2o AK BAPC ®uHaHC

e)XeAHeBHbIM 0630p
AOATOBOTO pbIHKa

22 ceHTA6Gpa 2008 .

CKOPO

Bo BTOpHUK 1 cpepy MUHOUH MPOBEAET PErYAAPHbIE ayKLMOHbI MO Pa3MeLLEHNIO CPEACTB Ha He-
AEAIO U 5 HeAEAb.

CEroaHs

CeropHsi MMHOUMH NPOBEAET ayKUMOH MO pa3MeLleHno cBOOOAHBLIX CPEACTB Ha 3 Mmecsila obbe-
MoM A0 400 MApA py6. NOA MUHUMAABLHYHO CTaBKy 8.75%. B 0TAMUME OT nepBOHAYaAbHbIX MAAHOB,
KOrAa@ NPeANOAaranoCb AONYCTUTb K ayKLMOHaM ToAbko CoepbaHk, BTE 1 MasnpombaHk, K ayKumo-
HaM peLLeHO AOMYCTWUTb Bce BaHkW, paHee NOAMUCaBLUME FEHEPAAbHOE corAalleHue ¢ MuHOK-
HOM. TeM He MeHee, COrAacHO OnybAMKOBAHHOMY M3MEHEHUIO B MOPSIAKE pacyeta AMMWUTOB AASI
KPEAUTHbIX OpraHu3aumii, paclMpeHuss AUMUMTOB B OCHOBHOM KOCHYTCA 6aHKOB C PEWTUHIOM
«BBB» 1 «BBB-», UbM AMMUTbI YBEAUUEHbI Bonee ueM B 2 pasa. Huxe B TabauLie NPUBEAEHbI Pel-
TUHIOBbIE KOIPPUUMEHTBI AAA YHACTHUKOB ayKLIMOHOB. AMMWT Ha CPeACTBa onpeaenseTcs no ¢oop-
Myae Lim= r*K, rae r - Ko3pPpUUMEHT B 3aBUCUMOCTU OT pPeNTUHra, a K- cOBCTBEHHbIN Kanutaa
KPEAMTHOM OpraHu3aumu.

AMMHT B % OT Kanutana

PeiTuHr

Crapbii HoBbii
BBB+/Baal 40 100
BBB/Baa2 40 75
BBB-, BB+/Baa3, Bal 25 40
BB, BB-/Ba2, Ba3 10 15

Takum 06pa3omM, AbBMHaAs AOASI CPEACTB BHOBb MOMAET KPYNHEWLWNM BaHKaM NAKC AOYKAM MHO-
CTpaHHbIX 6aHKOB C BbICOKUMU PeENTUHramMu. MUHOUH BNepBble pa3MeLLAET CPeAcTBa Ha 3 Meca-
La, paHee CPOKW AEMO3UTOB He MpeBbilaAM 5 HepeAb. Mbl MoAaraem, Uto CPaBHUTEABHO AAMH-
Hble AEHbIM BYAYT NOAL30BATLCA BbICOKMM CMPOCOM, NOCKOAbKY NO3BOAST NEPEXWUTb KPUTUUECKUI
NeproA B KOHLE OKTAOPS, Koraa U 6e3 yueta NOCAEAHWUX COObITUI CUTyaLMs C AMKBUAHOCTbIO HaH-
KOB M3 rOAQ B FOA CKAAABIBAETCSH AOCTAaTOUHO HaMPSXEHHO.

BYEPA

S&P 13meHWAo NporHo3 peiTuHra Poccrn M MocKBbI Ha «CTaBUABHbI» C «MO3UTUBHOIO», NOATBEP-
XAQsl PEeHTUHIU Ha ypoBHe «BBB+»

Mo croBam npeacTaBUTEAEH areHTCTBa, NEpPecMoTp MPorHo3a 0ByCAOBAEH pacTyllei Heonpeae-
AEHHOCTbIO M0 NOBOAY 3KOHOMWUYECKON NMOAWTUKM, CBA3AHHOW C MPEOAOAEHUEM KPU3UCA AUKBUA-
HOCTU Ha POCCUNCKUX GUHAHCOBBIX PbIHKaX.

MHAMKATOPbI AEHEXXHOro pbiHKa 1200 AvHaMuKa IMKBUAHOCTN
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N3mMeHeHus, % | | |

CerogHa 1 geHb 1 M. 1000 : : 1
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DMUTEHT Bid YtM MTZ:i:MH' 6'“'1 en o0 —— UST10Russia30 —— Russia30 vs OFZ 46018
UST 2 2.078 -4.2 48.2
UST 10 3.782 -3.2 42.4
UST 30 4.392 0.8 36.0
Russia 28 6.933 12.9 32.8
Russia 30 7.127 47.7 84.6
Brazil 34 6.914 19.2 31.7
China 16 3.630 -1.6 -30.8
India 36 8.803 -10.2 5.5
Mexico 34 6.614 5.9 209 ‘ ‘ ‘ ‘ ‘
Venezuela 36 13.983 157.4 84.5
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KopnopatuBHbiii u cyb6denepanbHblii CErMeHTbl

Bid 1 peHb JdoxoaHocTb, %
ANXK 8 70.00 -3.00 15.99
AUXK 9 90.00 10.61 10.04
lasnpom A8 90.70 0.00 9.25
lasnpom A9 73.00 -18.00 11.43
Mockosckasi 06n. 7 87.35 -0.70 11.20
Mocksa 39 89.75 -0.25 10.33
PXA 07 99.50 0.00 7.84
Poccenbxo3baHk 02 80.00 -7.00 19.58
Poccenbxo3bank 03 94.00 -3.40 12.43
®CK 02 99.00 9.00 10.40
®CK 05 89.97 0.00 10.20

FocyaapcTBeHHbI cerMeHT

Bid 1 peHb JoxoaHocTb, %
O®3 25060 99.01 -0.11 7.68
0®3 25061 97.51 0.01 7.65
0®d3 46002 101.84 3.34 7.88
0®d3 46017 94.49 0.00 8.14
0®d3 46021 86.27 0.00 7.65
0®d3 46018 91.79 0.00 8.70
0®d3 46020 78.86 0.00 9.21

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

' 1 neHb 1m. 3 M.
MMBB 1 098.95 28.69 -20.06 -37.62
PTC 1295.91 22.39 -23.84 -43.87
Dow Jones 11 388.44 3.35 -2.06 -3.55
S&P 500 1 255.08 4.03 -2.87 -4.51
NASDAQ 2 273.90 3.40 -5.83 -3.99

AHanutnyeckuin otaen, Ten. (495) 644-29-95 www.akbf.ru



e)XeAHeBHbIW 0630p AOATOBOro pbiHKa

Pa=

AK BAPC @HHAHC

Mo oueHKaM areHTCTBa, POCCUICKME BHOAXKETHbIE M MEXAYHaPOAHbIE PEe3ePBbl OCTAOTCA 3HAUM-
TEAbHbIMUW, HO, BEPOSITHO, YMEHbLUATCA B TEYEHUE CAepyrolumx 12 mecsiueB, NOCKOAbKY 6GaHKM
OyAyT pekanuTaAM3MpoBaHbl U NMPUTOK CPEACTB MO CYETY KanUTaAbHbIX ONepaumii YMEHbLUWUTCSH UAU
AaXe MOAYYUT oTpULIaTEAbHOE 3HaueHKe. Mo oueHkam S&P ycAOBHbIE BIOAXETHbIE 0683aTEALCTBA
B CAyYae pasyMHOro necCMMMUCTMYECKOrO cueHapua MoryT aoctmib 20% BBI, yto no Hawum
oueHkam akBuBaneHTHO $350-400 mapa. Takum obpasom, S&P nepectpaxoBancs M B CBOMX
OLEHKax 3aA0XMA NOAHOMAaCLITabHOM 6aHKOBCKUIA KpU3UC.

