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CKOPO

B uetBepr oxupaetca pasmelleHne 30-AeTHUX obanraumin CLLA ob6bemom $15 MAPA.

CErogHs

3aceaaHue OPC: ByayT AU CUrHaAbI O 3aBepPLUIEHUN KOAMYECTBEHHOTO CMArYeHns? Mam HaobopoT,
nporpamma Bblkyna treasuries 6yAeT paclunpeHa, kak yxe caenana Beankobputanmsa? Mol nona-
raem, 4Yto xoTsl Npu3HakKu pocta B akoHoMuke CLUA crabo 3amMeTHbl MAM BOBCE OTCYTCTBYHOT, OYe-
BMAHO, UTO OHa yXe€ He MapaeT Pe3KUMM TeMMaMM, UTO AOAKHO Ha Hall B3rAsiA NMPUTOPMO3WTb
nevatHbli ctaHoK OPC. 3T0 Co CBOEW CTOPOHbI AOAKHO MOAEPXaTb AOAAAP XOTA Bbl B KPATKOCPOU-
HOM MAaHe.

Ha BHyTpeHHEM pblHKE: odyepeaHoe pasmelleHne KopoTkux OP3. CeropHss MUHOUH NPEANOXMUT
MHBecTopaMm Bbinyck O3 25066 ¢ norawieHneM 6 utoas 2011 r. Ha 15 mapa pyb. MpoueHTHas
CTaBKa KynoHHoro poxoaa coctasaset 10.55% roposbix. CpeapHeB3BeLLIEHHAss AOXOAHOCTb Ha Mno-
cAepHEeM ayKuuoHe no npoaaxe 0M3 25066 coctaBraa 11.53% ropoBbix, CTaBKa No LEHe oTce-
yeHus - 11.65% ropoBbIX, HO Ha GOHE CHUXEHWS OCHOBHbIX CTABOK B MATHULY AOXOAHOCTb Bbl-
nycka coctaBuaa yxe 11.3% ropoBbix. Bcero B obpalleHnn Haxoadatcs bymaru aton cepun ob-
wum obbemom 10 MApA pyb. Mbl nonaraem, 4to B BAMXKaiLee BPeMs KBA3WroCyAApPCTBEHHbIE
3MUTEHTbI BYAYT Npeanaratb ropaspo 6oaee NpPUBAEKATEAbHYHD AOXOAHOCTb AASl KOHCEPBATUBHbIX
MHBEeCTOpoB. C KPYNHbIMU BbiMyCKaMu B BAWXaiLlee BPEMS MOMYT BbITU Ha PbIHOK TpaHCHeTb,
lasnpom, FasnpomHedThb, COHepbaHkK.

BYEPA

BHYTPEHHMIA PbIHOK

Buepa pybAb 3aMeTHO noAelleBen K 6UBAAOTHON KOP3WHE, UTO CMPOBOLIMPOBAAO KOPPEKLMIO Ha
BHYTPEHHEM AOArOBOM pbIHKE. Kop3uHa nopopoxana Ha noutn 80 koneek po 38.4 (+2% 3a
AEHb), XO0TA HEdTb BO BPeMs €BPONENCKON TOProBOM ceccun pepxanach Boille $70 3a 6appenb,
Takum 06pa3oM, CO CTOPOHbI BHELLHENO PbiHKA NPUYMH AASE HAYana AeBanbBaLMK He Obino. MoBo-
AOM MOrAM 6bl cTaTh AaHHble No BBI 3a 2-1 KB., koTopble onybaMkoBan Poccrart, uan ccopa ¢ Yk-
panHoKn, KoTopas Moraa 6bl Hanyratb 060CTPEHMEM MOAUTUYECKOTO KOHPAMKTA. AaHHble no BBIM
camu no cebe AOCTAaTOMHO HEraTMBHbIE, HO Ha Hall B3rAfiA OXXMAAEMble NOCAE YBEAMUYEHUWS Criasa
B PO3HUYHOM TOProBAE Ha MPOTSXKEHME BCETO 2-r0 KBapTaAa, TOrAa Kak MpoOMMPOU3BOACTBO AULLb
B UIOHE OTMETMAO 3aMeaneHKne cnapa. BBIM obpywmnacs Ha 10.9% BO 2-M KB. K TaKOMy Xe Nnepuo-
Ay NpoLAoro roaa. OueHka MUHIKOHOMPa3BUTUS BblAa UyTb Aydlle: MuHyc 10.4%. B 1-m kBapTa-
Ae BBl ynan Ha 9.8%.

