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CKOPO

3aBTpa, 13 masn, MUHOUH NPOBEAET TPETUI MO CUETY ayKLIMOH NO pa3MeLleHnto CBOOOAHBIX OCTaT-
KOB 6rOAXETA B KOMMEPUECKMX BaHkax. C yueToM MOBbILLIEHWA OPUEHTUPOB MO CTaBkam baHka
Poccun, MUHKWMaAbHaA cTaBKa Ha ayKLUMOHeE noBblweHa A0 7.5%. O6beM NPEANOXEHHbIX CPEACTB
He npeBbicUT 50 MAPA pyb., HO C YYETOM XOPOLLEFO COCTOAHWUSA C AMKBUAHOCTBIO Y BAHKOB M HU3-
KMX CTaBOK Ha pblHke MBK, cnpoc Ha 6r0AXETHble AEHbIM Ha Hall B3rAAA He npesbicuT 10 MApA
pyo6.

Ha BHYyTpeHHeM pbIHKE OXUAQETCSA 06bsBAEHWE cOCTaBa HOBOMO npaBUTEAbCTBaA, YTO MOXET o6o-
3HauYnTb NPUOPUTETDLI B 3KOHOMMYECKOM MNOAUTUKE Ha BAMXKANLLME HECKOABKO AET.

Ha BHelHeM pbiHKe 3aBTpa BbLIXOAAT A@HHble O po3HuM4yHOW ToproBae B CLUA 3a anpeab
(oxunpaeTca HebOAbLLOe CHWXEHWe MnokasaTtens Ha 0.2% 3a Mmecsil). AaHHble MO LeHaM Ha WUM-
NOpTHbIE TOBaPbl (BO BTOPHMK) NOAOTPEIOT OXMAAHWUA MO MHOAALMMK, XOTS NO NPeABapUTEAbHbLIM
oueHkaMm Bloomberg no nHoaauMmn oxumpaetcsa 3ameanenue Ao 3.9% r/r ¢ 4% r/r B mapre.

O KOHL@ HEAEAU HEAENE OXMAQIOTCS PSIA BaXHbIX A@HHbIX Mo CLUA B TOM uMcAe B cpepy — UHOAS-
Lusi, B YeTBEPr — MPOMMNPOU3BOACTBO, @ B KOHLIE HEAEAM — AaHHbIe 0 YncAe HoBOCTpoek B CLLUA 3a
anpeab. OTMETVM, UTO Ha TEKYLLEN HEAEeAe Takxke BeCbMa 3arpyXeH rpaduk BbICTYMAEHWI Npea-
craButenert ®PC, UTo MOXET CKOPPEKTUPOBATb OLEHKWU Pa3BUTUSE aMEPUKAHCKON IKOHOMUKM.

BYEPA

BHYTPEHHWI PbIHOK

Ha BHyTpeHHEM pbIHKE B MOCAEAHMI AEHb TOProB Ha NPOLUAOW Hepaene npeobAapan yMepeHo
ONTUMUCTUYHbIE HACTPOEHMWSA, YeMy CrocobCcTBOBaAa BbICOKAA AMKBMAHOCTb BAHKOBCKOW cUCTe-
Mbl. CyMMapHbIe OCTaTKM Ha KOpcUeTax U Aeno3utax 6aHKOB MO UTOram HeaeAu npeBbicMAn 805
MApPA pyb. Ha atom doHe, no utoram Hepean, MHAEKC rocbymar noppoc Ha 0.1%, a MHAEKC KpaTKo-
CPOUHBIX KOPNOPATUBHbIX 0B6AUraLMiA NOBbICUACS Ha 0.27% MNpW HEBbLICOKOW aKTMBHOCTU TOProB B
nepuoA Mexay npaspHMkamu. Ha Tekyllen Hepene Mbl OXMAAEM COXPaHEHWe YMepeHo-
ONTUMMUCTUUYHOIO HACTPOEHUS HA PbIHKE, KOTOPOE OrpaHUYMBAETCA HEU3BECTHOCTLIO MO CTaBKaM
baHka Poccum.

BHeLWHUA pbIHOK

B uetBepr, kKak 1 oxupanoch, baHk AHranm n ELLB octaBuAM cTaBkM Ha ypoBHe 5% u 4% cooTBeT-
CTBEHHO. B cBoeM BbICTynAeHUM npeacesatenb ELLE B ouepeaHOW pa3 Bbipa3uA 6€CNOKONCTBO
no NoBoAY MHOASILMK B 30HE €BPO, KOTOPasa Mo oueHke 6aHKa AULIb HE3HAUWUTEABHO MOHU3UTCS
K KOHLY roaa. PaHee ELLb nporHo3vpoBan 6onee CyLLEeCTBEHHOE CHUXEHWE MHOAALMU K KOHLY
ropa no CPaBHEHWIO C TEKYLUMMU 3HaYeHnaMK B 3.6% /T B MapTe U LUeAeBbIM 3HauyeHuem - 2%.
B pesyabTate yCUAEHWUS PUTOPUKK U NOBbILLEHUSA MPOrHO30B MHPASILIMM MOXHO MPEANOAOXKHUTb, UTO
CMSITYaTh AEHEXHO-KPEAUTHYHO MOAUTMKY AO KOHLa ropa ELLB He byaer.

MHAMKATOPbI AEHEXXHOro pbiHKa a0 AvHaMuKa IMKBUAHOCTN
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Bavkailume pasMmeLieHms

14.05.08 Mockea, 50 5.5 MApA py6.
14.05.08 BeAropoackas o6a., 24003 1.5 mMApaA py6.
20.05.08 PWA Tomckoii 06a., 1 0.5 MApA py6.
21.05.08 BKM-AusuHr-duHanc, 1 1 MApA py6.
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KopnopaTusHbiit n cy6denepasnbHbiii CEBrMeHTbI

Bid 1 peHb [loxogHocTb, %

AUXK 8 95.00 0.00 8.99
AUXK 9 93.57 0.00 9.11
[a3npom A8 99.85 -0.05 7.17
lasnpom A9 100.00 0.00 7.36
Mockosckas 06n. 7 98.95 0.00 8.40
Mocksa 39 107.30 0.00 6.46
PXA 07 102.60 0.10 6.99
PoccenbxosbaHk 02 98.65 0.05 8.67
Poccenbxo3baHk 03 98.30 0.23 8.60
OCK 02 101.52 0.07 7.60
®CK 05 99.87 0.09 7.43

FocyaapcTBeHHbI CerMeHT

Bid 1 peHb [loxogHocTb, %

0®d3 46017 103.64 0.00 6.58
0O®3 46018 106.06 -0.06 6.89
0®3 46020 97.59 0.00 7.23
0®d3 46021 96.43 0.11 6.75

Moka3saTesn 0OCHOBHbIX
MUPOBbIX (POHAOBbLIX MHAEKCOB

% n3MeHeHuns

MHaekc 3HaueHune

3aKp. 1 neHb 1m, 3 M.
MMBB kopn. o6n. 99.59 0.00 0.24 0.31
MMBB 1795.67 3.24 8.89 7.82
PTC 2 283.99 3.75 8.14 15.30
Dow Jones 12745.88  -0.94 3.41 3.01
S&P 500 1 388.28 -0.67 4.16 2.92
NASDAQ 2 445.52 -0.23 6.78 5.41

AHanutnyeckuin otaen, Ten. (495) 644-29-95 www.akbf.ru
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Ha pbiHke treasuries B KOHLEe HepeAn HabAOAAAOCH «BercTBo B KauectBo» Ha poHe craboit oTuer-
HocTu AlG, a Takxe naaHa no pectpykrypmusaumu Citi, B pamkax KOTOPOro npearnonaraercs, uto
B TeueHue 2-3 AeT rpynna u3baBuTCs OT HEMPOPUAbHBIX U HEIDDEKTUBHO paboTatoLLMX aKTUBOB
Ha $400 mApA. B pesynbtate BO3POCLLIEr0 HEMPUHATHSA PUCKa, AOXOAHOCTb MO 10-AeTHUM Ka3Ha-
yenckum obanraumsam CLUA noHusmnaacb npumepHo Ha 10 6.n.

OXMAGHMA MOBLIWEHUA CYBEPEHHOrO PEUTUMHra POCCUMM NOCAE OKOHYaHUA «nepepayvn BAACTU»
NMOAAEPXAAU CMPOC Ha CyBepeHHble eBpoobAnraummn 1 B naTHMUY RUS30 ToproBaauch B panioHe
uctopuyeckoro makcumyma 115.61% ot HommHaAa co cnpapom kK UST10 - 148 6.n. Mbl noaara-
€M, UTO Ha TeKyLLen Hepene Cnpaj cy3utbest A0 ~140 6.n. Ha GOHE OXMAAEMOro PocTa AOXOAHO-
ctv no UST10.

