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CKOPO Bav>kanwme pa3MeweHumsa
03.04.08 MBPP 3 MApA py6.
BkparTue:
e CK «CneucTpoit-2» roTOBUT K Pa3MeLLEHUI0 3-AETHUIA BbiNyck 60HAOB 06bEMOM 3 MAPA PY6. 07.04.08  Mexnpaueurian Bua-d Aon Koyxa  0.69 MApA pyG.

e 3A0 «HaumoHaAbHbIV KanuTaA» MAQHUPYET Pa3MeCTUTb 0OAUTaLMOHHBIM 3aeM Ha 3 MAPA pyo.

o AWK naaHupyeT pa3mecTuTb B 4-M KBapTane TEKYLLEro ropa 4 Bbinycka obauraumini obecne-
YEHHbIX FOCYAQPCTBEHHBIMU rapaHTUAMK 06LLMM 06beMoM 28 MAPA pyb.

Aonrosble nHaoekcbi MMBB

CEroaHs

BHYTpeHHHUiA pbIHOK

Ha Tekylien Hepene Mbl OXXMAGEM HEKOTOPOrO CHUXEHMUSA HAMPSXKEHHOCTU Ha AEHEXHOM PbIHKE.
Bmecte ¢ Tem, HeAb3A ynyckaTtb U3 BUAY TPsAyLUME KBapTaAbHble BbinAatel HAC. Ha nepsuyHOM
PbiHKE 3aMAaHUPOBAHO AMLLIb OAHO pasmelleHue - 0BAMrauMoHHbIi Bbinyck AKB «<MBPP» obbe- 11351 — oo oo s

MOM 3 MAPA py6. Ha BTOPUUKE Mbl HE OXMAGEM CYLLECTBEHHOrO U3MEHEHWUA AMHAMUKKU ABMXe- 113 ‘ ‘ ‘
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BHYTPEHHMIA pbIHOK

Ha npoweawen TOproBorM Hepene Ha AOATOBOM PbIHKE KOTMPOBKWM ABUIaAMCb B YMEPEHHO-
HEeratTuBHOM TPEHAE. AaB/\eHme Ha BTOPUYUYKY OKa3biBaAU KaK NepBUYHbIE pa3MelleHud, Tak U KopnopaTuBHHﬁ n cy6¢enepanb|-|b|ﬁ CerMeHTbl
npouweaLie Hanorosble BbinAatel (HAMW, akumsbl, HAAOF Ha NPUObLIAL). ONpeAeAeHHbIR NO3UTUB
NMOSIBUACS AULLIb NOA KOHEL, HEAEAM — areHTcTBO Moody’s NocTaBUAO Ha NepPecMoTpP PernTUHrM Poc-

Bid 1 geHb [JdoxoaHocTb, %

cMn 1 10 poccuicKUX BAHKOB C BEPOSTHOCTBIO MX AAAbHEMLLErO MOBbIWEHWSA. B pesyabtate Ha = AMXKK 8 93.25 0.07 9.38
KOHEeL, HEAeAW LIEHOBbIE MHAEKCbl AOATOBOTO pbiHka MMBB nokasaAn cAaeaytolme pesyAbTaTbl —  apkk 9 92.40 0.50 9.35
MHAEKC KopropaTuBHbIX 06AMFaLMin BbipoC 3a HepeAto Ha 0.01% u coctaBuA 98.8 nyHkTa, a UH- . 8 08.70 0.54 7 7
asnpom . . .
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AKTMBHOCTb Ha MNEPBUYHOM pPbiHKE OblA@ AOCTATOUYHO BbICOKOW. Pasmewanncb Couropb6aHk = Mockosckas o6n. 7 99.75 0.50 8.53
(Bbinyck o6bemom 0.5 mMapA pyb.), TA Cnaprak-KasaHb (1 MApPA pyb.), PapuoHet (1 MApA py6.) v o oo 106.50 0.45 6.68
Annnc (0.5 mMapa py6.). Mo UToram aykLMOHOB CTaBKa NepBoro kKynoHa no 6ymaram CouropbaHk-1
6bina onpeaeneHa B pasmepe 13% ropoBbix, TA Cnaprak-KasaHb-2 — 16%, PaanoHet-2 - 16.5%, PKA 07 100.09 0.0 769
Amc-2 - 13.5%. YcnelwHo NpoLAK pasMeLLeHUss HOBbIX AOATOBbIX MHCTPYMEHTOB - OMPXEBBIX = Poccenbxosbark 02 95.80 -0.40 8.94
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n PBK (1 Bbinyck o6bemom 1.5 MApA py6.). OCHOBHBIMU OTAMUUAMU AQHHBIX UHCTPYMEHTOB ABAS-
€TCA KOPOTKWIM CPOK WX 0bpalleHns (He 6oablue 1 ropa) v oTcyTcTBME HEOOXOAMMOCTM B rOCPEri-
cTpauumn COOTBETCTBYIOLLMX AOKYMEHTOB. 10 UTOram aykuMoHa cTaBka NepBOro KyrnoHa no byma-
ram PBK coctaBuna 12.25% roposbix, a ABTOBA3 cooTtBeTcTBEHHO 9.23% 1 9.8% ropoBbIX.

Ynaata Hanora Ha nNpubbiAb B NATHULY NPUBEAE K HEKOTOPOWM HaMPSXXEHHOCTU Ha AEHEXHOM PbIH-
Ke U CTaBKWU MOAPOCAM AO 6.5%, a o6bem PEIMO yBeanumnacs oo 93 Mapa py6. HepaBHomepHoe
pacnpeaeneHe AMKBMAHOCTM CHOBa 0OpaTMAO BHMMaHWe Ha cebs - B LeAOM No GaHKOBCKOM
CUCTEMbI CyMMapHble OCTaTKM Ha KoppcueTax M AemncyeTax B MATHULY YBEAMUMAWMCH Ha 3.5 MAPA
py6. Mbl noAaraem, Uto Ha TEKYLLEN HEAEAE CUTyaLIMsi MOCTENEHHO HOPMAAM3YETCA W CTaBKW Ha
MBK BepHyTca B paloH 4-5%.

BHeLwwHUi pbIHOK

PewweHne Moody’s NoBbICUTb NMPOrHO3 MO CyBEPEHHOMY PEWUTUHTY Ha «MO3UTUBHbIM» U NO HEKOTO-
pbiM 6aHKaM He CKa3aAoCb Ha CyBepeHHble obAMraLmu, OAHaKO HabAOAAAOCH NOBbILLEHWE CMPO-
ca cpear 6aHKOBCKUX €BPOOOAUIaLIMiA, UTO MOAAEPXKMBAET OXMAGHUS O COKPALLLEHUW KOpNopaTuB-
HbIX CMP3AOB.

Tem He MeHee, BbICOKMI CNPOC Ha treasuries NOAAEPXMBAETCA Ha OXMAAHMSX 06 ouepepHOM
BOAHE CMMcaHuMi 6aHKOBCKWMX aKTMBOB MO MTOraM NepBOro kBaprana. HamomHUM, 4to Ha npo-
LwAoK Hepene Goldman Sachs onoBECTUA, UTO OXMAGET CUcaHWe NAOXMX AOATOB Yy Bank of Amer-
ica, KoTopble MOryT cocTaBuUTb $3 MAPA B 1-M KBapTane roapa, aHaautuku Oppenheimer&Co (no
AaHHbIM Bloomberg) oxwupator, uto Citibank cnuwer ewe $13.1 mapa. B EBpone Deutsche Bank
npu3HaA B rOAOBOM OTYETE, UTO U3-3a YBEAMYEHWUSI CMUCAHUIM B NOCAEAHEE BPEMS, MPOrHo3 Mo
NpUoLIAK (€8.4 MAPA) B 3TOM FOAY HAXOAMUTCS MOA Yrpo30i. B nATHULY A0BaBUAMCH eLle MpPayHble
nporHo3bl No UBS, koTopomMy npeaBeLLatoT o4ePEAHYHO BOAHY KPYMHbIX CIMCAHWIA.

Ha atom ¢oHe ueHTpanbHble BaHKKM MPOAOAXKAIOT HakauuBaTb AMKBUAHOCTb. B nsaTHUUy ELIB npu-
HAIA pelleHne NpeAoCTaBAATb BaHkam Boaee AOATOCPOUHbIE CPEACTBa - Ha 6 MecsueB. MepBbii
ayKLMOH TaKoro TUMNa HamMeueH Ha cpeay 2 anpensi, 06bemM NPEeANOXEHHbIX CPEACTB COCTaBUT €25
MAPA. AYKUMOHBI MAGHUPYETCA MPOBOANUTE €XEKBAPTAAbHO.

