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14 peBpansa 2008 r.

e)XeAHeBHbIM 0630p
AOATOBOTO pbIHKa

CKOPO

B natHuuy B CLUA oXMA@eTcs BbIXOA A@HHbIX MO NPOMMPOM3BOACTBY 3@ AHBapb (MO MPOrHo3y
BO3MOXEH MUHUMaAbHbIM pocT 0.1% 3a mecsu), a Takke CTaTUCTMKa MO MPUTOKY KanuTasa (Mo
oueHkaM Bloomberg, uncTbii NPUTOK KanuTana cHU3WUTCA BoAaee Yem B ABa pas3a no CpaBHEHUIO
C HoAbBpeMm, Koraa UCTbIN NpuTok cocTaBuA $149.9 MApA).

CEroaHs

BHyTpeHHUWI pbIHOK: Ha nepBMYHOM pbIHKE B YETBEPT MPOMAET pasMeLleHre BTOPOro BbiMycka
obAnraumii MMKOSIHOBCKOTO MsiCOkoMBMHaTa o6bemom 2 MApA pyb. Ha 5 AeT. Mo Bbinycky npe-
AycmoTpeHa 1.5-ropoBas odepta. OpraHmM3aTop OPUEHTUPYET Ha AOXOAHOCTb K opepTe Ha ypoB-
He 11.5%. Yxe chopMmupoBaH AOCTaTOYHO COAMAHBIA CUHAMKAT MO Pa3MeELLEHUIO, UTO MOAAEPXKM-
BaeT 0XMAGHUS YAQUHOIO pasMeLLEHUS.

Ha BHellHeM pbiHKke ¢ 0COObIM MHTEPECOM OXMAAETCH PErYASPHbIN AOKAaA npeacepatens OPC
BbeHa bepHaHke nepep KoHrpeccom CLLUA o cOCTOSSHUM 3KOHOMUKKU M dUHAHCOBOM cucteme. Mol
0XMA@EeM NePeCcCMOTP NPOrHO30B MO POCTY SKOHOMWKK B CTOPOHY 3aMEAAEHUS, HO OLEHKK ByayT
YMEPEHO ONTUMUCTUUHBbIMU. CEropHA TakXe BbIXOAAT AaHHble Mo ToproBomy 6anaHcy CLUA. Mo
onpocy B Bloomberg aedprumnTt B Aekabpe ymeHblUMACS Ha $1.6 MApA A0 $61.5 MAapa).

BYEPA

KommeHTapuii no canbao 6roaxeTa U poopasmelteHns 0P3

MpoTtnB Halmx oxuaaHui, MuHouH npesocTaBua npemuro npu AopasmelueHmn 0®3-46021,
HO OHa OKa3anacb HEAOCTaTOYHOM AN pa3MeLLEHUs] BCEro obbema.

MuHOHUH npeaoCTaBUA NPEMUIO... Aopa3MelleHne OD3 BUepa NPOLIAO NPU 0COBEHHO HU3KOM
uHTEpece k 6onee AAMHHOMY Bbinycky OD3-46022, xota B 060Mx MUHOUH NpeaocTaBuA npe-
MU0 B 6 6.M. N0 cpeaHeB3BeLIEHHON LeHe. Cnpoc Ha aykunoHe O93-46021 ¢ noraleHnem B
2018 r. coctaBua 3.5 mMApA py6., MPEBBLICUB NPEANOXEHHBIM 06beM Bcero Ha 19%, HOo 6bin0
pasmelleHo 2.37 MApA py6. Cnpoc Ha AAMHHBIE OD3-46022 coctaBua Bcero 0.6 mMApa pyb., a
U3 NPeANOXEHHOTo o6bMa B 3.15 mMapA py6. 6bin0 pa3melleHo Bymar Bcero Ha 10 MAH py6.

...HEMOTPS Ha NPOPULUTHBIN BroaxkeT. MpodurumT BropxeTa B AsHBape cocTaBuA 243.6 MAPA pyo.
no cpaBHeHUto ¢ 213.4 mMApA pyb. B sHBape NpoLLAoro ropa. O6bem MOCTYNUBLLMX AOXOAOB CO-
cTaBuA 699 mMApA pyb. Man 10.5% K NAAHOBbLIM 3HAYEHUSIM AOXOAOB PpepepanbHOro 6ropxeta Ha
2008 r. 06beM pPacxoAOB TPAAMLMOHHO OTCTAEeT, B HaYane ropa notpavyeHo Bcero 6.9% k 6toa-
XETHOW POCNUCU PacXoA0B C M3MeHeHUaMKU Ha 2008 1. an 456 mapa pyb. Takum obpasom,
npeAoCTaBAEHWE NPEMUU Ha ayKumMoHe OD3 He CBA3AHO C HU3KUMU AOXOAAMU BroaxeTa.
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Bavkailume pasMeLieHms

14.02.08 MUKOAHOBCKMIA MACOKOMOMHaT, 2 2 MAPA py6.
20.02.08 Mockea, 45 5 MApA py6.
22.02.08 PCXB, 6 5 MApA py6.
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KopnopaTusHbliit n cy6denepasnbHbiii CEBrMeHTbI

Bid 1 peHb [doxoaHocTb, %
AMXKK 8 96.50 -0.05 8.62
AMXKK 9 96.90 0.00 8.34
[asnpom A8 99.13 0.08 7.40
[a3npom A9 99.95 0.00 7.37
Mockosckas 06n. 7 102.60 -0.10 7.60
Mocksa 39 105.73 0.23 6.92
PXA 07 101.75 0.25 7.23
PoccenbxosbaHk 02 98.10 -0.35 8.85
Poccenbxo3baHk 03 97.95 0.00 8.64
®CK 02 101.98 -0.12 7.45
®CK 05 99.75 -0.10 7.50

FocyaapcTBeHHbI cerMeHT

Bid 1 peHb [loxogHocTb, %
O®3 25058 100.19 -0.04 5.50
O®3 46017 104.89 -0.22 6.43
O®3 46018 108.37 0.03 6.68
0®3 46020 99.90 0.05 7.03
O®3 46021 98.53 -0.96 6.49

Moka3aTenn 0CHOBHbIX
MUPOBbIX (hOHAOBbIX MHAEKCOB
3HaueHme % n3MeHeHns

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

MMBB kopn. 06:. 99.23 -0.05 -0.62 -0.53

MMBB 1 688.30 1.37 -12.13 -7.91

PTC 2 004.48 1.19 -14.00 -8.44

Dow Jones 12 552.24 1.45 041 -4.74

S&P 500 1367.21 1.36 -0.99 -6.27

NASDAQ 2 373.93 2.32 -1.81 -9.98

AHanutnyeckuin otaen, Ten. (495) 644-29-95 www.akbf.ru
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Mbl noaaraem, 4to MuHOUH nonpoboBan KOMMEHCUPOBATb BbIMAATbI MO KyNMoHaM HECKOAbKMUX KnioueBble cnpaabl
BbinyckoB O®3, KOTopble MPOBOAMAUCH BUEPA, U TEM CaMbIM OrPaHUUUTb BAUBAHWE AMKBUAHOCTU
B 6aHKOBCKylO cucTemy. Buepa MWHOWH BbINAATUA MO KyrnoHam Tpex BbinyckoB O®3 7.3 mApA
py6. OAHAKO Kak NokasaaW UTOTM ayKLMOHOB AASI PA3MELLEHWS MOAHOTO 06beEMA MPEANOXKEHHbIX
6ymar He nomoraa 6bl M GoAbluas npemus. MPUUMHBI HU3KOTO CNpoca AAMHHBIX Bymar, Kak Mbl
yXe Nucaau, UMeHOT B OCHOBHOM BHELLIHWI XapaKkTep.

BHYTPEHHUI PbIHOK

Buepa nNpoAOAKKMAOCH CNOA3aHWE KOTUPOBOK B cekTope OD3. MHaekc MMBB B cektope rocbymar
MOHWXAACSt BOCbMYIO Ceccuio NoaApsaA (Ha 0.19%). B cektope kopnopaTnBHbIX 06AMraLmnii AMHaMu-
ka OblAa pasHOHaNpPaBAEHHOW, HO B LEAOM WMHAEKC kopnobauraumii Ha MMBB noHWM3WACA Ha
0.05%, 06beMbl TOProB BHOBb BbIAM HEBBICOKUMM.

