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CKOPO

Ha BHellHeM pbIHKE Ha TEKYLLEW HeAeAe OXMAAETCA NpeABapUTeAbHas oueHKa MHOAAUMK B Fep-
MaHWW 3a UOAb (BO BTOPHMK), @ Takxe 60oAbLLON 06beM cTaTUCTUKK No CLUA. B uetBepr oXuaatoT-
cs npeaBapuTenbHble AaHHble no BBIM CLLUA 3a 2-i1 kBapTaa, a B NATHULY BbIXOAST payrolls 1 ak-
TMBHOCTb B MpoMmblwAeHHOCTM B CLUA 3a utoab. Mo koHceHcyc-nporHody Bloomberg oxupaertca
npupocT Ha 2.3% ropoBbIX BO 2-M KBapTane. B KOHUE HepeAn OXMpaeTcs OTYETHOCTb pAAa €BPO-
nenckux 6aHkoB, B ToM uucne B yetBepr Deutsche Bank, a B nstHuLy, 1 aBrycta onybAukyoT
CBOW pe3yAbTaThl 3a 2-# kBapTan SocGen, BNP Paribas n RBS.

BHYTpeHHUI pbIHOK: Ha Tekyliel Heaene 06BEM MEPBUYHOTO MPEANOXEHUS B KOPNOPATUBHOM
cekTope coctaBuUT 25 MApA pyb. BoAbLUyt YacTb AaHHOrO 06bema COCTaBASILOT BbiMyCcku baHka
Mocksbl (10 mApa pyb.), MO3Ka 6 mapa pyb.) n Mpomtpaktopa (5 mapa py6.). Ha BTOpHMUHOM
PbIHKE Mbl HE XAEM CYLLECTBEHHbIX UBMEHEHUN — YMEPEHHOE CHUXEHUE KOTUPOBOK MPOAONKMT-
cA. OnpeaeneHHbIN CNpoc MOXHO ByaeT 0XuAaTh B Bymarax oTBevatoLLM Kputepuam GopmMupo-
BaHUA doHAa XKKX (KPEAUTHbIN PENTUHT He HUXe BB-/Ba3), HO B LEAOM HACTPOEHUS y4aCTHUKOB
PbIHKa OCTalOTCHA HEraTUBHbLIMMU.

Bkparue:
e B uetBepr, 7 aBrycta, pynna ACP pasmecTuT 5-AeTHUM OOAUraLMOHHbIA 3aem
Ha 5 MApaA py6. OpreHTUP OpraHM3aTopoB MO cTaBke KynoHa - 11.75-12.75% ropoBbiX.
e Bo BTOpOlM NoOAOBMHE aBrycta ALUMHCKMIA MET3aBOA NAAHUPYET PasMecTUTb AEOIOTHbIN
5-AeTHUI 3aem Ha 2 MAPA pyo.

BYHEPA

BHYTpEHHUi1 pbIHOK

Ha npowealien Hepene Ha AOATOBOM PbliHKE MPOAOAKMAOCH YMEPEHHOE CHUXEHWE KOTMPOBOK
obAMraumnii Kak B KOPMOPaTUBHOM, TaK M B FOCYAGPCTBEHHOM CeKTopax. ToproBasi akTMBHOCTb
CAEPXMBaAAACb HAAOrOBbIMU BbINAATaMK U NEPBUUHBIM NPEANOXEHWEM BOAbLLIOTO obbema. Byma-
r'M NepBOro WU BTOPOro 3LIEAOHOB MO-MPEXHEMY HAXOAATCS MOA AQBAEHWEM MPOAABLIOB, XOTS He-
06X0AMMO OTMETUTb, YTO MO PSIAY AIMUTEHTOB, Hanpumep AMXKK, cHuxXeHne 3amearnaock. Mo uto-
ram HepeAun LeHoBble MHAEKCH MMBB M3MEHWANCH pa3HOHaNPaBAEHO — MHAEKC «KOPOTKUX» KOP-
nopateHbIx 6ymar CBI TR 3Y noapoc Ha 0.06% u coctaBuA 159.75 NyHKTOB, MHAEKC <AAMHHbIX»
KopnopatneHbIx Bymar CBI TR 5Y «obBannaca» Ha 0.33% Ao 157.92 nyHKTOB, B FOCCEKTOPE CHU-
XEHUEe Takxe NPoAOAKMAOCL — RGBI ynaa Ha 0.25% po 111.68 nyHkTa.

KOHBIOHKTYpa AEHEXHOro pblka OCTAeTCA MO-NMPEXHEMY CTabUAbHOW, HECMOTPS Ha pa3Mep Hano-
roBbiX BbiNAaT. 1o UToram Hepear obLMi 06bEM CPEACTB Ha KopcuyeTax M Aeno3uTax COCTaBWA
761.3 MApA pyb. CHWU3MBLUMCHL, TakuMm obpas3om, Ha 340.7 mapa pyb. CtaBku MBK B TeueHue

AVnHaMuKa NIMKBUAHOCTHU

NHankaTopbl AE€HEeXXHOro pbiHKa
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29.07.08 CesepHasn KasHa, 2 1.5 mApaA py6.
29.07.08 Xwuacouunoreka, 2 1.5 MApA py6.
29.07.08 Crpoiikpeaur, 1 1 MApA py6.
30.07.08 Mpomrpaktop, 3 5 MApA pyb6.
31.07.08 MO3K, 1 6 MAPA py6.
01.08.08 BaHk MockBh, 3 10 mApA py6.
07.08.08 Fopoackoii cynepmapker, 2 2 MApA pyb6.
08.08.08 KpaiuHeectbaHK, 1 0.6 MApA py6.
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KopnopatuBHbiii u cyb6denepanbHblii CErMeHTbl

Bid 1 peHb JdoxoaHocTb, %
AUXK 8 89.96 -0.54 10.19
AUXK 9 88.54 0.04 10.42
Fasnpom A8 98.40 -0.05 7.71
lasnpom A9 97.70 -0.15 7.90
Mockosckasi 06n. 7 93.00 -0.99 9.84
Mocksa 39 100.25 -0.10 7.81
PXA 07 97.61 -1.24 8.39
Poccenbxo3baHk 02 97.00 0.00 9.49
Poccenbxo3bank 03 97.60 -0.15 9.21
OCK 02 100.40 -0.27 8.17
®CK 05 99.20 -0.28 7.75

FocyaapcTBeHHbI cerMeHT

Bid 1 peHb JoxoaHocTb, %
O®3 25060 100.14 0.00 5.73
0®3 25061 99.74 -0.08 6.09
0®d3 46002 105.18 -0.71 6.95
0®d3 46017 102.80 0.19 6.68
0®d3 46021 95.16 -0.34 6.09
0®d3 46018 104.04 0.13 7.09
0®d3 46020 96.46 0.14 7.33

NMoka3zaTenn 0CHOBHbIX
MUPOBbIX (hOHAOBbIX UHAEKCOB
hnerc 3H::::Me % n3MeHeHuns

' 1 neHb 1m. 3 M.
MMBB 1487.10 -5.49 -15.79 -10.86
PTC 1951.29 -5.58 -15.84 -8.24
Dow Jones 11 370.69 0.19 0.21 -11.39
S&P 500 1257.76 0.42 -1.61 -9.57
NASDAQ 2 310.53 1.33 -0.22 -4.76

www.akbf.ru

AHanutnyeckun otaen, Ten. (495) 644-29-95
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AAHHOro nepuopa konebanuch B npepenax 3.75-4.25% ropoBbix. Canbpo onepaumii LB Ha yTpo
NMOHEAEAbHUKA, 28 UIOASl, CAOXMAOCH MOAOXUTEABHO — Ha ypoBHe 30.9 MApa pyb.

