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CKOPO

Ha atoi Hepene oxupaetcs nybarkauus 6oabioro obbema cratnctvkm no CLUA. Bo BTOpHWK Bbl-
XOASIT AAHHbIE MO aKTUBHOCTW B NPOMbILLAEHHOM cekTope CLUA 3a aBrycTt. [0 KOHCEHCYC-NPOrHo3y
Bloomberg nHaekc ISM Manufacturing coctaBut 49.7 NyHKTOB (3HaueHus Huxe 50 nyHKTOB CBU-
AETEABCTBYIOT O CHUXEHWE aKTMBHOCTM), TAKUM 06Pa3oM, CEKTOP MPOMbILUAEHHOCTU CTarHWpyet
UAU AaXE CHUXaET ob6bemMbl NMPOU3BOACTBA YXX€ Ha NPOTAXEHUN ToAa.

Ha BHyTpeHHEeM pblHKe BO BTOPHWUK TIK-2 NpeanOXUT MHBECTOPAM CBOM A€BIOTHbIN BbINyCK 0OAK-
raunii o6bemom 4 MApA pyb. Ha 3 ropa. OpUMEHTUP CTaBKKU KynoHa coctaBasieT 10.95% ropoBbix,
yTO MpeAnoAaraeT AOXOAHOCTb K ropoBor odepte 11.25% ropoBbIX M CONOCTaBUMO C AOXOAHO-
cTbto Bbinycka FOIK TrK-8, 1.

CErogHs

CeropHs B CLUA Bce pbIHKM 3aKPbITbl B CBA3W C NMPa3AHOBaHWEM AHA TpyAa.

BYEPA

BHYTPEHHUI PbIHOK

KpynHeiine posHUUHbIE CETM B MEPBOM MOAYFOANU

BanoBas mapxa Marnuta yBeamumaach ¢ 18.8% B 1M 07 po 20.9% B 1M 08, B 0OCHOBHOM, 6A@ro-
AAPS YAYYLLEHUIO 3aKyNOYHbIX YCAOBUI M yCreXaM B YaCTu COBEPLLUEHCTBOBAHUS AOTUCTUKK. OAHO-
BPEMEHHO B pesyAbtate SPO KoMnaHuW B anpene, AOAroBas Harpyska (Aonr/EBITDA) Marnuta
cHM3uAach ¢ 2.9x no utoram 2007 r. oo 1.3X, HO aMBULMO3HbIE NAGHbI KOMNAHUKU MO OTKPbITUIO
HOBbIX Mara3vHOB, CKOpee BCEro, MPUBEAYT K YBEAUUEHUIO COOTHOLWEHUS AOAT/EBITDA B pamkax
2x. MepBebiit BbiNyck o6AMraumii MarHuta 6yaeT noraileH B Hosbpe. Bbinyck MarHut ®uHaHc, 2 ¢
norawieHmvem yepes 3.5 1. Topryerca ¢ AOXOAHOCTbIO OKOAO 13.0-13.2% ropoBbIX U UMEET NOTEH-
LMan CyXeHus cnpapa K Bbinycky Ukc 5 ®uHaHC, HO B CBA3KM C AAMHHOW AlOpauMen CHUXEHWe
AOXOAHOCTU B BAMXalLLIee BpeMa MaAOBEPOSITHO.

X5 YKpPENUA CBOIO AMAEPCKYIO MO3ULMIO. 10 nokasaTenam peHTabeAbHOCTM M TeMnam pocTa Bbl-
pyykn MarHut npoponxaet yctynatb X5 Retail Group, koTopas yBeAMumaa BbIpyuky Ha 60% r/r B
nepBoM MoAyroamun npotue +50.8% y MaHuta. POCT AOATOBOM Harpy3ku X5 CBfA3aH He TOAbKO C
npruobpeTeHnemM cetv Kapyceab, HO U C yBEAMUEHUEM 06beMA KaMNBAOXEHUH, KOTOPbIE NO OLEHKE
komnanuu B 2008 . coctaBAT $.1.4 MApA. C yueToM nokasateneit npruobpeTeHHON CeTU peHTa-
6enbHoCcTb No EBITDA B 2008 roay oxuaaetcs Ha ypoBHe 8.4-8.6% NpOTMB NPOrHO3MPOBaBLLIMX-
ca paHee 6e3 yueta Kapycean 8.8-9.0%. Bbinyck obanraumin ke 5 ®UHaHC TOpryetcs ¢ AOXOAHO-
ctbto 11.0-11.1% ropoBbix K opepTe yepes 2 ropa, Uto yA3BUMO K TEKYLUMM MepeoLeHKamM Ha
AOATOBOM PbIHKE, MO3TOMY Ha TEKYLUMIA MOMEHT BbIMYCK HEMHTEPECEH.

MHAMKATOPbI AEHEXXHOro pbiHKa 1200 AvHaMuKa IMKBUAHOCTN

N3mMeHeHus, % : :

CerogHa 1 geHb 1 M. 1000 : : !
Overnight 3.07 -0.3 -2.23 : ¢
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1 pexb 1Hea. |

UST 2 2.214 3.0 5.7
UST 10 3.815 33 -0.5 27
UST 30 4.425 4.7 -1.7 1754
Russia 28 6.103 -0.4 0.9 5 |
Russia 30 5.738 -0.6 6.4
Brazil 34 6.315 0.3 08 %]
China 16 4.173 -0.8 -6.5 107
India 36 9.771 2.7 -10.6 75
Mexico 34 6.142 -3.3 4.6 ! ! ! ‘ ‘
Venezuela 36 10.795 -9.3 -22.0 011007 301107 200108 200308 280508  27.07.08

Bnvkaiuve pasmelleHus

02.09.08 TrK-2, 1 4 MApA pyb6.
03.09.08 0013-25063 6 MApA Py6.
03.09.08 003-46022 9 MApA pyb.
05.09.08 me, 3 10 MApA py6.
09.09.08 Oryn HMNO um. C.AA.AaBoukuHa, 1 2 MApA pyb.
10.09.08 003-25201 9 MApA py6.
10.09.08 003-46020 6 MApA py6.
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KopnopatuBHbiii u cyb6denepanbHblii CErMeHTbl

Bid 1 peHb JdoxoaHocTb, %
AUXK 8 83.75 0.00 12.08
AUXK 9 82.40 0.10 12.05
lasnpom A8 95.00 0.00 9.04
lasnpom A9 93.25 0.50 9.01
Mockosckasi 06n. 7 89.44 -4.81 10.81
Mocksa 39 93.00 1.00 9.50
PXA 07 97.99 0.04 8.29
Poccenbxo3baHk 02 96.40 0.40 9.85
Poccenbxo3bank 03 97.50 -0.90 9.64
®CK 02 99.83 0.03 8.52
®CK 05 99.25 0.38 7.98

FocyaapcTBeHHbI cerMeHT

Bid 1 peHb JoxoaHocTb, %
O®3 25060 99.63 -0.03 6.53
0®3 25061 99.03 0.01 6.57
0®d3 46002 103.49 -0.30 7.40
0®d3 46017 95.90 -1.45 7.88
0®d3 46021 89.77 0.02 6.57
0®d3 46018 99.37 3.05 7.66
0®d3 46020 84.86 2.93 8.49

