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e)XeAHeBHbIM 0630p
AOATOBOTO pbIHKa

1 viona 2008 .

CKOPO

B cepeanHe UIOAST AEBEAOMEPCKUI XOAAMHI ABEHtO DUHAHC MAAHUPYET Pa3MecTUTb 5-AeTHUM
Ae6IOTHBIN 3aeM Ha 3.5 MApA pyb. ¢ odepToi Yepes 1 roa. OPUEHTUP OPraHU3aTOPOB MO KyMOoHY
npv pasmelleHnn obanraumn - 13.50-14.50% ropoBbIX.

CErogHs

BHyTPEHHMI1 PbIHOK

Bo BTOpHUK, 1 UIOAS,, HA BHYTPEHHEM AOATOBOM PbIHKE Mbl OXXMAGEM COXPAHEHUS HUCXOASLLETO
TpeHAa. Kpome Toro, cCoCToMTCs aykuuMoH MUHOMHA No pasMelLeHWto OHOAXETHBIX CPEACTB
Ha Aenosutax 6aHkoB - B 3T0T pa3 A0 20 MApA pyb. MOA MUHUMAAbHYO cTaBky 7.75%.
C ceropHsilHero AHfl, baHk Poccun oxmnpaeMo MoBbICMA HOPMATUBbLI OTYMCAEHUI B OOP aAns
KPeAUTHbIX opraHusaumii nepes 6aHkamu-HepesnaeHTamun Ao 7% ¢ 5.5% , no obsa3aTenbcTBam
nepea ¢usamuamm B Bantote PO - oo 5.0% ¢ 4.5%, No UHbIM 06A3aTEABCTBAM KPEAWUTHbBIX OPraHu-
3aummn po 5.5% ¢ 5%.

BYEPA

BHYTpeHHHUiA pbIHOK

HecmoTpsi Ha 3aBeplUeHWe OTYETHOrO MepuoAa, KOrAa Ha pbiHKe npeobrapatoT TEXHWYECKUe
CAENKM, AABAEHUE MPOAABLIOB COXPaHWAOCH. lepeoleHka AOXOAHOCTEM B CTOPOHY MOBbILLEHMSA
npoaoAxaetcs, 6aaropaps 3aBblLEHHBIM OPUEHTUPAM NEPBUYHOIO PbIHKA B COYETAHMM C YXECTO-
YeHUeM AEHEeXHO-KpepauTHoW noantnkun LB, MHaeke CBI TR 3Y cHuauacs Ha 0.08% u coctaBuA
159.19 nyHkra, CBI TR 5Y cHuauacs ewe 6onblie - Ha 0.23%, po 158.42 nyHkra. MHAeke RGBI
N0 CPaBHEHUIO C 3aKPbITUEM NPeAbIAyLLErO AHA CHU3MACA Ha 0.08% u coctaBua 113.86 nyHkTa.

MpoxoasLwme BbINAATbl HaAora Ha NPUOLIAbL HE OKa3aAW HEraTMBHOIO BAMSIHUSI HA PyOAEBYIO AWK-
BMAHOCTb. O6LIMI 06beM CPEACTB Ha KOPCUETaX U AEMO3MTax BbIPOC Ha 7.5 MAPA py6. U cocTaBmA
961.6 mApa py6. CtaBku MBK Ha oTKpbiTMe TOpProBoi ceccuu He npeBbiarn 4% ropOBbIX.
Canbpo onepaunit Up P® ¢ 6aHKOBCKUM CEKTOPOM CAOXMAOCH MOAOXWTEABHBLIM Ha YPOBHE
56.1 MApA pyb.

BHeLWHUA pbIHOK

Ha oxXupaHUKM AaHHBIX MO 3aHATOCTM W CEKTOPY YCAYr, KOTOPble BBLIXOASIT B YeTBepr,
BYepa Ha BHEWHEM pbiHKE OOAbLIMX WM3MEHEHUM He HabApanocb. CeroaHs oXxupaeTcs
MHAEKC ISM manufacturing. Mo uToram AHA treasuries 3aKpbIAUCb Ha YPOBHE MNPEAbIAYLLEN
ToproBov ceccun. Cnpapbl emerging markets nepectanM paclwmpsATbCA WM BuYepa WMHAEKC
EMBI+ coctaBun 295 MyHKTOB NO CpPaBHEHUIO C 296 MNyHKTaMW B KOHLE MPOLUAOM HEeAeAU
n 260 nyHKTaMM Hepeatdo Haszapa. Poccuitickue eBpoobauraumu crtabuAM3MpOBaAUCb B LEHE
Ha ypoBHe 112.25% oT HOMWHana. Cnpaa CeropHA Ha yTpo coctaBadeTr 167 6.n. Ao KoHua

MHAMKATOPbI AEHEXXHOro pbiHKa AvHaMuKa IMKBUAHOCTN

Bnvkaiwuve pasmelleHus

25.06.-07.07 PXA, 8 20 MApA pyo6.
02.07.08 Mocksa, 50 5 MApA py6.
03.07.08 BaHk neTpokommep, 4 8 MApA py6.
03.07.08 fipocAaBckas 06A., 34008 2.2 MApA py6.
03.07.08 Hayka-Ceasb, 1 0.4 MApA py6.
07.07.08 BapeHues OuHaHc, 1 0.8 mMApA py6.
09.07.08 00:3-46021 5 MApA py6.
10.07.08 HoBble MHBECTULIMM, 1 0.3 MApA py6.
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KopnopaTusHbiit n cy6denepasnbHbiii CEBrMeHTbI
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N3mMeHeHus, % |
CerogHa 1 geHb 1 M. 1000 !
Overnight 3.33 343.3 -5.00 ¢
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MOSIBOR 3M, % 6.21 0.0 -2.51 Y i ¢
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t225
UST 2 2.434 4.3 -24.1
UST 10 3.990 2.1 11,7 2
UST 30 4.532 0.9 -11.5 1754
Russia 28 6.04 -1.2 6.9 4|
Russia 30 5.679 -1.7 8.7
Brazil 34 6.385 1.6 117 %]
China 16 4.106 3.2 3.7 %01
India 36 9.206 4.8 29.1 75
Mexico 34 6.243 4.0 14.6 ! ! ! ‘
Venezuela 36 10.398 -23.0 -4.2

AHanutnyeckun otaen, Ten. (495) 644-29-95
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Bid 1 peHb [loxogHocTb, %
AUXK 8 91.21 -0.79 9.87
AUXK 9 89.95 -0.70 9.99
[a3npom A8 98.60 0.27 7.62
[asnpom A9 98.10 -0.60 7.80
Mockosckas 06n. 7 97.24 -0.12 8.80
Mocksa 39 103.38 0.38 7.17
PXA 07 99.00 -1.00 7.98
PoccenbxosbaHk 02 97.50 0.00 9.17
Poccenbxo3baHk 03 98.06 0.10 8.81
®CK 02 100.60 0.25 8.07
®CK 05 99.63 0.38 7.61

FocyaapcTBeHHbI cerMeHT

Bid 1 peHb [loxogHocTb, %
0O®3 25060 100.09 0.05 5.81
0®3 25061 99.55 0.00 6.27
0®d3 46002 106.40 0.04 6.64
0®d3 46017 103.79 -0.14 6.53
0®d3 46021 97.14 0.01 6.27
0®d3 46018 106.21 0.09 6.84
0®d3 46020 96.99 -0.07 7.28

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

' 1 neHb 1m. 3 M.
MMBB 1 753.67 -0.69 -8.91 6.10
PTC 2 303.34 -0.66 -6.36 11.29
Dow Jones 11 350.01 0.03 -10.19 -9.96
S&P 500 1 280.00 0.13 -8.60 -6.40
NASDAQ 2292.98 -0.98 -9.10 -2.90
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AK BAPC @HHAHC

HEAEAM COXPAHAITCA PUCKU PACLUMPEHUS CNPaAA HA OXMAAHUU HEFAaTUBHOM CTAaTUCTUKK MO 3aHS- Knrouesble cnpagbl
TocTn B CLLA 3a 1tOHb.