AKTUBHOCTb 3MWUTEHTOB Ha NEPBUUYHOM PbIHKE ObiA@ BbICOKOM — MPOLLUAWM ayKLIMOHbI MO pasMelle-
HUIO obAMraumin HuxHe-AeHckoe-MHBecT-3 Ha cymmy 1 MAPA pyb. (cTaBka KyrnoHa coctaBuAaa 14%
ropoBbix), PUpynn-2 Ha cymmy 1.5 MApA py6. (cTaBka KynoHa — 15% ropoBbix), AK Ypancu6-2 Ha
cymmy 5 MApA py6. (ctaBka kynoHa - 12.99% roaosbix)), PBK-®uHaHc-1 ob6beMom 1.75 MApA
pyb. (cTaBka kynoHa - 12% roposbix), ABTI-®uHaHc-2 Ha cymmy 5 MApA pyb. (CTaBka KynoHa
14.5% ropoBbix), MeHonAske ®uHaHc-2 obbeMom 2.5 MApA pyb. (ctaBka - 13.9% ropoBbIx),
KB MUA Ha cymmy 2 mapa pyb. (ctaBka coctaBuaa 10.3% ropoBbix), AAKCTpor-2 Ha cymmy
2.5 MApA pyb. (ctaBka - 14.5% roposbix), Kb Keap-3 obbemom 1.5 MApA pyb. (CTaBka KyrnoHa
coctaBuAa 12.8% ropoBbix) U BeimneanKom-UHBecT-1 Ha cymmy 10 mApa py6. (ctaBka - 9.05%
ropOBbIX). Xopowwui crnpoc 6biA BMAEH Ha aykuuMoHe BbiMmeakomMa - CNpoc COCTaBWA
16.2 MApA py6. npu 113 3asBKax, YTO NO3BOAMAO AMUTEHTY PaA3MECTUTLCS CO BMOAHE KOMOOPT-
Hoi npemuen k MTC-3 B 40 6.n. B cpeay, 24 nona, MUHOUH NpoBeA 2 ayKLMOHa No pasmelle-
HUO «pAAMHHOTO» OD3-46022 Ha 11 mApA pyb. M «kopoTkoro» OP3-26201 Ha 7 MApA pyb.
Mpu cnpoce Ha 0®3-46022 cocTaBuBllEM 3.3 MAPA pyd. 6bIAO pasmelleHo 3.18 mapa pyb.
no cpeAaHeB3BelleHHOW cTaBke 7.06% ropOBbIX, UTO MPeAnoAarano npemuto B 6 6.n. BoAbLLmMi
MHTEPEC MHBECTOPOB 6biA HanpaBAeH Ha 093-26201 - pasmelleHo 87% oT obbeMa BbinNycka
(6.1 MApA pyb.) HECMOTpPA Ha OTCYTCTBME MPEMWUU - CPeAHEB3BELLEHHAs CTaBKa COCTaBMAA
6.56% ropoBbIX.

BHewwHUi peIHOK

Ha BHelWHeM pbiHKE B MATHULY AOXOAHOCTb No 10-retHMm UST noapocaa Ha 9 6.n.Ha ¢oHe
NO3UTUBHOW CTATUCTUKKU WM NO UTOram Hepean coctaBuna 4.1%. AaHHble No 3aka3am Ha ToBapbl
AAMTEABHOTO MOAb30BAHUA OKa3aAMCb CYLLECTBEHHO AyYlle OXWMAAHWW: B UIOAE POCT COCTaBMA
0.8%, a oxunpanocb cHuxeHne Ha 0.3%. OAHaKo U3MEHEHWE KOMMOHEHTOB 3aKa30B He NPeAnoAa-
raet nepenoma TpeHaa 3ameaneHua BBIT CLUA Tak kak 3akasbl Ha WHBECTULMOHHbIE TOBapbI
(non-defense capital goods) B uione ynaam Ha 3.2%, a Mecel, Hasap OHW HEe3HauYUTEeAbHOro
noapocav Ha 0.2%. Takum 06pa3om, M3-3a NpobaeM B BAHKOBCKOM CUCTEME HU3KUE CTaBKU
no (])eAepaAbelM d)OHAaM NMOoKa He OKa3blBakoT 0XWUAAEMOIo CTUMYAUPYHOLLEro AeVICTBMH Ha
WMHBECTULMMU U IKOHOMMUYECKUM POCT. HECMOTPS Ha OTpULATeAbHble peanbHble CTaBKWM 3akasbl
Ha TOBapbl AAUTEABHOIO NMOAb3OBAHUA MOKa COXPAHAKTCA HU3KMMU, 4UYTO B HeKOTOp017I ctenexHun
NOATBEPXKAGET OXMAGHMA 0 BoAee 3aTAXHOM NepuoAe cTarHaumm.

Tekylas HeaeAst npeAaLlecTByeT Hepean, koraa ®PC u ELLB onpeaensitcs co cTaBkamu Ha Banxan-
wyto nepcnektmBy. Ha 3acepaHnn FOMC 5 aBrycta UsmMeHeHue CTaBkM HE OXMAQETCS.
EneHa Bacunesa, evasileva@akbars.ru; leoprmii 3acees, gzaseev@akbars.ru
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CToMMOCTb XekmposaHusa pybnesoro pucka, 6.n.
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—&— USD/RUB Cross-Currency Swap (%) —@—USD MID SWAP —@&— RUB NDF Points (npaBas wkana)
Cpok, ner im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
USD/RUB Cross-Currency Swap (%) 5.04 5.56 6.03 6.54 6.58 5.20 5.87 6.83 8.49
USD MID SWAP 2.54 2.75 2.86 3.00 3.04 3.11 3.58 3.93 4.30
CTOMMOCTb Xef>xuposaHusi py6nesoro pucka (6.n.) 249,78 280.94 317.48 353.51 354.32 208.60 228.70 289.10 418.05
CToMMocCTb xep>kupoBaHua pucka EUR/USD, 6.n.
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01.11.2007 01.01.2008 01.03.2008 01.05.2008 01.07.2008
—e— EUR/USD Cross-Currency Swap (%) ——Ha1rog ——Ha 9 mec. ——Ha 6 mec.
—e— USD MID SWAP
—o— CTonmocTs xemkuposanus pucka EUR/USD (6.n., npaBasi wkarna)
Cpok, ner im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
EUR/USD Cross-Currency Swap (%) 4.64 4.91 5.07 5.26 5.33 5.27 5.16 5.13 5.09
USD MID SWAP 2.54 2.75 2.86 3.00 3.04 3.12 3.59 3.93 4.31
CToMMoOCTb XepxnpoBaHus pucka EUR/USD (6.n.) 209.54 215.77 221.71 225.79 228.42 215.80 157.30 119.85 78.10
OvHamuka ctaBok Libor
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POCCUINCKWA OBJINTALUIMOHHBbIA KANEHAAPD

Aatbl noraweHua U opeprbl:

06bem BbINyckKa,

06beM BbiNycka,

Aata Boinyck MADA pY6. QAelictBue Aata Bobinyck MADA pY. AelictBue
29.07.2008  AepxaBa-®uHaHc-1 1.0 OdepTa 02.10.2008 CeBepHas KasHa baHk-1 1.0 Odepra
30.07.2008 Mmnao3ns-Ounaxe-1 0.3 MNorawenune 02.10.2008  Xoauaen GuHaHc-1 1.5 Odepra
31.07.2008 MHTexbaHk Kb 000-1 0.5 Odepra 02.10.2008  Apkapa ANK-3 1.2 Odepra
02.08.2008 Maprta ®uHaHc-3 2.0 Odepra 02.10.2008 Pycckne Macna-2 1.0 Odepra
03.08.2008 AHAO-24001 1.80 MNorawenune 03.10.2008 ABsTtoBa36aHk-1 0.8 Odepra
05.08.2008 M.O.P.E.-Mha3za-1 1.0 Odepra 04.10.2008 BaHk 3eHuT-4 3.0 Odepra
06.08.2008 KpeautEBpona-1 3.5 Odepra 05.10.2008 BpsHck-25002 0.30 Morawenune
07.08.2008 Komnaekc ®uHaHc-1 1.0 Odepra 08.10.2008 Boarabypmalu-1 0.6 Morawenune
07.08.2008  ApceHan M3-3 0.3 Odepra 08.10.2008  BTE24-1 6.0 Odepta
07.08.2008 Mwupatopr ®uHaHc-1 2.5 Odepra 08.10.2008 PCXb-4 10.0 Odepra
09.08.2008 MWA-2 1.0 MNorawexue 09.10.2008  AaBepHa-1 1.0 Odepra
11.08.2008 PK-TasceTtbcepBuc-2 1.0 Odepra 14.10.2008 UHBecTTOpréaHk-2 0.4 MoraweHne
11.08.2008 MNpectnx3dkcCepauc-1 0.1 Odepra 14.10.2008 ®uHaHcKomnanus HY-1 1.0 Odepra
12.08.2008 TpaHcTexCepuc-1 1.0 Oodepra 15.10.2008 XKdbaHk-4 3.0 OdepTa
13.08.2008  ABTOBA3-2 3.0 MoraweHwve 16.10.2008  nobyc-An3uHr-OuHaHC-3 0.5 MoraweHwve
15.08.2008  HM3-1 1.2 Odepra 16.10.2008  EawvHas EBpona-1 1.2 Odepra
15.08.2008 TpaHcOUH-M-2 1.5 Odepra 16.10.2008 Mocmapt OuHaHe-1 2.0 Odepra
19.08.2008 Mwupakc pynn-1 1.0 MNoraweHxune 17.10.2008 PycCraHpapT-8 5.0 Odepra
19.08.2008  MockommepLbaHk-2 3.0 Odepra 17.10.2008  HOHMACTPyM BaHK-2 1.5 Odepra
20.08.2008  Koneiika TA-3 4.0 Odepra 18.10.2008  KpacHosapck-31005 1.00 MoraweHwve
21.08.2008  Mkanutan-1 1.5 Odepra 20.10.2008  NOMNr-duHaHc-1 1.1 Odepra
22.08.2008  AAMKU-MHBecT-1 15 Odepra 21.10.2008  TKC baHk-1 1.0 Odepta
22.08.2008  PycbbaHk-2 2.0 Odepra 21.10.2008  BwuBat-puHaHCc-1 1.0 Odepra
27.08.2008  PapwoHet-1 0.6 Odepra 22.10.2008  CuHeprus-1 1.0 Odepra
30.08.2008 CeBkabenb-OuHaHc-2 1.0 Odepra 22.10.2008 KA aBua-OuHaHCbl-1 1.0 Odepra
01.09.2008  YAMYpTHEDTENPOAYKT-1 1.5 MoraweHve 23.10.2008  AkubaHk-1 0.6 Odepra
01.09.2008 MWK KpacHopap-1 0.5 Odepra 23.10.2008 Ipynna Axen 3¢ Cu-1 2.0 Odepra
02.09.2008  BeArpaHkopm-1 0.7 Odepra 23.10.2008  BenaskOMMAEKT natoc-1 0.5 Odepra
02.09.2008 LeHTpTearekom-20 3.0 Odepra 23.10.2008 Muspom-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-®uHaHc-1 1.0 Odepra 23.10.2008  Mpkytckas 06A-31002 0.54 MorawweHve
02.09.2008 PeneccaHc Kanutan Kb-1 2.0 Odepra 24.10.2008 BbaHaHa-Mama-1 1.0 Odepra
03.09.2008 MeaBeab-®uHaHc-1 0.8 Odepra 26.10.2008 PMB-1 1.0 Odepra
10.09.2008  AOMO-3 1.0 Odepra 27.10.2008  ChaaBuHBeCTOAHK-2 0.9 MoraweHue
11.09.2008  PycCraHpapt-5 5.0 Odepra 31.10.2008  Hopateke-1 1.0 MoralueHne
11.09.2008  TAU®-OuHaHCc-1 4.0 Odepra 31.10.2008  AbiMoBckoeKonbacHIp-1 0.8 Odepra
11.09.2008  BTO 3pKOHMPOAYKT-1 1.2 Odepra 02.11.2008  Huxeropopa06a-34002 1.25 MoralueHne
15.09.2008  MarapaH-31001 0.45 MoraweHve 05.11.2008  UckutUMUEMEHT-2 0.5 MoraleHne
16.09.2008  KMMNO-®uHaHc-1 1.0 Odepra 06.11.2008  Tartenekom OAO-4 1.5 Odepra
17.09.2008  KUT OunaHc-2 2.0 Odepra 06.11.2008  Copyc Kanuraa-1 1.2 Odepra
18.09.2008  CubupbTerekom-6 2.0 Odepra 07.11.2008  TepHa-OuHaHc-2 1.5 Odepra
18.09.2008  XK®BaHk-3 3.0 Odepra 10.11.2008  LlenTp-UHBECT-1 1.5 Odepra
18.09.2008  TK ®unaHc-1 1.0 MoraweHwve 11.11.2008  OtkpbiTve XMAK-1 0.1 MoraweHwve
18.09.2008  TnaBcTpoit-®OrHaHC-2 4.0 Odepra 12.11.2008  TexHoHUMKOAb-®uHaHc-1 1.5 Odepra
18.09.2008  Kapycenb ®uHaHc-1 3.0 Odepra 12.11.2008  NTNA-®uHaHc-1 0.5 Odepra
19.09.2008  OuakoBo-2 1.1 lMoraweHve 13.11.2008  BTB-AuaMHI OuHaHc-1 8.0 Odepra
19.09.2008  Kamasz-®uHaHc-2 1.5 Odepra 13.11.2008  AtaaHT-M-1 1.0 MoraweHue
21.09.2008  PycAatomM-OuHaHCbI-3 6.0 Norawetue 13.11.2008  KAuHCKMi Paiton-25002 0.30 MoraleHne
23.09.2008 ABTO6aH-MHBeCT-1 0.3 MoraweHne 14.11.2008 Mocobaras-1 25 Odepra
23.09.2008  Skcnobank-1 1.0 Od¢epra 19.11.2008  MarHuT GuHaHc-1 2.0 MoravweHue
24,09.2008  ABTOBA3-1-606 1.0 Odepra 19.11.2008  Wunpom-3 1.3 Odepra
24.09.2008  9neMeHT AM3MHr-1 0.6 Odepra 19.11.2008 M.Buaeo ®uHaHc-1 2.0 Odepra
24.09.2008  Kuposcknit3a-1 15 Odepra 19.11.2008  Baxerae-1-1 1.0 Odepra
25.09.2008  ApceHan-®uHaHc-2 0.3 MNorawenune 20.11.2008 me-4 20.0 Odepra
25.09.2008  HOK-2 0.4 Odepra 20.11.2008  YpancsasbuHdOpM-110 2.0 Odepra
27.09.2008  TamboBckas 06A-31001 0.40 MoraweHue 20.11.2008  ApamanT-OuHaHc-2 2.0 Odepra
30.09.2008  CMAPTC-3 1.0 Odepra 20.11.2008  Cneuctpoii-2 CK-1 2.0 Odepra
30.09.2008 YpanBaroHsaBop®uHaHc-1 2.0 MorawweHne 21.11.2008 3HeproCrpoi-GuHaHc-1 1.5 Odepra
30.09.2008  Cekaberb-OuHaHc-3 15 Odepra 21.11.2008  Cnoptmactep ®uHaHc-1 3.0 Odepra
01.10.2008  AnbdpaduHaHc-2 0.2 Morawenne 21.11.2008  AHrapckoe 06p-34001 0.15 MoratueHne
01.10.2008  ACM3K-1 15 Og¢epra 25.11.2008  HOrTpaHanTCepBmc-2 1.2 MoratueHue
01.10.2008 KpacHospckuitKpait-34003 1.50 MNorawexune 25.11.2008 raz6aHk-1 0.8 MNorawenue
02.10.2008  ENK-1 1.0 MoraweHve 25.11.2008  CBo6oaHbI CoKoA-3 1.2 Odepra
02.10.2008 Pasryaait-dunHanc-1 2.0 MNorawenune 25.11.2008 CNK YK-1 1.0 Odepra