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

' 1 neHb 1m. 3 M.
MMBB 1 348.92 -1.20 -9.62 -29.04
PTC 1 646.14 -0.47 -15.22 -32.24
Dow Jones 11 543.55 -1.47 1.92 -6.93
S&P 500 1282.83 -1.37 1.79 -6.88
NASDAQ 2 367.52 -1.83 2.45 -4.55

www.akbf.ru

AHanutnyeckun otaen, Ten. (495) 644-29-95
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PesyAbTaThl PO3HUYHBIX CETEN 3a MEPBOE MOAYroAVE

$ MAH X5 Ratail Group Marnur Aukeu
MC®O MC®DO ynpasA.
Bbipyuka 3766.2 2469.9 964.4
Mpupocrt k 1M 2007 60.4% 50.8% 48%
EBITDA 351.3 157.6
Mpupoct k 1M 2007 65.7% 90.3%
PeHTtabenbHoCTb Mo EBITDA 9.3% 6.4%
Aonr 2318 382.17 60.03
Aonr/EBITDA 3.93 1.30
KoanyectBo marasnHoB 991 2321 403
KoAnuectBo OTKpbITbIXx MaraavHoB B 10, NET 123 124 19
ToproBas NAOLWAAb, KB.M. 791854 714604 157514
Mpupocrt k 1M 2007 30.0% 25.2% 17.5%
PocT conoctaBuMbIx npopax (LfL Sales, $) 27% 29.0% 26%

CepbMOM KOHTUHEHT YCKOPSIET OTKPbITHE HOBbIX MarasuHoB. Toprosasi Bbipyuka CeabMoro KoHTH-
HeHTa 3a 1 nonyroapme 2008 r. yBeanumaacb Ha 34%, UTO CyLLECTBEHHO HWXE POCTa KOHKYPEHTOB
M B OCHOBHOM CBSI3aHO C HE3HaUWUTEAbHbIM YMCAOM HOBbIX MarasvHOB, OTKPbITbIX B MPOLUAOM
ropy. OAHaKo ¢ Hauyana ropa OTKPbITUE HOBbIX Mara3MHOB 3HAYUTEABHO YCKOPUAOCH M 3a MepBoe
noAyroane 6biA0 OTKPbITO 10 HOBbIX Mara3uHOB B TOM UWCAE 7 CyNepMapKeToB U 3 runepmMapke-
Ta. Bbinyck obanraumii CEAbMOro KOHTUHEHTa Ha TEKYLLMI MOMEHT HE UHTEPECEH C AOXOAHOCTHIO
10.2% w atopaumert 0.8 .

BHeLHWIi pbIHOK

PocT noTpebuTenbCKMX PACXOAOB B MIOAE CUABHO 3aMEAAMACS Ha GOHE BbICOKMX LieH Ha 6EH3UH B
ntone. B uenom poct pacxopoB B utone coctaBua 0.2% npotuB 0.6% B utoHe. OAHOBPEMEHHO,
AMYHbIE AOXOABI CUABHO MOHU3UAKUCE B UtoAe (Ha 0.7% 3a Mecsl) NOCAe TOro Kak 3aKOHUMACA ne-
pYOA HaAOTOBbIX BbIYETOB. B 1TOre HopMa cbepexeHns amepukaHLEeB CHU3UAACh BABOE A0 1.2%,
nocae 2.5% B utoHe u 4.9% B mae. Taknum 06pa3om B aBrycre, Koraa 3GheKT HanoroBbIX BbIYETOB
COLUEA Ha HEeT, CUTyauusa Ha PbIHKE TPyAa MPOAOAXKMAA yXyAllaTbCs. MOXHO MPEANOAOXMTb, YTO
notpebuTenbckuin cnpoc ocaab B TpeTbeM kBapTane, U pocTt BBIM CLUA Bo3mMoXeH B OCHOBHOM 3a
CYeT pocTa BHELLHero cnpoca.

Mexay TeM UHOAALMA (AedAATOP NOTPpebuTenbckux pacxoaoB PCE) poctur 4.5% B utone, 6a30BbIN
MHAEKC Takxe noBbicuAcA A0 2.4% ¢ 2.3% B utoHe. Ha atom poHe poxopHocTb UST2 nosbicnAach
He3HauuTeAabHo, UST10 npubaBuraa 3 6.n. N0 AOXOAHOCTH.

Bkpartue:

e KOHCOAMAMPOBAHHbIE aKTUBbLI Tpynnbl TpaHCKPeAUTOaHK yBeAMuuAancb B 1.2 pasa
C Hayana ropa - Ao 170.8 mApA pyb. YUMCTbIM NPOUEHTHbIM AOXOA B 1-M MOAYroamu
cocTaBuA 4.2 MAPA py6. npoTrB 2.8 MAPA pyb. B 1-M NOAYroAnM NPOLLUAOTO FoAQ.

e PCXB yBeAMuMA yCTaBHbIM kanutan bonee uem B 2 pasa - ¢ 29.73 wmapa pyb.
A0 61 MApA pyb.

e TiomeHbaHepro B 2009 roay nAaHMpyeT HanpaBWTb Ha CTPOMTEALCTBO 3HEProO6bLEKTOB
N PEKOHCTPYKLIMIO CETEBOIO X03AMCTBA OKOAO 17 MApA pyb., uto B 1.5 pasa 6oAbLue 0bbe-
Ma ¢uHaHcupoBaHua B 2008 roay.

e [lpon3BOAMTEAL OMTUYECKON TeXHWKM AOMO yCTaHOBMA CTaBKy 5-ro KynoHa obAuraumi
3-i cepun Ha ypoBHe 15.5% ropoBblx. PaHee ctaBka coctaBasina 12.5%.

EneHa BacunreBa, evasileva@akbars.ru
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CToMMOCTb XekmposaHusa pybnesoro pucka, 6.n.

11.00 ~ 1535 5757 ¢
550 S ——Ha 6 mec.
10.00 - T 510 525 - ——Ha 9 mec.
1 485 500 ——Ha 1lrop
9007 475 4
+ 460 450 4
8.00
1 435 425 4
7.00 4 1 210 400 4
375 4
6.00 - + 385 350 A
325
5.00 4 T 360 300 1
+ 335 275 4
4.00 - 250 +
+ 310
225 4
3.00 4 + 285 200
2.00 . . . . . . . . 260 751
1M oM 3M &M oM 1y 2y 3y 5Y 150~ j j j j j '
06.03.08 05.04.08 05.05.08 04.06.08 04.07.08 03.08.08 para
—@— USD/RUB Cross-Currency Swap (%) —@— USD MID SWAP —@— RUB NDF Points (npagasi wkana)
Cpok, ner im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
USD/RUB Cross-Currency Swap (%) 7.47 7.67 7.88 8.07 7.88 6.33 6.89 7.48 9.36
USD MID SWAP 2.49 2.50 2.52 2.92 2.94 2.98 3.31 3.64 4.02
CronMocTb XepxmposaHusa py6nesoro pucka (6.n.) 498.44 516.90 535.60 515.40 494.09 335.09 357.60 384.15 534.10

CToMMocCTb xep>kupoBaHua pucka EUR/USD, 6.n.