Bkpartue:
e Standard & Poor's NoBbICUAO AOATOCPOYHbIN KPEAUTHBLIN PerTUHT PecnybAanku balukopTocTaH
¢ «BB» po «BB+». [TpOrHo3 n3ameHeHuss pentrHra — «CtabuabHbIN».

e Moody’s NOBbICUAO AOATOCPOYUHbIN U KPATKOCPOUHbIM PENTUHIM B MHOCTPaAHHOM BantoTe AVDKK
p0 A3/P-1 ¢ Baa2/Prime-2. AaHHOE MOBbILIEHWE PEWUTUHIOB BbIBOAUT PEUTUHIM 3MUTEHTA B
nHocTpaHHoM BantoTe AUKK Ha ypoBeHb PEWTUHIOB B HALMOHAAbHOKM BaAtoTe.

o MOCKOBCKUI KOMOUHAT XA€BOMNPOAYKTOB BbIKYMMA N0 odpepte obAMraLMu BTOPOM CEpUU Ha
304 MAH pyb., uTo coctaBuAo noutn 30% oT Bcero o6bema Bbinycka.
EneHa BacuneBa, evasileva@akbars.ru; leoprmn 3acees, gzaseev@akbars.ru
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CToMMOCTb XekmposaHusa pybnesoro pucka, 6.n.
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—e— USD/RUB Cross-Currency Swap (%) —e—USD MID SWAP ——Ha1ron ——Ha 3rona ——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 (%) 6.31 6.92 7.48 7.53 7.52 6.30 6.90 7.40 8.10
USD MID SWAP 2.71 2.75 2.73 2.68 2.58 2.36 2.50 2.82 3.35
CToMMOCTb XepXxnposaHus py6nesoro pucka (6.n.) 360.12 417.12 475.25 485.36 494.12 394.50 440.40 458.20 474.65
RUB NDF Points 6 19 39 39 63 91 203 323 578

CToMMocCTb xep)kupoBaHua pucka EUR/USD, 6.n.
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m 2m 3m 6m om v 2v 3y 5y 01.04.2007 01.06.2007 01.08.2007 01.10.2007 01.12.2007 01.02.2008
—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 (%) 4.36 4.61 4.78 4.81 4.82 4.54 4.23 4.15 4.15
USD MID SWAP 2.71 2.75 2.73 2.68 2.58 2.36 2.50 2.82 3.35
CToMMoOCTb XepxnpoBaHus pucka EUR/USD (6.n.) 165.02 186.28 205.61 213.55 224.14 218.90 172.90 133.60 79.95

OvHamuka ctaBok Libor

N3meHeHus, %

CerogHs
1 Hep. 1wm. 3 M. 6 M. 1ropn
Libor 0.n 2.87 4.3 -9.4 -40.6 -42.4 -47.7
Libor 1 week 2.97 7.5 -5.3 -33.8 -41.3 -44.2
Libor 3M 2.70 3.5 -11.8 -42.6 -48.6 -49.6
Libor 6M 2.63 3.7 -10.2 -42.7 -49.0 -50.6
2-2 | | | Libor 9M 2.55 4.6 -8.4 -41.9 -49.5 -51.8
< | | |
2 r r r r r r r _
01.10.07 26.10.07 20.11.07 15.12.07 09.01.08 03.02.08 28.02.08 24.03.08 Libor 12M 2.52 5.2 7.1 -40.4 -49.2 -51.8

= Libor o/n == Libor 1W = Libor 3M=—— Libor 6M=—— Libor 9M—— Libor 12N
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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
01.04.2008 Arpuka MM-1 1 Odepra 20.05.2008 AesenonmeHT-tOr-1 1 Odepra
01.04.2008 Pasryaai-duHaHc-2 2 Odepra 20.05.2008 MUK TK-5 0.84 MNorawenune
01.04.2008 PeHuHC OuHaHc-1 0.75 Odepra 20.05.2008 CatA I'pynn-1 1 Odepra
01.04.2008 CTuH-®OuHaHe-1 0.3 MNorawenune 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 XanneHa Fonp OuHaHe-1 0.75 MNorawenue 22.05.2008 KAAA-2 3 MoratueHne
04.04.2008 ABToBa3baHk-1 0.8 Odepra 22.05.2008 Maprta ®uHaHc-1 0.7 MNorawenune
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 MNorawexune 23.05.2008 A3-OuHaHc-1 0.4 Morawenune
09.04.2008 Coto3 AKB-2 2 Odepra 23.05.2008 Macrtep-baHk-2 1 MNoraweHue
13.04.2008 INEKTPOHUKa-1 0.5 MoraweHue 27.05.2008 M'mapomatucepsuc-1 1 Odepra
15.04.2008 WHBecTkoMmnanusi PYBUH-1 1.2 Odepra 27.05.2008 MITC-5 1.5 OdepTa
15.04.2008 Mera®oH-3 3 MNorawexue 27.05.2008  XMAO-25005 1.64 Odepra
16.04.2008 PKC-1 1.5 Odepra 27.05.2008 JHepromalu-OrHaHe-1 0.7 Odepra
17.04.2008 AUBK-MHBecT-3 1.5 Odepra 28.05.2008 MeTanncepBuc-puHaHe-1 1.5 Odepra
17.04.2008 Xuncouunoteka-®GuHaHc-2 1.5 Odepra 29.05.2008 NBP-UHTEpTPEiA-1 0.3 Odepra
17.04.2008 3aBoabl 'poce-1 1 Odepra 29.05.2008 TexHocuna-UHBecT-1 2 Odepra
17.04.2008 Mocmapt ®uHaHc-1 2 Odepra 29.05.2008 TKB-1 0.8 Odepra
17.04.2008 YpancssisbuHpopm-109 2 MNoraweHune 30.05.2008 PocuHtepPectopaHTtc-3 1 Odepra
17.04.2008 Ydaona-ONTAH-1 1.5 Odepra 03.06.2008 BearpaHkopm-1 0.7 Odepra
18.04.2008 [T-T3L, SHepro-3 1.5 MNorawenune 03.06.2008 T'Ao6yc-AMBUHT-OUHaHC-5 0.3 Odepra
18.04.2008 Tonnpom-UHBecT-1 0.5 Odepra 03.06.2008 NCP-UHBecT-1 2 Odepra
20.04.2008 MmnakcbaHk-2 1 MNorawenue 03.06.2008 CoanpapHocTb-1 1 Odepra
22.04.2008 NOKO-BaHk-1 0.5 MNorawenue 03.06.2008 Yba-25004 0.5 MNoraweHue
22.04.2008 HoBble YepemyLuku-2 0.3 MNorawexune 04.06.2008 BKM-O®uHaHc-1 1 Morawexune
22.04.2008 MNpomTpakTop-OuHaHc-2 3 Odepra 04.06.2008 KoHautep-Kypck-1 0.75 Odepra
22.04.2008 CoAMaapHOCTb-2 0.95 Odepra 04.06.2008 PCXB-1 3 MNorawenune
23.04.2008 ApHecT®uHaHc-1 0.6 Odepra 04.06.2008 CaxaTpaHcHedTeras-1 1.5 Odepra
23.04.2008 KA aBua-OuHaHcbl-1 1 Odepra 05.06.2008  ApamaHT-OuHaHc-1 0.5 MNoraweHune
23.04.2008 MITC-4 1.5 Odepra 05.06.2008 MaxeeB ®uHaHc-1 0.6 Odepra
23.04.2008 CamoxBan-1 1.5 Odepra 05.06.2008 MockBa-25029 0.57 Odepra
23.04.2008  CwuHeprus-1 1 Odepra 05.06.2008 OMK-1 3 Odepra
23.04.2008 HOAK ®uHaHe-1 1 Odepra 05.06.2008 Cnypt-2 1 Odepra
24.04.2008 AxknbaHk-1 0.6 Odepra 09.06.2008 KamckasnAoavHa-®uHaHce-3 0.5 Odepra
24.04.2008 ApceHan M3-2 0.3 Oodepra 10.06.2008 HyTPUHBECTXOAAMHT-1 1.2 Odepra
24.04.2008 BaHk BTb-5 15 Oodepra 11.06.2008 Aoporobyx-1 0.9 MNoraweHue
24.04.2008 BenaskoMnAekT natoc-1 0.5 Oodepra 12.06.2008 EBpokoMmepL-2 3 Odepra
24.04.2008 I'pynna Axen 3¢ Cu-1 2 Odepra 12.06.2008 Kapenausi Pecn-34008 0.35 MNoraweHue
24.04.2008 NeHCneuCMY LYH-1 1 Odepra 12.06.2008 KM3-®OuHaHe-1 2 Odepra
24.04.2008 COK-ABTOKOMMOHEHT-1 1.1 MoraweHue 12.06.2008 MeTtap-®uHaHc-1 0.5 Odepra
24.04.2008 Coto3 AKB-1 1 Morawexwne 12.06.2008 Cunbupckui uemeHT XK-1 0.8 MoraweHne
24.04.2008 YPCA baHk-6 1.3 Morawexne 12.06.2008 TOAM-®OuHaHCbI-1 2 Odepra
25.04.2008 CnbupbTereKoM-5 3 MNoraweHue 12.06.2008 Y3Mnc-1 1.5 Odepra
26.04.2008 PMB-1 1 Odepra 13.06.2008  Ork-3-1 3 Odepra
30.04.2008 BearopoackasO6A-24001 0.3 MNorawexune 13.06.2008 Cb baHk-2 1 Odepra
02.05.2008  AbimoBckoeKonbacHMp-1 0.8 OdepTa 17.06.2008 I'pynna Huton-2 2.2 Odepra
08.05.2008 OCT I'pynna-2 0.4 MNoraweHune 17.06.2008 WUxmaww-2 1 MNoraweHune
09.05.2008 HOK baHk-1 1 Odepra 17.06.2008 KpuoreHmat-®uHaHc-1 1 Odepra
09.05.2008 MNABA-2 1 Odepra 17.06.2008 Caxa Pecn-25003 0.8 Odepra
13.05.2008 Monecbe TA-1 0.5 Odepra 18.06.2008 BopoanHo-OuHaHC-1 2.5 Odepra
13.05.2008 CaxapHasa Komnanus-1 2 Odepra 18.06.2008 Baronmalu-2 1 Odepra
13.05.2008 CubakapemcTtpoit-1 0.5 Oodepra 18.06.2008 Haduc KocmeTnke-5 1 Odepra
14.05.2008 BaHk 3eHut-3 3 Oodepra 18.06.2008 CNetepbypr-26004 0.15 MoraweHue
14.05.2008 PycouHaHc baHk-3 4 Oodepra 18.06.2008 yTtns-1 3 Odepra
14.05.2008 TexHoHUKOAb-OuHaHe-1 1.5 Odepra 19.06.2008 Baxk CaHkt-MNeTepbypr-1 1 Odepra
15.05.2008 Bantumop-Hesa-3 0.8 MNoraweHnune 19.06.2008 Baronmauu-1 0.3 MoraweHune
15.05.2008 Mapta ®uHaHc-2 1 Odepra 19.06.2008 FA39KC-OuHaHc-1 1 Odepra
15.05.2008 MoHeTka-OuHaHc-1 1 Odepra 19.06.2008 [oTak-2 1.5 Odepra
15.05.2008 YennbaHepro-1 0.6 Odepra 19.06.2008 Kocmoc-OuHaHe-1 2 Odepra
17.05.2008 MockBa-25043 0.45 MNorawenue 19.06.2008 Mapwuickuit HN3-OrHaHc-2 1.5 Odepra
19.05.2008 HCMM3-1 1 MNoraweHnune 19.06.2008 MNatapcoH-NHBecT-1 2 Odepra
20.05.2008 AUBK-MHBecT-2 0.5 MNorawenune 19.06.2008 MEHONASKC ®uHaHc-1 1 Odepra
20.05.2008 [azbaHk-1 0.75 Odepra 19.06.2008 Pycckoe mope-1 2 Odepra
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MUPOBbIE MAKPO3KOHOMMYECKUE NOKA3ATEJIN

