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e)XeAHeBHbIM 0630p
AOATOBOTO pbIHKa

7 aBrycta 2008 .

CKOPO

YBaxaemble untatenu,
CAEAYHOLLMIA 0630P AOATOBOrO pbiHKa ByAeT onybAnKoBaH 25 aBrycra.

CEroaHs

CeropHsi Ha BHYTPEHHEM pPbIHKE OXuMpatoTes pasmeleHns ACP u CuHTeppbl. HameueHHble pas-
MelLLeHWsA BTOPOro Bbifycka FOPOACKOro cynepmapkeTa, a Takxe CBssb-6aHka-2 ObiAv nepeHece-
Hbl Ha HeOﬂpeAel\eHHbIVI CPOK.

XOTA TEKYLUMI NEPUOA BPAA AU MOXHO Ha3BaTb ONTUMAAbHBLIM AAST pa3MelLLeHrsa Bymar CTPOUTEAb-
HOro CeKTopa, pasMelleHne CTPOUTEAbHO-AEBEAONEPCKOM koMnaHuu Mpynna ACP (peitnHrn Bl
ot Moody’s 1 B+ ot Fitch) moxeT 6bITb MUHTEPECHO B NAGHE NEePCrneKTUBbI BKAIOUEHUA BbiNyCKa B
AOMOAPAHbBIV CIMCOK. IMUTEHT MPEANOXMT MHBECTOpam Bymarn Ha 5 MapA pyb. Cpok obpalueHus
b6ymar coctaBuT 5 AeT. OpUEHTUP AOXOAHOCTU obauraumin Fpynnbl ACP BTOpoW cepun K odepte
yepes 1.5 ropa coctaBasieT 12.10-13.16% ropoBbIX, YTO aAEKBATHO OTPaXaeT KPeAUTHbIE PUCKK
KOMMaHWK U Ha HaLl B3rASIA MHTEPECHO CTaBUTb 3aABOK Ha ypoBHe 13% no AOXOAHOCTU K odepTe.

Ha BHellHeM pbiHKE CEroAHs1 Mbl OXMAGEM MaKCMMaAbHO cHanaHCUMPOBAHHOE 3asBAEHME MpPeA-
cepatens ELIB 6e3 curHanoB no AanbHenwen noautrke b6aHka. Ha sacepaHusx EUB v Badka
AHIAMK MO CTaBKaM U3MEHEHMWE CTAaBOK HE OXMAAETCS.

Ha BHELHUX pbiHKax B YeTBepr TakXe oXuaaeTca aykumoH UST30, AaHHble MO HEOKOHUEHHbIM
NPOoA@XaM XWAbS U eXeHeAeAbHble AaHHble Mo 6e3paboTuLie.

BYEPA

BHYTPEHHMI1 PbIHOK

B cpeay aykumoH no popasmewieHnto OO3 npoluen no TpapMuMOHHOMY CueHaputo. MMHUCTEPCTBO
¢duHaHcoB pasmectuno 0P3-46021 Ha 5.94 mapa pyb. no HomuHany (~60% AponBbinycka)
6e3 npemunn. 06bem popasmelleHns 0P3-25063 ¢ noraweHreM 9 Hosbpa 2011 roaa cocTaBuA
5.75 MApA py6. NPOTUB NPeArOXeHUs B 14 MAPA py6. MO HOMUHAAY.

Buepa, HECMOTPS Ha TO, UTO TOPrU BbIAW BSIAbIMM, OOLLMIA HACTPOM BbIA MO3UTUBHBLIM. CNPOCOM
NoAb30BaAMCb Bymaru nepBoro 3LeAoHa ¢ 6OAbLLIMMK CIP3AAMU K CyBEPEHHON KpnBO - Mocob-
AacTb-7 U PCXB-2. Kak M 0XMAANOCb, MHBECTOPbI MPEABSBUAM K odepTe obauraumm «MapTbl-
duHaHC» Ha 1.2 MApA pyb., @ SMUTEHT He BbIMOAHUA CBOM 06si3aTenbcTBa. LLlaHckl Ha 6aaronoayu-
HOe paspelleHue CUTYaLUn TEXHUUYECKOTO AeDOATa AN KOMMaHUWU HEBEAUKW. [0 UTOram AHA WH-
AEKC KPaTKOCPOUYHbIX KOpropaTuBHbIX 06AMraumii noapoc Ha 0.1%, B AAMHHOM KOHLE NOBbILEHWE

MHAMKATOPbI AEHEXXHOro pbiHKa 1200 AvHaMuKa IMKBUAHOCTN

| | 10
N3mMeHeHus, % | |
CerogHs 1 peHb 1 M. 1000 : °
Overnight 3.14 0.0 -0.32 : ¢
MOSPRIME 3M, % 638 02 759 !
MOSIBOR 3M, % 638 02 257 A} ¢
MIBOR 91-180 aHeit, % 7.01 0.0 4.16 5
OcT. Ha kopp.cyeTax LB, mnpa py6. 560.00 15.0 -154.3 400 4
Aen. B UB, mnpa py6. 261.00 13.5 -94.5 3
Canbao onepauwmi UB, mnpa py6. 49.60 7.2 . P
3onoToBan. pesepsbl, $ MApa 592.30 - 17.9 ol 4
MHdJﬂﬂLlVIﬂ YOY, % 14.70 - - 01.11.07 21.12.07 09.02.08 30.03.08 19.05.08 08.07.08
penoantsi B LI 0CTaTKM Ha Kopp. CYeTax B L === Mosprime O/N
DMUTEHT Bid YtM MTZ:i:MH' 6'“'1 en =0 —— UST10Russia30 —— Russia30 vs OFZ 46018
t225
UST 2 2.333 -1.5 6.4
UST 10 4.052 - -
UST 30 4.689 4.6 6.8 175
Russia 28 6.052 1.8 2.5 45
Russia 30 5.664 4.1 5.1
Brazil 34 6.357 0.2 07 *]
China 16 4.281 0.0 -1.9 104
India 36 9.625 0.1 -22.8 15
Mexico 34 6.111 0.2 8.4 ! ! ! ! ‘
Venezuela 36 11.126 -2.5 12.8
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Bnvkaiilume pasMeLlleHms

07.08.08 ACP, 2 5 MApA pyb6.
07.08.08 CuHreppa, 1 3 MApA pyb.
08.08.08 KpaiiuHeectbaHK, 1 0.6 MApA py6.
14.08.08 CKB-baHk, 3 2 MApA py6.
14.08.08 CubupbTeAekoMm, 8 2 MApA py6.
14.08.08 Bectep ®uHaHc, 1 1.5 mMApaA py6.
20.08.08 AMET- ®uHaHe, 1 2 MApA py6.
Adonrosble nHaekcbi MMBB
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KopnopatuBHbiii u cyb6denepanbHblii CErMeHTbl

Bid 1 peHb JdoxoaHocTb, %
AUXK 8 92.20 0.00 9.90
AUXK 9 87.51 0.00 10.49
lasnpom A8 98.60 0.29 7.63
lasnpom A9 97.20 0.20 8.02
Mockosckasi 06n. 7 92.50 0.50 9.98
Mocksa 39 97.33 -0.02 8.46
PXA 07 97.80 -0.19 8.33
Poccenbxo3baHk 02 97.00 0.80 9.51
Poccenbxo3bank 03 97.40 0.00 9.40
OCK 02 100.40 0.20 8.17
®CK 05 99.40 0.00 7.82

FocyaapcTBeHHbI cerMeHT

Bid 1 peHb JoxoaHocTb, %
O®3 25060 100.05 -0.04 5.86
0®3 25061 99.69 -0.02 6.20
0®d3 46002 104.77 -0.56 7.05
0O®d3 46017 101.44 -0.70 6.90
0®d3 46021 94.42 -0.39 6.20
0®d3 46018 102.43 -0.06 7.28
O®3 46020 92.54 -0.25 7.70

NMoka3zaTenn 0CHOBHbIX
MUPOBbIX (hOHAOBbIX UHAEKCOB
hnerc 3H::::Me % n3MeHeHuns

' 1 neHb 1m. 3 M.
MMBB 1412.09 1.05 -15.19 -21.36
PTC 1 814.60 0.14 -16.57 -20.55
Dow Jones 11 656.07 0.35 2.39 -8.55
S&P 500 1289.19 0.34 1.22 -7.14
NASDAQ 2378.37 1.21  3.66 -2.75

AHanutnyeckuin otaen, Ten. (495) 644-29-95 www.akbf.ru
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6bIN0 60Aee cyllecTBeHHO - Ha 0.33%. CeroaHsi akTMBHOCTb TOProB TaKXe OCTAHeTCs CpaBHW-
TEAbHO HU3KOM Ha GOHE OXMBAEHMA HA NEPBUYHOM PbIHKE.