5.8 260
55 240
5.3 220
5.0 200
4.8 180
:-2 160
’ 140
4.0
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3.8
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30 60
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 01.09.20(
—a— EUR/USD Cross-Currency Swap (%) ——Ha 1rog ——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 (%) 4.51 4.84 5.02 5.20 5.30 5.12 4.86 4.76 4.68
USD MID SWAP 2.49 2.50 2.52 2.92 2.94 2.98 3.31 3.68 4.02
CToMMoOCTb XepxnpoBaHus pucka EUR/USD (6.n.) 202.54 234.04 249.41 228.17 236.18 213.45 154.20 108.20 66.60
OvHamuka ctaBok Libor
N3meHeHus, %
CeroaHsa
1 Hep. 1wm. 3 M. 6 M. 1ropn
Libor 0.n 2.25 7.2 1.9 -2.2 -28.7 -59.8
Libor 1 week 2.41 -0.5 -0.3 0.0 -23.2 -57.8
Libor 3M 2.81 0.0 0.6 5.1 -6.3 -50.0
Libor 6M 3.12 0.1 1.4 8.1 7.8 -43.7
Libor 9M 3.16 0.1 0.6 5.6 14.9 -41.3
2 . . . : : . .
01.10.07 15.11.07 30.12.07 13.02.08 29.03.08 13.05.08 27.06.08 11.08.08 Libor 12M 3.21 -0.2 -0.5 3.6 20.2 -39.2

= Libor o/n == Libor 1W == Libor 3M =—— Libor 6M = Libor 9M —— Libor 12M
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POCCUINCKWA OBJINTALUIMOHHBbIA KANEHAAPD

Aatbl noraweHua U opeprbl:

06bem BbINyckKa,

06beM BbiNycka,

Aata Boinyck MADA pY6. 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 ®uHaHc-1 1.0 Odepra 08.10.2008 Boarabypmalu-1 0.6 Morawenune
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 MNorawexue 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 MNpectnx3kcCepauc-1 0.1 Oodepra 14.10.2008 ®uHaHcKomnanus HY-1 1.0 Odepra
12.08.2008 TpaHcTexCepuc-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 Eavnnan 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  AAMU-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-OuHaHc-2 1.0 Odepra 22.10.2008 KA aBua-OuHaHCbl-1 1.0 Odepra
01.09.2008 YamyptHedTENPOAYKT-1 1.5 MNorawenune 23.10.2008 AxknbaHk-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 BaHaHa-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 3pKOHMpOoAYKT-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 Ounarc-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  LeHTp-MHBeCT-1 1.5 Odepta
18.09.2008  TK ®uHaHc-1 1.0 MoraweHwve 11.11.2008  OtkpbiTve XMAK-1 0.1 MoraweHwve
18.09.2008  TlnaBcTpOi-OUHEHC-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  Sxcnobank-1 1.0 Og¢epra 19.11.2008  MarHuT GuHaHc-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 MoraweHwve 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  Cekaberb-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 KpacHosapckuitKpain-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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e)XeAHeBHbIN 0630p AOATOBOrO pbiHKa mr