(okoH4YaHue Ha cTp. 6)

ClA UameHenus, 6.n.
WioHb 2007 CenTa6pb 2007 Aexabpb 2007 CEroAHs
BBI1,% roAoBbIX KBapTaA K KBaptay 3.8 4.9 0.6 1 aerb 1Hea 1mecAu 3 mecAua
Honbpb 2007 Aexabpb 2007 fluBapb 2008  T-Bill 4W 1.282 0.0 25.4 25.4 -196.3
Toproebiii 6anaHe, $ MAPA -62.409 -57.856 -58.2 T-8ill 3M 1.387 10 16.3 16.3 2013
AedasTop 3aTpar Ha AMUHOE NoTpebAeHUE, % FOA K roay 35 3.5 3.4
[AeGASTOp 3aTpaT Ha AMuHoe NoTpebAeH e (6a30BHIit), % o K FoAy 22 2 2 T-Bill6M 1522 0.0 8.3 8.3 -
Aexabpb 2007 fluapr 2008 despanb 2008 ysT.2 1572 0.8 10.9 14.6 162.3
BespaboTtuua, % 5 4.9 4.8
WHAEKC NOTPEeGUTEALCKUX LieH, % oA K roay 4.1 4.3 4 usT-3 1.823 13 A7 o4 82
WHAeke notp uieH (6 i), % roa Kk roay 2.4 2.5 2.3  UST-5 2.503 -1.0 - -
UHAeke LieH npOMSBOAMTeAeD:I, % roA K EoAy 6.3 7.4 6.4 UST-10 3.048 0.2 8.7 121 732
WHAEKC LIEH NPOU3BOAUTEAEH (6230BHIiA), % rOA K roay 2 2.3 2.4
3akasbl Ha TOBapbl AAMTEALHOTO MOAL30BaHMs, % roA K ropy 4.4 4.7 -1.7 ~ UST-30 4.31 -0.1 -5.0 -7.8 -17.0
LieHbl Ha UMNOPT, % FOA K roay 10.6 13.8 13.6
PO3HUYHBIE NPOAAXH, % FOA K FOAY -0.7 0.4 -0.6
Mpoaaxu AOMOB Ha BTOPMUYHOM PbIHKE, MAH €A. 491 4.89 5.03
MpoAaXu HOBbIX AOMOB, MAH €A. 0.611 0.601 0.59
WHAeke ISM (B NPOMBILLAEHHOCTH) 48.4 50.7 48.3
NHAeKe ISM (HENPOMBILLAEHHDIH CEKTOP) 54.4 41.9 50.8
fHeapb 2008 ®bespanb 2008 Mapt 2008
MoTpebuteAsckoe AoBepue, 6.n. 87.3 76.4 64.5
7 map 08 14 map 08 21 map 08
O6paLueHue 3a NOCOBUEM, ThIC.HEA. 347 375 366
WUnaeke MBA, obpaLueHus 3a unotekoit (%) -1.9 -2.9 48.1
EC WUamenenus, 6.n.
CEroAHs:
5B % o romg WNioHb 20201 CeHTs6pb 2020; Aexabpb 202; 1 nero Lren Lmecau 3 mecnua
Hos6pb 2007 Aekabpb 2007 fliBapb 2008 =~ EONIA 4.065 -6.0 -6.8 2.4 14.9
Toproebiii 6anaHc, € MApA 2.8 -4.1 -10.7 EURONIA 3.0838 81 11.48 351 6.32
Beapabotnua 7.2 7.1 7.1
WHASKC LIEH NPOU3BOAUTENEH, OA K FOAY 4.2 43 4.9 EURIBOR 1M 4.359 2.0 0.6 15.9 7.1
PO3HUYHbBIE NPOAAXM -0.8 -1.8 -0.1 ' EURIBOR 3M 4.731 0.3 57 34.7 4.7
UHAEKC NPOMBILLAEHHBIX 3aKa30B, % roA K roay 11.4 2.2 7.3
Aekabpb 2007 fiHBapb 2008 despans 2008 EURIBOR &M 4783 0.2 58 350 26
UHAEKC NOTPEe6UTEABCKHX LIEH, FOA K roAY 3.1 3.2 3.3 EURIBOR 9M 4.735 0.5 6.2 35.3 1.0
NHAEKE NoTpe6UTeAbCKMX LieH (6a30Bbii), FOA K roay 1.9 1.7 1.8 EURIBOR 12M 4.736 05 6.1 354 09
WHaKKaTOp AEAOBOTO KAMMaTa 0.89 0.77 0.72
WHAeKe poBepHs notpebuteneit -8.7 -11.5 -12
OPT WameHenus, 6.n.
WioHs 2007  CeHtabpb 2007 Aekabpb 2007 CEroAHs
BB ®PT, % roa K roay 2.6 2.5 1.8 1 aerb 1Hea 1mecAu 3 mecAua
AnuHoe notpebaerue, % 0.8 0.3 -0.8 = Bunds 2Y 3.465 4.4 20.1 30.5 -49.9
Hosbps 2007 Aekabpb 2007 fiuBapb 2008 Bunds 5Y 3.649 13 152 28.1 46.9
BespaboTtuua, % 7.9 7.8 7.6
WHAEKC POSHUUHBIX LIEH, % FOA K FOAY 2.9 29 3.2 Bunds 10Y 3.938 14 177 47 36.4
LieHbl NpoM3BOAUTEASH, % FOA K FOAY 25 3.3 3.8 | Bunds 30Y 4578 32 19.7 12.5 2.4
LieHbl Ha UMnopT, % roA K roay 3.7 5.2 5.9
Hosnbpb 2007 Aexabpb 2007 flneapb 2008
PO3HHUUHBIE NPOAAXHU, % rOA K roAy -3 -7 0.6
®paHuus WameHeHus, 6.n.
Wionb 2007  CeHtabpb 2007 Aekabpb 2007 CEroAHs
BBIM ®paHumm, % roa K roay 1.4 2.2 2.1 1 aete ven 1mecy 3 wscrua
Hos6pb 2007 Aekabpb 2007 flieapb 2008  France 2Yr 3.69 4.3 12.3 27.5 -37.6
ToproBblii 6anaHc, € MAPA -4.736 -3.954 -3.391 France 3Yr 3.702 4.0 16.7 473 370
Bespabotuua, % 8.1 8 8
TPOMBILIAGHHOE NPOMBBOACTBO, % FOA K roay 25 0.3 2.4  France 5Yr 3.842 26 16.2 40.8 34.7
Aekabpb 2007 flHBapb 2008 ®eBpanb 2008  France 10Yr 4.148 0.5 19.0 14.0 27.2
WHAEKC NOTPEGUTEABCKUX LIEH, % TOA K roay 2.8 3.2 3.2
HoRbpb 2007 Aekabps 2007 fusaps 2008 | France 30Vr 4er6 21 1715 106 L7
LieHbl npousBoaUTenei, % FOA K roay 4.2 4.4 4.9
BeankoGpurarus U3meHeHus, 6.n.
WioHb 2007 CeHTa6pb 2007 Aekabpb 2007 CEeroAHs
BBIN BeaukoGputaHum, % roa K roay 3.2 3.1 2.8 1 aexo 1Hep 1mecau 3 mecaua
Hosbpb 2007 Aekabpb 2007 fAHBapb 2008 UK Gilts 2Yr 4.273 -10.6 21.0 7.0 -17.8
Toproebiii 6anaHc, £ MAPA -4.352 -4.094 -4.102 UK Gilts 3Yr 2.041 99 31.0 05 8.7
UHAEKC TSXKEAOI NMPOMBILLAEHHOCTH, % rOA K roay 0.3 0.9 0.5
WHASKC AETKO#i POMBILIAGHHOCTH, % FOA K oAy 0.1 0.2 0.6 UKGilts 5Yr 4.012 113 13.7 -10.9 -38.8
Aekabpb 2007 fiueapb 2008 ®eBparn 2008« Gilts 10Yr 4267 101 9.8 16.7 23.7
NHAEKC NOTPEBUTEABCKHX LieH, % rOA K oAy 1.4 1.3 1.2
WHaeKe noTpebuTenbckix LeH (6a3oBbiit), % roa K roay 2.1 2.2 2.5  UKGilts 30Yr 4.401 5.1 6.6 0.3 8.3
UHAEKC PO3HUYHDBIX LEH, TOA K FOAY 4 4.1 4.1
Po3HUYHbBIE NPOAAXH, % FOA K FOAY 3.1 5.9 5.5
AnoHuna WUsmeHeHus, 6.n.
UioHb 2007  CeHTabpb 2007 Aexabpb 2007 CeroAHs
1 peHb 1Hea. 1mecau 3 mecsua
BBI1 B roA0BOM BbipaxXeHuH, % KBapTaA K KBapTaay -1.5 1.2 3.5
Hosbpb 2007 Aekabpb 2007 fluBapb 2008  Japan 2Yr 0.575 0.1 0.5 1.3 12.5
ToproBeii 6anaHc, ¥ MAPA 932.7 1013.4 85.8 Japan 3 0.580 0.2 0.9 04 16.0
BeapaboTtiua, % 3.8 3.8 3.9
WHAEKC NOTPE6UTEALCKHX LIEH, % FoA K roay 0.7 0.7 1 Japan5Yr 0.735 0.8 4.5 8.0 25.4
WUHaeKe notpe6uteAbckuX LieH, % roa K roay (6a3oBblif) 0.8 0.8 1 Japan 10Yr 1.200 0.5 1.5 -12.4 -27.5
Po3HUYHasA TOProBAsi, % roA K roay 0.2 1.3 3.1
MpoMbILLAEHHOE NPOU3BOACTBO, % FOA K roay 0.8 2.2 4.2 Japan 30¥r 2400 32 85 3.0 51
Aekabpb 2007 fnsapb 2008 ®eBpanb 2008
BaAioTHble pe3epBbl, $ MAPA 973.365 996.044 1007.981
MHaeKe onToBbIX LieH, % roa K roay 2.6 3 3.4
lMoTpebuteAscKoe AoBepue 383 37.9 36.4
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eXXeAHEeBHbIN 0630p AOATOBOr0 pbiHKa mr