CyBepeHHble eBPO0bAUTaLMKU NO3UTUBHO OTPEarMpoBaAn Ha peLleHne PENTUHIOBOro areHTcTBa m
AOX0AHOCTb RUS30 noHuauaack Ha ~50 6.n. A0 6.64%.

BHeLHWI pbIHOK

B nATHUUY cArepoM 3a alidopurent Ha GOHAOBOM PbiHKE MOCAE 0ObABAEHMSA O MAaHax MuHouHa
CLUA BbiKynaTb/rapaHTMpoBaTh 0OAWUraLMK C UNoTeUHbIM obecnedeHneM Ao $700 MAPA, AOXOA-
HOCTb Ka3Hauemnckux obanraumii CLUA Bbipocaa Ha ~40 6.1. B KOPOTKOM KOHLE KpUMBOM 1 ~20 6.1.
no UST10. OtmeTnM, UTO NAAH ellle He 0A0BPEH B KOHIrpecce 1 Cnucok Bymar nepecmartpuBaeTcs,
a ero AeTtanu HyXAQtoTCsi B AOMOAHUTEABHOM YTOYHEHWU.

Mexay TeM CTanO M3BECTHO, UTO KpynHenwwue uHectbaHku CLUA, Goldman Sachs u Morgan
Stanley B BockpeceHue nopann B ®PC 3asaBKy Ha noAyyeHue 6aHKOBCKOM AMLEH3WM, YTO CTaBUT
KPEeCT Ha CYLLEeCTBYHOLLEH MOAEAU GUHAHCOBOTO pbiHKA. AAS NPEAOCTaBAEHUSI HOAbLLIEN NOAAEPX-
KU AMKBMAHOCTM Goldman Sachs u Morgan Stanley Bo Bpems ux TpaHcdopmaumm, ®PC no3BoAu-
na OPb Hblo-l7lopKa KpeAuToBaTb UX NOA Atoboe obecnevueHne B pamkax PDCF.

Mbl noAaraem, 4to Ha BHELIHEM AOATOBOM PbIHKE AMHAaMWKa GUHAHCOBOrO CEKTOpa OCTaHeTCA B
LEeHTPe BHMMaHUA B OAMXaNLLIee BpPemsi, UTO OMPEeAEAUT BbICOKMI CMpoc Ha treasuries, HO B
LLeAOM HakanAnBatoTca GpakTopbl pasayBatoLume rocaonr CLUA, 4to B KAKOW-TO MOMEHT MPUBEAET K
nepecMoTpy CTaBOK MOA KOTOPblE MHBECTOPbI FOTOBbI BKAAAbIBATCA B UST.

EneHa BacuneBa, evasileva@akbars.ru
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e)XXeAHeBHbI 0630p AOATOBOr0 pbiHKA

AK BAPC @HHAHC

CToMMOCTb XekmposaHusa pybnesoro pucka, 6.n.
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—8— USD/RUB Cross-Currency Swap (%) —@—USD MID SWAP —@— RUB NDF Points (npasas Lukana)
Cpok, ner im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
USD/RUB Cross-Currency Swap (%) 9.58 9.38 9.42 9.42 8.7099 7.34 7.865 8.335 9.685
USD MID SWAP 3.03 3.347 3.308 3.4615 3.2705 3.011 3.312 3.228 3.567
CTOMMOCTb XemxupoBaHusa py6nesoro pucka (6.n.) 655 603.3 611.2 595.85 543.94 432.9 455.3 510.7 611.8
CToMMocCTb xep>kupoBaHua pucka EUR/USD, 6.n.
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—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 (%) 4.63 4.88 5.06 5.26 5.37 5.23 4.99 4.94 4.89
USD MID SWAP 3.19 3.11 3.09 3.21 3.16 3.16 3.32 3.65 4.01
CToMMoOCTb XepxnpoBaHus pucka EUR/USD (6.n.) 144.10 176.99 196.86 205.36 220.50 207.07 166.35 129.35 88.65
OvHamuka ctaBok Libor
6672 1 | | | N3ameHeHus, %
< I I I
6.25 | ! I I CeroaHsa
6 : : : 1 Hep. 1wm. 3 M. 6 M. 1ropn
575 + - — - - - -+ e e m——— - - ————— -
5.5 4 | .
Libor 0.n . . . . . -33.
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e)XeAHeBHbIN 0630p AOATOBOrO pbiHKa mr

AK BAPC @HHAHC

POCCUINCKWA OBJINTALUIMOHHBbIA KANEHAAPD
Aatbl noraweHua U opeprbl:

06bem BbINyckKa, 06beM BbiNycka,

Aata Boinyck MADA pY. QAelictBue Aata Bobinyck MADA pY. AelictBue
10.09.2008 AOMO-3 1.0 Odepra 27.10.2008 CnaBuHBeCT6aHK-2 0.9 MNorawenune
11.09.2008 PycCraHaapT-5 5.0 Odepra 31.10.2008 Hopatekc-1 1.0 MNoraweHnune
11.09.2008 TAU®-OuHaHc-1 4.0 Odepra 31.10.2008 AbiMoBckoeKonbacHlMp-1 0.8 Odepra
11.09.2008 BTO 3pkoHnpoayKT-1 1.2 Odepra 02.11.2008 Huxeropoa06A-34002 1.25 MNorawexne
15.09.2008 Marapan-31001 0.45 MNorawenune 05.11.2008 UckuTUMUemMeHT-2 0.5 MNorawexne
16.09.2008 KMMO-®unanc-1 1.0 Odepra 06.11.2008 Tatrenekom OAO-4 1.5 Odepra
17.09.2008 KUT ®duHaHc-2 2.0 Odepra 06.11.2008 Copyc Kanutan-1 1.2 Odepra
18.09.2008 CunbupbTenekom-6 2.0 Odepra 07.11.2008 TepHa-OuHaHc-2 1.5 Odepra
18.09.2008 XKOBaHk-3 3.0 Odepra 10.11.2008 LleHTp-UHBeCT-1 1.5 Odepra
18.09.2008 TK ®duHaHc-1 1.0 MNorawenune 11.11.2008 OtkpbiTe XMAK-1 0.1 MNorawenune
18.09.2008 I'haBcTpoi-OuHaHc-2 4.0 Odepra 12.11.2008 TexHoHUKOAb-®uHaHc-1 1.5 Odepra
18.09.2008 Kapycenb ®uHaHc-1 3.0 Odepra 12.11.2008 NTNA-®GuHaHc-1 0.5 Odepra
19.09.2008 OuakoBo-2 1.1 MoraweHue 13.11.2008 BTB-Au3uHr ®uHaHc-1 8.0 Odepra
19.09.2008 Kamas-OuHaHc-2 1.5 Odepra 13.11.2008  AtnaHT-M-1 1.0 MoraweHwve
21.09.2008  PycAatoM-OuHaHCbI-3 6.0 MoraweHwve 13.11.2008  KanHckui PaitoH-25002 0.30 MoraweHwve
23.09.2008  AsrobaH-UHBecT-1 0.3 MoraweHwve 14.11.2008 Mocobaras-1 2.5 Odepra
23.09.2008 JkenobaHk-1 1.0 Odepra 19.11.2008 Marnut ®uHaHe-1 2.0 MNorawenune
24.09.2008  ABTOBA3-1-606 1.0 Odepra 19.11.2008  WHnpom-3 1.3 Odepra
24.09.2008 IneMeHT AU3UHr-1 0.6 Odepra 19.11.2008 M.Buaeo OuHaHc-1 2.0 Odepra
24.09.2008 Knposckuin3a-1 1.5 Odepra 19.11.2008 Baxetne-1-1 1.0 Odepra
25.09.2008  ApceHan-®uHaHCc-2 0.3 MNorawenune 20.11.2008 me-4 20.0 Odepra
25.09.2008 HOK-2 0.4 Odepra 20.11.2008  YpancBsizbuHOOpM-110 2.0 Odepra
27.09.2008  TamboBckas 06A-31001 0.40 MNoraweHune 20.11.2008  ApamaHT-OuHaHCc-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 YpansaroHnzasop®uHaHc-1 2.0 MNorawenune 21.11.2008 3HeproCrpoi-OuHaHc-1 1.5 Odepra
30.09.2008  CeBkabenb-OuHaHC-3 1.5 Odepra 21.11.2008  CnoptmacTep ®uHaHc-1 3.0 Odepra
01.10.2008  AnbdpaduHaHc-2 0.2 lMoraweHve 21.11.2008  Axrapckoe 06p-34001 0.15 MoraweHwve
01.10.2008 ACM3K-1 1.5 Odepra 25.11.2008 lOrTpaH3nTcepBuc-2 1.2 MNorawenune
01.10.2008 KpacHospckuitKpait-34003 1.50 MNorawexue 25.11.2008 [asbaHk-1 0.8 Morawexune
02.10.2008  ENK-1 1.0 lMorawetve 25.11.2008  CB060AHbIN CoKOA-3 1.2 Odepra
02.10.2008 Pasrynan-OuHaHc-1 2.0 MNorawexue 25.11.2008 CMNK YK-1 1.0 Odepra
02.10.2008  MAM-3 6.0 Odepra 26.11.2008  C-MeTepbypr-26003 0.75 MoraweHxue
02.10.2008 CeBepHast KasHa baHk-1 1.0 Odepra 27.11.2008 mb-5 20.0 Odepra
02.10.2008  Xoanpen GuHaHc-1 1.5 Odepra 30.11.2008  Teepckas 06A-25003 0.80 NoraweHue
02.10.2008  Apkapa AMK-3 1.2 Odepra 01.12.2008  AMXK-1 1.1 MoraweHwve
02.10.2008  Pycckue Macna-2 1.0 Odepra 02.12.2008  ACTOH-1 0.5 Morawexne
03.10.2008  AstoBa3baHk-1 0.8 Odepra 02.12.2008  BoaraTenekom-44 3.0 Odepra
04.10.2008  BaHk 3eHuT-4 3.0 O¢epra 02.12.2008  PycouHaHc baHk-2 15 Moravexve
05.10.2008  BpsHck-25002 0.30 Morawenne 02.12.2008  PycéuHaHc BaHk-1 15 Morawenune
08.10.2008  Boarabypmatu-1 0.6 MoraweHve 02.12.2008  Py6ex-TNatoc Pernon-1 1.0 Odepra
08.10.2008  BTb 24-1 6.0 Odepra 03.12.2008  CaHBait-Tpyn-1 1.0 MoraweHwe
08.10.2008  PCXB-4 10.0 Odepra 03.12.2008  Macrep-baHk-3 1.2 Odepra
09.10.2008  ANasepHa-1 1.0 Odepra 03.12.2008  CaxaTpaHcHedTeras-1 1.5 Odepra
14.10.2008 NHBecTTopréaHk-2 0.4 Morawexne 03.12.2008 KMB-BaHk-2 3.4 Odepra
14.10.2008  ®uHaHcKomnanusa HY-1 1.0 Odepra 03.12.2008  Kontn-Pyc-1 0.8 Odepra
15.10.2008  XK®baHk-4 3.0 Odepra 06.12.2008  CartypH HMO-3 35 Odepra
16.10.2008 TAobyc-AUBUHr-OUHaHC-3 0.5 MNorawenune 09.12.2008 Xne603aBop Ne28-2 0.1 MNorawexune
16.10.2008  Eaunas Espona-1 12 O¢epra 09.12.2008  O3HA-OuHaHc-1 0.5 Odepra
16.10.2008  Mocmapt ®unaHc-1 2.0 Og¢epra 10.12.2008  3neKTpOHWKa-2 0.5 Odepra
17.10.2008  PycCraHaapt-8 5.0 Odepra 10.12.2008  Matpuua OuHaHc-1 1.2 Morawexune
17.10.2008  HOHMacTpym 6aHk-2 15 Odepra 10.12.2008  MockommepLbaHk-1 1.0 MoralueHne
18.10.2008 KpacHosapck-31005 1.00 MoraweHne 10.12.2008 XoAAMHT KanuTan-1 0.4 Odepra
20.10.2008 NONr-duHaxe-1 1.1 Odepra 10.12.2008 HB-Petan-1 1.0 Odepra
21.10.2008  TKC bank-1 1.0 Odepra 11.12.2008  Y3MNC-1 1.5 Odepra
21.10.2008  BuBar-¢puHaHc-1 1.0 Odepra 11.12.2008  Benblit Gperat XK-1 1.0 Odepra
22.10.2008  CuHeprus-1 1.0 Odepra 11.12.2008  CP3-OuHaHc-1 0.6 Odepra
22.10.2008 KA aBua-OuHaHcbl-1 1.0 Odepra 11.12.2008 TON-KHUTA-2 1.5 Odepra
23.10.2008  AxubaHk-1 0.6 Odepra 11.12.2008  AAmasHblit\omIpaiic-1 0.3 Odepra
23.10.2008  Tpynna Axein 3¢ Cu-1 2.0 Odepra 11.12.2008  YOM3 MO-1 1.0 Odepra
23.10.2008 BenaskoMnAekT natoc-1 0.5 Odepra 11.12.2008 UXABTO-2 2.0 Odepra
23.10.2008  TMuspom-1 1.0 Odepra 12.12.2008  YPCA BaHk-2 15 MoraweHme
23.10.2008  Tomck-MHBecT-1 0.5 Og¢epra 12.12.2008  MocceAbnpom GuHaHe-1 1.0 MoratueHne
23.10.2008 MpkyTckas 06A-31002 0.54 MNoraweHue 12.12.2008 ®CK E3C-3 7.0 MoraweHune
24.10.2008 BaHaHa-Mama-1 1.0 Odepra 12.12.2008 PyccHedTb-1 7.0 Odepra
26.10.2008 PMB-1 1.0 Odepra 12.12.2008  Ork-3-1 3.0 Odepra
