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CKOPO

EBpa3 npeanaraet koHBepTauumio Bbinycka CNV ¢ noraweHuem B 2014 r.

AepxaTensm Bbinycka Ha $650 MAH npeanaraeTcsi KoHBepTMpoBaTb obauraumn B GDR Evraz.
CoranacHO yCAOBUAM 3MUCCUK, Kaxaas eBpoobauraums byaet koHBepTMpoBaHa B 4 734 GDR u3
pacyeta ueHbl koHBepTaumMn GDR $21.12. O6meH Npon3onAET 8 MIOAS.

Tak kak Tekylas ueHa GDR EBpasa cyulectBeHHO Bbille ($30.98 no COCTOSIHUIO Ha 3aKpPbITUA
TOProB BYepa), Mbl MOAAraem, 4Yto 6OAbLLUMHCTBO MHBECTOPOB NPUMET 0depTy aMUTEHTa. B c006-
LEHNUN KOMNAHUN YKa3aHO, YTO SMUTEHT TaKXXe HaMePEH BbINAATUTb UHBECTOPAM AE€Hbrammu npu-
MepHo $23 500 3a Kaxayto Bymary, NpeAbsiBAeHHYI0 K 06MeHy B COOTBETCTBUM C MPOCMEKTOM
3MUCCUMN.

B cAyyae noAHOWM KOHBepTaLMKM BbiMycKka, AOATOBas Harpy3ka EBpasa CHU3MUTLCA 3a CUET AOMOAHU-
TenbHoro Bbinycka 30.78 maH GDR. B ponoaHeHue, ByaeT onTMMMU3MpPOBaHAa CTPYKTypa AOATa Mo
CpoKaMm - MUK noralleHun ponra EBpasa npuxoantcea Ha 2014-2015 .

B coobLeHnM KoMnaHuM Takxke roBOPUTCA, UTO AepxaTenb 72.9% akumit EBpasa, komnaHus
Lanebrook Ltd., koTopas npeacTaBAsieT UHTepechbl P. AbpamoBuua n AA. ABpamoBa, NAaHUpyeT
KOHBepTUpoBaTb 06AMraumm Ha $200 MAH.

MAaHWpyeMble Bbinycku: CeBepcTaAb paccMaTpMBaEeT BO3MOXHOCTb BbiMyCKa €BPO0OAUraLnii, HO
noka KOMMaHWusi He ONpeAeArAach C OpraHM3aTopamMu, coobLLMAO areHTcTBo Bloomberg co ccbia-
KO Ha HEHa3BaHHbIA UCTOYHUK.

CEroaHs

CTaTUCTMKA: BbIXOASIT A@HHblEe MO 3asBAEHWAM Ha nocobus no 6e3paboTuLe M NPoAaXM Ha nep-
BUYHOM pbiHKe HeaBUXMMOCTM B CLUA. B EBpone npoinaeT 3acepaHune raae rocypapcts EC. BIS
NPOBOAMT BCTPEUy rAaB LLeHTPaAbHbIX HaHKOB, Ha KOTOPOM ByaeT 0BCyxAaTbes NoBbiLeHWe Tpebo-
BaHWI K Kanutany U AMKBUAHOCTU CUCTEMHO3HAUMMBbIX 6aHKOB B MUpE.

FOMC onpaBaan Bce 0OXXUWAaHUA
Huxe Mbl NPUBOAMM  OCHOBHblE MOMEHTbI CTEHOrpamMmbl  BbICTYyNA€HWUA TAaBbl  OPC

BeHa bepHaHke.
o QE2 3aBepLlumTCA B CPOK, Kak yxe ObIAO 3aABAEHO.

e bBanaHc OPC 6yaeT coxpaHeH W MHOe pelueHue OYyAeT MPUHATO He paHee 4Yem uepes
2-3 3acepaHuss ®PC (PPC Tak onpeaensieT NOHATUE «AAMTEAbHbIA MEepUoA» OTHOCUTEABHO
COXPAHEHUSI HU3KUX CTABOK).