CeroapHs BHOBb KOP3MHa MOACKOUYMAG YTPOM yxe A0 38.95 pyb., uto 6yaeT AaBUTb HA AMKBUAHOCTb
AOATOBOTO pPbIHKA. MeXxay TeM OTMETUM, UTO BYEpPA ABWXEHWE MO BaAOTe NPUBEAO K POCTy 0Obe-
MOB Ha AOAAAPOBON ceKLMn Ha MMBB B 1.7 pa3 no caeAkaM ¢ pacyetamu 3aBTpa A0 $4.2 mapa
3a AeHb, HO TEM He MeHee 06beMbI AAAEKM OT PEKOPAHBDIX.

AVnHaMuKa NIMKBUAHOCTHU
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bHbIA CErMeHTbI

Bid 1 peHb [loxopaHoCTb, %
AUXK 8 80.00 0.00 14.13
AUXK 9 81.00 0.00 13.14
[asnpom A8 91.24 0.00 12.13
lasnpom A9 86.00 0.00 11.59
Mockosckas 06n. 7 77.47 0.47 15.57
Mocksa 39 80.65 0.15 13.54
PXA 07 82.01 0.00 15.22
Poccenbxo3baHk 02 94.00 -0.25 11.99
Poccenbxo3bank 03 98.40 0.05 11.01
OCK 02 97.80 -0.15 11.00
®CK 05 99.30 0.00 10.44

FocyaapcTBeHHbI cerMeHT

Bid 1 peHb JoxoaHocTb, %
O®3 25060 99.84 0.00 6.84
0®3 25061 97.53 0.08 9.74
0®d3 46002 88.58 -0.25 13.11
0®d3 46017 78.13 2.52 11.90
0®d3 46021 54.86 -0.37 9.74
0®d3 46018 69.96 1.74 12.59
0®3 46020 62.58 5.22 11.77

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

' 1 neHb 1m. 3 M.
MMBB 1 069.31 -2.90 21.35 6.86
PTC 1033.72 -2.95 23.71 10.90
Dow Jones 9 241.45 -1.03 10.92 10.92
S&P 500 994.35 -1.27 10.35 11.34
NASDAQ 1969.73 -1.13 9.84 16.61

AHanutnyeckuin otaen, Ten. (495) 788-60-65 www.akbf.ru
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MTC otuutanacb 3a 2-i kB. Buepa MTC onybArKOBaAa KOHCOAMAMPOBAHHYIO OTYETHOCTb no US
GAAP 3a 2-i1 kB. 2009 r. KomnaHuu He yAaAoCb M36exaTb KPU3UCHbBIX ABAEHWI, UTO HeraTMBHO
0TpasuAOCh Ha ee peHTabeAbHOCTU. YncTaa npubbiab MTC BO 2-M KB. coctaBuAa $563 MAH, UTO
Ha 14.6% MeHblle, YeM 3a aHaAOTMUHbIN neprop 2008 r. KoHCoAMAMPOBaHHANA Bblpyyka KoMna-
HWM B TOAOBOM BbIPaXEHUU TakXKe yMeHbluuAach (Ha 23.3%) u coctaBuaa $2.02 mapa. Temn
CHWXEHUS BbIPYYKM BO 2-M KBapTaAe He3HauyMTEAbHO CHW3WACA MO CpaBHEHWIO ¢ 24% r/r B 1-m
KB., TaKUM 06pa3oM OTYETHOCTb Mbl PAaCLLEHUBAEM Kak HEWTPAABHY!HO.

Moka3atenb OIBDA Bo 2-M kB. coctaBuA $953.8 MAH (-29.3% r/T), Npu 3TOM pPeHTabeAbHOCTb
OIBDA coctaBuna 47.2% npotmB 51.2% cOOTBETCTBEHHO. Kpome TOro, kKoMnaHusi OTMETMAA, UTO
CHUXEHWEe peHTabeAbHOCTU MPOM3OLLUAO BO MHOIMOM M3-3a HEeraTMBHOIO BAUSIHUA puTeiina, 6e3
KOTOPOro nokasateAb coctaBasieT 50.6%. HanomHum, uto AHem paHee MTC obHapoaoBana npo-
FHO3, COTAACHO KOTOPOMY 06beM pbIHKA MPOAAX MOBWAbHBIX TEAEPOHOB COKPATUTCA B TEKYLLEM
ropy Ha 33.4% OTHOCUTEABHO NPOLUAOIO rOAa.