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MUPOBbIE MAKPOOKOHOMUNYECKUE NMOKA3ATEJIN (oxonuanve Ha cTp. 6)
ClA UameHenus, 6.n.
Aekabpb 2007 Maprt 2008 WioHb 2008 CeropHs
BBI1,% roAoBbIX KBapTaA K KBaptaAy -0.2 0.9 33 1 aerb 1Hea 1mecAu 3 mecAua
Mait 2008 WUioHb 2008 WUionb 2008  T-Bill 4W 0.568 0.0 15.2 15.2 -126.7
Toprogniit 6anaHc, $ MApA -60.208 -58.835 -62.198 1-Bill 3M 0.955 0.0 72 72 1279
AedasTop 3aTpar Ha AMUHOE NoTpebAeHUE, % FOA K ropay 35 4 4.5
[AeGAATOp 3aTpaT Ha AMuHoe NoTpebAeHHe (6a30BHIit), % o K FoAy 2.2 2.3 2.4  T-Bill6M 1.553 1.0 7.2 7.2 -
Wior 2008 Wions 2008 Asryct 2008 - ysT-2 1.354 7.0 1.1 63.3 87.6
Bespabotuua, % 55 5.7 6.1
WHAEKC NOTPEeGUTEALCKUX LieH, % oA K roay 5 5.6 5.4 usT-3 2.386 61 42.4 838 st
UHaekc notp ieH (6 i), % roa Kk roay 24 2.5 2.5 UST-5 2.984 -5.8 45.0 - -
UHAeke LieH npOMSBOAMTeAeD:I, % roA K EoAy 9.2 9.8 9.6 UST-10 3.559 4.0 422 8.7 39.2
WHAEKC LIEH NPOU3BOAUTEAEH (6230BHIiA), % rOA K roay 3 3.5 3.6
3akasbl Ha TOBapbl AAMTEALHOTO MOAL30BaHMs, % roA K ropy 0.1 1.4 1.3 = UST-30 4.471 0.4 39.9 4.1 -20.7
LieHbl Ha UMNOPT, % FOA K roay 21.3 20.1 16
PO3HUUHBIE NPOAAXH, % FOA K FOAY 0.1 -0.5 -0.3
Mpoaaxu AOMOB Ha BTOPMUYHOM PbIHKE, MAH €A. 4,99 4.85 5
MpoAaXu HOBbIX AOMOB, MAH €A. 0.514 0.503 0.515
WHAeke ISM (B NPOMBILLAEHHOCTH) 50.2 50 49.9
NHAeke ISM (HENPOMBILLAEHHDIH CEKTOP) 49.9 49.6 51.6
WUioHb 2008 WUioab 2008 Asryct 2008
MoTpebuteAsckoe Aosepue, 6.n. 51 51.9 56.9
29 apr 08 5 cen 08 12 ceH 08
O6paLueHue 3a NOCOBUEM, ThIC.HEA. 451 445 455
WUnaeke MBA, obpaLueHus 3a unotekoit (%) 7.5 9.5 33.4
EC WUamenenus, 6.n.
CEroAHs:
BB, % roa K roay Aexatpe 20; 1 Mapt 20; i Wioke 2023 " 1 aAeHb 1Hea. 1wmecsay 3 mecsua
Maii 2008 WioHb 2008 Wionb 2008 EONIA 4.378 0.4 -8.7 10.4 38.5
Toproebiii 6anaHc, € MApA -3.9277 -0.2449 -2.3372 EURONIA 4.2494 59 11.16 1.87 29.24
Beapabotnua 7.3 7.3 7.3
WHASKC LIEH NPOU3BOAUTENEH, OA K FOAY 7.4 8 9.1 EURIBOR 1M 4.631 4.8 10.7 14.7 14.2
PO3HUYHbBIE NPOAAXM 0.4 -3.2 -2.7 " EURIBOR 3M 5.005 1.4 4.1 4.1 4.7
UHAEKC NPOMBILLAEHHBIX 3aKa30B, % roA K roay 12.5 -4.6 -7.5
Wions 2008 Wions 2008 Asrycr2008 | EURIBOR 6M 5% 12 48 73 108
UHAEKC NOTPEe6UTEABCKHX LIEH, FOA K roAY 4 4 3.8  EURIBOR 9M 5.307 1.6 5.3 7.7 2.9
NHAEKE NoTpe6UTeAbCKMX LieH (6a30Bbii), FOA K roay 1.8 1.7 1.9 EURIBOR 12M 5.410 24 6.9 8.9 19
WHaKKaTOp AEAOBOTO KAMMaTa 0.14 -0.2 -0.33
WHAeKe poBepHs notpebuteneit -16.7 -19.7 -19.2
OPT WameHenus, 6.n.
Aekabpb 2007 Mapt 2008 Uionb 2008 CeroAHs
BB ®PT, % roa K roay 1.7 2.6 1.7 1 aerb 1Hea 1mecAu 3 mecAua
AvuHoe notpebaeHue, % -0.2 -0.4 -0.7 = Bunds 2Y 4.003 33.1 28.0 -13 -53.6
Mait 2008 Wionb 2008 Wions 2008 Bunds 5Y 4111 29.7 32.0 03 479
BespaboTtuua, % 7.4 7.4 7.3
WHAEKC POSHUUHBIX LIEH, % FOA K FOAY 3.4 35 3.3 Bunds 10Y 4.208  17.2 15.7 11 39.4
LieHbl NpoM3BOAUTEASH, % FOA K FOAY 6.7 8.9 81 ' Bunds 30Y 4.821 13.0 15.8 19.4 3.6
LieHbl Ha UMnopT, % roA K roay 7.9 8.9 9.3
Maii 2008 Wiotb 2008 Wions 2008
PO3HUUYHBIE NPOAAXH, % rOA K roay 21 -3.9 0
®paHuus WameHeHus, 6.n.
Aekabpb 2007 Maprt 2008 Wioxb 2008 CEroAHA
BBIM ®paHumm, % roa K roay 22 2 1.1 1 aete ven 1mecy 3 wscrua
Maii 2008 WioHb 2008 Wionb 2008  France 2Yr 4.229 319 29.9 0.3 -44.2
ToproBblii 6anaHc, € MAPA -4.547 -5.36 -4.834 France 3Yr 4.156 29.1 305 36 524
Bespabotuua, % 8.1 8 8
TPOMBILIAGHHOE NPOMBBOACTBO, % FOA K roay -1.8 3.1 -1.2  France 5Yr 4.353 24.2 36.6 113 -40.2
WUioHb 2008 WUioab 2008 ABryct 2008  France 10Yr 4.480 12.7 17.1 73 20.8
WHAEKC NOTPEGUTEALCKUX LiIEH, % TOA K FoAY 4 4 3.5
Anpens 2008 Maii 2008 Wion 2008 France 30Yr 4956 130 118 209 52
LieHbl npousBoaUTenei, % roA 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 1.4 1 aexo 1Hep 1mecau 3 mecaua
Mait 2008 Wionb 2008 Wionb 2008 UK Gilts 2Yr 3.997 18.2 -59.6 -102.8 -119.5
Toproebiii 6anaHc, £ MAPA -4.425 -4.982 -4.585 UK Gilts 3Yr 4388 235 6.0 222 931
UHAEKC TSXKEAOI NMPOMBILLAEHHOCTH, % FOA K roay -1.6 -1.7 -1.9
WHASKC AETKO#i POMBILIAGHHOCTH, % FOA K oAy 1 15 -1.4  UKGilts 5Yr 4.466 225 17.6 1.7 77.9
UioHb 2008 Uioas 2008 ABrycr 2008 )k Gilts 10Yr 4510 19.0 12.7 3.4 65.5
NHAEKC NOTPEBUTeABCKHX LieH, % rOA K oAy 1.6 1.9 2
WHaeKe noTpebuTenbckix LieH (6a30Bbiit), % roa K roay 3.8 4.4 4.7  UKGilts 30Yr 4.555 12.0 6.2 41 -20.1
UHAEKC PO3HUYHDBIX LEH, TOA K FOAY 4.6 5 4.8
Po3HUYHbBIE NPOAAXH, % FOA K FOAY 2.1 2 3.4
AnoHuna WUsmeHeHus, 6.n.
Aekabpb 2007 Mapt 2008 WioHb 2008 CeroAHs Laoms  Lrea Lwecay 3 mecna
BBI1 B roA0BOM BbipaxXeHuH, % KBapTaA K KBapTaay 2.4 2.8 -3
Maii 2008 UioHb 2008 Uionb 2008 Japan 2Yr 0.642 0.1 2.3 3.3 14.7
ToproBblii 6anaHc, ¥ MAPA 529.4 252.1 232.2 Japan 3 0.753 0.7 6.6 105 103
BeapaboTtiua, % 4 4.1 4
WHAEKC NOTPE6UTEALCKHX LIEH, % FoA K roay 13 2 2.3  Japan 5Yr 1.080 35 4.5 8.6 7.9
WUHaeKe notpe6uteAbckuX LieH, % roa K roay (6a3oBblif) 15 1.9 2.4 japan 10Yr 1.440 1.2 0.3 9.8 -23.2
Po3HUYHasA TOProBAsi, % roA K roay 0.3 0.3 2 -
TPOMBbILIAEHHOE NPOU3BOACTBO, % FOA K roay 1.1 0 24  Japan30Yr 2300 04 o 65 o
WioHb 2008 Wioab 2008 Asryct 2008
BaAioTHble pe3epBbl, $ MAPA 1001.549 1004.658 996.741
WHaeKe onToBbIX LieH, % oA K roay 5.7 7.3 7.2
lMoTpebuteAscKoe AoBepue 329 31.6 30.5
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eXXeAHEeBHbIN 0630p AOATOBOr0 pbiHKa mr

