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CKOPO

Ha caepytolen Hepene B LEHTpe BHUMaHUS byaet 3acepaHre OPC, cBOK OTYETHOCTb 3a 3 KB.
Takxe onybankytoT Goldman Sachs u Morgan Stanley. U3 MakpO3KOHOMUUYECKUI CTaTUCTUKK Ha
CAEAYIOLLEN Hepene OTMETUM, YTO A@HHble MO MPOMMPOU3BOACTBY B MOHEAEABHUK OXMAQOTCA
HeratvBHbiMU. [lo nporHo3y Bloomberg cHuxeHnve B aBrycte coctaBuno 0.3% 3a mecs.
NHOASLMA 338 aBryCT, KOTOpas BbIXOAMT BO BTOPHUK, MO MPOrHo3am 3ameamaacb Ao 5.5% r/r no
obwemy nHaekcy CPI, Ho CPI core no nporHo3am noppoc Ao 2.6% r/r npotvB 2.5% B UtoAe.
B cpeay cTatMCTMKa NO HOBOMY CTPOMTEABCTBY OYAET HEraTMBHOM — OXMAAETCH CHUXEHWE YMCAa
HOBOCTpOeK Ha 1.5% 3a mecs.

Ha BHyTpEHHEM PbIHKE CUTYaUMUsi C AMKBUAHOCTbIO HaHKOBCKOM CUCTEMbI OCTAHETCS CAOXHOW Ha
$OHe HanoroBbIX MAATexXen (B NMOHeAeAbHWK npeacTomT ynaata ECH u akuu3oB), HO B NOMOLLb
6aHkaM MUHOMH pa3melLaeT BO BTOPHUK U cpeay cpeactBa obbemomM 350 mapa py6., B TomM
ynucne A0 75 MAPA pyb. B MOHEAEAbHWK OYAET pa3MELLEHO Ha AENo3uTax CPOKOM 5 HepeAb,
a 17 ceHtAbpa 6aHkaMm OyAeT NPEeAAOXEHO pPasMecThTb 275 MAPA pybAer Ha HepeAd MNoA
MWHUMaAbHO BO3MOXHYHO CTaBKy 7.75% ropoBbIX.

Bkpartue
e baHk PeHeccaHc Kanutan naaHUpyeT pa3mecTutb 4-i 1 5-i BbiNyCkU obAMraumnin o6bemom
5 MApPA pyb. KaxAbIn.

BYEPA

BHYTPEHHUI1 PbIHOK

HeaAoCTaToK AMKBMAHOCTM Y HEKOTOPbIX YYACTHUMKOB PblHKA BYEPA BbIPA3UACH B MOYTU PEKOPAHOM
obbeme PENO B LB, a ctaBku MBK octatotcsi B paioHe 8%. Ha AByx aykumoHax PEMNO obbem B
06LLEN CAOXHOCTH cocTaBUA 299.8 MAPA Py6. HANMOMHKM, UTO PEKOPAHBIM 06beM 300 MApA pyb.
PENO B LB 6biA pa3smelleH 28 HO6psA NPOLIAOrO ropa. CEeroaHs AMMUT Ha YTPEHHEM ayKLMOHe
LB coctaBasieT 350 MApA pyb. M ecTb BCe WaHCbl NO6UTb MO UTOram AHA MPOLLUAOTOAHWUIA PEKOPA.

Ceprent UrHaTbeB BYepa Bblpa3WA ToOToBHOCTb LB B cAyyae HeOOXOAMMOCTM  YBEAWMYUTb
06bEM AMKBMAHOCTH NpeAocTaBAeMoln BaHkaM. Ha Hall B3rAsiA 3TO MOXET OCYLLEECTBUTLCA ABYMSI
nyTS MW — BO-MEPBbIX, PACLUIMPEHUEM AUMMUTOB, KOTOPble MUHOUH MOXET pas3mMecTuTb B 6aHKax
(onpeaeasitoTca no cornacoBaHuto ¢ LIB), a Takke KpeAMToBaHMEM MOA 3aA0rv npaB TpeboBaHuUs.
OTMeTUM Takxe, UYTo HepaBHO LB cyliecTBeHHO yBEAMUMA AOMOAPAHBIM CMMCOK, HO MOTEHLUMAA
paclMpeHnst Cnucka 3a CUeT eBpoobAMraLmMii ellle He UcUepnaH, npaBaa npoueaypa notpebyet
6onee AAMTEABHOTO MEpPUOoAa AAA PeaAu3almu KPaTKOCPOUHbIX MOTPEOHOCTEN B AMKBWAHOCTW
6aHKOB.

