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CKOPO

Mpeacrosiline pasmeLLeHus

B ueTtBepr oxmpaetca pasmelleHune Tpetbero Bbinycka Kb PeHneccaHc kanutaa (B-/B1/B-) Ha 4
MAPA py6. co cpokom 4 1. 1 ropoBoi odepToi. PaamelleHHbIn B anpeae 2008 ropa BTOPOW Bbl-
nyck PeHeccaHc Kanutana o6bemMom B 3 MAPA. pyb. Ha TEKYLLMI MOMEHT TOPryeTca C AOXOAHO-
CTblO K ropoBon odepte B 12.0-12.3% ropoBbix. HanoMHWM, YTO KYNOH MO BTOPOMY BbIMYCKY CO-
ctaBuA 11.66%. OpreHTUp opraHM3aTopoB MO HOBOMY BbiMycKy cocTaBaseT 13.25-13.75% no
KYMOHY, HO pa3MelLeHre NPONAET CKOpee BCEro Mo HUXHEN rpaHuue Anana3oHa, YTo NpeAnoAa-
raeT NPeMu1IO K BTOPOMy Bbinycky 6aHka okono 50 6.n.

®CODHP 3apervctpvpoBana pelieHns u npocnektbl obanmraumii OAO PXA Ha obuyto cymmy 80
MAPA pYy6 - 3-AeTHUe obAanrauumn ob6bemom 20 MAPA pyb., ABa 5-AeTHUX Bbinycka no 15 mapa pyob.,
2 Bbinycka no 15 mapa pyb. co cpokom obpatteHus 7 u 10 aeT. B camoe 6anxaiiwee Bpems,
OPWMEHTUPOBOYHO B UIOHE-UIOAE, TOCMOHOMOAMSA NAGHUPYET Pa3MeCTUTb BbiMyck Ha 20 MAPA pyo.

CErogHs

BHYTpeHHUI1 pbIHOK

B cpeay, 18 WioHs, Ha NEPBUYHOM PbIHKE 3anNAaHUMPOBaH ayKUMOH MO pas3MeLLEeHno AeBoTHOro
Bbinycka obAauraunin Koprnopauun CTpoiMoHTax o6bemMom 1.2 MApA pyb. Ha BTOpUUHBIX Toprax
Mbl OXMAGEM COXPaHEHUS YMEPEHHO-HEraTUBHON AMHAMUKMN.

BYEPA

BHYTpEHHUI1 pbIHOK

Bo BTOPHMK, 17 WIOHA, HA PbiHKE PyBAEBOro AOAra HabAHOAANOCh YMEPEHHO-HEraTUBHOE AaBAE-
HWE Ha KOTMPOBKKU AOATOBbIX Bymar. ToproBas akTUBHOCTb MHBECTOPOB OblAa MOHMXEHHON B CBA-
31 C NPOXOAMBLUMMU Ha NEPBUYHOM pbiHKE aykunoHamu. MHaekc CBI TR 3Y cHusuaca Ha 0.06%
n coctaBuA 159.75 nyHkTa, a MHAEKC Boaee AAMHHBIX Bymar, CBI TR 5Y, noapoc Ha 0.04%, ao
160.21 nyHkta. MHaekc RGBI no cpaBHEHMWIO C 3aKpbITMEM NPEAbIAYLLETO AHA Bblpoc Ha 0.05% u
coctaBuA 114.01 nyHkTa.

Ha aeHexHoM pbiHKe pybAeBas AMKBUMAHOCTb NpubaBuAa B 06bemMax — CymMMa OCTaTKOB Ha KOpC-
yetax u penosutax coctaBuna 871.5 MApA py6., UTO BbilLE NPEAbIAYLLETO 3HAaUYeHUs Ha 43.1 MApA
py6. CtaBkM Ha pbiHke MBK HemHoro cHuauAmncb Ao 4.0-4.25% ropoBbiX MOCAE POCTa B HAAOrO-
Bbli1 MEPUOA.

MWHOWH NPOBEA OYEPEAHON ayKLIMOH MO Pa3MeELLEHWIO BIOAXETHBIX CPEACTB Ha BAHKOBCKUX Ae-
nosutax. B atoT pa3 ob6bem pasmelleHns coctaBua 13.7 MApA py6. no ctaBke 7.75% ropoBbiX.

NHankaTopbl AE€HEeXXHOro pbiHKa 1200

AVnHaMuKa NIMKBUAHOCTHU
|

Bavykalimne pasmeLlleHms

18.06.08 CrpoiimoHTax, 1 1.2 MApaA py6.
19.06.08 KB PeHeccaHc Kanutaa, 3 4 MApA py6.
19.06.08 Mockea, 50 5.5 MApA py6.
20.06.08 Homoc-6aHk, 9 5 MApA py6.
23.06.08 MpomceasbbaHkK, 6 5 MApA py6.
24.06.08 MTC, 1 10 mApA py6.
24.06.08 Moaunaacr, 1 1 MApA py6.
24.06.08 Kpeaut EBpona baHk, 2 4 MApA pyb6.
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CerogHa 1 geHb 1 M. 1000 : : ’
Overnight 4.03 0.0 7.33 : : ¢
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1 pexb 1Hea. |

UST 2 2.703 -13.4 18.2
UST 10 4.215 -5.6 19.4 ]
UST 30 4.780 -1.3 9.7 1154
Russia 28 5.949 -0.6 0.7 15 |
Russia 30 5.538 -1.6 2.4
Brazil 34 6.192 -2.1 8o =]
China 16 4.043 -1.8 1.6 101
India 36 8.759 -0.2 9.0 75
Mexico 34 6.097 -0.6 129 ! ! ! ‘
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KopnopaTusHbiit n cy6denepasnbHbiii CEBrMeHTbI

Bid 1 peHb [loxogHocTb, %
AUXK 8 94.25 -0.03 9.16
AUXK 9 92.50 -0.23 9.33
[a3npom A8 100.10 0.00 7.08
[asnpom A9 100.50 -0.50 7.24
Mockosckas 06n. 7 98.15 -0.12 8.58
Mocksa 39 106.24 0.00 6.64
PXA 07 102.00 0.00 7.13
PoccenbxosbaHk 02 98.90 0.35 8.62
Poccenbxo3baHk 03 98.20 -0.15 8.64
OCK 02 101.85 -0.13 7.33
®CK 05 100.15 0.00 7.22

FocyaapcTBeHHbI cerMeHT

Bid 1 peHb [loxogHocTb, %
0O®3 25060 100.12 0.04 5.78
0®3 25061 99.56 0.00 6.19
0®d3 46002 106.23 -0.01 6.70
0®d3 46017 103.45 -0.29 6.59
0®d3 46021 96.59 0.00 6.19
0®d3 46018 106.19 -0.09 6.85
0®d3 46020 97.35 0.14 7.25

MNMoka3saTenn OCHOBHbIX
MUPOBbIX (hOHAOBbIX UHAEKCOB
hnerc 3H::::Me % n3MeHeHuns

' 1 neHb 1m. 3 M.
MMBB 1 856.59 1.34 -5.09 18.32
PTC 2 399.15 1.39 -3.57 23.24
Dow Jones 12 160.30 -0.89 -6.66 -1.63
S&P 500 1 350.93 -0.68 -5.31 1.61
NASDAQ 2 457.73 -0.69 -2.32 8.84

www.akbf.ru
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Ha nepBUUYHOM pbiHKE NPOLWIAK KpynHble pa3mMelleHus BbinyckoB PCXB-7 1 MockoBCKol 06AaCTu- KnioueBbie cnpaabl
34008 cootBeTcTBEHHO Ha 5 1 10 mMApA pyb. BbiMyCKM CTOAb U3BECTHbLIX SMWUTEHTOB MPUBAEKAU o3
BHUMaHWe WHBecTopoB. Cnpoc Ha Bymarn PCXE coctaBuA 6 MApA pyb., Ha Bymarn Mocobaactv = 21s |
16 mapa py6. B pesyabtate 3TOr0 3MUTEHTbI MPEANOYAM OBOMTUCL 6e3 NMPEAOCTaBAEHUS] KaKOM | 200 4
AMB0 NPEeMUn - AOXOAHOCTb MO Bbinycky PCXB-7 coctaBuaa 8.47% ropOBbIX K MOralleHuto, a Bbl- 181
nyck MockoBCKOM 06AaCTU Pa3MeCTUACA C AOXOAHOCTbIO 8.68% K noralleHuto.

