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e)XeAHeBHbIM 0630p
AOATOBOTO pbIHKa

CKOPO

B nATHULY OXMAaEeTCA pasMeLLeHne Ha NePBUUYHOM PbIHKE BbiNyCkoB KasaHu Ha 1.5 mapa py6
Ha roA W BbiMyck KpacHopapCcKoro Kpas Takum xe 06beMoM M CPoKoM 5 AeT ¢ odepToit yepes
1.5 r. MexayHapoaHOe PeNTUHIOBOE areHTcTBo S&P Buepa NpUCBOUAO penTUHT BB- oxunaaemo-
My BbIMycKy obauraumini KpacHopapckoro kpas B obbeme 1.5 MApA py6. Bbinyck MmeeT Takxe
pentuHr BB areHtctBa Fitch.

Ha BHewHux PblHKaX BHUMaHWE UHBECTOPOB B MATHULY ﬁyAeT HanpaBA€HHO Ha CTaTUTUKY NO
AMUYHBIM A0XOAAM M pacxopam B CLUA 3a HOS6pb, U OCHOBHOW MoKasaTeAb MHOAALMU — UHAEKC
PCE. Mo onpocy Bloomberg, oxupaeTca yseanuyeHne uHoOAsUMM A0 3.4% r/r B HOAbGpe no
cpaBHeHUIo ¢ 2.9% B okTaAbpe.

Bkparue:

o  OK «PycCKuWil aAlOMUHMWI» HauaAa CUHAMKALIMIO 2-AeTHero kpeauta obbemom $4.5 MApA
C UeAbl0 GUHAHCMPOBAHUA CAEAKM MO Nokynke 25%+1 akuma TMK «<HOPUABCKUI HUKEAb».
MepBble 3 MecsAua cTaBka No KpeauTy coctaBaseT LIBOR+1%, caeaytowme 3 mecsua
LIBOR+1.25%, B cAeaytowine noaropa LIBOR+1.5% 1 B nocaeaHuii roa LIBOR+2%. 3akpbiTb
CAEAKY MAGHUPYETCSA YXXe B AHBape.

e baHk BTb 24 naaHupyeT B 2008 r. CEKbIOPUTU3UPOBATL MNOTEUHbIE KPEAWUTLI MPUMEPHO Ha
$1 MAPA 1 BbINyCTUTb B peBpane pyobaesble obanraumm Ha 16 mMapa pyo.

CEroaHs

CeroaHs Ha NepBUUYHOM PbIHKE NPOWAYT 2 pa3MelleHus — ByayT npeanoxeHbl obanraunm Hegrb-
CepBUCXONAMHTA U SUPIOHUOH 06beMoM 1 U 2 MAPA PyD. COOTBETCTBEHHO. Mbl HE OXMAAEM
BbICOKOI TOProBOW aKTUBHOCTU Ha BTOPUUYHOM PbIHKE — MOMKWMO OXMBLLENO NEPBUYHOIO PbiHKA
AaBAeHWe ByayT okasbiBaTb BbinAatel no HAC.

BYEPA

UHTerpa: nybAuKauma KAoUEBbIX NokasaTeael 3a 9 MecsLeB.

Mbl MO3UTUBHO OLEHMBAEM OMyOAMKOBAHHbLIE KAKOUEBbIE PE3YALTATHI AEATEALHOCTM [pynnbl 3a
9 MecAUEB TEeKYLLEro ropa. Tem He MeHee, HECMOTPA Ha NMPOAEMOHCTPUPOBAHHbIE PE3YALTATHI,
Mbl CUMTaEM, UTO KOTUPOBKU PYBAEBbIX BbIMYCKOB [PyNMbl yXe cnpaBeAAMBO OLEHEHbI PbIHKOM,
UX AGAbHEWLLWIM POCT BO3MOXEH NMOCAE NyOAMKALIMM TOAOBOM OTUETHOCTM.

MNHANKaTOPbI AEHEXKHOro pbiHKa AvHamuka 7"!'!‘?’1’-1"?5'[“
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UST 2 3.183 -1.6 58 e
UST 10 4.118 -0.4 -8.7
UST 30 4.534 -0.3 78 ™
Russia 28 5.839 -0.3 01 ™
Russia 30 5.551 -0.3 1.5 100
Brazil 34 6.233 0.2 6.2 80
China 16 4.375 -0.5 8.0 ¢
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Mexico 34 5.975 0.9 6.6
Venezuela 36 9.387 -0.7 3.0 ?2.01.07 01.03.07 150407 30.0507 14.07.07 28.08.07 121007 26.11.07

Bavkailume pasMmeLieHms

20.12.07 HCX-®uHaHc, 1 1 MApA py6.
20.12.07 ¥p KOHUOH, 3p Ip Ak, 1 2 MApA py6.
21.12.07 KasaHb, 34005 1.5 mApa py6.
21.12.07 KpacHoaapckuii kpait, 34002 1.5 mMApaA py6.
25.12.07 MocTpaHcaBTo ®uHaHc, 1 7.5 MApA py6.
26.12.07 AK YPAACUB 2.7 MAPA pY6.
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KopnopaTusHbliit n cy6denepasnbHbiii CEBrMeHTbI

Bid 1 peHb [doxoaHocTb, %
AMXKK 8 99.90 0.00 7.85
AMXKK 9 99.00 0.00 7.90
lasnpom A8 100.39 0.04 7.00
[a3npom A9 101.25 0.05 7.09
Mockosckas 06n. 7 104.65 0.15 7.20
Mocksa 39 108.20 0.00 6.51
PXA 07 103.02 0.00 6.91
Poccenbxo3baHk 02 99.80 0.90 8.17
Poccenbxo3baHk 03 100.20 1.15 7.36
®CK 02 102.70 0.00 7.20
®CK 05 100.15 0.00 7.25

FocyaapcTBeHHbI cerMeHT

Bid 1 peHb [loxogHocTb, %
O®3 25058 100.14 -0.04 6.03
Od3 46017 105.85 -0.29 6.32
O®3 46018 110.33 -0.02 6.49
0d3 46020 102.62 -0.08 6.80
O®3 46021 99.64 -0.07 6.36

Moka3aTenn 0CHOBHbIX
MUPOBbIX (hOHAOBbIX MHAEKCOB
3HaueHme % n3MeHeHns

naexe 3aKp. 1 neHb 1m, 3 M.

MMBB kopn. 06:. 99.66 0.15 -0.10 0.28

MMBB 1899.42 -0.48 4.59 10.10

PTC 2 264.95 -0.18 3.89 11.78

Dow Jones 13 207.27 -0.19 1.52 -4.43

S&P 500 1 453.00 -0.14 0.92 -4.77

NASDAQ 2 601.01 0.19 0.16 -2.63

AHanutnyeckuin otaen, Ten. (495) 644-29-95 www.akbf.ru
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g’:;igﬁgi;‘e Mpupoct, %9M 20079M 2006
Bbipyuka 147.2% 803 324.9
EBITDA 137.8% 129.6 54.5
EBITDA margin, % 16.1 16.8
Aonr/AkTuBbl, % 21.6 61.6

UCTOUYHMK: A@HHble KoMMaHuK, oueHkn MK AK BAPC ®uHaHc

MosuTMBHAA AMHAMUKA OCHOBHbIX NOKa3aTEAEH
[pynnbl...pynna UHTErpa cymena CyLLECTBEHHO
YAYYLIWUTb CBOM GUHAHCOBbLIE U ONEpauUMOHHbIe
nokasaTteAM MO CPaBHEHUIO C COOTBETCTBYHO-
wum nepuopom 2006 1. [MpuUpocCT BbIpyUKK
coctaBuA 47% - $803 MAH npotnB $324 MAH
3a 9 mecaueB 2006 r., a npupoct EBITDA 38%,

A0 $130 maH (3a 9 wmecaueB 2006 r. -
$54.5 MAH.). Moutn 50% AOAM BbIPYUKU MPUXOAUTCA Ha PaboThl MO BypeHUto, TEKYLLEMY U Kanpe-
MOHTY CKBaXWH, B cpeaHeM no 25%-1 pAOAe BbipyYkM COCTABASILOT paboTbl N0 cerMcmMopasBeske
M MawwnHocTpoeHuto. EBITDA margin HemMHoro cHuauaacb - A0 16.1% ¢ 16.9% 3a coOTBETCTBYHO-
WM nepuop 2006 r. KomnaHUsi 06bACHSET CHUXEHUE peHTabeAbHOCTU NMPOBOANMMON PECTPYKTY-
pu3aumner B 6ypoBom 6AOKe rpynrbl. YPOBEHb AOATOBOM Harpy3ku, 3HaueHue AOAT/AKTUBLI, CHU-
3uAcs ¢ 61.6% po 21.6%. Mokasatenb AoAr/EBITDA no utoram ropa NporHo3vpyeTcs Ha ypoBHE

2-2.5x.