MHAVIKaTOpr AE€HEeXHOro pbilHKa AVIHaMVIKa JINKBUAHOCTMUN
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KopnopaTusHblit u cy6deaepanbHblii CErMeHTbl

Bid 1 peHb [JoxopHocTb, %
FA3IMPOM A8 101.25 0.00 3.42
OrkK-5 6015 101.40 0.06 6.15
PXA-7 102.53 0.08 5.70
PXA-10 120.95 -0.05 6.59
MockBa-62 117.85 -0.05 6.53
Masnpom A1l 119.65 0.00 6.61
Mocksa-56 99.00 0.30 7.53
Mocksa-49 98.90 0.00 7.56

FocyaapcTBeHHbIW CErMeHT

Bid 1 peHb [loxoaHocTb, %
0O®3 25060 99.84 0.00 6.84
0®3 25061 100.02 0.00 4.90
0®d3 46002 101.80 -0.45 6.46
O3 46017 97.50 0.30 7.25
0®d3 46021 87.00 -1.58 4.90
0O®d3 46018 93.50 0.00 8.06
0®d3 46020 87.00 -1.00 8.31

Moka3aTesin OCHOBHbIX
MUpOBbIX (hOHAOBbIX MHAEKCOB

% n3MeHeHus

3HaveHune
NHpexc

3aKp. 1 neHb 1M 3 M.
MMBB 1 640.13 0.29 2.58 -9.26
PTC 1878.38 0.32  4.35 -7.99
Dow Jones 12 109.67 -0.66 -2.00 -0.91
S&P 500 1287.14 -0.65 -2.21 -2.03
NASDAQ 2 669.19 -0.67 -2.80 -2.69

AHanuTuueckuii otaen, ten. (495) 644-29-95 www.akbf.ru
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YxecTtoueHne HayHeTcsi CBOopayMBaHWEM CTUMYAOB (MPEKpalleHUEM PEeuHBECTULMI) U
ANLLb NOTOM - POCTOM CTaBOK.

e [lporHo3 no pocty BBIM CLUA 6biA MOHUXEH MO CPaBHEHWIO C NPOrHO30M B anpeae, npaBaa
noka ToAbko Ha 0.5 n.n. (a0 2.7-2.9% B 2011 r.), YTO BCE €Lle BECbMa ONTUMUCTUYHO, HO B
2012 r. pocT Takxe ByAeT MeHblle, YeM 0XMAAAOCH B anpene.

e b. bepHaHke HasBaA LEeAb M0 UHOASUMK (MeHbLie 2% no PCE, HO 6AM3KO K 2%), KOTOpPYHO
OPC 6yaeT CTPEMUTLCA MOAAEPXMBATL BMECTE C LEAbIO MO CHUXEHWUIO 6e3paboTuubl. Kak
6yAeT NPOBOAWTCH BanaHCUPOBKA B CAydae BO3HWKHOBEHMWS MPOTUBOPEUUIA NMOKa HEU3BECT-
Ho. OTMeTMM Takxe, uto nporHo3 PCE ®PC 3a 2011 r. coctaBaseT 2.3-2.5%, uTo BbillE Lie-
AEBOr0 YPOBHS, HO TEM He MeHee 3TO Nnoka He 3actaBasieT PPC yxectouatb AEHEXHY MOAU-
TUKY.

e Ycnexom QE2 BeH BepHaHke Ha3Ban M3baBAeHME OT puUcka AedAALMK, TOTAa Kak Be3paboTu-
La pasodvapoBbiBaeT. TeM He MeHee beH BepHaHKke NOABITOXMUA, UTO CUTYaLUs B 3KOHOMUKE
CYLLLECTBEHHO AyYlle, YEM AETOM MPOLUAOIO roAa.

Uror: ThaBa ®PC 0603HauMA Honee YETKME OPUEHTUPLI MO UHOASILIMU, UTO OAHAKO MOKA He MpeA-
rnoAaraet nepecmMoTpa NPOrHO30B MO YXXECTOUEHUIO AEHEXHON NMOAUTUKM, TaK KaK CONPOBOXAAET-
CA yXyALLEHWEM MPOrHO30B Mo pocTy BBIM 1 6oaee ymepeHHbI pocT 3aHsATocTH. Mepuop 6espen-
CTBUSI COXPAHUTLCA MO BCEW BEPOSTHOCTU A0 HOSIOPA-Aekabpsi, ecAv He ByAyT BCIAECKU UHOAS-
LK.

BbIMneAkoM pasmMecTua eBpoobarraumnm ¢ noraweHnem B 2017 1 2022 rr.