02.10.2008  MAM-3 6.0 Odepra 26.11.2008  C,Metepbypr-26003 0.75 MoraweHve
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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 1 1 aerb 1Hea 1mecAu 3 mecAua
Mapt 2008 Anpenab 2008 Mai1 2008  T-Bill 4W 1.730 0.0 39.7 39.7 20.8
ToproBbiii 6anaHe, $ MAPA -56.491 -60.498 -59.79 T-8ill 3M 1741 10 26.5 26.5 34
AedasTop 3aTpar Ha AMUHOE NoTpebAeHUE, % FOA K ropay 33 3.2 3.1
[AeGAATOp 3aTpaT Ha AMuHoe NoTpebAeHUe (6a30BHIit), % o K FoAy 2.1 2.1 2.1  T-Billém 1.965 0.0 2.6 2.6 -
Anpeab 2008 Maii 2008 Wionb 2008 sT.2 1.941 15 1.4 14.9 11.4
BespaboTtuua, % 5 5.5 5.5
NHAEKC NOTPEBUTEALCKUX LieH, % FOA K FOAY 3.9 4.2 5 usT-3 2.981 89 31 23 308
WHAeke notp uieH (6 i), % roa Kk roay 2.3 2.3 2.4  UST-5 3.409 -3.8 - - -
UHAeke LieH npOMSBOAMTeAeD:I, % roA K EoAy 6.5 7.2 9.2 UST-10 3.925 20 49 101 232
WHAEKC LIEH NPOU3BOAUTEAEH (6230BHIiA), % rOA K roay 3 3 3
3akasbl Ha TOBapbl AAMTEALHOTO MOAL30BaHMs, % roA K ropy -0.2 -1 0 UST-30 4.744 0.6 6.2 17.6 19.3
LieHbl Ha UMNOPT, % FOA K roAy 16.9 18.8 20.5
PO3HUYHBIE NPOAAXH, % FOA K FOAY 0.2 0.8 0.1
Mpoaaxu AOMOB Ha BTOPMUYHOM PbIHKE, MAH €A. 4.89 4.99 4.86
MpoAaXu HOBLIX AOMOB, MAH €A. 0.501 0.525 0.512
WHAeke ISM (B NPOMBILLAEHHOCTH) 48.6 49.6 50.2
NHAeke ISM (HENPOMBILLAEHHDIH CEKTOP) 50.9 53.6 49.9
Anpeab 2008 Maii 2008 WUioHb 2008
MoTpebuteAsckoe AoBepue, 6.n. 62.8 58.1 50.4
4 vioa 08 11 vion 08 18 vioa 08
O6paLueHue 3a NOCOBUEM, ThIC.HEA. 348 372 406
WUnaeke MBA, obpaLueHus 3a unotekoit (%) 7.5 1.7 -6.2
EC WUamenenus, 6.n.
CEroAHs:
BB, % roa K roay CenmaGpe 20; -7’ Aekabpn 20; ; Mapr 202 i 1 aAeHb 1Hea. 1wmecsay 3 mecsua
Mapt 2008 Anpeab 2008 Mait 2008 = EONIA 4.292 -0.5 0.6 58.6 20.2
Toproebiii 6anaHc, € MApA -1.4273 2.4639 -4.5758 EURONIA 4.2579 01 0.86 55.67 19.97
Beapabotnua 7.2 7.2 7.2
WHASKC LIeH NPOU3BOAUTENEH, FOA K FOAY 5.8 6.2 7.1 EURIBOR 1M 4.483 0.0 11 4.8 9.4
Po3HUYHbIE NpoAaXH -2.2 -2.8 0.2 ' EURIBOR 3M 4.962 0.0 0.2 15 10.5
UHAEKC NPOMBILLAEHHBIX 3aKa30B, % roA K roay -3.7 12.3 -4.4
Anpens 2008 Maii 2008 Wion 2008 ~ EURIBOR 6M 5148 07 05 20 265
UHAEKC NOTPE6UTEALCKHX LIEH, FOA K roAY 33 3.7 4 EURIBOR 9M 5.248 -1.5 -1.8 0.0 32.6
NHAEKC NoTpe6UTeALCKMX LieH (6a30Bbii), FOA K roay 1.6 1.7 1.8 EURIBOR 12M 5.387 29 26 05 422
WHaAKKaTOp AEAOBOTO KAMMaTa 0.43 0.58 0.14
WHAeKe poBepHs notpebuteneit -12.4 -14.6 -16.7
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 4.419 -1.0 -20.6 2.4 65.7
Mapr 2008 Anpenb 2008 Mai1 2008 Bunds 5Y 4530 18 135 44 65.9
BespaboTtuua, % 7.4 7.4 7.4
MHAEKC POSHUUHBIX LIEH, % FOA K FOAY 2.6 3.1 3.4 Bunds 10Y 4.604 38 3.1 8.1 46.6
LieHbl NpoM3BOAUTEASH, % FOA K FOAY 5.2 6 6.7 " Bunds 30Y 4871 45 0.2 6.5 21.3
LieHbl Ha UMnopT, % roA K roay 5.7 5.7 7.9
Mapt 2008 Anpenb 2008 Mai1 2008
PO3HHUUHBIE NPOAAXHU, % rOA K roay -7 -0.2 0.7
®paHuus WameHeHus, 6.n.
CeHtsa6pb 2007 Aekabpb 2007 Mapr 2008 CEroAHs
BBIM ®dpaHumm, % roa K roay 24 2.2 2 1 aete ven 1mecy 3 wecrua
Mapr 2008 Anpeab 2008 Mai1 2008  France 2Yr 4.524 -0.6 -20.7 -4.6 62.0
ToproBblii 6anaHc, € MAPA -4.582 -3.739 -4.738 France 3Yr 4567 0.4 184 20 67.2
Bespabotuua, % 8.1 8 8
TPOMBILIAGHHOE NPOMBBOACTBO, % FOA K roay 4.6 8.1 -1.7  France 5Yr 4.658 17 -14.9 0.7 60.4
Anpeab 2008 Maii 2008 MioHb 2008  France 10vr 4.780 4.8 4.3 6.8 43.0
MHAEKC NOTPEGUTEABCKUX LIEH, % TOA K roay 3.4 3.7 4
Mapr2008  Anpens 2008 Mai1 2008 | France 3Ovr aora &1 04 42 204
LieHbl npousBoaUTenei, % roA K roay 5.3 5.6 6.7
BeankoGpurarus U3meHeHus, 6.n.
CeHtA6pb 2007 Aexabpb 2007 Maprt 2008 CEeroAHs
BBIN BeaukoGputaHum, % roa K roay 3.1 2.8 2.3 1 aexo 1Hep Lmecau 3 mecaua
Maprt 2008 Anpenab 2008 Mait 2008 = UK Gilts 2Yr 5.061 1.6 -10.0 3.0 49.9
Toproebiii 6anaHc, £ MAPA -3.959 -4.053 -4.248 UK Gilts 3Yr 4.980 15 125 16.1 50.8
UHAEKC TSXKEAOI NMPOMBILLAEHHOCTH, % FOA K roay 0.1 0.1 -1.6
WHASKC AETKOIi POMBILIAGHHOCTH, % FOA K oAy 0.5 0 -0.8  UKGilts 5Yr 4.949 0.9 -11.0 -13.8 54.2
Anpeas 2008 Maii 2008 MiIoHk 2008 '« Gilts 10Yr 4.946 1.4 6.8 72 35.9
NHAEKC NOTPEBUTEABCKHX LieH, % rOA K oAy 1.4 1.5 1.6
WHaeKe noTpebuTenbckix LieH (6a30Bbiit), % roa K roay 3 3.3 3.8 UKGilts 30Yr 4.684 16 -5.0 10 15.5
UHAEKC PO3HUYHDBIX LEH, TOA K FOAY 4.2 4.3 4.6
Po3HUYHbBIE NPOAAXH, % FOA K FOAY 3.6 7.9 2.2
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
Mapr 2008 Anpens 2008 Mai1 2008  Japan 2Yr 0.698 0.7 13 3.8 7.6
ToproBbii 6anaHc, ¥ MAPA 1245.6 634.7 529.4 Japan 3 0.753 01 0.4 32 96
BeapaboTtiua, % 3.8 4 4
WHAEKC NOTPE6UTEALCKHX LIEH, % roA K roay 0.8 1.3 2 | Japan 5Yr 1.090 0.5 26 23 -11.0
WUHaeKe notpe6uteAbckux LieH, % roa K roay (6a3oBblif) 0.9 1.5 1.9 japan 10Yr 1.525 0.0 3.9 -3.8 -7.6
Po3HUYHasA TOProBAsi, % roA K roay 1 0.1 0.3
MpoMbILLAEHHOE NPOU3BOACTBO, % FOA K roay -0.7 1.9 1.1 Japan 30¥r 2458 03 02 19 =7
Anpeab 2008 Mait 2008 WioHb 2008
BaAioTHble pe3epBbl, $ MAPA 1003.836 996.975 1001.549
MHaeKe onToBbIX LieH, % roa K roay 3.9 4.8 5.6
lMoTpebuteAscKoe AoBepue 35.4 34.1 32.9
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eXXeAHEeBHbIN 0630p AOATOBOr0 pbiHKa mr