Ha BHeWHKX pblHKax Buepa aykuuoH UST10 npoluen ¢ HGOAbLIMM MPEBbILIEHMEM CNPOCa HaA
npeanoxeHrem. OTHolleHWe 3asBOK K 06beMy BbiNycka coCcTaBUAO 2.61x npotus 2.33x B UIOHE,
npu 3ToM 06beM amMuccun 6bin yBeanueH A0 $17 mapa ¢ $11 MApA B UtoHe. OTMETUM Takxe, UTo
BbICOKWIA MHTEPEC CO CTOPOHbI MHOCTPAHHbIX LEHTPaAbHbIX 6aHKOB K treasuries coxpaHsaetcs. Ux
AOAS B 3aABKax coctaBuaa 34%. AOXOAHOCTb Mo LieHe otceveHns — 4.075%.

B 6Anxaiiliee BpeMs Ha pbiHKe treasuries ByAET cKasblBaTbCA NMyBAMKyEMasi OTYETHOCTb KOMMa-
HWIM. HanoMHWM, UTO B MATHULY OXMAGIOTCA pesyabTaTthl Fannie Mae 3a 2-i KBapTan.

Bkparue:

o S&P noHuaunno pentuHr TNK-BP po «BB» ¢ «BB+», nporHo3 - «HeratuBHbIN».

e lMnoTteuHoe areHTCTBO Pecnybauku TaTapcTaH MOAHOCTbIO pPa3MeCcTMAO  ObAMraumu
Ha 1 MApA py6. C AOXOAHOCTLIO K Fop0BOM odepTe 15.56%.

e XonaMHT AepxaBa MPUHAA pelleHue npuobpectn B pamkax odepTbl 28 Hoabpsa 2008
ropa Ao 500 Tbic. obanraumin 1-i1 cepum no ueHe 101.83% or HoMMHana M 30 siHBaps
2009 ropa - A0 1 mMAH obauraumit no ueHe 102.78% OT HOMMHAAA. 7 aBrycta no aTomy
BbIMYCKY NMPEACTOMT UCMOAHEHME 0dEepTbl Ha BbIKyn 0BAMraumii N0 HOMWHaAy. PaHee kom-
naHUa AOMYCTUA@ TEXHUYECKUI AEPOAT, HO, XOTA U C 3aAEPXKKOM, KyNOH AepxaTensam 06AKn-
raumi 6bIA BbINAGYEH.

EneHa Bacunesa, evasileva@akbars.ru

KnroueBbie cnpaabl
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CToMMOCTb XekmposaHusa pybnesoro pucka, 6.n.
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im 2M 3M 6M 9M 1y 2y 3Y 5Y
03.02.08 04.03.08 03.04.08 03.05.08 02.06.08 02.07.08 para
—&— USD/RUB Cross-Currency Swap (%) —@—USD MID SWAP —@&— RUB NDF Points (npaBas wkana)
Cpok, ner im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
USD/RUB Cross-Currency Swap (%) 5.68 5.81 6.25 6.54 6.72 5.25 5.98 6.79 8.55
USD MID SWAP 2.55 2.71 2.86 2.94 2.96 3.06 3.48 3.85 4.23
CTOMMOCTb Xef>xuposaHusi py6nesoro pucka (6.n.) 313.41 309.93 338.71 359.51 375.76 218.90 249.35 294.00 431.50
CToMMocCTb xep>kupoBaHua pucka EUR/USD, 6.n.
5.8 240
55 4 220
53 1 200
5.0
180
48
45 160
43 140
4.0 + 120
3.8 + 100
35 | 80
33
60
3.0
28 - 40
25 + 20
23 0 50
im 2m 3m 6m 9m 1Y 2Y 3Y 5Y R " " " "
01.11.2007 01.01.2008 01.03.2008 01.05.2008 01.07.2008
—e— EUR/USD Cross-Currency Swap (%) ——Ha1rog ——Ha 9 mec. ——Ha 6 mec.
—e— USD MID SWAP
—o— CTonmocTs xemkuposanus pucka EUR/USD (6.n., npaBasi wkarna)
Cpok, ner im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
EUR/USD Cross-Currency Swap (%) 4.64 4.84 5.08 5.28 5.30 5.17 4.96 4.89 4.81
USD MID SWAP 2.54 2.71 2.86 2.96 2.99 3.07 3.49 3.86 4.27
CToMMoOCTb XepxnpoBaHus pucka EUR/USD (6.n.) 209.27 212.57 221.33 231.88 231.73 210.30 146.90 102.45 54.20
OvHamuka ctaBok Libor
55 - U3meHeHusn, %
525 Lo CeropHs
5 1 Hep. 1wm. 3 M. 6 M. 1ropn
4.75
a5 oo NN Libor 0.n 2.19 -5.6 -7.3 2.4 -28.2 -59.0
4.25 4
4 | Libor 1 week 2.41 -1.2 -1.5 -0.7 -22.6 -54.9
3.75
354+ -89 f Libor 3M 2.80 0.4 0.4 4.4 9.2 -47.9
3.25 -
3 Libor 6M 3.10 0.6 0.1 11.6 3.7 -41.9
2.75 4
2540 - Libor oM
oos | . F =Y ibor 3.18 0.6 0.8 12.5 11.7 -39.8
2 . . . . . .
01.10.07 15.11.07 30.12.07 13.02.08 29.03.08 13.05.08 27.06.08 Libor 12M 3.27 0.4 1.4 13.7 17.7 -37.6
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POCCUINCKWA OBJINTALUIMOHHBbIA KANEHAAPD

Aatbl noraweHua U opeprbl:

06bem BbINyckKa,

06beM BbiNycka,

Aata Boinyck MADA pY. QAelictBue Aata Bobinyck MADA pY. AelictBue
29.07.2008  AepxaBa-®uHaHc-1 1.0 Odepra 02.10.2008 CeBepHas KasHa baHk-1 1.0 Odepra
30.07.2008 Mmnao3ns-OunaHe-1 0.3 MNorawenune 02.10.2008  Xoauaen GuHaHc-1 1.5 Odepra
31.07.2008 MHTexbaHk Kb 000-1 0.5 Odepra 02.10.2008  Apkapa ANK-3 1.2 Odepra
02.08.2008 Maprta ®uHaHc-3 2.0 Odepra 02.10.2008 Pycckne Macna-2 1.0 Odepra
03.08.2008 AHAO-24001 1.80 MNorawenune 03.10.2008 ABsTtoBa36aHk-1 0.8 Odepra
05.08.2008 M.O.P.E.-Mha3za-1 1.0 Odepra 04.10.2008 BaHk 3eHuT-4 3.0 Odepra
06.08.2008 KpeautEBpona-1 3.5 Odepra 05.10.2008 BpsHck-25002 0.30 Morawenune
07.08.2008 Komnaeke ®uHaHe-1 1.0 Odepra 08.10.2008 Boarabypmalu-1 0.6 MNoraweHue
07.08.2008  ApceHan M3-3 0.3 Odepra 08.10.2008  BTE24-1 6.0 Odepta
07.08.2008 Mwupatopr ®uHaHc-1 2.5 Odepra 08.10.2008 PCXb-4 10.0 Odepra
09.08.2008 MWA-2 1.0 MNorawenue 09.10.2008  AaBepHa-1 1.0 Odepra
11.08.2008 PK-lasceTtbcepBuc-2 1.0 Odepra 14.10.2008 UHBecTTOpréaHk-2 0.4 MoraweHne
11.08.2008 Mpectnx3dkcCepauc-1 0.1 Odepra 14.10.2008 ®uHaHcKomnanus HY-1 1.0 Odepra
12.08.2008 TpaHcTexCepBuc-1 1.0 Odepra 15.10.2008 XKdbaHk-4 3.0 OdepTa
13.08.2008  ABTOBA3-2 3.0 MoraweHwve 16.10.2008  nobyc-An3uHr-OuHaHC-3 0.5 MoraweHwve
15.08.2008 HM3-1 1.2 Odepra 16.10.2008 EanHas EBpona-1 1.2 Odepra
15.08.2008 TpaHcOUH-M-2 1.5 Odepra 16.10.2008 Mocmapt OuHaHe-1 2.0 Odepra
19.08.2008 Mwupakc pynn-1 1.0 MNorawexune 17.10.2008 PycCraHpapT-8 5.0 Odepra
19.08.2008  MockommepLbaHk-2 3.0 Odepra 17.10.2008  HOHMACTPyM BaHK-2 1.5 Odepra
20.08.2008  Koneiika TA-3 4.0 Odepra 18.10.2008  KpacHosapck-31005 1.00 MoraweHwve
21.08.2008  Mkanutan-1 1.5 Odepra 20.10.2008  NOMNr-duHaHc-1 1.1 Odepra
22.08.2008  AAMWU-MHBect-1 15 Odepra 21.10.2008  TKC baHk-1 1.0 Odepta
22.08.2008  PycbbaHk-2 2.0 Odepra 21.10.2008  BwuBat-puHaHCc-1 1.0 Odepra
27.08.2008  PapwoHet-1 0.6 Odepra 22.10.2008  CuHeprus-1 1.0 Odepra
30.08.2008 CeBkabenb-®uHaHc-2 1.0 Odepra 22.10.2008 KA aBua-OuHaHCbl-1 1.0 Odepra
01.09.2008  YAMYpTHEDTENPOAYKT-1 1.5 MoraweHve 23.10.2008  AkubaHk-1 0.6 Odepra
01.09.2008 MWK KpacHopap-1 0.5 Odepra 23.10.2008 Ipynna Axen 3¢ Cu-1 2.0 Odepra
02.09.2008  BearpaHkopm-1 0.7 Odepra 23.10.2008  BeAasKOMMAEKT NAC-1 0.5 Odepra
02.09.2008 LeHTpTearekom-20 3.0 Odepra 23.10.2008 Muspom-1 1.0 Odepra
02.09.2008  MWAH-AeBeronmeHT-1 2.0 Odepra 23.10.2008  Tomck-MHBect-1 0.5 Odepra
02.09.2008  C3AK-OuHaHc-1 1.0 Odepra 23.10.2008  Mpkytckas 06A-31002 0.54 MorawweHve
02.09.2008 PeHeccaHc Kanutan Kb-1 2.0 Odepra 24.10.2008 BbaHaHa-Mama-1 1.0 Odepra
03.09.2008 MeaBeab-®uHaHc-1 0.8 Odepra 26.10.2008 PMB-1 1.0 Odepra
10.09.2008  AOMO-3 1.0 Odepra 27.10.2008  ChaBMHBECT6AHK-2 0.9 Morawexwe
11.09.2008  PycCraHpapt-5 5.0 Odepra 31.10.2008  Hopateke-1 1.0 MoralueHne
11.09.2008  TAU®-OuHaHc-1 4.0 Odepra 31.10.2008  AbiMoBckoeKonbacHIp-1 0.8 Odepra
11.09.2008  BTO 3pKOHMpOAYKT-1 1.2 Odepra 02.11.2008  Huxeropopa06a-34002 1.25 MoralueHne
15.09.2008  MarapaH-31001 0.45 MoraweHve 05.11.2008  UckutUMUEMEHT-2 0.5 MoraleHne
16.09.2008  KMMNO-®uHaHc-1 1.0 Odepra 06.11.2008  Tartenekom OAO-4 1.5 Odepra
17.09.2008  KUT Ounanc-2 2.0 Odepra 06.11.2008  Copyc Kanuraa-1 1.2 Odepra
18.09.2008  CubupbTerekom-6 2.0 Odepra 07.11.2008  TepHa-OuHaHc-2 1.5 Odepra
18.09.2008  XKdbaHk-3 3.0 Odepra 10.11.2008  LeHnTtp-UHBecT-1 1.5 Odepra
18.09.2008  TK ®unaHc-1 1.0 MoraweHwve 11.11.2008  OtkpbiTve XMAK-1 0.1 MoraweHwve
18.09.2008  TnaBcTpoit-OrHaHC-2 4.0 Odepra 12.11.2008  TexHoHUMKOAb-®uHaHc-1 1.5 Odepra
18.09.2008  Kapycenb ®uHaHc-1 3.0 Odepra 12.11.2008  NTNA-®uHaHc-1 0.5 Odepra
19.09.2008  OuakoBo-2 1.1 MoraweHve 13.11.2008  BTB-AuaMHI OuHaHc-1 8.0 Odepra
19.09.2008  Kamas-®uHaHc-2 15 Odepra 13.11.2008  AtaaHT-M-1 1.0 MoraweHue
21.09.2008  PycAatoM-OuHaHCHI-3 6.0 Norawetue 13.11.2008  KAuHCKMi Paiton-25002 0.30 MoraleHne
23.09.2008 ABTO6aH-MHBecT-1 0.3 MoraweHne 14.11.2008 Mocobaras-1 25 Odepra
23.09.2008  3Skcnobank-1 1.0 Od¢epra 19.11.2008  Marhut ®uHanc-1 2.0 MoravweHue
24.09.2008  ABTOBA3-1-606 1.0 Odepra 19.11.2008  Wunpom-3 1.3 Odepra
24.09.2008  9neMeHT AU3MHT-1 0.6 Odepra 19.11.2008  M.Bupaeo OuHaHc-1 2.0 Odepra
24.09.2008  Kuposcknit3a-1 15 Odepra 19.11.2008  Baxerae-1-1 1.0 Odepra
25.09.2008  ApceHan-®uHaHc-2 0.3 MNorawenune 20.11.2008 me-4 20.0 Odepra
25.09.2008  HOK-2 0.4 Odepra 20.11.2008  YpancsasbuHdOpM-110 2.0 Odepra
27.09.2008  TamboBckas 06A-31001 0.40 MoraweHwue 20.11.2008  ApamanT-OuHaHc-2 2.0 Odepra
30.09.2008  CMAPTC-3 1.0 Odepra 20.11.2008  Cneuctpoii-2 CK-1 2.0 Odepra
30.09.2008 YpanBaroHsasop®uHaHc-1 2.0 MoraweHne 21.11.2008 3HeproCrpoi-GuHaHc-1 1.5 Odepra
30.09.2008  Cekabenb-OuHaHc-3 1.5 Odepra 21.11.2008  Cnoptmactep ®uHaHc-1 3.0 Odepra
01.10.2008  AnbdpaduHaHc-2 0.2 Morawerne 21.11.2008  AHrapckoe 06p-34001 0.15 MoratueHne
01.10.2008  ACM3K-1 15 Odepra 25.11.2008  HOrTpaHanTCepBmc-2 1.2 MoratueHue
01.10.2008 KpacHosapckuinKpain-34003 1.50 MoraweHwve 25.11.2008 raz6aHk-1 0.8 MNorawenue
02.10.2008  ENK-1 1.0 MoraweHwve 25.11.2008  CBo6oaHbI CoKoA-3 1.2 Odepra
02.10.2008 Pasrynan-OuHaHc-1 2.0 MNorawenune 25.11.2008 CNK YK-1 1.0 Odepra
02.10.2008  MAM-3 6.0 Odepra 26.11.2008  C,Metepbypr-26003 0.75 MoraweHve
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MUPOBbIE MAKPO3KOHOMMYECKUE NOKA3ATEJIN

(okoH4YaHue Ha cTp. 6)