CyMMapHbIt 06beM BbiMyckoB cocTaBuA $2.2 MApA U ByAeT HanpaBAeH Ha pedrHaHCUMPOBaHUE
B6pUAX-KpeanTa Ha nokynky Wind B Tom xe obbeme. AOXOAHOCTb eBpoobanraumnin Ha $500 MAH ¢
norawexnvem 1 mapta 2017 r. coctaBut 6.2546% ropoBbix, Ha $1.5 MApA € norawleHuem
1 mapra 2022 r - 7.504% ropoBblx, Ha $200 MAH cC norawieHuem 29 UOHA
2014 r - LIBOR + 400 6.n., coobLiumao areHTcTBO Bloomberg.

Moody's npuceouno Vimpelcom Ltd. kopnopaTuBHbIA PENTUHT U PEUTUHT BEPOATHOCTU AedOATa
Ba3. OpAHOBPEMEHHO areHTCTBO 0TO3BaAO aHaAOrMyHble perTrHrin OAO «BboiMneakom», 1 NPUCBOU-
AO BbiMneAakoMy pewTuHr amuTeHTa Ba3. MNepemelleHre KOpnopaTMBHOMO PEMTUHIA Ha YPOBEHb
Vimpelcom Ltd. BblI3BaHO M3MEHEHUEM CTPYKTYpbl rpynnbl. [10 MHEHWUIO @aHAAUTUKOB areHTCTBa,
KOPNOPATUBHLIN PEWTUHT BbiMneAkoMa AOAXEH ObiTb MepemMeLleH Ha YpOBEHb €ro KOHEYHOro
BAaaeAbla - Vimpelcom Ltd. MporHo3 no penTtuHram - «CtabuAbHbIN».

OpHoBpemeHHOo, S&P npucsounno Vimpelcom Ltd pentnHr BB ¢ «HeratMBHbIM» NporHo3om. B co-
06LLIEHNN YKa3aHO, UTO «HEeraTUBHbIM» NPOrHO3 OTPaXaeT BEPOATHOCTb NMOHUXEHWUS PENTUHTa, ec-
AU BPUAX-KPEAUT He ByAeT pedrHaAHCUPOBaH 3a CUET AOATOCPOUHBLIX MHCTPYMEHTOB, MAW YBEAUYE-
HWEM LEeAeBbIX Nokasatenel GpuHaHCOBOro pbluara Vimpelcom. MoXHO NPeANOAOXWTb, UTO pas-
MellleHe eBpobOHAOB BUEPA AOAKHO MPUBECTH K MIBMEHEHMIO NPOrHo3a B BAMXaNLLEe BpeMs.

BHyTPEHHUI PbIHOK
MUHOWMH pasMeCcTMA NPakTMYeCKn BeCb 06beM MpPeproXeHHbIX OD3, nmpu atom npemus bbina
npeAoCTaBAEHa TOALKO NO 7-A€THEMY BbIMyCKY.

AoxoaHocTb OD3 25079 c noraweHnem 3 mtoHs 2015 ropa no cpeAHEB3BELLEHHOM LIEHE cocTa-
BuAa 7.13% ropoBbix. MUHOUH npoaan 6ymar Ha 9.9 mMApA pyb. U3 npeanoxeHHbix 10 mMapa pyo.
npu cnpoce 30.1 MApA pyb. MO HOMUHAAY.

CpepHeB3BelleHHas AoxopHOCTb O3 26204 Ha aykuuoHe coctaBuAaa 7.99%, uTo npeanonaraet
NPEMUIO K BTOPUUYHOMY PbIHKY B pa3mepe 5 6.N. K YPOBHIO 3aKpbITUA B NoHeAeAbHUK O6beM AO-
pa3melleHuss coctaBun 19.7 mMApa pyb. No HoMWHaAy npu crnpoce 24.9 mMApa pyb. n obbeme
npeanoxeHusi 20 MApPA pybAaeit No HOMUHAAY.

Bkpartue

o  UHOAauma B PO ¢ 15 no 20 utoHa coctaBraa 0.1%, ¢ Hayana UIOHA UHOAALMS COCTaBMAa
0.2%, coobuma Poccrar.

e Canbpo Toprosoro 6anaHca P® B mae Bbipocno Ha 33% T./T., Ao $16,5 MApPA, MO OLEeHKe
MWH3KOHOMPa3BUTUA

e Poct BBIM PO B Mmae yckopuaca Ao 3.8% , a 3a AHBapb-Mal coctaBuA 3.9%, coobLimno
MWH3KOHOMPa3BUTUS.