AK BAPC @HHAHC

MUPOBbIE MAKPOOKOHOMUNYECKUE NMOKA3ATEJIN (Hauano wa c1p. 5)
KHP WUameHeHus, 6.n.
Aekabpb 2007 Mapt 2008 WioHb 2008 CEroAHs
BBIM1,% roAOBbIX FOA K roay 11.2 10.6 10.1 1 peto 1Hep. 1mecau 3 mecAua
Anpenab 2008 Maii 2008 Wionb 2008  China 8 3.379 -10.8 -10.8 182.1 25.4
30A0TOBAAIOTHBIE PE3EPBLI, $ MAPA 1756.65 1796.96 1808.83 China 9 3.608 125 87 7.7 26.2
Anpeab 2008 Mait 2008 WioHb 2008
ToproBbiit 6anaHc, $ MApA 16.58 20.21 21.35 = China 11 4.124 11.2 8.6 12.3 30.2
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 8.5 7.7 7.1 China 13 4,743 6.5 1.2 3.8 222
OnTOBBIE LIEHDI, FOA K FOAY 10.3 9.6 9.5
POSHUUHBIE LiEHbI, FOA K FOAY 22 21.6 23 = China27 6.242 10 2.1 3.9 214
MpoMbIlLIAEHHOE NP-BO, FOA K FOAY 15.7 16 16
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY 8.1 8.2 8.8
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
Mapr 2008 Anpeas 2008 Mait 2008 = Russia 10 5.698 -0.2 0.8 6.3 9.3
ToproBolii 6anaHc, $ MApA 16.589 15.487 18.497
04.07.2008 11.07.2008 18.07.2008  Russia 18 5654 03 32 49 363
30A0TOBaAIOTHBIE PE3EPBHI, $ MADA 574.4 578.3 588.3 = Russia 28 6.040 0.7 1.6 1.2 14.4
Hosbps 2007 Aekabpb 2007 fiuBapb 2008 Russia 30 5.683 15 32 13 37.1
CrabuAM3aLMOHHBIN GOHAQ, PyO. MAPA 3517.05 3849.11 3851.8
Bespabotuua, % 6.6 6.4 6.2
MpombILLAEHHOE NP-BO, % FOA K FOAY 9.2 6.7 0.9
LieHbl npousBoaUTenei, % roA K roay 27.4 25.1 28.1
PO3HUYHBIE NPOAGXH, % FOA K FOAY 14.1 14.5 13.8
Anpeab 2008 Mait 2008 WioHb 2008
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 14.3 15.1 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 8.9 9.1 9.3
OnTOBBIE LIEHDI, FOA K FOAY 15 14.6 13.6
WNHAEKC CTPOUTEABLHOI OTPacAU, % roA 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
Mapr 2008 Anpens 2008 Mait 2008 ~ Brazil 10 4.089 15 3.4 26.4 30.7
YwcTbli A0Ar B % oT BBIN 41.1 41 40.8  Brazil 15 5.454 07 32 0.0 17.3
ToproBolii 6anaHc, $ MApA 1.744 4.077 2.719
WHOCTpaHHbIE UHBECTULIMK, $ MAPA 3.083 3.872 1.313 Brazil 20 5995 21 28 34 230
Bespabotuua, % 8.5 7.9 7.8  Brazil 28 11.764 9.0 -43.5 -35.0 -25.2
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 0.54 1.23 0.96 Brazil 34 6.411 0.2 6.7 4.2 8.7
Mapr 2008 Anpenb 2008 Mai1 2008
POSHUUHbIE NPOAAXH, FOA K FOAY 11 8.7 10.5 = Brazil 40 8.195 0.2 19 5.0 205
Mexkcuka
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
Anpenab 2008 Mait 2008 WioHb 2008
Toproseiit 6ananc, $ MApa -1.1055 -0.0609 0.2734 | Mexico 13 5060 10 136 90 66.4
Bespabotuua, % 3.61 3.24 3.55  Mexico 16 5.581 0.6 4.8 21.3 75.7
lMoTpe6uTeAsCcKUe LieHbI, % FOA K roAy 4.55 4.95 5.26 | \Mexico 19 5.707 1.4 24 15.7 50.4
MoTpebuteAsckoe AoBepue 97.8 94.2 90.7 -
Mapr2008  Anpems 2008 Man 2008 = Meico 26 5937 09 02 185 999
TPOMBILIAGHHOE NP-BO, % rOA K roAy -4.95 5.69 -1.2 =~ Mexico 34 6.317 4.3 0.6 11.4 35.6
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
Mapr 2008 Anpenb 2008 Mai1 2008
ToproBeiii 6anaHe, $ MApA 5.4 6.5 -6.8  Turkey 13 6.601 0.9 -7.3 -41.2 64.3
®eBpanb 2008 Mapt 2008 Anpenab 2008 Turkey 18 7.223 0.6 1.6 56.4 477
Bespabotuuia, % 11.6 10.7 9.6
Anpens 2008 Maii 2008 Wiows 2008 | 11rkey 20 rews L7 03 804 804
MoTpebuTeasckoe AoBepHe 76.24 75.36 75.01  Turkey 25 7.703 23 -1.5 -45.3 51.9
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 9.66 10.74 10.61 Turkey 34 7.823 16 8.5 57.5 37.6
LieHbl npousBoaUTenei, % roA K roay 14.56 16.53 17.03
Typuam, % roa K roay 8.4 20.2 19.2  Turkey 36 7.840 0.1 5.6  -65.3 324
KasaxctaH
Aekabpb 2007
BB, % roAoBbIX FOA K roay 8.5- -
Anpeab 2008 Mait 2008 WioHb 2008
30A0TOBAAIOTHBIE PE3EPBLI, $ MAPA 20.7 215 21.2
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 19.1 19.5 20
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY 4.5 8.8 7.3
YkpauHa UaMmeHeHus, 6.n.
CeHta6pe 2007 Aekabpb 2007 Mapr 2008 CeroAHs
BBIM1,% roAOBbIX FOA K roay 6.2 7.4 6.5 1aers lnea 1mecAu 3 mecAua
Anpeab 2008 Maii 2008 WMioHb 2008 ~ Ukraine 9 6.181 4.7 2.9 46.2 85.2
30A0TOBAAIOTHBIE PE3EPBLI, $MAPA 33.45 34.23 35.44 Ukraine 11 7.383 24 26 7.9 176.6
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 30.2 31.1 29.3
LieHbl NPOM3BOAHTENEIH, % FOA K roay 37.6 39.4 43.7 = Ukraine 12 7.772 5.7 9.5 12.8 1715
MpPOMBILLAEHHOE NPOUBBOACTBO, % FOA K roAy 8.3 8.3 5.2 Ukraine 13 8.033 7.0 13.2 8.1 195.0
Ukraine 16 8.327 8.5 13.5 -25.6 155.7
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®@HHAHC
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr
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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) 0.60 31.03.10 8.250 Baa2 BBB+ BBB+ 5.698 5.690 5.635 5.605 103.990 104.240 0.000 -0.048 -0.272 -0.705
RUSSIA 18 3467 6.71 24.07.18 11.000 Baa2 BBB+ BBB+ 5.654 5.622 5.703 5.291 140.362 140.612 0.000 -0.251 0.173 -3.040
RUSSIA 28 2500 9.92 24.06.2028/ 24.06.2008 12.750 Baa2 BBB+ BBB+ 6.040 6.024 6.052 5.896 177.085 177.335 0.000 -0.184 0.024 -1.745
RUSSIA 30 2031(2020) 6.25 31.03.30 7.500 Baa2 BBB+ BBB+ 5.683 5.651 5.696 5.312 112.004 112.254 0.000 -0.225 0.009 -2.744
MinFin 7 1750 2.59 14.05.11 3.000 Baa2 BBB+ BBB+ 4.608 4.627 4.772 4.687 95.869 96.119 0.000 0.074 0.545 0.563
AFK Sistema 11 350 2.21 28.01.11 8.875 B3 B+ B+ 8.318 8.300 7.998 7.477 101.230 101.720 0.000 -0.047 -0.753 -2.129
Alrosa 14 500 4.72 17.11.14 8.875 Ba2 BB- BB- 8.136 8.048 7.756 7.353 103.566 103.816 0.164 -0.430 -1.896 -4.075
Evraz 09 300 0.91 03.08.09 10.875 Ba3 BB- BB 6.037 6.142 6.080 5.945 104.663 104.788 -0.010 0.032 -0.279 -1.132
Evraz 15 750 5.23 10.11.15 8.250 B2 BB- BB 9.173 9.096 8.825 8.754 95.153 95.403 0.113 -0.404 -1.856 -2.216
Gazprom 09 700 1.14 21.10.09 10.5 A3 BBB BBB- 4.116 4.23 4.342 4,042 107.538 107.663 0.000 0.041 -0.156 -1.473
Gazprom 10 (E) 1000 1.83 27.09.10 7.8 A3 BBB BBB- 6.819 6.885 7.078 6.146 101.877 102.077 0.000 0.119 0.470 -1.621
Gazprom 12 (E) 1000 3.65 09.12.12 4.56 (P)A3 BBB BBB- 7.202 7.291 7.397 6.622 90.367 90.6166 0.000 0.372 0.902 -1.827
Gazprom 13-a 1750 3.60 01.03.13 9.625 A3 BBB BBB- 7.031 7.031 6.852 6.342 110.008 110.2576 0.000 -0.709 -0.806 -3.138
Gazprom 13-b 1222(932) 4.41 22.07.13 4.505 A3 NA - 4.739 4.744 4.741 4.6 98.972 98.972 0.057 0.026 0.023 -0.590
Gazprom 13-c 646.5(560.1) 4.28 22.07.13 5.625 A3 BBB- BBB- 5.767 5.842 5.842 5.637 99.392 99.5172 0.147 0.322 0.333 -0.549
Gazprom 14 (E) 780 4.48 25.02.14 5.03 (P)A3 BBB BBB- 8.029 8.03 7.945 6.886 86.886 87.136 0.000 0.036 -0.230 -5.111
Gazprom 15 (E) 1000 5.28 01.06.15 5.875 A3 BBB BBB- 8.076 8.002 7.851 7.238 88.741 89.241 0.000 -0.374 -1.123 -4.397
Gazprom 16 1350 6.23 22.11.16 6.212 (P)A3 BBB BBB- 7.482 7.398 7.348 6.844 92.233 92.358 0.134 -0.515 -0.796 -4.031
Gazprom 17-1 (E) 500 6.47 02.11.17 5.44 (P)A3 BBB BBB- 8.056 8.07 7.962 7.66 83.333 83.5833 0.000 0.122 -0.521 -2.421