15.05.07 29.06.07 13.08.07 27.09.07 11.11.07 26.12.07 09.02.08
BHelLHUe pbIHKK

B CLLIA CKAOHHOCTb K PUCKY M MPOAaXM B treasuries Buepa NOAYYMAM HOBbIM TOAYOK, BbI3BaHHbIN
A@HHBIMW MO PO3HMYHBIM MpoAaxam. akTop BeCbMa COMHUTEAbHbIN, TaK Kak NMoKasaTeAb PO3- | 2o
HWYHbBIX MPOAAX BECbMa BOAATMAEH, HO AEMCTBYET B TOM X€E HanpaBAEHWM, YTO U AOATOCPOYHBIE = 250
daKTopbl (POCT UHPAAUMK). N 13-3a pocTa B OAHOM MecsiLe, NPU TOM N0 NPEABAPUTEABHBIM AQH- 20
HbIM, AQAEKO YXOASILLIME BbIBOALI 06 n3bexaHun peueccun B CLLUA penatb He CTOMT. [0 UTOram AHSE -~ 2
AMMHHbIE treasuries pobaBuan 7-9 6.M. B ceKTope POCCHMIUCKMX KOPMOpaTUBHbIX €BPOOOAUraUmin = 2o
NPOAOAXAIOTCA HearpeCcCUBHbIE NPOAAXM 3a UCKAKOUEHUEM cripoca Ha Bbinycku TNK-BP n Heko- = 2w
TOpbIXx 6aHKOBCKMX Bymar. 20
190
Bkparue: 10
e /\M3MHroBas KOMMaHUs YpaAcub B pamKax KAYOHON CAEAKWM MPUBAEKAE CUHAMLMPOBAHHbIA = ™
KpeauT B pasmepe $20 MAH CPOKOM Ha 5 AeT ¢ BO3MOXHOCTbIO MPOAOHTaLMK Ha 2 roAa. -

(] 06wmi 06bem cnpoca Ha obauraumm TTK-10, 2 coctaBuA 7.3 MAPA Py6. (06bEM BbINyCKa 5 15052007 31052007 16062007 02072007  1807.2007  03.08.2007
MApPA pyb6.). B paamelueHumn ydyactsoBano 40 MHBECTOPOB. o AaHHbIM areHTcTBa MHTepdake
CO CCbIAKOM Ha opraHudaTtopa pasmelleHns ~30% Bbinycka ObIAO KyNAEHO MHOCTPaHHbIMU
MHBECTOpaMMu. :zz W Ajfc—USTLO vs Brasil 40 ——USTI10 vs Turkey 36
° Moody's npucsouno nporpamme LPN PainddaiiseHbaHka (RB Russia Finance Limited) ob6ve- | 44,
MOM $5 MApA, cAeayrolMe PENTUHIU: Baal - AOArOCPOUHbLIN PEUTUHT MPUOPUTETHBIX HE- 375
obecneyeHHbIx 06513aTeAbCTB, Baa2 - AOArOCPOYHbLIA PENUTUHT CYyBOPAMHUPOBAHHBIX AOATO- 350
BbIX 06513aTeALCTB, "Prime-2" - KpaTKOCPOUHbIN PENTHHT. 325
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CToMMOCTb XekmposaHusa pybnesoro pucka, 6.n.
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—e—USD/RUB Cross-Currency Swap (%) —e—USD MID SWAP ——Ha1ron ——Ha 3rona ——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 (%) 5.52 5.97 6.38 6.79 6.74 6.06 6.62 7.14 7.82
USD MID SWAP 3.02 3.09 3.07 2.86 2.71 2.65 2.74 3.03 3.60
CTOMMOCTb XeAXxupoBaHus py6nesoro pucka (6.n.) 250.28 287.81 331.50 392.75 402.88 341.45 388.15 411.45 422.35
RUB NDF Points 3 15 36 36 59 83 191 306 547

CToMMocCTb xep)kupoBaHua pucka EUR/USD, 6.n.
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—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 (%) 4.04 4.27 4.34 4.38 4.39 4.07 3.85 3.87 4.03
USD MID SWAP 3.02 3.09 3.07 2.86 2.71 2.65 2.74 3.03 3.60
CToMMOCTb Xef>xuposaHus pucka EUR/USD (6.n.) 102.15 117.91 127.50 151.76 168.31 142.90 111.35 84.40 43.20

OvHamuka ctaBok Libor
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4 4

3.8 Libor 3M 3.07 -1.0 -23.3 -38.1 -44.3 -42.8

3.6 1
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3.2 Libor 6M 2.95 -0.8 -22.8 -38.6 -44.8 -45.3
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28 | Libor 9M 2.80 -0.5 -22.5 -39.2 -45.9 -48.4
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POCCUINCKWA OBJINTALUIMOHHBbIA KANEHAAPD

Aatbl noraweHua U opeprbl:

06beM BhbIMycKa,

06beM BbiNycka,

Aata Bobinyck MADA pY6. AelictBue Aata Bobinyck MADA pY. AelictBue
06.02.2008 TatHK-OuHaHc-1 0.5 Morawenune 17.04.2008 Ydaona-ONTAH-1 1.5 Odepra
08.02.2008 AnemT3-9 0.2 MoraweHne 18.04.2008 [T-T3L, SHepro-3 15 MoraweHne
12.02.2008 [A3-puHaHc-1 5 Odepra 18.04.2008 Tonnpom-UHBecT-1 0.5 Odepra
13.02.2008 MMB-2 3 Odepra 20.04.2008 NmnakcbaHk-2 1 MNorawenune
14.02.2008 AOMO-OuHaHc-1 1 MNorawenune 22.04.2008 NOKO-baHnk-1 0.5 MoraweHne
14.02.2008 KpacHbii boratbipb-1 2 Odepra 22.04.2008 HoBble YepemyLuku-2 0.3 MNoraweHue
15.02.2008 MHkom-Napa-2 1.4 Odepra 22.04.2008 MpomtpakTop-®uHaHc-2 3 Odepra
19.02.2008 MutAaHA ®ya Mpynn-1 1 Odepra 22.04.2008 CoAnMpapHOCTb-2 0.95 Odepra
19.02.2008 TMK-3 5 Odepra 23.04.2008 ApHect®uHaHc-1 0.6 Odepra
19.02.2008 HOHuacTpym 6aHk-1 1 Odepra 23.04.2008 KA aBua-OuHaHcbl-1 1 Odepra
20.02.2008  CY-155 Kanwutan-3 3 Odepra 23.04.2008 MITC-4 1.5 Odepra
26.02.2008 MKX-2 1 Odepra 23.04.2008 CamoxBan-1 1.5 Odepra
26.02.2008  TrK-6-UHBect-1 2 Odepra 23.04.2008  CwuHeprus-1 1 Odepra
28.02.2008 Ces-3an. Terekom-3 3 Odepra 23.04.2008 tOAK OuHaHce-1 1 Odepra
03.03.2008 PycCraHpapt-4 3 MNorawexune 24.04.2008  AkubaHk-1 0.6 Odepra
03.03.2008 CeBKkabenb-PrHaHc-2 1 Odepra 24.04.2008  ApceHan M3-2 0.3 Odepra
03.03.2008 Yepemyluku-1 0.7 Oodepra 24.04.2008 BaHk BTb-5 15 Odepra
04.03.2008 Bexa-MHBecT-1 0.7 Odepra 24.04.2008 BenaskomnaekT natoc-1 0.5 Odepra
04.03.2008 PbibuHckkabenb-1 1 OdepTa 24.04.2008 I'pynna Axel 3¢ Cu-1 2 Odepra
11.03.2008 Koctpomckan 06A-31004 0.8 MNorawenune 24.04.2008 NeHCneuCMY LYH-1 1 Odepra
11.03.2008 Mul-®OuHaHc-2 3 Odepra 24.04.2008 COK-ABTOKOMMNOHEHT-1 1.1 MoraweHnue
11.03.2008 HOT3p-OuHaHe-2 1 Odepra 24.04.2008 Coto3 AKB-1 1 MoraweHnune
13.03.2008 BocTok-Cepsuc-OuHaHc-1 1.5 Odepra 24.04.2008 YPCA baHk-6 1.3 MNoraweHue
13.03.2008 BTO 3pkoHnpoaykT-1 1.2 Odepra 25.04.2008 CubupbTerekom-5 3 MNoraweHue
13.03.2008 I'nobake KB-1 2 Odepra 26.04.2008 PMB-1 1 Odepra
13.03.2008 Makcu-Tpynn-1 3 Odepra 30.04.2008 Bearopoackas06A-24001 0.3 MNoraweHue
13.03.2008 TataHepro-1 1.5 MoraweHue 02.05.2008 AbimoBckoeKonbacHMp-1 0.8 Odepra
15.03.2008 MABA-1 0.35 Odepra 08.05.2008  OCT pynna-2 0.4 MoraweHwve
18.03.2008 KEAP-2 1 Odepra 09.05.2008 HOK BaHk-1 Odepra
19.03.2008 BocTouHbIn-1 1.5 Odepra 09.05.2008 MNABA-2 Odepta
20.03.2008 ApceHan M3-1 0.4 Odepra 13.05.2008 Monecbe TA-1 0.5 Odepra
20.03.2008 BbaHk BTb-4 5 Odepra 13.05.2008 CaxapHas KomnaHus-1 2 Oodepra
20.03.2008  Tpynna ACP-1 1 MoraweHwve 13.05.2008  CubakapemcTpoit-1 0.5 Odepra
20.03.2008 MNutep-Napa GuHaHc-1 0.2 Odepra 14.05.2008 BaHk 3eHuT-3 3 Odepra
21.03.2008 CatypH HMO-2 2 Odepra 14.05.2008 PycouHaHc baHk-3 4 Odepra
23.03.2008 CatypH HMO-1 1.5 MNoraweHune 14.05.2008 TexHoHUKOAb-®OuHaHc-1 1.5 Odepra
24.03.2008 I'naBcTpor-OuHaHC-2 4 Oodepra 15.05.2008 Baatumop-Hesa-3 0.8 MoraweHue
25.03.2008 PycCraHaapT-7 5 Oodepra 15.05.2008 Mapta ®uHaHc-2 Odepra
25.03.2008 CanaBatcTekno-1 0.75 MNoraweHune 15.05.2008 MoHeTka-OuHaHe-1 Odepra
26.03.2008 N3B6 AusuHr-1 0.5 Odepra 15.05.2008 Yenssb6aHepro-1 0.6 Odepra
26.03.2008  3AeMeHT AW3UHr-1 0.6 OdepTa 17.05.2008 MockBa-25043 0.45 MNorawexune
27.03.2008  ApceHan-®OuHaHc-1 0.2 MNorawexue 19.05.2008 HCMM3-1 1 MNorawexune
28.03.2008 NHKoM-®uHaHc-1 0.75 Odepra 20.05.2008 AUBK-UHBecT-2 0.5 MoraweHune
28.03.2008 MetpocTtpoi UHBecT-1 1.5 Odepra 20.05.2008 lasbank-1 0.75 Odepra
01.04.2008 Arpuka MM-1 1 Odepra 20.05.2008 AeseronmeHT-HOr-1 1 Odepra
01.04.2008 Pasrynai-OuHaHc-2 2 Oodepra 20.05.2008 MUK TK-5 0.84 MoraweHne
01.04.2008 PeHnHC ®rHaHc-1 0.75 Odepra 20.05.2008 Cata lpynn-1 1 Odepra
01.04.2008 CTUH-OUHaHC-1 0.3 MNoraweHune 20.05.2008 TeH3op-OuHaHc-1 0.5 Oodepra
01.04.2008 CyBap-KaszaHb-1 0.9 Oodepra 21.05.2008 Baxetne-1-1 1 Odepra
02.04.2008 AnbdaduHaHc-2 0.17 Odepra 21.05.2008 0X3-UHBecT-1 0.9 Odepra
02.04.2008 YpanBaroHsaBop®uHaHc-2 3 Odepra 22.05.2008 AlpoCoto3-1 0.5 Odepra
02.04.2008 XanneHp Foap OuHaHe-1 0.75 MNorawexune 22.05.2008 KAAA-2 3 MNoraweHune
04.04.2008 ABTOBa36aHk-1 0.8 Odepra 22.05.2008 Mapta ®uHaHc-1 0.7 MoraweHue
04.04.2008 BbaHk 3enut-4 3 Odepra 22.05.2008 Cneuctpoit-2 CK-1 2 Odepra
08.04.2008 PTK-Au3uHr-4 0.56 MNoraweHune 23.05.2008 A3-OuHaHe-1 0.4 MoraweHune
09.04.2008 Coto3 AKB-2 2 Odepra 23.05.2008 MacTtep-baHk-2 1 MoraweHue
13.04.2008 ONEKTPOHUKa-1 0.5 Morawexne 27.05.2008 'mapomaticepsumc-1 1 Odepra
15.04.2008 MHBecTtkomnanus PYBUH-1 1.2 Odepra 27.05.2008 MITC-5 1.5 Odepra
15.04.2008 Mera®oH-3 3 MNoraweHnune 27.05.2008 XMAO-25005 1.64 Odepra
16.04.2008 PKC-1 1.5 Odepra 27.05.2008 AHepromaw-drHaHc-1 0.7 Odepra
17.04.2008 AUBK-MHBecT-3 1.5 Odepra 28.05.2008 MeTtanncepBuc-dpuHaHc-1 1.5 Odepra
17.04.2008 Xunacouunoteka-®GuHaHc-2 1.5 Odepra 29.05.2008 NBP-UHTEpTpEna-1 0.3 Odepra
17.04.2008 3aBoabl 'poce-1 1 Odepra 29.05.2008 TexHocuna-MHBecT-1 2 Odepra
17.04.2008 Mocmapt ®uHaHc-1 2 Odepra 29.05.2008 TKB-1 0.8 Odepra
17.04.2008 YpancsssbuHdopm-109 2 MNoraweHue 30.05.2008 PocuHtepPectopaHTc-3 1 Odepra
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e)XeAHeBHbIN 0630p AOATOBOrO pbiHKa mr