OnepaumMoHHblE NOKasaTeAu MpupocT, % 9M 2007 9M 2006
06LWmMit 06beM NPOXOAKH, ThiC. M. 1.2% 347 3429
Bbipyuka 3a 1M. NPOXoAKH, $ 24.4% 525 422
Bbipyuka 3a 1u. paboThl M0 KanpPemoHTy CKBaxuH, $ 32.8% 174 131
KOA-BO BypOBbIX YCTAHOBOK 133.3% 21 9
KOA-BO NPOBYPEHHbIX CKBaXMWH 32.5% 163 123
2D ceiicMopasBeAKa, ThiC. M. -0.7% 15.1 15.2
3D ceiicmopasBeAaKa, ThiC. M. 3.9% 5.3 5.1
KOA-BO onepaumi NpoMbICAOBON reodU3nKH, Thic. -17.9% 13.8 16.8

UCTOUYHMK: A@HHble KoMMaHuK, oueHkn MK AK BAPC ®uHaHc

...3a cueT 6AaronpUATHON KOHBIOHKTYPbI PbiIHKa U HOBbIX YCAYT. CTOAb CYLLECTBEHHOMY POCTY NMoKa-
3atenelt cnocobcTBoBana BAAronpusaTHasa pPbIHOYHAA KOHBIOHKTYPa, KOTopas CTMMyAMpPOBaAa PoCT
LeH B OTpacAu, U ycuaus Fpynnbl N0 NPEAOCTaBAEHUIO HOBbIX YCAYT B CErMEHTE TEXHOAOrMYECKUX
CEPBUCOB C BbICOKON A0BABAEHHOW CTOMMOCTbIO. Mpynna NPOBOAMT aKTUBHYO M&A AEATEALHOCTD,
OCEHbI0 BbIAV NPUOBPETEHBI CAGAYHOLLME aKTUBLI: KOMMNaHUS «[e0TeEXCUCTEM», OAMH U3 BEAYLLMX
MOCTaBLUMKOB F€OAOrMUYECKUX YCAYT U YCAYT No 06paboTke reodU3NUYEeCKUX AaHHbIX, U KOMMaHUS
«O6bHEDTEPEMOHT», CNELMAAU3UPYIOLLAACA Ha KanpeMOHTe CKBaXUH. TPETUM 1 YeTBepTbI KBap-
TaAbl CUMTAOTCS CE30HHLIMU B OTPACAM HedTECEPBUCHbLIX YCAYT, @ AOAA YETBEPTOrO KBapTaAa,
no oueHkam lpynnel, coctaBaseT okoAo 30-40% rop0Boro GUHAHCOBOrO pesdyAbTata KOMMNaHuu,
NMO3TOMY CAEAYyeT OXMAATb CYLLECTBEHHOrO YAYULLEHWA PEe3YAbTAaTOB AeATeAbHOCTWM [pynnbl no
uToram roaa.

BHYTPEHHUI PbIHOK

PybAeBbIit PbIHOK AOATA COXPaHWA NMO3UTUBHO-HEMTPAABHYIO AMHAMKKY Topro. Cnpoc Ha noaelle-
BeBLUME Bymarn CAEpXMBaAACA NMOATOTOBKOW YY4aCTHMKOB PbIHKA@ K HAAOTOBbIM BbiMAGTaM U aKTu-
BU3aUMEN pas3MeLLEHNI Ha NepPBUYHOM pbiHKe. O6LLMI ypoBEHb PYOAEBOM AMKBUAHOCTU B CUCTE-
Me BbIPOC NouTv Ha 19 mApA pyb., A0 872 MApA pyb. CTaBKM AEHEXHOrO pbiHKa CTabuAM3UpOBa-
AMCb OKOAO 4% ropoBbix. MHAeke kopn. cektopa MMBB noapoc Ha 0.16%, Ao 99.66 nyHkTa.
Cnpoc Ha cpeactBa LB Ha aykumoHax npsamoro PEMO 6biA Ha ypoBHe 21.2 MApA py6. UHAeKe
rocbymar MMBB, HaobopoT, cH1auaca Ha 0.01% u coctaBuA 116.99 nyHkTa.

Ha nepBUMYHOM pbIHKE COCTOSINOCH pasMelleHWe obAMraunin HebOAbLIOrO PErMoHaAbHOMO
puteinnepa, komnaHum «MPOBUAHT» Ha cymmy 1 mApA py6. Mo utoram aykumoHa ctaBka 1-ro
KyrnoHa onpeaeneHa B pasmepe 13.50% ropoBbIX.

BHewwHHUi pbIHOK

Buepa AOXOAHOCTb KasHauelckux obauraumu CLUA npoponxuAaa cHuxatcs. Cpeau ¢aKkropos,
CMOCOBCTBYIOLLMX CHUXEHWUIO OTMETUM HEraTuBHble pedyabTaTbl 6aHka Morgan Stanley (B Hosbpe
6aHK AOMIOAHUTEABHO CTMcan akTUBbl Ha $5.7 MAPA ), UTO B OUEPEAHOM pas nokasano, uto KpHU3nuc
AANEK OT 3aBeplueHus. K pocTy cnpoca Ha treasuries NnpMBeAO U BbICTynAeHWe npeacepatens ®PC
Axeddpn Nakepa, KOTOpbIM 3afABUA, UTO POCT 3KOHOMUKM CLLUA B CAeAyHOLLEM TFOAY CUABHO
3amepnmtcs. B pononHeHue, areHTctBO S&P  NOHM3WMAO  PEWTMHr WMAM MPOrHO3 PenTUHra
HECKOAbKMX KPYMHbIX aMUTEHTOB B CLLA, uTo Takxe npuBeno k 6ercTsy B KauyecTtso.

Bkpatue:
e  Fitch npuceonno depepanbHoOM rMaporeHepupyrowen komnaHumn MapoOlrkK pentuHr «BBB-»,
NPOrHo3 «CTabuAbHbIV».

e  S&P npucsonno GepepanbHON rMaporeHepupytoen komnanum MapoOlK KpeauTHble pen-
TUHIM «BBB-/A-3» N0 MeXayHapoAHOM LWKane v «ruAAA» N0 HaLMOHAABHOW LLKaAE.
e MapTta ®1HaHC BbiKynuAa no opepte obAUraummn BTopon cepmmn Ha 0.94 mapa pyo.
EneHa BacuneBa, evasileva@akbars.ru; leopruii 3acees, gzaseev@akbars.ru
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CToMMOCTb XekmposaHusa pybnesoro pucka, 6.n.
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im 2m 3m 6m 9m 1Y 2y 3y 5Y 26.10.2006 25.12.2006 23.02.2007 24.04.2007 23.06.2007 22.08.2007 21.10.2007 20.12.2007
—e—USD/RUB Cross-Currency Swap (%) —e—USD MID SWAP ——Halron ——Ha 3 rona ——Ha 5 et
—e—RUB NDF points (npasas Lkana)
Cpok, nert im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
USD/RUB Cross-Currency Swap (%) 6.53 6.69 6.79 6.88 6.55 5.72 6.26 6.70 7.30
USD MID SWAP 5.10 5.08 4.96 4.86 4.62 4.25 3.94 3.99 4.23
CTOMMOCTb XeAXxupoBaHus py6nesoro pucka (6.n.) 143.37 160.55 182.54 202.29 192.68 147.20 232.20 271.40 307.30
RUB NDF Points 1 3 9 9 19 33 107 195 372

CToMMocCTb xep)kupoBaHua pucka EUR/USD, 6.n.
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m 2m 3m 6m 9m v 2v 3y 5y 01.03.2007 01.05.2007 01.07.2007 01.09.2007
—o— EUR/USD Cross-Currency Swap (%) ———Ha 1 roa ———Ha 3 ropa ——Ha 5 net
—o—USD MID SWAP
—e— CTonmocTs xemxumposaHnus pucka EUR/USD (6.n., npasasi wkana)
Cpok, ner im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
EUR/USD Cross-Currency Swap (%) 4.72 4.93 4.86 4.90 4.90 4.78 4.59 4.53 4.53
USD MID SWAP 5.10 5.08 4.96 4.86 4.62 4.25 3.94 3.99 4.23
CToMMoOCTb XepxnpoBaHus pucka EUR/USD (6.n.) -38.02 -15.29 -9.97 4.02 28.17 52.85 64.80 54.10 30.05
OvHamuka ctaBok Libor
5.8 WU3meHeHus, %
CeropgHs
564+ -4 PN 1 Hep. 1m. 3 M. 6 M. 1ron
54 A 5 s [T T G | Libor 0.n 4.35 1.0 -6.5 -11.3 -17.9 -17.9
5.2 ) " - Libor 1 week 4.39 0.6 -7.6 -12.9 -17.8 -17.3
S5t~ N T2 \ - Libor 1M 4.91 -1.6 -1.8 -5.6 -8.4 -8.5
484 - -~~~ ’
Libor 3M 4.91 -1.6 -1.8 -5.6 -8.4 -8.5
464 -1
| Libor 6M 4.78 -1.1 -1.6 -6.2 -11.4 -11.0
444 \
| | Libor 9M 4.57 -0.7 -1.7 -7.9 -15.7 -14.4
4.2 ‘ ‘
01.08.07 26.08.07 20.09.07 15.10.07 09.11.07 04.12.07 Libor 12M 4.42 -0.5 -2.1 -9.9 -18.9 -16.5
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POCCUINCKWA OBJINTALUIMOHHBbIA KANEHAAPD

Aatbl noraweHua U odpeprbl:

Aata Boinyck 06beM Bbinycka MNoraweHue/odpepta

20.12.2007 Hartyp MpoaykT-UHBECT 2B 1 mApA py6. UcnoaHeHve odpeptsl LieHa: 100%.

20.12.2007 XuAWLLHBIA KanuTan-OuHaHe 1B 1 MApA py6. UcnoaHenune odpeptol Liena: 100%.

20.12.2007 MpkyTckas obractb 310018 1.5 mApa py6. AMOPTU3aLMOHHOE noratleHue: 12% ot HoMuHaAa. AaTa norawexus: 17.12.2009.
20.12.2007 Pycckasi MmepHast komnanusa (PMK) $0.1 MAH WUcnoaHeHue odeptsl LieHa: 100%.