AK BAPC @HHAHC

MUPOBbIE MAKPOOKOHOMUNYECKUE NMOKA3ATEJIN (oxonuanve Ha cTp. 6)
ClA UameHenus, 6.n.
Aekabpb 2007 Maprt 2008 WioHb 2008 CeropHs
BBI1,% roAoBbIX KBapTaA K KBapTay -0.2 0.9 33 1 aerb 1Hea 1mecAu 3 mecAua
Anpeab 2008 Maii 2008 WioHb 2008  T-Bill 4W 1.614 0.0 -13.2 -13.2 -22.1
Toprogniit 6anaHc, $ MApA -60.498 -59.204 56772 | Lo M 1720 0.0 2.2 29 5.6
AedasTop 3aTpar Ha AMUHOE NoTpebAeHUE, % FOA K ropay 3.4 3.5 4.1
[AeGAATOp 3aTpaT Ha AMuHoe NoTpebAeHUe (6a30BHIit), % o K FoAy 2.2 2.2 2.3  T-BilléM 1.955 0.0 3.6 3.6 -
Maii 2008 WUioHb 2008 Wionb 2008 jsT.2 1.949 0.0 5.2 105 1.0
BespaboTtuua, % 55 5.5 5.7
WHAEKC NOTPEGUTEALCKUX LieH, % oA K roay 4.2 5 5.6 usT-3 2632 0.0 L 186 222
WHAeke notp ieH (6 i), % roa Kk roay 2.3 2.4 2.5 UST-5 3.098 0.0 - - -
UHAeke LieH npOMSBOAMTeAeD:I, % roA K EoAy 7.2 9.2 9.8 UST-10 3.586 0.0 49 15.1 178
WHAEKC LIEH NPOU3BOAUTEAEH (6230BHIiA), % rOA K roay 3 3 3.5
3akasbl Ha TOBapbl AAMTEALHOTO MOAL30BaHMs, % roA K ropy 0.1 1.3 1.3 = UST-30 4.471 0.0 3.2 -14.3 -16.1
LieHbl Ha UMNOPT, % FOA K roAy 19.1 21.1 21.6
PO3HUYHBIE NPOAAXH, % FOA K FOAY 0.8 0.3 -0.1
Mpoaaxu AOMOB Ha BTOPMUYHOM PbIHKE, MAH €A. 4,99 4.85 5
MpoAaXu HOBLIX AOMOB, MAH €A. 0.514 0.503 0.515
WHAeke ISM (B NPOMBILLAEHHOCTH) 49.6 50.2 50
NHAeke ISM (HENPOMBILLAEHHDIH CEKTOP) 53.6 49.9 49.6
Mait 2008 Wionb 2008 Wionb 2008
MoTpebuteAsckoe AoBepue, 6.n. 58.1 51 51.9
8 aBr 08 15 aer 08 22 aer 08
O6paLueHue 3a NOCOBUEM, ThIC.HEA. 444 435 425
WUnaeke MBA, obpaLueHus 3a unotekoit (%) -1.5 -1.5 0.5
EC WUamenenus, 6.n.
CEroAHs:
BB, % roa K roay Aexatpe 20; -2’ Mapt 20; i Wioke 202: 1 aAeHb 1Hea. 1wmecsay 3 mecsua
Anpeab 2008 Maii 2008 UioHb 2008 = EONIA 4.355 5.4 71 6.6 318
Toproebiii 6anaHc, € MApA 2.5887 -3.9282 -0.1183 EURONIA 4.3191 53 8.84 5.82 30.79
Beapabotnua 7.2 7.3 7.3
WHASKC LIeH NPOU3BOAUTENEH, FOA K FOAY 6.2 7.1 8 EURIBOR 1M 4511 0.0 2.7 28 4.9
PO3HUYHbBIE NPOAAXMH -1.8 0.3 -3.1  EURIBOR 3M 4.963 0.1 0.2 0.5 9.9
UHAEKC NPOMBILLAEHHBIX 3aKa30B, % roA K roay 12.7 -4.4 -7.5
Maii 2008 WioHs 2008 Wions 2008 | EURIBOR 6M 5169 04 08 09 244
UHAEKC NOTPE6UTEALCKHX LIEH, FOA K roAy 3.7 4 4 EURIBOR 9M 5.244 0.4 1.2 0.2 23.2
NHAEKC NoTpe6UTeAbCKMX LieH (6a30Bbii), FOA K roay 1.7 1.8 1.7 EURIBOR 12M 5.335 0.6 16 29 242
WHaAKKaTOp AEAOBOTO KAMMaTa 0.58 0.13 -0.21
WHAeKe poBepus notpebuteneit -14.6 -16.7 -19.7
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 4.111 4.1 7.3 -15.2 -25.4
Mait 2008 Uionb 2008 Wions 2008 Bunds 5Y 4.095 06 10.7 179 217
BespaboTtuua, % 7.4 7.4 7.3
MHAEKC POSHUUHBIX LIEH, % FOA K FOAY 3.1 34 3.5 Bunds 10Y 4.176 0.3 5.5 17.3 25.1
LieHbl NpoM3BOAUTEASH, % FOA K FOAY 6 6.7 8.9 | Bunds 30Y 4554 2.1 1.9 11.8 28.8
LieHbl Ha UMnopT, % roA K roay 7.9 8.9 9.3
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 ®dpaHumm, % roa K roay 24 2.2 2 1 aete ven 1mecy 3 wecrua
Anpeab 2008 Maii 2008 WioHb 2008 ~ France 2Yr 4.204 4.4 7.2 -16.6 -23.8
ToproBoiit 6anaHc, € MAPA -3.707 -4.702 -5.64 France 3Yr 4171 27 89 181 201
Bespabotuua, % 8.1 8 8
TPOMBILIAGHHOE NPOMBBOACTBO, % FOA K roay 4.6 8.1 -1.7  France 5Yr 4.239 0.6 121 -15.8 -19.4
Mait 2008 WUioHb 2008 MioAb 2008 France 10Yr 4.380 0.0 71 14.5 23.1
MHAEKC NOTPEGUTEABCKUX LIEH, % TOA K roay 3.7 4 4 P
Anpens 2008 Maii 2008 Wion 2008 France 30Yr 4618 22 A1 98 28l
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 1.4 1 aexo 1Hep Lmecau 3 mecaua
Anpeab 2008 Mait 2008 WMioHb 2008 UK Gilts 2Yr 4.939 -1.7 9.9 -14.8 -3.3
Toproebiii 6anaHc, £ MAPA -4.185 -4.073 -4.414 UK Gilts 3Yr 4505 17 99 33.7 488
UHAEKC TSXKEAOI NMPOMBILLAEHHOCTH, % FOA K roay 0 -1.7 -1.6
WHASKC AETKO#i POMBILIAGHHOCTH, % FOA K oAy 0.1 0.9 -1.3 ~ UKGilts 5Yr 4.432 -1.4 -10.6 -38.3 -48.5
Maii 2008 UioHL 2008 Mione 2008 i Gilts 10Yr 4.442 0.6 9.2 336 51.9
NHAEKC NOTPEBUTeABCKHX LieH, % rOA K oAy 1.5 1.6 1.9
MHAEKC NOTPE6UTeAbCKIX LieH (6a30Bbi), % FOA K rOAY 3.3 38 4.4  UKGilts 30Yr 4.439 -0.9 6.7 -17.9 26.7
UHAEKC PO3HUYHDBIX LEH, TOA K FOAY 4.3 4.6 5
Po3HUYHbBIE NPOAAXH, % FOA K FOAY 8.1 2.2 2.1
AnoHuna WUsmeHeHus, 6.n.
Aekabpb 2007 Mapt 2008 WioHb 2008 CeroAHs Laots  Lrea Lweoay 3 mecnia
BBI1 B roA0BOM BbipaxeHuH, % KBapTaA K KBapTaay 2.4 3.2 2.4
Anpeas 2008 Mait 2008 UioHb 2008  Japan 2Yr 0.625 0.1 1.6 5.8 16.4
ToproBblii 6anaHc, ¥ MAPA 634.7 529.4 252.1 Japan 3 0.725 5.3 77 0.6 154
BeapaboTtiua, % 4 4.1 4
WHAEKC NOTPE6UTEALCKHX LIEH, % roA K roay 13 2 2.3  Japan 5Yr 0.975 5.1 2.7 5.4 -27.0
WUHaeKe notpe6uteAbckux LieH, % roa K roay (6a3oBblif) 15 1.9 2.4 japan 10Yr 1.385 6.5 6.2 -6.9 -32.6
Po3HUYHasA TOProBAsi, % roA K roay 0.3 0.3 1.9 =
TPOMBILIAEHHOE NPOU3BOACTBO, % FOA K roay 1.1 0 o Japan 30Yr 2353 44 2 e 188
Maii 2008 Uionb 2008 Wions 2008
BaAioTHble pe3epBbl, $ MAPA 996.975 1001.549 1004.658
WHaeKe onToBbIX LieH, % oA K roay 4.8 5.7 7.1
lMoTpebuteAsckoe AoBepue 34.1 32.9 31.6
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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 3.068 0.8 -11.0 -26.6 50.8
30A0TOBAAIOTHBIE PE3EPBLI, $ MAPA 1756.65 1796.96 1808.83 China 9 3.366 3.9 96 16.0 16.0
Mait 2008 Wionb 2008 Wions 2008
ToproBbiit 6anaHc, $ MApA 20.06 21 25.28 = China 11 3.849 16 14.8 19.1 8.6
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAYy 7.7 7.1 6.3 China 13 4,448 0.8 1.3 15.1 13.0
OnTOBBIE LIEHDI, FOA K FOAY 9.6 9.5 9.4
POSHUUHBIE LiEHbI, FOA K FOAY 21.6 23 23.3  China 27 5.944 2.3 3.2 13.9 23.1
MpoMbIlLIAEHHOE NP-BO, FOA K FOAY 16 16 14.7
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY 8.2 8.8 10
Poccun WameHeHus, 6.1,
CeHra6pb 2007 Aekabpb 2007 Mapr 2008 CETOAHS!
BBI, % roAOBbIX FOA K FOAY 7.3 9.5 8.5 1 peHb 1Hea. 1wmecsy 3 mecsua
Anpenab 2008 Mait 2008 WMioHb 2008  Russia 10 5.996 -3.0 1.9 27.4 445
ToproBolii 6anaHc, $ MApA 15.487 18.497 18.862
01.08.2008 08.08.2008 15.08.2008  Russia 18 5665 36 34 46 298
30AOTOBAAIOTHbIE PE3EPBBI, $ MADA 597.3 597.5 581.1 = Russia 28 6.103 -0.4 0.9 7.5 18.2
Hosbps 2007 Aekabpb 2007 fiuBapb 2008 Russia 30 5.738 0.6 6.4 13.0 26.5
CrabuAM3aLMOHHBIN GOHAQ, PyO. MAPA 3517.05 3849.11 3851.8
Bespabotuua, % 6.4 6.2 5.3
MpombILLAEHHOE NP-BO, % FOA K FOAY 6.7 0.9 3.2
LieHbl npousBoaUTenei, % roA K roay 25.1 28.1 33.7
PO3HUYHBIE NPOAAXH, % FOA K FOAY 14.5 14 14.5
Mait 2008 Wionb 2008 Wions 2008
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 15.1 15.1 14.7
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 9.1 9.3 9.1
OnTOBBIE LIEHDI, FOA K FOAY 14.6 13.6 12.1
WNHAEKC CTPOUTEABLHOI# OTPacAU, % oA K roay 22.8 3.9 -6.4
Bpasnana U3meHeHUs, 6.n.
CeHtabps 2007 Aekabpb 2007 Mapr 2008 CeroAHs
BBIM1,% roAOBbIX FOA K roay 5.58 6.21 5.84 1 AeHe 1Hea 1mecAu 3 mecAua
Anpeab 2008 Mait 2008 WMioHb 2008  Brazil 10 3.785 0.1 7.2 22.1 5.1
YwcTbli A0Ar B % oT BBIN 41 40.6 404 Brasii15 5.374 1.1 42 35 44.4
ToproBolii 6anaHc, $ MApA 4.077 2.719 3.304
WHOCTpaHHbIE UHBECTULIMK, $ MAPA 1.313 2.718 3.24 Brazil 20 5928 23 23 64 566
Bespabotuua, % 7.9 7.8 8.1  Brazil 28 11.236 -0.9 0.7 21.2 -14.0
WHAEKC PO3HUYHBIX LIEH, % FOA K roAy 1.23 0.96 0.45 Brazil 34 6.315 0.3 0.8 4.8 40.1
Anpenab 2008 Mait 2008 WioHb 2008
POSHUYHbBIE NPOAAXH, FOA K FOAY 8.7 11.1 8.0  Brazil 40 8.159 0.4 1.2 0.6 284
Mekcuka
Aexabpb 2007 Mapt 2008 WioHb 2008 WUameHeHus, 6.n.
BBIM1,% roAOBbIX FOA K roay 4.2 2.6 2.8 CeroAHsA 1 aeHb 1Hen. 1MecAy 3 mecsua
Mait 2008 Uionb 2008 Wions 2008
Toproseiit 6ananc, $ MApa -0.0609 0.2772 1081  Mexico 13 4897 20 15 56 336
Bespabotuua, % 3.24 3.55 4.15 | Mexico 16 5.458 3.7 14 5.5 36.5
lMoTpe6uTeAsCcKUe LiEHbI, % FOA K FroAy 4.95 5.26 5.39 ' Mexico 19 5.660 0.0 24 1.1 32.0
MoTpebuteAsckoe AoBepue 94.2 90.7 88.4 -
Anpens 2008 Mat 2008 Wiows 2008 | M0 26 5894 00 08 92 28
TpOMBbILIAEHHOE NP-BO, % FOA K FOAY 5.87 -1.08 -0.54  Mexico 34 6.142 3.3 4.6 4.6 26.1
Typums
Mapt 2007 Uionb 2007 CeHta6pL 2007 WU3MeHeHus, 6.n.
BBI1,% roAOBbIX FOA 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 5.918 -5.9 -12.9 -40.2 -22.0
Mapr 2008 Anpeab 2008 Maii 2008 Turkey 18 6.778 3.1 9.6 11.0 16.0
Bespabotuua, % 10.7 9.6 8.9 .
Mai 2008 Yions 2008 Wions 2008 | 1€ 20 695 30 78 8T o
MoTpebuTeasckoe AoBepHe 75.36 75.01 77.01 = Turkey 25 7.227 4.4 7.6 -17.9 -12.3
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 10.74 10.61 12.06 Turkey 34 7.426 5.6 9.3 16.7 18.7
LieHbl npousBoaUTenei, % roA K roay 16.53 17.03 18.41
Typuam, % roa K roay 20.2 19.2 12.7 = Turkey 36 7.428 75 143 181 273
KasaxctaH
Aekabpb 2007
BB, % roAoBbIX rOA K roay 8.5- -
Maii 2008 Uionb 2008 Wions 2008
30A0TOBAAIOTHBIE PE3EPBLI, $ MAPA 215 21.2 21
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 19.5 20 20
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY 8.8 7.3 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 1mecAu 3 mecAua
Maii 2008 WioHb 2008 Uionb 2008 Ukraine 9 6.453 8.8 0.5 28.5 123.6
30A0TOBAAIOTHBIE PE3EPBLI, $MAPA 34.23 35.45 37.92 Ukraine 11 8.151 36 43 58.9 203.3
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 31.1 293 26.8
LieHbl NPOM3BOANTEAEIH, % TOA K roay 39.4 43.7 46.3 = Ukraine 12 8.423 0.6 7.5 60.4 1917
MpPOMBILLAEHHOE NPOUBBOACTBO, % FOA K roAy 8.3 5.2 5.1 Ukraine 13 8.639 20 78 53.6 194.9
Ukraine 16 9.199 -1.0 2.1 68.7 205.1
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®@HHAHC