HecmoTps Ha TO, UTO AOATOBasA Harpy3ka KOMMaHWM HECKOABKO YBEAMUYMAACH, OHA OCTAETCS HEBbI-
COKOW: 06LLMI AOAT Ha KOHel, 2-T0 KB. AOCTUT $4.6 MAPA, UMCTbIN AOAT — $2.9 MApA, @ OTHOLLIEHWE
YUnctbit poar/MporHo3 OIBDA Ha 2009 r. coctaBasieT 1.3x. [Tpuuem B CTPYKTYPe AOATa AOAA pybAe-
BbIx 06513aTeAbCTB yBeArUMAach A0 31% npotB 20% Ha koHel, 2008 r.

PyKOBOACTBO KOMMaHWK COOBLLUMAO, UTO MAaHUpyemasn nokynka Komctap-OTC 6yaeT dUHaHCKMpPO-
BaTbCH 3a@ CYET KPeAMUTa, KOTOPbIM KOMMaHWA HaAeeTcs NOAyYnTb BO 2-M noayroanu 2009 r. He-
CMOTPSA Ha TO, UTO Ha cuyeTax MTC AOCTATOUHO CPEACTB AAS cAeAKM ($1.55 MAPA), Mbl HE COMHEBA-
emMcsi B CNOCOBHOCTH KOMMNaHWU pedUHaAHCMPOBaTb NOralleHnsl B CAGAYIOLLEM FOAY AOATA Ha CyM-
My $933 MAH.M UCTIOAHEHUM ObepTbl Ha $764 MAH.

B ueAoM onyBAMKOBaHHbIE Pe3yAbTaTbl OKA3aAWCb HEMHOIO Ayuyll€ MPOrHO30B PbiHKA, NO3TOMY
Mbl HE OXMAGEM 3aMETHOTO BAMSIHUSA NyBAMKALMKU Ha ABUXEHWE KOTUPOBOK 0OAMTaLMiA. YTo Kaca-
eTcsi nepcnektuB MTC, TO camMo PYKOBOACTBO KOMMAHUW Ha NPECC-KOHGEPEHUMM OLEHWUAO UX «CO
CAEPXaHHbIM ONTUMU3MOM», YKAOHUBLUMCb OT MPOrHO30B MO BbIPyUKe. YUUTbiBas CAOXHOE MaKpo-
9KOHOMMYECKOE MOAOXKEHWE B CTPaHaX, Ha PbiHKaxX KOTOPbLIX paboTaeT KoMNaHus, Mbl He OXMAA-
€M pocTa ee GMHAHCOBLIX NOKa3aTeAel A0 KOHLA roAa.

BHeLwwHuUi pbIHOK

Ha BuepallHeM ayKuMoHe Mo pasMelleHuto pekopaHoro obbema UST3 Ha $37 mMApA cnpoc 6bia
CUABHbIM - MPEBbIWEHME CNPOCa HAA NPEANOXKEHUEM OKa3aAOCb MaKCUMaAbHbIM C HavyaAa roaa,
no AaHHbIM Bloomberg (2.89x). Nnpy 3TOM MHOCTPaHHbIE LEeHTPaAbHble BaHKK B3SIAU OKOAO 63%
Bbinycka. CuAbHblE pe3yAbTaTbl ayKUMOHa, BMECTe C MAYLLEW KOppeKunen Ha GOHAOBOM PbIHKE
NnoAAEpXaAW cnpoc U Ha ocTanbHble UST. Mo utoram AHS A0xoAHOCTb 10-AeTHUMX Bymar ynana Ha
10 6.n. po 3.67%, HO B CPEAHECPOUYHOM NAGHE Mbl OXXMAAGEM BOCCTAHOBAEHUE POCTa AOXOAHOCTH
Ha ¢oHe Bbicokoro aeduumta bropxeta CLUA. CeroaHs nponaeT pasmetleHne UST10.