Bkpartue:
e LB PO ans npuBepeHWA CUCTEMBI yyeTa MEXAYHApOAHbIX PEe3epBOB B COOTBETCTBUE
C MWPOBOM NPaKTUKOW C 1 WMIOASl NEPEXOAUT Ha WCMOAB30OBaHWE PbIHOYHbIX KOTUPOBOK
AOATOBbIX LEHHbIX ByMar MHOCTPaHHbIX 3MUTEHTOB, BKAHOUAEMBIX B COCTAB PE3EPBOB.

e  OAK pasmecTtuaa 2-retHue LPN Ha $200 maH noa 10% ropoBbix.
e  Fitch noaTBEPAMAO PENTUHT POoCcHEdTH Ha ypoBHEe «BBB-», NPOrHO3 - «MO3UTUBHbIM».

e YTN3 npuBAEK 5-A€THUIA CUHAMLMPOBAHHBIA KPeAUT Ha cymmy A0 $310 MAH no cTaBke
Libor +2.9% roposbix.

|
o o 01.10.07 30.11.07 29.01.08 29.03.08 28.05.08
e 3OMAAbSIHC YTBEPAWA CTaBkM 5-6 KynoHOB obauraumii 1-i cepumn B pasmepe 13.5% ropo-

BblIX, MPUTOM, 4TO cTaBKka 1-4 KynoHoB cocTaBasra 10% ropoBbix.
EneHa Bacunesa, evasileva@akbars.ru; leoprur 3acees, gzaseev@akbars.ru
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e)XXeAHeBHbI 0630p AOATOBOr0 pbiHKA

CToMMoOCTb XeMkmposaHusa pybnesoro pucka, 6.n.
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®—USD/RUB Cross-Currency Swap (%) e—USD MID SWAP 10.01.2008  09.02.2008  10.03.2008  09.04.2008  09.05.2008  08.06.2008
—e— RUB NDF points (npasas Lkana) Ha 1 roa Ha 9 mec. Ha 6 mec.
Cpok, nert im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
USD/RUB Cross-Currency Swap (%) 5.03 5.52 6.00 6.51 6.54 5.28 6.12 7.00 8.59
USD MID SWAP 2.54 2.74 2.85 2.99 3.05 3.15 3.58 3.93 4.29
CTonMocTb xepmpoBaHus py6nesoro pucka (6.n.) 248.35 278.04 315.65 351.98 349.20 213.00 254.05 306.90 429.95
RUB NDF Points 2.8 6.8 17.8 17.8 29.8 48.8 115.8 215.8 554.8

CroMuMoCTb XeA)KMpOBaHMFIZ?SMCKa EUR/USD, 6.n.
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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 (%) 4.58 4.89 5.06 5.24 5.33 5.38 5.38 5.28 5.16
USD MID SWAP 2.54 2.74 2.85 2.99 3.05 3.15 3.58 3.93 4.29
CToMMoOCTb XepxnpoBaHus pucka EUR/USD (6.n.) 204.13 215.12 221.19 225.07 227.93 223.75 180.25 135.35 87.30
OvHamuka ctaBok Libor
55 - U3meHeHusn, %
BB b CeropgHs
5 1 Hep. 1wm. 3 M. 6 M. 1ropn
4.75
451 TN WYV Libor 0.n 3.61 72.4 42.0 19.7 -17.9 -32.7
4.25 4
4 Libor 1 week 2.46 -8.7 1.1 -17.5 -45.4 -53.8
3.75 -
35+~ —M®}t-——-—-f1 Libor 3M 2.78 -0.9 3.8 3.1 -40.1 -48.1
3.25
31 Libor 6M 3.11 -2.4 6.8 16.4 -30.5 -42.2
2.75 4
25+~ B s T ! Libor oM
295 | | o ibor 3.20 -5.5 5.3 23.6 -24.2 -40.6
2 f f . . .
01.10.07 15.11.07  30.12.07 13.02.08 29.03.08 13.0508 27.06.08 Libor 12M 3.31 -6.9 4.6 29.3 -18.1 -38.6
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e)XeAHeBHbIW 0630p AOATOBOro pbiHKa

Pa=

AK BAPC @HHAHC

POCCUINCKWA OBJINTALUIMOHHBbIA KANEHAAPD

Aatbl noraweHua U opeprbl:

06bem BbINyckKa,

06beM BbiNycka,

Aata Boinyck MADA pY6. QAelictBue Aata Bobinyck MADA pY. AelictBue
26.06.2008 PUlpynn-1 1.2 Odepra 11.09.2008  TAU®-OuHaHc-1 4.0 Odepra
28.06.2008  Apkaaa ANK-1 0.48 MNorawenune 11.09.2008 BTO 3pkoHnpoayKT-1 1.2 Odepra
30.06.2008  A6conatoT BaHk-2 1 MoraweHwve 15.09.2008 MarapaH-31001 0.45 MNorawexne
01.07.2008  HOCKK-1 0.6 MoraleHve 16.09.2008  KMMO-®uHaHc-1 1.0 Odepta
02.07.2008 PocuHtepPecTopaHTc-2 0.4 Odepra 17.09.2008 KUT ®uHaHc-2 2.0 Odepra
03.07.2008 MpomTpakTop-®rHaHc-1 1.5 Odepra 18.09.2008 CuburpbTEAEKOM-6 2.0 Odepra
03.07.2008 YBPUP-duHaHc-2 1.0 Odepra 18.09.2008 XKdbaHk-3 3.0 Odepra
03.07.2008 AnTeyHas ceTb 36.6-1 3.0 Odepra 18.09.2008 TK ®OuHaHc-1 1.0 MNorawenune
04.07.2008 Oro ArpokKomn-3 1.5 Odepra 18.09.2008 I'haBcTpoit-®uHaHe-2 4.0 Odepra
08.07.2008 MNepekpecTok TA-1 1.5 MNorawexue 18.09.2008 Kapycenb ®uHaHc-1 3.0 Odepra
08.07.2008 HuxHe-AeHckoe-MHBecT-1 0.4 MNorawexne 19.09.2008 OuakoBo-2 1.1 Morawenune
08.07.2008 KpuoreHmatu-2 0.5 MNorauieHune 19.09.2008 Kamas-®uHaHc-2 1.5 Odepra
08.07.2008 Makpomup-druHaHc-2 1.5 Odepra 21.09.2008 PycAntom-OuHaHCbI-3 6.0 Morawenune
10.07.2008 MMK-TpaHcorHaHc-1 0.7 MNorawenune 23.09.2008 AsTtobaH-MHBecT-1 0.3 MoraweHxune
10.07.2008 Avikas Opxvpes-1 1.0 Odepra 23.09.2008 JKcnobaHk-1 1.0 Odepra
10.07.2008  PocT-AaiH-1 1.0 Odepra 24.09.2008  ABTOBA3-1-606 1.0 Odepra
11.07.2008  3MAnbsiHC-OUHaHC-1 2.0 Odepra 24.09.2008 IneMeHT AusMHr-1 0.6 Odepra
15.07.2008 Kopa YK-1 1.0 Odepra 24.09.2008 KnpoBcKuin3a-1 1.5 Odepra
15.07.2008  Muanb-GunaHc-1 1.5 Odepra 25.09.2008  ApceHan-OuHaHc-2 0.3 MoraweHwue
16.07.2008 BaHk BTB-6 15.0 Odepra 25.09.2008 HOK-2 0.4 Odepra
17.07.2008  Boarorpaa-31001 0.45 MoraweHne 27.09.2008  Tambosckas 06A-31001 0.40 MoraweHne
18.07.2008 ArpoxoAAuHr-®uHaHc-1 1.0 Odepra 30.09.2008 CMAPTC-3 1.0 Odepra
18.07.2008  Apkren-UHBecT-1 0.1 Odepra 30.09.2008  YpansaroHzaBopduHaHC-1 2.0 MoraweHune
19.07.2008  Pycarpo IK-1 1.0 NoraweHue 30.09.2008  Ceskabenb-OuHaHc-3 1.5 Odepra
19.07.2008  Poccus AB-1 1.5 Odepra 01.10.2008  AnbdpaduHaHc-2 0.2 MoraleHve
22.07.2008 MNepmckuin Motop3a-1 1.2 Odepra 01.10.2008 ACM3K-1 1.5 Odepra
22.07.2008 FopoackoiCynepmapkeT-1 1.0 Odepra 01.10.2008 KpacHosapckuinKpait-34003 1.50 MNorawexune
23.07.2008  UYHAenCneuCMY-2 15 Odepra 02.10.2008  EMK-1 1.0 Morawenue
24.07.2008 MarHoans MMNM-1 1.0 Odepra 02.10.2008 Pasrynan-OuHanc-1 2.0 MNoraweHune
25.07.2008  Ypaaxumnaact-2 0.5 Odepra 02.10.2008 MAM-3 6.0 Odepta
29.07.2008  Aepxasa-®OuHaHc-1 1.0 Odepra 02.10.2008  CeBepHas KasHa baHk-1 1.0 Odepra
30.07.2008 Umnnosna-OuHaHe-1 0.3 Morawexwne 02.10.2008 Xoaunpen Ounanc-1 1.5 Odepra
31.07.2008 WHTexbaHk KB 000-1 0.5 Oodepra 02.10.2008 Apkapa AMK-3 1.2 Odepra
02.08.2008  Mapra ®uHaHc-3 2.0 Odepra 02.10.2008  Pycckue Machaa-2 1.0 Odepra
03.08.2008 AHAO0-24001 1.80 MNoraweHue 03.10.2008 ABTOBa36aHK-1 0.8 Odepra
05.08.2008  M.O.P.E.-llha3a-1 1.0 Odepra 04.10.2008  BaHK 3eHut-4 3.0 Odepra
06.08.2008  KpeautEepona-1 3.5 Odepra 05.10.2008  BpsAHCK-25002 0.30 MoralueHne
07.08.2008  Komnaekc GuHaHc-1 1.0 O¢epra 08.10.2008  Boarabypmalu-1 0.6 Morawenne
07.08.2008  ApceHan M3-3 0.3 Odepra 08.10.2008  BTE24-1 6.0 Odepta
07.08.2008 Mupatopr ®uHaHc-1 2.5 Odepra 08.10.2008 PCXb-4 10.0 Odepra
09.08.2008  MWA-2 1.0 Norawetue 09.10.2008  AasepHa-1 1.0 Odepra
11.08.2008  PK-TasceTbcepsuc-2 1.0 Odepra 14.10.2008  UHBecTTOpréaHk-2 0.4 MoraweHve
11.08.2008  MpectuxdkcCepaic-1 0.1 Odepra 14.10.2008  duHaHcKomnanns HY-1 1.0 Odepra
12.08.2008 TpaHcTexCepsuc-1 1.0 Odepra 15.10.2008 XK®dbaHk-4 3.0 Odepra
13.08.2008  ABTOBA3-2 3.0 MoraweHue 16.10.2008  'no6yc-AusuHr-OuHaHc-3 0.5 MoraweHve
15.08.2008  HM3-1 1.2 Odepra 16.10.2008  EauHas Espona-1 1.2 Odepra
15.08.2008  TpaHc®uH-M-2 15 O¢epra 16.10.2008  Mocmapt GuHaHc-1 2.0 Odepra
19.08.2008 Mwupakc pynn-1 1.0 MoraweHne 17.10.2008 PycCraHaapT-8 5.0 Odepra
19.08.2008  MockommepubaHk-2 3.0 Odepra 17.10.2008  tOHuacTpym 6aHk-2 1.5 Odepra
20.08.2008  Koneiika TA-3 4.0 Odepra 18.10.2008  KpacHospck-31005 1.00 Morawewe
21.08.2008  Mkanutan-1 15 Odepra 20.10.2008  NOMNr-duHaxc-1 1.1 Odepra
22.08.2008 ANMWU-NHBecT-1 1.5 Odepra 21.10.2008 TKC baHk-1 1.0 Odepra
22.08.2008  PycbbaHk-2 2.0 Odepra 21.10.2008  BuBat-¢uHaHc-1 1.0 Odepra
27.08.2008  PapuoHet-1 0.6 Odepra 22.10.2008  CuHeprus-1 1.0 Odepra
30.08.2008  CeBkabeAb-OuHaHc-2 1.0 Odepra 22.10.2008 KA aBua-®uHaHCHI-1 1.0 Odepra
01.09.2008 YamyptHedTenpoayKr-1 1.5 MNorawenune 23.10.2008 Aknbank-1 0.6 Odepra
01.09.2008 MWK KpacHoaap-1 0.5 Odepra 23.10.2008  Tpynna Axen 3 Cu-1 2.0 Odepra