AK BAPC @HHAHC

MUPOBbIE MAKPOOKOHOMUNYECKUE NMOKA3ATEJIN (Hauano wa c1p. 5)
KHP WUameHeHus, 6.n.
WioHb 2007  CehTAbpsL 2007 Aexabpb 2007 CEroAHs
BBIM1,% roAOBbIX FOA K roay 11.9 11.5 11.2 1 peto 1Hep. 1mecau 3 mecAua
Oxkra6pb 2007 Hoabpb 2007 Aekabpb 2007  China 8 2.446 -1.9 -90.2 -30.7 -188.8
30A0TOBAAIOTHBIE PE3EPBLI, $ MAPA 1454.9 1496.91 1528.25 China 9 2.704 05 27.8 95 1245
Aexabpb 2007 fiHeapb 2008 ®despanb 2008
ToproBbiit 6anaHc, $ MApA 22.66 19.47 8.56 China 11 3.316 0.9 11.9 13.3 106.9
WHAEKC PO3HUYHBIX LIEH, % FOA K roAy 6.5 7.1 8.7 China 13 4.320 0.4 28.4 41.3 28.3
OnTOBBIE LIEHDI, FOA K FOAY 7.6 8.4 9.2
POSHUUHBIE LiEHbI, FOA K FOAY 18.8 20.2 20.2  China 27 5.856 1.2 94 0.1 15.7
MpoMbIlLIAEHHOE NpP-BO, FOA K FOAY 17.9 17.3 17.4
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY 5.4 6.1 6.6
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
Hos6pb 2007 Aekabpb 2007 fAxBapb 2008 = Russia 10 5.242 8.5 -47.6 -56.9 -115.4
ToproBolii 6anaHc, $ MApA 13.453 13.73 18.264
29.02.2008 07.03.2008 14032008  Russia 18 52671 05 30 0T 202
30A0OTOBAAIOTHbIE PE3EPBBI, $ MADA 490.7 494.5 502.1 = Russia 28 5.901 0.4 0.1 5.0 17.0
Hosbps 2007 Aekabpb 2007 fiuBapb 2008 Russia 30 5313 0.2 06 9.8 206
CrabuAM3aLMOHHBIN GOHAQ, PyO. MAPA 3517.05 3849.11 3851.8
Bespabotuua, % 6.1 5.8 6.6
MpombILLAEHHOE NP-BO, % FOA K FOAY 5.7 4.5 7.5
LieHbl npousBoaUTenEi, % FOA K roay 25.1 25.2 26.4
PO3HUYHBIE NPOAAXH, % FOA K FOAY 16.7 14.1 15.5
Aekabpb 2007 fiHeapb 2008 despanb 2008
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 11.9 12.6 12.7
ApreHTuHa
WioHb 2007  CehTAbps 2007 Aexabpb 2007
BBI, % roAOBbIX FOA K FOAY 8.6 8.7 9.1
WioHb 2007  CehTAbps 2007 Aexabpb 2007
Bespabotuua, % 8.5 8.1 7.5
Hosbps 2007 Aekabpb 2007 fiuBapb 2008
ToproBbiit 6anaHc, $ MAH 1039 1786 1164
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 8.5 8.2 8.4
OnTOBBIE LIEHDI, FOA K FOAY 14.4 15 15.1
WNHAEKC CTPOUTEABLHOI# OTPacAU, % roA K roay 8.8 10.4 13.5
Bpasuausa WUsmeHeHus, 6.n.
WioHb 2007  CehTAbps 2007 Aexabpb 2007 CeroAHs
BBIM1,% roAOBbIX [OA K roay 5.4 5.6 6.2 1 AeHe 1Hea 1mecAu 3 mecAua
Hos6pb 2007 Aekabpb 2007 fliBapb 2008  Brazil 10 3.669 4.7 11.8 17.5 125.3
YwcTbli A0Ar B % oT BBIN 42.6 42.83 421 Brasii15 5.464 05 0.8 7.9 -19.1
ToproBolii 6anaHc, $ MApA 3.636 0.944 0.882
WHOCTpaHHbIE UHBECTULIMK, $ MAPA 0.886 4.814 0.89 Brazil 20 6.130 02 S 63 16.0
Bespabotuua, % 8.2 7.4 8  Brazil 28 11.042 11 6.3 2.8 35.1
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 0.82 0.52 0.19 Brazil 34 6.628 0.3 5.0 3.4 47.0
Hosbps 2007 Aekabpb 2007 fiuBapb 2008
POSHUUHbIE NPOAAXH, FOA K FOAY 10.4 9.5 11,8  Brazil 40 8.045 0.3 0.4 41 3.0
Mekcuka
WUioHb 2007 CeHntabpb 2007 Aekabpb 2007 U3meHeHus, 6.n.
BBIM1,% roAOBbIX [OA K roay 29 3.7 3.8 CeroAHA 1 aeHb 1Hen. 1MecAy 3 mecsua
Hosbps 2007 Aekabpb 2007 fiuBapb 2008
Toproseii 6ananc, $ MApa -0.7597 -1.1065 -2.2567 | Mexico 13 4135 09 s 228 839
Bespabotuua, % 3.4 4.06 3.81  Mexico 16 4.760 0.5 1.7 21.4 -55.9
lMoTpe6uTeAsCcKUe LiEHbI, % FOA K roAy 3.76 3.7 3.72 " Mexico 19 5.100 0.4 27 14.4 41.0
lMoTpe6uteAsckoe AoBepue 105.6 103.5 101 -
Hosi6pb 2007 Aekabpb 2007 flHBapb 2008 Mexico 26 5579 08 100 00 20
TpOMBbILIAEHHOE NP-BO, % FOA K FOAY 0.7 1.31 3.08 Mexico 34 5.908 0.2 2.6 6.9 17
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
Hosbps 2007 Aekabpb 2007 fiuBapb 2008
ToproBeiii 6anaHe, $ MApA 5.3 6.4 5.7  Turkey 13 5.691 4.3 4.5 9.6 5.6
OkTs6pb 2007 Hosi6pb 2007 Aekabpb 2007 Turkey 18 6.850 71 10.3 24.8 51.3
Bespabotuua, % 9.7 10.1 10.6
Aekabpb 2007 finapb 2008 ®eBpanb 2008 Turkey 20 o041 58 46 .4 514
MoTpebuTeasckoe AoBepHe 93.89 92.12 87.6  Turkey 25 7.365 6.0 7.3 20.3 57.7
Motpe6uteabckue LeHbl, % roa K roay 8.39 8.17 9.1 Turkey 34 7.659 8.7 11.1 24.0 63.0
LieHbl npousBoaUTenei, % FOA K roay 5.94 6.44 8.15
TypHam, % roa K roay 9.9 96 139 Turkey 36 7.738 8.7 13.5 23.8 76.1
KasaxctaH
Aekabpb 2007
BB, % roAoBbIX FOA K roay 8.5- -
Aekabpb 2007 fiHeapb 2008 ®despanb 2008
30A0TOBAAIOTHBIE PE3EPBLI, $ MAPA 17.4 19.2 19
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 18.8 18.7 18.8
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY 4.1 -0.1 0.9
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
Aekabpb 2007 fiuBapb 2008 ®eBpanb 2008  Ukraine 9 4.880 1.5 5.5 5.0 135.2
30A0TOBAAIOTHIE PE3EPBLI, $MAPA 32.48 31.81 32.51 Ukraine 11 5.636 28 38 183 44.8
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 16.6 19.4 21.9
LieHbl npousBoaUTenei, % roA K roay 20 23.3 25.6 ~ Ukraine 12 5.995 2.3 -4.6 6.6 -42.6
MpoMbIlIAEHHOE MPOU3BOACTBO, % rOA K roay 5.5 5.7 11.5 Ukraine 13 6.173 0.0 41 4.0 4.4
Ukraine 16 6.772 -0.3 -14.2 6.0 1.0
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AK BAPC ®@HHAHC
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUNCKUNA KOPNMOPATUBHbINA CEKTOP