Bkpartue

e bBaHku NpUBAEKAU B-HepenbHble H6e33anoroBble KpeanTbl Ha 44.3 MApA pyb., cTaBKa oTce-
yeHus - 11.5% ropoBbIx.

e MockBa B 2010 r. naaHMpyeT pa3mMecTuTb obAMraumm Ha 121 MApA pyb. AASE MOKPbITUSA
peduumTa Bropxeta. MockBa MOXET yBEAMUUTL MPOrpamMMy 3anmcTBoBaHui Ha 2009 roa
MakcuMmym A0 136 MApA py6. ¢ paHee 3anAaHMPOoBaHHbIX 89.2 MAPA pyob.

e [IPOTEK nHuummnpoBan baHkpoTcTBO AnTeuHon cetn 36.6. AnTeuHas ceTb 36.6 3asBAsieT
06 OTCYTCTBMM OCHOBaHMWM AAA UCKOB O HaHKPOTCTBE.

o AWMXK c 10 aBrycta 2009 r. cHM3WAO 6A30BYHO MPOLIEHTHYIO CTaBKYy pedUHAHCUPOBAHMUS
CTaHAAPTHbIX 3aknaaHbIx ¢ 11.05% po 10.8% ropoBbix B pydAsx. M3meHeHWe CTaBKuU CBSi-
3aHO CO CHUXEHMEM CTaBKM pedpUuHaHcupoBaHuns baHka Poccrm po 10.75% ropoBbix.

e Ceepcranb poBena AoAo B High River Gold po 61.7% no utoram BbiKyna akuui y MUHO-
putapues. Ao odepTbl AoAA CeBepctann B Kanutane High River coctaBasna 57.3%.

e 18 CeHTﬂﬁpH aKuMoHepbl AMypMETaANa Ha BHEOYEPEAHOM c06pava| PaccMoTpAT MMUPO-
BO€ COrAalleHne ¢ KpeaAnTopamu.

e bBaHk CaHkr-lletepbypr nAaHUpyeT noaaTb B BIB TpeTbio 3asiBKY Ha NMoAydeHue cybopAUHU-
POBaHHOro Kpeanta obbemom 2.2 MApA pyb. B mae BB opobpua nepsyto 3assky BCI Ha
noAyyeHue kpeauta B pasmepe 1.466 mapa py6. Bropas 3asBka bbina nopaHa 6aHKOM Ha
noayyeHue 1.7 mMApA pyb.

e XaHTtbl-MaHcuickuit 6aHK paccumnTbiBaeT npueAeUb A0 10 MApA py6. ot B3ba.

e B XOA€ KOHKypCa BO BTOPHUK cTaBka 1-ro KynoHa obaurauuit 3-i cepumn Mo 6aHk ycTa-
HOBAEHa Ha ypoBHe 15% ropoBbiX. baHk pa3mMellaeT Mo OTKPLITOM MOAMUCKE Ha
®b MMBB obauraummn 3-ii cepumn B Koandectse 1.5 MAH LWTyK. Cpok obpalleHus Bbinycka
- 3 ropa.

e CraBka 1-ro kynoHa obavraumin MKB 6-1 cepum coctaBuaa 16% ropoBbIx.

o ToproBuiii AooM lMonecbe AOMYCTUA TEXHUUYECKUIA AEDOAT MO 9-My KynoHy obauraumii 1-i
cepuu.
e PAO 3C Boctoka B 1-M MOAYroAMM COKPATUAO MPOM3BOACTBO SAEKTPOIHEPTUU Ha 6%.
e MocaHepro 27 aBrycta HauHeT pasmelleHne BUpXeBbIX BOHAOB Ha 2 MApA pyb., OpUeEH-
TMp KynoHa - 12-13%.
EneHa BacuneBa-Kop3tok, evasileva@akbars.ru
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USD/RUB Cross-Currency Swap (%) 9.54 10.31 11.51 12.57 12.65 11.80 12.42 12.76 13.09
USD MID SWAP 0.28 0.32 0.38 0.56 0.65 0.82 1.59 2.23 3.07
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Cpok, ner im 2m 3m 6m 9m 1y 2y 3Y 5Y
EUR/USD Cross-Currency Swap (%) 0.54 0.72 0.90 1.16 1.23 1.33 1.95 2.40 2.94
USD MID SWAP 0.28 0.33 0.38 0.58 0.70 0.88 1.70 2.35 3.21
CToMMOCTb Xef>xuposaHus pucka EUR/USD (6.n.) 25.55 39.36 52.20 57.55 53.84 45.70 25.10 4.60 -26.80
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POCCUINCKWA OBJINTALUIMOHHBbIA KANEHAAPD