02.09.2008  BeArpaHkopm-1 0.7 Odepra 23.10.2008  BeaaskoMMAeKT natoc-1 0.5 Odepra
02.09.2008 LeHtpTearekom-20 3.0 Odepra 23.10.2008 Musaom-1 1.0 Odepra
02.09.2008 MWAH-AeBeronmeHT-1 2.0 Odepra 23.10.2008 Tomck-MHBecT-1 0.5 Odepra
02.09.2008  C3AK-OuHaHc-1 1.0 O¢epra 23.10.2008  Wpkytckas 06A-31002 0.54 MoratueHne
02.09.2008 PeHeccaHc Kanutan Kb-1 2.0 Odepra 24.10.2008 BaHaHa-Mama-1 1.0 Odepra
03.09.2008 Measeab-OuHaHc-1 0.8 Odepra 26.10.2008 PMB-1 1.0 Odepra
10.09.2008 AOMO-3 1.0 Odepra 27.10.2008 CnaBUHBECTOAHK-2 0.9 MNoraweHxune
11.09.2008 PycCraHaapTt-5 5.0 Odepra 31.10.2008 Hopartekc-1 1.0 MNoraweHue
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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 1 1 aerb 1Hea 1mecAu 3 mecAua
®bespans 2008 Mapt 2008 Anpeab 2008  T-Bill 4W 1.537 0.0 -6.1 -6.1 7.7
ToproBbiii 6anaHe, $ MAPA -60.573 -56.491 -60.901 T-8ill 3M 1.864 1.0 2.0 2.0 301
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 2.162 0.3 - - -
Mapt 2008 Anpenab 2008 Main 2008 = sT.2 2.118 1.4 11.2 4.2 324
BespaboTtuua, % 5.1 5 5.5
WHAEKC NOTPEGUTEALCKUX LieH, % oA K roay 4 3.9 4.2 usT-3 2.935 25 256 1 762
WHAeke notp ieH (6 i), % roa Kk roay 2.4 2.3 2.3  UST-5 3.365 3.4 - - -
UHAeke LieH npOMSBOAMTeAeD:I, % roA K EoAy 6.9 6.5 7.2 UST-10 3.849 19 102 116 1.2
WHAEKC LIEH NPOU3BOAUTEAEH (6230BHIiA), % rOA K roay 2.7 3 3
3akasbl Ha TOBapbl AAMTEALHOTO MOAL30BaHMs, % roA K roay -0.2 -1 0 UST-30 4.578 0.4 -10.0 -15.1 16.6
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. 4,94 4.89 4.99
MpoAaXu HOBbIX AOMOB, MAH €A. 0.501 0.525 0.512
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 58.1
6 vioH 08 13 vioH 08 20 uvioH 08
O6paLueHue 3a NOCOBUEM, ThIC.HEA. 386 384 384
WUnaeke MBA, obpaLueHus 3a unotekoit (%) 10.9 -8.7 9.3
EC WUamenenus, 6.n.
CEroAHs:
BB, % roa K roay CenmaGpe 20; -7’ Aekabpn 20; Z Mapr 202 2 1 aAeHb 1Hea. 1wmecsay 3 mecsua
deeparb 2008 Mapt 2008 AnpeAb 2008 ~ EONIA 4.265 55.9 27.2 15.1 23.0
Toproebiii 6anaHc, € MApA 1.5118 -1.5428 2.3275 EURONIA 4.1534 45.2 19.64 7.93 17.84
Beapabotmua 7.1 7.1 7.1
WHASKC LIEH NPOU3BOAUTENEH, FOA K FOAY 5.4 5.8 6.1 EURIBOR 1M 4.440 0.5 4.9 2.4 8.8
PO3HUYHbBIE NPOAAXM 1.4 2.3 -3 | EURIBOR 3M 4.947 0.0 11 8.3 21.1
UHAEKC NPOMBILLAEHHBIX 3aKa30B, % roA K roay 9.5 3.7 11.7
Mapr2008  Anpens 2008 Mai 2008 = EURIBOR &M 510 02 03 202 393
UHAEKC NOTPE6UTEABCKHX LIEH, FOA K roAY 3.6 33 3.7  EURIBOR 9M 5.249 0.1 2.9 24.0 50.6
NHAEKC NoTpe6UTeAbCKMX LieH (6a30Bbii), FOA K roay 2 1.6 1.7 EURIBOR 12M 5.39 0.8 32 293 64.7
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 4.597 15.4 5.8 28.1 104.0
despanrs 2008 Mapt 2008 Anpeab 2008 Bunds 5Y 4.636 15.0 46 333 915
BespaboTtuua, % 7.4 7.4 7.4
MHAEKC POSHUUHBIX LIEH, % FOA K FOAY 3.3 2.6 3.1 Bunds 10Y 4.621 9.8 19 21.6 62.8
LieHbl NpoM3BOAUTEASH, % FOA K FOAY 4.2 5.2 6 Bunds 30Y 4.853 a7 6.8 4.4 30.3
LieHbl Ha UMnopT, % roA K roay 5.7 5.7 7.9
®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 4.716 14.6 4.5 31.4 94.8
ToproBblii 6anaHc, € MAPA -2.437 -4.266 -3.716 France 3Yr 4.740 15.3 6.0 370 97.8
Bespabotuua, % 8.1 8 8
TPOMBILIAEHHOE NPOU3BOACTBO, % FOA K roay 949.2 857.1 980.6  France 5Yr 4.800 14.9 4.5 38.1 90.8
Mapt 2008 Anpenab 2008 Mai 2008  France 10Yr 4.810 9.8 3.2 21.8 63.2
MHAEKC NOTPEGUTEABCKUX LIEH, % TOA K roay 3.5 3.4 3.7
@eBpans 2008 Mapr 2008 Anpens 2008 | France S0Vr 49018 46 4 58 334
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 5.116 8.5 -7.6 11.4 87.0
Toproebiii 6anaHc, £ MAPA -4.306 -3.753 -4.325 UK Gilts 3Yr 5.006 85 93 152 117.9
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 5.177 9.0 6.8 23.4 116.7
Mapr 2008 Anpeas 2008 Mait 2008 '\« Gilts 10Yr 5.122 10.4 43 21.3 82.4
NHAEKC NOTPEBUTEABCKHX LieH, % rOA K oAy 1.2 1.4 1.5
WHaeKe noTpebuTenbckix LieH (6a30Bbiit), % roa K roay 25 3 3.3 UKGilts 30Yr 4.741 6.7 1.5 11.4 325
UHAEKC PO3HUYHDBIX LEH, TOA K FOAY 3.8 4.2 4.3
Po3HUYHbBIE NPOAAXH, % FOA K FOAY 4.4 3.9 8.1
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 0.743 0.8 4.6 7.8 15.3
ToproBblii 6anaHc, ¥ MAPA 1035.3 1250.7 634.7 Japan 3 0.795 15 6.1 124 19.2
BeapaboTtiua, % 3.8 4 4
WHAEKC NOTPE6UTEALCKHX LIEH, % roA K roay 1.2 0.8 1.3 Japan5Yr 1.180 7.5 4.9 -12.5 36.0
WUHaeKe notpe6uteAbckux LieH, % roa K roay (6a3oBblif) 1.2 0.9 15 japan 10Yr 1.630 85 4.2 -12.0 33.1
Po3HUYHasA TOProBAsi, % roA K roay 1 0.1 0.2 -
MpoMbILLAEHHOE NPOU3BOACTBO, % FOA K roay -0.7 1.9 1.2 Japan 30¥r 25505 80 26 25 50
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