Gazprom 17-2 (E) 500 6.36 22.03.17 5.136 (P)A3 BBB BBB- 8.153 8.128 8.019 7.535 81.743 81.9925 0.000 -0.134 -0.752 -3.794
Gazprom 20 1250(1192.2) 2.81 01.02.20 7.201 - BBB+ BBB 7.174 7.19 7.18 6.963 100.207 100.4566 0.136 0.123 0.049 -1.665
Gazprom 22 1300 8.33 07.03.22 6.51 (P)A3 BBB BBB- 7.946 7.853 7.844 7.354 88.180 88.305 0.150 -0.787 -0.837 -5.166
Gazprom 34 1200 10.56 28.04.34 8.625 A3 BBB BBB- 7.909 7.814 7.776 7.155 107.803 108.0528 0.189 -1.036 -1.459 -8.753
Gazpromneft 09 500 0.45 15.01.09 10.750 Bal BB+ - 5.226 5.026 5.24 4.341 102.462 102.5771 0.000 -0.183 -0.399 -1.867
Lukoil 17 500 6.47 07.06.17 6.356 (P)Baa2 BBB- BBB- 7.893 7.789 7.565 7.212 90.325 90.5745 0.000 -0.675 -2.129 -4.457
Lukoil 22 500 8.45 07.06.22 6.656 Baa2 BBB- BBB- 8.274 8.177 8.109 7.911 86.791 87.2913 0.000 -0.827 -1.391 -3.049
Megafon 09 375 1.27 10.12.09 8.000 Ba3 BB BB+ 6.216 6.24 5.918 5.669 102.282 102.407 -0.013 0.003 -0.532 -1.210
Mirax Group 11 180 2.20 20.03.11 9.450 - - - 10.851 10.853 10.871 10.684 96.818 96.965 0.000 0.009 0.120 -0.170
Moscow 11 374 6.31 12.10.11 6.45 Baal BBB+ BBB+ 6.307 6.236 6.223 6.158 100.371 100.6213 0.371 0.169 0.126 -0.087
Moscow 16 407 7.47 20.10.16 5.064 Baal BBB+ BBB+ 7.167 7.177 6.968 6.952 87.235 87.4849 -12.765 -12.674 -13.942 -13.847
MTS 10 400 1.94 14.10.10 8.375 Ba3 BB- BB- 7.279 7.261 7.049 6.376 102.178 102.428 0.064 -0.052 -0.545 -2.237
MTS 12 400 3.00 28.01.12 8.000 Ba3 BB- BB- 7.988 8.007 7.656 7.315 100.035 100.285 0.098 0.057 -1.012 -2.152
Norilsk Nickel 09 500 1.10 30.09.09 7.125 Baa2 BBB- BBB- 4.890 4.982 5.098 5.136 102.495 102.620 -0.011 0.071 0.090 -0.168
Severstal 09 325 0.54 24.02.09 8.625 Ba2 BB- - 5.906 5.778 5.757 5.104 101.486 101.626 0.000 -0.114 -0.286 -1.245
Severstal 14 375 4.25 19.04.14 9.250 Ba2 BB- BB- 9.506 8.851 8.245 7.749 98.865 99.365 0.000 -2.910 -5.735 -8.283
Sitronics 09 200 0.56 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 0.23 24.10.08 8.625 - - - 6.895 6.933 6.193 6.348 100.361 100.420 0.000 -0.018 -0.349 -0.899
TMK 09 300 1.07 29.09.09 8.500 B1 BB- - 7.519 7.574 7.264 6.099 101.056 101.181 -0.011 0.046 -0.364 -2.106
TNK-BP 11 500 2.63 18.07.11 6.875 Baa2 BB+ BBB- 7.835 7.812 7.789 6.911 97.497 97.747 0.086 -0.052 -0.063 -2.447
TNK-BP 12 500 3.11 20.03.12 6.125 Baa2 BB+ BBB- 8.088 8.02 7.878 7.202 93.906 94.1557 0.104 -0.190 -0.558 -2.653
TNK-BP 16 1000 5.77 18.07.16 7.500 Baa2 BB+ BBB- 9.002 8.914 8.689 7.93 91.581 91.8311 0.123 -0.504 -1.780 -6.381
TNK-BP 17 800 6.09 20.03.17 6.625 Baa2 BB+ BBB- 9.033 8.993 8.993 8.993 85.752 86.0016 0.133 -0.229 -1.557 -6.440
Transneft 12 500 3.41 27.06.12 6.103 A2 BBB+ - 6.597 6.62 6.01 5.934 98.316 98.4202 0.000 0.084 2.041 2.326
Transneft 14 1300 4.35 05.03.14 5.670 A2 BBB+ - 7.487 7.421 6.948 6.77 91.806 92.0562 0.000 -0.288 -2.476 -3.214
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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 0.65 07.04.09 8.75 Baa3 - A- 5.47 5.51 5.59 5.31 102.17 102.27 -0.027 -0.024 -0.149 -0.58
Absolut Bank 10 175 1.52 30.03.10 8.125 Ba3 - A 5.96 5.99 5.99 5.82 104.94 105.33 0.000 0.006 -0.163 -0.163
AK BARS Bank 08 175 0.24 27.10.08 8 Ba2 BB- - 6.40 6.90 7.19 7.16 100.35 100.39 -0.006 0.103 0.129 -0.041
AK BARS Bank 10 250 1.73 28.06.10 8.25 Ba2 BB-e BB- 8.58 8.59 8.59 8.15 99.42 99.67 0.056 0.024 0.034 -0.754
Alfabank 09 400 1.10 10.10.09 7.87 Bal BB BB- 7.70 7.74 8.15 7.76 100.18 100.46 -0.011 0.043 0.527 0.031
Alfabank 12 500 3.24 25.06.12 8.2 Bal BB BB- 9.28 9.26 9.36 9.16 96.51 97.01 0.117 -0.075 0.294 -0.216
Alfabank 15 225 5.16 09.12.2015/09.12.2010 8.625/10.721 Ba2 B+ B+ 10.47 10.73 10.74 10.58 96.98 97.23 0.000 -0.135 -0.193 0.853
Alfabank 17 300 552 22.02.2017/22.02.2012 8.635 Ba2 B+ B+ 10.74 10.44 10.41 10.56 92.28 92.53 0.000 -0.061 0.104 -0.604
Bank of Moscow 09 250 1.08 28.09.09 8 A3 - BBB 5.28 5.31 5.85 4.81 103.02 103.14 -0.011 0.000 0.489 -1.219
Bank of Moscow 10 300 5.65 26.11.10 7.375 A3 NR BBB 5.97 6.07 5.94 5.35 103.00 103.25 0.068 0.201 -0.150 -1.739
Bank of Moscow 13 500 3.92 13.05.13 7.335 A3 BBB 7.54 7.57 7.65 7.16 99.19 99.44 0.142 0.145 0.456 -1.572
Bank of Moscow 15 300 538 25.11.2015/25.11.2010 7.5/8.961 Baal BBB- 8.83 8.80 8.70 8.48 97.67 97.92 0.000 -0.145 -0.636 -1.687
Bank of Moscow 17 400 6.19 10.05.2017/10.05.2012 6.807 Baal - BBB- 9.02 8.98 8.89 8.57 90.86 91.11 0.000 -0.224 -0.696 -2.541
Bank Soyuz 10 125 1.35 16.02.10 9.375 B1 B- - 9.85 9.85 9.78 10.65 99.32 99.53 0.000 -0.002 -0.063 1.385
BIN Bank 09 100 0.75 18.05.09 9.5 B- B- 9.08 8.92 9.13 9.46 100.30 100.40 0.000 -0.127 0.006 0.263
Gazprombank 11 300 2.52 15.06.11 7.97 Baal BB+ BBB- 7.02 7.09 7.09 7.05 102.41 102.66 0.083 0.161 0.100 -0.118
Gazprombank 15 1000 5.39 23.09.15 6.5 A3 BBB- BBB 8.29 8.30 8.04 7.06 90.47 90.72 0.000 0.053 -1.349 -7.029
HCFB 10 200 1.51 11.04.10 9.5 Ba3 B 10.09 10.29 11.02 10.48 99.07 99.07 0.049 0.311 1.508 0.762
11B 09 100 0.90 31.07.2009/31.01.2008 9.5 B1 B+ B 9.69 9.69 9.69 12.70 99.81 99.96 0.000 0.000 0.023 4.013
1B 10-1 150 1.51 12.02.10 9.5 B1 B+ B 10.36 10.42 10.22 10.44 98.81 99.01 -0.014 0.104 -0.130 0.327
MDM Bank 10 425 1.38 25.01.10 7.765 Ba2e BB- BB- 8.36 8.46 8.40 7.99 99.19 99.39 -0.014 0.152 0.106 -0.436
MDM Bank 11 200 2.53 21.07.11 9.75 Ba2 B+ BB1 9.54 9.53 9.34 9.40 100.54 101.04 0.000 -0.018 -0.504 -0.383
Nomos bank 09 150 0.74 12.05.09 8.25 Ba3 B+ B+ 7.50 7.50 7.99 8.39 100.55 100.73 0.000 -0.007 0.348 0.678
Nomos bank 10 200 1.33 02.02.10 8.1875 Ba3 B+ B+ 9.08 9.12 9.09 9.39 98.77 98.97 0.000 0.076 0.085 0.708
Nomos bank 16 125 5.25 20.10.2016/20.10.2011 9.75 B1 B+ B+ 11.57 11.53 11.32 11.96 94.41 94.66 0.000 -0.184 -1.280 2.391
Petrocommerce 09 225 0.62 27.03.09 8 Ba3 B+ B+ 8.28 8.00 8.18 8.35 99.81 99.96 0.000 -0.176 -0.047 0.114
:’;‘;‘;"mmeme 09 425 1.27 17.12.09 8.75 Ba3 B+ B+ 0.03 8.99 8.99 9.01 90.63 90.82 0013 0.054 -0.050 0.025
Promsvyazbank 10 200 1.89 04.10.10 8.75 Ba2 BB- B+ 9.34 9.36 9.28 10.19 98.84 99.09 0.000 0.046 -0.079 1.895
Promsvyazbank 11 225 2.66 20.10.11 8.75 Ba2 BB- B+ 10.65 10.65 10.25 10.69 94.90 95.15 0.089 0.031 -1.027 0.424
Promsvyazbank 12 200 3.04 23.05.12 9.625 Ba2 BB- B+ 11.35 11.29 11.30 12.22 94.74 94.99 0.101 -0.176 -0.092 3.027
RBR 08 170 0.04 11.08.08 6.5 Baa2 - BBB+ 4.69 4.41 4.07 3.99 100.05 100.05 0.000 -0.042 -0.200 -0.615
Renaissance 08 100 0.24 31.10.08 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 1.17 17.11.09 8.75 Ba3 BB- BB- 11.84 12.09 9.91 10.86 96.36 96.64 -0.012 0.342 -2.247 -0.741
Rosbank 09 300 1.05 24.09.09 9.75 Ba2 BB 7.80 7.74 7.92 7.53 102.12 102.25 -0.011 -0.093 0.003 -0.773
Rosbank 12 130 3.20 01.07.12 9 - - 9.95 9.90 9.91 8.82 100.58 101.08 0.000 -0.166 -0.166 -3.872
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