B noHepenbHUK, 16 UoHs, koMnaHus MruHHecko HOBOCMBMPCK AOMYCTUAG «TEXHUYECKUIA AEDOAT» | s |
NPOCPOUMB BbINAATY OYEPEAHOTO KyMOHa W BbINAATY MO 06AMrauMsaM, NPEAbSBAEHHbIM B paMKax = 1o |
odepTbl. 10 KOMMEHTaAPUAM TOM-MEHEAKMEHTA KOMMaHWW BOMPOC O NEPEBOAE AEHEr Ha cyeTa 9 -
MAATEXHOrO areHTa peLlaeTca Ha ypoBHE akUMOHepoB B MockBe. Takum 06pa3om, B CAyuyae He-
MCMOAHEHUSA CBOMX 06A3aTEABCTB MO UCTEUYEHUM 7-AHEBHOIO CPOKa Yy SMUTEHTa HacTynaet AedOAT.
Ha pblHKe Tenepb cpeau APYrvx BEPOATHbIX KAHAMAATOB Ha «MepBbld AEPOAT B TEKYLLEM TFOAY»
KOAANETM MO OTPacAM BbIAEAAOT, CeBepo-3anapHyto AECOMPOMBILIAEHHYIO KOMMNaHWuto, u Apbat
Mpectx. BbiNyCKM AaHHBIX KOMMaHWI 06paLlatoTcs Mo LEeHaM CYLLECTBEHHO HUXE HOMWHaAA -
64% n 60% ot HoMHHaAa. U ecan Banxaniwasn opepta no C3AK cocTouTcs AULLb 4 CEHTAOPA TEKY- 205 -
LLero ropa, 10 y komnaHuu Apbat Mpectnx oxuaaemoe norawleHve Ha 1.5 MApPA py6. AOAKHO = 2w
cocToATcA yxe B nAtHuuy, 20 uioHA. HanomHWm, ewe pas, uTo MPeACTaBUTEAN 3MWTEHTOB 265
(MuHHecko 1 Apbat Mpectxa) ¢ MOMEHTa BOSHUKHOBEHWUA GUHAHCOBbIX MPOBAEM YTBEPXKAAAM, = 250 -
YTO BbIMOAHSAT CBOM GUHAHCOBbIE 0683aTEALCTBA, HO MO HALUMM OLEHKaM, AaXe B CAyYae peann- 2
3alMU HEFaTMBHOIO cueHapua GOAbLIOrO 3ddeKTa AaHHble COObITUA HA YUYACTHUKOB PbiHKA He = 227
NPOU3BEAYT. 205 1

190 +

01.10.07 30.11.07 29.01.08 29.03.08 28.05.08

175

BHeLHUA pbIHOK

AaHHble no PPl u npomnpounasoacTy B CLLUA noaTBEPAMAM ONACEHUS, YTO TOPMOXEHUE IKOHOMM-
KW HE MPUBOAMT K XENaeMOMy 3aMeANEHUIO UHOAAUMK. Tem He MeHee, Ha doHe Aoporon HedTu
npeBbILLEHUE MPOTHO30B MO MHOASLMKM BOABLLMM CIOPNPU3OM He ABAAETCH. Ha aTom dpoHe Buepa
YUYaCTHUKM PblHKa YMEPUAU CBOU OXMAQHMA MO NOBbiWEHUIO cTaBok ®PC 1 Tenepb BEPOATHOCTb
yBEAUMUYEHUS CTaBKK No depepanbHbiM GOHAAM Ha 3acepaHn OPC 25 uioHa cHU3uaack A0 16% ¢
26% AHeM paHee. Kak Mbl yXe M1Mcanu, A0 KOHLA aBrycta Mbl HE OXXMAAEM MOBbILEHWUA CTaBOK
®PC, 1 noaToMy noAaraem, 4to AOXOAHOCTb ABYXAETHWUX Bymar MPOAOAXKMT CHUXATLCA C TEKYLLEro
ypoBHSI 2.9% ropoBbIX. B 6AnXaMIMe AHW OXMAAETCA BOKOBOe ABUXEHMe B treasuries nepea
3acepaHneM FOMC He caepytoLLEen HEAENE.

160

130

Bkpartue
e Fitch NnpucBOMAO OMHaAbHBIN pPeHrTUHT «BB» Bbinycky eBpoboHAOB 6aHka AK BAPC obbe-
mMoM $300 MAH.

o [pynna Pasryasait B 2007 r. yBeAanunna Bbipyuky Ha 35% ao 31.01 mapa py6. Banosas L UsTiove Brasi 40 _Usﬁomwkey%
npubbinb Pasryaas B 2007 roay yBeanunaacb Ao 5.956 mapa pyb. npotmB 4.715 mMapa Zi | | |

py6. B 2006 roay. EBITDA Bbipocha Ha 46% 1 cocTaBuAa 4.7 MADPA PY6. UNCTBIN AOAT KOM- | 01100007 so112007 25010008 29030008 25052008

naHmn B 2007 roay yBeanumnacst Ha 8% - Ao 11.3 mMApA py6., COOTHOLLIEHUE YUCTbIN AOAT/

EBITDA no utoram ropa coctaBuno 2.4x.

EneHa BacuneBa, evasileva@akbars.ru; lreopruii 3acees, gzaseev@akbars.ru
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CToMMOCTb XekmposaHusa pybnesoro pucka, 6.n.
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—e— USD/RUB Cross-Currency Swap (%) —e—USD MID SWAP 01.10.2007 20.11.2007 09.01.2008 28.02.2008 18.04.2008 07.06.2008
—e— RUB NDF points (npasas wkana) —Halroa —Ha9mec. a6 mec.
Cpok, nert im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
USD/RUB Cross-Currency Swap (%) 5.15 5.69 6.04 6.62 6.80 5.80 6.69 7.55 8.66
USD MID SWAP 2.48 2.72 2.87 3.06 3.21 3.37 3.84 4.19 4.54
CToMMOCTb XepXxnposaHus py6nesoro pucka (6.n.) 266.75 297.04 317.02 356.30 358.87 243.10 285.05 336.15 412.50
RUB NDF Points 1.3 7.3 19.3 19.3 34.3 53.3 127.3 235.3 520.3

CroMuMoCTb XeA)KMpOBaHMFIZ?SMCKa EUR/USD, 6.n.