AK BAPC @HHAHC

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 3.725 64.5 157.9 67.8 88.1
30A0TOBAAIOTHBIE PE3EPBLI, $ MAPA 1756.65 1796.96 1808.83 China 9 3.447 24.0 26.9 76 59.9
WioHb 2008 Wioab 2008 Asryct 2008
ToproBbiit 6anaHc, $ MApA 20.93 25.28 28.69 = China 11 3.707 57.9 9.7 18.5 80.9
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 7.1 6.3 49 China 13 4.393 43 11.1 75 50.6
ONTOBBIE LIEHDI, FOA K FOAY 9.5 9.4 8.2
POSHUUHBIE LiEHbI, FOA K FOAY 23 23.3 232  China 27 6.227 211 55.0 25.1 214
MpoMbIlLIAEHHOE NpP-BO, FOA K FOAY 16 14.7 12.8
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY 8.8 10 10.1
Poccun WameHeHus, 6.1,
Aekabpb 2007 Mapt 2008 WioHb 2008 CETOAHA
BBI, % roAOBbIX FOA K FOAY 9.5 8.5 7.5 1 peHb 1Hea. 1mecsy 3 mecsua
Mait 2008 WioHb 2008 WMionb 2008  Ryssia 10 6.444 1.8 7.3 45.1 82.7
fopronetGarere. § e 22.0;232273 29.022&?2 os.o;itl)gg Russia 18 6or2 w98 215 425 528
30A0OTOBAAIOTHbIE PE3EPBBI, $ MADA 581.5 582.5 573.6 = Russia 28 6.804  -12.9 19.9 70.8 83.3
Hos6pb 2007 Aekabpb 2007 fAHBapb 2008 Russia 30 6.650 477 36.9 96.1 105.8
CrabuAM3aLMOHHBIN GOHAQ, PyO. MAPA 3517.05 3849.11 3851.8
Bespabotuua, % 6.4 6.2 5.3
MpombILLAEHHOE NP-BO, % FOA K FOAY 0.9 3.2 4.7
LieHbl npousBoaUTenei, % roA K roay 25.1 28.1 33.7
PO3HUYHBIE NPOAAXH, % FOA K FOAY 14 14 14.5
WioHb 2008 Wionb 2008 Asryct 2008
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 15.1 14.7 15
ApreHTuHa
CeHtabpb 2007 Aekabpb 2007 Mapr 2008
BBI, % roAOBbIX FOA K FOAY 8.8 9.1 8.4
Aekabpb 2007 Mapt 2008 WioHb 2008
Bespabotuua, % 75 8.4 8
Mait 2008 Wionb 2008 Wions 2008
ToproBbiit 6anaHc, $ MAH 1005 308 1001
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 9.3 9.1 9
OnTOBBIE LIEHDI, FOA K FOAY 13.6 12.1 12
WNHAEKC CTPOUTEABLHOI# OTPacAU, % roA K roay 3.9 -6.4 9.8
Bpasuausa WUsmeHeHus, 6.n.
Aekabpb 2007 Mapt 2008 WioHb 2008 CeroAHs
BBIM1,% roAOBbIX [OA K roay 6.21 5.87 6.13 1 AeHe 1Hea 1mecAu 3 mecAua
Mait 2008 WioHb 2008 Mionb 2008  Brazil 10 4.607 0.7 54.7 72.6 29.0
YwcTbli A0Ar B % oT BBIN 40.6 40.4 40.6  Brasil 15 5906 515 0.0 181 525
ToproBolii 6anaHc, $ MApA 2.719 3.304 2.269
WHOCTpaHHbIE UHBECTULIMK, $ MAPA 1.313 2.718 3.24 Brazil 20 6.463 332 812 488 663
Bespabotuua, % 7.9 7.8 8.1  Brazil 28 11.898  -15.5 16.0 66.6 -16.4
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 0.96 0.45 0.38 Brazil 34 6.722 19.2 125 39.1 45.4
Mait 2008 Wionb 2008 Wions 2008
POSHUYHbIE NPOAAXH, FOA K FOAY 11.1 8.2 11  Brazil 40 8.438 6.7 11 26 316
Mekcuka
Aekabpb 2007 Mapt 2008 WioHb 2008 WUameHeHus, 6.n.
BBIM1,% roAOBbIX [OA K roay 4.2 2.6 2.8 CeroAHsA 1 aeHb 1Hen. 1MecAy 3 mecsua
Mait 2008 Uionb 2008 Wions 2008
Toproseii 6ananc, $ MApa -0.06086 0.27723 10785 = Mexico 13 5226 84 144 291 355
Bespabotuua, % 3.24 3.55 4.15 = Mexico 16 5.787 6.5 26.1 30.3 49.7
lMoTpe6uTeAsCcKUe LiEHbI, % FOA K roAy 5.26 5.39 5.57 | Mexico 19 6.005 1.8 30.7 32.0 49.1
lMoTpe6uteAsckoe AoBepue 90.7 88.4 89.6 -
Anpens 2008 Maii 2008 Mo, 2008 | MEXic0 26 6160 &7 118 250 433
TPOMBILIAGHHOE NP-BO, % rOA K roAy 5.87 -1.08 -0.54 = Mexico 34 6.555 5.9 15.0 36.4 45.8
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
Mait 2008 Uionb 2008 Wions 2008
ToproBeiii 6anaHe, $ MApA -6.8 7.7 -8  Turkey 13 6.326 -6.9 31.2 26.4 -61.0
Anpenab 2008 Maii 2008 WioHb 2008 Turkey 18 7.161 25.8 11.4 27.6 56.2
Bespabotuua, % 9.6 8.9 9
Wioks 2008 Wions 2008 Asrycr2008 | 1urkey 20 7838 208 82 203 440
MoTpebuTeasckoe AoBepHe 75.01 77.01 79.85  Turkey 25 7.568 218 0.7 23.3 -43.7
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 10.61 12.06 11.77 Turkey 34 7.800 27.2 75 26.6 43.2
LieHbl npousBoaUTenei, % FOA K roay 17.03 18.41 14.67
TypHam, % ro K roay 202 192 127  Turkey 36 7.799 363 -12.9 21.0 -53.9
KasaxctaH
Aexabpb 2007
BB, % roAoBbIX FOA K roay 8.5- -
WioHb 2008 Wioab 2008 Asryct 2008
30A0TOBAAIOTHBIE PE3EPBLI, $ MAPA 21.2 21 21.7
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 20 20 20.1
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY 7.3 7.2 0
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
WUioHb 2008 WUions 2008 ABryct 2008  Ukraine 9 8.321 6.7 114.6 196.6 250.0
30A0TOBAAIOTHBIE PE3EPBLI, $MAPA 35.45 37.92 37.89 Ukraine 11 9.407 55.3 44.2 120.5 208.4
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 29.3 26.8 26
LieHbl NPOM3BOANTEAEIH, % TOA K roay 43.7 46.3 46.9 = Ukraine 12 9.095  -92.0 -43.2 67.5 151.0
MpPOMBILLAEHHOE NPOUBBOACTBO, % FOA K roAy 5.2 5.1 -0.5 Ukraine 13 9.703 47.0 0.1 101.1 186.3
Ukraine 16 9.757 -82.5 -43.6 58.0 170.3
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUNCKUNA KOPNMOPATUBHbINA CEKTOP

YpOBHU AOXOAHOCTEN

11 -
D\D -
10.75 - § ¢ TNK-BP 11 @ Gazprom 14 (E)
g
105 | @ NorNikel 09 & Alrosa 149, Gazprom 15 (E) & Gazprom 17-1(E)
10.25 ® Gazprom 17-2 (E)
Lukoil 17
10 A @ Lukoi
0MTS 10
9.75