BLUE CHIPS
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630p AOATrOBOrO pbiHKa

€eXXeAHEeBHbIU O

AK BAPC ®@HHAHC

TEJIEKOMMYHUKALIUA

YPOBHU AOXOAHOCTEN
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUNCKUNA KOPNMOPATUBHbINA CEKTOP

YpOBHU AOXOAHOCTEN

9.25 -

©
.
YtM, %

8757 TNK-BP 12
L 2

¢ TMK 09 & Sistema 11

8.25 -
L 4

TNK-BP 11

MTS 12
7.75 A

75 4 @ SUEK 08

7.25 ¢ MIs 10 * Gazprom 20

6.75 -

65 | @ Moscow 11

.
¢ Megafon 09 Gazprom 10 (E)
6.25 ¢ Sitronics 09

6 4 @ RUSSIA 10

@ Evraz 09
5.75 A

* Alrosa 14
.Gazprom 17-2 (E)

@ Gazprom 15 (E)
@ Gazprom 17-1(E)

@ Lukoil 17

@ Gazprom 14 ()
@ Gazprom 16

@ Transneft 14

€ Gazprom 12 (E)

Gazprom 13-a & Moscow 16

RUSSIA 30
VS

¢ Gazprom 13-

P @ Lukoil 22
Gazprom 22

& Gazprom 34

@ RUSSIA 28

55 - -
¢ Severstal 09

5.25
@ NorNikel 09

4.75 +

® GazpromNeft 09 @ MinFin7

45 1 @ Gazprom 09

4.25

3.75 A

3.25

RUSSIA 18

& Gazprom 13-b

B Transneft 12

mod. duration (years)

0 1 2 3

9 10 11
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUACKUA BAHKOBCKUWN CEKTOP

YpoBHU AOXOAHOCTEN

12.7
12.4
12.2
11.9
11.7
114
11.2
10.9
10.7
10.4
10.2

9.9

9.7 A

9.4
9.2
8.9
8.7
8.4
8.2
7.9
7.7
74
7.2
6.9
6.7

6.4 -

6.2
5.9
5.7
5.4
5.2
4.9
4.7
4.4
4.2

& RS102
RS 16:1RS 11
@ RenCapO

YtM

¢ PSB12
¢ RSO09

*
¢ 1IB10 URSA 11 (Euro)

¢ PSB11
& Alfabank 17
€ Soyuz 10 & Alfabank 15

& HCFB10 & VDM 110 Rosbank 12

¢ RenCap 08
® 1B09 @ Alfabank 12
& PSB10 @ Bank of Moscow 17

@ Petrocomm 09 (8.75)
ZENIT09 @ Bank of Moscow 15
* %ﬁéﬁbf’ggw 0 o Gazprombank 15