58 260 oo |

55 240 55 |

53 220 5o |

5.0 200 175 4

4.8 180 150 -

45 160 125 |

43 140 100 A

' 2 7

a5 100 e

33 80 o]

3.0 €0 -25

2.8 40 50 -

25 20 75

2.3 0 -100 : ‘ ‘ ‘

tm 2m 3m 6m om v 2v Y Y 01.10.2007 01.12.2007 01.02.2008 01.04.2008 01.06.2008

—o— EUR/USD Cross-Currency Swap (%) ——mna1ron —Ha 9 mec. ——Ha 6 mec.
—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 (%) 4.49 4.83 5.07 5.21 5.35 5.39 5.38 5.29 5.11

USD MID SWAP 2.48 2.72 2.87 3.06 3.21 3.37 3.84 4.19 4.54

CToMMoOCTb XepxnpoBaHus pucka EUR/USD (6.n.) 200.25 211.16 219.90 215.44 213.53 202.30 153.85 110.45 57.60

OvHamuka ctaBok Libor

55 - L WU3meHeHums, %
525 e CeropgHs
5 1 Hep. 1wm. 3 M. 6 M. 1ropn
4.75 -
a5 T N AN Libor 0.n 2.16 3.1 0.3 -21.4 -49.7 -59.3
4.25 -
4 Libor 1 week 2.30 0.0 -3.6 -16.7 -54.8 -56.8
3.75
354 - Y1 Libor 3M 2.81 0.7 4.9 7.8 -42.2 -47.6
3.25 \
3 Libor 6M 3.22 1.9 13.0 26.6 -32.0 -40.4
2.75 |
254 T Libor oM
o5 TR ibor 3.43 2.2 16.8 40.9 -23.5 -36.9
2 t T T T T _
01.10.07  15.11.07 301207  13.02.08  29.03.08  13.05.08 Libor 12M 3.59 2.1 18.8 50.2 -16.8 -34.2

= Libor o/n == Libor 1W == Libor 3M=—— Libor 6M=—— Libor 9M=—— Libor 12\
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e)XeAHeBHbIW 0630p AOATOBOro pbiHKa
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AK BAPC @HHAHC

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-®uHaHc-1 2.5 Odepra
13.05.2008 CaxapHas Komnanus-1 2 Odepra 18.06.2008 BaroHwmaiu-2 1 Odepra
13.05.2008 CubakapemcTtpoi-1 0.5 Oodepra 18.06.2008 Haduc Kocmetnke-5 1 Odepra
14.05.2008 BaHk 3enut-3 3 Odepra 18.06.2008 CMNetepbypr-26004 0.15 MNorawenne
14.05.2008 PycpuHaHc baHk-3 4 Odepra 18.06.2008 yTn3-1 8 Odepra
14.05.2008 TexHoHUKOAb-OuHaHc-1 1.5 Odepra 19.06.2008 BaHk CaHkT-MNeTepbypr-1 1 Odepra
15.05.2008 Bantumop-Hesa-3 0.8 MoraweHune 19.06.2008 Baronmatu-1 0.3 MNoraweHnune
15.05.2008 Mapta ®uHaHc-2 1 Odepra 19.06.2008 FA33KC-OuHaHc-1 1 Odepra
15.05.2008 MoHeTka-OuHaHc-1 1 Oodepra 19.06.2008 [oT3K-2 1.5 Odepra
15.05.2008 YeaabaHepro-1 0.6 Odepra 19.06.2008 Kocmoc-OuHaHe-1 2 Odepra
17.05.2008 MockBa-25043 0.45 MNoraweHue 19.06.2008 Mapuiickuit HN3-OuHaHc-2 1.5 Odepra
19.05.2008 HCMM3-1 1 MNorawexune 19.06.2008 MNatapcoH-UHBecT-1 2 Odepra
20.05.2008 AUBK-MHBecT-2 0.5 MNoraweHune 19.06.2008 MNEHONASKC ®uHaHc-1 1 Odepra
20.05.2008 [azbaHk-1 0.75 Odepra 19.06.2008 Pycckoe mope-1 2 Odepra
20.05.2008 AeBenonmeHT-tor-1 1 Oodepra 19.06.2008 CKB-6aHk-1 1 Odepra
20.05.2008 MUK TK-5 0.84 MorauweHune 19.06.2008 YMMNO-2 4 Odepra
20.05.2008 CatA Tpynn-1 1 Odepra 20.06.2008  APBAT 3HA Ko-1 1.5 Morawexune
20.05.2008 TeH3op-OuHaHe-1 0.5 Odepra 20.06.2008 Hactiowa-1 1 Odepra
21.05.2008 baxetae-1-1 1 Odepra 20.06.2008 OpexoBo-3yeBo-25001 0.16 MNoraweHune
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 MNoraweHnune 24.06.2008 ABTOBA3-3 5 Odepra
22.05.2008 Maprta ®uHaHc-1 0.7 MNoraweHnune 24.06.2008 AnMNOC NK®-1 2 Odepra
22.05.2008 Cneuctpoi-2 CK-1 2 Odepra 24.06.2008 KoHuepH KAPO-1 0.7 Odepra
23.05.2008 A3-OuHaHc-1 0.4 MNoraweHnune 25.06.2008 3onoTo Cenvraapa-2 0.5 Odepra
23.05.2008 Mactep-baHk-2 MNorawenune 25.06.2008 CrpoiTtpaHcras-1 3 MoraweHnune
27.05.2008  Tuapomaiicepsuc-1 Odepra 26.06.2008  PUrpynn-1 1.2 Odepra
27.05.2008 MITC-5 15 Odepra 28.06.2008  Apkapa AlMK-1 0.48 lMoraweHne
27.05.2008 XMAO-25005 1.64 Odepra 30.06.2008 A6COAOT BaHK-2 1 MNoraweHnue
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e)XeAHeBHbIN 0630p AOATOBOrO pbiHKa mr