Bkparue:

e AWMXK naaHuWpyeT HauyaTb pasmelleHne UnoteUHblix obanraunin BUA AUXKK Ha BTOpHUUYHOM
PblHKE Ha TeKyLUEeN Hepene No cxeme Byk-6uaarHT. Mo paHHBIM UHTepdakca, pbiHKy 6yayT
NPEANOXEHbI TPaHWK «A» U «B», KOTOPOE areHTCTBO NPMOBPEAND B paMKkax MepBUYHOrO
pasmelleHua. HanomHum, uto B ¢deBpane AMKK npuobpen nout Becb BbIMyCK
BUA AWXKK obbemom 10 mApa pyb.

e AreHTcTBO Moody's NMOMECTMAO Ha MNEepPEeCcMOTP KOopropaTuBHbIM penTuHr CUBYPa Ha
ypoBHe «Ba2» ¢ BO3MOXHOCTbIO MOHWXEHUSA CAEAOM 33 MHOOPMaUMEN O NAAHUPYEMOM
BblKyMne KOHTPOAbHOro naketa (50% natoc 1 akuusa) komnaHuM mMeHepxmeHtom CUBYPa
y FasnpombaHka.

e PocbaHk B 2007 r. yBeAMUMA aKTMBbI Ha 39% Ao 408 mapA pyb., @ uMCTy0 NpubbiAb
no MC®O0 Ha 61% - p0 6.17 mMApA pyb.

e 3A0 paxpaHckue camonetbl Cyxoro B 2007 roay yBEAMUMAO YUCTYO Npubbinb no PCBY
B 4.9 pa3 po 151.681 MAH pyb.
EneHa BacuneBa, evasileva@akbars.ru; leopruii 3acees, gzaseev@akbars.ru

KnroueBbie cnpaabl
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CToMMOCTb XekmposaHusa pybnesoro pucka, 6.n.
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Cpok, nert im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
USD/RUB Cross-Currency Swap (%) 5.50 6.25 6.57 7.03 7.15 5.61 6.53 7.28 8.27
USD MID SWAP 2.63 2.68 2.74 2.70 2.74 2.77 3.04 3.33 3.76
CTonMocTb XepxuposaHus py6nesoro pucka (6.n.) 287.03 357.04 382.53 432.65 441.19 284.45 349.05 395.10 450.95
RUB NDF Points 3 9 26 26 45 66 164 287 574

CToMMocCTb xep)kupoBaHua pucka EUR/USD, 6.n.
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—o— EUR/USD Cross-Currency Swap (%) ——mna1ron ——na 3roaa ——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 (%) 4.52 4.76 4.96 4.98 5.01 4.78 4.44 4.32 4.28
USD MID SWAP 2.63 2.68 2.74 2.70 2.74 2.76 3.04 3.33 3.76
CToMMoOCTb XepxnpoBaHus pucka EUR/USD (6.n.) 189.13 207.54 221.82 227.68 227.32 201.15 139.75 99.20 51.95