YpOBHU AOXOAHOCTEN

YtM, %

8.75

TNK-BP 17

85 & Evraz 15% TNK-BP 1

8.25 -

8 4 ¢ Gazprom 17-1(E)
& Severstal 14 ® Gazprom 17-2 (E)
7.75 ¢ TNK-BP 12 & Gazprom 15 (E)

@ Sistema 11
& TNK-BP11 ® Gazprom 14 (E) ® Lukoil 17
795 | MTS 12 L] %Posanh‘zll ’Gazprom 16

75 4

7 4 Gazprom 20
& TMK 09 . ¢ Transneft 14 @ Moscow 16

6.75
4 MTS 10
65 - @& Gazprom 10 (E)

& SUEK08;tronics 09

& Gazprom 13-E)

6.25 -

& Megafon 09
4 Moscow 11
5.75

& Avtovaz 08 ¢ Evraz09 ¢ Gazprom 13<
5.5 # Severstal B NorNikel 09
{® Alrosa 08

@ Lukoil 22

& Gazprom22

& RUSSIA 28

ST RUSsIA 18

5.25 1 @ RUSSIA 10

4.75 4 @ GazpromNeft 09

@ Gazprom 13-b

45 MinFin 5 ® Gazprom 09 @ MinFin7

4.25

3.75 A B Transneft 12
3.5 A

3.25 A

@ Gazprom 34

mod. duration (years)

10

11 12
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUACKUA BAHKOBCKUWN CEKTOP

YpoBHU AOXOAHOCTEN

11.8 A
11.5 -
11.3
11.0 -
10.8 -
10.5 -
10.3
10.0
9.8 -
9.5
9.3 A
9.0 -
8.8 -
8.5 -
8.3 A
8.0
7.8 A
7.5 A
7.3 A
7.0 A
6.8 -
6.5
6.3
6.0 -
5.8 A
5.5
5.3 A
5.0
4.8 -
4.5 -
4.3 A
4.0 -
3.8 A
3.5 A
3.3 A

YtM

¢ HCFBO8

® RSO08

¢ HCFB10 & RS11

& RSO09 L 2 QS Eé—éo-l
@ URSA 11 (Euro)

¢ PSB11
o+ RenBpdo

¢ Alfabankl18Ifabank 17

4 PSB10

¢ URSA 09

@ Alfabank 12

@ Petrocomm 09 (8.'5) MDM 11

&% ZBnRRO9burg Bank 09
0‘Petrocomm 09
BIN Bank 09

® MDM 10

@ Rosbank 12
€ AKBARS 10

¢ Bankof Mos’coga:lﬁ?( of Moscow 17

¢ RSHB16
@ Alfabank 09

@ Rosbank 09

@ AKBARS 08

© Alfabank 08

@ RenCap 08

@ Bank of Moscow 13
& Gazprombank 15

¢ RSHB17
¢ VIB15
¥ Gazprombank 11 @ Sberbank 15
¢ VIB11 & RSHB13
@ Absolut 10

@ Absolut 09 ¢ Sberbank 13 @ Bank of Moscow 10
@ RSHB10

@ Sberbank 11
@ VTB 16 (Euro)

4 RBR 08 Ssia

L3 .
o vieBgsa

¢ URS,

MinFin 5

B VTB35

@ Russia 28

01d3ank of Moscow 9 Russia 18

@ MinFin7

mod.duration (years)

3.0

31 mapta 2008 r.
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®HHAHC
KOTUPOBKU POCCUNCKNX EBPOOBJINTALIUA