AK BAPC @HHAHC

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 0.9 1 aerb 1Hea 1mecAu 3 mecAua
®bespans 2008 Mapt 2008 Anpeab 2008  T-Bill 4W 1.833 0.0 -1.0 -1.0 72.1
ToproBbiii 6anaHe, $ MAPA -60.573 -56.491 -60.901 T-8ill 3M 1.997 10 20 20 80.4
AedasTop 3aTpar Ha AMUHOE NoTpebAeHUE, % FOA K ropay 3.4 3.2 3.2
[AeGAATOp 3aTpaT Ha AMuHoe NoTpebAeHUe (6a30BHIit), % o K FoAy 1.9 2.1 2.1  T-Billém 2.328 0.0 - - -
Mapt 2008 Anpenab 2008 Main 2008 = sT.2 2.325 15 73 465 85.1
BespaboTtuua, % 5.1 5 5.5
NHAEKC NOTPEBUTEALCKUX LieH, % FOA K FOAY 4 39 4.2 usT-3 3.223 07 1 53.7 146.4
UHaekc notp ieH (6 i), % roa Kk roay 24 2.3 2.3  UST-5 3.649 1.4 17.3 - -
UHAeke LieH npOMSBOAMTeAeD:I, % roA K EoAy 6.4 6.9 6.5 UST-10 4.097 0.6 13.0 39.0 100.5
WHAEKC LIEH NPOU3BOAUTEAEH (6230BHIiA), % rOA K roay 24 2.7 3
3akasbl Ha TOBapbl AAMTEALHOTO MOAL30BaHMs, % roA K roay 1.1 0.2 0.6 UST-30 4.819 1.2 9.1 24.8 66.7
LieHbl Ha UMNOPT, % FOA K roAy 15.1 16.3 17.8
PO3HUUHBIE NPOAAXH, % FOA K FOAY 0.5 0.4 1
Mpoaaxu AOMOB Ha BTOPMUYHOM PbIHKE, MAH €A. 5.03 4.94 4.89
MpoAaXu HOBbIX AOMOB, MAH €A. 0.572 0.509 0.526
WHAeke ISM (B NPOMBILLAEHHOCTH) 48.6 48.6 49.6
NHAeke ISM (HENPOMBILLAEHHDIH CEKTOP) 52.2 50.9 53.6
Mapt 2008 Anpenab 2008 Mait 2008
MoTpebuteAsckoe AoBepue, 6.n. 65.9 62.8 57.2
23 mait 08 30 maii 08 6 uioH 08
O6paLueHue 3a NOCOBUEM, ThIC.HEA. 375 359 384
WUnaeke MBA, obpaLueHus 3a unotekoit (%) -4.6 -15.3 10.9
EC WUamenenus, 6.n.
CEroAHs:
BB, % roa K roay CenmaGpe 20; -7’ Aekabpn 20; Z Mapr 202 2 1 aAeHb 1Hea. 1wmecsay 3 mecsua
flHBaps 2008 despans 2008 Maptr 2008 = EONIA 4.022 -0.5 -1.8 2.8 -11.1
Toproebiii 6anaHc, € MApA -10.7 0.8 2.3 EURONIA 3.9959 11 16 431 10.27
Beapabotnua 7.1 7.1 7.1
WHASKC LIeH NPOU3BOAUTENEH, FOA K FOAY 5.4 5.8 6.1 EURIBOR 1M 4.485 12 13 109 13.2
Po3HUYHbIE NpoAaXH 1.3 2.3 -2.9 ' EURIBOR 3M 4.961 0.1 0.2 10.3 28.7
UHAEKC NPOMBILLAEHHBIX 3aKa30B, % roA K roay 7.1 10 -3.2
®espans 2008 Mapr 2008 Anpens 2008 | EURIBOR &M sz 01 07 231 452
UHAEKC NOTPE6UTEABCKHX LIEH, FOA K roAY 33 3.6 3.3 EURIBOR 9M 5.290 -0.2 1.1 35.0 61.7
NHAEKC NoTpe6UTeAbCKMX LieH (6a30Bbii), FOA K roay 1.8 2 1.6 EURIBOR 12M 5.434 0.2 17 452 75.9
WHaAKKaTOp AEAOBOTO KAMMaTa 0.79 0.43 0.54
WHAeKe poBepHs notpebuteneit -12.1 -12.4 -14.7
OPT WameHenus, 6.n.
CeHt6pb 2007 Aekabpb 2007 Mapr 2008 CeroAHs
BB ®PT, % roa K roay 25 1.8 2.6 1 aerb 1Hea 1mecAu 3 mecAua
AvuHoe notpebaenHue, % 0.3 -0.8 0.3 Bunds 2Y 4.650 -4.8 1.8 63.1 136.3
despanrs 2008 Mapt 2008 Anpeab 2008 Bunds 5Y 4.675 47 141 61.8 1171
BespaboTtuua, % 7.4 7.4 7.4
MHAEKC POSHUUHBIX LIEH, % FOA K FOAY 3.3 2.6 3.1 Bunds 10Y 4.609 2.1 5.6 38.9 85.7
LieHbl NpoM3BOAUTEASH, % FOA K FOAY 3.8 4.2 5.2 Bunds 30Y 4.765 1.9 93 7.0 38.2
LieHbl Ha UMnopT, % roA K roay 59 5.7 5.7
®bespans 2008 Mapt 2008 Anpeas 2008
PO3HHUUHBIE NPOAAXHU, % rOA K roay 3.7 -6.8 -1
®paHuus WameHeHus, 6.n.
CeHtsa6pb 2007 Aekabpb 2007 Mapr 2008 CEroAHs
BBIM ®dpaHumm, % roa K roay 24 2.2 2.2 1 aete ven 1mecy 3 wecrua
despanb 2008 Mapt 2008 Anpeab 2008 ~ France 2Yr 4.736 -4.0 5.1 57.9 117.2
ToproBblii 6anaHc, € MAPA -2.437 -4.266 -3.716 France 3Yr 4773 51 12.6 67.4 123.8
Bespabotuua, % 8.1 8 8
TPOMBILIAEHHOE NPOU3BOACTBO, % FOA K roay 949.2 857.1 980.6  France 5Yr 4.856 4.3 14.1 66.6 1182
Mapt 2008 Anpenab 2008 Mai 2008  France 10Yr 4.789 2.6 3.2 38.4 83.4
MHAEKC NOTPEGUTEABCKUX LIEH, % TOA K roay 3.5 3.4 3.7
GeBpans 2008 Mapr 2008 Anpens 2008 | France 30Yr 48719 16 94 88 st
LieHbl npousBoaUTenei, % roA K roay 4.9 5.3 5.4
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
Despars 2008 Mapt 2008 AnpeAab 2008 UK Gilts 2Yr 5.252 -14.9 4.3 40.2 120.1
Toproebiii 6anaHc, £ MAPA -4.306 -3.753 -4.325 UK Gilts 3Yr 5.366 176 6.6 54.9 1645
UHAEKC TSXKEAOI NMPOMBILLAEHHOCTH, % FOA K roay 1 0.1 0.2
WHASKC AETKO#i POMBILIAGHHOCTH, % FOA K oAy 1.7 0.5 0.1 UKGilts 5Yr 5271  -163 7.8 60.2 140.4
®eepaas 2008 Mapt 2008 AnpeAs 2008 | | Gilts 10Yr 5.166 6.6 5.8 45.6 90.6
NHAEKC NOTPEBUTEABCKHX LieH, % rOA K oAy 1.2 1.2 1.4
WHaeKe noTpebuTenbckix LieH (6a30Bbiit), % roa K roay 25 2.5 3 UKGilts 30Yr 4.737 -1.4 1.7 16.3 40.2
UHAEKC PO3HUYHDBIX LEH, TOA K FOAY 4.1 3.8 4.2
Po3HUYHbBIE NPOAAXH, % FOA K FOAY 5.7 4.7 4.2
AnoHuna WUsmeHeHus, 6.n.
CeHta6pb 2007 Aekabpb 2007 Mapr 2008 CeroAHs Laots  Lrea Lweoay 3 mecnia
BBI1 B roA0BOM BbipaxeHuH, % KBapTaA K KBapTaay 0.9 2.9 4
despans 2008 Maprt 2008 Anpeas 2008  Japan 2Yr 0.825 2.3 4.8 5.0 26.1
ToproBblii 6anaHc, ¥ MAPA 1035.3 1250.7 634.7 Japan 3 0.905 29 112 47 30,7
BeapaboTtiua, % 3.9 3.8 4
WHAEKC NOTPE6UTEALCKHX LIEH, % roA K roay 1 1.2 0.8  Japan 5Yr 1.325 3.9 -11.6 11.5 57.8
NHAEKC NoTpe6UTeAbCKMX LieH, % oA K roAy (6a30Bbiid) 1 1.2 0.9 Japan 10Yr 1.778 4.1 3.7 10.9 58.8
Po3HUYHasA TOProBAsi, % roA K roay 3.2 1 0.1
MpoMbILLAEHHOE NPOU3BOACTBO, % FOA K roay 5.1 -0.7 1.9 Japan 30¥r 2593 T 23 "9 16.0
Mapr 2008 Anpeab 2008 Mai1 2008
BaAioTHble pe3epBbl, $ MAPA 1015.587 1003.836 996.975
WHaeKe onToBbIX LieH, % oA K roay 3.9 3.9 4.7
lMoTpe6uteAsckoe AoBepue 37 35.4 34.1
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eXXeAHEeBHbIN 0630p AOATOBOr0 pbiHKa mr