Aatbl noraleHna u odepThbl:

06bem BbINyckKa,

06beM Bbinycka,

Aata Boinyck MADA DYO. DeicrtBue Aata Boinyck MADA PY6. AevcrtBue
02.07.2009 CB baHk-1 1.5 MNorawenune 10.09.2009 BocTok-Cepsuc-®uHaHc-1 1.5 MNorawenune
02.07.2009 YBPUP-dUHaHc-2 1 Morawexwne 10.09.2009 BTO 3pkoHnpoaykT-1 1.2 Morawexwne
03.07.2009 ABToBa3baHk-1 0.8 Odepra 10.09.2009 PycCraHaapT-5 5 Odepra
03.07.2009 Oro ArpoKomn-3 1.5 Odepra 10.09.2009 TexHoHUKOAb-OuHaHc-2 3 Odepra
04.07.2009 MNeTtpokommepu-4 3 Odepra 11.09.2009 3ancubkombaHk-1 1.5 Odepra
06.07.2009 BapeHues ®uHaHc-1 0.8 Odepra 15.09.2009 KEAP-2 1 MNoraweHnue
07.07.2009 Makpomup-®uHaHc-2 1.5 Odepra 15.09.2009 MocaHepro(TTK-3)-2 5 Odepra
09.07.2009 PBK UC-5-606 1.5 MNorawenue 16.09.2009 AnbsHC HK-1 3 Odepra
09.07.2009 HoBble MHBecTULMK-1 0.38 Odepra 17.09.2009 Mwupakc Mpynn-2 3 MoraweHxune
09.07.2009 PocT-AaiiH-1 1 Odepra 17.09.2009 ApceHan M3-1 0.4 Odepra
10.07.2009 OMAAbsIHC-OuHaHC-1 2 Odepra 17.09.2009 Kapycenb ®uHaHc-1 3 Odepra
14.07.2009 Kopa YK-1 1 MNoraweHnune 17.09.2009 Napbsi-OuHaHc-1 0.5 Odepra
14.07.2009 BTB-Au3WHr ®uHaHc-2 9.9996 Odepra 18.09.2009 Kamas-OuHaHc-2 1.5 Odepra
14.07.2009 Muanb-OuHaHe-1 1.5 Oodepra 18.09.2009 CUBYP XonanHT-2 30 Odepra
15.07.2009 BaHk BTb-6 15 Oodepra 18.09.2009 CUBYP XonanHT-3 30 Odepra
15.07.2009 M-MHaycTpus-2 1.5 Odepra 22.09.2009 Cnaprak-KasaHb-2 1 Odepra
16.07.2009 Koke-1 3 MNorawexune 23.09.2009 M36 Ansunr-1 0.5 MNorawexune
16.07.2009 Komoc Mpynn-1 2 Odepra 23.09.2009 PaanoHer-2 1 Odepra
16.07.2009 NCP-UHBecT-2 3 Odepra 23.09.2009  3nemeHT AU3MHr-1 0.6 Odepra
17.07.2009 Apkren-UHBecT-1 0.14 MNoraweHue 24.09.2009 IpaxaCamoneTbl Cyxoro-1 5 Odepra
20.07.2009 Avkeuc TperanHr-1 1.8 MNoraweHue 24.09.2009 3amc CK-2 0.5 Odepra
20.07.2009 Poccusa AB-1 1.5 Odepra 25.09.2009  TpaHcOuH-M-1 2.28 MNorawenune
21.07.2009 lopoackonCynepmapket-1 1 MNorawenue 26.09.2009 MocobaTpacTuHBecT-1 2.1 MNoraweHue
21.07.2009 nv3-1 1.2 MNorawenue 29.09.2009 Arpuka MNM-1 1 MNoraweHnue
21.07.2009 NP-UHBecT-1 0.5 Odepra 29.09.2009 CMAPTC-3 1 MoraweHxue
22.07.2009 PUlpynn-2 1.5 Odepra 29.09.2009 CHX3 ®unanc-1 1 MNorawenune
23.07.2009 MAK-®OuHaHe-1 0.55 MoraweHne 01.10.2009 MAM-3 6 MorawweHne
23.07.2009 BUA AUXKK-1 9.44 Odepra 01.10.2009 CeBepHasn KasHa baHk-1 1 MNoraweHxune
23.07.2009 MWA-5 2 Odepra 01.10.2009 Apkaaa AMNK-3 1.2 Odepra
23.07.2009 PBK-®uHaHc-1 1.75 Odepra 01.10.2009  OrK-5-1 5 Odepta
24.07.2009 ArpoxoAAMHT-®uHaHc-1 1 MNorawenune 05.10.2009 Coto3 AKB-2 2 Morawenune
28.07.2009 CeBepHan KasHa baHk-2 1.5 Odepra 06.10.2009 TypaHArem ®OuHaHc-1 3 MoraweHne