OvHamuka ctaBok Libor

N3meHeHus, %

CerogHs
1 Hep. 1wm. 3 M. 6 M. 1ropn
Libor 0.n 2.14 -13.4 -11.1 -30.6 -55.2 -59.6
Libor 1 week 2.42 -7.0 -11.9 -22.0 -48.1 -54.4
Libor 3M 2.69 -3.1 -1.0 -12.5 -45.0 -49.9
Libor 6M 2.78 -3.3 2.5 -6.0 -41.8 -48.1
| Libor 9M 2.82 -3.5 6.3 0.7 -39.0 -47.0
- |
2 r r r r
01.10.07 15.11.07 30.12.07 13.02.08 29.03.08 Libor 12M 2.87 4.1 8.9 5.1 -36.6 -45.7
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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
16.04.2008 PKC-1 1.5 Odepra 27.05.2008 OHepromalu-OGuHaHe-1 0.7 Odepra
17.04.2008 AUBK-MHBecT-3 1.5 Odepra 28.05.2008 MeTtanncepsuc-puHaHc-1 1.5 Odepra
17.04.2008 Xuncoumnoreka-OuHaHC-2 1.5 Odepra 29.05.2008 NBP-UHTEpTPEA-1 0.3 Odepra
17.04.2008 3aBoabl poce-1 1 Odepra 29.05.2008 TexHocuna-UHBecT-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 MNorawenue 30.05.2008 PocuHtepPectopaHTc-3 1 Odepra
17.04.2008 Ydaona-ONTAH-1 1.5 Odepra 03.06.2008 BearpaHkopm-1 0.7 Odepra
18.04.2008 [T-T3L, SHepro-3 1.5 MNorawenune 03.06.2008 T'Ao6yc-AM3UH-OUHaHC-5 0.3 Odepra
18.04.2008 Tonnpom-UHBecT-1 0.5 Odepra 03.06.2008 NCP-UHBecT-1 2 Odepra
20.04.2008 MmnakcbaHk-2 1 MNoraweHue 03.06.2008 ConnpapHocTb-1 Odepra
22.04.2008 NOKO-baHk-1 0.5 MNoraweHue 03.06.2008 Yoa-25004 0.5 MNoraweHune
22.04.2008 HoBble YepemyLuku-2 0.3 MNorawenune 04.06.2008 BKM-®unaHc-1 1 MNoraweHxune
22.04.2008 MNpomTpakTop-GrHaHC-2 3 Odepra 04.06.2008 KoHautep-Kypck-1 0.75 Odepra
22.04.2008 CoAMA@pHOCTb-2 0.95 Odepra 04.06.2008 PCXB-1 3 MNorawexune
23.04.2008 ApHecT®uHaHc-1 0.6 Odepra 04.06.2008 CaxaTpaHcHedTeras-1 1.5 Odepra
23.04.2008 KA aBua-®uHaHcbl-1 1 Odepra 05.06.2008 ApamaHT-OuHaHe-1 0.5 MoraweHune
23.04.2008 MITC-4 1.5 Odepra 05.06.2008 MaxeeB ®uHaHc-1 0.6 Oodepra
23.04.2008 Camoxsan-1 1.5 Odepra 05.06.2008 Mockea-25029 0.57 Odepra
23.04.2008 CuHeprus-1 1 Odepra 05.06.2008 OMK-1 3 Odepra
23.04.2008 HOAK ®uHaHe-1 1 Odepra 05.06.2008 Cnypt-2 1 Odepra
24.04.2008 AknbaHk-1 0.6 Odepra 09.06.2008 KamckasnAonmHa-®uHaHce-3 0.5 Odepra
24.04.2008 ApceHan M3-2 0.3 Odepra 10.06.2008 HyTpuHBECTXOAAMHT-1 1.2 Odepra
24.04.2008 BaHk BTb-5 15 Odepra 11.06.2008 Aoporobyx-1 0.9 MNorawwenue
24.04.2008 BenaskomnaekTt natoc-1 0.5 Odepra 12.06.2008 EBpokommepu-2 3 Odepra
24.04.2008 I'pynna Axel 3¢ Cu-1 2 Odepra 12.06.2008 Kapenaus Pecn-34008 0.35 MNorawenue
24.04.2008 NeHCneuCMY LYH-1 1 Odepra 12.06.2008 KM3-OuHaHe-1 2 Odepra
24.04.2008 COK-ABTOKOMMOHEHT-1 1.1 MNoraweHue 12.06.2008 MeTtap-®uHaHc-1 0.5 Odepra
24.04.2008 Coto3 AKB-1 1 MoraweHwne 12.06.2008 CHBMpPCKUIA LeMeHT XK-1 0.8 MoraweHwne
24.04.2008 YPCA baHk-6 1.3 MoraweHwne 12.06.2008 TOAN-®uHaHCbI-1 2 Odepra
25.04.2008 CubupbTerekom-5 3 MoraweHue 12.06.2008 Y3nc-1 1.5 Odepra
26.04.2008 PMB-1 1 Odepra 13.06.2008 OrK-3-1 3 Odepra
30.04.2008 Bearopoackas06A-24001 0.3 MNorauweHune 13.06.2008 Cb baHk-2 1 Odepra
02.05.2008 AbimoBckoeKonbacHMp-1 0.8 Odepra 17.06.2008 I'pynna Huton-2 2.2 Odepra
08.05.2008 OCT lpynna-2 0.4 Morawexne 17.06.2008 Wxmaiwu-2 1 MoraweHne
09.05.2008 HOK baHk-1 1 Odepra 17.06.2008 KpuoreHmauw-®OuHaHe-1 1 Oodepra
09.05.2008 MNABA-2 1 Oodepra 17.06.2008 Caxa Pecn-25003 0.8 Odepra
13.05.2008 Monecbe TA-1 0.5 Odepra 18.06.2008 BopoanHo-OuHaHe-1 2.5 Odepra
13.05.2008 CaxapHas Komnanus-1 2 Odepra 18.06.2008 BaroHwmatu-2 1 OdepTa
13.05.2008 Cunbakapemctpon-1 0.5 Odepra 18.06.2008 Hadpuc Kocmetnke-5 1 Odepra
14.05.2008 BaHk 3eHut-3 3 Odepra 18.06.2008 CNetepbypr-26004 0.15 MoraweHune
14.05.2008 PycouHaHc baHk-3 4 Odepra 18.06.2008 yTtns-1 3 Odepra
14.05.2008 TexHoHUKOAb-OuHaHe-1 1.5 Odepra 19.06.2008 Bank CaHkr-MeTepbypr-1 1 Odepra
15.05.2008 Bantumop-Hesa-3 0.8 MoraweHune 19.06.2008 BaroHmau-1 0.3 MoraweHune
15.05.2008 Mapta ®uHaHc-2 1 Odepra 19.06.2008 FA33KC-duHaHc-1 1 Odepra
15.05.2008 MoHeTka-®uHaHc-1 1 OdepTa 19.06.2008 FoTak-2 1.5 Odepra
15.05.2008 YensibaHepro-1 0.6 Odepra 19.06.2008 Kocmoc-®uHaHe-1 2 Odepra
17.05.2008 MockBa-25043 0.45 MoraweHue 19.06.2008 Mapuitckuit HN3-OuHaHc-2 1.5 Odepra
19.05.2008 HCMM3-1 1 MNoraweHue 19.06.2008 MNaTtapcoH-UHBecT-1 2 Odepra
20.05.2008  AUBK-MHBecT-2 0.5 MNorawexune 19.06.2008 MEHOMNA3SKC duHaHc-1 1 Odepra
20.05.2008 laszbaHk-1 0.75 Odepra 19.06.2008 Pycckoe mope-1 2 Odepra
20.05.2008 AeenonmeHT-tor-1 1 Odepra 19.06.2008 CKB-6aHk-1 1 Odepra
20.05.2008 MUK TK-5 0.84 MoraweHwve 19.06.2008  YMIO-2 4 Odepra
20.05.2008 CatA T'pynn-1 1 Odepra 20.06.2008 APBAT 3HA Ko-1 1.5 MNorawenune
20.05.2008 TeH3op-OuHaHC-1 0.5 Odepra 20.06.2008 Hactiowa-1 1 Odepra
21.05.2008 Baxetne-1-1 1 Odepra 20.06.2008 OpexoBo-3yeBo-25001 0.16 MNorawexune
21.05.2008 0X3-UHBecT-1 0.9 Odepra 20.06.2008 TB3-3 1 Odepra
22.05.2008 AlpoCoto3-1 0.5 Odepra 23.06.2008 Cb-®uHaHc-1 1.5 Odepra
22.05.2008 KAAA-2 3 MNorawenune 24.06.2008 ABTOBA3-3 5 Odepra
22.05.2008 Mapta ®uHaHc-1 0.7 MNorawenune 24.06.2008 AvMOC NK®-1 2 Odepra
22.05.2008 Cneuctpoit-2 CK-1 2 Odepra 24.06.2008 KoHuepH KAPO-1 0.7 Odepra
23.05.2008 A3-OuHaHc-1 0.4 MNorawenune 25.06.2008 3onoTo Cennrpapa-2 0.5 Odepra
23.05.2008 Mactep-baHk-2 1 MNorawenune 25.06.2008 CrpoiTtpaHcras-1 3 MNoraweHune
27.05.2008 'mapomalucepsuc-1 1 Odepra 26.06.2008 PUTpynn-1 1.2 Odepra