& Gazprom 16
95 | & Transneft 14 @ Moscow 16
& Gazprom 13-4F)

9.25 ¢ Severstal 09 & Gazprom 10 (E)

9 ¢ Megafon 09
8.75 -
8.5 -

4 Moscow 11

& Gazprom20
8.25 -

7.75 A

725 | @ SUEK 08

& Gazprom 13
6.75 - & RUSSIA 30

6.5

&SPORGESR 10

6.25

& Lukoil 22

& Gazprom 22

& Gazprom 34

& RUSSIA 28

& RUSSIA 18

575 | /"_'-—

4 Gazprom 09
55 4

5.25 -
5 1 & MinFin7

€ Gazprom 13-b
4.75 A

& GazpromNeft 09

4.25 -

3.75 A

35 4

B Transneft 12
3.25

mod. duration (years)
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUACKUA BAHKOBCKUWN CEKTOP

YpoBHU AOXOAHOCTEN

13.3 - .
13.1 %K BARS 08 Bank of Moscow 13
>
12.8
12.6 ¢ HCFB10 @ Bank of Moscow 17
12.3 o
12.1 4
11.8 4 PY

11.6 o $etrocomm 09
113 @ Bank of Moscow 9

11.1

108 - *r&ETHE 18
10.6 - ¢ Petrocome‘éT(%#%)

* Bank of Moscow 10
Gazprombank 15

* Bank of Moscow 15

10.3 - . *
| 4 RSHB13 RSHB 16
10.1 St.Peterburg Bank 09 © Rosbank 12

98 7 4 RenCap 08 & RSHB10 ¢ ViB18

9.6 - ¢ 1IB09
9.3 A

9.1 1 @ ZENIT09 & VIB15
88 @ Rosbank 09

i Sberbank 13
8.6 *

*
83 4 Absolut 10 @ Sberbank 11

4 Sberbank 15 ¢ VB35

¢ Sberbank 13 (2)

8.1
7.8
7.6
7.3

& (BARS 10 & VTB 16 (Euro)

71 1 #® Alfabank 09
68 - 4 VIB08 RenCap 09 ® Russia 28

@ Russia 30
6.6

6.3 @ Russia 10
6.1 € Russia 18
5.8 -
5.6
53 4 & Gazprombank 11
5.1 A
4.8 -
4.6 1 mod.duration (years)
4.3 T T T T T T T T T T T T T T 1
0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15

€ MinFin7
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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) 0.57 31.03.10 8.250 Baa2 BBB+ BBB+ 6.302 6.371 5.993 5.617 102.770 103.020 0.197 0.069 -0.584 -1.524
RUSSIA 18 3467 6.50 24.07.18 11.000 Baa2 BBB+ BBB+ 6.107 5.857 5.647 5.544 135.750 136.250 -0.237 -1.708 -3.269 -4.370
RUSSIA 28 2500 9.41 24.06.2028/ 24.06.2008 12.750 Baa2 BBB+ BBB+ 6.823 6.605 6.096 5971 163.750 164.120 -0.183 -2.144 -7.449 -9.019
RUSSIA 30 2031(2020) 6.04 31.03.30 7.500 Baa2 BBB+ BBB+ 6.677 6.281 5.689 5.592 105.110 105.250 -0.165 -2.486 -6.446 -7.290
MinFin 7 1750 2.43 14.05.11 3.000 Baa2 BBB+ BBB+ 4.955 4.725 4.667 4.710 95.260 95.510 -0.003 -0.539 -0.596 -0.237
AFK Sistema 11 350 2.02 28.01.11 8.875 B3 B+ B+ 12.100 10.298 8.502 7.788 93.556 94.029 0.000 -3.747 -7.730 -9.550
Alrosa 14 500 4.42 17.11.14 8.875 Ba2 BB- BB- 10.595 9.858 8.497 7.583 92.349 92.599 0.020 -3.429 -10.205 -15.252
Evraz 09 300 0.79 03.08.09 10.875 Ba3 BB- BB 11.663 7.947 6.045 5.723 99.344 99.461 -0.098 -3.086 -5.000 -6.101
Evraz 15 750 4.76 10.11.15 8.250 B2 BB- BB 13.314 11.500 9.528 8.583 77.121 77.371 0.026 -9.474 -21.137 -27.320
Gazprom 09 700 0.98 21.10.09 10.5 A3 BBB BBB- 5.665 5.238 4.37 4.357 104.965 105.222 0.000 -0.513 -1.740 -2.669
Gazprom 10 (E) 1000 1.65 27.09.10 7.8 A3 BBB BBB- 9.209 7.491 6.473 7.056 97.516 97.945 0.000 -3.116 -5.105 -4.033
Gazprom 12 (E) 1000 3.42 09.12.12 4.56 (P)A3 BBB BBB- 9.499 8.028 7.04 7.134 83.464 83.964 0.000 -5.371 -9.103 -8.349
Gazprom 13-a 1750 3.54 01.03.13 9.625 A3 BBB BBB- 9.353 9.353 7.298 6.774 100.958 101.4577 0.000 -3.551 -7.775 -10.196
Gazprom 13-b 1222(932) 4.26 22.07.13 4.505 A3 NA - 4.857 4.629 4.672 4.785 98.496 98.496 -0.004 -0.983 -0.787 -0.257
Gazprom 13-c 646.5(560.1) 4.10 22.07.13 5.625 A3 BBB- BBB- 6.832 5.786 5.786 5.805 95.098 95.3478 0.018 -4.441 -4.628 -4.328
Gazprom 14 (E) 780 4.18 25.02.14 5.03 (P)A3 BBB BBB- 10.826 9.066 7.98 7.819 77.066 77.5663 0.000 -7.961 -13.181 -13.636
Gazprom 15 (E) 1000 4.94 01.06.15 5.875 A3 BBB BBB- 10.569 9.685 8.083 7.736 78.213 78.7133 0.000 -4.559 -13.529 -15.432
Gazprom 16 1350 5.87 22.11.16 6.212 (P)A3 BBB BBB- 9.629 9.212 7.784 7.271 80.974 81.2242 -0.149 -2.513 -11.835 -15.370
Gazprom 17-1 (E) 500 5.99 02.11.17 5.44 (P)A3 BBB BBB- 10.441 9.413 8.175 7.764 71.464 71.9643 0.000 -6.826 -15.819 -18.799
Gazprom 17-2 (E) 500 5.96 22.03.17 5.136 (P)A3 BBB BBB- 10.330 9.248 8.213 7.866 71.478 71.9778 0.000 -6.930 -14.078 -16.355
Gazprom 20 1250(1192.2) 2.59 01.02.20 7.201 - BBB+ BBB 8.420 7.818 7.271 7.137 91.184 91.4344 -0.180 -4.614 -9.066 -10.207
Gazprom 22 1300 7.93 07.03.22 6.51 (P)A3 BBB BBB- 10.180 9.061 8.304 7.795 73.427 73.6765 -0.191 -9.463 -16.548 -21.597
Gazprom 34 1200 9.58 28.04.34 8.625 A3 BBB BBB- 9.129 8.756 8.201 7.685 95.030 95.28 0.018 -3.811 -9.959 -16.244
Gazpromneft 09 500 0.31 15.01.09 10.750 Bal BB+ - 4.677 5.648 4.944 5.327 101.817 101.8935 0.000 0.218 -0.338 -1.059
Lukoil 17 500 6.08 07.06.17 6.356 (P)Baa2 BBB- BBB- 10.095 9.648 8.013 7.414 78.661 79.1606 0.000 -2.802 -14.010 -18.440
Lukoil 22 500 7.69 07.06.22 6.656 Baa2 BBB- BBB- 10.563 9.541 8.457 7.852 72.020 72.5203 0.000 -8.523 -18.699 -24.918
Megafon 09 375 1.11 10.12.09 8.000 Ba3 BB BB+ 8.998 8.127 6.511 5.802 98.860 99.027 -0.139 -0.986 -2.967 -4.203
Mirax Group 11 180 2.16 20.03.11 9.450 - - - 10.642 10.679 10.647 10.706 97.440 97.552 0.000 0.083 0.082 0.387
Moscow 11 374 8.62 12.10.11 6.45 Baal BBB+ BBB+ 8.621 7.821 6.366 6.227 94.374 94.7343 -5.626 -7.742 -11.809 -12.229
Moscow 16 407 9.45 20.10.16 5.064 Baal BBB+ BBB+ 9.449 8.080 7.180 6.872 75.969 76.2187 -24.031 -32.721 -38.892 -40.911
MTS 10 400 1.77 14.10.10 8.375 Ba3 BB- BB- 9.841 8.624 7.491 6.91 97.324 97.574 0.127 -2.263 -4.492 -5.879
MTS 12 400 2.79 28.01.12 8.000 Ba3 BB- BB- 11.285 9.487 8.208 7.549 91.038 91.288 0.179 -5.215 -9.162 -11.364
Norilsk Nickel 09 500 0.92 30.09.09 7.125 Baa2 BBB- BBB- 10.504 4.818 5.198 5.039 96.826 96.961 -0.110 -5.649 -5.356 -5.861
Severstal 09 325 0.40 24.02.09 8.625 Ba2 BB- - 9.245 8.124 5.845 5.706 99.725 99.785 0.005 -0.466 -1.606 -2.127
Severstal 14 375 3.94 19.04.14 9.250 Ba2 BB- BB- 12.719 11.022 9.933 8.037 86.437 86.687 0.071 -7.286 -12.312 -22.079
Sitronics 09 200 0.43 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 0.09 24.10.08 8.625 - - - 7.289 7.289 7.585 6.336 100.114 100.141 0.000 0.000 -0.014 -0.584
TMK 09 300 0.91 29.09.09 8.500 B1 BB- - 11.234 9.366 8.338 7.032 97.451 97.582 -0.110 -1.755 -2.772 -4.377
TNK-BP 11 500 2.44 18.07.11 6.875 Baa2 BB+ BBB- 10.831 10.145 8.238 7.405 90.600 90.850 0.159 -1.655 -6.560 -8.794
TNK-BP 12 500 2.98 20.03.12 6.125 Baa2 BB+ BBB- 12.379 10.742 8.553 7.626 82.714 82.9635 0.195 -4.943 -12.033 -15.086
TNK-BP 16 1000 5.36 18.07.16 7.500 Baa2 BB+ BBB- 11.989 11.392 9.382 8.437 77.604 77.8544 -0.134 -3.287 -15.529 -21.893
TNK-BP 17 800 5.80 20.03.17 6.625 Baa2 BB+ BBB- 12.750 11.171 11.171 11.171 68.789 69.0387 -0.141 -9.682 -21.340 -28.299
Transneft 12 500 3.21 27.06.12 6.103 A2 BBB+ - 8.775 7.95 6.82 5.925 91.583 91.8329 0.000 2,706 -6.574 -9.873
Transneft 14 1300 4.28 05.03.14 5.670 A2 BBB+ - 9.499 8.745 7.69 6.672 84.000 84.25 0.000 -3.405 -8.389 -13.464
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