AK BAPC @HHAHC

MUPOBbIE MAKPOOKOHOMUNYECKUE NMOKA3ATEJIN (oxonuanve Ha cTp. 6)
ClA UameHenus, 6.n.
WioHb 2007 CenTa6pb 2007 Aexabpb 2007 CEroAHs
BBI,% roAoBbIX KBapTaA K KBaptay 3.8 4.9 0.6 1 aerb 1Hea 1mecAu 3 mecAua
Centabpb 2007 OkTabpb 2007 Hosbpb 2007 = T-Bill 4W 2.485 0.0 28.5 28.5 -90.6
Toproebiii 6anaHe, $ MAPA -57.118 -57.768 -63.118 T-8ill 3M 2970 0.0 6.1 6.1 1208
AedasTop 3aTpar Ha AMUHOE NoTpebAeHUE, % FOA K roay 3 3.6 35
[AeGASTOp 3aTpaT Ha AMuHoe NoTpebAeH e (6a30BHIit), % o K FoAy 2 2.2 2.2  T-BilléM 2.096 0.0 - - -
Oxkrabpb 2007 Honbpb 2007 Aexabpb 2007 ysT.2 1.868 0.8 13.7 76.9 155.4
BespaboTtuua, % 4.7 5 4.9
WHAEKC NOTPEGUTEALCKUX LieH, % oA K roay 35 4.3 4.1 usT-3 2.105 14 A1 403 1843
UHaekc notp uieH (6 i), % roa Kk roay 2.2 2.3 2.4  UST-5 2.739 0.3 8.8 -
UHAeke LieH npOMSBOAMTeAeD:I, % roA K EoAy 6.1 7.2 6.3 UST-10 3614 03 33 0.3 529
WHAEKC LIEH NPOU3BOAUTEAEH (6230BHIiA), % rOA K roay 25 2 2
3akasbl Ha TOBapbl AAMTEALHOTO MOAL30BaHMSA, % oA K roay -0.5 0.5 5  UST-30 4.535 0.1 0.4 24.0 -1.9
LieHbl Ha UMNOPT, % FOA K roAy 9 12.1 10.9
PO3HUYHBIE NPOAAXH, % FOA K FOAY 0.8 -0.4 0.3
Mpoaaxu AOMOB Ha BTOPMUYHOM PbIHKE, MAH €A. 4,98 5 4.89
MpoAaXu HOBbIX AOMOB, MAH €A. 0.725 0.634 0.604
WHAeke ISM (B NPOMBILLAEHHOCTH) 50 48.4 50.7
NHAeke ISM (HENPOMBILLAEHHDIH CEKTOP) 54.6 54.4 41.9
Hos6pb 2007 Aexabpb 2007 fAHBapb 2008
MoTpebuteAsckoe AoBepue, 6.n. 87.8 90.6 87.9
18 siHB 08 25 aHB 08 1 ¢eB 08
O6paLueHue 3a NOCOBUEM, ThIC.HEA. 306 378 356
WUnaeke MBA, obpaLueHus 3a unotekoit (%) 7.5 3 2.1
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
CeHtA6pb 2007 Oxkta6pb 2007 Hosbpb 2007 = EONIA 4.035 6.8 1.7 -4.3 2.1
Toproebiii 6anaHc, € MApA 3.735 5.416 2.605 EURONIA 3.9943 10.7 0.49 3.54 3.12
Beapabotmua 7.3 7.2 7.2
WHASKC LIEH NPOU3BOAUTENEH, FOA K FOAY 3.3 42 4.3  EURIBOR 1M 4.178 0.1 0.3 2.5 3.4
PO3HUYHbBIE NPOAAXM 0.7 -1.2 -2 " EURIBOR 3M 4.34 0.6 1.3 20.1 4.4
UHAEKC NPOMBILLAEHHBIX 3aKa30B, % roA K roay 2.6 10.8 11.9
Hosbpn 2007 Aexabph 2007 Singaps 2008 | EURIBOR 6M 4382 20 A6 23T 26
NHAEKC NOTPEGUTEABCKHX LIEH, FOA K FOAY 3.1 3.1 3.2 EURIBOR 9M 4.327 25 -0.6 -25.1 -25.4
NHAEKC NoTpe6UTeALCKMX LieH (6a30Bbii), FOA K roay 1.9 1.9 1.9 EURIBOR 12M 4327 28 05 254 249
WHaAKKaTOp AEAOBOTO KAMMaTa 1.04 0.89 0.78
WHAeKe poBepHs notpebuteneit -8 -9 -12
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
AvuHoe notpebaenHue, % -2 0.8 0.5  Bunds 2Y 3.121 -0.2 0.3 -53 -67.7
OkTA6pL 2007 Hosabps 2007 Aexabpb 2007 Bunds 5Y 3.422 0.9 72 31 483
BespaboTtuua, % 8.1 7.9 7.8
MHAEKC POSHUUHBIX LIEH, % FOA K FOAY 3.3 3.1 3 Bunds 10Y 3.956 11 7.9 6.8 14.4
LieHbl NpoM3BOAUTEASH, % FOA K FOAY 1.7 2.5 25 gyunds 30Y 4.483 1.8 8.1 21 1.7
LieHbl Ha UMnopT, % roA K roay 23 3.5 3.7
Oxkrabpb 2007 Honbpb 2007 Aexabpb 2007
PO3HHUUHBIE NPOAAXHU, % rOA K roAy 0 -3.2 -6.9
®paHuus WameHeHus, 6.n.
Mapr 2007 WioHb 2007 CeHta6pb 2007 CEroAHs Laems  Lren Lmecan 3meonua
BB ®paHuum, % roa K roay 2 1.4 2.2
OkT6pb 2007 Hos6pb 2007 Aekabpb 2007 ~ France 2Yr 3.374 1.6 4.3 -45.9 -565.7
ToproBoiit 6anaHc, € MAPA -3.629 -4.616 -4.279 France 3Yr 3.265 03 23 478 64.0
Bespabotuua, % 8.1 8 8
TPOMBILIAGHHOE NPOMBBOACTBO, % FOA K roay -1.8 6.4 3.2 = France 5Yr 3.475 0.4 6.1 35.1 50.6
OkTa6pb 2007 Hos6pb 2007 Aekabpb 2007 France 10Yr 4.070 0.7 75 6.1 16.2
MHAEKC NOTPEGUTEABCKUX LIEH, % TOA K roay 2.1 2.6 2.8
OKkTAGps 2007 Ho6pb 2007 Aekabps 2007 | France 30Yr 4581 19 o3 4.0 39
LieHbl npousBoaUTenei, % roA K roay 3.3 4.2 4.5
BeankoGpurarus U3meHeHus, 6.n.
WioHb 2007 CeHTa6pb 2007 Aekabpb 2007 CEeroAHs
BBIN BeaukoGputaHum, % roa K roay 3.2 3.3 2.9 1 aexo 1Hep Lmecau 3 mecaua
OkTA6pb 2007 Hos6pb 2007 Aekabpb 2007 UK Gilts 2Yr 4.365 2.3 22.8 5.3 -28.2
Toproebiii 6anaHc, £ MAPA -4.724 -4.801 -4.723 UK Gilts 3Yr 4.068 07 19.0 6.1 5.1
UHAEKC TSXKEAOI NMPOMBILLAEHHOCTH, % FOA K roay 1 0.3 0.7
WHASKC AETKO#i POMBILIAGHHOCTH, % FOA K oAy 0.3 0.1 0 UKGilts 5Yr 4.320 15 20.6 11.6 -26
Hosbpb 2007 Aekabpb 2007 fluBapb 2008 | Gilts 10Yr 4.590 0.2 18.7 20.8 45
NHAEKC NOTPEBUTeABCKHX LieH, % rOA K oAy 1.4 1.4 1.3
WHaeKC noTpebuTenbckix LieH (6a30Bbiit), % roa K roay 2.1 2.1 2.2  UKGilts 30Yr 4.523 0.3 15.5 19.2 12.8
UHAEKC PO3HUYHDBIX LEH, TOA K FOAY 4.3 4 4.1
Po3HUYHbBIE NPOAAXH, % FOA K FOAY 4.1 4.2 2.7
AnoHuna WUsmeHeHus, 6.n.
UioHb 2007  CeHTabpb 2007 Aexabpb 2007 CeroAHs
1 peHb 1Hea. 1mecau 3 mecsua
BBI1 B roA0BOM BbipaxeHuH, % KBapTaA K KBapTaay -1.4 1.3 3.7
OkTa6pb 2007 Hos6pb 2007 Aekabpb 2007 ~ Japan 2Yr 0.560 0.6 1.4 4.0 17.5
ToproBbii 6anaHc, ¥ MAPA 1158.4 932.7 1013.4 Japan 3 0.602 0.9 1.2 37 191
Beapabotuua, % 4 3.8 3.8
WHAEKC NOTPE6UTEALCKHX LIEH, % roA K roay 0.3 0.6 0.7 ~ Japan 5Yr 0.87.0 1.6 0.4 0.4 -16.9
WUHaeKe notpe6uteAbcKuX LieH, % roa K roay (6a3oBblif) 0.1 0.4 0.8 japan 10Yr 1.389 2.4 0.0 -0.1 -8.6
Po3HUYHasA TOProBAsi, % roA K roay 0.8 1.6 0.2
MpoMbILLAEHHOE NPOU3BOACTBO, % FOA K roay 4.7 2.9 0.8 Japan 30¥r 2385 15 15 00 66
Hos6pb 2007 Aekabpb 2007 fAxsapb 2008
BaAioTHble pe3epBbl, $ MAPA 970.185 973.365 996.044
WHaeKe onToBbIX LieH, % oA K roay 2.4 2.6 3
lMoTpebuteAsckoe AoBepue 40 38.3 37.9
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eXXeAHEeBHbIN 0630p AOATOBOr0 pbiHKa mr