ClA UameHenus, 6.n.
Aekabpb 2007 Maprt 2008 WioHb 2008 CeroAHs
BBI1,% roAoBbIX KBapTaA K KBaptaAy -0.2 0.9 1.9 1 aerb 1Hea 1mecAu 3 mecAua
Mapt 2008 Anpenab 2008 Mai1 2008  T-Bill 4W 1.512 2.1 -8.2 -8.2 -19.0
Toprogniit 6anaHc, $ MApA -56.491 -60.498 5979 | e M 1.649 10 31 31 100
AedasTop 3aTpar Ha AMUHOE NoTpebAeHUE, % FOA K ropay 33 3.2 3.1
[AeGAATOp 3aTpaT Ha AMuHoe NoTpebAeHHe (6a30BHIit), % o K FoAy 2.1 2.1 2.1  T-Billém 1.955 5.1 - -
Anpeab 2008 Maii 2008 Wionb 2008 sT.2 1.873 4.7 1.1 15.4 7.4
BespaboTtuua, % 5 5.5 5.5
NHAEKC NOTPEBUTEALCKUX LieH, % FOA K FOAY 3.9 4.2 5 usT-3 2821 83 14 2.7 25.7
UHaAekc notp ieH (6 i), % roa Kk roay 2.3 2.3 2.4  UST-5 3.293 2.7 5.4 -
UHAeke LieH npOMSBOAMTeAeD:I, % roA K EoAy 6.5 7.2 9.2 UST-10 3.819 16 6.3 10.6 181
WHAEKC LIEH NPOU3BOAUTEAEH (6230BHIiA), % rOA K roay 3 3 3
3akasbl Ha TOBapbl AAMTEALHOTO MOAL30BaHMs, % roA K ropy -1 0.1 0.8 UST-30 4.735 -0.5 10.1 23.8 21.6
LieHbl Ha UMNOPT, % FOA K roAy 16.9 18.8 20.5
PO3HUYHBIE NPOAAXH, % FOA K FOAY 0.2 0.8 0.1
Mpoaaxu AOMOB Ha BTOPMUYHOM PbIHKE, MAH €A. 4.89 4.99 4.86
MpoAaXu HOBbIX AOMOB, MAH €A. 0.542 0.533 0.53
WHAeke ISM (B NPOMBILLAEHHOCTH) 48.6 49.6 50.2
NHAeKe ISM (HENPOMBILLAEHHDIH CEKTOP) 50.9 53.6 49.9
Mait 2008 Wionb 2008 Wionb 2008
MoTpebuteAsckoe AoBepue, 6.n. 58.1 51 51.9
11 vioa 08 18 nion 08 25 vion 08
O6paLueHue 3a NOCOBUEM, ThIC.HEA. 372 404 448
WUnaeke MBA, obpaLueHus 3a unotekoit (%) 1.7 -6.2 -14.1
EC WUamenenus, 6.n.
CEroAHs:
BB, % roa K roay Cenmabpe 20; -7’ Aekabpn 20; ; Mapr 202 i " 1 aAeHb 1Hea. 1wmecsay 3 mecsua
Mapt 2008 Anpenab 2008 Mait 2008 = EONIA 4.313 0.4 -6.8 52.1 52.0
Toproebiii 6anaHc, € MApA -1.4273 2.4639 -4.5758 EURONIA 4.2751 05 7.49 55.69 53.22
Beapabotnua 7.2 7.3 7.3
WHASKC LIEH NPOU3BOAUTENEH, OA K FOAY 5.8 6.2 7.1 EURIBOR 1M 4.487 0.2 0.8 16 103
PO3HUYHbBIE NPOAAXM 2.2 2.7 0.3 ' EURIBOR 3M 4.967 01 0.1 0.5 11.2
UHAEKC NPOMBILLAEHHBIX 3aKa30B, % roA K roay -3.7 12.4 -4.6
Anpens 2008 Maii 2008 Wion 2008 ~ EURIBOR 6M 5166 04 0 26 204
UHAEKC NOTPE6UTEALCKHX LIEH, FOA K roAY 33 3.7 4 EURIBOR 9M 5.245 0.0 0.3 0.2 34.1
NHAEKC NoTpe6UTeAbCKMX LieH (6a30Bbii), FOA K roay 1.6 1.7 1.8 EURIBOR 12M 5.354 01 19 25 413
WHaAKKaTOp AEAOBOTO KAMMaTa 0.58 0.13 -0.21
WHAeKe poBepHs notpebuteneit -15 -17 -20
OPT WameHenus, 6.n.
CeHt6pb 2007 Aekabpb 2007 Mapr 2008 CeroAHs
BB ®PT, % roa K roay 25 1.8 2.6 1 aerb 1Hea 1mecAu 3 mecAua
AWuHoe notpebaeHue, % 0.3 -0.8 0.3 = Bunds 2Y 4.243 -0.7 -1.7 -15.4 54.4
Anpens 2008 Maii 2008 UioHb 2008 Bunds 5Y 4.056 19 16 13.8 50.2
BespaboTtuua, % 7.4 7.4 7.3
WHAEKC POSHUUHBIX LIEH, % FOA K FOAY 3.1 34 3.4 Bunds 10Y 4.341 31 14 7.2 34.6
LieHbl NpoM3BOAUTEASH, % FOA K FOAY 5.2 6 6.7 Bunds 30Y 4,673 35 2.0 6.7 16.9
LieHbl Ha UMnopT, % roA K roay 5.7 7.9 8.9
Anpenb 2008 Mait 2008 WioHb 2008
PO3HHUUHBIE NPOAAXHU, % rOA K roAy -0.2 1 -3.9
®paHuus WameHeHus, 6.n.
CeHtsa6pb 2007 Aekabpb 2007 Mapr 2008 CEroAHs
BBIM ®paHumm, % roa K roay 24 2.2 2 1 aete ven 1mecy 3 wscrua
Mapr 2008 Anpeab 2008 Mai1 2008  France 2Yr 4.360 -0.4 -0.7 -15.0 54.1
ToproBblii 6anaHc, € MAPA -4.582 -3.739 -4.738 France 3Yr 4.333 0.2 20 188 56.5
Bespabotuua, % 8.1 8 8
TPOMBILIAGHHOE NPOMBBOACTBO, % FOA K roay 4.6 8.1 -1.7  France 5Yr 4317 15 2.7 -18.0 471.3
Anpeab 2008 Maii 2008 MioHb 2008  France 10vr 4516 2.2 1.8 11.2 30.8
WHAEKC NOTPEGUTEABCKUX LIEH, % TOA K roay 3.4 3.7 4
Anpens 2008 Maii 2008 Wion 2008 France 30Yr 4790 87 2r. e 180
LieHbl npousBoaUTenei, % FOA K roay 5.6 6.7 7.3
BeankoGpurarus U3meHeHus, 6.n.
Aekabpb 2007 Mapt 2008 WUioHb 2008 CeroAHs
BBIN BeaukoGputaHum, % roa K roay 2.8 2.3 1.6 1 aexo 1Hep 1mecau 3 mecaua
Maprt 2008 AnpeAb 2008 Mait 2008 = UK Gilts 2Yr 5.064 2.2 4.0 13.2 67.6
Toproebiii 6anaHc, £ MAPA -3.959 -4.053 -4.248 UK Gilts 3Yr 4707 39 96 101 411
UHAEKC TSXKEAOI NMPOMBILLAEHHOCTH, % FOA K roay 0.1 0.1 -1.6
WHASKC AETKO#i POMBILIAGHHOCTH, % FOA K oAy 0.5 0 -0.8  UKGilts 5Yr 4.684 -4.0 9.9 -17.9 41.8
Anpeas 2008 Maii 2008 MioHk 2008 '« Gilts 10Yr 4.683 13 6.6 185 241
NHAEKC NOTPEBUTeABCKHX LieH, % rOA K oAy 1.4 1.5 1.6
WHaeKe noTpebuTenbckix LieH (6a3oBbiit), % roa K roay 3 3.3 3.8 UKGilts 30Yr 4.543 3.7 2.9 -10.2 6.8
UHAEKC PO3HUYHDBIX LEH, TOA K FOAY 4.2 4.3 4.6
Po3HUYHbBIE NPOAAXH, % FOA K FOAY 3.6 7.9 2.2
AnoHuna WUsmeHeHus, 6.n.
CeHta6pb 2007 Aekabpb 2007 Mapr 2008 CeroAHs Laoms  Lrea Lwecay 3 mecna
BBI1 B roA0BOM BbipaxXeHuH, % KBapTaA K KBapTaay 0.9 2.9 4
Mapr 2008 Anpens 2008 Mai1 2008  Japan 2Yr 0.651 1.8 3.8 10.0 5.4
ToproBeii 6anaHc, ¥ MAPA 1245.6 634.7 529.4 Japan 3 0.687 08 51 13.7 6.0
BeapaboTtiua, % 4 4 4.1
WHAEKC NOTPE6UTEALCKHX LIEH, % FoA K roay 0.8 1.3 2 | Japan 5Yr 1.015 0.4 4.4 -13.4 5.5
WUHaeKe notpe6uteAbckuX LieH, % roa K roay (6a3oBblif) 0.9 1.5 1.9 japan 10Yr 1.430 0.4 4.9 -12.5 -10.0
Po3HUYHasA TOProBAsi, % roA K roay 0.1 0.3 0.3 =
TPOMBbILIAEHHOE NPOU3BOACTBO, % FOA K roay 1.9 1.1 0.2 | Japan 30¥r 2357 03 o4 = o8
Anpeab 2008 Mait 2008 WioHb 2008
BaAioTHble pe3epBbl, $ MAPA 1003.836 996.975 1001.549