20.12.2007 CP3-®uHaHc 1B 0.6 MApA pyb. UcnoaHeHue odepTbl LieHa: 100%.

21.12.2007 HOMOC-baHk 7B 3 MApA pyb. UcnoaHeHve odpeptbl LieHa: 100%.

21.12.2007 MockoBckoe 06AacTHOE UNoTeYHOE areHTCTBO 1B 1.5 mapa py6. AMOpTU3aLMOHHOE noraweHune: 10% ot HoMUHaAa. AaTa norawexus: 21.12.2010.
21.12.2007 KnpoBckas obnaacts 340018 0.4 MApA pyb6. AMOpPTU3aLMOHHOE noraweHune: 32.5% ot HoMWHana. AaTa noraweHus: 22.12.2008.
21.12.2007 OrKk-3 18 3 MApA pyb. UcnoaHeHue odpepTol LieHa: 100%.

21.12.2007 Bpasepc 1 Komnaxus 1B 0.5 mMApA pyb. WUcnoaHeHue odepthl LieHa: 100%.

22.12.2007 Mocobaras-puHaHc 18 1 MApA pyb. AmMopTU3aLMOHHOE norawexune: 30% oT HoMKWHaAa. AaTa norawexus: 21.12.2008.
23.12.2007 Komu 240058 0.5 MApA pyb6. MNorawexue obanraumm

24.12.2007 I'pynna HUTOA 18 1 mApA py6. WUcnonaHeHue odpeptbl LieHa: 100%.

24.12.2007 Kanyxckasi obracts 250048 0.3 MApA pyb. MoraweHue obanraumm

24.12.2007 APTYT 1B 0.5 mApA py6. WUcnoaHeHne odpepthl LieHa: 100%.

24.12.2007 And-Meamnallpecca-puHaHe 18 1.5 MApA py6. MUcnoanexune odpeptsl LieHa: 100%.

25.12.2007 EBpokommepL, OK 1B 1 mApA py6. WUcnoaHeHue odpeptbl LieHa: 100%.

25.12.2007 TpaHc®uH-M 1B 3 MApA py6. AMOPTU3aLMOHHOE noralueHue: 6% oT HoMUHaAa. Aata norawexusa: 25.09.2009.
25.12.2007 MHmapko 1B 1 mApA py6. WUcnoaHeHne odpeptbl LieHa: 100%.