27.05.2008 MITC-5 1.5 Odepra 28.06.2008 Apkapa AMK-1 0.48 MNoraweHxune
27.05.2008  XMAO0-25005 1.64 Odepra 30.06.2008  A6coatoT baHk-2 1 MoraweHwue
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MUPOBbIE MAKPOOKOHOMUNYECKUE NMOKA3ATEJIN (oxonuanve Ha cTp. 6)
ClA UameHenus, 6.n.
CeHrsa6pb 2007 Aexabpb 2007 Mapr 2008 CEroAHs
BBI,% roAoBbIX KBapTaA K KBaptay 4.9 0.6 0.6 1 aerb 1Hea 1mecAu 3 mecAua
fiuBapb 2008 ®bespans 2008 Mapr 2008 = T-Bill 4W 1.598 0.0 14.2 14.2 -63.4
Toproebiii 6anaHe, $ MAPA -58.959 -61.713 -58.21 T-8ill 3M 1.694 0.0 2.0 2.0 211
AedasTop 3aTpar Ha AMUHOE NoTpebAeHUE, % FOA K roay 35 3.4 3.2
[AeGASTOp 3aTpaT Ha AMuHoe NoTpebAeH e (6a30BHIit), % o K FoAy 2 2 2.1  T-Bill6M 1.748 0.1 2.2 2.2 -
flusaps 2008 Pespanb 2008 Mapr 2008 = 312 1.809 1.0 5.7 36.1 9.1
BespaboTtuua, % 4.8 5.1 5
NHAEKC NOTPEBUTEALCKUX LieH, % FOA K FOAY 4.3 4 4 usT-3 2472 03 A4l 45.3 28.2
WHAeke notp uieH (6 i), % roa Kk roay 25 2.3 2.4  UST-5 2.961 -0.7 -20.1 - -
UHAeke LieH npOMSBOAMTeAeD:I, % roA K EoAy 7.4 6.4 6.9 UST-10 3.630 08 137 303 8.0
WHAEKC LIEH NPOU3BOAUTEAEH (6230BHIiA), % rOA K roay 2.3 2.4 2.7
3akasbl Ha TOBapbl AAMTEALHOTO MOAL30BaHMs, % roA K roay 4.4 0.6 0.1 UST-30 4.515 0.4 -8.9 22.2 5.2
LieHbl Ha UMNOPT, % FOA K roAy 13.8 13.4 14.8
PO3HUYHBIE NPOAAXH, % FOA K FOAY 0.6 -0.4 0.2
Mpoaaxu AOMOB Ha BTOPMUYHOM PbIHKE, MAH €A. 4.89 5.03 4.93
MpoAaXu HOBbIX AOMOB, MAH €A. 0.607 0.575 0.526
WHAeke ISM (B NPOMBILLAEHHOCTH) 48.3 48.6 48.6
NHAeke ISM (HENPOMBILLAEHHDIH CEKTOP) 50.8 52.2 50.9
®bespans 2008 Mapt 2008 Anpeab 2008
MoTpebuteAsckoe AoBepue, 6.n. 76.4 65.9 62.3
18 anp 08 25 anp 08 2 maii 08
O6paLueHune 3a Nocobuem, ThiC.HeA. 345 383 365
WUnaeke MBA, obpaLueHus 3a unotekoi (%) -14.2 -11.1 15.6
EC WameHenus, 6.n.
CEroAHs:
5B % o romg WNioHb 20;'; CeHTs6pb 2020; Aexabpb 202; 1 nero Lren Lmecau 3 mecnua
Aekabpb 2007 flneapb 2008 ®eBparb 2008  EONIA 3.793 -18.6 -27.2 -18.0 -31.0
Toproebiii 6anaHc, € MApA -4.1013 -10.984 0.7653 EURONIA 3.7429 20.9 31.07 19.47 35.87
Beapabotmua 7.1 7.1 7.1
WHASKC LIEH NPOU3BOANTENEH, FOA K FOAY 5 5.4 5.7  EURIBOR 1M 4.384 0.1 0.2 19 20.7
PO3HUYHbBIE NPOAAXM 0.7 1 -1.6 " EURIBOR 3M 4.855 0.0 0.2 10.8 52.1
UHAEKC NPOMBILLAEHHBIX 3aKa30B, % roA K roay 2.2 7.2 10
fiuaps 2008 (espans 2008 Mapr2008  EURIBOR 6M 4872 05 07 121 560
UHAEKC NOTPE6UTEALCKHX LIEH, FOA K roAY 3.2 33 3.6 EURIBOR 9M 4.904 -0.8 -1.0 15.0 60.2
NHAEKC NoTpe6UTeALCKMX LieH (6a30Bbii), FOA K roay 1.7 1.8 2 EURIBOR 12M 4.941 19 17 185 64.2
WHaAKKaTOp AEAOBOTO KAMMaTa 0.71 0.79 0.44
WHAeKe poBepHs notpebuteneit -12 -12.1 -12.4
OPT WameHenus, 6.n.
WioHs 2007  CeHtabpb 2007 Aekabpb 2007 CEroAHs
BB ®PT, % roa K roay 2.6 2.5 1.8 1 aerb 1Hea 1mecAu 3 mecAua
AvuHoe notpebaenHue, % 0.8 0.3 -0.8  Bunds 2Y 3.699 -4.5 -12.4 28.9 57.6
fAHBapb 2008 despanb 2008 Maprt 2008 Bunds 5Y 3.754 55 188 1.4 341
BespaboTtuua, % 7.6 7.4 7.3
MHAEKC POSHUUHBIX LIEH, % FOA K FOAY 2.9 33 2.6  Bunds 10Y 3.995 6.9 16.3 8.5 5.0
LieHbl NpoM3BOAUTEASH, % FOA K FOAY 3.3 3.8 4.2 Bunds 30Y 4504 5.1 11.9 4.2 3.9
LieHbl Ha UMnopT, % roA K roay 5.2 5.9 5.7
fiuBapb 2008 ®espans 2008 Mapt 2008
PO3HUUYHBIE NPOAAXH, % rOA K oAy 0.3 2.5 -6.3
®paHuus WameHeHus, 6.n.
Wionb 2007  CeHtabpb 2007 Aekabpb 2007 CEroAHs
BBIM ®dpaHumm, % roa K roay 1.4 2.2 2.1 1 aete ven 1mecy 3 wecrua
flusapb 2008 ®espanb 2008 Mapr 2008 = France 2Yr 3.819 2.5 -15.2 20.0 46.1
ToproBblii 6anaHc, € MAPA -3.451 -2.822 -4.752 France 3Yr 3.768 33 168 16.5 50.0
Bespabotuua, % 8.1 8 8
TPOMBILIAEHHOE NPOMBBOACTBO, % FOA K roay 25 0.3 2.4  France 5Yr 3.904 4.3 -19.7 14.8 43.3
fneapb 2008 ®espanb 2008 Mapr2008 ' France 10Yr 4.208 5.3 14.5 6.4 145
WHAEKC MOTPEGUTEALCKUX LiIEH, % oA K FoAY 3.2 3.2 35
fnBap, 2008 GeBpans 2008 Mapr 2008 ~ France 30vr 4610  4r 22 39 48
LieHbl npousBoaUTenei, % roA K roay 4.9 4.9 5.2
BeankoGpurarus U3meHeHus, 6.n.
CeHtA6pb 2007 Aexabpb 2007 Maprt 2008 CEeroAHs
BBIN BeaukoGputaHum, % roa K roay 3.1 2.8 2.5 1 aexo 1Hep Lmecau 3 mecaua
Aekabpb 2007 fAiusapb 2008 ®deBpaab 2008 UK Gilts 2Yr 4.388 -0.5 -18.2 23.2 4.6
Toproebiii 6anaHc, £ MAPA -4.171 -5.019 -4.439 UK Gilts 3Yr 4.296 24 20.2 36.8 35
UHAEKC TSXKEAOI NMPOMBILLAEHHOCTH, % FOA K roay 0.4 1.2 0.3
WHASKC AETKOIi POMBILIAGHHOCTH, % FOA K oAy 0.6 1.9 0.6 UKGilts 5Yr 4.266 2.4 -18.7 29.3 -3.9
fusaps 2008 derpans 2008 Mapr 2008 = |« Giits 10Yr 4.442 39 19.9 17.0 15.0
NHAEKC NOTPEBUTEABCKHX LieH, % rOA K oAy 1.3 1.2 1.2
WHaeKe noTpebuTenbckix LieH (6a30Bbiit), % roa K roay 22 2.5 2.5  UKGilts 30Yr 4.475 2.2 9.3 6.2 4.5
UHAEKC PO3HUYHDBIX LEH, TOA K FOAY 4.1 4.1 3.8
Po3HUYHbBIE NPOAAXH, % FOA K FOAY 6.4 6.3 4.6
AnoHuna WUsmeHeHus, 6.n.
UioHb 2007  CeHTabpb 2007 Aexabpb 2007 CeroAHs
1 peHb 1Hea. 1mecau 3 mecsua
BBI1 B roA0BOM BbipaxeHuH, % KBapTaA K KBapTaay -1.5 1.2 3.5
Aekabpb 2007 fiusapb 2008 despanb 2008  Japan 2Yr 0.710 0.5 1.9 11.0 15.6
ToproBblii 6anaHc, ¥ MAPA 996.8 85.8 1035.3 Japan 3 0.765 18 16 14.6 17.2
Beapabotuua, % 3.8 3.9 3.8
WHAEKC NOTPE6UTEALCKHX LIEH, % roA K roay 0.7 1 1.2 Japan5Yr 1.100 3.0 20 27.0 24.6
NHAEKC NoTpe6UTeAbCKUX LieH, % roA K roay (6a30Bbiid) 0.8 1 1.2 Japan 10Yr 1.558 2.8 4.2 26.5 19.3
Po3HUYHasA TOProBAsi, % roA K roay 1.3 3.2 1.1