1 miona 2008 r. CtpaHuua 5 ns 23



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 3913 2355 284 1354 50.6
30A0TOBAAIOTHBIE PE3EPBLI, $ MAPA 1589.81 1647.13 1682.18 China 9 3.748 37 208 247 108.1
Mapr 2008 Anpenb 2008 Mai1 2008
ToproBbiit 6anaHc, $ MApA 13.34 16.67 20.21 = China 11 4.201 4.6 315 8.8 79.2
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAYy 8.3 8.5 7.7 China 13 4.729 5.2 17 7.4 45.0
OnTOBBIE LIEHDI, FOA K FOAY 10.2 10.3 9.6
POSHUUHBIE LiEHbI, FOA K FOAY 21.5 22 21.6 China27 6.224 2.1 3.7 4.0 37.5
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,
CeHra6pb 2007 Aekabpb 2007 Mapr 2008 CETOAHS!
BBI, % roAOBbIX FOA K FOAY 7.3 9.5 8.5 1 peHb 1Hea. 1wmecsy 3 mecsua
®espanrs 2008 Mapt 2008 Anpeab 2008  Ryssia 10 5.645 1.0 2.8 12.5 45.8
30A0OTOBAAIOTHbIE PE3EPBBI, $ MADA 549.1 551.5 558.7  Russia 28 6.040 -1.2 6.9 11.3 12.1
Hosbps 2007 Aekabpb 2007 fiuBapb 2008 Russia 30 5.679 17 8.7 171 335
CrabuAM3aLMOHHBIN GOHAQ, PyO. MAPA 3517.05 3849.11 3851.8
Bespabotuua, % 6.4 6.6 6.4
MpombILLAEHHOE NP-BO, % FOA K FOAY 6.5 9.2 6.7
LieHbl npousBoaUTenei, % roA K roay 27.4 27.4 25.1
PO3HUYHBIE NPOAGXH, % FOA K FOAY 15.8 139 14.6
Mapr 2008 Anpenb 2008 Mai1 2008
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 13.3 14.3 15.1
ApreHTuHa
CeHtabpb 2007 Aekabpb 2007 Mapr 2008
BBI, % roAOBbIX FOA K FOAY 8.8 9.1 8.4
CeHtabpe 2007 Aekabpb 2007 Mapr 2008
Bespabotuua, % 8.1 75 8.4
Mapr 2008 Anpenb 2008 Mai1 2008
ToproBbiit 6anaHc, $ MAH 801 864 1001
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 6.9 228 4.2
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 4.299 5.4 18 45.6 56.6
YncTbiid AoAr B % ot BBI 42 41.1 41 Brazil 15 5.492 3.8 11.1 39.2 8.1
ToproBolii 6anaHc, $ MApA 1.013 1.744 4.077
WHOCTpaHHbIE UHBECTULIMK, $ MAPA 3.083 3.872 1.313 Brazil 20 5950 11 15.0 408 14.0
Bespabotuua, % 8.6 8.5 7.9  Brazil 28 12.272 15.8 21.0 90.8 111.7
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 0.31 0.54 1.23 Brazil 34 6.385 1.6 11.7 28.7 23.2
despars 2008 Mapt 2008 Anpeab 2008
POSHUUHbIE NPOAAXH, FOA K FOAY 12.8 11 8.7 Brazil 40 8.148 0.3 2.6 228 122
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
Mapt 2008 Anpenb 2008 Mai1 2008
Toproseiit 6ananc, $ MApa 1.2812 -1.1055 -0.0609 = Mexico 13 4082 12 111 245 8.2
Bespabotuua, % 3.78 3.61 3.24  Mexico 16 5.372 0.4 8.2 20.2 56.3
lMoTpe6uTeAsCcKUe LiEHbI, % FOA K FroAy 4.25 4.55 4.95 © Mexico 19 5.604 5.4 9.0 19.5 429
MoTpebuteAsckoe AoBepue 102.7 97.8 94.2 -
®espans 2008 Mapr 2008 Anpens 2008 | MeXic0 26 5791 39 64 163 294
TPOMBILIAGHHOE NP-BO, % rOA K roAy 6.01 -4.95 5.47 = Mexico 34 6.243 4.0 146 18.3 33.6
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
ToproBeiii 6anaHe, $ MApA 49 5.4 -6.5 Turkey 13 6.998 -1.5 6.2 87.5 128.6
flnBapb 2008 ®eBpanb 2008 Mapr 2008 Turkey 18 7.781 0.6 5.8 90.9 96.1
Bespabotuua, % 11.3 11.6 10.7
Mapr2008  Anpen 2008 Mait 2008 | Uy 20 rest 13 11 943 914
MoTpebuTeasckoe AoBepHe 81.96 76.24 75.36  Turkey 25 8.179 23 18.4 83.8 88.2
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 9.15 9.66 10.74 Turkey 34 8.401 03 16.9 81.0 79.3
LieHbl npousBoaUTenei, % roA K roay 10.5 14.56 16.53
Typuam, % roa K roay 18.7 8.4 20.2 = Turkey 36 8.475 -1.8 13.7 80.7 78.2
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 5.687 3.2 13.4 52.7 82.0
30A0TOBAAIOTHBIE PE3EPBLI, $MAPA 33.23 33.45 34.41 Ukraine 11 7518 56 195 143.1 197.8
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 26.2 30.2 31.1
LieHbl NPOU3BOAUTEAEH, % TOA K FOAY 31.8 37.6 39.4 = Ukraine 12 7.647 0.3 6.2 125.6 169.2
MpoMbIlIAEHHOE NPOU3BOACTBO, % rOA K roay 5.8 8.3 8.3 Ukraine 13 8.141 2.7 30.1 1495 199.5
Ukraine 16 8.508 -7.5 45.4 145.0 178.6
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eXXeAHeBHbIN 0630p AOATOBOro pbiHKa mr

AK BAPC ®@HHAHC
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUNCKUNA KOPNMOPATUBHbINA CEKTOP