25.12.2007 CantoT-OHeprus 18 3 MApA py6b. MoraweHue obanraumm

27.12.2007 MockoBcKuit KpeanTtHbl BaHk 2B 1 mApA py6. UcnonHeHune odeptbl LieHa: 100%.

27.12.2007 MWP-OunaHe 1B 1 MApA pyb. MoraweHue obauraumu

27.12.2007 BMY-®uHaHc 1B 1.5 MApA pyb. WUcnoaHeHue odpeptbl LieHa: 100%.

27.12.2007 YHukym-OuHaHc 18 1 MApA pyb. UcnoaHexue odpeptol LieHa: 100%.

28.12.2007 Aspopa HIMO 1B 1 MApA pyb. WUcnonaHeHue odeptsl LieHa: 100%.

28.12.2007 Apkapa AlNK 18 0.6 MApA pyb. AMOpTU3aLMOHHOE norawleHune: 20% oT HoMMHaAa. AaTa norawexus: 28.06.2008.
31.12.2007 KAPAT 2B 0.5 mApA py6. UcnoaHeHue odpeptbl LieHa: 100%.
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MUPOBbIE MAKPOOKOHOMUNYECKUE NMOKA3ATEJIN (oxonuanve Ha cTp. 6)
ClA UameHenus, 6.n.
Maprt 2007 WUioHb 2007 CeHtsa6pb 2007 CEroAHs
BBI,% roAoBbIX KBapTaA K KBaptay 0.6 3.8 4.9 1 aerb 1Hea 1mecAu 3 mecAua
Asryct 2007 CenTsa6pb 2007 Okrs6pb 2007 T-Bill 4W 2.597 -0.1 -8.3 -8.3 -125.1
Toprogniit 6anaHc, $ MApA -56.963 -57.118 57823 | Lo M 2.898 0.0 o1 01 1187
AedasTop 3aTpar Ha AMUHOE NoTpebAeHUE, % FOA K ropay 1.8 2.4 2.9
[AeGAATOp 3aTpaT Ha AMuHoe NoTpebAeHUe (6a30BHIit), % o K FoAy 1.8 1.9 1.9 TBill6M 3.317 0.0 - - -
Asryct 2007 CeHTa6pb 2007 Okrs6pb 2007~ \ST-2 3.213 1.0 9.7 6.9 87.7
BespaboTtuua, % 4.7 4.7 4.7
WHAEKC NOTPEGUTEALCKUX LieH, % oA K roay 2 2.8 35 usT-3 3.109 16 5.2 45 1036
WHAeke notp ieH (6 i), % roa Kk roay 2.1 2.1 2.2  UST-5 3.458 2.1 -11.1 - -
UHAeke LieH npOMSBOAMTeAeD:I, % roA K EoAy 4.4 6.1 7.2 UST-10 3.908 0.8 181 85 604
WHAEKC LIEH NPOU3BOAUTEAEH (6230BHIiA), % rOA K roay 2 2.5 2
3akasbl Ha TOBapbl AAMTEALHOTO MOAL30BaHMs, % roA K ropy 5.3 1.4 0.2 UST-30 4.496 1.3 -17.5 2.2 -42.0
LieHbl Ha UMNOPT, % FOA K roAy 4.8 9 11.4
PO3HUYHBIE NPOAGXH, % FOA K FOAY 0.8 0.2 1.2
MNMpoaaxu AOMOB Ha BTOPUYHOM PbIHKE, MAH €A 5.48 5.03 4.97
INMpoAaXu HOBbIX AOMOB, MAH €A. 0.717 0.716 0.728
WHAeke ISM (B NPOMBILLAEHHOCTH) 52 50.9 50.8
UHAEKC ISM (HEMPOMBILLAEHHbII CEKTOP) 54.8 55.8 54.1
CeH1a6pb 2007 OkTA6pb 2007 Hos6pb 2007
MoTpebuteAsckoe AoBepue, 6.n. 99.5 95.2 87.3
23 Hos 07 30 HoA 07 7 Aek 07
O6paLueHue 3a NOCOBUEM, ThIC.HEA. 353 340 333
WUnaeke MBA, obpaLueHus 3a unotekoit (%) -5.2 225 2.5
EC WUamenenus, 6.n.
Mapt 2007 UioHb 2007 CeHTs6pb 2007 CeroAHs laews  Lren Lmecay 3meonua
BB, % roa k roay 3.2 2.5 2.7
Wioas 2007 Agryct 2007 CeHtA6pL 2007 ~ EONIA 3.870 0.4 -15.6 -20.3 -17.1
Toproebiii 6anaHc, € MApA 5.719 1.88 3.138 EURONIA 3.8144 0.4 18.07 23.23 20.94
Beapabotmua 7.4 7.3 7.2
WHASKC LIEH NPOU3BOAUTENEH, FOA K FOAY 1.8 2.7 3.3 EURIBOR 1M 4.564 7.0 374 39.5 153
PO3HUYHbBIE NPOAAXM 0.8 1.5 0.2 ' EURIBOR 3M 4.812 6.4 -13.6 17.6 89
UHAEKC NPOMBILLAEHHBIX 3aKa30B, % roA K roay 12 5.3 2
CeHtAbpb 2007 Okta6pb 2007 Honbpb 2007 EURIBOR 6M 4817 20 8 20.0 o7
UHAEKC NOTPE6UTEALCKHX LIEH, FOA K roAY 2.1 2.6 3 EURIBOR 9M 4.813 -1.5 5.8 20.8 11.4
NHAEKC NoTpe6UTeALCKMX LieH (6a30Bbii), FOA K roay 1.9 1.8 1.9 EURIBOR 12M 4813 1.4 4.9 218 11.9
WHaAKKaTOp AEAOBOTO KAMMaTa 1.08 0.88 1.04
WHAeKe poBepHs notpebuteneit -6 -6 -8
OPT WameHenus, 6.n.
Mapr 2007 WioHb 2007 CeHrsA6pb 2007 CEroAHs
BB ®PT, % roa K roay 3.6 2.5 2.5 1 aerb 1Hea 1mecAu 3 mecAua
AWuHoe notpebaetue, % -2 0.8 0.5  Bunds 2Y 3.989 -4.3 -2.3 25.6 -6.8
ABryct 2007 Centabpb 2007 Oxkr6pb 2007 Bunds 5Y 4.008 15 0.6 25.1 106
BespaboTtuua, % 8.3 8.1 8.1
MHAEKC POSHUUHBIX LIEH, % FOA K FOAY 2.7 2.7 3.3 Bunds 10Y 4.284 0.1 0.2 22.8 7.4
LieHbl NpoM3BOAUTEASH, % FOA K FOAY 1 1.5 17 Bunds 30Y 4581 04 38 13.8 45
LieHbl Ha UMnopT, % roA K roay -0.6 1.3 2.3
Asryct 2007 CenTsa6pb 2007 Okrs6pb 2007
PO3HHUUHBIE NPOAAXHU, % rOA K roay -2 2.7 -0.6
®paHuuu WameHeHus, 6.n.
Mapr 2007 WioHb 2007 CeHta6pb 2007 CEroAHs Laems  Lren Lmecan 3meonua
BB ®paHuum, % roa K roay 1.9 1.4 21
Asryct 2007  Centabpb 2007 Okrs6pb 2007 ~ France 2Yr 4.087 -4.1 -3.8 18.6 -3.1
Toproeoiit 6anaHc, € MAPA -2.729 -3.215 -3.637 France 3Yr 4.048 29 20 19.4 120
Bespabotuua, % 8.1 8 8
TPOMBILIAGHHOE NPOMBBOACTBO, % FOA K roay 7.4 3.4 -2 France 5Yr 4.170 17 0.8 23.9 9.8
CeH1a6pb 2007 OkTa6pb 2007 Hosbpb 2007  France 10Yr 4.400 0.4 0.2 20.6 45
MHAEKC NOTPEGUTEABCKUX LIEH, % TOA K roay 1.6 2.1 2.6
ABryor2007  CeHTAGpL 2007 Oxrsps 2007 | France 30vr 468 01 40 118 8
LieHbl npousBoaUTenei, % roA K roay 1.7 2.8 3.3
BeaukoGpuraruy U3meHeHus, 6.n.
Maprt 2007 WUioHb 2007 CeHtA6pb 2007 CeroAHs
BBIN BeaukoGputaHum, % roa K roay 3.1 3.1 3.2 1 aexo 1Hep Lmecau 3 mecaua
ABryct 2007  CeHta6pb 2007 OKtA6pb 2007 UK Gilts 2Yr 4,636 7.6 8.5 3.3 -63.0
Toproebiii 6anaHc, £ MAPA -4.122 -4.837 -4.144 X
= UK Gilts 3Yr 4.536 -7.9 -8.5 5.5 -63.0
UHAEKC TSXKEAOI NMPOMBILLAEHHOCTH, % FOA K roay 0.6 -0.4 1
UHAEKC AETKOM NPOMBILIAGHHOCTH, % oA K roay 0.7 0.2 0.3  UKGilts 5Yr 4.604 -8.4 -10.2 4.9 -51.6
Asryor 2007 CentsGps 2007 Owra6ps 2007 | i Gilts 10vr 4679 71 85 6.1 411
NHAEKC NOTPEBUTEABCKHX LieH, % rOA K oAy 1.8 1.5 1.5
MHAEKC NOTPE6UTeAbCKIX LieH (6a30Bbi), % rOA K rOAY 1.8 18 2.1 UKGilts 30Yr 4.448 34 7.0 4.1 -19.4
UHAEKC PO3HUYHDBIX LEH, TOA K FOAY 4.1 3.9 4.2
Po3HUYHbBIE NPOAAXH, % FOA K FOAY 4.8 5.9 4.4
AnoHum WUsmeHeHus, 6.n.
Mapr 2007 UioHb 2007 CeHTs6pb 2007 CEroAHA
1 peHb 1Hea. 1mecau 3 mecsua
BBI1 B roA0BOM BbipaxeHuH, % KBapTaA K KBapTaay 3.3 -1.8 1.5
ABryct 2007  Centsabpb 2007 Okm6pb 2007 ~ Japan 2Yr 0.715 0.0 1.9 2.4 -
ToproBbii 6anaHc, ¥ MAPA 892.2 1769.1 1158.4 Japan 3 0.763 01 15 35 143
Beapabotuua, % 3.8 4 4
WHAEKC NOTPE6UTEALCKHX LIEH, % roA K roay 0.2 0.2 0.3 Japan 5Yr 1.010 1.0 24 4.1 21.0
WUHaeKe notpe6uteAbcKuX LieH, % roa K roay (6a3oBblif) -0.1 -0.1 0.1 japan 10Yr 1.495 1.5 1.1 2.1 -19.0
Po3HUYHasA TOProBAsi, % roA K roay 0.5 0.5 0.8
TPOMBILIAEHHOE NPOU3BOACTBO, % FOA K roay 4.4 0.8 4.7 | Japan 30¥r 2355 a4 Lo = 4
CeHra6pb 2007 Okta6pb 2007 Hos6pb 2007
BaAloTHbIE pe3epBbl, $ MAPA 945.601 954.484 970.185
WHaeKe onToBbIX LieH, % oA K roay 1.3 2 2.3
lMoTpebuteAsckoe AoBepue 44.1 42.9 40
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MUPOBbIE MAKPOOKOHOMUNYECKUE NMOKA3ATEJIN (Hauano wa c1p. 5)
KHP WUameHeHus, 6.n.
Mapr 2007 WioHb 2007 CeHrsA6pb 2007 CEroAHs
BBIM1,% roAOBbIX FOA K roay 11.1 11.9 11.5 1 peto 1Hep. 1mecau 3 mecAua
Wioas 2007 Asryct 2007 CeHtA6pb 2007~ China 8 4.462 7.6 10.3 13.1 -37.3
30A0TOBAAIOTHLIE PE3EPBHI, $ MAH 1385.2 1408.64 1433.61 China 9 4161 47 29 25 59.6
CeHra6pb 2007 Okta6pb 2007 Hos6pb 2007
ToproBbiit 6anaHc, $ MAH 23.76 27.05 26.28 = China 11 4.333 4.1 3.1 3.7 60.6
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 6.2 6.5 6.9 China 13 4.617 1.7 35 6.7 28.0
ONTOBBIE LIEHDI, FOA K FOAY 6.2 6.5 7.4
POSHUUHBIE LiEHbI, FOA K FOAY 17 18.1 18.8 = China27 6.014 74 74 8.5 2.3
MpoMbllLIAEHHOE NP-BO, FOA K FOAY 18.9 17.9 17.3
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY 2.7 3.2 4.6
Poccun WameHeHus, 6.1,
Mapt 2007 Uionb 2007 CeHta6pL 2007 CeroAHa
BBI, % roAOBbIX FOA K FOAY 7.9 7.8 7.6 1 peHb 1Hea. 1wmecsy 3 mecsua
ABryct 2007  CeHts6pb 2007 OkTs6pb 2007 Ryussia 10 6.366 -1.5 4.3 1.7 -43.8
ToproBbiit 6anaHc, $ MAH 11.209 9.725 12.754
23.11.2007 30.11.2007 07.12.2007 | Russia 18 5862 04 A4 89 820
30A0OTOBAAIOTHbIE PE3EPBBI, $ MADA 459.6 463.5 461.2 = Russia 28 5.839 0.3 0.1 1.7 -26.5
CeHra6pb 2007 Okta6pb 2007 Hos6pb 2007 Russia 30 5.551 03 15 128 084
CrabuAM3aLMOHHBIN GOHAQ, PyO. MAPA 3519.09 3649.25 3517.05
Bespabotuua, % 5.7 6 5.8
MpombILLAEHHOE NP-BO, % FOA K FOAY 3.8 3 6.1
LieHbl npousBoaUTenei, % roA K roay 11 8.6 14.2
PO3HUYHBIE NPOAAXH, % FOA K FOAY 16 15.4 14.6
ABryct 2007  CeHtabpb 2007 OkrA6pb 2007
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 8.6 9.4 10.8
ApreHTuHa
Mapt 2007 WioHb 2007 CeHrsA6pb 2007
BBI, % roAOBbIX FOA K FOAY 8 8.6 8.7
Mapt 2007 WioHb 2007 CeHrsA6pb 2007
Bespabotuua, % 9.8 8.5 8.1
ABryct 2007  CeHtabpb 2007 OkrA6pb 2007
ToproBbiit 6anaHc, $ MAH 416 839 1139
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 8.6 8.4 8.5
OnTOBBIE LIEHDI, FOA K FOAY 12.5 13.2 14.1
WNHAEKC CTPOUTEABLHOI# OTPacAU, % oA K roay 6 -0.2 11
Bpasuausa WUsmeHeHus, 6.n.
Mapr 2007 WioHb 2007 CeHrsA6pb 2007 CEroAHs
BBIM1,% roAOBbIX FOA K roay 4.52 5.55 5.66 1 AeHe 1Hea 1mecAu 3 mecAua
ABryct 2007  CeHtabpb 2007 Okt6pb 2007 ~ Brazil 10 4.975 0.3 1.9 5.0 36.0
YwcTbli A0Ar B % oT BBIN 43.13 43.49 43.66 | Brazil 15 5.667 05 15 28 80
ToproBbiit 6anaHc, $ MAH 3471 3.439 2.027
WHOCTpaHHbIE UHBECTULIMK, $ MAPA 2.04 1.537 3.188 Brazil 20 5993 10 25 3 20
Bespabotuua, % 9.5 9 8.7 Brazil 28 10.673 4.2 -23.9 -26.5 101.4
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 0.24 0.08 0.47 Brazil 34 6.233 0.2 6.2 0.2 0.2
Wioab 2007 Asryct 2007 CeHts6pbL 2007
POSHUUHbIE NPOAAXH, FOA K FOAY 9.3 10.3 8.5 Brazil 40 8.103 0.6 5.6 5.9 17
Mexkcuka
Mapt 2007 WUioHb 2007 CeHta6pb 2007 U3meHeHus, 6.n.
BBIM1,% roAOBbIX FOA K roay 2.6 2.8 3.7 CeroAHsA 1 aeHb 1Hen. 1MecAy 3 mecsua
ABryct 2007  CeHtabpb 2007 OkrA6pb 2007
Toprogeiit 6ananc, $ mApa, -1.1817 -0.7126 -1.6468 = Mexico 13 5019 19 02 © . 2Le
Bespabotuua, % 3.92 3.87 3.93  Mexico 16 5.359 -3.3 2.4 1.7 -13.5
lMoTpe6uTeAsCcKUe LieHbI, % FOA K FroAy 3.79 3.74 3.93 | Mexico 19 5.568 29 35 0.0 7.7
lMoTpe6uteAsckoe AoBepue 105.3 101.4 100 -
ABryct 2007  CeHtabpb 2007 OkTA6pL 2007 Mexico 26 5.806 3 38 08 6.6
TpOMBbILIAEHHOE NP-BO, % FOA K FOAY 2.78 0.19 3.04  Mexico 34 5.975 0.9 6.6 2.6 5.3
Typums
Mapt 2007 Uionb 2007 CeHta6pL 2007 WU3MeHeHus, 6.n.
BBI1,% roAOBbIX FOA K roay 6.8 3.9 1.5 CeroAHs Laes  Lren Lmecal 3 mecala
ABryct 2007  CeHtabpb 2007 OkrA6pb 2007
Toprosblii 6anaHc, $ MAH -6.3 -5.04 5.6 Turkey 13 5.743 -0.2 5.5 -18.8 -51.0
WioHb 2007 Wioas 2007 Asrycr 2007 Turkey 18 6.373 0.1 35 15.7 -
Bespabotuuia, % 8.8 8.8 9.2
ABryct 2007  Centsabpb 2007 Oks6ps 2007 Turkey 20 6.548 02 37 — 509
MoTpe6uTeasckoe AoBepue 98.25 97.11 96.2 = Turkey 25 6.792 0.0 3.9 0.8 -19.9
lMoTpe6uTeAsCcKUe LieHbI, % FOA K roAy 7.1 7.7 8.4 Turkey 34 7.041 0.4 29 1.4 176
LieHbl npousBoaUTenei, % roA K roay 5 4.41 5.65
Typuam, % roa K roay 16.5 23.5 256  Turkey 36 6.991 5 04 2 24T
KasaxctaH
Aexabpb 2006
BB, % roAoBbIX rOA K roay 10.6- -
ABryct 2007  CeHtabpb 2007 OkrA6pb 2007
30A0TOBAAIOTHLIE PE3EPBLI, $ MAH 21.3 18.4 17.4
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 11.2 15.3 17.5
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY -1.4 2.8 6.8
YkpauHa UaMmeHeHus, 6.n.
Aexabpb 2006 Mapt 2007 WioHb 2007 CeroAHs
BBIM1,% roAOBbIX FOA K roay 9.5 8 7.9 1aers lnea 1mecAu 3 mecAua
CeHrabpe 2007 Oxa6ps 2007 Hosbpb 2007 | Ukraine 9 6.264 6.0 9.3 47.8 513
30A0TOBAAIOTHBIE PE3EPBbLI, SMAPA. 30.67 31.73 32.78 Ukraine 11 6.203 25 0.4 20.3 6.4
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 14.4 14.8 15.2
LieHbl NPOU3BOAUTEAEH, % TOA K FOAY 19.6 19.7 20  Ukraine 12 6.481 0.3 4.0 23.1 17.7
MpoMbIlIAEHHOE NPOU3BOACTBO, % rOA K roay 8.4 13.7 7.9 Ukraine 13 6.425 0.6 24 13.2 13.9
Ukraine 16 6.810 0.8 5.6 1.3 32.1
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUNCKUNA KOPNMOPATUBHbINA CEKTOP