MpoMbILLAEHHOE NPOU3BOACTBO, % FOA K roay 29 5.1 -0.4 Japan 30¥r 2455 00 64 08 105
fluBapb 2008 despanb 2008 Maprt 2008
BaAioTHble pe3epBbl, $ MAPA 1007.981 1015.587 1003.836
MHaeKe onToBbIX LieH, % roa K roay 3.1 3.6 3.9
lMoTpebuteAscKoe AoBepue 37.9 36.4 37
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MUPOBbIE MAKPOOKOHOMUNYECKUE NMOKA3ATEJIN (Hauano wa c1p. 5)
KHP WUameHeHus, 6.n.
CeHtabpe 2007 Aekabpb 2007 Mapr 2008 CEroAHs
BBIM1,% roAOBbIX FOA K roay 11.5 11.2 10.6 1 peto 1Hep. 1mecau 3 mecAua
fiuBaps 2008 despans 2008 Mapr 2008 = China 8 2.637  -15.1 -32.0 -65.1 -144.9
30A0TOBAAIOTHBIE PE3EPBLI, $ MAPA 1589.81 1647.13 1682.18 China 9 3219 10.0 0.7 45.6 26.4
despans 2008 Mapt 2008 Anpeab 2008
ToproBbiit 6anaHc, $ MApA 8.52 13.41 16.68 = China 11 3.686 16.8 20.3 325 46.7
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 8.7 8.3 8.5 China 13 4.419 9.3 145 25.5 50.8
OnTOBBIE LIEHDI, FOA K FOAY 8.4 9.2 10.2
POSHUUHBIE LiEHbI, FOA K FOAY 21.2 19.1 215  China27 5.951 0.6 3.6 33.2 13.1
MpoMbIlLIAEHHOE NP-BO, FOA K FOAY 17.4 15.4 17.8
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY 6.6 8 8.1
Poccun WameHeHus, 6.1,
WioHb 2007  CehTAbpL 2007 Aexabpb 2007 CEroAHs!
BBI, % roAOBbIX FOA K FOAY 8.1 7.3 9.5 1 peHb 1Hea. 1wmecsy 3 mecsua
flnBapb 2008 deBpanb 2008 Mapr 2008 = Ryssia 10 5.531 4.4 -8.6 34.8 -39.6
ToproBolii 6anaHc, $ MApA 18.955 14.63 16.27
18.04.2008 25.04.2008 02.05.2008 = "ussia 18 5249 A2 08 25 82
30A0TOBaAIOTHBIE PE3EPBHI, $ MADA 518.8 529.5 533.9 = Russia 28 5.840 -1.2 0.9 0.3 -1.6
Hos6pb 2007 Aekabpb 2007 fAiHBapb 2008 Russia 30 5053 3.9 4.1 05 169
CrabuAM3aLMOHHBIN GOHAQ, PyO. MAPA 3517.05 3849.11 3851.8
Bespabotuua, % 5.8 6.6 6.4
MpombILLAEHHOE NP-BO, % FOA K FOAY 4.5 7.5 6.5
LieHbl npousBoaUTenei, % roA K roay 25.2 26.4 27.4
PO3HUYHBIE NPOAGXH, % FOA K FOAY 14.1 17.7 16.5
despars 2008 Mapt 2008 Anpeab 2008
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 12.7 13.3 14.3
ApreHTuHa
WioHb 2007  CehTAbps 2007 Aexabpb 2007
BBI, % roAOBbIX FOA K FOAY 8.6 8.7 9.1
WioHb 2007  CehTAbps 2007 Aexabpb 2007
Bespabotuua, % 8.5 8.1 7.5
fAHBapb 2008 despanb 2008 Maprt 2008
ToproBbiit 6anaHc, $ MAH 1164 982 801
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 8.4 8.8 89
OnTOBBIE LIEHDI, FOA K FOAY 15.1 15.5 15
WNHAEKC CTPOUTEABLHOI# OTPacAU, % oA K roay 13.5 139 6.9
Bpasuausa WUsmeHeHus, 6.n.
WioHb 2007  CehTAbps 2007 Aexabpb 2007 CeroAHs
BBIM1,% roAOBbIX FOA K roay 5.42 5.58 6.21 1 AeHe 1Hea 1mecAu 3 mecAua
finBapb 2008 ®espanb 2008 Mapr 2008 = Brazil 10 3.754 3.7 7.0 18.4 25.8
YwcTbli A0Ar B % oT BBIN 42.1 42.2 412 gosii15 5.086 0.9 71 4.9 43.4
ToproBolii 6anaHc, $ MApA 0.882 1.013 1.744
WHOCTpaHHbIE UHBECTULIMK, $ MAPA 4.826 0.89 3.083 Brazil 20 5566 00 51 231 532
Bespabotuua, % 8 8.7 8.6  Brazil 28 11.732 2.2 43.1 36.8 69.0
WHAEKC PO3HUYHBIX LIEH, % FOA K roAy 0.19 0.31 0.54 Brazil 34 6.175 29 10.8 20.2 53.1
Aekabpb 2007 fiHeapb 2008 despanb 2008
POSHUUHbIE NPOAAXH, FOA K FOAY 9.5 11.8 12,0 = Brazil 40 7.864 0.9 11 5.4 25.6
Mexkcuka
WUioHb 2007 CeHntabpb 2007 Aekabpb 2007 U3meHeHus, 6.n.
BBIM1,% roAOBbIX FOA K roay 29 3.7 3.8 CeroAHsA 1 aeHb 1Hen. 1MecAy 3 mecsua
fAHeapb 2008 despanb 2008 Maprt 2008
Toproseiit 6ananc, $ MApa -2.2146 -1.9683 0.6364 | Mexico 13 4261 T A4 188 280
Bespabotuua, % 4.06 3.81 3.78 = Mexico 16 4.750 2.9 -1.4 14.1 -42.6
lMoTpe6uTeAsCcKUe LiEHbI, % FOA K FroAy 3.72 4.25 455 Mexico 19 5.086 29 3.8 6.4 2403
MoTpebuteAsckoe AoBepue 101 102.7 97.8 -
Aekabpb 2007 flHeapb 2008 ®despans 2008 Mexico 26 5.366 0 03 72 At
TpOMBbILIAEHHOE NP-BO, % FOA K FOAY 1.31 3.09 5.45 = Mexico 34 5.845 0.8 11 11.2 34.7
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
fAHeapb 2008 despanb 2008 Maprt 2008
ToproBeiii 6anaHe, $ MApA 5.7 4.9 5.4  Turkey 13 5.985 3.2 4.7 28.2 52.0
Hos6pb 2007 Aekabpb 2007 fAxsapb 2008 Turkey 18 6.840 2.7 10.9 115 44.3
Bespabotuua, % 10.1 10.6 11.3
fiueaps 2008 ®empans 2008 Mapr 2008 1Urkey 20 o84 24 64 29 34
MoTpebuTeasckoe AoBepHe 92.12 87.6 81.96  Turkey 25 7.263 23 7.5 3.4 28.8
Motpe6uteabckue LeHbl, % roa K roay 9.1 9.15 9.66 Turkey 34 7.533 1.9 10.0 20 271
LieHbl npousBoaUTenei, % roA K roay 8.15 10.5 14.56
Typuam, % roa K ropy 9.6 13.9 18.7 Turkey 36 7615 23 86 39 36.9
KasaxctaH
Aekabpb 2007
BB, % roAoBbIX rOA K roay 8.5- -
despanrs 2008 Mapt 2008 Anpeab 2008
30A0TOBAAIOTHBIE PE3EPBLI, $ MAPA 19 19.3 20.7
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 18.8 18.7 19.1
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY 0.9 5.4 4.5
YkpauHa UaMmeHeHus, 6.n.
CeHta6pe 2007 Aekabpb 2007 Mapr 2008 CeroAHs
BBIM1,% roAOBbIX FOA K roay 6.2 7.4 6 1aers lnea 1mecAu 3 mecAua
®espaas 2008 Mapt 2008 Anpeab 2008  Ukraine 9 5.071 5.2 26.2 22.3 49.8
30A0TOBAAIOTHBIE PE3EPBLI, $MAPA 32.54 33.23 33.39 Ukraine 11 5.750 45 7.7 34.9 25.6
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 21.9 26.2 30.2
LieHbl NPOU3BOAUTEAEH, % TOA K FOAY 25.6 31.8 37.6 = Ukraine 12 6.158 2.7 9.1 325 21.8
MpoMbIlIAEHHOE NPOU3BOACTBO, % rOA K roay 5.7 11.5 5.8 Ukraine 13 6.152 08 2.4 28.2 14.9
Ukraine 16 6.831 0.0 3.8 34.7 25.1
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUNCKUNA KOPNMOPATUBHbINA CEKTOP