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

aminyoK o6bem SM:';;ZM"' 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 10 350 211 29.11.10 6.875 A3 - BBB+ 6.00 6.04 6.05 5.89 101.86 102.11 0.069 0.070 0.040 -0.446
RSHB 13 700 3.94 16.05.13 7.175 A3 - BBB+ 7.27 7.30 7.19 6.56 99.61 99.86 0.143 0.131 -0.298 -2.976
RSHB 16 500 5.85 21.09.2016/21.09.2011 6.97/8.577 Baal - BBB 8.44 8.44 8.51 8.17 96.05 96.30 0.000 0.066 0.557 -1.376
RSHB 17 1250 6.43 15.05.17 6.299 A3e - BBB+ 7.82 7.79 7.79 7.29 90.46 90.71 0.155 -0.161 -0.094 -3.410
RSHB 18 1000 6.70 29.05.18 7.75 A3 - BBB+ 7.82 7.79 7.79 7.29 90.46 90.71 0.155 -0.161 -0.094 -3.410
Rus Standart 09 400 1.03 16.09.09 6.825 Ba2 B+ BB- 10.97 10.91 10.21 10.78 95.76 96.01 0.000 0.004 -0.531 0.668
Rus Standart 10-1 500 1.90 07.10.10 7.5 Ba2 B+ BB- 11.60 0.12 10.65 10.85 92.25 92.50 0.063 -0.020 -1.669 -0.812
Rus Standart 10-2 400 1.70 29.06.10 8.485 Ba2 BB-e - 11.73 11.44 10.51 10.66 94.56 94.80 0.055 -0.466 -1.982 -1.395
Rus Standart 11 350 2.32 05.05.11 8.625 Ba2 B+ - 11.82 11.76 10.98 11.24 92.61 92.86 0.077 -0.111 -1.887 -0.937
Rus Standart 15 200 498  16.12.2015/16.12.2010 8.875/10.375 Ba3 B - 12.63 12.69 12.09 12.01 86.37 86.62 0.000 0.360 -2.623 -2.687
Rus Standart 16 200 5.22  01.12.2016/01.12.2011 9.75/11.350 Ba3 B - 12.82 12.68 12.46 12.36 88.06 88.31 0.000 -0.771 -1.857 -2.128
Sberbank 11 750 2.92 14.11.11 5.93 A2 - BBB+ 6.07 6.19 6.30 5.61 99.57 99.82 0.096 0.353 0.679 -1.461
Sberbank 13 500 4.01 15.05.13 6.48 A2 - BBB+ 6.68 6.67 6.79 6.16 99.19 99.44 0.145 -0.030 0.452 -2.196
Sberbank 13(2) 500 4.14 02.07.13 6.468 A2 BBB+ BBB+ 6.64 6.65 6.81 - 99.26 99.51 0.142 0.020 0.708 -
Sberbank 15 1000 5.06 11.02.2015/11.02.2010 6.23 A2 - BBB+ 7.14 7.15 7.19 6.99 99.75 99.88 0.000 0.040 - -1444.879
St Peterburg Bank 09 125 1.21 25.11.09 9.501 B1 - B 8.68 8.79 9.06 8.83 100.98 101.17 0.000 0.129 0.429 0.029
URSA Bank 09 351 0.74 12.05.09 9 Ble - B 8.48 8.52 7.91 8.58 100.36 100.47 0.000 0.023 -0.505 -0.034
URSA Bank 11 ($) 130 2.72 30.12.11 12 B2 - - 12.04 11.90 11.69 13.00 99.88 100.13 0.000 -0.371 -0.995 2.770
URSA Bank 11 (Euro) 300 2.73 16.11.11 8.3 Ble - B 11.24 11.43 10.70 11.30 92.16 92.66 0.000 0.548 -1.340 0.695
VTB 08 550 0.36 11.12.08 6.875 A2 BBB+ BBB+ 4.67 4.45 4.46 4.69 100.77 100.83 -0.008 -0.118 -0.264 -0.510
VTB 11 450 2.09 12.10.11 7.5 A2 BBB+ BBB+ 6.72 6.74 6.75 6.29 102.21 102.46 0.092 0.047 0.061 -1.449
VTB 15 750 5.09 04.02.2015/04.02.2010 6.315/7.815 A2 BBB BBB 7.54 7.55 7.51 7.06 99.28 99.40 0.000 0.080 -0.093 -2.278
VTB 16 (Euro) 500 6.15 15.02.2016/15.02.2011 4.25 A2 BBB+ BBB+ 5.92 5.93 5.81 5.39 90.06 90.56 0.000 0.098 -0.556 -3.178
V1B 18 2000 7.17  29.05.2018/28.05.2013 6.875 A2 BBB+ BBB+ 7.45 7.43 7.33 - 96.04 96.29 0.144 -0.095 -0.799 -
VTB 35 1000 12.21 30.06.2035/30.06.2015 6.25 A2 BBB+ BBB+ 7.04 7.01 6.87 6.56 90.52 90.77 0.129 -0.941 -2.609 -6.727
ZENIT Bank 09 200 1.13 27.10.09 8.75 B1 B B 9.01 8.93 8.90 9.13 99.67 99.96 0.000 -0.099 -0.124 0.188
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AK BAPC ®UHAHC