29.07.2009 MNpomTpakTop-OrHaHC-3 5 Odepra 06.10.2009 HOK-2 0.4 Odepra
30.07.2009 MHtexbaHk KB-1 0.5 Morawexne 07.10.2009 BTB 24-1 6 Odepra
30.07.2009 DaaToH-A3po-PrHaHc-1 1 MNorawenune 07.10.2009 PCXB-4 10 Odepra
30.07.2009 Crpoiikpeant KB-1 1 Odepra 08.10.2009 MWA-4 2 Odepra
31.07.2009 BaHk MockBbl-1 10 Odepra 10.10.2009 OTK-7 3.5 MNoraweHue
04.08.2009 M.0.P.E.-Mraza-1 1 Odepra 11.10.2009 BBPP-1 0.575 MNorawexue
06.08.2009 [a3npom-6 5 MNorawenune 13.10.2009 UHBecTtkomnanus PYBUH-1 1.2 MNorawexue
06.08.2009 Mwupatopr ®uHaHc-1 2.5 Odepra 14.10.2009 XK®baHk-4 3 Odepra
06.08.2009 CuHTeppa-1 3 Odepra 15.10.2009 Mocmapt OuHaHc-1 2 Odepra
07.08.2009 KpainHBecTbaHk-1 0.6 Odepra 16.10.2009 PycCraHaapT-8 5 Odepra
10.08.2009 PK-TasceTtbcepBuc-2 1 Odepra 19.10.2009 NONr-dmHaxe-1 1.1 MoraweHue
13.08.2009 CAH WUHTep6pto duHaHc-2 4 MNorawenune 20.10.2009 PycTekcTab AAbsiHC-3 1.2 MNorawenune
13.08.2009 MukosiHoBckuii MsicKT-2 2 Odepra 20.10.2009 MpomTpakTop-®uHaHc-2 3 Odepra
15.08.2009 HM3-1 1.2 Odepra 20.10.2009  TKC baHk-1 1.0055 Odepra
19.08.2009 Konelka TA-3 4 Odepra 21.10.2009 CamoxBan-1 1.5 MNoraweHune
20.08.2009 Mkanutan-1 1.5 MNorawenune 22.10.2009 BenaskomnaekT natoc-1 0.5 Morawenune
20.08.2009 Hukocxum-MHBecT-2 1.5 MNorawexune 22.10.2009 Xunacounnoteka-GuHaHc-1 0.6 MNorawexne
21.08.2009 ANMU-UHBecT-1 1.5 MNorawenune 22.10.2009 CoapyxecTtBo-OuHaHc-1 2.5 MoraweHnune
21.08.2009 LleHTpTenekom-19 5.6226 MoraweHne 22.10.2009 ApceHan M3-2 0.3 Odepra
23.08.2009 PycbbaHk-2 2 Odepra 22.10.2009 Mueaom-1 1 Odepra
25.08.2009 MKX-2 1 MoraweHwve 23.10.2009 baHaHa-Mama-1 1 MoraweHwve
26.08.2009 CTpoiAAbAHC-1 0.6 Odepra 23.10.2009 MuHnAnTa-OuHaHe-1 0.5 Odepra
27.08.2009 BenoH-OuHaHc-2 2 Odepra 26.10.2009 Mpom Tex AusuHr-1 0.13 Odepra
31.08.2009 MNeTpokommepL-2 3 MNorawenue 27.10.2009 3Cc-2 1.5 Odepra
01.09.2009 AsTomup-OuHaHC-1 1 MNorawenune 28.10.2009 CanaBatcTekno-2 1.2 MNoraweHnue
01.09.2009 OM3-5 1.5 Odepra 28.10.2009 YpanAL-1 1 MNoraweHnune
01.09.2009 TrK-2-1 3.08705 Odepra 28.10.2009 Pasrynan-OuHaHc-5 2 Odepra
02.09.2009 [T-T3L, SHepro-4 2 MNoraweHune 29.10.2009 lasnpom-7 5 MoraweHune
02.09.2009 MeaBeab-®uHaHc-1 0.75 Odepra 30.10.2009 AbimoBckoeKonbacHMp-1 0.8 MoraweHue
05.09.2009 NOMO-3 1 MNorawenune 04.11.2009 Mpotek ®uHaHc-1 5 Odepra
08.09.2009 BoaraTenekom-46 3 Odepra 05.11.2009 Copyc Kanutan-1 1.2 MNoraweHune
08.09.2009 Mul-®OuHanc-2 3 Odepra 05.11.2009 CUBYP XonanHr-1 1.5 Odepra
08.09.2009 OHUMUAK DuHaHc-1 2 Odepra 10.11.2009 CanaBaTHE(pTOPICUHT-2 3 MNorawenue
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUNCKUNA KOPNMOPATUBHbINA CEKTOP
YpoBHU AOXOAHOCTEMN