YpOBHU AOXOAHOCTEN

t™, %
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUACKUA BAHKOBCKUWN CEKTOP

YpoBHU AOXOAHOCTEN
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®HHAHC
KOTUPOBKU POCCUACKUX EBPOOBJIUTALIUNA

abinyoK 06bEM SMUCCHM,  MOA. AlOpaLMS, pBTa OTBLLGHM/OTHOHE Iﬁla;:ao:m%'fa{ PeliTuHU AOXOAHOCTb 10 3aKPLITUIO, % r-X LieHa 3akpbiTus OTHOCUTEALHOE UBMEHEHHE LIEHBI, %
MAH. $ her % r-X Moody"s S&P Fitch CEroAHa 1 Heaen 1 mecay, 3 MecAua LieHa NPoAaXH LIEHa MOKYMNKU 1 AeHb 1 Hea. 1 mec. 3 mec.
RUSSIA 10 2767(1845) 0.64 31.03.2010 8.250 Baa2 BBB+ BBB+ 5.527 5.617 5.183 5.927 104.777 104.977 0.000 0.112 -0.815 0.203
RUSSIA 18 3467 6.73 24.07.2018 11.000 Baa2 BBB+ BBB+ 5.248 5.257 5.224 5.332 144.940 145.191 0.000 0.018 -0.350 0.009
RUSSIA 28 2500 9.88 24.06.2028/ 24.06.2008 12.750 Baa2 BBB+ BBB+ 5.840 5.849 5.837 5.856 181.122 181.372 0.000 0.075 -0.120 -0.127
RUSSIA 30 2031(2020) 6.34 31.03.2030 7.500 Baa2 BBB+ BBB+ 5.252 5.294 5.258 5.422 115.480 115.731 0.000 0.252 -0.066 0.905
MinFin 5 2837 0.01 14.05.2008 3.000 Baa2 BBB+ BBB+ 5.535 3.586 4.003 4.667 99.993 100.000 -0.007 0.004 0.085 0.426
MinFin 7 1750 2.71 14.05.2011 3.000 Baa2 BBB+ BBB+ 4.545 4.607 4.442 4.692 95.761 96.011 0.000 0.203 -0.178 0.796
AFK Sistema 11 350 2.33 28.01.2011 8.875 B3 B+ B+ 7.537 7.488 7.497 7.770 103.201 103.576 0.000 -0.134 -0.178 0.330
Alrosa 14 500 4.78 17.11.2014 8.875 Ba2 BB- BB- 7.251 7.343 7.399 7.298 108.303 108.553 -0.051 0.438 0.670 0.025
Evraz 09 300 1.12 03.08.2009 10.875 Ba3 BB- BB 5.873 5.896 5.717 6.100 105.773 105.923 -0.023 -0.058 -0.539 -0.781
Evraz 15 750 5.47 10.11.2015 8.250 B2 BB- BB 8.676 8.714 8.704 8.544 97.689 97.889 -0.075 0.215 0.182 -0.668
Gazprom 09 700 1.35 21.10.2009 10.5 A3 BBB BBB- 3.670 3.856 3.984 4.842 109.465 109.590 0.000 0.156 -0.014 0.401
Gazprom 10 (E) 1000 2.05 27.09.2010 7.8 A3 BBB BBB- 5.959 6.168 6.488 6.152 103.911 104.261 0.000 0.425 1.046 0.091
Gazprom 12 (E) 1000 3.90 09.12.2012 4.56 (P)A3 BBB BBB- 6.218 6.536 6.94 6.627 93.539 93.9139 0.000 1.277 2.951 1.977
Gazprom 13-a 1750 3.84 01.03.2013 9.625 A3 BBB BBB- 6.105 6.105 6.432 6.028 114.434 114.6836 0.000 0.842 1.106 -0.881
Gazprom 13-b 1222(932) 4.52 22.07.2013 4.505 A3 NA - 4.534 4.575 4.496 4.506 99.862 99.862 0.035 0.189 -0.175 -0.129
Gazprom 13-c¢ 646.5(560.1) 4.38 22.07.2013 5.625 A3 BBB- BBB- 5.630 5.643 5.643 5.593 99.968 100.2176 -0.043 0.056 -0.154 -0.178
Gazprom 14 (E) 780 4.76 25.02.2014 5.03 (P)A3 BBB BBB- 6.659 6.752 7.411 6.932 92.358 92.8576 0.000 0.462 3.658 1.601
Gazprom 15 (E) 1000 5.24 01.06.2015 5.875 A3 BBB BBB- 6.938 7.1 7.6 7.004 94.217 94.5672 0.000 0.908 3.685 0.574
Gazprom 16 1350 6.30 22.11.2016 6.212 (P)A3 BBB BBB- 6.702 6.829 7.063 6.67 96.855 97.105 -0.088 0.830 2.355 -0.132
Gazprom 17-1 (E) 500 6.78 02.11.2017 5.44 (P)A3 BBB BBB- 7.329 7.473 7.914 7.503 87.369 87.869 0.000 1.018 4.092 1.471
Gazprom 17-2 (E) 500 6.67 22.03.2017 5.136 (P)A3 BBB BBB- 7.246 7.347 7.751 7.35 86.532 86.9822 0.000 0.693 3.421 1.006
Gazprom 20 1250(1192.2) 2.81 01.02.2020 7.201 - BBB+ BBB 6.891 6.94 6.925 6.827 102.449 102.6993 -0.119 0.386 0.256 -0.559
Gazprom 22 1300 8.73 07.03.2022 6.51 (P)A3 BBB BBB- 7.207 7.323 7.538 7.209 93.949 94.1994 -0.132 1.021 2.897 0.071
Gazprom 34 1200 11.32 28.04.2034 8.625 A3 BBB BBB- 7.154 7.158 7.269 6.991 117.241 117.4905 -0.172 0.037 1.274 -1.922
Gazpromneft 09 500 0.64 15.01.2009 10.750 Bal BB+ - 4.305 4.198 4.786 5.178 104.196 104.3643 0.000 -0.170 -0.111 -0.692
Lukoil 17 500 6.53 07.06.2017 6.356 (P)Baa2 BBB- BBB- 7.213 7.269 7.472 7.07 94.365 94.8653 0.000 0.387 1.772 -0.861
Lukoil 22 500 8.44 07.06.2022 6.656 Baa2 BBB- BBB- 7.908 7.955 8.025 7.633 89.478 89.9777 0.000 0.419 1.053 -2.336
Megafon 09 375 1.43 10.12.2009 8.000 Ba3 BB BB+ 5.599 5.64 5.928 6.593 103.553 103.753 -0.033 0.021 0.341 1.152
Mirax Group 11 180 2.40 20.03.2011 9.450 - - - 10.636 10.644 10.358 10.236 97.125 97.317 0.001 0.037 -0.624 -0.837
Moscow 11 374 6.19 12.10.2011 6.45 Baal BBB+ BBB+ 6.189 6.198 6.044 5.604 100.735 100.9848 0.735 0.760 0.276 -1.205
Moscow 16 407 6.78 20.10.2016 5.064 Baal BBB+ BBB+ 6.782 6.915 6.913 6.630 89.190 89.4395 -10.811 -9.928 -9.871 -11.581
MTS 10 400 2.16 14.10.2010 8.375 Ba3 BB- BB- 6.476 6.446 6.609 6.746 104.173 104.423 -0.041 -0.097 0.165 0.264
MTS 12 400 3.10 28.01.2012 8.000 Ba3 BB- BB- 7.355 7.378 7.417 7.304 102.040 102.290 -0.025 0.065 0.163 -0.300
Norilsk Nickel 09 500 1.30 30.09.2009 7.125 Baa2 BBB- BBB- 5.008 5.185 5.494 5.398 102.771 102.971 -0.030 0.196 0.509 0.124
Severstal 09 325 0.74 24.02.2009 8.625 Ba2 BB- - 5.033 4.998 5.374 5.889 102.693 102.887 0.000 -0.082 0.021 0.013
Severstal 14 375 4.55 19.04.2014 9.250 Ba2 BB- BB- 7.726 7.776 7.809 7.906 107.132 107.432 0.000 0.210 0.303 0.638
Sitronics 09 200 0.76 02.03.2009 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 0.44 24.10.2008 8.625 - - - 6.070 6.348 6.348 6.313 101.093 101.203 0.000 -0.168 -0.168 -0.427
TMK 09 300 1.28 29.09.2009 8.500 B1 BB- - 6.176 6.101 6.560 6.884 103.001 103.126 -0.030 -0.139 0.350 0.557
TNK-BP 11 500 2.76 18.07.2011 6.875 Baa2 BB+ BBB- 6.959 6.969 7.1 6.799 99.750 100.000 -0.021 0.028 0.410 -0.473
TNK-BP 12 500 3.33 20.03.2012 6.125 Baa2 BB+ BBB- 7.307 7.262 7.46 7.131 96.086 96.3358 -0.023 -0.135 0.590 -0.400
TNK-BP 16 1000 5.85 18.07.2016 7.500 Baa2 BB+ BBB- 7.990 8.007 8.326 7.907 97.083 97.3325 -0.082 0.108 2.020 -0.452
TNK-BP 17 800 6.40 20.03.2017 6.625 Baa2 BB+ BBB- 8.100 8.098 8.098 8.098 90.799 91.0491 -0.087 0.006 1.801 -0.743
Transneft 12 500 3.53 27.06.2012 6.103 A2 BBB+ - 5.868 5.918 5.96 5.944 100.841 101.0909 0.000 0.179 0.325 0.242
Transneft 14 1300 4.59 05.03.2014 5.670 A2 BBB+ - 6.666 6.726 6.785 6.579 95.256 95.5058 0.000 0.300 0.630 -0.270