e Cb6epbaHk P®D, ckopee Bcero, NEPECMOTPUT NMPOTrHO3 POCTa PO3HUUYHOIO NOPTHEAS] KPeAU-
T0B (20% Ha TEK. MOMEHT) B CTOPOHY NOBLILEHUSI MO pe3yAbTaTaM NepBOro MOAYroAMS,
coobLIMAa AUPEKTOP YNPaBAEHUSI PO3HUUHOIO KpeauToBaHWs CbepbaHka Hatanbs Kapa-
cesa.

e Vimpelcom naaHupyeT kansatpatbl B 2011 r Ha ypoBHe 21% OT BbIPYUKM.

e /\€eH3HEPro NPUBAEKAO KpeauTbl ChepbaHka o6wmmM 06bemMom 2 MAPA pyb. Ha cpok 5 AeT
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CO CTaBKoW 7.28% ropoBbIX, W Ha 3 ropa nop 7.22% ropnoBbIX.

e XoaauHr MPCK naaHupyeT B 2011 . AONOAHUTEABHO NPUBAEUL 85 MAPA PYO. KPEAWUTHBIX
cpeacTts (MHTepdaKe).

e Homoc-6aHK Bbikynua no odpepte 38% obauraumii 9-i cepun Ha 1.9 MApa pyb. CraBku
5-6 KyNnoHOB 3MUTEHT ONpeAeAuA B pa3mepe 7% ropoBblX, CTaBKM 7 -8 KynoHoB - 6.25%
ropoBbix. CtaBkn 9-10 KynoHOB ByayT onpeaeneHbl no3aHee. Caeaytollas opepta no Bbl-
nycky npeactout 20 ntoHa 2012 .

e YpanXuM B 1 KB. yBEAMUMA uuCTytO Mpubbiab Mo MCPHO a0 $161 mAH ¢ 19 MAH B
1 k8. 2010 r. Bblpyuka komnaHuu B 1 KBapTane yBeAMumaach B 1.7 pasa - A0 $566 MAH
Mo CPaBHEHUIO C aHAAOTUUHbIM nepropomM 2010 roaa. PocT BbIpyUKM KOMMAHWUA 06bACHS-
€T POCTOM Crnpoca WM LEH Ha pPblHKE MUHepaAbHbIX YAOBpeHuin. CKoppeKTMpoBaHHas
EBITDA BbipocAa noytv B 3 pasa — A0 $186 MAH.

e AAPOCA B | kBapTane HapacTuaa YMCTyto Mpubbiab N0 MCDO Ha 42%, Ao 12.04 mapA pyb.
Bbipyuka 3a nepuop cHU3MAach Ha 5%, A0 29.6 MAPA PyOAEl, CKOPPEKTUPOBAHHbIN MOKa-
3atenb EBITDA yBeanunnacst Ha 78%, po 14.072 mApA pybaew, UTo COOTBETCTBYET PeHTa-
6eAbHOCTM M0 3TOMY NOoKa3aTeAlo Ha ypoBHe 48% (ropom paHee - 25%).

e Fitch npuceBouno BoArorpaackoi obaactv perTHrv BB-, nporHo3 — «CTabuAbHbI».

e AK Ypancub Hauana pasmelleHne obavraumn b0-04 Ha 3 mapa py6. OpueHTUp CcTaBKu
KynoHa HaxoauTcst B pAvanasoHe 8.5-8.8% ropoBbiX, UTO COOTBETCTBYET AOXOAHOCTU K NO-
ralieHuto Ha ypoBHe 8.77-9.09% ropoBbix. OdepTbl Mo BbINYCKYy HE 0OBABAEHO.

e 3anapHo-CUOUPCKUIA KoMMepUeckuid 6aHK (TroMeHb) YCTAHOBUA CTaBKy 1-ro KyroHa 6up-
XeBbix 0bauraumii cepun 60-01 ob6bemom 2 MAPA py6. Ha ypoBHe 9.75% roAoBbIX.

e CaHkr-letepbypr Tenekom (pouepHsass komnaHusa Tele2 Russia Holding AB) yctaHoBWA
cTaBky 1-ro kynoHa obauraumi 1-3 cepuit obwmm obbemom 13 MApA pyb. B pasmepe
8.4% ropoBbIx No utoram book building. OpneHTMp cTaBku 1-ro KynoHa obAuraumii Haxo-
AMACSI B AMana3oHe 9-9.5% ropoBbix. Mo Bbinyckam obbsiBAEHA 5-AeTHSIA odepTa Ha AO-
CPOUHBIN BbIKyn Bymar.

e MeTtaancepBUC-PUHAHC NAAHUPYET 2 BbiNycka BUpPXeEBbIX 6OHAOB Ha 3 MAPA pyo.

e 06ysbpyc, SPV rpynnbl komnaHui «06yBb Poccrm», ycTaHOBUAO cTaBKy 1-ro kynoHa 06Au-
raunn 1-i cepum obbemom 700 MAH py6. B pasmepe 12.25% ropoBbIx.