@ Petrocomm 09 & RSHB16

®rsifl RPHB 18
RS|
* URSAO9 @ Bank of Moscow 13
Alfabank 09 ¢ ViB18
®Rosbank 09 # RSHB13 & VIB15

o viB 1 Gazprombank 11 & Sberbank 15
Sberbank 13
¢ RSHB10 * Sberbank 13 (2)

* Absolut 10 * Bank of Moscow 10

@ AKBARS 08 @ Sberbank 11 # Russia 28
@ Russia 10 . -
VTB 16 (Euro)

@ Lssi® 3Bussia 18

0Absolut 09
@ Bank of Moscow 9

@ MinFin7

¢ VIB35

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

AK BAPC ®HHAHC
KOTUPOBKU POCCUNCKNX EBPOOBJINTALIUA

— 06bEM SMUCCHM,  MOA. AlopaLs, ATE MOrBLLGHIR/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 NMPoAaXH LleHa MOKYNKK1 1 AeHb 1 Hea. 1 mec. 3 mec.
RUSSIA 10 2767(1845) 0.58 31.03.10 8.250 Baa2 BBB+ BBB+ 5.996 5977 5.722 5.551 103.327 103.577 0.000 -0.059 -0.569 -1.223
RUSSIA 18 3467 6.62 24.07.18 11.000 Baa2 BBB+ BBB+ 5.665 5.631 5.619 5.407 139.963 140.213 0.000 -0.261 -0.478 -2.302
RUSSIA 28 2500 9.81 24.06.2028/ 24.06.2008 12.750 Baa2 BBB+ BBB+ 6.103 6.094 6.028 5.921 175.778 176.153 0.000 -0.109 -0.843 -2.131
RUSSIA 30 2031(2020) 6.24 31.03.30 7.500 Baa2 BBB+ BBB+ 5.738 5.674 5.608 5.473 111.516 111.641 0.000 -0.424 -0.911 -1.986
MinFin 7 1750 2.50 14.05.11 3.000 Baa2 BBB+ BBB+ 4.599 4.587 4.584 4.433 96.018 96.268 0.000 -0.007 0.070 -0.113
AFK Sistema 11 350 2.12 28.01.11 8.875 B3 B+ B+ 8.336 8.491 8.290 7.512 101.136 101.501 0.000 0.322 -0.146 -2.038
Alrosa 14 500 4.61 17.11.14 8.875 Ba2 BB- BB- 8.477 8.469 8.212 7.211 101.866 102.116 0.032 -0.045 -1.291 -6.469
Evraz 09 300 0.87 03.08.09 10.875 Ba3 BB- BB 5.827 6.023 6.112 5.683 104.419 104.544 0.000 0.097 -0.092 -1.250
Evraz 15 750 5.12 10.11.15 8.250 B2 BB- BB 9.479 9.508 9.348 8.430 93.678 93.928 0.036 0.164 -0.642 -5.693
Gazprom 09 700 1.05 21.10.09 10.5 A3 BBB BBB- 4.441 4.398 4.286 3.804 106.598 106.881 0.000 -0.136 -0.591 -2.139
Gazprom 10 (E) 1000 1.75 27.09.10 7.8 A3 BBB BBB- 6.518 6.426 6.53 6.027 102.391 102.581 0.000 -0.187 -0.042 -1.249
Gazprom 12 (E) 1000 3.58 09.12.12 4.56 (P)A3 BBB BBB- 7.044 7.008 7.082 6.22 91.084 91.3835 0.000 -0.099 0.299 -2.775
Gazprom 13-a 1750 3.66 01.03.13 9.625 A3 BBB BBB- 7.316 7.316 7.094 6.046 108.703 108.9525 0.000 -0.151 -0.938 -5.363
Gazprom 13-b 1222(932) 4.32 22.07.13 4.505 A3 NA - 4.645 4.669 4.703 4.595 99.391 99.391 -0.004 0.107 0.264 -0.196
Gazprom 13-c 646.5(560.1) 4.20 22.07.13 5.625 A3 BBB- BBB- 5.769 5.733 5.733 5.587 99.386 99.6359 0.029 -0.152 -0.282 -0.778
Gazprom 14 (E) 780 4.40 25.02.14 5.03 (P)A3 BBB BBB- 7.992 7.945 7.874 6.803 87.211 87.7109 0.000 -0.179 -0.382 -5.252
Gazprom 15 (E) 1000 5.17 01.06.15 5.875 A3 BBB BBB- 8.307 8.06 7.983 6.993 87.772 88.2721 0.000 -1.289 -1.628 -7.070
Gazprom 16 1350 6.10 22.11.16 6.212 (P)A3 BBB BBB- 7.860 7.78 7.51 6.499 90.149 90.3987 0.086 -0.484 -2.142 -8.880
Gazprom 17-1 (E) 500 6.36 02.11.17 5.44 (P)A3 BBB BBB- 8.223 8.176 8.037 7.273 82.531 83.0311 0.000 -0.287 -1.135 -6.346
Gazprom 17-2 (E) 500 6.26 22.03.17 5.136 (P)A3 BBB BBB- 8.300 8.229 8.157 7.295 81.113 81.613 0.000 -0.424 -0.787 -6.410
Gazprom 20 1250(1192.2) 2.54 01.02.20 7.201 - BBB+ BBB 7.255 7.256 7.205 6.874 99.573 99.8229 0.060 0.000 -0.399 -3.018
Gazprom 22 1300 8.12 07.03.22 6.51 (P)A3 BBB BBB- 8.421 8.288 8.012 7.16 84.755 85.0047 0.065 -1.107 -3.465 -11.327
Gazprom 34 1200 10.26 28.04.34 8.625 A3 BBB BBB- 8.221 8.196 7.965 7.23 104.276 104.5256 0.082 -0.264 -2.764 -11.446
Gazpromneft 09 500 0.36 15.01.09 10.750 Bal BB+ - 4.568 5.202 5.392 4.419 102.189 102.2811 0.000 0.140 -0.106 -1.527
Lukoil 17 500 6.37 07.06.17 6.356 (P)Baa2 BBB- BBB- 8.030 7.971 7.96 6.993 89.600 90.0997 0.000 -0.368 -0.388 -6.915
Lukoil 22 500 8.30 07.06.22 6.656 Baa2 BBB- BBB- 8.474 8.389 8.284 7.516 85.379 85.8788 0.000 -0.707 -1.574 -8.491
Megafon 09 375 1.18 10.12.09 8.000 Ba3 BB BB+ 6.450 6.488 6.226 5.591 101.841 102.022 0.000 0.023 -0.394 -1.574
Mirax Group 11 180 212 20.03.11 9.450 - - - 10.650 10.645 10.851 10.604 97.376 97.497 0.006 0.007 0.573 0.133
Moscow 11 374 6.55 12.10.11 6.45 Baal BBB+ BBB+ 6.552 6.339 6.305 5.880 99.701 99.9506 -0.299 -0.884 -0.977 -2.251
Moscow 16 407 7.31 20.10.16 5.064 Baal BBB+ BBB+ 7.312 7.176 7.133 6.657 86.560 86.8102 -13.440 -14.274 -14.465 -17.395
MTS 10 400 1.85 14.10.10 8.375 Ba3 BB- BB- 7.360 7.454 7.347 6.564 101.938 102.188 -0.015 0.168 -0.086 -1.904
MTS 12 400 291 28.01.12 8.000 Ba3 BB- BB- 8.072 8.178 7.959 7.187 99.778 100.028 0.025 0.311 -0.343 -2.781
Norilsk Nickel 09 500 1.00 30.09.09 7.125 Baa2 BBB- BBB- 5.137 5.177 4.900 4.964 102.043 102.168 0.000 0.012 -0.399 -0.656
Severstal 09 325 0.47 24.02.09 8.625 Ba2 BB- - 5.465 5.704 5.638 4.981 101.449 101.519 0.005 0.061 -0.140 -1.058
Severstal 14 375 4.14 19.04.14 9.250 Ba2 BB- BB- 9.944 9.9 9.663 7.676 97.043 97.293 0.029 -0.180 -1.187 -10.582
Sitronics 09 200 0.47 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 0.14 24.10.08 8.625 - - - 7.496 7.573 7.094 5.883 100.123 100.159 0.000 -0.004 -0.166 -0.882