abinyok 06LEM BMUCCHM,  MOA. AlopaLus:, ASTA NoTaLIGHHS/ONLIOH Iﬁlacigaomfz:;/’ \Peﬁmum . AOXOAHOCTb MO 3aKPbITUIO, % X LieHa 3akpbitns OTHOCHTEAbHOE U3MEHEHHE LieHbl, %
MAH. $ Aet % X Moody's S&P Fitch ceropHs 1 Heaen 1mecay 3 Mecaua LeHa NpoAaxu LieHa NOKynK1 1 AeHb 1 Hea. 1 mec. 3 mec.
RUSSIA 10 2767(1845) 0.93 31.03.2010 8.250 Baa2 BBB+ BBB+ 5.238 5.718 5.811 6.396 105.627 105.877 0.000 0.840 0.891 1.734
RUSSIA 18 3467 6.84 24.07.2018 11.000 Baa2 BBB+ BBB+ 5.266 5.297 5.374 5.539 145.153 145.403 0.000 0.181 0.570 1.347
RUSSIA 28 2500 9.96 24.06.2028/ 24.06.2008 12.750 Baa2 BBB+ BBB+ 5.901 5.902 5.951 5.731 180.251 180.502 0.000 -0.006 0.424 -2.049
RUSSIA 30 2031(2020) 6.62 31.03.2030 7.500 Baa2 BBB+ BBB+ 5.313 5.307 5.411 5.519 115.184 115.284 0.000 0.006 0.635 1.178
MinFin 5 2837 0.11 14.05.2008 3.000 Baa2 BBB+ BBB+ 4.478 4.149 4.187 5.114 99.819 99.837 0.000 -0.014 0.064 0.604
MinFin 7 1750 2.82 14.05.2011 3.000 Baa2 BBB+ BBB+ 4.517 4.506 4.639 5.507 95.676 95.926 0.000 -0.006 0.468 3.345
AFK Sistema 08 350 0.04 14.04.2008 10.250 B+ B+ B+ 2.632 2.273 3.899 7.446 100.250 100.255 0.000 -0.121 -0.418 -0.466
AFK Sistema 11 350 244 28.01.2011 8.875 B3 B+ B+ 7.578 7.587 7.571 7.797 103.221 103.621 0.000 0.007 -0.097 0.330
Alrosa 08 500 0.04 06.05.2008 8.125 Ba2 BB- BB- 5.382 5.699 4.418 6.719 100.241 100.256 0.000 -0.001 -0.362 -0.195
Alrosa 14 500 4.88 17.11.2014 8.875 Ba2 BB- BB- 7.341 7.426 7.307 7.362 107.918 108.168 0.166 0.415 -0.235 -0.104
Avtovaz 08 250 0.05 20.04.2008 8.500 - - - 5.607 5.607 6.571 8.865 100.239 100.261 0.000 0.000 0.025 0.387
Evraz 09 300 1.23 03.08.2009 10.875 Ba3 BB- BB 5.654 5.763 5.822 7.186 106.599 106.799 0.001 0.062 -0.132 1.117
Evraz 15 750 5.37 10.11.2015 8.250 B2 BB- BB 8.546 8.542 8.460 8.361 98.353 98.603 0.157 -0.022 -0.464 -1.014
Gazprom 09 700 1.39 21.10.2009 10.5 A3 BBB BBB- 4.513 4.587 4.675 5.534 108.877 109.177 0.000 0.039 -0.130 0.467
Gazprom 10 (E) 1000 2.14 27.09.2010 7.8 A3 BBB BBB- 6.548 6.264 6.131 6.221 102.729 103.079 0.000 -0.654 -1.037 -1.050
Gazprom 12 (E) 1000 3.97 09.12.2012 4.56 (P)A3 BBB BBB- 7.016 6.776 6.651 6.549 90.439 90.8388 0.000 -0.943 -1.363 -1.546
Gazprom 13-a 1750 3.93 01.03.2013 9.625 A3 BBB BBB- 6.598 6.598 6.287 6.445 112.517 112.7668 0.000 -0.646 -1.410 -1.100
Gazprom 13-b 1222(932) 4.63 22.07.2013 4.505 A3 NA - 4.599 4.68 4.503 4.924 99.554 99.554 0.011 0.377 -0.452 1.575
Gazprom 13-c 646.5(560.1) 4.49 22.07.2013 5.625 A3 BBB- BBB- 5.632 5.648 5.648 5.814 99.961 100.2105 0.152 0.072 -0.046 0.851
Gazprom 14 (E) 780 4.82 25.02.2014 5.03 (P)A3 BBB BBB- 7.476 7.324 7.056 6.886 88.649 88.9493 0.000 -0.715 -1.959 -2.574
Gazprom 15 (E) 1000 5.27 01.06.2015 5.875 A3 BBB BBB- 7.735 7.545 7.227 6.876 90.023 90.5229 0.000 -1.043 -2.797 -4.740
Gazprom 16 1350 6.35 22.11.2016 6.212 (P)A3 BBB BBB- 7.328 7.313 7.116 6.702 92.938 93.1876 0.185 -0.087 -1.349 -4.104
Gazprom 17-1 (E) 500 6.78 02.11.2017 5.44 (P)A3 BBB BBB- 8.015 7.832 7.677 7.073 83.166 83.666 0.000 -1.266 -2.297 -6.632
Gazprom 17-2 (E) 500 6.69 22.03.2017 5.136 (P)A3 BBB BBB- 7.881 7.73 7.511 7.053 82.804 83.0042 0.000 -0.991 -2.404 -5.428
Gazprom 20 1250(1192.2) 2.82 01.02.2020 7.201 - BBB+ BBB 6.924 6.947 6.867 6.928 102.194 102.4444 0.223 0.178 -0.470 -0.007
Gazprom 22 1300 8.70 07.03.2022 6.51 (P)A3 BBB BBB- 7.735 7.696 7.516 6.935 89.655 89.9053 0.247 -0.337 -1.920 -7.286
Gazprom 34 1200 10.86 28.04.2034 8.625 A3 BBB BBB- 7.366 7.368 7.26 6.59 114.494 114.6191 0.315 0.023 -1.206 -9.402
Gazpromneft 09 500 0.75 15.01.2009 10.750 Bal BB+ - 4.794 4.852 4.858 5.95 104.526 104.7243 0.000 -0.031 -0.356 -0.191
Lukoil 17 500 6.61 07.06.2017 6.356 (P)Baa2 BBB- BBB- 7.435 7.503 7.181 6.997 92.899 93.399 0.000 0.469 -1.699 -2.932
Lukoil 22 500 8.49 07.06.2022 6.656 Baa2 BBB- BBB- 8.098 8.118 7.785 7.228 87.954 88.454 0.000 0.178 -2.743 -7.918
Megafon 09 375 1.54 10.12.2009 8.000 Ba3 BB BB+ 5.940 5.995 6.132 7.224 103.246 103.485 0.066 0.058 0.176 1.818
Mirax Group 11 180 251 20.03.2011 9.450 - - - 10.642 10.642 10.148 10.834 97.015 97.235 0.000 0.000 -1.214 0.804
Moscow 11 374 5.85 12.10.2011 6.45 Baal BBB+ BBB+ 5.854 5.813 5.480 5.939 101.804 102.054 1.804 1.666 0.575 1.955
Moscow 16 407 6.89 20.10.2016 5.064 Baal BBB+ BBB+ 6.888 6.857 6.661 6.411 88.461 88.711 -11.539 -11.727 -12.975 -14.555
MTS 10 400 2.18 14.10.2010 8.375 Ba3 BB- BB- 6.653 6.629 6.487 7.093 103.946 104.196 0.087 -0.077 -0.487 0.754
MTS 12 400 3.22 28.01.2012 8.000 Ba3 BB- BB- 7.306 7.306 7.208 7.167 102.262 102.512 0.093 -0.009 -0.370 -0.611
Norilsk Nickel 09 500 1.41 30.09.2009 7.125 Baa2 BBB- BBB- 5.529 5.478 4.952 5.828 102.254 102.379 0.059 -0.096 -0.962 0.148
Severstal 09 325 0.85 24.02.2009 8.625 Ba2 BB- - 5.502 5.57 5.594 7.158 102.680 102.901 0.000 0.019 -0.135 1.088
Severstal 14 375 4.46 19.04.2014 9.250 Ba2 BB- BB- 7.827 7.871 7.926 7.994 106.745 106.995 0.000 0.193 0.411 0.608
Sitronics 09 200 0.87 02.03.2009 7.875 WR - B- 6.311 6.311 6.311 6.311 102.424 102.662 0.000 0.000 0.000 0.000
SUEK 08 175 0.53 24.10.2008 8.625 - - - 6.348 6.348 6.274 7.893 101.263 101.388 0.000 0.000 -0.165 0.612
TMK 09 300 1.39 29.09.2009 8.500 B1 BB- - 6.896 6.961 6.801 7.480 102.231 102.356 0.058 0.067 -0.240 0.606
TNK-BP 11 500 2.86 18.07.2011 6.875 Baa2 BB+ BBB- 7.424 6.952 6.839 7.191 98.407 98.657 0.133 -1.378 -1.715 -0.625
TNK-BP 12 500 3.43 20.03.2012 6.125 Baa2 BB+ BBB- 7.730 7.4 7.163 7.238 94.604 94.8542 0.103 -1.127 -1.908 -1.483
TNK-BP 16 1000 5.90 18.07.2016 7.500 Baa2 BB+ BBB- 8.577 8.412 8.153 7.876 93.681 93.9308 0.170 -0.991 -2.560 -4.282
TNK-BP 17 800 6.44 20.03.2017 6.625 Baa2 BB+ BBB- 8.639 8.529 8.529 8.529 87.608 87.8582 0.185 -0.696 -2.486 -4.738
Transneft 12 500 3.63 27.06.2012 6.103 A2 BBB+ - 6.094 6.131 5.964 6.037 100.021 100.2705 0.000 0.135 -0.491 -0.233
Transneft 14 1300 4.69 05.03.2014 5.670 A2 BBB+ - 6.950 6.983 6.698 6.412 93.863 94.1128 0.000 0.171 -1.199 -2.554
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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 0.93 07.04.2009 8.75 Baa3 - A 6.13 5.97 5.59 6.52 102.53 102.65 0.004 -0.192 -0.738 0.77
Absolut Bank 10 175 1.83 30.03.2010 8.125 Ba3 - A 6.50 6.60 6.46 7.03 104.83 105.31 0.000 0.138 -0.230 -0.230
AK BARS Bank 08 175 053 27.10.2008 8 Ba2 BB- - 7.73 7.72 6.95 9.45 100.14 100.22 0.005 -0.008 -0.498 1.272
AK BARS Bank 10 250 1.97 28.06.2010 8.25 Ba2 BB-e BB- 857 8.66 8.31 9.17 99.34 99.59 0.091 0.189 -0.511 1.352
Alfabank 08 250 0.24 02.07.2008 7.75 Bal BB BB- 6.64 6.65 6.24 8.94 100.24 100.30 -0.008 -0.014 -0.213 0.804
Alfabank 09 400 1.36 10.10.2009 7.87 Bal BB BB- 8.01 8.04 7.66 9.95 99.81 100.16 0.064 0.048 -0.494 3.131
Alfabank 12 500 3.40 25.06.2012 8.2 Bal BB BB- 9.72 9.80 9.58 9.97 94.81 95.31 0.104 0.298 -0.411 1.128
Alfabank 15 225 5.22  09.12.2015/09.12.2010  8.625/10.721 Ba2 B+ B+ 10.62 10.64 10.49 10.51 95.72 95.97 0.000 0.130 1.119 -0.040
Alfabank 17 300 5.84 22.02.2017/22.02.2012 8.635 Ba2 B+ B+ 10.62 10.64 10.39 10.54 92,57 92.82 0.000 0.176 -0.691 -0.365
Bank of Moscow 09 250 1.40 28.09.2009 8 A3 - BBB 5.24 5.43 5.44 6.42 103.89 104.02 0.056 0.213 0.107 1.305
Bank of Moscow 10 300 5.95 26.11.2010 7.375 A3 NR BBB 6.08 6.08 6.02 7.09 103.12 103.37 0.093 -0.017 -0.230 2.329
Bank of Moscow 13 500 4.08 13.05.2013 7.335 A3 BBB 7.60 7.61 7.53 7.84 98.87 99.12 0.122 0.052 -0.286 1.055
Bank of Moscow 15 300 549 25.11.2015/25.11.2010 7.5/8.961 Baal BBB- 8.73 8.61 8.49 8.70 97.86 98.11 0.000 -0.644 -1.299 0.070
Bank of Moscow 17 400 6.31 10.05.2017/10.05.2012 6.807 Baal - BBB- 8.64 8.63 8.40 8.67 92.66 9291 0.000 -0.057 -1.497 0.481
Bank Soyuz 10 125 1.64 16.02.2010 9.375 B1 B- - 11.99 11.28 10.65 11.56 95.71 95.95 0.000 -1.164 -2.188 -0.277
BIN Bank 09 100 1.02 18.05.2009 9.5 B- B- 9.13 9.10 9.21 10.65 100.38 100.52 0.000 -0.027 0.075 1.851
Gazprombank 11 300 2.74 15.06.2011 7.97 Baal BB+ BBB- 7.02 7.07 7.14 7.26 102.66 102.91 0.125 0.125 0.291 0.534
Gazprombank 15 1000 5.76 23.09.2015 6.5 A3 BBB- BBB 7.49 7.47 7.25 7.60 94.41 94.66 0.000 -0.109 -1.388 0.824
HCFB 08 275 0.24 30.06.2008 8.625 Ba3 B - 9.56 9.85 6.86 14.15 99.73 99.73 -0.003 0.090 -0.792 2.268
HCFB 10 200 1.73 11.04.2010 95 Ba3 B - 11.76 11.45 9.47 12.16 96.03 96.03 0.086 -0.511 4177 1.256
11B 09 100 119  31.07.2009/31.01.2008 95 B1 B+ B 12.70 12.70 12.70 10.15 95.81 96.00 0.000 0.000 0.000 -3.216
1B 10-1 150 173 12.02.2010 95 B1 B+ B 11.03 11.12 10.96 12.34 97.47 97.71 0.078 0.175 -0.030 2.695
MDM Bank 10 425 1.64 25.01.2010 7.765 Ba2e BB- BB- 8.70 8.88 8.02 9.78 98.45 98.69 0.076 0.316 -1.120 2174
MDM Bank 11 200 2.72 21.07.2011 9.75 Ba2 B+ BB1 9.58 9.54 9.30 9.92 100.44 100.94 0.000 -0.112 -0.806 0.930
Nomos bank 09 150 1.01 12.05.2009 8.25 Ba3 B+ B+ 9.26 9.38 9.07 10.27 98.94 99.20 0.000 0.143 -0.134 1.475
Nomos bank 10 200 1.64 02.02.2010 8.1875 Ba3 B+ B+ 9.98 9.90 9.49 10.77 97.03 97.28 0.000 -0.129 -0.743 1.789
Nomos bank 16 125 5.16  20.10.2016/20.10.2011 9.75 B1 B+ B+ 12.57 12.61 12.14 11.64 89.04 89.29 0.000 0.237 2271 -4.914
Petrocommerce 09 225 0.93 27.03.2009 8 Ba3 B+ B+ 9.21 9.46 7.84 9.72 98.88 99.11 0.000 0.246 -1.286 0.871
f;t;g?"mmerce 09 425 152 17.12.2009 8.75 Ba3 B+ B+ 9.51 9.55 8.49 10.10 98.80 99.03 0.072 0.076 -1.621 1.173
Promsvyazbank 10 200 2.10 04.10.2010 8.75 Ba3 B+ B+ 10.27 10.83 9.67 11.20 96.72 96.97 0.000 1.236 -1.258 2.498
Promsvyazbank 11 225 2.83 20.10.2011 8.75 Ba3 B+ B+ 11.11 11.35 10.43 11.37 93.24 93.49 0.139 0.757 -1.901 1.261
Promsvyazbank 12 200 3.13 23.05.2012 9.625 B1 B- B- 13.41 13.47 12.42 12.32 88.24 88.49 0.155 0.230 -3.123 -3.195
RBR 08 170 0.35 11.08.2008 6.5 Baa2 - BBB+ 5.34 471 5.07 8.29 100.39 100.44 -1.318 -1.564 -1.527 0.089
Renaissance 08 100 0.55 31.10.2008 8 BB- BB- 5.88 6.25 6.13 741 101.18 101.18 -0.788 -0.788 -0.788 -0.788
Renaissance 09 250 1.42 17.11.2009 8.75 Ba3 BB- BB- 10.93 10.77 10.23 10.96 96.82 97.17 4.377 4.107 3.414 4795
Rosbank 09 300 1.36 24.09.2009 9.75 Ba2 BB - 7.83 8.00 7.98 8.75 102.65 102.77 -5.961 -5.961 -5.961 -5.961
Rosbank 12 130 3.40 01.07.2012 9 - - - 8.68 8.73 8.77 9.43 105.07 105.51 -2.358 -2.202 -2.118 0.057
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