AK BAPC @HHAHC

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 3.900 184.4 1788  124.7 145.8
30A0TOBAAIOTHBIE PE3EPBLI, $ MAPA 1589.81 1647.13 1682.18 China 9 4.002 6.7 12.0 68.2 143.6
Mapr 2008 Anpenb 2008 Mai1 2008
ToproBbiit 6anaHc, $ MApA 13.34 16.67 20.21 = China 11 4.480 8.3 10.2 62.5 138.6
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAYy 8.3 8.5 7.7 China 13 4.958 26 22.0 62.6 99.8
OnTOBBIE LIEHDI, FOA K FOAY 9.2 10.2 10.3
POSHUUHBIE LiEHbI, FOA K FOAY 21.5 22 21.6 China27 6.212 2.8 10.9 20.0 45.0
MpoMbIlLIAEHHOE NP-BO, FOA K FOAY 17.8 15.7 16
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY 8 8.1 8.2
Poccun WameHeHus, 6.1,
WioHs 2007  CeHtabpb 2007 Aekabpb 2007 CETOAHS!
BBI, % roAOBbIX FOA K FOAY 8.1 7.3 9.5 1 peHb 1Hea. 1wmecsy 3 mecsua
®eBparb 2008 Mapt 2008 Anpeab 2008  Ryssia 10 5.594 0.3 4.5 9.1 117
ToproBolii 6anaHc, $ MApA 14.63 16.27 15.487
23.05.2008 30.05.2008 06.06.2008 = "ussia 18 so4t 89 40 %02 22
30A0OTOBAAIOTHbIE PE3EPBBI, $ MADA 548.1 548.6 549.1 = Russia 28 5.949 -0.6 0.7 10.7 4.9
Hosbps 2007 Aekabpb 2007 fiuBapb 2008 Russia 30 5.538 16 24 30.6 237
CrabuAM3aLMOHHBIN GOHAQ, PyO. MAPA 3517.05 3849.11 3851.8
Bespabotuua, % 6.6 6.4 6.6
MpombILLAEHHOE NP-BO, % FOA K FOAY 7.5 6.5 9.2
LieHbl npousBoaUTenei, % roA K roay 26.4 27.4 27.4
PO3HUYHBIE NPOAAXH, % FOA K FOAY 17.9 15.7 13.2
Mapr 2008 Anpenb 2008 Mai1 2008
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 13.3 14.3 15.1
ApreHTuHa
WioHb 2007  CehTAbps 2007 Aexabpb 2007
BBI, % roAOBbIX FOA K FOAY 8.6 8.8 9.1
CeHtabpe 2007 Aekabpb 2007 Mapr 2008
Bespabotuua, % 8.1 75 8.4
despars 2008 Mapt 2008 Anpeab 2008
ToproBbiit 6anaHc, $ MAH 982 801 864
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 8.8 8.9 9.1
OnTOBBIE LIEHDI, FOA K FOAY 15.5 15 14.6
WNHAEKC CTPOUTEABLHOI# OTPacAU, % oA K roay 13.9 6.9 22.8
Bpasnana U3meHeHUs, 6.n.
CeHtabps 2007 Aekabpb 2007 Mapr 2008 CeroAHs
BBIM1,% roAOBbIX FOA K roay 5.58 6.21 5.84 1 AeHe 1Hea 1mecAu 3 mecAua
®despanb 2008 Mapt 2008 Anpenb 2008 |~ Brazil 10 4.449 3.2 174 74.8 78.9
YncTbiid AoAr B % ot BBI 42 41.1 41 Brazil 15 5.351 36 12.9 36.2 11.3
ToproBolii 6anaHc, $ MApA 1.013 1.744 4.077
WHOCTpaHHbIE UHBECTULIMK, $ MAPA 0.89 3.083 3.872 Brazil 20 5696 80 12.9 85 446
Bespabotuua, % 8.7 8.6 8.5 Brazil 28 11.917 14.6 21.8 57.8 93.4
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 0.31 0.54 1.23 Brazil 34 6.192 2.1 8.9 29 49.6
fAHeapb 2008 despanb 2008 Maprt 2008
POSHUUHbIE NPOAAXH, FOA K FOAY 11.8 12.8 11.4 Brazil 40 8.113 2.0 6.4 211 6.9
Mekcuka
CeHta6pe 2007 Aekabpb 2007 Mapr 2008 WUameHeHus, 6.n.
BBIM1,% roAOBbIX FOA K roay 3.4 4.2 2.6 CeroAHsA 1 aeHb 1Hen. 1MecAy 3 mecsua
despanrs 2008 Mapt 2008 Anpeab 2008
Toproseiit 6ananc, $ MApa 11274 1.2812 11055 = Mexico 13 4949 16 143 606 875
Bespabotuua, % 3.81 3.78 3.61  Mexico 16 5.275 17 10.7 48.8 47.9
lMoTpe6uTeAsCcKUe LiEHbI, % FOA K FroAy 4.25 4.55 4.95 © Mexico 19 5511 41 75 37.0 36.7
MoTpebuteAsckoe AoBepue 102.7 97.8 94.2 -
fipaps 2008  Oempans 2008 Mapr 2008 | V€0 26 Sr7L. 4T 86 398 116
TpOMBbILIAEHHOE NP-BO, % FOA K FOAY 23 6 4.9  Mexico 34 6.097 0.6 129 255 20.6
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
despanrs 2008 Mapt 2008 Anpeab 2008
ToproBbiit 6anaHc, $ MAPA -4.9 5.4 6.5  Turkey 13 6.697 7.5 10.2 69.1 104.3
Aekabpb 2007 fAnsapb 2008 ®eBpanb 2008 Turkey 18 7.427 8.2 5.9 61.4 65.5
Bespabotuuia, % 10.6 11.3 11.6
Gespans 2008 Mapr 2008 Anpens 2008 | UK€y 20 resr 32 s sTs s
MoTpe6uTeasckoe AoBepue 87.6 81.96 76.24  Turkey 25 7.820 -6.1 5.9 58.9 53.1
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 9.15 9.66 10.74 Turkey 34 8.026 4.6 125 50.2 47.6
LieHbl npousBoaUTenei, % roA K roay 10.5 14.56 16.53
Typuam, % roa K roay 13.9 18.7 8.4  Turkey 36 8.086 9.0 7.1 51.1 48.4
KasaxctaH
Aekabpb 2007
BB, % roAoBbIX rOA K roay 8.5- -
Mapr 2008 Anpenb 2008 Mai1 2008
30A0TOBAAIOTHBIE PE3EPBLI, $ MAPA 19.3 20.7 21.5
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 18.7 19.1 19.5
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY 5.4 4.5 8.8
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
Mapr 2008 Anpeas 2008 Maii 2008 ~ Ukraine 9 5.676 2.1 14.6 48.6 72.5
30A0TOBAAIOTHBIE PE3EPBLI, $MAPA 33.23 33.45 34.41 Ukraine 11 7.145 35 51.1 126.2 1472
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 26.2 30.2 31.1
LieHbl NPOU3BOAUTEAEH, % TOA K FOAY 31.8 37.6 39.4 = Ukraine 12 7.419 -3.8 45.9 121.4 136.4
MpoMbIlIAEHHOE NPOU3BOACTBO, % rOA K roay 5.8 8.3 8.3 Ukraine 13 7.593 4.2 49.4 128.3 132.9
Ukraine 16 7.857 1.4 44.3 94.3 101.3
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®@HHAHC
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®HHAHC
KOTUPOBKU POCCUNCKNX EBPOOBJINTALIUA