EneHa BacuneBa-Kop3atok, evasileva@akbars.ru
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POCCUNCKUUN OBJINTALUMNOHHDbIN KAJIEHAAPD
AaTbI noraweHna 1 OCI)eprIZ
Aata Bbinyck O6uem Binycka, AelicTBue Aata Bbinyck O6uem Buinycka, AeiicTBUE
MApA pyO6. MApA pyb.

01.06.2011 TatpoHabaHK, 4 1.5 Morawexue 28.07.2011 KB MUA (0OAO), 5 2 Odepra
02.06.2011 Baxk Cnyprt, 2 1 Odepra 28.07.2011 MBEPP, 3 3 Odepra
02.06.2011 Pasryaan-®OuHaHc, 4 3 Odepta 29.07.2011 WHTypucr, BAO, 2 2 Odepra
03.06.2011 MeTanncepBuc-ouHaHC, 1 1.5 Odepta 29.07.2011 BaHk Mocksbl, 1 10 MoraweHue
03.06.2011 haBHasi popora, 1 0.3 MoraweHue 01.08.2011 MpomtpakTop-®uHaHc, 3 5 Odepra
07.06.2011 BTE 24, 3 6 Odepta 01.08.2011 BaHk CtpoiikpeauT, 1 1 MoraweHue
09.06.2011 WxABTO, 2 2 MoraweHue 01.08.2011 CeBepHasn kasHa, 2 1.5 MoraweHue
10.06.2011 WHkom-Napa, 3 2 MoraweHue 02.08.2011 Maprta-®uHaHc, 3 2 MoraweHue
13.06.2011 NKC 5 ®UHAHC, 4 8 Odepra 04.08.2011  NOKO-baHk(3A0), 5 2.5 Odepra
14.06.2011 ANeMeHT AUBUHF, 2 0.7 OdepTa 04.08.2011 3aBoA ApceHan , 3 0.3 MNoraweHue
15.06.2011 PXA, 16 15 OdepTa 05.08.2011 Mwupatopr ®uHaHc, 1 2.5 Odepra
15.06.2011 Kopn. CTpoiMoHTax, 1 1.2 MNoraweHne 05.08.2011 KpaiunHBectbaHk, 1 0.6 MNoraweHune
16.06.2011 BTB-AM3uUHT ®UHaHC, 3 5 Odepta 09.08.2011 C3T, 6 3 Odepra
16.06.2011 BTB-Av3uUHT ®UHaHC, 4 5 Odepta 11.08.2011 BTB-AM3uHT ®uHaHC, 9 5 Odepra
16.06.2011 Poccenbxo3baHk, 7 5 Odepta 11.08.2011 MO3K, 1 6 Odepra
16.06.2011 XaHTbl-MaHcuickuin 6aHk, 2 3 OdepTa 11.08.2011 Bectep-®uHaHc, 1 1.5 MoraweHne
16.06.2011 nobyc-Av3uHr-OUHaHC, 6 0.5 Morawexue 11.08.2011 EBponaaH, 1 2 MoraweHue
16.06.2011 Kocmoc - duHaHc, 1 2 Morawexue 16.08.2011 PTK-AU3UHT, BO-1 1.5 Odepra
17.06.2011 BaHk PeHeccaHc KanuTtan, 3 4 OdepTa 16.08.2011 M-MHAYCTPUSA, 1 1 MoraweHne
17.06.2011 CepbMol KoHTUHEHT, BO-1 5.8 MoraweHne 18.08.2011 Cubupbrenekom, 8 2 Odepra
20.06.2011 Meuen, 2 5 Odepta 22.08.2011 Hatyp MpoaykT - UHBecT, 3 0.9 MoraweHue
20.06.2011 Pycckoe mope, 1 2 Odepta 23.08.2011 AUXK KO, 2 1 MoraweHne
20.06.2011 Tpoika UHBecT, 2 0.5 MNoraweHne 25.08.2011 BenoH-OuHaHe, 2 2 Odepra
21.06.2011 leHepupytowasn komn., 1 2 MNoraweHne 26.08.2011 MeaBeab-®uHaHc, BO-1 1 Odepra
21.06.2011 Ipynna ATPOKOM, 1 1.5 MNoraweHne 30.08.2011 OM3, 5 1.5 MNoraweHue
21.06.2011 Moannaacr, 1 1 MNoraweHne 30.08.2011 TK-2, 1 3.1 MoraweHnne
22.06.2011 HOMOC-BAHK, 9 5 Odepta 30.08.2011 LleHTpTenekom, 5 3 MNoraweHue
22.06.2011 ®uHaHcbusHeclpynn, 2 3 MNoraweHne 01.09.2011 AMET-¢puHaHc, 1 2 Odepra
22.06.2011 LUAHC KAMWUTAA, 1 1 MoraweHue 01.09.2011 MPCK tOra, 2 6 Odepra
22.06.2011 OHuTawa, 1 1.5 MNoraweHne 05.09.2011 TK ®unanc, 2 1 MoraweHnne
24.06.2011 TB3, BO-1 2 OdepTa 06.09.2011 Mul-®OuHaHc, 2 3 MNoraweHue