KOTUPOBKW POCCUNUCKUNX EBPOOBJIUIALUM (oxoHuanme)

aminyoK o6bem SM:I 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 2.36 29.11.2010 6.875 A3 - BBB+ 5.84 5.90 5.90 6.25 102.51 102.76 2.524 2.564 2.525 3.267
RSHB 13 700 4.14 16.05.2013 7.175 A3 - BBB+ 6.67 6.64 6.65 6.61 102.16 102.41 0.461 0.230 0.244 -0.005
RSHB 16 500 6.19 21.09.2016/21.09.2011 6.97/8.577 Baal - BBB 8.16 8.12 7.96 7.94 97.33 97.58 4.733 4.467 3.597 3.648
RSHB 17 1250 6.58 15.05.2017 6.299 A3e - BBB+ 7.34 7.43 7.33 7.02 93.17 93.42 -0.456 -0.037 -0.648 -2.578
Rus Standart 08 300 0.05 21.04.2008 8.125 Ba2 B+ 7.94 7.92 6.06 9.28 99.99 100.00 -2.740 -2.741 -2.992 -2.357
Rus Standart 09 400 1.33 16.09.2009 6.825 Ba2 B+ BB- 11.41 10.74 10.07 11.55 94.05 94.36 -0.949 -1.784 -2.510 0.191
Rus Standart 10-1 500 2.12 07.10.2010 7.5 Ba2 B+ BB- 11.54 0.12 10.42 11.95 91.40 91.65 8.683 8.015 6.494 10.218
Rus Standart 10-2 400 1.93 29.06.2010 8.485 Ba2 BB-e 11.47 11.42 10.37 11.97 94.22 94.47 -0.081 -0.242 -2.253 1.449
Rus Standart 11 350 2.52 05.05.2011 8.625 Ba2 B+ 11.69 11.69 10.47 11.97 92.21 92.46 -0.763 -0.851 -4.055 0.443
Rus Standart 15 200 5.09 16.12.2015/16.12.2010 8.875/10.375 Ba3 B 11.88 11.86 11.55 11.99 89.12 89.37 5.408 5.353 3.886 6.377
Rus Standart 16 200 5.27  01.12.2016/01.12.2011 9.75/11.350 Ba3 B 12.51 12.56 12.04 12.30 89.33 89.58 3.132 3.400 0.684 2.301
Sberbank 11 750 3.15 14.11.2011 5.93 A2 - BBB+ 5.68 5.77 5.77 6.17 100.79 101.04 -12.927 -12.777 -12.794 -11.267
Sberbank 13 500 4.21 15.05.2013 6.48 A2 - BBB+ 6.18 6.17 6.19 6.40 101.30 101.55 -13.239 -13.428 -13.349 -12.338
Sberbank 15 1000 5.39 11.02.2015/11.02.2010 6.23 A2 - BBB+ 6.98 6.99 6.97 7.13 100.35 100.60 0.443 0.527 0.413 1.459
St Peterburg Bank 09 125 1.45 25.11.2009 9.501 B1 - B 9.36 9.51 9.04 10.62 100.19 100.42 1.090 1.318 0.592 3.145
URSA Bank 08 175 0.13 19.05.2008 9.75 - - - 4.85 4.68 9.60 10.20 100.67 100.70 -0.317 -0.369 0.371 0.553
URSA Bank 09 351 1.00 12.05.2009 9 Ble - B 9.91 9.68 8.18 11.49 99.05 99.20 1.143 0.915 -0.689 3.254
URSA Bank 11 ($) 130 2.84 30.12.2011 12 B2 - - 13.17 13.13 12.98 12.84 96.57 96.82 4.068 3.944 3.562 3.199
URSA Bank 11 (Euro) 300 291 16.11.2011 8.3 Ble - B 11.30 11.11 10.72 12.26 91.35 91.85 7.768 7.284 6.292 10.857
VTB 08 550 0.66 11.12.2008 6.875 A2 BBB+ BBB+ 5.07 5.13 4.86 6.51 101.20 101.30 -4.787 -4.779 -5.094 -3.883
V1B 11 450 2.32 12.10.2011 7.5 A2 BBB+ BBB+ 6.62 6.67 6.53 6.63 102.74 102.99 -12.303 -12.299 -12.811 -12.577
VB 15 750 5.43 04.02.2015/04.02.2010 6.315/7.815 A2 BBB BBB 7.14 7.19 7.11 7.17 101.07 101.32 0.127 0.433 0.048 0.498
VTB 16 (Euro) 500 6.49 15.02.2016/15.02.2011 4.25 A2 BBB+ BBB+ 5.56 5.47 5.36 5.31 91.80 92.05 10.642 10.106 9.521 9.314
VTB 35 1000 12.27 30.06.2035/30.06.2015 6.25 A2 BBB+ BBB+ 6.86 6.86 6.75 6.51 92.53 92.78 8.591 8.406 7.212 4.272
ZENIT Bank 09 200 1.38 27.10.2009 8.75 B1 B B 9.35 9.27 9.01 9.60 99.13 99.38 -7.984 -8.106 -8.483 -7.388
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Pi= 5