YpOBHU AOXOAHOCTEN
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUACKUA BAHKOBCKUWN CEKTOP

YpoBHU AOXOAHOCTEN

12.0
11.8
11.5
11.3
11.0
10.8
105

10.3 4

10.0

9.8 4

9.5
9.3
9.0
8.8
8.5
83
8.0
7.8
75
73
7.0
6.8
6.5
6.3
6.0
5.8
55
53
5.0
4.8
45

4

RS 09 & RS101 & RS15

*

YtM

& Soyuz 10

& PSB10

& URSA 09 ¢ PSBi11

®RenCap 09

¢ st peterburg Bank 09
4 BIN Bank 09
& Alfabank 15

Alfabank 17
& URSA 08 # Alfaban

11B 09
@ 9 petrocomm 09 (8.75)
Alfabank 09

& Alfabank 12
* Petroo%mm 09

¢ MDM 11

& RSO08
& AKBARS 08

@ ZENIT09

® MDM 10 *
&)K BARS 10 Rosbank 12

& Alfabank 08 @ Rosban%

Bank of Moscow 15

L 2 & Bankof Moscow 17

» MDM 07

& RSHB16

@ Absolut 10 € Bank of Moscow 13

& Absolut 09 & Gazprombank 15

& Gazprombank 11 ’VTB 15

Sberb@nk 15
Bank of Mosco§1QSHB 17

¢ RBROS
o VIB11

Qﬁe\ﬁ@a%%g @ Bank of Moscow 9
& Russia 10

¢ RSHB13

& Sberbank 13

® RSHBIO o operpank 11

N————
& MinFin5

W VIB35

& Russia 28

RuiddEoe 18

& VTB16 (Euro)

€ MinFin7

mod.duration (years)

20 pekabps 2007 r.

CtpaHuua 19 3 23

10 11 12 13 14 15



eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®HHAHC
KOTUPOBKU POCCUACKUX EBPOOBJIUTALIUNA
06bEM SMUCCHM,  MOA. AlopaLs, CTaBKa Kynoxa/ PeiATUHMU AOXOAHOCTb MO 3aKPbITUIO, % X LieHa saKpbiTis OTHOCUTEABHOE U3MEHEHHUe LieHbl, %