MHaeKe onToBbIX LieH, % oA K roay 3.9 4.8 5.6
lMoTpebuteAscKoe AoBepue 35.4 34.1 32.9
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MUPOBbIE MAKPOOKOHOMUNYECKUE NMOKA3ATEJIN (Hauano wa c1p. 5)
KHP WUameHeHus, 6.n.
Aekabpb 2007 Mapt 2008 WioHb 2008 CEroAHs
BBIM1,% roAOBbIX FOA K roay 11.2 10.6 10.1 1 peto 1Hep. 1mecau 3 mecAua
Anpenab 2008 Maii 2008 Wionb 2008  China 8 3.230 -10.6 -15.8 -27.1 59.3
30A0TOBAAIOTHBIE PE3EPBLI, $ MAPA 1756.65 1796.96 1808.83 China 9 3570 0.4 43 01 35.1
Anpeab 2008 Mait 2008 WioHb 2008
ToproBbiit 6anaHc, $ MApA 16.58 20.21 21.35 = China 11 4.090 11 2.2 5.5 40.4
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 8.5 7.7 7.1 China 13 4.606 1.4 5.4 6.9 18.7
OnTOBBIE LIEHDI, FOA K FOAY 10.3 9.6 9.5
POSHUUHBIE LiEHbI, FOA K FOAY 22 21.6 23 = China27 6.073 0.1 9.6 9.8 128
MpoMbIlLIAEHHOE NpP-BO, FOA K FOAY 15.7 16 16
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY 8.1 8.2 8.8
Poccun WameHeHus, 6.1,
CeHta6pe 2007 Aekabpb 2007 Mapr 2008 CEroAHs!
BBI, % roAOBbIX FOA K FOAY 7.3 9.5 8.5 1 Aetib 1nep. 1wmecau 3 mecsua
Mapr 2008 Anpeab 2008 Mait 2008 = Ryssia 10 5.755 1.7 -6.1 14.0 22.4
ToproBolii 6anaHc, $ MApA 16.589 15.487 18.497 .
11.07.2008 18.07.2008 25.07.0008 | Russia1d 5600 08 =4 88 38
30A0OTOBAAIOTHbIE PE3EPBBI, $ MADA 578.3 588.3 592.3 = Russia 28 6.052 18 2.5 3.3 21.2
Hosbps 2007 Aekabpb 2007 fiuBapb 2008 Russia 30 5.664 4.1 51 0.9 411
CrabuAM3aLMOHHBIN GOHAQ, PyO. MAPA 3517.05 3849.11 3851.8
Bespabotuua, % 6.6 6.4 6.2
MpombILLAEHHOE NP-BO, % FOA K FOAY 9.2 6.7 0.9
LieHbl npousBoaUTenEi, % FOA K roay 27.4 25.1 28.1
PO3HUYHBIE NPOAAXH, % FOA K FOAY 14.1 14.5 13.8
Anpeab 2008 Mait 2008 WioHb 2008
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 14.3 15.1 15.1
ApreHTuHa
CeHtabpb 2007 Aekabpb 2007 Mapr 2008
BBI, % roAOBbIX FOA K FOAY 8.8 9.1 8.4
CeHtabpe 2007 Aekabpb 2007 Mapr 2008
Bespabotuua, % 8.1 75 8.4
Anpeab 2008 Mait 2008 WioHb 2008
ToproBbiit 6anaHc, $ MAH 884 1005 308
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 8.9 9.1 9.3
OnTOBBIE LIEHDI, FOA K FOAY 15 14.6 13.6
WNHAEKC CTPOUTEABLHOI# OTPacAU, % roA K roay 22.8 3.9 -6.4
Bpasuausa WUsmeHeHus, 6.n.
CeHtabps 2007 Aekabpb 2007 Mapr 2008 CeroAHs
BBIM1,% roAOBbIX [OA K roay 5.58 6.21 5.84 1 AeHe 1Hea 1mecAu 3 mecAua
Anpeab 2008 Maii 2008 WioHb 2008  Brazil 10 4.004 0.7 0.4 16.3 25.0
YwcTbli A0Ar B % oT BBIN 41 40.6 404 Brasii15 5.433 23 25 2.1 347
ToproBolii 6anaHc, $ MApA 1.744 4.077 2.719
WHOCTpaHHbIE UHBECTULIMK, $ MAPA 3.872 1.313 2.718 Brazil 20 5976 05 1.2 40 410
Bespabotuua, % 8.5 7.9 7.8  Brazil 28 11.37 2.2 -13.7  -134.3 -36.2
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 0.54 1.23 0.96 Brazil 34 6.357 0.2 0.7 8.3 18.2
Mapt 2008 Anpenb 2008 Mai1 2008
POSHUYHbIE NPOAAXH, FOA K FOAY 11 8.7 10.5 = Brazil 40 8.183 0.6 1.6 1.5 319
Mekcuka
CeHta6pe 2007 Aekabpb 2007 Mapr 2008 WUameHeHus, 6.n.
BBIM1,% roAOBbIX FOA K roay 3.4 4.2 2.6 CeroAHsA 1 aeHb 1Hen. 1MecAy 3 mecsua
Anpenab 2008 Mait 2008 WioHb 2008
Toproseii 6ananc, $ MApa -1.1055 -0.0609 0.2734 | Mexico 13 4906 03 51 30 64.5
Bespabotuua, % 3.61 3.24 3.55 = Mexico 16 5.459 1.0 6.1 2.8 70.9
lMoTpe6uTeAsCcKUe LiEHbI, % FOA K roAy 4.55 4.95 5.26 | \Mexico 19 5.640 1.1 25 72 55.4
lMoTpe6uteAsckoe AoBepue 97.8 94.2 90.7 -
Mapr2008  Anpems 2008 Man 2008 = Meico 26 5873 A8 Ar 09 807
TpOMBbILIAEHHOE NP-BO, % FOA K FOAY -4.95 5.69 -1.2 ~ Mexico 34 6.111 0.2 8.4 21.8 26.6
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
Anpeab 2008 Mait 2008 WioHb 2008
ToproBolii 6anaHc, $ MApA 6.5 -6.8 7.7  Turkey 13 6.165 5.2 -15.4 -88.9 18.0
®eBpanb 2008 Mapt 2008 Anpenab 2008 Turkey 18 6.855 3.1 1.9 93.2 1.5
Bespabotuua, % 11.6 10.7 9.6
Anpens 2008 Maii 2008 Wiows 2008 | 11rkey 20 L 08 43 L 1ad
MoTpebuTeasckoe AoBepHe 76.24 75.36 75.01  Turkey 25 7.370 2.5 -1.9 76.2 10.7
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 9.66 10.74 10.61 Turkey 34 7.562 1.0 05 79.4 29
LieHbl npousBoaUTenei, % FOA K roay 14.56 16.53 17.03
Typuam, % roa Kk ropy 8.4 20.2 19.2 = Turkey 36 7.585 0.3 2.2 -84.6 -3.0
KasaxctaH
Aekabpb 2007
BB, % roAoBbIX FOA K roay 8.5- -
Anpeab 2008 Mait 2008 WioHb 2008
30A0TOBAAIOTHBIE PE3EPBLI, $ MAPA 20.7 215 21.2
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 19.5 20 20
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY 4.5 8.8 7.3
YkpauHa UaMmeHeHus, 6.n.
CeHta6pe 2007 Aekabpb 2007 Mapr 2008 CeroAHs
BBIM1,% roAOBbIX FOA K roay 6.2 7.4 6.5 1aers lnea 1lmecAu 3 mecAua
Anpeab 2008 Maii 2008 WMioHb 2008 ~ Ukraine 9 6.019 2.1 13.2 1.7 94.8
30A0TOBAAIOTHIE PE3EPBLI, $MAPA 33.45 34.23 35.44 Ukraine 11 7523 25 6.8 1.2 1773
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 30.2 31.1 29.3
LieHbl NPOM3BOANTENEIH, % FOA K roay 37.6 39.4 43.7 = Ukraine 12 7.826 -1.0 3.5 -19.4 166.8
MpPOMBILLAEHHOE NPOUBBOACTBO, % FOA K roAy 8.3 8.3 5.2 Ukraine 13 8.092 13 5.1 15.6 194.0
Ukraine 16 8.511 -2.8 1.9 -3.3 168.0
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®HHAHC
KOTUPOBKU POCCUNCKNX EBPOOBJINTALIUA