— 06bEM SMUCCHM,  MOA. AlopaLs, ATE MOrBLLGHIR/ONLMOHD Iﬁlaci;aog{&%:laa/, PeiTUHMU /AOXOAHOCTb M0 3aKPLITUIO, % r-X LieHa saKpbITUa OTHOCHTEALHOE USMEHEHHE LieHbl, %
MAH. $ Aer % X Moody's S&P Fitch ceroaHa 1 HepeAd 1mecay 3 MecAua LieHa NMPoAaXH LleHa MOKYNKK1 1 AeHb 1 Hea. 1 mec. 3 mec.
RUSSIA 10 2767(1845) 0.63 31.03.2010 8.250 Baa2 BBB+ BBB+ 5.583 5.549 5.503 5711 104.421 104.571 0.000 -0.100 -0.337 -0.324
RUSSIA 18 3467 6.59 24.07.2018 11.000 Baa2 BBB+ BBB+ 5.539 5.501 5.239 5.289 141.763 142.013 0.000 -0.297 -2.261 -2.273
RUSSIA 28 2500 9.73 24.06.2028/ 24.06.2008 12.750 Baa2 BBB+ BBB+ 5.948 5.942 5.842 5.900 178.950 179.200 0.000 -0.080 -1.172 -0.752
RUSSIA 30 2031(2020) 6.28 31.03.2030 7.500 Baa2 BBB+ BBB+ 5.536 5.514 5.232 5.301 113.196 113.384 0.000 -0.170 -2.134 -1.794
MinFin 7 1750 2.69 14.05.2011 3.000 Baa2 BBB+ BBB+ 4.658 4.549 4.339 4.375 95.602 95.852 0.000 -0.268 -0.763 -0.466
AFK Sistema 11 350 2.23 28.01.2011 8.875 B3 B+ B+ 7.671 7.682 7.404 7.475 102.781 103.031 0.000 0.016 -0.703 -0.704
Alrosa 14 500 4.87 17.11.2014 8.875 Ba2 BB- BB- 7.347 7.300 7.111 7.406 107.678 107.928 0.043 -0.251 -1.263 0.089
Evraz 09 300 1.02 03.08.2009 10.875 Ba3 BB- BB 5.706 5.635 5.741 5.688 105.476 105.601 -0.048 -0.163 -0.346 -1.110
Evraz 15 750 5.39 10.11.2015 8.250 B2 BB- BB 8.464 8.504 8.555 8.550 98.829 99.079 0.197 0.219 0.500 0.506
Gazprom 09 700 1.25 21.10.2009 10.5 A3 BBB BBB- 4.124 4.199 3.826 4.41 108.195 108.535 0.000 0.035 -0.831 -0.864
Gazprom 10 (E) 1000 1.93 27.09.2010 7.8 A3 BBB BBB- 6.852 6.874 5.937 6.328 101.881 102.231 0.000 0.037 -2.008 -1.347
Gazprom 12 (E) 1000 3.78 09.12.2012 4.56 (P)A3 BBB BBB- 6.810 6.761 6.105 6.845 91.534 91.784 0.000 -0.172 -2.679 0.543
Gazprom 13-a 1750 3.72 01.03.2013 9.625 A3 BBB BBB- 6.619 6.619 5.967 6.467 111.950 112.1998 0.000 -0.869 -2.716 -1.066
Gazprom 13-b 1222(932) 4.42 22.07.2013 4.505 A3 NA - 4.757 4.747 4.543 4.567 98.870 98.87 0.091 -0.041 -0.961 -0.846
Gazprom 13-c 646.5(560.1) 4.27 22.07.2013 5.625 A3 BBB- BBB- 5.762 5.744 5.744 5.627 99.398 99.6484 0.046 -0.077 -0.604 -0.587
Gazprom 14 (E) 780 4.61 25.02.2014 5.03 (P)A3 BBB BBB- 7.577 7.442 6.591 7.325 88.543 88.7929 0.000 -0.616 -4.677 -0.831
Gazprom 15 (E) 1000 5.42 01.06.2015 5.875 A3 BBB BBB- 7.549 7.479 6.915 7.538 91.186 91.4364 0.000 -0.374 -3.477 0.208
Gazprom 16 1350 6.38 22.11.2016 6.212 (P)A3 BBB BBB- 7.021 6.926 6.591 7.303 94.916 95.1656 0.235 -0.608 -2.789 1.936
Gazprom 17-1 (E) 500 6.63 02.11.2017 5.44 (P)A3 BBB BBB- 7.692 7.648 7.197 7.841 85.296 85.7964 0.000 -0.295 -3.407 1.329
Gazprom 17-2 (E) 500 6.52 22.03.2017 5.136 (P)A3 BBB BBB- 7.714 7.662 7.138 7.748 83.981 84.4812 0.000 -0.331 -3.811 0.540
Gazprom 20 1250(1192.2) 2.81 01.02.2020 7.201 - BBB+ BBB 7.078 7.033 6.854 6.92 100.950 101.1998 0.045 -0.353 -1.783 -1.276
Gazprom 22 1300 8.53 07.03.2022 6.51 (P)A3 BBB BBB- 7.622 7.472 7.087 7.698 90.632 90.7566 0.054 -1.305 -4.775 0.759
Gazprom 34 1200 10.89 28.04.2034 8.625 A3 BBB BBB- 7.608 7.548 7.136 7.37 111.407 111.6565 0.062 -0.670 -5.448 -2.720
Gazpromneft 09 500 0.54 15.01.2009 10.750 Bal BB+ - 5.156 5.203 4.507 4.747 103.092 103.2346 0.000 -0.030 -0.810 -1.520
Lukoil 17 500 6.66 07.06.2017 6.356 (P)Baa2 BBB- BBB- 7.133 7.125 7.018 7.426 94.914 95.4135 0.000 -0.054 -0.745 2.075
Lukoil 22 500 8.71 07.06.2022 6.656 Baa2 BBB- BBB- 7.677 7.643 7.624 8.07 91.340 91.8396 0.000 -0.295 -0.439 3.476
Megafon 09 375 1.38 10.12.2009 8.000 Ba3 BB BB+ 5.721 5.687 5.557 5.954 103.153 103.278 -0.032 -0.088 -0.410 -0.102
Mirax Group 11 180 231 20.03.2011 9.450 - - - 10.638 10.68 10.493 10.642 97.207 97.377 0.045 0.117 -0.277 0.198
Moscow 11 374 6.20 12.10.2011 6.45 Baal BBB+ BBB+ 6.195 6.052 6.219 5.858 100.703 100.9527 0.703 0.285 0.765 -0.389
Moscow 16 407 6.79 20.10.2016 5.064 Baal BBB+ BBB+ 6.793 6.795 6.629 6.865 89.230 89.4798 -10.770 -10.742 -11.755 -10.038
MTS 10 400 2.06 14.10.2010 8.375 Ba3 BB- BB- 6.790 6.735 6.321 6.598 103.318 103.568 0.022 -0.140 -1.133 -0.760
MTS 12 400 3.01 28.01.2012 8.000 Ba3 BB- BB- 7.408 7.354 7.166 7.293 101.828 102.078 0.073 -0.173 -0.800 -0.477
Norilsk Nickel 09 500 1.20 30.09.2009 7.125 Baa2 BBB- BBB- 5.159 5.145 4.897 5.428 102.375 102.562 -0.027 -0.052 -0.493 -0.053
Severstal 09 325 0.65 24.02.2009 8.625 Ba2 BB- - 5.350 5.381 4.968 5.492 102.139 102.306 0.000 -0.013 -0.517 -0.588
Severstal 14 375 4.44 19.04.2014 9.250 Ba2 BB- BB- 7.882 7.768 7.531 7.815 106.278 106.528 0.000 -0.524 -1.682 -0.507
Sitronics 09 200 0.67 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 0.34 24.10.2008 8.625 - - - 6.174 6.174 6.097 6.348 100.867 100.960 0.000 0.000 -0.156 -0.393
TMK 09 300 1.18 29.09.2009 8.500 B1 BB- - 6.658 6.590 6.239 6.932 102.186 102.311 -0.026 -0.114 -0.676 -0.022
TNK-BP 11 500 2.66 18.07.2011 6.875 Baa2 BB+ BBB- 7.062 6.971 6.807 6.906 99.484 99.734 0.069 -0.244 -0.698 -0.415
TNK-BP 12 500 3.23 20.03.2012 6.125 Baa2 BB+ BBB- 7.497 7.519 7.122 7.414 95.581 95.8314 0.041 0.093 -1.168 -0.041
TNK-BP 16 1000 5.73 18.07.2016 7.500 Baa2 BB+ BBB- 8.173 8.188 7.917 8.408 96.069 96.3186 0.218 0.094 -1.505 1.497
TNK-BP 17 800 6.28 20.03.2017 6.625 Baa2 BB+ BBB- 8.278 8.333 8.333 8.333 89.843 90.093 0.239 0.368 -1.807 1.868
Transneft 12 500 3.43 27.06.2012 6.103 A2 BBB+ - 5.888 5.741 5.688 6.138 100.759 100.8696 0.000 -0.522 -0.725 0.891
Transneft 14 1300 4.50 05.03.2014 5.670 A2 BBB+ - 6.613 6.49 6.367 6.973 95.567 95.8168 0.000 -0.583 -1.141 1.906
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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 0.76 07.04.2009 8.75 Baa3 - A 5.64 557 5.41 5.77 102.35 102.47 -0.032 -0.113 -0.442 -0.44
Absolut Bank 10 175 1.62 30.03.2010 8.125 Ba3 - A 5.93 5.87 5.89 6.12 105.29 105.72 0.000 -0.132 -0.290 -0.290
AK BARS Bank 08 175 0.35 27.10.2008 8 Ba2 BB- - 7.01 7.02 6.36 7.72 100.31 100.36 -0.005 -0.015 -0.365 0.157
AK BARS Bank 10 250 1.76 28.06.2010 8.25 Ba2 BB-e BB- 8.39 8.47 7.74 8.61 99.75 100.00 0.031 0.145 1.224 0.489
Alfabank 08 250 0.04 02.07.2008 7.75 Bal BB BB- 422 471 6.44 5.75 100.11 100.12 0.000 -0.015 -0.010 -0.387
Alfabank 09 400 1.21 10.10.2009 7.87 Bal BB BB- 7.36 741 7.26 8.01 100.61 100.91 -0.017 -0.324 -0.177 0.803