BhbiMyCcK AaTa MoralleHUs/onuMoHa  NOCAe ONLMOHE, N N
MAH. $ et % X Moody"s S&P Fitch CeroAHs 1 Hepens 1 mecau, 3 Mecsiua LieHa NpoAaXHu LieHa NOKYNK1 1 AeHb 1 Hea. 1 mec. 3 mec.
RUSSIA 10 2767(1845) 0.99 31.03.2010 8.250 Baa2 BBB+ BBB+ 6.362 6.409 6.383 6.804 103.902 104.112 0.000 0.061 -0.087 0.595
RUSSIA 18 3467 6.80 24.07.2018 11.000 Baa2 BBB+ BBB+ 5.561 5.573 5.701 5.882 143.050 143.300 0.000 0.043 0.815 1.749
RUSSIA 28 2500 9.92 24.06.2028/ 24.06.2008 12.750 Baa2 BBB+ BBB+ 5.839 5.840 5.916 6.104 181.978 182.228 0.000 -0.014 0.706 2.420
RUSSIA 30 2031(2020) 6.56 31.03.2030 7.500 Baa2 BBB+ BBB+ 5.550 5.536 5.679 5.835 113.612 113.750 0.000 -0.120 0.786 1.732
MinFin 5 2837 0.38 14.05.2008 3.000 Baa2 BBB+ BBB+ 5.712 5.658 5.558 5.738 98.943 98.993 0.000 0.037 0.149 0.662
MinFin 7 1750 3.05 14.05.2011 3.000 Baa2 BBB+ BBB+ 5.508 5.528 5.459 5.726 92.427 92.552 0.000 0.113 0.029 1.263
AFK Sistema 08 350 0.30 14.04.2008 10.250 B+ B+ B+ 7.675 7.279 7.226 6.998 100.709 100.755 -0.008 -0.183 -0.384 -1.001
AFK Sistema 11 350 2.60 28.01.2011 8.875 B3 B+ B+ 7.775 7.672 7.831 8.036 102.957 103.235 0.092 -0.294 0.091 0.546
Alrosa 08 500 0.31 06.05.2008 8.125 Ba2 BB- BB- 6.992 6.989 6.441 6.476 100.371 100.425 0.001 -0.028 -0.343 -0.588
Alrosa 14 500 5.15 17.11.2014 8.875 Ba2 BB- BB- 7.342 7.285 7.119 7.078 108.162 108.287 0.138 -0.321 -1.253 -1.631
Avtovaz 08 250 0.32 20.04.2008 8.500 - - - 9.082 9.225 8.947 9.241 99.777 99.857 0.009 0.057 -0.021 0.189
Evraz 09 300 1.42 03.08.2009 10.875 Ba3 BB- BB 7.231 7.153 7.274 7.181 105.408 105.533 -0.004 -0.180 -0.178 -0.830
Evraz 15 750 5.66 10.11.2015 8.250 B2 BB- BB 8.330 8.261 8.280 8.251 99.527 99.777 0.219 -0.397 -0.293 -0.456
Gazprom 09 700 1.65 21.10.2009 10.5 A3 BBB BBB- 5.620 5.628 5.549 5.818 108.312 108.612 -0.009 -0.078 -0.463 -0.633
Gazprom 10 (E) 1000 241 27.09.2010 7.8 A3 BBB BBB- 6.220 6.131 5.508 5.575 103.854 104.279 0.000 -0.240 -1.929 -2.064
Gazprom 12 (E) 1000 4.25 09.12.2012 4.56 (P)A3 BBB BBB- 6.527 6.488 6.099 5.95 91.882 92.1324 0.000 -0.143 -1.739 -2.208
Gazprom 13-a 1750 4.05 01.03.2013 9.625 A3 BBB BBB- 6.433 6.459 6.194 6.241 113.861 114.1106 0.099 0.115 -1.173 -1.331
Gazprom 13-b 1222(932) 4.79 22.07.2013 4.505 A3 NA - 4.944 5.123 5.05 5.153 97.879 97.879 -0.012 0.875 0.549 1.131
Gazprom 13-¢ 646.5(560.1) 4.62 22.07.2013 5.625 A3 BBB- BBB- 5.824 5.858 5.858 5.8 99.060 99.1097 0.132 0.168 0.078 -0.076
Gazprom 14 (E) 780 4.86 25.02.2014 5.03 (P)A3 BBB BBB- 6.886 6.817 6.271 6.098 90.890 91.2901 0.000 -0.328 -3.099 -3.895
Gazprom 15 (E) 1000 5.62 01.06.2015 5.875 A3 BBB BBB- 6.859 6.754 6.395 6.145 94.364 94.8638 0.000 -0.603 2,712 -4.225
Gazprom 16 1350 6.69 22.11.2016 6.212 (P)A3 BBB BBB- 6.688 6.752 6.542 6.417 96.836 97.0855 0.259 0.430 -0.975 -1.810
Gazprom 17-1 (E) 500 7.18 02.11.2017 5.44 (P)A3 BBB BBB- 7.094 7.062 6.526 6.348 88.529 88.7785 0.000 -0.215 -4.179 -5.473
Gazprom 17-2 (E) 500 6.68 22.03.2017 5.136 (P)A3 BBB BBB- 7.046 7.01 6.426 6.354 87.305 87.8045 0.000 -0.235 -4.366 -4.782
Gazprom 20 1250(1192.2) 3.12 01.02.2020 7.201 - BBB+ BBB 6.916 6.939 6.886 6.891 102.302 102.5517 0.262 0.183 -0.251 -0.231
Gazprom 22 1300 8.90 07.03.2022 6.51 (P)A3 BBB BBB- 6.916 6.927 6.843 6.643 96.355 96.4798 0.296 0.104 -0.648 -2.506
Gazprom 34 1200 11.75 28.04.2034 8.625 A3 BBB BBB- 6.569 6.612 6.601 6.485 125.574 125.8237 0.384 0.494 0.342 -1.088
Gazpromneft 09 500 0.97 15.01.2009 10.750 Bal BB+ - 6.179 6.135 5.867 6.302 104.584 104.8447 -0.021 -0.131 -0.663 -0.839
Lukoil 17 500 6.93 07.06.2017 6.356 (P)Baa2 BBB- BBB- 7.075 7.069 6.997 7.055 95.099 95.5989 2.957 2.661 2.194 2.654
Lukoil 22 500 8.98 07.06.2022 6.656 Baa2 BBB- BBB- 7.344 7.338 7.307 7.369 93.934 94.4344 -1.936 -2.283 -2.557 -1.924
Megafon 09 375 1.80 10.12.2009 8.000 Ba3 BB BB+ 7.281 7.232 7.05 6.997 101.283 101.533 -6.492 -6.614 -7.016 -7.257
Mirax Group 11 180 2.66 20.03.2011 9.450 - - - 10.834 10.834 10.308 9.896 96.235 96.515 -2.449 -2.449 -3.885 -5.060
Moscow 11 374 5.90 12.10.2011 6.45 Baal BBB+ BBB+ 5.896 5.882 5.536 5.556 101.809 102.059 -1.641 -1.699 -2.933 -2.986
Moscow 16 407 6.41 20.10.2016 5.064 Baal BBB+ BBB+ 6.410 6.365 6.074 5.995 91.114 91.4893 5.009 4.739 2.933 2.501
MTS 08 400 0.11 30.01.2008 9.750 Ba3 BB- BB- 7.083 6.352 6.052 6.55 100.237 100.253 1.033 0.906 0.658 0.236
MTS 10 400 2.44 14.10.2010 8.375 Ba3 BB- BB- 7.123 7.056 7.013 7.195 103.110 103.360 -7.056 -7.349 -7.538 -7.211
MTS 12 400 3.36 28.01.2012 8.000 Ba3 BB- BB- 7.231 7.086 7.338 7.496 102.671 102.921 -0.757 -1.365 -0.507 -0.012
Norilsk Nickel 09 500 1.63 30.09.2009 7.125 Baa2 BBB- BBB- 5.896 5.831 6.011 6.373 102.015 102.265 -11.955 -12.111 -11.844 -11.285
Severstal 09 325 1.08 24.02.2009 8.625 Ba2 BB- - 7.180 7.119 7.346 7.24 101.566 101.845 -1.332 -1.422 -1.235 -1.574
Severstal 14 375 4.72 19.04.2014 9.250 Ba2 BB- BB- 7.962 7.899 7.806 7.871 106.274 106.524 -2.936 -3.398 -3.917 -3.729
Sitronics 09 200 1.11 02.03.2009 7.875 WR - B- 6.311 6.311 6.311 6.311 102.424 102.662 0.240 0.240 0.240 0.240
SUEK 08 175 0.79 24.10.2008 8.625 - - - 7.893 7.893 7.893 8.429 100.644 100.769 1.344 1.344 1.344 1.792
TMK 09 300 1.60 29.09.2009 8.500 B1 BB- - 7.520 7.474 7.434 8.005 101.566 101.812 0.008 -0.095 -0.218 0.655
TNK-BP 11 500 3.03 18.07.2011 6.875 Baa2 BB+ BBB- 7.213 7.173 7.325 7.08 98.947 99.197 6.999 6.783 7.249 6.550
TNK-BP 12 500 3.61 20.03.2012 6.125 Baa2 BB+ BBB- 7.293 7.215 7.455 7.248 95.797 96.0466 6.566 6.221 7.098 6.503
TNK-BP 16 1000 6.01 18.07.2016 7.500 Baa2 BB+ BBB- 7.868 7.787 8.067 7.641 97.734 97.9838 3.124 2412 4.112 1.542
TNK-BP 17 800 6.57 20.03.2017 6.625 Baa2 BB+ BBB- 7.877 7.838 7.838 7.838 91.880 92.1299 9.773 9.315 11.066 7.893
Transneft 12 500 3.79 27.06.2012 6.103 A2 BBB+ - 6.060 6.063 6.269 6.322 100.168 100.4177 -4.455 -4.549 -3.700 -3.451
Transneft 14 1300 4.82 05.03.2014 5.670 A2 BBB+ - 6.437 6.434 6.469 6.617 96.123 96.3734 2.995 2.850 3.058 3.897
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

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

aninyor 06LEM SMHCCHH,  MOA. AIOPALMS, paTa noraLeHA/onLoNa I:Lac?\gaoﬁ{ll%laa/, PelTUHIM AOXOAHOCT MO 38KPbITHIO, % X LieHa 3aKpbIiTUsi OTHOCHTEABHOE UBMEHEHME LieHbI, %