AK BAPC baHk (Ka3aHb)

Alipap MyxameTtssiHoB

3am. aMpekTopa

AenapTaMeHTa MHBECTULIMOHHOTO br3Heca
T. +7 (843) 519-38-32

mai@akbars.ru

3ayapa Barusos
Toprosble onepaunu
T. +7 (843) 519-38-32
vagizov@akbars.ru

MHBECTMLIMOHHAA KOMMaHUs
AK BAPC ®uHaHc (MockBa)

YMNPABAEHMWE OMEPALIMH
HA ®HUHAHCOBBbIX PbIHKAX

NaBeA AeMeHKoB
HauyanbHUK ynpaBaeHus
06. 130; pdemenkov@akbf.ru

OTAEA PbIHKA AKLIMH

AHppeit HoBukoB
CrapLumni Tpenaep
706. 178; novikov@akbf.ru

OTAEA AOATOBOrO PbIHKA

Makcum bapbiWwH1MKOB
CrapLumni Tpevaep
706. 225; mbaryshnikov@akbf.ru

OTAEA BPOKEPCKMX OTMEPALIMM

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

OTAEA KAMEHTCKOI'O OBCAY>KUBAHUA

Ana Tpooumoea
HauanbHUK oTAEAA
06. 134; ytrofimova@akbf.ru

AHAAUTUYECKWIA OTAEA

MoAnHa Na3uny
MakpoaKkoHOMMKa, 6aHKK
706. 155; plazich@akbf.ru

EAeHa lOwkoBa
JNeKTpO3HepreTuka
A06. 217; eyushkova@akbf.ru

AU3AVH

Bukrop NMonos
Aun3aiHep-BepCTanbLLMK
706. 184; vpopov@akbf.ru

YNPABAAIOLLAA KOMMNAHUA AK BAPC KAMUTAA

AnekcaHap MapamoHoB
706. 113, apar@akbars.ru

EneHa Wnwosa
Bpokepckoe obcayxnBaHue
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

Muxana YuctmamH
3aM. HayaAbHUKa ynpaBAeHUs
706. 232; mchistilin@akbf.ru

Opuii Ceabix
CrapLumni Tperaep
A06. 195; ysedyh@akbf.ru

CrenaH borpaHoB
MnaaaLwui Tpenaep
p06. 206; shogdanov@akbf.ru

OTAEA CPOYHOIO PbIHKA
AAnekcaHAp BepelukuH

Tpevipep
706. 209; avereshkin@akbf.ru

BecnaatHas anHmna 8 (800) 200-20-22

Haranbsi Po3saHoBa
3aM. HayanbHUKa oTAEAa
A06. 234; nrozanova@akbf.ru

EneHa BacuaeBa-Kopaiok
AOATOBbIE UHCTPYMEHTbI,
MaKpPO3KOHOMMKA

706. 221; evasileva@akbf.ru

Feopruit 3aceeB
AOATroBblE MHCTPYMEHTbI
p06. 211; gzaseev@akbf.ru

Bacuaunii KyabMuH
706. 185, vkuzmin@akbars.ru

OrPAHMYEHUE OTBETCTBEHHOCTU:

Hactosawmit 063op 3A0 UK «AK BAPC ®uHaHc» (panee -
KomnaHWs) 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 HacTosiLeM 0630pe, OCHOBaHbl UCKAIOUNTEABHO Ha 3aKALO-
YEeHUsAX aHaAUTMKOB KOMMNaHUM B OTHOLIEHUM paccMatpu-
BaeMbIx B 0630pe LEHHbIX ByMar 1 3MUTEHTOB.

Mpu noarotoBke HacToswero 063opa 6blIAM UCMOAB30BaHbI
Aa@HHble, KoTopble KoMnaHusi cuuTaeT AOCTOBEPHbIMMU,
OAHaKo KomnaHus, ee pyKOBOACTBO W COTPYAHWKWU He MOryT
rapaHTMpoBaTb abCOAOTHYIO TOUHOCTb, MOAHOTY M AOCTOBEP-
HOCTb MPeAOCTaBASIEMOI MHGOPMALMKU U HECTU OTBETCTBEH-
HOCTb 38 MHBECTULIMOHHbIE pELLeHUs TPETbUX AWLL, KOTOpble
MOTryT MPUBECTU K NPSMbIM MAW KOCBEHHbIM Yy6bITKaMm,
BO3HUKLLUMM B PE3yAbTaTE UCMOAL30BAHWSA TPETBUMU AULAMMU
MHbOPMaLMK, CoAEPXKALLENCA B HacTosLeM 063ope. Kom-
naHus obpallaeT BHUMaHWe, YTO Onepauuu Ha pPbIHKE
LeHHbIXx Bymar v QGUHAHCOBbLIX MHCTPYMEHTOB CBfA3aHbl C
PUCKOM 1 TPeBYIOT COOTBETCTBYIOLLIMX 3HAHUI W ONbITa.

MHEHMs, MPOrHO3bl U PEKOMEHAALMM, COAEpXaluMecs B
AAHHOM OTYETEe, AEMCTBUTEAbHbl TOAKO Ha AATbl, MPUBAK-
XEHHble K AaTe ero nybArKaumu, 1 MOryT MEHSATLCA B AAAb-
HENLWEM KaK CAEACTBUE UMEHEHWI BHYTPEHHEro GpUHAHCO-
BOTO COCTOSIHMSA 3MWTEHTOB, @ TaKXe BHELWHWX YCAOBMH,
HanPAMYO UAU KOCBEHHO BAWSIOLLIMX Ha 3TO COCTOSIHUE.

KomnaHua He GepeT Ha cebsi o6A3aTenbcTBa PeryAsipHO
06HOBASITb MHPOPMALIMIO, KOTOPas COAEPXWTCA B HacTos-
LemM AOKYMEHTE WUAM UCMPaBASiTb BO3MOXHbIE HETOYHOCTU.
KonupoBaHue 1 pacnpoctpaHeHue nHGopmaumm, CoAepxa-
Liecs B AaHHOM 0630pe, BO3MOXHO TOAbKO ¢ coraacusi 3A0
UK «AK BAPC ®uHaHC».

AHHa BacuabeBa
+7 (843) 523-25-32,
avasilieva@akbars-capital.ru
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