12 maqa 2008 r. CtpaHuua 20 n3 23



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 0.86 07.04.2009 8.75 Baa3 - A 5.60 5.62 5.78 5.50 102.71 102.83 -0.017 -0.035 -0.070 -0.06
Absolut Bank 10 175 172 30.03.2010 8.125 Ba3 - A 5.93 6.13 6.22 6.49 105.58 106.02 0.000 0.285 0.293 0.293
AK BARS Bank 08 175 0.44 27.10.2008 8 Ba2 BB- - 6.69 741 7.59 7.58 100.56 100.63 -0.008 0.162 0.352 0.296
AK BARS Bank 10 250 1.87 28.06.2010 8.25 Ba2 BB-e BB- 7.75 8.13 8.36 8.52 100.94 101.19 -0.037 0.723 1.162 1511
Alfabank 08 250 0.14 02.07.2008 7.75 Bal BB BB- 5.75 6.15 5.33 6.91 100.24 100.28 0.000 0.029 -0.237 -0.046
Alfabank 09 400 1.31 10.10.2009 7.87 Bal BB BB- 7.53 7.72 8.00 8.17 100.44 100.77 -0.026 0.245 0.608 0.905
Alfabank 12 500 331 25.06.2012 8.2 Bal BB BB- 9.01 9.15 9.55 9.70 97.25 97.75 -0.024 0.497 1.888 2.590
Alfabank 15 225 511  09.12.2015/09.12.2010  8.625/10.721 Ba2 B+ B+ 10.57 10.57 10.73 10.57 96.13 96.38 0.000 0.002 0.358 -0.203
Alfabank 17 300 5.74  22.02.2017/22.02.2012 8.635 Ba2 B+ B+ 10.53 10.57 10.62 10.46 93.15 93.40 0.000 0.252 1.231 0.521
Bank of Moscow 09 250 1.29 28.09.2009 8 A3 - BBB 5.02 482 5.12 5.81 103.89 104.09 -0.032 -0.309 -0.076 0.545
Bank of Moscow 10 300 5.91 26.11.2010 7.375 A3 NR BBB 5.30 5.37 5.84 6.38 104.86 105.11 -0.043 0.142 1.158 2273
Bank of Moscow 13 500 4.00 13.05.2013 7.335 A3 BBB 6.85 741 7.64 7.59 102.04 102.29 -0.028 1.078 3.255 3.075
Bank of Moscow 15 300 5.40 25.11.2015/25.11.2010 7.5/8.961 Baal BBB- 8.46 8.48 8.62 8.50 99.46 99.71 0.000 0.112 0.975 0.472
Bank of Moscow 17 400 6.44  10.05.2017/10.05.2012 6.807 Baal - BBB- 8.60 8.60 8.63 8.47 93.08 93.33 0.000 0.070 0.338 -0.474
Bank Soyuz 10 125 1.55 16.02.2010 9.375 B1 B- - 10.35 10.65 11.67 11.86 98.44 98.67 0.000 0.483 2.193 2.803
BIN Bank 09 100 0.89 18.05.2009 95 B- B- 12.95 9.67 13.45 9.35 96.84 96.97 0.000 -3.089 0.762 -3.417
Gazprombank 11 300 2.63 15.06.2011 7.97 Baal BB+ BBB- 741 7.04 7.06 7.15 102.34 102.59 -0.022 -0.188 -0.188 -0.022
Gazprombank 15 1000 5.71 23.09.2015 6.5 A3 BBB- BBB 6.80 6.98 7.33 7.22 98.27 98.52 0.000 1.029 3.011 2.479
HCFB 08 275 0.13 30.06.2008 8.625 Ba3 B - 8.43 8.48 9.20 7.50 99.99 99.99 0.000 0.006 0.153 -0.392
HCFB 10 200 1.72 11.04.2010 95 Ba3 B - 9.82 10.44 11.18 10.32 99.44 99.44 -0.032 1.059 2.380 1.023
11B 09 100 1.08 31.07.2009/31.01.2008 95 B1 B+ B 12.70 12.70 12.70 12.70 95.81 96.00 0.000 0.000 0.000 0.000
1B 10-1 150 172 12.02.2010 9.5 B1 B+ B 10.19 10.43 10.22 13.04 98.90 99.13 -0.028 0.397 0.099 4.995
MDM Bank 10 425 153 25.01.2010 7.765 Ba2e BB- BB- 7.64 7.85 8.15 8.20 100.18 100.41 -0.030 0.325 0.824 0.952
MDM Bank 11 200 2.62 21.07.2011 9.75 Ba2 B+ BB1 9.29 9.41 9.41 9.39 101.22 101.72 0.000 0.320 0.302 0.205
Nomos bank 09 150 0.94 12.05.2009 8.25 Ba3 B+ B+ 8.04 8.30 9.09 9.90 100.20 100.43 0.000 0.246 1.047 2.108
Nomos bank 10 200 154 02.02.2010 8.1875 Ba3 B+ B+ 9.02 9.37 9.49 9.85 98.68 98.91 0.000 0.550 0.812 1.610
Nomos bank 16 125 5.42  20.10.2016/20.10.2011 9.75 B1 B+ B+ 11.83 11.93 12.28 12.08 92.88 93.13 0.000 0.563 2,535 1.753
Petrocommerce 09 225 0.82 27.03.2009 8 Ba3 B+ B+ 8.08 8.32 8.80 8.61 99.92 100.12 0.000 0.199 0.637 0.570
:;e_t;gf"mmerce 09 425 141 17.12.2009 8.75 Ba3 B+ B+ 8.69 8.88 9.27 9.26 100.08 100.30 -0.027 0.293 0.890 0.944
Promsvyazbank 10 200 2.10 04.10.2010 8.75 Ba3 B+ B+ 9.09 10.24 10.61 10.22 99.26 99.51 0.000 2.393 3.244 2.632
Promsvyazbank 11 225 2.88 20.10.2011 8.75 Ba3 B+ B+ 9.91 10.69 11.19 10.48 96.68 96.93 -0.020 2.231 3.736 1.942
Promsvyazbank 12 200 3.07 23.05.2012 9.625 B1 B- B- 11.97 12.31 13.39 12.27 92.67 92.92 -0.019 1.113 4635 1.407
RBR 08 170 0.24 11.08.2008 6.5 Baa2 - BBB+ 4.06 4.66 4.75 5.29 100.56 100.60 -0.861 -0.762 -0.837 -0.902
Renaissance 08 100 0.45 31.10.2008 8 BB- BB- 5.44 5.29 5.54 6.41 101.14 101.14 -0.580 -0.580 -0.580 -0.580
Renaissance 09 250 1.32 17.11.2009 8.75 Ba3 BB- BB- 10.38 10.62 10.90 10.40 97.78 98.12 3.204 3.672 4.155 3.702
Rosbank 09 300 1.25 24.09.2009 9.75 Ba2 BB - 7.53 7.51 7.55 8.60 102.84 102.96 -5.198 -5.198 -5.198 -5.198
Rosbank 12 130 3.29 01.07.2012 9 - - - 8.81 8.77 8.66 9.92 10451 104.93 -1.629 1,770 -2.188 -0.029

12 masa 2008 r. CtpaHuua 21 n3 23



eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®HHAHC
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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 2.25 29.11.2010 6.875 A3 - BBB+ 5.93 5.89 5.96 5.93 102.19 102.44 2.178 2.122 2.224 2.045
RSHB 13 700 4.03 16.05.2013 7.175 A3 - BBB+ 6.63 6.54 6.77 6.53 102.30 102.55 -0.140 -0.485 0.483 -0.621
RSHB 16 500 6.07 21.09.2016/21.09.2011 6.97/8.577 Baal - BBB 8.22 8.18 8.22 7.91 97.08 97.33 5.107 4.863 5.140 3.481
RSHB 17 1250 6.47 15.05.2017 6.299 A3e - BBB+ 7.28 7.28 7.38 7.16 93.61 93.86 2.748 2.841 3.481 2.209
Rus Standart 09 400 1.24 16.09.2009 6.825 Ba2 B+ BB- 9.51 10.72 11.39 10.31 96.69 96.98 -3.292 -1.727 -0.664 -1.540
Rus Standart 10-1 500 2.12 07.10.2010 7.5 Ba2 B+ BB- 10.08 0.10 11.45 10.41 94.62 94.87 5.351 6.415 8.314 6.592
Rus Standart 10-2 400 1.84 29.06.2010 8.485 Ba2 BB-e - 10.08 10.58 11.40 10.64 97.01 97.26 -0.362 0.659 2.340 1.170
Rus Standart 11 350 2.54 05.05.2011 8.625 Ba2 B+ - 10.61 11.19 11.72 10.46 95.04 95.29 -0.465 1.052 2.533 -0.460
Rus Standart 15 200 5.00 16.12.2015/16.12.2010 8.875/10.375 Ba3 B - 11.75 11.89 11.87 11.66 89.96 90.21 7.271 7.984 8.013 7.275
Rus Standart 16 200 5.19 01.12.2016/01.12.2011 9.75/11.350 Ba3 B - 12.32 12.28 12.42 11.80 90.21 90.46 5.083 4.895 5.733 2.681
Sberbank 11 750 3.04 14.11.2011 5.93 A2 - BBB+ 5.54 5.59 5.66 5.68 101.23 101.48 -12.558 -12.346 -12.116 -12.068
Sberbank 13 500 4.11 15.05.2013 6.48 A2 - BBB+ 5.97 6.14 6.25 6.16 102.20 102.45 -13.321 -12.456 -11.947 -12.426
Sberbank 15 1000 5.28 11.02.2015/11.02.2010 6.23 A2 - BBB+ 6.98 6.99 7.01 6.95 100.46 100.70 0.767 0.871 0.985 0.796
St Peterburg Bank 09 125 1.35 25.11.2009 9.501 B1 - B 8.66 8.80 9.16 9.60 101.17 101.38 1.002 1.178 1.682 2.329
URSA Bank 08 175 0.02 19.05.2008 9.75 - - - 0.39 0.39 9.31 9.07 100.49 100.51 -0.036 -0.036 0.447 0.337
URSA Bank 09 351 0.94 12.05.2009 9 Ble - B 8.14 8.54 9.54 9.04 100.81 100.95 0.363 0.724 1.705 1.233
URSA Bank 11 ($) 130 2.74 30.12.2011 12 B2 - - 12.78 12.95 12.97 12.84 97.75 98.00 2.726 3.200 3.318 3.026
URSA Bank 11 (Euro) 300 2.81 16.11.2011 8.3 Ble - B 10.92 11.14 11.32 10.77 92.57 93.07 8.169 8.771 9.357 8.121
VTB 08 550 0.55 11.12.2008 6.875 A2 BBB+ BBB+ 4.48 4.60 4.89 4.90 101.34 101.42 -3.676 -3.634 -3.580 -3.900
VTB 11 450 2.22 12.10.2011 7.5 A2 BBB+ BBB+ 6.28 6.31 6.62 6.53 103.68 103.93 -12.031 -11.942 -10.930 -11.374
VTB 15 750 5.32 04.02.2015/04.02.2010 6.315/7.815 A2 BBB BBB 7.05 7.07 7.15 7.07 101.61 101.86 -0.272 -0.191 0.317 0.030
VTB 16 (Euro) 500 6.40  15.02.2016/15.02.2011 4.25 A2 BBB+ BBB+ 5.37 5.38 5.61 5.34 93.03 93.38 10.278 10.350 11.691 10.270
VTB 35 1000 12.45  30.06.2035/30.06.2015 6.25 A2 BBB+ BBB+ 6.53 6.57 6.78 6.54 96.43 96.68 5.044 5.546 8.073 5.259
ZENIT Bank 09 200 1.34 27.10.2009 8.75 B1 B B 8.94 9.12 9.23 9.28 99.75 100.00 -7.224 -6.951 -6.766 -6.593
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AK BAPC ®UHAHC