wAH. $ Aer % X Moody's S&P Fitch CeropHs 1 Hepens 1 mecsu, 3 mecsiua LeHa npoaaxu LieHa MoKyMNK1 1 AeHb 1 HeA. 1 mec. 3 mec.
Absolut Bank 09 200 1.19 07.04.2009 8.75 Baa3 - A 7.56 7.46 6.94 7.02 101.41 101.54 -0.006 -0.138 -0.880 -0.83
Absolut Bank 10 175 2.01 30.03.2010 8.125 Ba3 - A 7.85 7.83 7.60 7.37 102.58 103.00 0.045 -0.057 -0.614 -0.614
AK BARS Bank 08 175 0.80 27.10.2008 8 Ba2 BB- - 9.47 9.39 9.19 8.70 98.83 98.94 0.007 -0.039 -0.136 -0.458
AK BARS Bank 10 250 2.14 28.06.2010 8.25 Ba2 BB-e BB- 9.11 9.16 9.27 9.43 98.12 98.37 0.060 0.144 0.446 0.960
Alfabank 08 250 0.49 02.07.2008 7.75 Bal BB BB- 9.03 8.96 10.08 8.51 99.36 99.49 0.008 -0.007 0.710 -0.062
Alfabank 09 400 1.61 10.10.2009 7.87 Bal BB BB- 9.96 10.04 10.35 8.96 96.63 96.95 0.023 0.167 0.796 -1.428
Alfabank 12 500 351 25.06.2012 8.2 Bal BB BB- 9.99 10.12 10.23 9.97 93.63 94.13 0.103 0.487 0.972 0.220
Alfabank 15 225 549 09.12.2015/09.12.2010  8.625/10.721 Ba2 B+ B+ 10.52 10.44 10.52 10.43 95.84 96.09 0.000 0.312 0.843 -0.066
Alfabank 17 300 5.85 22.02.2017/22.02.2012 8.635 Ba2 B+ B+ 10.42 1057 10.65 10.44 93.36 93.61 0.000 0.149 0.696 0.314
Bank of Moscow 09 250 161 28.09.2009 8 A3 - BBB 6.52 6.54 6.22 6.94 102.41 102.66 0.006 0.013 -0.620 0.440
Bank of Moscow 10 300 5.93 26.11.2010 7.375 A3 NR BBB 7.08 7.18 7.05 7.08 100.75 101.00 0.091 0.246 -0.101 -0.051
Bank of Moscow 13 500 4.34 13.05.2013 7.335 A3 BBB 7.83 7.85 7.84 7.65 97.84 98.09 0.122 0.082 0.043 -0.764
Bank of Moscow 15 300 5.76  25.11.2015/25.11.2010 7.5/8.961 Baal BBB- 8.74 8.73 8.62 8.44 97.52 97.77 0.000 -0.075 -0.638 -1.537
Bank of Moscow 17 400 6.57 10.05.2017/10.05.2012 6.807 Baal - BBB- 8.72 8.65 8.50 8.27 91.87 92.12 0.000 -0.434 -1.376 2.776
Bank Soyuz 10 125 1.83 16.02.2010 9.375 B1 B- - 11.71 11.72 12.28 10.90 95.66 95.91 0.026 0.054 1.259 -1.231
BIN Bank 09 100 1.28 18.05.2009 95 B- B- 10.65 10.60 10.62 11.26 98.52 98.69 0.000 -0.056 0.020 1.141
Gazprombank 11 300 3.00 15.06.2011 7.97 Baal BB+ BBB- 7.23 7.27 7.20 6.72 102.22 102.47 0.103 0.103 -0.150 -1.801
Gazprombank 15 1000 5.84 23.09.2015 6.5 A3 BBB- BBB 7.58 7.57 7.41 717 93.77 94.02 0.231 -0.044 -0.974 -2.343
HCFB 08 275 0.48 30.06.2008 8.625 Ba3 B - 12.38 12.25 11.90 10.83 98.19 98.19 0.021 0.014 0.035 -0.213
HCFB 10 200 1.99 11.04.2010 95 Ba3 B - 12.15 12.19 11.06 11.10 94.81 94.81 0.061 0.130 -2.101 -1.822
11B 09 100 141 31.07.2009/31.01.2008 95 B1 B+ B 10.15 10.15 10.15 10.15 98.89 98.94 0.000 0.000 0.000 0.000
1B 10-1 150 1.99 12.02.2010 95 B1 B+ B 12.41 12.48 11.32 10.94 94.67 94.92 0.029 0.178 -1.936 -2.500
MDM Bank 10 425 1.83 25.01.2010 7.765 Ba2e BB- BB- 9.33 9.62 9.45 9.29 97.09 97.34 0.023 0.590 0.354 0.251
MDM Bank 11 200 2.85 21.07.2011 9.75 Ba2 B+ BB1 9.92 9.94 9.62 9.90 99.48 99.98 0.107 0.074 -0.899 -0.011
Nomos bank 09 150 1.27 12.05.2009 8.25 Ba3 B+ B+ 10.49 10.26 11.23 10.60 97.18 97.48 0.020 -0.256 1.126 0.643
Nomos bank 10 200 1.82 02.02.2010 8.1875 Ba3 B+ B+ 10.93 10.80 11.21 10.63 94.96 95.21 0.028 -0.197 0.723 -0.064
Nomos bank 16 125 553  20.10.2016/20.10.2011 9.75 B1 B+ B+ 11.64 11.59 11.45 11.27 93.40 93.65 0.000 -0.242 -0.978 -1.865
Petrocommerce 09 225 1.15 27.03.2009 8 Ba3 B+ B+ 9.86 9.65 9.72 10.18 97.84 98.07 0.009 -0.207 -0.030 0.831
f;‘;g?"mme"’e 09 425 178 17.12.2009 8.75 Ba3 B+ B+ 10.14 10.00 9.96 10.15 97.57 97.82 0.019 -0.235 -0.219 0.320
Promsvyazbank 10 200 2.34 04.10.2010 8.75 Ba3 B+ B+ 11.46 11.29 10.74 10.12 93.67 93.92 0.000 -0.386 -1.640 -3.029
Promsvyazbank 11 225 3.09 20.10.2011 8.75 Ba3 B+ B+ 11.36 11.33 11.08 10.18 92.08 92.33 0.121 -0.041 -0.745 -3.534
Promsvyazbank 12 200 3.43 23.05.2012 9.625 B1 B- B- 12.12 12.16 10.75 10.69 91.64 91.89 0.099 0.159 -4.823 -4.920
RBR 08 170 0.61 11.08.2008 6.5 Baa2 - BBB+ 6.76 6.72 7.01 6.69 99.83 99.92 -1.480 -1.505 -1.298 -1.520
Renaissance 08 100 0.82 31.10.2008 8 BB- BB- 6.50 6.49 6.64 6.98 101.20 101.20 -1.387 -1.387 -1.387 -1.387
Renaissance 09 250 1.69 17.11.2009 8.75 Ba3 BB- BB- 11.05 11.08 11.03 10.68 96.16 96.56 5.007 5.080 5.101 4782
Rosbank 09 300 1.56 24.09.2009 9.75 Ba3 BB- BB- 9.02 8.90 8.50 8.93 101.16 101.40 -5.194 -5.194 -5.194 -5.194
Rosbank 12 130 3.50 01.07.2012 9 - - - 9.27 9.38 9.45 9.65 103.16 103.62 -1.981 1,572 1.325 -0.634
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

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

aminyoK o6bem SM:I ‘;&m' MOA. AIOpaLl.:I :.; AaTa NOraIGHMR/ONLIONS ﬁ:)iigaomll‘::iaa/, : Peﬁ'm.Hm AAOXOAHOCTD 10 3aKpbITHIO, % X LieHa 3akpbits OTHOCHTEeABHOE U3MEHEeHHe LieHbl, %
: % X Moody™s S&P Fitch CeroaHsa 1 Heaens 1 mecAl, 3 mecsiua LieHa npoaaxu LieHa NoKynk1 1 AeHb 1 HeA. 1 mec. 3 mec.

RSHB 10 350 2.62 29.11.2010 6.875 A3 - BBB+ 6.27 6.29 6.51 6.36 101.60 101.85 1.608 1.571 2.118 1.660
RSHB 13 700 4.41 16.05.2013 7.175 A3 - BBB+ 6.58 6.60 6.66 6.63 102.65 102.90 -0.917 -0.942 -0.737 -0.906
RSHB 16 500 6.26 21.09.2016/21.09.2011 6.97/8.577 Baal - BBB 7.95 7.95 7.91 7.98 98.39 98.64 4.151 4.203 3.971 4.551
RSHB 17 1250 6.89 15.05.2017 6.299 A3e - BBB+ 6.99 7.06 7.03 6.98 95.27 95.52 1.763 1.932 1.800 1.499
Rus Standart 08 300 0.32 21.04.2008 8.125 Ba2 B+ - 9.66 9.67 10.37 10.38 99.48 99.53 -1.095 -1.074 -0.723 -0.388
Rus Standart 09 400 1.55 16.09.2009 6.825 Ba2 B+ BB- 11.88 11.80 11.49 11.66 92.42 92.67 2.997 2.942 2.725 3.550
Rus Standart 10-1 500 2.38 07.10.2010 7.5 Ba2 B+ BB- 12.00 0.12 11.48 11.42 89.60 89.85 10.033 9.968 9.030 9.343
Rus Standart 10-2 400 2.09 29.06.2010 8.485 Ba2 BB-e - 12.09 12.09 11.58 11.64 92.38 92.63 0.107 0.085 -0.858 -0.302
Rus Standart 11 350 2.78 05.05.2011 8.625 Ba2 B+ - 12.08 12.08 11.84 11.83 90.68 90.93 -1.091 -1.153 -1.687 -1.334
Rus Standart 15 200 5.35 16.12.2015/16.12.2010 8.875/10.375 Ba3 B - 12.00 11.96 11.75 11.51 88.15 88.40 4.582 4.437 3.455 2471
Rus Standart 16 200 5,55  01.12.2016/01.12.2011 9.75/11.350 Ba3 B - 12.40 12.30 12.26 11.93 89.54 89.79 1.257 0.730 0.584 -1.076
Sberbank 11 750 3.41 14.11.2011 5.93 A2 - BBB+ 6.20 6.24 6.16 6.15 99.08 99.33 -12.298 -12.221 -12.520 -12.540
Sberbank 13 500 4.47 15.05.2013 6.48 A2 - BBB+ 6.41 6.46 6.46 6.32 100.33 100.58 -11.917 -11.764 -11.783 -12.519
Sberbank 15 1000 5.47 11.02.2015/11.02.2010 6.23 A2 - BBB+ 7.16 7.12 7.13 7.04 99.17 99.30 -0.090 -0.266 -0.177 -0.522
St Peterburg Bank 09 125 1.70 25.11.2009 9.501 B1 - B 10.81 10.87 10.73 10.86 97.77 98.02 2.572 2.675 2.480 2914
URSA Bank 08 175 0.39 19.05.2008 9.75 - - - 10.33 10.35 10.07 9.49 99.74 99.84 -0.570 -0.560 -0.679 -0.974
URSA Bank 09 351 1.26 12.05.2009 9 Ble - B 11.30 11.28 11.83 10.69 97.12 97.30 0.688 0.677 1.504 0.263
URSA Bank 11 ($) 130 291 30.12.2011 12 B2 - - 13.49 12.88 12.46 11.83 95.48 95.73 4.377 2.466 1.208 -0.785
URSA Bank 11 (Euro) 300 3.16 16.11.2011 8.3 Ble - B 12.23 12.30 11.61 11.14 88.32 88.82 9.060 9.289 7.439 6.380
VTB 08 550 0.93 11.12.2008 6.875 A2 BBB+ BBB+ 6.57 6.58 6.29 6.30 100.28 100.40 -5.021 -5.015 -5.332 -5.406
ViB 11 450 2.59 12.10.2011 7.5 A2 BBB+ BBB+ 6.62 6.59 6.67 6.32 102.88 103.01 -16.394 -16.627 -16.375 -17.936
VB 15 750 5.52 04.02.2015/04.02.2010 6.315/7.815 A2 BBB BBB 7.18 7.16 7.7 7.08 100.57 100.82 -0.292 -0.396 -0.313 -0.646
VTB 16 (Euro) 500 6.64  15.02.2016/15.02.2011 4.25 A2 BBB+ BBB+ 5.28 5.30 5.20 4.99 93.31 93.56 9.304 9.407 8.857 7.665
VTB 35 1000 12.45 30.06.2035/30.06.2015 6.25 A2 BBB+ BBB+ 6.50 6.50 6.53 6.42 96.78 96.98 3.988 3.675 4.130 2.687
ZENIT Bank 09 200 1.65 27.10.2009 8.75 B1 B B 9.68 9.68 9.85 10.05 98.44 98.82 -5.482 -5.484 -5.146 -4.590
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Pa=