Alfabank 12 500 3.21 25.06.2012 8.2 Bal BB BB- 9.14 9.04 8.90 9.80 96.92 97.42 0.040 -0.317 -0.723 2.458
Alfabank 15 225 5.27  09.12.2015/09.12.2010  8.625/10.721 Ba2 B+ B+ 10.47 10.46 10.38 10.66 96.80 97.05 0.000 -0.121 -0.356 1.234
Alfabank 17 300 5.65 22.02.2017/22.02.2012 8.635 Ba2 B+ B+ 10.47 10.45 10.38 10.64 93.60 93.85 0.000 -0.077 -0.473 1.350
Bank of Moscow 09 250 1.19 28.09.2009 8 A3 - BBB 5.08 5.15 491 5.32 103.52 103.70 -0.034 0.034 -0.449 -0.303
Bank of Moscow 10 300 5.78 26.11.2010 7.375 A3 NR BBB 5.65 5.69 5.29 6.03 103.84 104.09 0.023 0.046 -0.954 0.560
Bank of Moscow 13 500 4.04 13.05.2013 7.335 A3 BBB 7.15 7.10 6.85 7.61 100.76 101.01 0.039 -0.193 1.227 1.923
Bank of Moscow 15 300 553 25.11.2015/25.11.2010 7.5/8.961 Baal BBB- 8.39 8.44 8.38 8.52 99.94 100.19 0.000 0.276 0.006 0.943
Bank of Moscow 17 400 6.34  10.05.2017/10.05.2012 6.807 Baal - BBB- 8.67 8.69 8.48 8.63 92.73 92.98 0.000 0.111 1181 -0.002
Bank Soyuz 10 125 1.46 16.02.2010 9.375 B1 B- - 10.05 9.80 10.20 11.16 98.97 99.19 0.000 -0.372 0.284 1.981
BIN Bank 09 100 0.85 18.05.2009 95 B- B- 9.24 9.25 13.33 9.10 100.20 100.32 -0.012 -0.006 3.640 -0.200
Gazprombank 11 300 2.64 15.06.2011 7.97 Baal BB+ BBB- 6.27 6.39 7.09 7.07 104.56 104.81 0.053 0.292 2.094 1.932
Gazprombank 15 1000 5.57 23.09.2015 6.5 A3 BBB- BBB 7.35 6.95 6.69 7.46 95.29 95.54 0.000 -2.302 -3.819 0.766
HCFB 08 275 0.03 30.06.2008 8.625 Ba3 B - 3.18 465 7.26 6.92 100.15 100.15 0.000 0.000 0.031 -0.254
HCFB 10 200 1.61 11.04.2010 95 Ba3 B - 10.67 10.40 9.49 11.31 98.09 98.09 0.033 -0.427 -1.946 1.340
11B 09 100 1.00  31.07.2009/31.01.2008 95 B1 B+ B 9.58 9.45 12.70 12.70 99.90 100.06 -0.009 -0.135 4.096 4.096
1B 10-1 150 1.61 12.02.2010 9.5 B1 B+ B 9.93 9.81 9.83 11.06 99.34 99.57 0.027 0171 -0.121 1.969
MDM Bank 10 425 1.44 25.01.2010 7.765 Ba2e BB- BB- 8.07 7.75 7.53 8.96 99.54 99.76 0.026 -0.468 -0.808 1.540
MDM Bank 11 200 2.53 21.07.2011 9.75 Ba2 B+ BB1 9.24 9.18 8.94 9.65 101.33 101.83 0.000 -0.164 -0.816 1.062
Nomos bank 09 150 0.85 12.05.2009 8.25 Ba3 B+ B+ 7.70 7.41 7.86 9.30 100.46 100.67 0.000 -0.254 0.102 1.569
Nomos bank 10 200 1.44 02.02.2010 8.1875 Ba3 B+ B+ 8.62 8.53 8.68 9.98 99.35 99.57 0.000 -0.135 0.124 2.341
Nomos bank 16 125 5.38  20.10.2016/20.10.2011 9.75 B1 B+ B+ 11.24 11.27 11.57 12.19 96.00 96.25 0.000 0.193 1.874 5.341
Petrocommerce 09 225 0.73 27.03.2009 8 Ba3 B+ B+ 7.44 7.12 7.74 9.49 100.39 100.58 0.000 -0.247 0.200 1.785
f;t;g?"mmerce 09 425 1.38 17.12.2009 8.75 Ba3 B+ B+ 8.63 8.50 8.44 9.48 100.17 100.37 -0.016 -0.178 -0.275 1.331
Promsvyazbank 10 200 2.01 04.10.2010 8.75 Ba3 B+ B+ 8.77 8.72 8.79 10.87 99.94 100.19 0.000 -0.095 0.043 4.509
Promsvyazbank 11 225 2.78 20.10.2011 8.75 Ba3 B+ B+ 9.90 9.72 9.68 10.98 96.77 97.02 0.076 -0.497 -0.574 3.318
Promsvyazbank 12 200 3.16 23.05.2012 9.625 B1 B- B- 10.96 11.11 11.36 13.46 95.82 96.07 0.084 0.477 1.343 8.113
RBR 08 170 0.14 11.08.2008 6.5 Baa2 - BBB+ 469 491 5.33 4.97 100.24 100.26 -0.395 -0.396 -0.400 -0.737
Renaissance 08 100 0.35 31.10.2008 8 BB- BB- 9.71 9.71 9.71 9.71 98.79 98.96 1.447 1.447 1.447 1.447
Renaissance 09 250 1.29 17.11.2009 8.75 Ba3 BB- BB- 9.06 9.29 9.93 10.87 99.59 99.91 -0.821 -0.499 0.393 1.942
Rosbank 09 300 1.16 24.09.2009 9.75 Ba2 BB - 7.59 7.59 7.46 7.88 102.56 102.68 -3.012 -3.012 -3.012 -3.012
Rosbank 12 130 3.16 01.07.2012 9 - - - 9.91 9.91 8.84 8.70 100.75 101.25 1.764 1.764 1771 -0.027
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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 2.22 29.11.2010 6.875 A3 - BBB+ 5.99 6.19 5.83 5.86 101.97 102.22 -1.184 -0.785 -1.664 -1.701
RSHB 13 700 4.06 16.05.2013 7.175 A3 - BBB+ 7.08 7.03 6.64 6.65 100.39 100.64 1.588 1.361 -0.243 -0.281
RSHB 16 500 5.96 21.09.2016/21.09.2011 6.97/8.577 Baal - BBB 8.39 8.37 8.19 8.17 96.21 96.46 4.166 4.097 3.101 3.109
RSHB 17 1250 6.57 15.05.2017 6.299 A3e - BBB+ 7.50 7.45 7.13 7.43 92.27 92.52 4.311 3.781 1.742 3.742
Rus Standart 09 400 1.14 16.09.2009 6.825 Ba2 B+ BB- 9.71 9.64 9.58 10.90 96.72 96.99 -4.817 -4.873 -4.751 -2.553
Rus Standart 10-1 500 2.02 07.10.2010 7.5 Ba2 B+ BB- 10.04 0.10 9.74 11.37 94.89 95.14 1.935 1.875 1.432 5.195
Rus Standart 10-2 400 1.74 29.06.2010 8.485 Ba2 BB-e - 10.05 9.91 9.69 11.46 97.21 97.46 -2.399 -0.734 -1.052 2.605
Rus Standart 11 350 245 05.05.2011 8.625 Ba2 B+ - 10.24 10.12 10.16 11.62 96.04 96.29 1.270 -1.492 -1.322 2.671
Rus Standart 15 200 5.15 16.12.2015/16.12.2010 8.875/10.375 Ba3 B - 11.76 11.67 11.60 11.55 90.06 90.31 6.226 5.808 5.597 5.597
Rus Standart 16 200 5.39 01.12.2016/01.12.2011 9.75/11.350 Ba3 B - 12.23 12.20 12.04 11.99 90.76 91.01 -0.777 -0.949 -1.759 -1.807
Sberbank 11 750 3.03 14.11.2011 5.93 A2 - BBB+ 6.05 5.66 5.47 5.68 99.63 99.88 -9.683 -11.091 -11.765 -11.062
Sberbank 13 500 4.13 15.05.2013 6.48 A2 - BBB+ 6.30 6.03 5.83 6.16 100.75 100.97 -1.083 -2.256 -3.154 -1.771
Sberbank 15 1000 5.17 11.02.2015/11.02.2010 6.23 A2 - BBB+ 7.12 7.01 6.98 6.97 99.76 99.99 0.982 0.394 -25.947 -16.123
St Peterburg Bank 09 125 1.32 25.11.2009 9.501 B1 - B 8.10 7.71 8.29 9.56 101.85 102.05 -2.093 -2.634 -1.933 -0.123
URSA Bank 09 351 0.85 12.05.2009 9 Bile - B 6.96 6.95 7.58 9.63 101.72 101.85 0.000 -0.031 0.415 2.366
URSA Bank 11 ($) 130 2.68 30.12.2011 12 B2 - - 11.28 11.00 12.26 13.17 102.04 102.29 0.000 -0.815 2.760 5.377
URSA Bank 11 (Euro) 300 2.87 16.11.2011 8.3 Ble - B 9.77 9.83 10.40 11.30 95.81 96.31 0.000 0.193 1.897 4.669
VTB 08 550 0.47 11.12.2008 6.875 A2 BBB+ BBB+ 4.12 4.54 4.38 5.09 101.26 101.33 -0.013 0.145 -0.088 0.037
VTB 11 450 2.19 12.10.2011 7.5 A2 BBB+ BBB+ 6.64 6.53 6.23 6.63 102.50 102.75 0.066 -0.329 -1.283 -0.194
VTB 15 750 5.21 04.02.2015/04.02.2010 6.315/7.815 A2 BBB BBB 7.37 7.38 7.13 7.14 100.04 100.26 0.000 0.048 -1.193 -1.023
VTB 16 (Euro) 500 6.28 15.02.2016/15.02.2011 4.25 A2 BBB+ BBB+ 5.61 5.51 5.41 5.52 91.72 92.17 0.000 -0.572 -1.192 -0.324
VTB 35 1000 12.17 30.06.2035/30.06.2015 6.25 A2 BBB+ BBB+ 6.74 6.69 6.45 6.83 93.95 94.20 -2.233 -3.093 -6.236 -1.274
ZENIT Bank 09 200 1.24 27.10.2009 8.75 B1 B B 8.84 8.76 8.74 9.47 99.87 100.02 0.000 -0.108 -0.141 0.914
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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)