AK BAPC @HHAHC

MUPOBbIE MAKPOOKOHOMUNYECKUE NMOKA3ATEJIN (Hauano wa c1p. 5)
KHP WUameHeHus, 6.n.
WioHb 2007  CehTAbpsL 2007 Aexabpb 2007 CEroAHs
BBIM1,% roAOBbIX FOA K roay 11.9 11.5 11.2 1 peto 1Hep. 1mecau 3 mecAua
Okra6pb 2007 Hos6pb 2007 Aekabpb 2007  China 8 2752 -1334 -136.4 -142 -158.7
30A0TOBAAIOTHLIE PE3EPBLI, $ MAPA 1454.9 1496.91 1528.25 China 9 2.928 27 56 573 1282
OkTA6pL 2007 Hosbps 2007 Aexabpb 2007
ToproBbiit 6anaHc, $ MApA 27.16 26.42 22,69 = China 11 3.198 2.1 3.1 45.4 120.9
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 6.5 6.9 6.5 China 13 3.916 0.5 1.6 20.9 71.1
OnTOBBIE LIEHDI, FOA K FOAY 6.5 7.4 7.6
POSHUUHBIE LiEHbI, FOA K FOAY 18.1 18.8 20.2  China 27 5.909 8.9 10 165 28
MpoMbIlLIAEHHOE NP-BO, FOA K FOAY 17.9 17.3 17.4
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY 3.2 4.6 5.4
Poccun WameHeHus, 6.1,
Mapt 2007 WioHb 2007 CeHrsA6pb 2007 CETOAHA
BBI, % roAOBbIX FOA K FOAY 7.9 7.8 7.6 1 peHb 1Hea. 1wmecsy 3 mecsua
OkTs6pb 2007 Hosi6pb 2007 Aekabpb 2007  Russia 10 5.847 -8.0 4.7 -38.0 -52.3
ToproBolii 6anaHc, $ MApA 12.754 13.453 13.73
18.01.2008 25.01.2008 01.02.2008 = Russia 18 5341 15 106 a7 996
30A0OTOBAAIOTHbIE PE3EPBBI, $ MADA 478.4 479.4 484.5 = Russia 28 5.855 0.1 10.0 11.6 7.4
Hosbps 2007 Aekabpb 2007 fiuBapb 2008 Russia 30 5.445 23 9.9 10.5 235
CrabuAM3aLMOHHBIN GOHAQ, PyO. MAPA 3517.05 3849.11 3851.8
Bespabotuua, % 5.8 5.9 6.1
MpombILLAEHHOE NP-BO, % FOA K FOAY 6.1 4.7 6.5
LieHbl npousBoaUTenei, % roA K roay 14.2 222 25.1
PO3HUYHBIE NPOAAXH, % FOA K FOAY 15 15.5 16.7
Hosbps 2007 Aekabpb 2007 fiuBapb 2008
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 11.5 119 12.6
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
OkTA6pL 2007 Hosabps 2007 Aexabpb 2007
ToproBbiit 6anaHc, $ MAH 1139 1039 1786
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 8.5 8.5 8.2
OnTOBBIE LIEHDI, FOA K FOAY 14.1 14.4 15
WNHAEKC CTPOUTEABLHOI# OTPacAU, % oA K roay 12.7 8.8 10.4
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
Okra6pb 2007 Hos6pb 2007 Aekabpb 2007 ~ Brazil 10 3.963 4.9 12.2 50.1 96.7
YwcTbli A0Ar B % oT BBIN 43.66 42.6 42.83 | Brasil 15 5.492 28 0.1 13.9 16.2
ToproBblii 6anaHc, $ MApA 2.027 3.636 0.944
WHOCTpaHHbIE UHBECTULIMK, $ MAPA 3.188 2.53 0.886 Brazil 20 6.079 19 65 15.0 82
Bespabotuua, % 8.7 8.2 7.4  Brazil 28 10925  -11.7 -19.6 54.6 12.3
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 0.47 0.82 0.52 Brazil 34 6.630 76 1.6 385 40.8
CeHra6pb 2007 Okta6pb 2007 Hos6pb 2007
POSHUUHbIE NPOAAXH, FOA K FOAY 8.3 9.71 9.89  Brazil 40 8.101 19 21 14.6 7.4
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
OkTA6pL 2007 Hosbps 2007 Aexabpb 2007
Toproseiit 6ananc, $ mApa -1.6478 -0.7597 -1.1065 | Mexico 13 4821 20 16 42 589
Bespabotuua, % 3.93 3.46 3.4  Mexico 16 5.175 -0.1 11.2 5.8 -19.8
lMoTpe6uTeAsCcKUe LieHbI, % FOA K FroAy 3.93 3.76 3.7 Mexico 19 5.469 20 24 8.0 9.1
lMoTpe6uteAsckoe AoBepue 100 105.6 103.5 -
CeHtabpb 2007 Okts6pb 2007 Hosbpb 2007 Mexico 26 5.780 33 06 42 67
TpOMBbILIAEHHOE NP-BO, % FOA K FOAY 0.19 3.18 0.76 = Mexico 34 6.156 3.6 2.1 15.9 195
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
Okra6pb 2007 Hos6pb 2007 Aekabpb 2007
ToproBbiit 6anaHc, $ MApA 5.6 5.3 -6.4  Turkey 13 5.447 -1.8 0.8 21.4 -49.3
ABryct 2007  CeHts6pb 2007 OkTs6pb 2007 Turkey 18 6.394 0.3 5.2 4.7 12
Bespabotuuia, % 9.2 9.3 9.7
OkTA6pb 2007 Hos6pb 2007 Aekabpb 2007 Turkey 20 6.642 o1 88 8.0 8
MoTpe6uTeasckoe AoBepue 96.2 92.52 93.89  Turkey 25 6.955 2.0 10.4 12.5 15.1
lMoTpe6uTeAsCcKUe LieHbI, % FOA K roAy 8.4 8.39 8.17 Turkey 34 7.242 20 6.6 12.3 221
LieHbl npousBoaUTenei, % roA K roay 5.65 5.94 6.44
Typuam, % roa K roay 25.6 15.4 9.9 [Turkey36 7224 22 1 13.9 178
KasaxctaH
Aexabpb 2006
BB, % roAoBbIX rOA K roay 10.7- -
Aekabpb 2007 fiHeapb 2008 ®despanb 2008
30A0TOBAAIOTHBIE PE3EPBLI, $ MAPA 17.4 19.2 19.2
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 17.5 18.8 18.7
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY 6.8 4.1 -0.1
YkpauHa UaMmeHeHus, 6.n.
Mapr 2007 WioHb 2007 CeHrsA6pb 2007 CEroAHs
BBIM1,% roAOBbIX FOA K roay 8 7.9 6.4 1aers lnea 1mecAu 3 mecAua
Hosbps 2007 Aekabpb 2007 fiuBapb 2008  Ukraine 9 4.644 7.1 9.6 72.8 111.1
30A0TOBAAIOTHBIE PE3EPBLI, $MAPA 32.88 32.48 31.81 Ukraine 11 5.457 3.7 4.7 50.9 50.1
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 15.2 16.6 19.4
LieHbl NPOM3BOAUTEAEH, % FOA K FOAY 19.7 20 23.3  Ukraine 12 5.887 5.3 -3.0 -34.5 -33.7
MpoMbIlIAEHHOE NPOU3BOACTBO, % rOA K roay 7.9 55 5.7 Ukraine 13 5.088 15 38 17.6 273
Ukraine 16 6.582 0.2 6.5 -7.1 -6.0
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa m

AK BAPC ®@HHAHC

BLUE CHIPS

YpoBHU AOXOAHOCTEN
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YpOBHU AOXOAHOCTEN
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AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUACKUA BAHKOBCKUWN CEKTOP