AK BAPC baHk (Ka3aHb)

Aliaap MyxameTt3siHOB
HauyanbHUK ynpaBAeHUs MPoAaX
T. +7 (843) 519-38-32
mai@akbars.ru

3ayapa Barusos
ToproBble onepaumm

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

MHBECTULMOHHAA KOMNaHWA
AK BAPC ®uHaHc (MockBa)

AEMAPTAMEHT TOPrOBAU AKLIUAMKA

AHppeii HosukoB
Onepaumu Ha pbiHKe akuui
206. 178; anovikov@akbars.ru

AENAPTAMEHT TOPrOBAU UHCTPYMEHTAMMU
C ®UKCUPOBAHHbBIM AOXOAOM

Anekceil Babuues

HauyanbHUK penapTameHTa
Onepaunu ¢ eBpoboHAaMHU

706. 129; ababichev@akbars.ru

NaBeA AemMeHKoB

HauanbHMK oTAEAa COOCTBEHHbIX onepauui
Onepaumu ¢ pybaeBbIMK 0BAUTALMAMM
06. 130; pdemenkov@akbars.ru

OTAEA MPOAAX M MHTEPHET-TOPTOBAU
KAMEHTCKWW CEPBUC

flHa Tpodumosa

3aM. HavanbHUKa

OTAEAA KAUEHTCKOTO 0BCAYXMBAHUA
206. 134; ytrofimova@akbf.ru

AHAAUTUYECKUI AEMAPTAMEHT

NoAvHa Na3uny
MaKpoakoHOMUKa, BaHKK
p06. 155; plazich@akbars.ru

Enena IOwkoBa
ONEKTpO3HepreTuka
A06. 217; eyushkova@akbars.ru

AU3BAVH

Bukrop Nonos
Aun3aiHep-BepcTanbLLMK
706. 184; vpopov@akbars.ru

YNPABAAOLLAA KOMMAHUA AK BAPC KAMUTAA

Bacuauii KyabMUH
p06. 185, VKuzmin@akbars.ru

AnekcaHap MNapamoHoB
706. 113, apar@akbars.ru

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

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

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

Hukura ®Gpaw
Onepaunu Ha pbiHKE akuMi 3-T0 3LeAoHa
p06. 204; nfrash@akbars.ru

3axap MAaxoTHbli
HauanbHUK OTAEAA MPOAAX
A06. 164; zplakhotnyi@akbars.ru

Haranba KoHapatbesa
3aM. HayaAbHUKa OTAEAa
p0b6. 165; nkondrateva@akbars.ru

Makcum BapbllHUKOB
CrapLumni Tperaep no BHyTPEHHEMY AOATY
A06. 225; mbaryshnikov@akbars.ru

BecnaatHasa amHua 8 (800) 200-20-22

Hatanbst Po3aHoBa

BeayLumit cneumanmct

OTAEAA KAUEHTCKOIO 06CAYXMBaHUA
A06. 234; nrozanova@akbars.ru

EneHa Bacunesa-Kopstok
AOATOBbIE UHCTPYMEHTDI,
MaKpO3KOHOMUKA

706. 221; evasileva@akbars.ru

Feopruit 3aceeB
AOATOBbIE UHCTPYMEHTbI
p06. 211; gzaseev@akbars.ru

AHHa BacuabeBa
p06. 215, AVasilieva@akbars.ru

PycnaH bawapos
p06. 236, RBasharov@akbars.ru

OrPAHMYEHUE OTBETCTBEHHOCTU:

Hactosawmit 063op 3A0 UK «AK BAPC ®uHaHc» (panee -
KomMnaHWs) 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 HacTosLeM 0630pe, OCHOBaHbl UCKAIOUUTEABHO Ha 3aKALO-
YEeHUAX aHaAUTMKOB KOMMNaHUM B OTHOLLEHUM paccMatpu-
BaeMbIx B 0630pe LEHHbIX ByMar 1 aMUTEHTOB.

Mpu noarotoBke HacToswero 063opa 6blIAM UCMOAB30BaHbI
Aa@HHble, KOTOpble KoMnaHusi CcuuTaeT AOCTOBEPHbIMMU,
OAHaKo KomnaHus, ee pyKOBOACTBO W COTPYAHWKWU He MOryT
rapaHTMpoBaTb abCOAIOTHYIO TOUHOCTb, MOAHOTY M AOCTOBEP-
HOCTb MPeAOCTaBASIEMOIM MHGOPMALMKU U HECTU OTBETCTBEH-
HOCTb 38 MHBECTULIMOHHbIE peLLeHUs TPETbUX AWLL, KOTOpble
MOryT MPUBECTU K MNPSMbIM MAM KOCBEHHbIM Yy6bITKaMm,
BO3HUKLLUMM B PE3yAbTATE UCMOAL30BAHMSA TPETBUMU AULAMMU
MHbOPMaLMK, COAEPXKALLENCA B HacTosLeM 0630pe. Kom-
naHus obpallaeT BHUMaHWe, YTO Onepauuu Ha pbIHKE
LeHHbIXx Bymar v QGUHAHCOBbLIX MHCTPYMEHTOB CBfA3aHbl C
PUCKOM 1 TPeBYIOT COOTBETCTBYIOLLIMX 3HAHUIA W ONbITa.

MHEHMs, MPOrHO3bl U PEKOMEHAALMM, COAEPXalUMecs B
AAHHOM OTYeTEe, AEMCTBUTEAbHbl TOALKO Ha AATbl, MPUBAK-
XEHHble K AaTe ero nybArKaumu, U MOryT MEHSATLCA B AAAb-
HENLWEM KaK CAEACTBUE UBMEHEHWI BHYTPEHHEro GpUHAHCO-
BOTO COCTOSIHMSA 3MWTEHTOB, @ TaKXe BHELHWX YCAOBMH,
HanPAMY0 UAU KOCBEHHO BAWSIOLLIMX Ha 3TO COCTOSIHUE.

KomnaHua He GepeT Ha cebsi 06A3aTenbcTBa PeryAsipHO
06HOBASITb MHPOPMALIMIO, KOTOPas COAEPXWTCA B HacCTos-
LemM AOKYMEHTE WUAM WUCMPaBASiTb BO3MOXHbIE HETOYHOCTU.
KonupoBaHue 1 pacnpoctpaHeHne nHGopmaumm, CoAepxa-
Liencs B AaHHOM 0630pe, BO3MOXHO TOAbKO ¢ coraacusi 3A0
UK «AK BAPC ®uHaHC».
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