YpOBHU AOXOAHOCTEN
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Pa=

AK BAPC ®@HHAHC

e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

EBPOOBJIMIFALUN. POCCUACKUA BAHKOBCKUWN CEKTOP

YpoBHU AOXOAHOCTEN
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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) 0.62 31.03.10 8.250 Baa2 BBB+ BBB+ 5.630 5.617 5.520 5.187 104.249 104.499 0.000 -0.083 -0.393 -1.385
RUSSIA 18 3467 6.53 24.07.18 11.000 Baa2 BBB+ BBB+ 5.677 5.544 5.399 5.242 140.324 140.574 0.000 -0.967 -2.103 -3.581
RUSSIA 28 2500 10.00 24.06.2028/ 24.06.2008 12.750 Baa2 BBB+ BBB+ 6.039 5971 5.927 5.919 177.237 177.487 0.000 -0.723 -1.242 -1.500
RUSSIA 30 2031(2020) 6.25 31.03.30 7.500 Baa2 BBB+ BBB+ 5.677 5.592 5.508 5.344 112.117 112.367 0.000 -0.584 -1.208 -2.505
MinFin 7 1750 2.66 14.05.11 3.000 Baa2 BBB+ BBB+ 4.679 4.710 4.426 4.579 95.602 95.852 0.000 0.121 -0.563 0.084
AFK Sistema 11 350 2.19 28.01.11 8.875 B3 B+ B+ 8.054 7.788 7.503 7.586 101.861 102.111 0.000 -0.617 -1.339 -1.302
Alrosa 14 500 4.81 17.11.14 8.875 Ba2 BB- BB- 7.821 7.583 7.191 7.430 105.187 105.437 -0.107 -1.186 -3.211 -2.130
Evraz 09 300 0.99 03.08.09 10.875 Ba3 BB- BB 6.130 5.723 5.665 5.570 104.843 105.003 -0.066 -0.537 -0.887 -1.730
Evraz 15 750 5.33 10.11.15 8.250 B2 BB- BB 8.864 8.583 8.427 8.626 96.718 96.968 -0.118 -1.523 -2.388 -1.248
Gazprom 09 700 1.21 21.10.09 10.5 A3 BBB BBB- 4.330 4.357 3.88 4.476 107.705 108.033 0.000 -0.056 -1.023 -1.071
Gazprom 10 (E) 1000 1.89 27.09.10 7.8 A3 BBB BBB- 7.168 7.056 5.948 6.833 101.215 101.465 0.000 -0.232 -2.601 -0.845
Gazprom 12 (E) 1000 3.72 09.12.12 4.56 (P)A3 BBB BBB- 7.415 7.134 6.179 7.182 89.495 89.9947 0.000 -1.047 -4.758 -0.410
Gazprom 13-a 1750 3.68 01.03.13 9.625 A3 BBB BBB- 6.862 6.862 6.005 6.857 110.848 111.0978 0.000 -0.364 -3.502 -0.448
Gazprom 13-b 1222(932) 4.38 22.07.13 4.505 A3 NA - 4.733 4.785 4.68 4.544 98.985 98.985 -0.066 0.238 -0.220 -0.838
Gazprom 13-c 646.5(560.1) 4.23 22.07.13 5.625 A3 BBB- BBB- 5.882 5.805 5.805 5.719 98.889 99.139 -0.086 -0.328 -1.245 -0.684
Gazprom 14 (E) 780 4.56 25.02.14 5.03 (P)A3 BBB BBB- 7.900 7.819 6.755 7.751 87.272 87.7722 0.000 -0.347 -5.410 -0.261
Gazprom 15 (E) 1000 5.37 01.06.15 5.875 A3 BBB BBB- 7.825 7.736 6.976 7.977 89.867 90.3666 0.000 -0.463 -4.673 1.142
Gazprom 16 1350 6.30 22.11.16 6.212 (P)A3 BBB BBB- 7.503 7.271 6.515 7.549 92.071 92.3208 -0.135 -1.465 -6.491 0.485
Gazprom 17-1 (E) 500 6.57 02.11.17 5.44 (P)A3 BBB BBB- 7.887 7.764 7.233 8.174 84.206 84.7056 0.000 -0.824 -4.522 2.301
Gazprom 17-2 (E) 500 6.44 22.03.17 5.136 (P)A3 BBB BBB- 8.025 7.866 7.254 8.066 82.326 82.826 0.000 -1.023 -5.119 0.638
Gazprom 20 1250(1192.2) 2.81 01.02.20 7.201 - BBB+ BBB 7.204 7.137 6.879 7.024 99.969 100.2185 -0.105 -0.523 -2.574 -1.427
Gazprom 22 1300 8.42 07.03.22 6.51 (P)A3 BBB BBB- 7.888 7.795 7.157 7.857 88.585 88.8349 -0.111 -0.790 -6.544 -0.145
Gazprom 34 1200 10.69 28.04.34 8.625 A3 BBB BBB- 7.838 7.685 7.211 7.453 108.638 108.888 -0.149 -1.683 -7.209 -4.363
Gazpromneft 09 500 0.50 15.01.09 10.750 Bal BB+ - 5.220 5.327 4.481 4.97 102.868 103.0012 0.000 -0.027 -0.852 -1.402
Lukoil 17 500 6.58 07.06.17 6.356 (P)Baa2 BBB- BBB- 7.581 7.414 7.057 7.612 92.152 92.6521 0.000 -1.099 -3.510 0.375
Lukoil 22 500 8.56 07.06.22 6.656 Baa2 BBB- BBB- 8.126 7.852 7.523 8.23 87.870 88.3695 0.000 -2.386 -5.351 1.033
Megafon 09 375 1.35 10.12.09 8.000 Ba3 BB BB+ 5.981 5.802 5.553 5.994 102.711 102.917 -0.049 -0.296 -0.778 -0.416
Mirax Group 11 180 2.27 20.03.11 9.450 - - - 10.871 10.706 10.625 10.412 96.702 96.863 0.000 -0.373 -0.502 -0.925
Moscow 11 374 6.26 12.10.11 6.45 Baal BBB+ BBB+ 6.255 6.227 6.129 6.097 100.522 100.7716 0.522 0.437 0.142 0.005
Moscow 16 407 6.96 20.10.16 5.064 Baal BBB+ BBB+ 6.964 6.872 6.712 6.923 88.289 88.5393 -11.711 -12.280 -13.262 -11.689
MTS 10 400 2.02 14.10.10 8.375 Ba3 BB- BB- 7.188 6.91 6.503 6.752 102.428 102.678 -0.076 -0.603 -1.557 -1.242
MTS 12 400 2.96 28.01.12 8.000 Ba3 BB- BB- 7.778 7.549 7.17 7.457 100.671 100.796 -0.021 -0.708 -1.927 -1.076
Norilsk Nickel 09 500 1.17 30.09.09 7.125 Baa2 BBB- BBB- 5.110 5.039 4.952 5.665 102.363 102.488 -0.045 -0.135 -0.367 0.311
Severstal 09 325 0.61 24.02.09 8.625 Ba2 BB- - 5.725 5.706 4.896 5.493 101.790 101.948 0.000 -0.056 -0.798 -0.842
Severstal 14 375 4.39 19.04.14 9.250 Ba2 BB- BB- 8.279 8.037 7.658 7.843 104.376 104.626 0.000 -1.097 -2.899 -2.183
Sitronics 09 200 0.63 02.03.09 7.875 WR - B- 6.311 6.311 6.311 6.311 102.424 102.662 0.000 0.000 0.000 0.000
SUEK 08 175 0.30 24.10.08 8.625 - - - 6.199 6.336 6.098 6.348 100.703 100.780 0.000 0.004 -0.233 -0.556
TMK 09 300 1.14 29.09.09 8.500 B1 BB- - 7.322 7.032 6.342 6.873 101.341 101.466 -0.036 -0.371 -1.317 -0.894
TNK-BP 11 500 2.61 18.07.11 6.875 Baa2 BB+ BBB- 7.822 7.405 6.652 7.408 97.484 97.734 -0.009 -1.111 -3.204 -0.998
TNK-BP 12 500 3.19 20.03.12 6.125 Baa2 BB+ BBB- 7.885 7.626 7.155 7.649 94.427 94.6773 -0.007 -0.810 -2.320 -0.480
TNK-BP 16 1000 5.64 18.07.16 7.500 Baa2 BB+ BBB- 8.740 8.437 8.035 8.564 92.945 93.1953 -0.122 -1.774 -4.190 -0.877
TNK-BP 17 800 6.19 20.03.17 6.625 Baa2 BB+ BBB- 8.817 8.559 8.559 8.559 86.855 87.1053 -0.128 -1.612 -4.408 -1.042
Transneft 12 500 3.49 27.06.12 6.103 A2 BBB+ - 6.000 5.925 5.597 6.124 100.358 100.6079 0.000 -0.266 1.447 0.444
Transneft 14 1300 4.44 05.03.14 5.670 A2 BBB+ - 6.978 6.672 6.332 7.047 93.948 94.1975 0.000 -1.450 -3.075 0.554
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