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

smmyo 06LEM SMUCCHM,  MOA. AlOpaLIAS, para NoraLeHHA nLUoHa I:;acizaoﬁ{lr;%l:laa/’ PelTUHIM AOXOAHOCT MO 38KPbITHIO, % X LieHa 3aKpbIiTUsi OTHOCHTEABHOE UBMEHEHME 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 0.51 07.04.09 8.75 Baa3 - A 428 4.48 458 4.75 102.33 102.33 0.102 0.027 -0.141 -0.91
Absolut Bank 10 175 1.35 30.03.10 8.125 Ba3 - A- 8.50 7.31 6.10 5.93 100.87 101.21 0.000 -1.693 -3.604 -3.604
AK BARS Bank 08 175 0.09 27.10.08 8 Ba2 BB- - 13.17 7.59 6.52 7.47 99.49 99.51 0.000 -0.528 -0.726 -0.750
AK BARS Bank 10 250 1.59 28.06.10 8.25 Ba2 BB-e BB- 7.18 7.47 6.97 6.51 101.72 101.72 0.927 -0.032 -0.433 -1.482
Alfabank 09 400 0.96 10.10.09 7.87 Bal BB BB- 7.00 6.89 6.59 6.05 100.86 100.86 0.454 -0.123 -0.494 -1.337
Alfabank 12 500 2.92 25.06.12 8.2 Bal BB BB- 16.58 11.84 9.63 9.26 77.23 77.73 0.183 -15.459 23.636 25.010
Alfabank 15 225 468 09.12.2015/09.12.2010  8.625/10.721 Ba2 B+ B+ 14.79 12.03 10.88 10.63 78.46 78.71 0.000 14546 22.143 23.917
Alfabank 17 300 5.35 22.02.2017/22.02.2012 8.635 Ba2 B+ B+ 13.61 12.01 10.72 10.40 78.88 79.13 0.000 -9.026 -16.212 -17.639
Bank of Moscow 09 250 0.91 28.09.09 8 A3 - BBB 11.42 7.98 5.46 5.35 96.83 96.96 -0.108 -3.294 -5.999 -6.539
Bank of Moscow 10 300 5.20 26.11.10 7.375 A3 NR BBB 12.21 6.07 6.29 5.80 91.00 91.25 0.125 12774 -12.353 13.731
Bank of Moscow 13 500 357 13.05.13 7.335 A3 BBB 13.20 9.92 7.81 7.52 80.12 80.37 0.070 12.978 22,503 23.864
Bank of Moscow 15 300 5.05 25.11.2015/25.11.2010 7.5/8.961 Baal BBB- 11.28 10.44 8.94 8.59 86.04 86.29 0.000 -4.416 12,918 -14.916
Bank of Moscow 17 400 5.65 10.05.2017/10.05.2012 6.807 Baal - BBB- 12.64 11.52 9.14 8.81 73.23 73.48 0.000 -6.786 -23.247 -25.537
Bank Soyuz 10 125 1.25 16.02.10 9.375 B1 B- - 13.35 11.91 10.91 9.65 95.06 95.23 0.000 -1.808 -3.046 -4.738
BIN Bank 09 100 0.59 18.05.09 95 B- B- 15.34 15.34 14.66 9.10 96.37 96.46 0.000 0.000 -0.158 -4.096
Gazprombank 11 300 2.40 15.06.11 7.97 Baal BB+ BBB- 5.29 5.20 5.49 5.42 106.69 106.69 0.719 -0.278 0.330 -0.195
Gazprombank 15 1000 4.98 23.09.15 6.5 A3 BBB- BBB 11.80 10.15 8.56 8.04 75.22 75.47 0.000 -9.029 -18.666 21.865
HCFB 10 200 1.35 11.04.10 9.5 Ba3 B - 12.59 10.90 9.99 10.86 95.75 95.75 0.000 -2.372 -3.665 -2.146
11B 09 100 0.79  31.07.2009/31.01.2008 95 B1 B+ B 9.60 9.60 9.67 9.57 99.90 100.02 0.000 0.000 0.059 -0.018
1IB 10-1 150 1.35 12.02.10 95 B1 B+ B 13.63 13.31 11.31 9.87 94.88 95.06 0.000 -0.384 -2.882 -4.807
MDM Bank 10 425 1.20 25.01.10 7.765 Ba2e BB- BB- 14.32 12.39 8.67 8.28 92.27 92.42 -0.136 -2.283 -7.087 -7.557
MDM Bank 11 200 2.32 21.07.11 9.75 Ba2 B+ BBL 14.02 13.45 10.10 9.34 90.27 90.73 0.000 -1.316 -9.806 -11.944
Nomos bank 09 150 0.57 12.05.09 8.25 Ba3 B+ B+ 16.55 9.96 8.22 7.78 95.14 95.28 0.000 -3.975 -5.103 -5.499
Nomos bank 10 200 121 02.02.10 8.1875 Ba3 B+ B+ 14.12 9.59 9.76 8.60 92.87 93.03 0.000 -5.760 -5.458 -7.003
Nomos bank 16 125 4.83 20.10.2016/20.10.2011 9.75 B1 B+ B+ 14.25 12.41 11.72 11.30 82.23 82.48 0.000 -0.985 -13.988 -16.411
Petrocommerce 09 225 0.47 27.03.09 8 Ba3 B+ B+ 11.63 8.03 8.30 7.88 98.26 98.36 0.000 -1.755 -1.596 -1.841
r;t;g?ommerce 09 425 111 17.12.09 8.75 Ba3 B+ B+ 10.71 10.65 9.17 8.69 97.77 97.90 0.000 -0.044 -1.748 2.367
Promsvyazbank 10 200 171 04.10.10 8.75 Ba2 BB- B+ 13.43 11.75 9.34 8.88 91.91 92.15 0.000 -3.013 7571 -8.477
Promsvyazbank 11 225 243 20.10.11 8.75 Ba2 BB- B+ 15.64 13.28 11.10 10.10 83.68 83.93 0.156 -6.114 12.174 -15.040
Promsvyazbank 12 200 2.84 23.05.12 9.625 Ba2 BB- B+ 13.64 13.60 12.05 11.19 88.70 88.95 0.172 -0.056 -4.658 7.273
Renaissance 08 100 0.10 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 1.05 17.11.09 8.75 Ba3 BB- BB- 7.02 6.93 6.64 6.12 101.86 101.86 0.512 -0.131 -0.557 -1.561