YpoBHU AOXOAHOCTEN
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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) 0.96 31.03.2010 8.250 Baa2 BBB+ BBB+ 5.844 5.894 6.227 6.370 104.703 104.953 0.000 0.054 0.591 0.629
RUSSIA 18 3467 6.95 24.07.2018 11.000 Baa2 BBB+ BBB+ 5.346 5.241 5.394 5.703 144.739 144.989 0.000 -0.789 0.131 1.960
RUSSIA 28 2500 10.11 24.06.2028/ 24.06.2008 12.750 Baa2 BBB+ BBB+ 5.855 5.755 5.739 5.929 181.345 181.595 0.000 -1.058 -1.306 0.473
RUSSIA 30 2031(2020) 6.59 31.03.2030 7.500 Baa2 BBB+ BBB+ 5.445 5.346 5.340 5.680 114.246 114.346 0.000 -0.687 -0.810 1.331
MinFin 5 2837 0.24 14.05.2008 3.000 Baa2 BBB+ BBB+ 4.287 4.737 4.982 5.558 99.680 99.715 0.000 0.145 0.342 0.921
MinFin 7 1750 2.93 14.05.2011 3.000 Baa2 BBB+ BBB+ 4.708 4.726 4.996 5.490 94.973 95.201 0.000 0.089 1.013 2.834
AFK Sistema 08 350 0.16 14.04.2008 10.250 B+ B+ B+ 5.250 5.047 6.936 7.051 100.729 100.753 0.000 -0.129 -0.006 -0.475
AFK Sistema 11 350 2.56 28.01.2011 8.875 B3 B+ B+ 7.739 7.702 7.936 7.428 102.930 103.305 0.000 -0.114 0.437 -1.061
Alrosa 08 500 0.16 06.05.2008 8.125 Ba2 BB- BB- 4.571 4.378 6.439 6.415 100.730 100.763 0.000 -0.112 0.263 -0.021
Alrosa 14 500 5.01 17.11.2014 8.875 Ba2 BB- BB- 7.343 7.218 7.346 6.996 108.015 108.265 -0.225 -0.658 -0.061 -2.066
Avtovaz 08 250 0.18 20.04.2008 8.500 - - - 7.016 7.296 8.312 9.017 100.216 100.259 0.000 0.027 0.211 0.447
Evraz 09 300 1.35 03.08.2009 10.875 Ba3 BB- BB 6.103 5.991 6.975 7.095 106.532 106.732 -0.024 -0.247 0.873 0.562
Evraz 15 750 5.49 10.11.2015 8.250 B2 BB- BB 8.574 8.422 8.347 8.099 98.177 98.427 -0.217 -0.855 -1.276 -2.744
Gazprom 09 700 151 21.10.2009 10.5 A3 BBB BBB- 4.845 4.841 5.405 5.56 108.965 109.340 0.000 -0.097 0.500 0.101
Gazprom 10 (E) 1000 2.27 27.09.2010 7.8 A3 BBB BBB- 6.073 6.086 6.102 5.487 103.996 104.046 0.000 0.008 -0.052 -1.856
Gazprom 12 (E) 1000 4.11 09.12.2012 4.56 (P)A3 BBB BBB- 6.615 6.537 6.668 6.091 91.747 91.9471 0.000 -0.297 0.349 -1.918
Gazprom 13-a 1750 3.92 01.03.2013 9.625 A3 BBB BBB- 6.024 6.024 6.221 6.191 115.431 115.6812 0.000 -0.239 0.618 0.162
Gazprom 13-b 1222(932) 4.76 22.07.2013 4.505 A3 NA - 4.558 4578 4.675 5.041 99.746 99.746 -0.042 0.096 0.566 2.375
Gazprom 13-¢ 646.5(560.1) 4.62 22.07.2013 5.625 A3 BBB- BBB- 5.620 5.602 5.602 5.812 100.019 100.1439 -0.202 -0.083 0.694 0.920
Gazprom 14 (E) 780 4.71 25.02.2014 5.03 (P)A3 BBB BBB- 6.938 6.873 6.968 6.208 90.861 91.1112 0.000 -0.296 0.280 -3.465
Gazprom 15 (E) 1000 5.46 01.06.2015 5.875 A3 BBB BBB- 7.007 6.97 6.958 6.295 93.670 93.8699 0.000 -0.195 -0.215 -4.089
Gazprom 16 1350 6.54 22.11.2016 6.212 (P)A3 BBB BBB- 6.734 6.532 6.604 6.483 96.575 96.8249 -0.256 -1.350 -0.848 -1.653
Gazprom 17-1 (E) 500 6.98 02.11.2017 5.44 (P)A3 BBB BBB- 7.508 7.452 7.334 6.415 86.060 86.3195 0.000 -0.381 -1.161 -8.042
Gazprom 17-2 (E) 500 6.50 22.03.2017 5.136 (P)A3 BBB BBB- 7.355 7.282 7.224 6.384 85.642 86.1418 0.000 -0.476 -0.784 -6.708
Gazprom 20 1250(1192.2) 2.82 01.02.2020 7.201 - BBB+ BBB 6.857 6.805 6.912 6.859 102.766 103.0156 -0.321 -0.424 0.421 -0.018
Gazprom 22 1300 8.65 07.03.2022 6.51 (P)A3 BBB BBB- 7.267 7.076 7.167 6.815 93.397 93.6473 -0.356 -1.720 -0.868 -4.104
Gazprom 34 1200 11.23 28.04.2034 8.625 A3 BBB BBB- 7.054 6.915 6.681 6.586 118.627 118.8768 -0.460 -1.620 -4.455 -5.679
Gazpromneft 09 500 0.87 15.01.2009 10.750 Ba1l BB+ - 5.110 5.19 5.691 5.915 104.920 105.147 0.000 -0.030 0.104 -0.347
Lukoil 17 500 6.78 07.06.2017 6.356 (P)Baa2 BBB- BBB- 7.061 7.035 7.119 6.862 95.242 95.7422 1.551 1.389 1.976 0.258
Lukoil 22 500 8.75 07.06.2022 6.656 Baa2 BBB- BBB- 7.628 7.612 7.442 7.167 91.612 92.1124 -1.026 -1.162 -2.689 -5.230
Megafon 09 375 1.66 10.12.2009 8.000 Ba3 BB BB+ 6.512 6.582 6.843 6.923 102.482 102.682 -7.621 -7.506 -7.108 -7.119
Mirax Group 11 180 2.53 20.03.2011 9.450 - - - 10.169 10.282 10.834 10.308 98.122 98.368 -7.111 -6.767 -5.045 -6.519
Moscow 11 374 5.59 12.10.2011 6.45 Baal BBB+ BBB+ 5.585 5.599 5.918 5.565 102.747 102.9967 -2.110 -2.075 -1.063 -2.368
Moscow 16 407 6.63 20.10.2016 5.064 Baal BBB+ BBB+ 6.630 6.545 6.450 6.019 89.881 90.2562 5.591 5.089 4.558 1.925
MTS 08 400 #UYNCNO! 30.01.2008 9.750 Ba3 BB- BB- 9.299 9.299 5.874 5.781 100.000 100.005 2421 2421 2.304 1.719
MTS 10 400 2.30 14.10.2010 8.375 Ba3 BB- BB- 6.733 6.704 7.064 6.807 103.911 104.161 -5.984 -6.002 -5.171 -6.040
MTS 12 400 3.34 28.01.2012 8.000 Ba3 BB- BB- 7.287 7.144 7.37 7.183 102.396 102.646 0.218 -0.152 0.572 -0.143
Norilsk Nickel 09 500 1.49 30.09.2009 7.125 Baa2 BBB- BBB- 5.277 5.446 5.855 5.829 102.810 103.043 -14.405 -14.129 -13.500 -13.751
Severstal 09 325 0.94 24.02.2009 8.625 Ba2 BB- - 5.844 5.775 6.702 7.126 102.698 102.945 -2.698 -2.816 -1.996 -1.755
Severstal 14 375 4.58 19.04.2014 9.250 Ba2 BB- BB- 7.909 7.78 7.951 7.642 106.428 106.678 -2.422 -3.060 -2.279 -3.951
Sitronics 09 200 0.96 02.03.2009 7.875 WR - B- 6.311 6.311 6.311 6.311 102.424 102.662 -0.028 -0.028 -0.028 -0.028
SUEK 08 175 0.65 24.10.2008 8.625 - - - 6.370 6.453 7.862 7.893 101.463 101.588 1.310 1.326 2212 2.107
TMK 09 300 1.46 29.09.2009 8.500 B1 BB- - 6.872 6.775 7.298 7.248 102.427 102.552 0.246 0.088 0.807 0.561
TNK-BP 11 500 3.00 18.07.2011 6.875 Baa2 BB+ BBB- 6.840 6.749 7.055 7.254 100.098 100.348 5.822 5.690 6.556 7.178
TNK-BP 12 500 3.46 20.03.2012 6.125 Baa2 BB+ BBB- 7.171 7.061 7.26 7.376 96.346 96.5963 5.814 5.584 6.305 6.839
TNK-BP 16 1000 6.08 18.07.2016 7.500 Baa2 BB+ BBB- 8.038 7.782 8.002 8.001 96.743 96.993 4.427 3.147 4.449 4.498
TNK-BP 17 800 6.40 20.03.2017 6.625 Baa2 BB+ BBB- 8.092 7.88 7.88 7.88 90.682 90.9323 11.243 10.239 11.472 11.440
Transneft 12 500 3.76 27.06.2012 6.103 A2 BBB+ - 5.933 5.96 6.161 6.18 100.637 100.8869 -4.453 -4.347 -3.556 -3.469
Transneft 14 1300 4.66 05.03.2014 5.670 A2 BBB+ - 6.590 6.517 6.521 6.43 95.472 95.7221 4.621 4.288 4.346 3.987
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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 1.05 07.04.2009 8.75 Baa3 - A 6.00 6.19 6.96 7.55 102.95 103.07 -0.018 0.149 0.881 0.63
Absolut Bank 10 175 1.88 30.03.2010 8.125 Ba3 - A 6.80 6.95 7.51 7.87 104.50 105.00 0.000 0.260 1.256 1.256
AK BARS Bank 08 175 0.66 27.10.2008 8 Ba2 BB- - 7.59 7.57 9.21 9.47 100.25 100.35 -0.008 -0.019 1.158 1.542
AK BARS Bank 10 250 2.09 28.06.2010 8.25 Ba2 BB-e BB- 8.50 8.48 9.02 9.41 99.46 99.71 -0.067 -0.046 1.122 2.101
Alfabank 08 250 0.37 02.07.2008 7.75 Bal BB BB- 7.03 6.93 7.98 8.55 100.23 100.32 -0.006 -0.055 0.345 0.712