KOTUPOBKW POCCUNUCKUNX EBPOOBJINIALMM (nposmonxeHue)

abinyeK 06beM IMUCCHH,  MOA. AlopaLy, ABTR MoraLLSHHRY/ONLHOH I:;acizaoﬁ{lr;%l:laa/’ PeiTuHIm AOXOAHOCTh MO 32KPbITHIO, % X LleHa 3aKpbiTUs OTHOCUTEABHOE U3MEHEHUE LIEHbI, %
MK, § et % r-x Moody"s S&P Fitch CeropHa 1 Heaens 1 mecal, 3 mecsiua LieHa npoaaxu LieHa MoKynk1 1 AeHb 1 HeA. 1 mec. 3 mec.
Absolut Bank 09 200 0.73 07.04.2009 8.75 Baa3 - A- 5.65 5.67 5.27 5.62 102.23 102.34 -0.047 -0.068 -0.574 -0.25
Absolut Bank 10 175 1.59 30.03.2010 8.125 Ba3 - A 6.02 5.92 5.81 6.14 105.04 105.46 0.000 -0.203 -0.569 -0.569
AK BARS Bank 08 175 0.31 27.10.2008 8 Ba2 BB- - 7.12 7.17 6.61 7.77 100.23 100.28 0.007 -0.009 -0.287 0.117
AK BARS Bank 10 250 1.80 28.06.2010 8.25 Ba2 BB-e BB- 8.67 8.47 7.91 8.60 99.26 99.51 -0.055 -0.357 -1.386 -0.031
Alfabank 09 400 1.17 10.10.2009 7.87 Bal BB BB- 8.21 7.79 6.98 8.13 99.58 99.88 -0.021 -0.498 -1.540 -0.067
Alfabank 12 500 3.31 25.06.2012 8.2 Bal BB BB- 9.41 9.26 8.99 9.79 96.07 96.57 -0.052 -0.489 -1.336 1.556
Alfabank 15 225 5.24 09.12.2015/09.12.2010 8.625/10.721 Ba2 B+ B+ 10.40 10.63 10.36 10.67 97.24 97.49 0.000 0.022 0.346 1.574
Alfabank 17 300 559 22.02.2017/22.02.2012 8.635 Ba2 B+ B+ 10.70 10.40 10.44 10.62 92.41 92.66 0.000 -0.408 -1.911 0.140
Bank of Moscow 09 250 1.15 28.09.2009 8 A3 - BBB 5.85 5.35 4.97 5.23 102.49 102.62 -0.046 -0.652 -1.283 -1.361
Bank of Moscow 10 300 571 26.11.2010 7.375 A3 NR BBB 6.15 5.80 5.37 5.95 102.67 102.92 -0.081 -0.801 -1.887 -0.745
Bank of Moscow 13 500 3.98 13.05.2013 7.335 A3 BBB 7.64 7.52 6.97 7.71 98.76 99.01 -0.071 -0.478 -2.761 0.339
Bank of Moscow 15 300 546 25.11.2015/25.11.2010 7.5/8.961 Baal BBB- 8.73 8.59 8.38 8.75 98.14 98.39 0.000 -0.754 -1.868 0.346
Bank of Moscow 17 400 6.28 10.05.2017/10.05.2012 6.807 Baal - BBB- 8.90 8.81 8.54 8.64 91.42 91.67 0.000 -0.557 -2.266 -1.395
Bank Soyuz 10 125 1.42 16.02.2010 9.375 B1 B- - 9.75 9.65 9.86 11.83 99.43 99.64 0.000 -0.141 0.199 3.461
BIN Bank 09 100 0.82 18.05.2009 9.5 B- B- 9.15 9.10 9.26 8.96 100.26 100.38 -0.022 -0.054 0.054 -0.279
Gazprombank 11 300 2.59 15.06.2011 7.97 Baal BB+ BBB- 7.10 7.07 6.31 7.17 102.25 102.50 -0.027 -0.118 -2.196 0.013
Gazprombank 15 1 000 5.47 23.09.2015 6.5 A3 BBB- BBB 8.16 8.04 6.66 7.56 91.07 91.32 0.000 -0.653 -8.770 -3.237
HCFB 10 200 1.57 11.04.2010 9.5 Ba3 B - 11.05 10.86 9.01 11.86 97.55 97.55 -0.036 -0.266 -3.338 1.712
11B 09 100 0.97 31.07.2009/31.01.2008 9.5 B1 B+ B 9.69 9.57 9.45 12.70 99.79 99.94 0.000 -0.123 -0.242 3.990
1B 10-1 150 1.57 12.02.2010 9.5 B1 B+ B 10.29 9.87 9.71 10.99 98.85 99.07 -0.021 -0.597 -0.809 1.318
MDM Bank 10 425 1.40 25.01.2010 7.765 Ba2e BB- BB- 8.54 8.28 7.60 8.79 98.89 99.10 -0.021 -0.358 -1.371 0.581
MDM Bank 11 200 2.49 21.07.2011 9.75 Ba2 B+ BB1 9.34 9.34 8.99 9.55 101.06 101.56 0.000 0.008 -0.946 0.519
Nomos bank 09 150 0.81 12.05.2009 8.25 Ba3 B+ B+ 8.15 7.78 7.45 9.27 100.06 100.27 0.000 -0.314 -0.640 1.122
Nomos bank 10 200 1.40 02.02.2010 8.1875 Ba3 B+ B+ 9.26 8.60 8.53 9.74 98.45 98.66 0.000 -0.942 -1.023 1.016
Nomos bank 16 125 5.33 20.10.2016/20.10.2011 9.75 B1 B+ B+ 11.45 11.30 11.36 12.72 94.95 95.20 0.000 -0.811 -0.380 6.946
Petrocommerce 09 225 0.69 27.03.2009 8 Ba3 B+ B+ 8.19 7.88 7.42 9.15 99.85 100.02 0.000 -0.215 -0.587 0.903
:;e_‘?“;"mmeme 09 425 1.34 17.12.2009 8.75 Ba3 B+ B+ 9.00 8.69 8.46 957 99.66 99.86 0.027 0.417 0.750 0.943
Promsvyazbank 10 200 1.96 04.10.2010 8.75 Ba3 B+ B+ 9.27 8.88 8.74 10.98 98.94 99.19 0.000 -0.772 -1.080 3.727
Promsvyazbank 11 225 2.74 20.10.2011 8.75 Ba3 B+ B+ 10.31 10.10 9.68 11.45 95.73 95.98 -0.007 -0.557 -1.698 3.564
Promsvyazbank 12 200 3.10 23.05.2012 9.625 B1 B- B- 11.65 11.19 11.04 13.51 93.79 94.04 -0.008 -1.447 -1.867 6.197
RBR 08 170 - 11.08.2008 6.5 Baa2 - BBB+ - 4.30 5.65 5.13 - -
Renaissance 08 100 0.32 31.10.2008 8 BB- BB- 9.71 9.71 9.71 9.71 98.79 98.96 0.000 0.000 0.000 0.000
Renaissance 09 250 1.25 17.11.2009 8.75 Ba3 BB- BB- 10.28 9.67 9.52 11.04 98.08 98.39 -0.013 -0.752 -0.910 1.418
Rosbank 09 300 1.12 24.09.2009 9.75 Ba2 BB - 7.88 7.64 7.48 7.86 102.14 102.26 -0.043 -0.336 -0.644 -0.437
Rosbank 12 130 3.27 01.07.2012 9 - 9.91 9.91 9.91 8.71 100.75 101.25 0.000 0.000 0.000 -4.152
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aminyoK o6bem SM:'II‘;?V; 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 2.19 29.11.2010 6.875 A3 - BBB+ 6.09 6.04 6.05 5.94 101.73 101.98 -0.077 -0.121 -0.160 -0.521
RSHB 13 700 4.02 16.05.2013 7.175 A3 - BBB+ 7.23 7.09 6.80 6.83 99.76 100.01 -0.074 -0.564 -1.777 -1.696
RSHB 16 500 5.91 21.09.2016/21.09.2011 6.97/8.577 Baal - BBB 8.51 8.46 8.25 8.26 95.55 95.80 0.000 -0.245 -1.496 -1.236
RSHB 17 1250 6.50 15.05.2017 6.299 A3e - BBB+ 7.83 7.69 7.30 7.39 90.36 90.61 -0.138 -0.895 -3.484 -2.775
RSHB 18 1000 6.77 29.05.2018 7.75 A3 - BBB+ 7.83 7.69 7.30 7.39 90.36 90.61 -0.138 -0.895 -3.484 -2.775
Rus Standart 09 400 1.10 16.09.2009 6.825 Ba2 B+ BB- 10.33 9.91 9.65 11.59 96.15 96.41 0.000 -0.419 -0.539 2.346
Rus Standart 10-1 500 1.98 07.10.2010 7.5 Ba2 B+ BB- 10.81 0.11 9.64 11.63 93.51 93.76 -0.033 -0.691 -2.229 2.417
Rus Standart 10-2 400 1.78 29.06.2010 8.485 Ba2 BB-e - 10.57 10.29 9.66 11.55 96.37 96.62 -0.039 -0.445 -1.516 2.354
Rus Standart 11 350 241 05.05.2011 8.625 Ba2 B+ - 11.05 10.64 9.86 11.90 94.22 94.47 0.003 -0.976 -2.861 2.622
Rus Standart 15 200 5.09 16.12.2015/16.12.2010 8.875/10.375 Ba3 B - 12.14 11.96 11.63 12.00 88.41 88.66 0.000 -0.896 -2.494 -0.190
Rus Standart 16 200 536  01.12.2016/01.12.2011 9.75/11.350 Ba3 B - 12.23 12.27 11.97 12.76 90.83 91.08 0.000 0.242 -1.307 3.204
Sberbank 11 750 2.99 14.11.2011 5.93 A2 - BBB+ 6.30 6.24 5.53 5.81 98.88 99.13 -0.018 -0.184 -2.368 -1.530
Sberbank 13 500 4.08 15.05.2013 6.48 A2 - BBB+ 6.82 6.56 5.91 6.34 98.60 98.85 -0.072 -1.063 -3.880 -2.026
Sberbank 13(2) 500 4.07 02.07.2013 6.468 A2 BBB+ BBB+ 6.83 6.71 - - 98.48 98.73 -0.084 -0.501 - -
Sberbank 15 1000 5.13 11.02.2015/11.02.2010 6.23 A2 - BBB+ 7.19 7.17 6.99 7.01 99.47 99.60 0.000 -0.086 - 873.335
St Peterburg Bank 09 125 1.27 25.11.2009 9.501 B1 - B 9.14 8.56 7.74 9.36 100.45 100.65 0.000 -0.762 -1.950 0.267
URSA Bank 09 351 0.81 12.05.2009 9 Ble - B 7.92 7.09 6.99 9.66 100.86 100.98 0.000 -0.713 -0.926 1.535
URSA Bank 11 ($) 130 2.80 30.12.2011 12 B2 - - 11.69 11.26 11.34 13.19 100.88 101.13 0.000 -1.199 -0.991 4.296
URSA Bank 11 (Euro) 300 2.81 16.11.2011 8.3 Ble - B 10.85 10.07 10.00 11.34 93.01 93.51 0.000 -2.152 -2.295 1.862
VTB 08 550 0.43 11.12.2008 6.875 A2 BBB+ BBB+ 4.41 4.08 4.34 5.11 101.03 101.09 -0.018 -0.215 -0.257 -0.122
VTB 11 450 2.16 12.10.2011 7.5 A2 BBB+ BBB+ 6.77 6.79 6.24 6.70 102.09 102.34 -0.026 0.033 -1.633 -0.375
VTB 15 750 5.16 04.02.2015/04.02.2010 6.315/7.815 A2 BBB BBB 7.52 7.45 7.21 7.21 99.29 99.51 0.000 -0.360 -1.572 -1.389
VTB 16 (Euro) 500 6.23 15.02.2016/15.02.2011 4.25 A2 BBB+ BBB+ 5.84 5.79 5.42 5.58 90.39 90.89 0.000 -0.347 -2.639 -1.479
V1B 18 2000 7.25  29.05.2018/28.05.2013 6.875 A2 BBB+ BBB+ 7.36 7.27 6.99 - 96.64 96.89 -0.068 -0.607 -2.598 -
VTB 35 1000 12.42 30.06.2035/30.06.2015 6.25 A2 BBB+ BBB+ 6.88 6.82 6.54 6.90 92.33 92.58 -0.115 -2.895 -6.627 -1.860
ZENIT Bank 09 200 1.21 27.10.2009 8.75 B1 B B 8.93 8.86 8.65 9.32 99.76 100.01 0.000 -0.075 -0.359 0.582
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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)