28.06.2011 lasnpom, 11 5 Odepta 06.09.2011 MO3CK, 1 6 MoraweHne
28.06.2011 Dxectep, 1 14.3 MNoraweHne 06.09.2011 IOHUMUAK duHaHe, 1 2 MoraweHne
28.06.2011 3onoto Cennrpapa, 1 0.3 MNoraweHne 07.09.2011 EBPP, 3 7.5 MoraweHne
28.06.2011 KPEAWUT EBPOMA BAHK, 2 4 MNoraweHue 07.09.2011 Mock. 06a. ua, 2 3 MoraweHue
29.06.2011 MNepBobaHk, 1 1.5 MoraweHue 08.09.2011 CBb baHk, 3 1.5 Odepra
29.06.2011 YK TnapoOrK, 1 5 MNoraweHne 12.09.2011 PXA, 13 15 Odepra
04.07.2011 Pycb-baHk, 4 3 Odepta 13.09.2011 MocaHepro, 1 MNoraweHue
04.07.2011 BapeHues ®OuHaHc, 1 0.8 MoraweHne 14.09.2011 HK AabsiHe, 1 3 Morawexune
06.07.2011 BaHk NeTtpokommepu, 4 3 MoraweHue 15.09.2011 Cu6. ArpapHas pynna, 2 1 OdepTa
06.07.2011  PXA, 8 20 MoraweHne 15.09.2011  3ancubkombaHk, 1 1.5 MoraweHnune
07.07.2011 Kayctuk, 2 0.9 MNoraweHne 19.09.2011 CUBYP XoAamHr, 2 30 Odepra
07.07.2011 Hosble MHBecTnumm, 1 0.4 MNoraweHne 20.09.2011 N36 AusuHr, 3 0.5 Odepra
07.07.2011 NCK CTPOMMHAYCTPUS, 1 1 MNoraweHue 20.09.2011 BaHK Pycckuit ctaHaapT, 7 5 MoralweHne
07.07.2011 TpaHcKpeautbaHk, 3 5 MNoraweHne 20.09.2011 CatypH, 2 2 MNoraweHue
08.07.2011 HOMOC-AusuHr, 1 3 MNoraweHne 22.09.2011 Cesepcranb, 60-1 15 Odepra
08.07.2011 OMAAbSIHC - DUHaHC, 1 2 MNorawexue 22.09.2011 HOK, 2 0.4 MorateHue
11.07.2011  TrK-1,2 5 Odepra 23.09.2011  MeTtpoctpoit WUHeecT, 1 1.5 MoraweHne
12.07.2011 X-MaHcwiick CrpoiiPecypc, 2 2 Morawexue 26.09.2011 AKPOH, 2 3.5 OdepTa
14.07.2011 BTB-Au3uHr ®uHaHc, 2 10 Odepta 26.09.2011 Pyc. MexayHap. baHk, 3 1.1 OdepTa
14.07.2011 BbimneaKom-MHBecT, 3 10 Odepta 27.09.2011 rcc, 1 5 Odepra
14.07.2011  ACP-WUnBecT, 2 3 Morawetune 27.09.2011  Pasryasit-®OuHaHc, 2 2 MorawweHue
19.07.2011 HuxHe-N\eHckoe-UHBecT, 3 1 Odepta 29.09.2011 MyHuL. KK, 2 1 Odepra
21.07.2011  Aanbcsssb, 50-5 15 Odepra 29.09.2011  3HeA OTK-5, 1 5 Morawetue
21.07.2011  PMK Mapk lMrasa, 1 0.5 Odepra 04.10.2011  KOruHBecTpervoH, 1 0.9 Odepra
21.07.2011 KOMOC reynn, 1 Morawexue 05.10.2011 BTE 24, 1 6 MorateHue
21.07.2011  YPAACME, 2 5 MoraweHune 05.10.2011 KBAPT-duHaHC, 1 0.3 MNorawexne
21.07.2011 PBK-®uHaHc, 01 1.8 MNorawexue 06.10.2011 OCK EAC, 4 6 MoratueHue
22.07.2011 KB Keap, 3 1.5 MNoraweHne 07.10.2011 PoccenbxosbaHk, 4 10 Odepra
22.07.2011 N3Kctpoi, 2 2.5 MNoraweHne 10.10.2011 YpanceasbuHdopM, 8 2 Odepra
23.07.2011  PUWIpynn, 2 15 MoraweHune 10.10.2011  TasnpombaHk, 3 10 MoraweHue
25.07.2011  TpaHc®uH-M, 3 1.5 Odepra 11.10.2011  ®uH. koMnaHusa HY, 1 1 MoraleHue
26.07.2011 HwuxHe-AeHckoe-UHBecT, 3 1 Odepra 12.10.2011 XK® BaHk, 4 MoralueHune
26.07.2011 Xuncoumnoreka-OuHaHc, 3 1.5 MNoraweHne 13.10.2011 BaHk CaHkT-Metep6ypr, 5O-1 5 Odepra
27.07.2011  PXA, 19 10 Odepta 14.10.2011  WHBectTOpréaHk, 4 1.5 Odepra
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AK BAPC ®UHAHC