Alfabank 09 400 1.48 10.10.2009 7.87 Bal BB BB- 8.08 8.09 8.93 10.23 99.68 100.06 -0.013 0.023 1.368 3.663
Alfabank 12 500 3.52 25.06.2012 8.2 Bal BB BB- 9.71 9.65 9.67 10.03 94.73 95.23 -0.126 -0.178 -0.065 1.439
Alfabank 15 225 5.35 09.12.2015/09.12.2010  8.625/10.721 Ba2 B+ B+ 10.47 10.49 10.28 10.36 96.31 96.56 0.000 -0.386 0.262 0.623
Alfabank 17 300 5.69 22.02.2017/22.02.2012 8.635 Ba2 B+ B+ 10.57 10.39 10.50 10.52 92.68 92.93 0.000 -0.459 -1.680 -0.963
Bank of Moscow 09 250 147 28.09.2009 8 A3 - BBB 5.78 5.67 5.83 6.11 103.35 103.48 -0.018 -0.202 -0.080 0.090
Bank of Moscow 10 300 5.85 26.11.2010 7.375 A3 NR BBB 6.40 6.30 6.78 6.95 102.42 102.67 -0.112 -0.263 0.876 1.248
Bank of Moscow 13 500 4.20 13.05.2013 7.335 A3 BBB 7.61 7.53 7.52 7.68 98.80 99.05 -0.186 -0.367 -0.410 0.319
Bank of Moscow 15 300 5.63 25.11.2015/25.11.2010 7.5/8.961 Baal BBB- 8.50 8.42 8.61 8.61 99.02 99.27 0.000 -0.427 0.699 0.805
Bank of Moscow 17 400 6.45 10.05.2017/10.05.2012 6.807 Baal - BBB- 8.49 8.41 8.56 8.43 93.44 93.69 0.000 -0.517 0.546 -0.108
Bank Soyuz 10 125 1.68 16.02.2010 9.375 B1 B- - 11.87 11.89 11.86 12.07 95.69 95.94 0.000 0.076 0.183 0.906
BIN Bank 09 100 1.14 18.05.2009 95 B- B- 9.31 9.35 10.66 10.73 100.19 100.35 -0.012 0.040 1.628 1.842
Gazprombank 11 300 2.86 15.06.2011 7.97 Baal BB+ BBB- 7.20 741 7.26 7.16 102.23 102.48 -0.130 -0.296 0.115 -0.261
Gazprombank 15 1000 5.72 23.09.2015 6.5 A3 BBB- BBB 7.20 7.08 7.47 7.34 95.96 96.21 0.000 -0.672 1.615 0.936
HCFB 08 275 0.37 30.06.2008 8.625 Ba3 B - 6.54 7.48 9.80 10.74 100.71 100.71 -0.009 0.307 1.223 1.928
HCFB 10 200 1.87 11.04.2010 95 Ba3 B - 10.12 10.32 11.58 10.64 98.80 98.80 -0.015 0.385 2.850 1.191
11B 09 100 131 31.07.2009/31.01.2008 95 B1 B+ B 12.70 12.70 10.21 10.15 95.81 96.00 0.000 0.000 -3.333 -3.216
1B 10-1 150 1.87 12.02.2010 9.5 B1 B+ B 13.03 13.06 12.32 11.07 94.02 94.26 -0.008 0.115 -1.016 -3.107
MDM Bank 10 425 177 25.01.2010 7.765 Ba2e BB- BB- 8.03 8.73 8.88 9.17 99.52 99.77 -0.015 1.242 1.558 2277
MDM Bank 11 200 2.85 21.07.2011 9.75 Ba2 B+ BB1 9.32 9.46 9.60 9.68 101.21 101.71 0.000 0.370 0.767 1.008
Nomos bank 09 150 1.13 12.05.2009 8.25 Ba3 B+ B+ 9.69 9.60 10.21 10.18 98.34 98.62 0.000 -0.079 0.736 0.944
Nomos bank 10 200 1.76 02.02.2010 8.1875 Ba3 B+ B+ 9.79 10.02 10.37 10.66 97.21 97.46 0.000 0.439 1.161 2.028
Nomos bank 16 125 5.33  20.10.2016/20.10.2011 9.75 B1 B+ B+ 12.13 12.10 11.62 11.03 91.05 91.30 0.000 -0.098 2.725 -6.089
Petrocommerce 09 225 1.02 27.03.2009 8 Ba3 B+ B+ 8.23 8.65 9.63 9.59 99.74 100.00 0.000 0.446 1.559 1731
f;t;g?"mmerce 09 425 1.65 17.12.2009 8.75 Ba3 B+ B+ 8.83 9.32 10.00 9.90 99.85 100.09 -0.015 0.812 1.988 1.966
Promsvyazbank 10 200 2.22 04.10.2010 8.75 Ba3 B+ B+ 10.08 10.44 11.14 10.62 96.97 97.22 0.000 0.838 2,537 1.561
Promsvyazbank 11 225 2.97 20.10.2011 8.75 Ba3 B+ B+ 10.56 10.46 10.78 10.78 94.59 94.84 -0.131 -0.294 0.806 0.985
Promsvyazbank 12 200 3.29 23.05.2012 9.625 B1 B- B- 12.26 12.29 11.93 10.78 91.41 91.66 -0.119 0.140 -1.005 -4.972
RBR 08 170 0.48 11.08.2008 6.5 Baa2 - BBB+ 5.27 5.55 6.15 7.18 100.57 100.63 1.116 -1.005 -0.742 -0.095
Renaissance 08 100 0.67 31.10.2008 8 BB- BB- 6.34 6.56 6.89 6.63 101.10 101.10 -0.542 -0.542 -0.542 -0.542
Renaissance 09 250 155 17.11.2009 8.75 Ba3 BB- BB- 10.28 10.77 10.61 11.25 97.59 97.97 3.461 4.242 4.105 5.382
Rosbank 09 300 1.42 24.09.2009 9.75 Ba3 BB- BB- 8.61 8.51 8.34 8.34 101.67 101.80 -4.201 -4.201 -4.201 -4.201
Rosbank 12 130 3.49 01.07.2012 9 - - - 9.92 9.80 9.43 9.41 100.75 101.25 0.908 0.499 -0.884 -0.978
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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 2.48 29.11.2010 6.875 A3 - BBB+ 5.96 5.95 6.20 6.38 102.29 102.54 -1.647 -1.585 -0.989 -0.594
RSHB 13 700 4.27 16.05.2013 7.175 A3 - BBB+ 6.58 6.47 6.60 6.56 102.60 102.85 -0.487 -0.773 -0.253 -0.478
RSHB 16 500 6.12 21.09.2016/21.09.2011 6.97/8.577 Baal - BBB 7.90 7.89 8.02 7.87 98.79 99.04 3.706 3.643 4.480 3.698
RSHB 17 1250 6.72 15.05.2017 6.299 A3e - BBB+ 7.21 7.13 7.06 7.02 93.91 94.16 1.758 1.477 1.079 0.819
Rus Standart 08 300 0.18 21.04.2008 8.125 Ba2 B+ - 6.32 7.95 7.85 9.84 100.28 100.31 -1.504 -1.217 -1.252 -0.499
Rus Standart 09 400 1.42 16.09.2009 6.825 Ba2 B+ BB- 10.25 10.17 11.07 11.30 95.16 95.41 -1.328 -1.391 0.142 1.032
Rus Standart 10-1 500 2.26 07.10.2010 7.5 Ba2 B+ BB- 10.40 0.10 11.35 11.13 93.46 93.71 6.737 6.499 9.084 9.007
Rus Standart 10-2 400 2.06 29.06.2010 8.485 Ba2 BB-e - 10.64 10.21 11.49 11.46 95.59 95.84 -0.519 -1.320 1.492 1.804
Rus Standart 11 350 2.67 05.05.2011 8.625 Ba2 B+ - 10.43 10.24 11.04 11.57 95.15 95.40 -1.930 -2.310 0.015 1.789
Rus Standart 15 200 5.23 16.12.2015/16.12.2010 8.875/10.375 Ba3 B - 11.69 11.61 11.80 11.55 89.82 90.07 6.035 5.676 6.713 5.688
Rus Standart 16 200 547  01.12.2016/01.12.2011 9.75/11.350 Ba3 B - 11.89 12.01 11.87 12.02 92.32 92.57 2.983 3.678 2972 3.954
Sberbank 11 750 3.28 14.11.2011 5.93 A2 - BBB+ 5.69 5.66 6.13 6.18 100.80 101.05 -12.360 -12.337 -10.589 -10.364
Sberbank 13 500 4.34 15.05.2013 6.48 A2 - BBB+ 6.20 6.12 6.32 6.44 101.23 101.48 -9.871 -10.065 -9.108 -8.520
Sberbank 15 1000 5.52 11.02.2015/11.02.2010 6.23 A2 - BBB+ 6.95 6.94 7.09 7.06 100.44 100.69 0.359 0.322 1.182 1.196
St Peterburg Bank 09 125 1.57 25.11.2009 9.501 B1 - B 9.53 9.59 10.30 10.48 99.93 100.17 1.284 1.389 2.539 2.929
URSA Bank 08 175 0.25 19.05.2008 9.75 - - - 9.02 9.10 9.85 10.00 100.12 100.19 0.315 0.322 0.522 0.559
URSA Bank 09 351 1.13 12.05.2009 9 Ble - B 8.85 9.14 9.37 11.52 100.14 100.32 -0.212 0.115 0.409 3.274
URSA Bank 11 ($) 130 297 30.12.2011 12 B2 - - 12.84 12.81 12.85 12.42 97.45 97.70 2.668 2.577 2.712 1.473
URSA Bank 11 (Euro) 300 3.05 16.11.2011 8.3 Ble - B 10.69 10.78 11.98 11.43 92.84 93.34 7.296 7.570 10.987 9.738
VTB 08 550 0.79 11.12.2008 6.875 A2 BBB+ BBB+ 4.82 4.95 6.25 6.28 101.60 101.72 -4.267 -4.189 -3.155 -3.224
ViB 11 450 2.45 12.10.2011 7.5 A2 BBB+ BBB+ 6.57 6.50 6.68 6.55 102.97 103.22 -11.071 -11.155 -10.567 -11.163
VB 15 750 5.56 04.02.2015/04.02.2010 6.315/7.815 A2 BBB BBB 7.08 7.06 7.15 7.14 101.31 101.56 0.284 0.239 0.786 0.869
VTB 16 (Euro) 500 6.49 15.02.2016/15.02.2011 4.25 A2 BBB+ BBB+ 5.34 5.33 5.35 5.19 93.08 93.53 9.604 9.561 9.731 8.920
VTB 35 1000 12.65 30.06.2035/30.06.2015 6.25 A2 BBB+ BBB+ 6.57 6.51 6.51 6.51 95.92 96.17 5.112 4.561 4.517 4.587
ZENIT Bank 09 200 1.51 27.10.2009 8.75 B1 B B 9.04 9.34 9.51 9.80 99.53 99.91 -6.925 -6.427 -6.111 -5.480
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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)