TMK 09 300 0.98 29.09.09 8.500 B1 BB- - 8.393 8.325 7.611 6.394 100.096 100.221 0.000 -0.070 -0.845 -2.500
TNK-BP 11 500 2.53 18.07.11 6.875 Baa2 BB+ BBB- 8.180 8.222 7.824 6.658 96.704 96.954 0.022 0.123 -0.860 -4.019
TNK-BP 12 500 3.01 20.03.12 6.125 Baa2 BB+ BBB- 8.600 8.535 8.107 7.106 92.569 92.8193 0.026 -0.166 -1.408 -4.548
TNK-BP 16 1000 5.66 18.07.16 7.500 Baa2 BB+ BBB- 9.337 9.372 9.024 8.031 89.902 90.1524 0.079 0.217 -1.751 -1.747
TNK-BP 17 800 5.95 20.03.17 6.625 Baa2 BB+ BBB- 9.489 9.464 9.464 9.464 83.481 83.7309 0.085 -0.125 -2.209 -8.481
Transneft 12 500 3.31 27.06.12 6.103 A2 BBB+ - 6.768 6.801 6.859 5.549 97.784 98.0342 0.000 0.117 0.345 4.295
Transneft 14 1300 4.25 05.03.14 5.670 A2 BBB+ - 7.659 7.648 7.49 6.292 91.205 91.4547 0.000 -0.026 -0.668 -6.383
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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 0.56 07.04.09 8.75 Baa3 - A- 5.55 5.41 5.31 5.63 101.83 101.92 0.006 -0.128 -0.381 -0.94
Absolut Bank 10 175 1.42 30.03.10 8.125 Ba3 - A 6.52 6.09 5.91 6.05 103.83 104.21 0.000 -0.664 -1.097 -1.097
AK BARS Bank 08 175 0.15 27.10.08 8 Ba2 BB- - 6.28 6.50 6.87 6.74 100.23 100.25 0.000 0.011 0.008 -0.232
AK BARS Bank 10 250 1.64 28.06.10 8.25 Ba2 BB-e BB- 8.85 8.89 8.62 8.14 98.99 99.24 -0.013 0.077 -0.371 -1.221
Alfabank 09 400 1.01 10.10.09 7.87 Ba1l BB BB- 7.80 7.75 7.64 6.89 100.06 100.32 0.000 -0.054 -0.179 -1.164
Alfabank 12 500 3.14 25.06.12 8.2 Bal BB BB- 9.62 9.59 9.27 8.95 95.55 96.05 0.030 -0.051 -1.052 -2.020
Alfabank 15 225 5.05 09.12.2015/09.12.2010 8.625/10.721 Ba2 B+ B+ 10.72 10.85 10.75 10.35 95.84 96.09 0.000 -0.116 -1.130 -1.155
Alfabank 17 300 5.68 22.02.2017/22.02.2012 8.635 Ba2 B+ B+ 10.86 10.70 10.48 10.43 91.80 92.05 0.000 -0.054 -0.525 -2.621
Bank of Moscow 09 250 0.99 28.09.09 8 A3 - BBB 5.33 5.43 5.24 4.97 102.73 102.86 0.000 0.068 -0.276 -1.025
Bank of Moscow 10 300 571 26.11.10 7.375 A3 NR BBB 6.45 6.28 6.05 5.37 101.89 102.14 -0.016 -0.361 -0.885 -2.641
Bank of Moscow 13 500 3.81 13.05.13 7.335 A3 BBB 7.88 7.77 7.59 6.95 97.88 98.13 0.031 -0.405 -1.137 -3.769
Bank of Moscow 15 300 529 25.11.2015/25.11.2010 7.5/8.961 Baal BBB- 8.98 8.93 8.85 8.37 96.98 97.23 0.000 -0.280 -0.628 -3.138
Bank of Moscow 17 400 6.07 10.05.2017/10.05.2012 6.807 Baal - BBB- 9.36 9.11 9.04 8.58 89.07 89.32 0.000 -1.531 -1.900 -4.703
Bank Soyuz 10 125 1.32 16.02.10 9.375 B1 B- - 10.67 10.86 9.91 9.78 98.29 98.48 0.000 0.270 -0.983 -1.081
BIN Bank 09 100 0.64 18.05.09 9.5 B- B- 14.68 14.67 9.08 9.26 96.54 96.64 0.000 0.007 -3.892 -3.797
Gazprombank 11 300 2.43 15.06.11 7.97 Baal BB+ BBB- 7.25 7.26 7.08 6.31 101.77 102.02 0.021 0.021 -0.470 -2.681
Gazprombank 15 1000 5.28 23.09.15 6.5 A3 BBB- BBB 8.65 8.53 8.26 6.68 88.84 89.09 0.000 -0.612 -2.051 -11.408
HCFB 10 200 1.43 11.04.10 9.5 Ba3 B 9.98 9.98 10.12 9.09 99.28 99.28 0.001 0.014 0.243 -1.381
11B 09 100 0.85 31.07.2009/31.01.2008 9.5 B1 B+ B 9.52 9.67 9.69 9.45 99.97 100.09 0.000 0.129 0.153 -0.067
1B 10-1 150 1.43 12.02.10 9.5 B1 B+ B 11.45 11.30 10.32 9.57 97.46 97.65 0.001 -0.179 -1.449 -2.472
MDM Bank 10 425 1.29 25.01.10 7.765 Ba2e BB- BB- 8.68 8.65 8.25 7.61 98.81 99.00 0.001 -0.034 -0.538 -1.433
MDM Bank 11 200 2.44 21.07.11 9.75 Ba2 B+ BB1 9.98 9.90 9.58 8.93 99.42 99.92 0.000 -0.197 -1.000 -2.761
Nomos bank 09 150 0.65 12.05.09 8.25 Ba3 B+ B+ 8.17 8.04 7.46 7.29 100.03 100.20 0.000 -0.090 -0.527 -0.817
Nomos bank 10 200 1.30 02.02.10 8.1875 Ba3 B+ B+ 9.75 9.71 9.22 8.36 97.97 98.16 0.000 -0.042 -0.636 -1.786
Nomos bank 16 125 5.15 20.10.2016/20.10.2011 9.75 B1 B+ B+ 11.69 11.88 11.45 11.34 93.91 94.16 0.000 1.027 -1.211 -1.638
Petrocommerce 09 225 0.53 27.03.09 8 Ba3 B+ B+ 8.36 8.20 8.30 7.33 99.80 99.93 0.000 -0.085 -0.006 -0.709
rg‘g"mmeme 09 425 1.18 17.12.09 8.75 Ba3 B+ B+ 9.12 9.16 9.06 8.40 99.54 90.71 0.001 0.056 -0.056 0951
Promsvyazbank 10 200 1.80 04.10.10 8.75 Ba2 BB- B+ 9.34 9.33 9.27 8.71 98.90 99.15 0.000 -0.002 -0.074 -1.168
Promsvyazbank 11 225 2.57 20.10.11 8.75 Ba2 BB- B+ 11.03 11.06 10.63 9.64 94.09 94.34 0.023 0.114 -0.936 -3.591
Promsvyazbank 12 200 2.93 23.05.12 9.625 Ba2 BB- B+ 12.17 12.06 11.30 11.01 92.53 92.78 0.026 -0.315 -2.567 -3.353
Renaissance 08 100 0.16 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 1.08 17.11.09 8.75 Ba3 BB- BB- 12.39 12.40 12.40 9.34 96.01 96.28 0.001 0.057 0.251 -3.335
Rosbank 09 300 0.96 24.09.09 9.75 Ba2 BB - 7.63 7.65 7.78 7.48 102.13 102.25 0.000 -0.016 0.017 -0.643
Rosbank 12 130 3.11 01.07.12 9 - - 10.07 10.17 10.02 9.91 100.19 100.69 0.000 0.312 -0.187 -0.561
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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 3aKpbITUIO, % X LleHa 3aKpbITHA OTHOCHTEAbHOE U3MEHEHHe LieHbl, %
: % X Moody™s S&P Fitch CeroaHsa 1 Heaens 1 mecAu, 3 Mmecsila LieHa npoaaxu LieHa NoKynk1 1 AeHb 1 Hep. 1 mec. 3 mec.