AK BAPC BaHk (KasaHb)

Aiiaap MyxamerssiHoB
AnpekTtop

AenapTamMeHTa MHBECTULIMOHHOIO BusHeca

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

3ayapa Barusos
Toprosble onepauuu

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

MHBECTMLMOHHAA KOMMNAaHUSA
AK BAPC ®uHaHc (MockBa)

YMNPABAEHWE TOPTOBbIX OMEPALIMH

MNaBeA AeMeHKoB
HauaAnbHUK yrnipaBAeHUs
706. 115; pdemenkov@akbf.ru

OTAEA PbIHKA AKLMIA

MaBen CopkuH
HauaAbHUK OTAEAS
Do6. 178; psorkin@akbf.ru

AEMAPTAMEHT ONEPALIUI
HA CPOYHOM PbIHKE

Uropb Cokon

YnpaBAsoLLmin AMpeKTop/
PykoBoaAWTEAL AENApTaMeHTa
706. 205; isokol@akbf.ru

OTAEA TOPTOBbIX OMEPALIIA

AnekcaHAp BepelukuH
HauanbHUK OTAEAE
706. 209; avereshkin@akbf.ru

Unbs Ynuaes
Tpeniaep
706. 159; ichichaev@akbf.ru

AEMAPTAMEHT NO PABOTE C KAMEHTAMU

Opuii Cepbix
HauanbHUK penapTameHTa
706. 130; ysedyh@akbf.ru

OTAEA NMPOAAX U YNPABAEHWA
UEHHBbIMW BYMATAMU

Hartanba KoHapaTtbeBa
HauyanbHUK oTAEAa
706. 166; nkondrateva@akbf.ru

AHAAMTUYECKMIM OTAEA

EaeHa BacunaeBa-Kop3siok
AOArOBbIE UHCTPYMEHTbI,
MaKpO3KOHOMUKa

7006. 221; evasileva@akbf.ru

AHacTtacus ApecroBa
AccUCTEHT
706. 194; aarestova@akbf.ru

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

Aamvwup Badun
ToproBble onepauun

T. +7 (843) 523-83-95
dvafin@akbars.ru

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

OTAEA AOATOBOIO PbIHKA
Makcum bapbIlUHUKOB

HauanbHUK oTAEAE
706. 225; mbaryshnikov@akbf.ru

CrenaH boraaHos
Tpeinaep
706. 206; shogdanov@akbf.ru

I'puropuit Kpusowuen
Tpeiaep
206. 186; gkrivoshey@akbf.ru

OTAEA BPOKEPCKOI'O OBECAY)XMBAHUA

flHa TpodrmoBa
HauanbHUK oTAEAA
706. 134; ytrofimova@akbf.ru

MoAnHa Aasnu

BaHku, meTanayprus,
XUMUYECKas NPOMbILLUAEHHOCTb
706. 155; plazich@akbf.ru

OMPAHUYEHWE OTBETCTBEHHOCTU:

Hacroswmin 063op 3A0 UK «AK BAPC ®uHaHc» (panee -
KomMnaHusi) HOCUT MCKAIOUMTEABHO WHGOPMALMOHHbLIN Xa-
paktep M He SBASIETCA NPEANOKEHUEM K COBEPLUEHUIO
onepaumii Ha pbiHKe LEHHbIX Bymar no mokynke, npoaaxe
LIEHHbIX BymMar ¥ GUHAHCOBbIX MHCTPYMEHTOB MAM PYKOBOA-
CTBOM K WHbIM AEVCTBUAM. OLEHKM U MHEHWS, OTPaXEHHbIE
B HacTosLem 0630pe, OCHOBaHbl CKAFOUUTEABHO Ha 3aKAO-
YEHUAX aHAaAMTUKOB KoMMaHWK B OTHOLLEHWUM paccmaTpuBa-
eMblx B 0630pe LeHHbIX Bymar U 3MUTEHTOB.

Mpu NoarotoBke HacTosiLero 063opa 6bIAM MCMOAb30BaHbI
AaHHble, KoTopble KoMnaHWsi CuMTaeT AOCTOBEPHbIMM,
OAHAKO KoMnaHusi, ee pyKOBOACTBO UM COTPYAHUKM HE MOTyT
rapaHTMpoBaTbh aBCOAKOTHYHO TOUHOCTb, MOAHOTY U AOCTOBEP-
HOCTb MPEAOCTAaBAAEMON MHGOPMALMU U HECTU OTBETCTBEH-
HOCTb 3@ WHBECTULIMOHHbIE PELLEHUSI TPETbUX AWLL, KOTOpble
MOTYT MPUBECTU K NPAMbIM WAU KOCBEHHbIM YBbITKaM, BO3-
HUKLIMM B pe3yAbTaTe MCMOAb30BaHUA TPETBUMMU AWMLAMM
MHPOPMaLIMK, copepxallenca B Hactoswwem ob3ope. Kowm-
naHus o6pallaeT BHWMaHWE, YTO OMnepauuu Ha pbiHKe
LEHHbIX Bymar M ¢GUHAHCOBBLIX WHCTPYMEHTOB CBSi3aHbl C
PUCKOM W TPEOBYIOT COOTBETCTBYIOLLMX 3HAHUI U OMbITa.

MHeHWs, NPOrHo3bl U PeKoOMEHAALMK, COoAepxalumecs B
AAHHOM OTuYeTe, AEMCTBUTEAbHbI TOABKO Ha AaTbl, NPUOAW-
XEeHHble K AaTe ero I'Iy6/\l4KaLLMI/I, M MOryT MEHATbCA B AaAb-
HellleM Kak CAeACTBUE U3MEHEHWI BHYTPEHHEr0 GpUHaHCO-
BOrO COCTOAIHUA 3MWTEHTOB, @ TaKXe BHELUHWX YCAOBWH,
HanpAamMyt UAU KOCBEHHO BAMAKOLLIMX HA 3TO COCTOSAHUE.

KomnaHuua He GepeT Ha cebs 06s3aTeAbcTBa PEryAsipHO
06HOBASITb MHGOPMALIMIO, KOTOPAsi COAEPXMTCS B HaCTos-
LemM AOKYMEHTE UAW UCNPaBASTb BO3MOXHbIE HETOUYHOCTH.
KonupoBaHue U pacnpocTpaHeHue MHGOpPMaLIMK, CoAepXa-
Leincst B AAHHOM 0630pe, BO3MOXHO TOABKO € coraacus 3A0
MK «AK BAPC ®uHaHc».

OTAEA CTPYKTYPHbIX MPOAYKTOB

Baaaumup LLla6anos
HauanbHUK oTAEAG
206. 189; vshabalov@akbf.ru

EneHa NanteBa
Cneupnanmct
A006. 134; elapteva@akbf.ru

AnekcaHap CuaopoB
HedTtb 1 ras
206. 192; asidorov@akbf.ru
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