Rosbank 09 300 0.90 24.09.09 9.75 Ba2 BB - 8.80 8.09 7.66 7.64 100.89 101.04 -0.121 -0.707 1.231 1,575
Rosbank 12 130 3.06 01.07.12 9 - - - 9.95 9.95 10.17 9.91 100.56 101.06 0.000 0.000 0.684 -0.186
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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/, PeiiTuHM [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 1.93 29.11.10 6.875 A3 - BBB+ 9.73 8.10 6.70 6.04 94.49 94.74 0.123 -3.244 -6.204 -7.786
RSHB 13 700 3.70 16.05.13 7.175 A3 - BBB+ 10.13 8.85 7.63 7.09 89.26 89.51 0.066 -4.975 -10.027 -12.394
RSHB 16 500 5.76 21.09.2016/21.09.2011 6.97/8.577 Baal - BBB 10.19 9.28 8.51 8.46 86.88 87.13 0.000 -5.419 -10.162 -10.254
RSHB 17 1250 5.95 15.05.17 6.299 A3e - BBB+ 10.88 9.38 8.07 7.69 74.73 74.98 -0.165 -9.738 -19.193 -21.986
RSHB 18 1000 6.13 29.05.18 7.75 A3 - BBB+ 10.88 9.38 8.07 7.69 74.73 74.98 -0.165 -9.738 -19.193 -21.986
Rus Standart 09 400 0.82 16.09.09 6.825 Ba2 B+ BB- 33.94 17.45 11.47 9.91 80.05 80.20 0.000 -13.668 -19.423 -20.618
Rus Standart 10-1 500 1.64 07.10.10 7.5 Ba2 B+ BB- 23.48 0.23 12.03 10.44 75.24 75.43 0.000 -15.338 -21.942 -25.146
Rus Standart 10-2 400 1.49 29.06.10 8.485 Ba2 BB-e - 19.58 15.31 12.03 10.29 84.07 84.24 0.115 -6.657 -12.145 -15.139
Rus Standart 11 350 2.07 05.05.11 8.625 Ba2 B+ - 19.45 14.73 12.07 10.64 78.60 78.83 0.150 -10.745 -17.383 -21.044
Rus Standart 15 200 4.48 16.12.2015/16.12.2010 8.875/10.375 Ba3 B - 17.13 15.28 12.77 11.96 69.88 70.13 0.000 -8.992 -22.938 -27.660
Rus Standart 16 200 4.62  01.12.2016/01.12.2011 9.75/11.350 Ba3 B - 17.46 14.14 12.73 12.27 69.88 70.13 0.000 -17.959 -26.828 -29.672
Sberbank 11 750 2.73 14.11.11 5.93 A2 - BBB+ 8.34 7.29 6.31 6.24 93.45 93.70 0.161 -2.955 -5.843 -6.003
Sberbank 13 500 3.80 15.05.13 6.48 A2 - BBB+ 8.48 7.99 6.92 6.56 92.44 92.69 0.066 -1.926 -6.273 -7.795
Sberbank 13(2) 500 3.94 02.07.13 6.468 A2 BBB+ BBB+ 8.25 7.98 6.98 6.71 93.06 93.31 0.067 -1.089 -5.224 -6.350
Sberbank 15 1000 5.00 11.02.2015/11.02.2010 6.23 A2 - BBB+ 8.71 7.57 7.20 7.7 92.31 92.51 0.000 -5.858 -7.843 -7.846
St Peterburg Bank 09 125 1.05 25.11.09 9.501 B1 - B 10.17 9.97 8.87 8.56 99.24 99.40 0.000 -0.222 -1.468 -1.991
URSA Bank 09 351 0.58 12.05.09 9 Ble - B 14.11 9.45 8.07 7.09 96.96 97.04 0.000 -2.830 -3.761 -4.762
URSA Bank 11 ($) 130 2.52 30.12.11 12 B2 - - 14.60 14.58 12.45 11.26 93.36 93.61 0.000 -0.035 -5.774 -9.345
URSA Bank 11 (Euro) 300 2.49 16.11.11 8.3 Ble - B 16.72 13.92 11.54 10.07 80.53 80.97 0.000 -7.161 -13.737 -17.994
VTB 08 550 0.21 11.12.08 6.875 A2 BBB+ BBB+ 6.87 4.75 4.02 4.08 99.97 100.00 0.000 -0.492 -0.826 -1.272
VTB 11 450 1.90 12.10.11 7.5 A2 BBB+ BBB+ 10.57 8.81 7.03 6.79 92.17 92.42 0.154 -4.732 -9.899 -10.734
VTB 15 750 5.03 04.02.2015/04.02.2010 6.315/7.815 A2 BBB BBB 8.98 8.17 7.59 7.45 92.54 92.79 0.000 -4.100 -7.088 -7.678
VTB 16 (Euro) 500 6.06 15.02.2016/15.02.2011 4.25 A2 BBB+ BBB+ 7.17 6.59 5.96 5.79 83.66 84.08 0.000 -3.472 -7.445 -8.416
V1B 18 2000 6.75  29.05.2018/28.05.2013 6.875 A2 BBB+ BBB+ 9.83 8.60 7.78 7.27 81.78 82.03 0.070 -8.545 -14.797 -18.888
VTB 35 1000 10.70 30.06.2035/30.06.2015 6.25 A2 BBB+ BBB+ 8.71 7.58 7.18 6.82 74.60 74.85 0.028 -1.452 -6.368 -11.168
ZENIT Bank 09 200 0.99 27.10.09 8.75 B1 B B 9.01 9.05 8.92 8.86 99.72 99.95 0.000 0.050 -0.080 -0.119
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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

Haranbq PosaHoBa
3aM. HayaAbHUKa OTAEAa
206. 234; nrozanova@akbf.ru

EneHa BacuneBa-Kopatok
AOATOBbIE UHCTPYMEHTbI,
MaKpPO3KOHOMMKA

706. 221; evasileva@akbf.ru

Bacuaunii Ky3abMuH
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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