RSHB 10 350 2.02 29.11.10 6.875 A3 - BBB+ 6.72 6.66 6.01 5.96 100.29 100.54 -0.016 -0.126 -1.524 -1.780
RSHB 13 700 3.84 16.05.13 7.175 A3 - BBB+ 7.61 7.58 7.41 6.81 98.30 98.55 0.031 -0.097 -0.775 -3.279
RSHB 16 500 5.76 21.09.2016/21.09.2011 6.97/8.577 Baal - BBB 8.39 8.48 8.40 8.26 96.44 96.69 0.000 0.563 0.170 -0.477
RSHB 17 1250 6.31 15.05.17 6.299 A3e - BBB+ 8.07 8.06 7.89 7.29 89.09 89.34 0.089 -0.047 -1.062 -5.007
RSHB 18 1000 6.58 29.05.18 7.75 A3 - BBB+ 8.07 8.06 7.89 7.29 89.09 89.34 0.089 -0.047 -1.062 -5.007
Rus Standart 09 400 0.93 16.09.09 6.825 Ba2 B+ BB- 12.04 11.52 10.87 9.59 95.18 95.40 0.000 -0.402 -0.785 -1.647
Rus Standart 10-1 500 1.80 07.10.10 7.5 Ba2 B+ BB- 12.49 0.12 11.63 9.63 91.04 91.29 -0.015 -0.877 -1.329 -5.039
Rus Standart 10-2 400 1.60 29.06.10 8.485 Ba2 BB-e - 12.62 11.93 11.69 9.62 93.43 93.65 -0.013 -1.075 -1.328 -4.788
Rus Standart 11 350 2.23 05.05.11 8.625 Ba2 B+ - 12.53 11.99 11.81 9.85 91.34 91.59 -0.018 -1.204 -1.467 -6.148
Rus Standart 15 200 4.88 16.12.2015/16.12.2010 8.875/10.375 Ba3 B - 12.84 12.74 12.67 11.63 85.63 85.88 0.000 -0.475 -0.666 -5.814
Rus Standart 16 200 511  01.12.2016/01.12.2011 9.75/11.350 Ba3 B - 13.14 12.82 12.49 11.99 86.73 86.98 0.000 -1.685 -3.404 -5.991
Sberbank 11 750 2.83 14.11.11 5.93 A2 - BBB+ 6.21 6.23 6.03 5.53 99.20 99.45 0.024 0.083 -0.495 -2.058
Sberbank 13 500 3.91 15.05.13 6.48 A2 - BBB+ 6.86 6.90 6.71 5.91 98.47 98.72 0.032 0.153 -0.593 -4.006
Sberbank 13(2) 500 4.04 02.07.13 6.468 A2 BBB+ BBB+ 6.84 6.95 6.70 - 98.49 98.74 0.032 0.477 -0.550 -
Sberbank 15 1000 5.14 11.02.2015/11.02.2010 6.23 A2 - BBB+ 7.19 7.19 7.13 6.99 99.58 99.71 0.000 0.019 -0.254 -0.837
St Peterburg Bank 09 125 1.12 25.11.09 9.501 B1 - B 8.77 8.98 8.69 7.80 100.81 100.98 0.000 0.230 -0.140 -1.491
URSA Bank 09 351 0.65 12.05.09 9 Ble - B 7.86 7.80 7.79 6.97 100.73 100.83 0.000 -0.057 -0.134 -1.055
URSA Bank 11 ($) 130 2.61 30.12.11 12 B2 - - 12.85 12.45 12.03 11.39 97.72 97.97 0.000 -1.058 -2.220 -4.095
URSA Bank 11 (Euro) 300 2.64 16.11.11 8.3 Ble - B 11.59 11.46 11.21 9.84 91.52 92.02 0.000 -0.293 -0.838 -4.429
VTB 08 550 0.27 11.12.08 6.875 A2 BBB+ BBB+ 3.97 4.03 4.44 4.35 100.76 100.80 0.003 -0.031 -0.058 -0.507
VTB 11 450 1.99 12.10.11 7.5 A2 BBB+ BBB+ 7.20 7.08 6.74 6.29 100.83 101.08 0.023 -0.324 -1.293 -2.743
VTB 15 750 5.16 04.02.2015/04.02.2010 6.315/7.815 A2 BBB BBB 7.59 7.57 7.54 7.24 99.15 99.28 0.000 -0.053 -0.141 -1.522
VTB 16 (Euro) 500 6.20  15.02.2016/15.02.2011 4.25 A2 BBB+ BBB+ 5.96 5.94 5.90 5.40 89.91 90.40 0.000 -0.105 -0.324 -3.296
V1B 18 2000 7.04  29.05.2018/28.05.2013 6.875 A2 BBB+ BBB+ 7.80 7.77 7.48 6.99 93.77 94.02 0.035 -0.206 -2.179 5.774
VTB 35 1000 12.02 30.06.2035/30.06.2015 6.25 A2 BBB+ BBB+ 7.16 7.17 7.08 6.56 89.21 89.46 0.037 0.883 -0.158 -6.949
ZENIT Bank 09 200 1.05 27.10.09 8.75 B1 B B 8.96 8.85 8.93 8.69 99.76 99.88 0.000 -0.111 -0.014 -0.313
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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

MHBECTMLIMOHHAA 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 bapbiWwH1MKOB
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 Na3uny
MakpoaKkoHOMMKa, 6aHKK
706. 155; plazich@akbf.ru

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

AU3AVH

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

YNPABAAIOLLAA 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

Muxana 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 anHmna 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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