YNPABAEHUE TOPrOBbIX OMEPALIMIA

NaBeA AeMeHKOB
HauyanbHUK ynpaBaeHuWs
06. 130; pdemenkov@akbf.ru

AENAPTAMEHT TOPITOBAU AKLIUFIMUA

AHppeii HoBukoB
CrapLumni Tpenaep
A06. 178; novikov@akbf.ru

Anekceit AKyTUH
Bpokep
706. 193; aakutin@akbf.ru

AENAPTAMEHT TOPrOBAU UHCTPYMEHTAMMU

C ®PUKCUPOBAHHbBIM AOXOAOM

3axap lMaaxoTHbli
HauanbHUK OTAEAA MPOAAX
06. 164; zplakhotnyi@akbf.ru

OTAEA MPOAAX U UHTEPHET-TOPTOBAX
KAMEHTCKWUIM CEPBUC

flHa TpodumoBa

3aM. HavanbHUKa

OTAEAA KAUEHTCKOTO 0BCAYXMBAHUSA
706. 134; ytrofimova@akbf.ru

AHAAUTUYECKWUIA AEMAPTAMEHT

NoavHa Nasuny
MaKpoakoHOMUKa, 6aHKK
A06. 155; plazich@akbf.ru

Enena lOwkoBa
INEKTPOIHEPreTUKa
A06. 217; eyushkova@akbf.ru

AU3AVH

Bukrop Nonos
Au3aiHep-BepCTanbLUMK
206. 184; vpopov@akbf.ru

YMNPABAAIOLLAA KOMMNAHUA AK BAPC KAMUTAA

Bacuauii KyabMUH
p06. 185, VKuzmin@akbars.ru

AnekcaHap NapamoHoB
706. 113, apar@akbars.ru

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

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

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

Hukura Gpaw
CrapLuuni Tperpep
A06. 204; nfrash@akbf.ru

EkatepuHa TouUMAKKMHA
Tperaep No akumaM 2-ro aLenoHa
706. 195; etochilkina@akbf.ru

AAEKcaHAp BepellkuH
CneuranmcT oTAeAa CPOYHOro pbiHKa
A06. 209; avereshkin@akbf.ru

Makcum bapbllHUKOB
CrapLuunit Tperaep no BHyTPEHHEMY AOATY
A06. 225; mbaryshnikov@akbf.ru

BecnaatHasa anHmna 8 (800) 200-20-22

Haranbq PosaHoBa

Beaylimi cneupanmct

OTAEAA KAMEHTCKOTO 06CAYXMBaHUA
706. 234; nrozanova@akbf.ru

EneHa Bacunea-Kopsiok
AOATOBbIE UHCTPYMEHTDI,
MaKpO3KOHOMUKA

706. 221; evasileva@akbf.ru

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

AHHa BacuabeBa
p06. 215, AVasilieva@akbars.ru

PycnaH bawapos
A06. 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».

CrenaH borpaHoB
Mnapwni Tpenaep
A06. 206; sbogdanov@akbf.ru
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