— 06bEM SMUCCHM,  MOA. AlopaLs, ATE norBLLGHIR/ONLMOHD Iﬁlaci;aog{&%:laa/, PeiTUHMU /AOXOAHOCTb M0 3aKPLITUIO, % r-X LieHa saKpbITUa OTHOCHTEALHOE USMEHEHHE LieHbl, %
MAH. $ Aer % X Moody's S&P Fitch ceroaHa 1 HepeAd 1mecay 3 MecAua LieHa MPoAaXH LleHa MOKYNKK1 1 AeHb 1 Hea. 1 mec. 3 mec.
RUSSIA 10 2767(1845) 0.60 31.03.10 8.250 Baa2 BBB+ BBB+ 5.676 5.816 5.615 5.531 103.950 104.200 0.114 0.172 -0.287 -0.796
RUSSIA 18 3467 6.69 24.07.18 11.000 Baa2 BBB+ BBB+ 5.619 5.631 5.653 5.249 140.580 140.830 -0.139 0.035 0.040 -3.101
RUSSIA 28 2500 9.90 24.06.2028/ 24.06.2008 12.750 Baa2 BBB+ BBB+ 6.049 6.027 6.019 5.840 176.850 177.100 0.020 -0.249 -0.412 -2.416
RUSSIA 30 2031(2020) 6.26 31.03.30 7.500 Baa2 BBB+ BBB+ 5.648 5.613 5.655 5.253 112.220 112.470 0.096 -0.244 -0.038 -2.905
MinFin 7 1750 2.56 14.05.11 3.000 Baa2 BBB+ BBB+ 4.630 4.550 4.645 4.543 95.860 96.110 -0.002 -0.179 0.164 0.103
AFK Sistema 11 350 2.18 28.01.11 8.875 B3 B+ B+ 8.379 8.289 8.206 7.537 101.077 101.557 0.000 -0.206 -0.421 -2.101
Alrosa 14 500 4.69 17.11.14 8.875 Ba2 BB- BB- 8.227 8.187 7.904 7.242 103.099 103.349 0.211 -0.201 -1.607 -5.100
Evraz 09 300 0.94 03.08.09 10.875 Ba3 BB- BB 5.982 6.116 6.479 5.863 104.565 104.690 -0.003 0.039 0.129 -1.179
Evraz 15 750 5.20 10.11.15 8.250 B2 BB- BB 9.311 9.346 9.091 8.662 94.476 94.726 0.238 0.199 -1.134 -3.479
Gazprom 09 700 1.11 21.10.09 10.5 A3 BBB BBB- 4.256 4.258 4.379 3.67 107.185 107.487 0.000 -0.088 -0.305 -2.128
Gazprom 10 (E) 1000 1.81 27.09.10 7.8 A3 BBB BBB- 6.473 6.581 7.057 5.959 102.535 102.685 0.000 0.194 1.078 -1.341
Gazprom 12 (E) 1000 3.64 09.12.12 4.56 (P)A3 BBB BBB- 7.124 7.071 7.541 6.218 90.695 91.0698 0.000 -0.165 1.745 -3.136
Gazprom 13-a 1750 3.57 01.03.13 9.625 A3 BBB BBB- 7.157 7.157 7.136 6.105 109.445 109.6946 0.000 -0.348 -0.205 -4.558
Gazprom 13-b 1222(932) 4.39 22.07.13 4.505 A3 NA - 4.703 4.673 4.735 4.541 99.135 99.135 0.042 -0.126 0.157 -0.698
Gazprom 13-c 646.5(560.1) 4.26 22.07.13 5.625 A3 BBB- BBB- 5.652 5.713 5.713 5.62 99.881 100.0056 0.190 0.260 1.305 -0.130
Gazprom 14 (E) 780 4.47 25.02.14 5.03 (P)A3 BBB BBB- 7.789 7.843 8.135 6.659 87.906 88.2812 0.000 0.277 1.750 -5.064
Gazprom 15 (E) 1000 5.26 01.06.15 5.875 A3 BBB BBB- 7.957 7.992 8.113 6.938 89.340 89.8395 0.000 0.209 0.929 -5.460
Gazprom 16 1350 6.19 22.11.16 6.212 (P)A3 BBB BBB- 7.556 7.479 7.561 6.688 91.826 92.0764 0.214 -0.466 0.095 -5.569
Gazprom 17-1 (E) 500 6.46 02.11.17 5.44 (P)A3 BBB BBB- 8.022 8.004 8.175 7.329 83.568 84.0179 0.000 -0.098 1.165 -4.549
Gazprom 17-2 (E) 500 6.34 22.03.17 5.136 (P)A3 BBB BBB- 8.153 8.142 8.23 7.246 81.788 82.2884 0.000 -0.044 0.645 -5.800
Gazprom 20 1250(1192.2) 2.54 01.02.20 7.201 - BBB+ BBB 7.212 7.187 7.251 6.876 99.915 100.1652 0.181 -0.194 0.307 -2.658
Gazprom 22 1300 8.26 07.03.22 6.51 (P)A3 BBB BBB- 8.119 7.997 8.004 7.192 86.906 87.1562 0.202 -1.030 -0.927 -8.247
Gazprom 34 1200 10.47 28.04.34 8.625 A3 BBB BBB- 8.013 7.925 7.917 7.139 106.601 106.8509 0.251 -0.952 -1.048 -10.169
Gazpromneft 09 500 0.43 15.01.09 10.750 Bal BB+ - 5.107 5.542 5.275 4.305 102.346 102.4536 0.000 0.099 -0.370 -1.807
Lukoil 17 500 6.43 07.06.17 6.356 (P)Baa2 BBB- BBB- 8.020 7.964 7.713 7.213 89.605 90.1054 0.000 -0.353 -1.964 -5.312
Lukoil 22 500 8.42 07.06.22 6.656 Baa2 BBB- BBB- 8.294 8.263 8.157 7.908 86.655 87.1545 0.000 -0.258 -1.137 -3.258
Megafon 09 375 1.25 10.12.09 8.000 Ba3 BB BB+ 6.259 6.249 6.245 5.58 102.172 102.297 0.009 -0.042 -0.155 -1.385
Mirax Group 11 180 2.18 20.03.11 9.450 - - - 10.851 10.851 10.872 10.636 96.818 96.965 0.000 0.000 0.100 -0.316
Moscow 11 374 6.31 12.10.11 6.45 Baal BBB+ BBB+ 6.307 6.306 6.259 6.189 100.371 100.6206 0.371 0.368 0.233 0.008
Moscow 16 407 7.15 20.10.16 5.064 Baal BBB+ BBB+ 7.147 7.131 7.087 6.782 87.384 87.634 -12.616 -12.698 -12.882 -14.682
MTS 10 400 1.92 14.10.10 8.375 Ba3 BB- BB- 7.363 7.345 7.333 6.459 101.981 102.231 0.111 -0.051 -0.131 -2.191
MTS 12 400 2.98 28.01.12 8.000 Ba3 BB- BB- 7.976 7.963 7.992 7.348 100.065 100.315 0.168 -0.042 0.049 -2.000
Norilsk Nickel 09 500 1.07 30.09.09 7.125 Baa2 BBB- BBB- 4.946 4.903 5.052 4.989 102.365 102.490 0.006 -0.085 -0.045 -0.427
Severstal 09 325 0.51 24.02.09 8.625 Ba2 BB- - 5.483 5.841 6.281 5.033 101.626 101.706 -0.021 0.137 0.232 -1.050
Severstal 14 375 4.22 19.04.14 9.250 Ba2 BB- BB- 9.574 9.646 8.615 7.726 98.581 98.831 0.194 0.320 -4.297 -8.674
Sitronics 09 200 0.53 02.03.09 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 0.21 24.10.08 8.625 - - - 7.041 7.132 6.174 6.070 100.281 100.332 0.000 -0.005 -0.376 -0.810
TMK 09 300 1.04 29.09.09 8.500 B1 BB- - 7.948 7.616 7.247 6.157 100.570 100.695 0.010 -0.368 -0.841 -2.449
TNK-BP 11 500 2.60 18.07.11 6.875 Baa2 BB+ BBB- 7.918 7.824 7.957 6.952 97.310 97.560 0.150 -0.230 0.170 -2.529
TNK-BP 12 500 3.08 20.03.12 6.125 Baa2 BB+ BBB- 8.221 8.098 8.139 7.299 93.563 93.8131 0.183 -0.356 -0.118 -2.720
TNK-BP 16 1000 5.74 18.07.16 7.500 Baa2 BB+ BBB- 9.140 9.021 8.821 7.976 90.879 91.1289 0.196 -0.675 -1.800 -6.913
TNK-BP 17 800 6.04 20.03.17 6.625 Baa2 BB+ BBB- 9.294 9.097 9.097 9.097 84.410 84.6603 0.213 -1.205 -0.840 -7.662
Transneft 12 500 3.38 27.06.12 6.103 A2 BBB+ - 6.846 6.803 6.512 5.868 97.497 97.7474 0.000 -0.137 -1.120 -3.429
Transneft 14 1300 4.32 05.03.14 5.670 A2 BBB+ - 7.589 7.537 7.264 6.666 91.412 91.662 0.000 -0.216 -1.421 -4.205
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