AK BAPC ®UHAHC

AK BAPC BaHk (KasaHb)

Alipap Myxamer3sHoB
HauanbHUK ynpaBAaeHMA Npoaax
T. +7 (843) 519-38-32
mai@akbars.ru

dayapa Baruzos
ToproBble onepaumu
T. +7 (843) 519-38-32
vagizov@akbars.ru

MHBECTMLIMOHHAA KOMMaHUs
AK BAPC ®uHaHc (MockBa)

AEMAPTAMEHT TOPFOBAU AKLLUAMU

dupys MaHcypxoaxaeB
YNpaBAsitOLLMIA AUPEKTOP.
HauanbHUK pAenapTameHTa.

06. 190, 408; firouz_m@akbars.ru

AEMAPTAMEHT TOPFOBAU UHCTPYMEHTAMU
C ®UKCUPOBAHHbLIM AOXOAOM

Anekceit babuues

HauanbHUK pAenapTameHTa
Onepaumu ¢ eBpoboHAAMM

706. 129; ababichev@akbars.ru

MNaBeA AeMeHKoB

HauaAnbHUK 0TAEA@ COBCTBEHHBIX onepauui
Onepaumu ¢ pybaeBbIMK 06AUraLMAMM
206. 130; pdemenkov@akbars.ru

OTAEA MPOAAX M MHTEPHET-TOPTOBAN
KAUEHTCKMU CEPBUC

BeHnnamuH CadatuHoB
HauanbHWK oTAEAG

NpPoAaX Y UHTEPHET-TOPTrOBAU
A06. 116; vsafatinov@akbars.ru

AHAAUTUYECKUIM AEMAPTAMEHT

Mapk Bpaadopa
HauanbHUK pAenapTameHTa
A06. 231; mbradford@akbars.ru

EneHa BacuneBa-Kopstok
Teopruii 3acees

AOATOBbIE UHCTPYMEHTBI,
MaKpO3KOHOMMKA

706. 221; evasileva@akbars.ru
p06. 211; gzaseev@akbars.ru

AM3ARH

Bukrop MNMonos
Av3aliHep-BepCTaAbLUMK
706. 184; vpopov@akbars.ru

YMNPABAAIOLLAA KOMMNAHUA AK BAPC KAMUTAA

CraHucaaB LLymunoB
706. 196, SShumilov@akbars.ru

Bacuauii KyabMUH
206. 185, VKuzmin@akbars.ru

EneHa Wnwosa
Bpokepckoe 06cAyxuBaHue
T. +7 (843) 519-39-58
esel@akbars.ru

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

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

AHApel HoBukoB
Onepaumu Ha pblHKE aKuui
706. 178; anovikov@akbars.ru

3axap MAaxoTHbIN
HauanbHUK OTAEAE MPOAAX
A06. 164; zplakhotnyi@akbars.ru

Haranbst KoHApaTbeBa
3aM. HayaAbHMKa OTAEAd
A06. 165; nkondrateva@akbars.ru

Makcum bapblLlLHUKOB

CrapLumi Tpenaep no BHyTPEHHEMY AOATY

A06. 225; mbaryshnikov@akbars.ru

BecnaatHana AvHua 8 (800) 200-20-22

fiHa TpodumoBa

3aM. HayanbHUKa

OTAEAa KAMEHTCKOIO 060Ay)KVIBaHVIF|
p06. 134; ytrofimova@akbf.ru

Braaumup PoxaHKOBCKUI
Crpaterus, MaWWHOCTPOEHHWE,
METaAAYPIrusa, IHEepreTuka

A06. 117; vrozhankovsky@akbars.ru

Oner CypakoB
TeAeKoMbl, TPAHCMOPT, papMaLeBTUKa
206. 210; osudakov@akbars.ru

AHHa BacuabeBa
706. 215, AVasilieva@akbars.ru

PycaaH bawapoB
p06. 236, RBasharov@akbars.ru

OrPAHUYEHUE OTBETCTBEHHOCTU:

Hactoswmii 063op 3A0 UK «AK BAPC ®duHaHc» (Aanee -
KOMMaH1s) HOCUT MCKAIOUMTEABHO WMH(OPMALMOHHBLIN Xa-
pakTep W He ABASIETCA MNPEANOXEHMEM K COBEPLUEHMIO
ornepauui Ha pblHKE LiEHHbIX Bymar no Mokynke, Npoaaxe
LEHHbIX ByMar U GUHAHCOBbIX UHCTPYMEHTOB MAU PYKOBOA-
CTBOM K MHbIM AEMCTBUAM. OLEHKM U MHEHWUS, OTPAXEHHbIE
B HacTosiLLeM 0630pe, OCHOBaHbI UCKAIOUMTEABHO Ha 3aKALD-
UEHUAX aHAAUTMKOB KOMMNaHWW B OTHOLUEHMM paccMaTpu-
BaeMbIx B 0630pe LeHHbIX Bymar ¥ SMUTEHTOB.

Mpu noaroToBKe HactosALero 063opa ObiAv UCMOAL30BaHbI
AaHHble, KOTopble KOoMMaHWsi CuMTaeT AOCTOBEPHBLIMM,
0AHAKO KomnaHus, ee pyKOBOACTBO W COTPYAHWKWU He MOryT
rapaHTUpoBaTb aBCOAOTHYIO TOUHOCTb, MOAHOTY U AOCTOBEP-
HOCTb MPEeAOCTaBASIEMOIM MHGOPMALMU U HECTU OTBETCTBEH-
HOCTb 38 MHBECTULMOHHbIE PELUeHUst TPETBUX AWLL, KOTOPble
MOMYT MPUBECTU K MPAMbIM MAW KOCBEHHbIM YObITKaMm,
BO3HWKLLMM B pE3yAbTaTE UCMOAL30BAHUS TPETBUMU AULLEAMMU
MHbOPMaLMK, coaepxalleiica B HacTosieM o63ope. Kowm-
naHus obpallaeT BHMUMaHWe, 4TO OnepaLuu Ha pPbiHKE
LEHHbIX Bymar M (GUHAHCOBbLIX MHCTPYMEHTOB CBSi3aHbl C
PUCKOM 1 TPeBYIOT COOTBETCTBYHOLLMX 3HAHUI U OMbITa.

MHeHUsA, NPOrHo3bl M peKoMeHAALMW, coaepxaluvecs B
AGHHOM OT4eTe, AEMCTBMTEAbHbI TOABKO Ha AaTbl, MpUbAK-
XEHHbIe K AaTe ero nybArKauuu, U MOTyT MEHSATLCS B AaAb-
HeWLeM Kak CAEACTBME UBMEHEHUI BHYTPEHHEro GUHaHCO-
BOrO COCTOSIHUSI 3MMTEHTOB, @ TakXe BHELLUHWX YCAOBWH,
HanpsMyto AU KOCBEHHO BAUSIIOLLMX Ha 3TO COCTOSIHME.

KomnaHus He GepeT Ha cebs 06s3aTeAbcTBa PEryAsipHO
06HOBASITb MHGOPMALIMIO, KOTOPasi COAEPXWTCA B HACTOS-
LemM AOKYMEHTE MAM WUCMPaBASiTb BO3MOXHbIE HETOYHOCTU.
KonupoBaHWe 1 pacnpocTpaHeHWe MHPopMaLIMK, CoAepXka-
Lieiicst B AaHHOM 0630pe, BO3MOXHO TOAbKO C coraacusa 3A0
UK «AK BAPC ®uHaHC».

HaTtanbsi Po3aHoBa

BeayLumit cneupanmct

OTAEAa KAUEHTCKOIO 06CI\y)KVIBaHl/IF|
06. 234; nrozanova@akbars.ru

NoavHa Nasunu
MaKpoakoHOMUKa, 6aHKK
706. 155; plazich@akbars.ru

EBreHus Nobauesa
MoTpebnUTeAnbCKMI CEKTOP
A06. 213; elobacheva@akbars.ru

EneHa KOwkoBa
JNeKTpO3HepreTuka
706. 217; eyushkova@akbars.ru

Anekceit MAOTHUKOB
706. 158, APlotnikov@akbars.ru



	2007_12_20_Daily_fi.pub
	Daily_chart.pub
	Yield curvs+tables.pub
	contact.pub