AK BAPC ®UHAHC

AK BAPC baHk (Ka3aHb)

Alipap MyxameTtssiHOB
HauyanbHUK ynpaBAeHUs MPoAaX
T. +7 (843) 519-38-32
mai@akbars.ru

3ayapa Barusos
ToproBble onepaumm

T. +7 (843) 519-38-32
vagizov@akbars.ru

MHBECTULMOHHAA KOMNaHWA
AK BAPC ®uHaHc (MockBa)

AEMAPTAMEHT TOPrOBAU AKLIUAMKA

AHppeii HoBukoB
Onepaumu Ha pbiHKe akuui
206. 178; anovikov@akbars.ru

AENAPTAMEHT TOPrOBAU UHCTPYMEHTAMMU
C ®UKCUPOBAHHbBIM AOXOAOM

Anekceil Babuues

HauyanbHUK penapTameHTa
Onepaunu ¢ eBpoboHAaMHU

706. 129; ababichev@akbars.ru

NaBeA AemMeHKoB

HauanbHMK oTAEAa COOCTBEHHbIX onepauui
Onepaumu ¢ pybaeBbIMK 0BAUTALMAMM
06. 130; pdemenkov@akbars.ru

OTAEA MPOAAX M MHTEPHET-TOPTOBAU
KAMEHTCKWW CEPBUC

flHa Tpodumosa

3aM. HavanbHUKa

OTAEAA KAUEHTCKOTO 0BCAYXMBAHUA
206. 134; ytrofimova@akbf.ru

AHAAUTUYECKUI AEMAPTAMEHT

NoAvHa Na3uny
MaKpoakoHOMUKa, BaHKK
p06. 155; plazich@akbars.ru

Enena IOwkoBa
ONEKTpO3HepreTuka
A06. 217; eyushkova@akbars.ru

AU3BAVH

Bukrop Nonos
Aun3aiHep-BepcTanbLLMK
706. 184; vpopov@akbars.ru

YNPABAAOLLAA KOMMAHUA AK BAPC KAMUTAA

CraHucAaB Lymunaos
706. 196, SShumilov@akbars.ru

Bacuauit KyabMuH
206. 185, VKuzmin@akbars.ru

EneHa Wnwoga
Bpokepckoe obcayxuBaHve
T. +7 (843) 519-39-58
esel@akbars.ru

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

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

Hukura ®Gpaw
Onepaunu Ha pbiHKE akuMi 3-T0 3LeAoHa
p06. 204; nfrash@akbars.ru

3axap MAaxoTHbli
HauanbHUK OTAEAA MPOAAX
A06. 164; zplakhotnyi@akbars.ru

Haranba KoHapatbesa
3aM. HayaAbHUKa OTAEAa
p0b6. 165; nkondrateva@akbars.ru

Makcum BapbllHUKOB
CrapLumni Tperaep no BHyTPEHHEMY AOATY
p06. 225; mbaryshnikov@akbars.ru

BecnaatHasa anHua 8 (800) 200-20-22

Hatanbst Po3aHoBa

BeayLumit cneumanmct

OTAEAA KAUEHTCKOIO 06CAYXMBaHUA
A06. 234; nrozanova@akbars.ru

EneHa Bacunesa-Kopstok
AOATOBbIE UHCTPYMEHTDI,
MaKpO3KOHOMUKA

706. 221; evasileva@akbars.ru

Feopruit 3aceeB
AOATOBbIE UHCTPYMEHTbI,
p06. 211; gzaseev@akbars.ru

AHHa BacuabeBa
p06. 215, AVasilieva@akbars.ru

PycnaH bawapos
p06. 236, RBasharov@akbars.ru

OrPAHMYEHUE OTBETCTBEHHOCTU:

Hactosawmit 063op 3A0 UK «AK BAPC ®uHaHc» (panee -
KomMnaHWs) HOCUT WMCKAKOUUTEABHO WHGOPMALMOHHBIA Xa-
paktep U He SBASIETCA MNPEANOXEHWEM K COBEPLUEHUIO
onepauuit Ha pblHKe LEeHHbIX Bymar no nokynke, npoaaxe
LeHHbIX BymMar U GUHAHCOBbLIX MHCTPYMEHTOB UAWM PYKOBOA-
CTBOM K MHbIM AEUCTBUSAM. OLEHKU U MHEHUS!, OTPAXKEHHbIE
B HacTosLeM 0630pe, OCHOBaHbl UCKAIOUUTEABHO Ha 3aKALO-
YEeHUAX aHaAUTMKOB KOMMNaHUM B OTHOLLEHUM paccMatpu-
BaeMbIx B 0630pe LEHHbIX ByMar 1 aMUTEHTOB.

Mpu noarotoBke HacToswero 063opa 6blIAM UCMOAB30BaHbI
Aa@HHble, KOTOpble KoMnaHusi CcuuTaeT AOCTOBEPHbIMMU,
OAHaKo KomnaHus, ee pyKOBOACTBO W COTPYAHWKWU He MOryT
rapaHTMpoBaTb abCOAIOTHYIO TOUHOCTb, MOAHOTY M AOCTOBEP-
HOCTb MPeAOCTaBASIEMOIM MHGOPMALMKU U HECTU OTBETCTBEH-
HOCTb 38 MHBECTULIMOHHbIE peLLeHUs TPETbUX AWLL, KOTOpble
MOryT MPUBECTU K MNPSMbIM MAM KOCBEHHbIM Yy6bITKaMm,
BO3HUKLLUMM B PE3yAbTATE UCMOAL30BAHMSA TPETBUMU AULAMMU
MHbOPMaLMK, COAEPXKALLENCA B HacTosLeM 0630pe. Kom-
naHus obpallaeT BHUMaHWe, YTO Onepauuu Ha pbIHKE
LeHHbIXx Bymar v QGUHAHCOBbLIX MHCTPYMEHTOB CBfA3aHbl C
PUCKOM 1 TPeBYIOT COOTBETCTBYIOLLIMX 3HAHUIA W ONbITa.

MHEHMs, MPOrHO3bl U PEKOMEHAALMM, COAEPXalUMecs B
AAHHOM OTYeTEe, AEMCTBUTEAbHbl TOALKO Ha AATbl, MPUBAK-
XEHHble K AaTe ero nybArKaumu, U MOryT MEHSATLCA B AAAb-
HENLWEM KaK CAEACTBUE UBMEHEHWI BHYTPEHHEro GpUHAHCO-
BOTO COCTOSIHMSA 3MWTEHTOB, @ TaKXe BHELHWX YCAOBMH,
HanPAMY0 UAU KOCBEHHO BAWSIOLLIMX Ha 3TO COCTOSIHUE.

KomnaHua He GepeT Ha cebsi 06A3aTenbcTBa PeryAsipHO
06HOBASITb MHPOPMALIMIO, KOTOPas COAEPXWTCA B HacCTos-
LemM AOKYMEHTE WUAM WUCMPaBASiTb BO3MOXHbIE HETOYHOCTU.
KonupoBaHue 1 pacnpoctpaHeHne nHGopmaumm, CoAepxa-
Liencs B AaHHOM 0630pe, BO3MOXHO TOAbKO ¢ coraacusi 3A0
UK «AK BAPC ®uHaHC».

Anekceit MAOTHUKOB
A06. 158, APlotnikov@akbars.ru
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