AENAPTAMEHT TOPTOBAU AKLIUAMU
AHApelt HoBukoB

Onepaumu Ha pbliHKe aKuui
706. 178; anovikov@akbars.ru

AENAPTAMEHT TOPrOBAU UHCTPYMEHTAMMU

C ®PUKCUPOBAHHbBIM AOXOAOM

Anekceit babuues

HauanbHUK penapTameHTa
Onepaumu ¢ eBpoHOHAAMM

206. 129; ababichev@akbars.ru

NaBeA AeMeHKOB

HauanbHUK OTAEA@ COOCTBEHHBIX Onepauuii
Onepaumu ¢ pybaeBbIMK 06AUraLMAMM
06. 130; pdemenkov@akbars.ru

OTAEA MPOAAX M MHTEPHET-TOPTOBAU
KAMEHTCKWH CEPBUC

BeHnamuH CadatnHoB
HauanbHUK oTAEAG

NPoA@X ¥ UHTEPHET-TOProBAU
p06. 116; vsafatinov@akbars.ru

AHAAUTUYECKUI AEMAPTAMEHT

Mapk Bpaadopa
HauyanbHUK pAenapTaMeHTa
706. 231; mbradford@akbars.ru

EneHa BacuaeBa-Kopsiok
Feopruii 3aceeB

AOATOBbIE UHCTPYMEHTbI,
MaKpO3KOHOMMKA

706. 221; evasileva@akbars.ru
A06. 211; gzaseev@akbars.ru

AUBAVH

Bukrop MNMonos
Aun3aiHep-BepCcTanbLLMK
706. 184; vpopov@akbars.ru

YNPABAAIOLLAA KOMMNAHUA AK BAPC KAMUTAA

CraHucAaB Lymunaos
706. 196, SShumilov@akbars.ru

Bacuauii KyasmuH
p06. 185, VKuzmin@akbars.ru

EneHa Lnwosa
Bpokepckoe 06cAyxuBaHue
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

Hukuta ®paw
Onepaumu Ha pbliHKE akuui 3-T0 3LeAoHa
706. 204; nfrash@akbars.ru

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

Hartanbsi KoHppatbeBa
3aM. HayanbHUKa oTAEAa
p06. 165; nkondrateva@akbars.ru

Makcum bapbilwHUKOB
CrapLumnit Tperaep no BHyTPEHHEMY AOATY
A06. 225; mbaryshnikov@akbars.ru

BecnaatHasa avHua 8 (800) 200-20-22

fAAHa Tpodumosa

3aM. HayanbHUKa

OTAEAA KAUEHTCKOTO 0BCAYXMBaHUA
A06. 134; ytrofimova@akbf.ru

Baaaumup PoxaHKOBCKUM
Crparerus, MalMHOCTPOEHHME,
METaAAYPrusl, SHEPreTUKa

A06. 117; vrozhankovsky@akbars.ru

EBreHus NobaueBa
MoTpebUTeAbCKUI CeKTop
706. 213; elobacheva@akbars.ru

AHHa BacuabeBa
706. 215, AVasilieva@akbars.ru

PycaaH bawapoB
A06. 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

BeayLmit cneupanmct

OTAEAA KAUEHTCKOTO 0BCAYXMBaAHUSA
06. 234; nrozanova@akbars.ru

NoAvHa Na3uny
MaKpoakoHOMUKa, 6aHKK
706. 155; plazich@akbars.ru

Enena OwkoBa
JNeKTpO3HEepreTuka
A06. 217; eyushkova@akbars.ru

Anekceit [AOTHUKOB
06. 158, APlotnikov@akbars.ru
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