YMPABAEHUWE TOPTOBbIX OMEPALIUM

NaBeA AemMeHKoB
HauyanbHUK ynpaBAeHUs
706. 130; pdemenkov@akbf.ru

AENAPTAMEHT TOPrOBAU AKLIUAMU

AHppeit HoBukoB
CrapLuuni Tpenaep
206. 178; novikov@akbf.ru

Anekceit AKyTUH
Bpokep
A06. 193; aakutin@akbf.ru

AETMAPTAMEHT TOPFTOBAU UHCTPYMEHTAMU

C ®UKCUPOBAHHbLIM AOXOAOM

3axap MaaxoTHbIH
HauanbHUK OTAEAG MPOAAXK
A06. 164; zplakhotnyi@akbf.ru

OTAEA MPOAAX M MHTEPHET-TOPTOBAU
KAMEHTCKWU CEPBUC

flHa TpodumoBa

3aM. HavanbHUKa

OTAEAa KAUEHTCKOIO 060I\y)KVIBaHVIF|
06. 134; ytrofimova@akbf.ru

AHAAUTUYECKWI AEMAPTAMEHT

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

EneHa KOwkoBa
IAEKTPOIHEPreTUKa
206. 217; eyushkova@akbf.ru

AVSAAH

Bukrop Monos
AMn3aiHepP-BePCTaAbLLMK
206. 184; vpopov@akbf.ru

YMNPABAAIOLLAA KOMMNAHUA AK BAPC KAMUTAA

Bacuauii KyabMuH
206. 185, VKuzmin@akbars.ru

AnekcaHap NapamoHoB
po6. 113, apar@akbars.ru

EneHa Wuwosa
Bpokepckoe obcayxrBaHue
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

EkatepuHa TounAkuHa
Tperaep No akumMaAM 2-ro 3LeAoHa
p06. 195; etochilkina@akbf.ru

AAeKcaHAp BepelKkuH
CneuranmcT oTAeAa CPOYHOrO PbiHKa
206. 209; avereshkin@akbf.ru

Makcum bapbIlWHUKOB
CrapLumni Tpenaep no BHyTPEHHEMY AOATY
p06. 225; mbaryshnikov@akbf.ru

BecnaatHasa AvHua 8 (800) 200-20-22

Haranbq PosaHoBa

Beaylimi cneupanmct

OTAEAA KAMEHTCKOTO 06CAYXMBaHUSA
A06. 234; nrozanova@akbf.ru

EneHa BacuaeBa-Kopatok
LOAroBbl€ UHCTPYMEHTbI,
MaKpPO3KOHOMMKA

A06. 221; evasileva@akbf.ru

Feopruit 3aceeB
[LOATOBbI€ MHCTPYMEHTbI
p06. 211; gzaseev@akbf.ru

AHHa BacuabeBa
706. 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».

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