KOTUPOBKW POCCUNUCKUNX EBPOOBJINIALMM (nposmonxeHue)

abinyeK 06beM IMUCCHH,  MOA. AlopaLy, ABTR MoraLLSHHRY/ONLHOH I:;acizaoﬁ{lr;%l:laa/’ PeiTuHIm AOXOAHOCTh MO 32KPbITHIO, % X LleHa 3aKpbiTUs OTHOCUTEABHOE U3MEHEHUE LIEHbI, %

MK, § et % r-x Moody"s S&P Fitch CeropHa 1 Heaens 1 mecAl, 3 mecsiua LieHa npoaaxu LieHa MoKynk1 1 AeHb 1 HeA. 1 mec. 3 mec.
Absolut Bank 09 200 0.63 07.04.09 8.75 Baa3 - A- 5.31 5.30 5.65 5.28 102.17 102.27 -0.025 -0.067 -0.030 -0.54
Absolut Bank 10 175 1.49 30.03.10 8.125 Ba3 - A 5.92 5.92 6.23 5.78 104.91 105.30 0.000 -0.053 0.262 0.262
AK BARS Bank 08 175 0.21 27.10.08 8 Ba2 BB- - 6.82 6.88 7.23 6.68 100.21 100.24 0.000 -0.005 0.024 -0.354
AK BARS Bank 10 250 1.70 28.06.10 8.25 Ba2 BB-e BB- 8.65 8.66 8.63 7.74 99.30 99.55 0.099 0.012 -0.023 -1.686
Alfabank 09 400 1.08 10.10.09 7.87 Bal BB BB- 7.64 7.65 8.12 7.51 100.25 100.52 0.011 0.008 0.550 -0.224
Alfabank 12 500 3.21 25.06.12 8.2 Bal BB BB- 9.32 9.30 9.36 9.00 96.41 96.91 0.185 -0.058 0.196 -0.902
Alfabank 15 225 5.14 09.12.2015/09.12.2010 8.625/10.721 Ba2 B+ B+ 10.50 10.74 10.74 10.53 96.84 97.09 0.000 -0.027 -0.310 0.733
Alfabank 17 300 5.48 22.02.2017/22.02.2012 8.635 Ba2 B+ B+ 10.82 10.49 10.42 10.57 91.92 92.17 0.000 -0.423 -0.325 -1.344
Bank of Moscow 09 250 1.06 28.09.09 8 A3 - BBB 5.32 5.26 5.87 5.00 102.88 103.01 0.005 -0.111 0.427 -1.013
Bank of Moscow 10 300 5.61 26.11.10 7.375 A3 NR BBB 6.12 6.04 6.09 5.28 102.64 102.89 0.117 -0.184 -0.151 -2.212
Bank of Moscow 13 500 3.89 13.05.13 7.335 A3 BBB 7.62 7.59 7.66 6.84 98.87 99.12 0.185 -0.126 0.175 -3.228
Bank of Moscow 15 300 536 25.11.2015/25.11.2010 7.5/8.961 Baal BBB- 8.88 8.82 8.78 8.46 97.46 97.71 0.000 -0.289 -0.450 -2.057
Bank of Moscow 17 400 6.16 10.05.2017/10.05.2012 6.807 Baal - BBB- 9.08 9.00 8.94 8.60 90.56 90.81 0.000 -0.452 -0.772 -2.782
Bank Soyuz 10 125 1.33 16.02.10 9.375 B1 B- - 10.04 9.94 9.76 10.35 99.08 99.28 0.000 -0.125 -0.354 0.652
BIN Bank 09 100 0.73 18.05.09 9.5 B- B- 9.08 9.08 8.87 12.94 100.30 100.40 0.000 0.000 -0.189 3.450
Gazprombank 11 300 2.50 15.06.11 7.97 Baal BB+ BBB- 7.02 7.08 7.13 7.10 102.39 102.64 0.140 0.140 0.222 0.027
Gazprombank 15 1000 5.37 23.09.15 6.5 A3 BBB- BBB 8.27 8.26 8.37 6.80 90.61 90.86 0.000 -0.037 0.652 -8.461
HCFB 10 200 1.49 11.04.10 9.5 Ba3 B 9.99 10.12 10.64 9.80 99.25 99.25 0.088 0.213 1.064 -0.231
1B 09 100 0.91 31.07.2009/31.01.2008 9.5 B1 B+ B 9.69 9.69 9.69 12.70 99.81 99.96 0.000 0.000 0.012 4.013
1B 10-1 150 1.49 12.02.10 9.5 B1 B+ B 10.34 10.32 10.50 10.17 98.86 99.06 0.017 -0.014 0.307 -0.070
MDM Bank 10 425 1.35 25.01.10 7.765 Ba2e BB- BB- 8.30 8.27 8.68 7.62 99.27 99.47 0.015 -0.033 0.568 -0.942
MDM Bank 11 200 2.51 21.07.11 9.75 Ba2 B+ BB1 9.55 9.57 9.45 9.29 100.48 100.98 0.000 0.029 -0.275 -0.731
Nomos bank 09 150 0.72 12.05.09 8.25 Ba3 B+ B+ 7.48 7.46 8.38 8.04 100.53 100.71 0.000 -0.026 0.649 0.330
Nomos bank 10 200 1.36 02.02.10 8.1875 Ba3 B+ B+ 9.39 9.18 9.07 9.02 98.38 98.58 0.000 -0.263 -0.366 -0.299
Nomos bank 16 125 5.22 20.10.2016/20.10.2011 9.75 B1 B+ B+ 11.62 11.64 11.61 11.83 94.17 94.42 0.000 0.110 0.037 1.366
Petrocommerce 09 225 0.60 27.03.09 8 Ba3 B+ B+ 8.22 8.29 8.25 8.08 99.85 100.00 0.000 0.049 0.042 -0.064
:’;‘;‘;"mmeme 09 425 1.24 17.12.09 8.75 Ba3 B+ B+ 9.06 9.01 8.97 8.67 99.60 90.78 0.014 0.057 -0.097 0512
Promsvyazbank 10 200 1.87 04.10.10 8.75 Ba2 BB- B+ 9.29 9.26 9.42 9.09 98.96 99.21 0.000 -0.039 0.303 -0.305
Promsvyazbank 11 225 2.64 20.10.11 8.75 Ba2 BB- B+ 10.67 10.64 10.77 9.90 94.91 95.16 0.157 -0.057 0.412 -1.892
Promsvyazbank 12 200 3.02 23.05.12 9.625 Ba2 BB- B+ 11.28 11.40 11.52 11.97 94.99 95.24 0.177 0.382 0.819 2.425
RBR 08 170 0.01 11.08.08 6.5 Baa2 - BBB+ 4.44 4.41 4.74 4.04 100.02 100.02 0.000 -0.017 -0.120 -0.556
Renaissance 08 100 0.22 31.10.08 8 BB- BB- 9.71 9.71 9.71 9.71 98.79 98.96 0.000 0.000 0.000 0.000
Renaissance 09 250 1.14 17.11.09 8.75 Ba3 BB- BB- 12.37 12.42 11.93 10.36 95.85 96.13 0.021 0.116 -0.274 -2.041
Rosbank 09 300 1.02 24.09.09 9.75 Ba2 BB 7.77 7.80 7.89 7.51 102.09 102.22 0.006 -0.001 -0.023 -0.759
Rosbank 12 130 3.18 01.07.12 9 - - 10.01 9.98 9.91 8.81 100.38 100.88 0.000 -0.125 -0.374 -4.121
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

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

aminyoK o6bem SM:';;ZM"' MOA. Alopau:l:.; AaTa NoraIGHMR/ONLIONS ﬁ:)iigaomll‘::iaa/, : Peﬁ'm.Hm [AOXOAHOCTb M0 3aKpbITHIO, % I-X LleHa 3aKpbITHA OTHOCHTEAbHOE U3MEHEHHe LieHbl, %
: % X Moody™s S&P Fitch CeroaHsa 1 Heaens 1 mecal, 3 Mecsila LieHa npoaaxu LieHa NoKynk1 1 AeHb 1 Hep. 1 mec. 3 mec.