12,5

YtM, %

12 @ Severstal 14

@ Evraz 15
115 4

11 +
10.5

10
¢ TMK 09

& Alrosa 14
® TNK-BR 1BNK-BP 17

85 ¢ Gazprom 16

8 & Gazprom 17-1 (E)
@ Sistema 11 Gazprom 17-2 (E)
7.5 & TNK-BP12 @ RUSSIA 30

MIS12  4Gazprom 12 (E) & Gazprom 15 (E) @ Lukoil 17

- Gazprom 20 Gazprom 13-a
¢ Transneft 14 ®

w10

& Gazprom 22

.Lukoil 20 @ RUSSIA28
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& TNK-BP 11
¢ MTS 10
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@ RUSSIA 18

& Moscow 11
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NorNikel 09
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUACKUA BAHKOBCKUWN CEKTOP

YpoBHU AOXOAHOCTEN
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Pi= 5

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

MHBECTMLIMOHHAA KOMMaHUs
AK BAPC ®uHaHc (MockBa)

YMNPABAEHMWE OMEPALIMH
HA ®HUHAHCOBBbIX PbIHKAX

OTAEA PbIHKA AKLIMH

AHppeit HoBukoB
CrapLuunit Tpeviaep
206. 178; novikov@akbf.ru

OTAEA AOATOBOrO PbIHKA

Makcum BbapbllHUKOB
3aM. HayanbHUKa oTAena
A706. 225; mbaryshnikov@akbf.ru

OTAEA CPOYHOIO PbIHKA

WUropb Cokon
HauanbHUK oTAEAa
706. 209; avereshkin@akbf.ru

JAenaprameHT no pabore ¢ KAMEHTaMM

lOpuii Cepbix
HauanbHUK penapTameHTa
06. 195; ysedyh@akbf.ru

OTAEA NMPOAAX

Hatanbsi KoHApaTbeBa
3aM. HayanbHUKa oTAEAa
706. 166; nkondrateva@akbf.ru

AHAAUTUYECKMI OTAEA

EneHa BacuneBa-Kop3stok

HauanbHUK oTAEAa

AOI\FOBbIe WHCTPYMEHTbI, MaKPO3IKOHOMMUKa
706. 221; evasileva@akbf.ru

AVSAAH

Bukrop Nonos
Av3ariHep-BepCTanbLUUK
706. 184; vpopov@akbf.ru

YNPABAAKOLLAA KOMMAHUA AK BAPC KAMUTAA

AnekcaHap MNapamoHoB
A06. 113, apar@akbars.ru

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

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

Ten. +7 (495) 788-60-65
daKkc +7 (495) 788-60-66

CrenaH borpaaHoB
Tperiaep
p06. 206; sbogdanov@akbf.ru

AAnekcaHAp BepelukuH
Tpevipep
706. 209; avereshkin@akbf.ru

OTAEA KAMEHTCKOTO OBCAY)XXUBAHUA

AiHa TpodumoBa
HauanbHUK oTAEAa
A06. 134; ytrofimova@akbf.ru

MNoanHa Aasunu

BaHku, meTannyprus,
XUMnyeckas npoMbILLAEHHOCTb
A06. 155; plazich@akbf.ru

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