RSHB 10 350 2.09 29.11.10 6.875 A3 - BBB+ 6.00 6.03 6.07 591 101.84 102.09 0.119 0.060 0.090 -0.384
RSHB 13 700 3.91 16.05.13 7.175 A3 - BBB+ 7.41 7.37 7.35 6.62 99.06 99.31 0.186 -0.159 -0.244 -3.307
RSHB 16 500 5.82 21.09.2016/21.09.2011 6.97/8.577 Baal - BBB 8.45 8.39 8.50 8.22 96.01 96.26 0.000 -0.323 0.384 -1.115
RSHB 17 1250 6.40 15.05.17 6.299 A3e - BBB+ 7.85 7.87 7.87 7.27 90.28 90.53 0.221 0.144 0.172 -3.765
RSHB 18 1000 6.68 29.05.18 7.75 A3 - BBB+ 7.85 7.87 7.87 7.27 90.28 90.53 0.221 0.144 0.172 -3.765
Rus Standart 09 400 1.00 16.09.09 6.825 Ba2 B+ BB- 10.80 10.74 10.38 9.51 96.05 96.28 0.000 0.001 -0.128 -0.672
Rus Standart 10-1 500 1.87 07.10.10 7.5 Ba2 B+ BB- 11.63 0.12 11.40 10.06 92.31 92.56 0.120 0.085 -0.156 -2.530
Rus Standart 10-2 400 1.67 29.06.10 8.485 Ba2 BB-e - 11.63 11.73 11.06 10.06 94.80 95.04 0.103 0.221 -0.786 -2.365
Rus Standart 11 350 2.30 05.05.11 8.625 Ba2 B+ - 11.79 11.87 11.58 10.60 92.76 93.01 0.141 0.233 -0.291 -2.474
Rus Standart 15 200 4.95 16.12.2015/16.12.2010 8.875/10.375 Ba3 B - 12.73 12.69 12.35 11.75 85.98 86.23 0.000 -0.173 -1.765 -4.626
Rus Standart 16 200 5.23  01.12.2016/01.12.2011 9.75/11.350 Ba3 B - 12.55 12.73 12.49 12.32 89.40 89.65 0.000 0.965 -0.182 -0.911
Sberbank 11 750 2.89 14.11.11 5.93 A2 - BBB+ 6.04 6.03 6.44 5.53 99.66 99.91 0.166 -0.029 1.197 -1.599
Sberbank 13 500 3.98 15.05.13 6.48 A2 - BBB+ 6.71 6.72 6.87 5.96 99.07 99.32 0.189 0.037 0.680 -3.189
Sberbank 13(2) 500 4.11 02.07.13 6.468 A2 BBB+ BBB+ 6.70 6.71 6.90 - 99.03 99.28 0.184 0.049 0.841 -
Sberbank 15 1000 5.04 11.02.2015/11.02.2010 6.23 A2 - BBB+ 7.15 7.14 7.30 6.98 99.74 99.86 0.000 -0.080 0.852 -0.724
St Peterburg Bank 09 125 1.18 25.11.09 9.501 B1 - B 8.72 8.68 9.08 8.66 100.91 101.09 0.000 -0.064 0.390 -0.262
URSA Bank 09 351 0.71 12.05.09 9 Ble - B 7.72 7.83 8.94 8.14 100.90 101.00 0.000 0.059 0.864 0.090
URSA Bank 11 ($) 130 2.69 30.12.11 12 B2 - - 12.04 12.10 12.00 12.78 99.88 100.13 0.000 0.176 -0.125 2.124
URSA Bank 11 (Euro) 300 2.71 16.11.11 8.3 Ble - B 11.18 11.20 11.48 10.92 92.38 92.88 0.000 0.079 1.000 -0.206
VTB 08 550 0.34 11.12.08 6.875 A2 BBB+ BBB+ 3.92 4.59 4.43 4.47 100.95 101.00 0.002 0.176 -0.040 -0.395
VTB 11 450 2.06 12.10.11 7.5 A2 BBB+ BBB+ 6.77 6.71 6.82 6.27 102.05 102.30 0.157 -0.159 0.104 -1.624
VTB 15 750 5.23 04.02.2015/04.02.2010 6.315/7.815 A2 BBB BBB 7.56 7.55 7.56 7.05 99.23 99.36 0.000 -0.022 0.113 -2.400
VTB 16 (Euro) 500 6.13 15.02.2016/15.02.2011 4.25 A2 BBB+ BBB+ 5.88 5.90 5.90 5.37 90.32 90.82 0.000 0.145 0.275 -2.990
VB 18 2000 7.13 29.05.2018/28.05.2013 6.875 A2 BBB+ BBB+ 7.55 7.48 7.38 - 95.35 95.60 0.188 -0.480 -1.181 -
VTB 35 1000 12.16 30.06.2035/30.06.2015 6.25 A2 BBB+ BBB+ 7.07 7.08 6.94 6.53 90.23 90.48 0.185 0.278 -1.397 -6.823
ZENIT Bank 09 200 1.11 27.10.09 8.75 B1 B B 8.84 8.94 8.82 8.94 99.88 99.98 0.000 0.113 -0.015 0.133
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AK BAPC ®UHAHC

AK BAPC baHk (Ka3aHb)

Alipap MyxameTtssiHoB

3am. aMpekTopa

AenapTaMeHTa MHBECTULIMOHHOTO br3Heca
T. +7 (843) 519-38-32

mai@akbars.ru

3ayapa Barusos
Toprosble onepaunu
T. +7 (843) 519-38-32
vagizov@akbars.ru

MHBECTULIMOHHAA KOMMaHUs
AK BAPC ®uHaHc (MockBa)

YMNPABAEHMWE OMEPALIMH
HA ®HUHAHCOBBbIX PbIHKAX

NaBeA AeMeHKOB
HauyanbHUK ynpaBaeHus
06. 130; pdemenkov@akbf.ru

OTAEA PbIHKA AKLIMH

AHppeit HoBukoB
CrapLumni Tpenaep
706. 178; novikov@akbf.ru

OTAEA AOATOBOrO PbIHKA

Makcum bapbiWwHKMKOB
CrapLumni Tpevaep
706. 225; mbaryshnikov@akbf.ru

OTAEA BPOKEPCKMX OTMEPALIMM

Anekceit AKyTUH
Bpokep
706. 193; aakutin@akbf.ru

OTAEA KAMEHTCKOI'O OBCAY>KUBAHUA

Ana Tpooumoea
HauanbHUK oTAEAA
06. 134; ytrofimova@akbf.ru

AHAAUTUYECKWIA OTAEA

MoAnHa Nasuny
MakpoaKkoHOMMKa, 6aHKK
706. 155; plazich@akbf.ru

EAena lOwkoBa
JNeKTpO3HepreTuka
A06. 217; eyushkova@akbf.ru

AU3AVH

Bukrop NMonos
Aun3aiHep-BepCTanbLLMK
706. 184; vpopov@akbf.ru

YMNPABAAIOLLAA KOMMNAHUA AK BAPC KAMUTAA

AnekcaHap MapamoHoB
706. 113, apar@akbars.ru

EneHa Wnwosa
Bpokepckoe obcayxnBaHue
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

Mwuxana YuctmamH
3aM. HayaAbHUKa ynpaBAeHUs
706. 232; mchistilin@akbf.ru

Opuii Ceabix
CrapLumni Tperaep
A06. 195; ysedyh@akbf.ru

CrenaH borpaHoB
MnaaaLwui Tpenaep
p06. 206; shogdanov@akbf.ru

OTAEA CPOYHOIO PbIHKA
AAnekcaHAp BepelukuH

Tpenaep
706. 209; avereshkin@akbf.ru

BecnaatHas auHmna 8 (800) 200-20-22

Haranbsi Po3saHoBa
3aM. HayanbHUKa oTAEAa
A06. 234; nrozanova@akbf.ru

EneHa BacuaeBa-Kopaiok
AOATOBbIE UHCTPYMEHTbI,
MaKpPO3KOHOMMKA

706. 221; evasileva@akbf.ru

Bacuaunii KyabMuH
206. 185, vkuzmin@akbars.ru

OrPAHMYEHUE OTBETCTBEHHOCTU:

Hactosawmit 063op 3A0 UK «AK BAPC ®uHaHc» (panee -
KomnaHWs) 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 HacTosiLeM 0630pe, OCHOBaHbl UCKAIOUNTEABHO Ha 3aKALO-
YEeHUsAX aHaAUTMKOB KOMMNaHUM B OTHOLIEHUM paccMatpu-
BaeMbIx B 0630pe LEHHbIX ByMar 1 3MUTEHTOB.

Mpu noarotoBke HacToswero 063opa 6blIAM UCMOAB30BaHbI
Aa@HHble, KoTopble KoMnaHusi cuuTaeT AOCTOBEPHbIMMU,
OAHaKo KomnaHus, ee pyKOBOACTBO W COTPYAHWKWU He MOryT
rapaHTMpoBaTb abCOAOTHYIO TOUHOCTb, MOAHOTY M AOCTOBEP-
HOCTb MPeAOCTaBASIEMOI MHGOPMALMKU U HECTU OTBETCTBEH-
HOCTb 38 MHBECTULIMOHHbIE pELLeHUs TPETbUX AWLL, KOTOpble
MOTryT MPUBECTU K NPSMbIM MAW KOCBEHHbIM Yy6bITKaMm,
BO3HUKLLUMM B PE3yAbTaTE UCMOAL30BAHWSA TPETBUMU AULAMMU
MHbOPMaLMK, CoAEPXKALLENCA B HacTosLeM 063ope. Kom-
naHus obpallaeT BHUMaHWe, YTO Onepauuu Ha pPbIHKE
LeHHbIXx Bymar v QGUHAHCOBbLIX MHCTPYMEHTOB CBfA3aHbl C
PUCKOM 1 TPeBYIOT COOTBETCTBYIOLLIMX 3HAHUI W ONbITa.

MHEHMs, MPOrHO3bl U PEKOMEHAALMM, COAEpXaluMecs B
AAHHOM OTYETEe, AEMCTBUTEAbHbl TOAKO Ha AATbl, MPUBAK-
XEHHble K AaTe ero nybArKaumu, 1 MOryT MEHSATLCA B AAAb-
HENLWEM KaK CAEACTBUE UMEHEHWI BHYTPEHHEro GpUHAHCO-
BOTO COCTOSIHMSA 3MWTEHTOB, @ TaKXe BHELWHWX YCAOBMH,
HanPAMYO UAU KOCBEHHO BAWSIOLLIMX Ha 3TO COCTOSIHUE.

KomnaHua He GepeT Ha cebsi o6A3aTenbcTBa PeryAsipHO
06HOBASITb MHPOPMALIMIO, KOTOPas COAEPXWTCA B HacTos-
LemM AOKYMEHTE WUAM UCMPaBASiTb BO3MOXHbIE HETOYHOCTU.
KonupoBaHue 1 pacnpoctpaHeHue nHGopmaumm, CoAepxa-
Liecs B AaHHOM 0630pe, BO3MOXHO TOAbKO ¢ coraacusi 3A0
UK «AK BAPC ®uHaHC».

AHHa BacuabeBa
+7 (843) 523-25-32,
avasilieva@akbars-capital.ru
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