MHAMKATOPbI AEHEXXHOro pbiHKa AvHaMuKa IMKBUAHOCTN
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KopnopatuBHbiii u cyb6denepanbHblii CErMeHTbl

Bid 1 peHb JdoxoaHocTb, %
AUXK 8 81.14 0.00 12.48
AUXK 9 79.50 0.22 12.91
lasnpom A8 93.00 0.00 8.76
lasnpom A9 92.25 0.00 9.27
Mockosckasi 06n. 7 88.98 0.00 10.94
Mocksa 39 91.00 -5.99 10.29
PXA 07 98.00 -1.50 7.87
Poccenbxo3baHk 02 92.00 -1.75 12.19
Poccenbxo3bank 03 94.85 -3.15 11.63
®CK 02 98.06 0.21 9.84
®CK 05 99.90 0.00 7.41

FocyaapcTBeHHbI cerMeHT

Bid 1 peHb JoxoaHocTb, %
O®3 25060 99.49 0.29 6.79
O®3 25061 97.54 -0.04 7.68
0®d3 46002 102.81 0.39 7.59
0®d3 46017 97.78 2.40 7.53
0®d3 46021 88.60 1.63 7.68
0®d3 46018 94.07 1.84 8.37
0®d3 46020 81.13 0.11 8.93

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

' 1 neHb 1m. 3 M.
MMBB 1073.02 -3.74 -24.67 -41.26
PTC 1 298.08 -2.72 -26.91 -44.92
Dow Jones 11 433.71 1.46 -0.86 -7.10
S&P 500 1 249.05 1.38 -2.86 -8.16
NASDAQ 2258.22 1.32 -7.02 -8.00

www.akbf.ru

AHanutnyeckun otaen, Ten. (495) 644-29-95
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Utoru aykunoHoB XXKX

3 mec. 6 Mec. 12 mec.

06BbEM NPEANOXEHUSA 28.08.2008 10 10
04.09.2008 15 15

11.09.2008 10 10

06bem cnpoca 28.08.2008 45.17 44.925
04.09.2008 34.949 46.9

11.09.2008 39.74 36.775

CraBka oTceyeHuns 28.08.2008 10.75 12.09
04.09.2008 9.25 11.25

11.09.2008 11.77 11.72

Cp. B3B. CTaBKa (AManasoH) 28.08.2008 10.95 (6-12) 12.37 (10.2-12.57)
04.09.2008 9.27 (7.5-9.3) 11.9(7.9-12.11)

11.09.2008 11.77 (7.6-12.09) 11.79 (8.13-11.81)

YyacTHUKK (NoAaAM 3asaBKW/YAOBA.) 28.08.2008 17 (5) 17 (5)
04.09.2008 14 (10) 18 (9)

11.09.2008 13 (5) 15 (3)

B noAAEpXKY AMKBUMAHOCTM MPOAOAXAKOTCA M ayKuMoHbl XXKX, HO B OAMXaNMLLUME napy HeAeAb
dOHA MOXeT pa3mecTuTb He Bonee 50 MApA pyb. BuepallHWi ayKUMOH 0XMAAGEMO MOAb30BAACS
BbICOKMM CMPOCOM, HO TOT ¢aKT, uto Bcero 3 6aHka B3AAM ayKUMOH Ha 12 Mec. ykasbiBaeT
Ha COAMAHOE ydyacThe 6aHKOB € OOAbLUMMMW AMMUTaMM, KOTOPble roTOBbl 3aHWMatb noa 11.8%
Ha roA. MHTEpecHO Kak NpoWAeT ayKuuMoH BTB-AM3MHIr 17 ceHTs6psi Ha 3TOM GOHe (OPUEHTUP
YTP 10.92-11.46%).

BHeLHUI pbIHOK

Ha BHellHeM pbIHKE ayKUMOH Nno AopasmelueHuio UST10 Buepa npoLleA yAaUHO C NPeBbleHU-
em crnpoca Hap npeanoxeHrem B 2.51 pasa. becnokoictea no nosoay Lehman Brothers noka
He YTUXAU, UTO NOAAEPXKMBAET BbICOKMIM CMPOC Ha HU3KOPUCKOBbIE aKTUBBI.

B poccuiickom cermMeHTe npopaxu BYepa MNpPoAOMKMAMCh. o wutoram aHA RUS30 ynana
Huxe 110% oT HoMMHaAa, a cnpap K UST coctaBua 231 6.n. Ao paspelleHus cuTyaumu BOKPYr
Lehman, uto nopaepxuBaer 6erctBo M3 emerging markets, CcyxeHwe Cnpapa Ha Hall B3rASA
MaAOBEPOSITHO.

EneHa BacuneBa, evasileva@akbars.ru
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CToMMOCTb XekmposaHusa pybnesoro pucka, 6.n.
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Cpok, ner im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
USD/RUB Cross-Currency Swap (%) 7.71 7.95 8.08 8.25 8.14 7.15 7.65 8.26 9.68
USD MID SWAP 2.49 2.48 2.49 2.88 2.86 2.88 3.14 3.44 3.80
CTOMMOCTb Xef>xuposaHusi py6nesoro pucka (6.n.) 522.25 547.40 558.90 537.20 528.01 426.90 451.00 482.35 588.40
CToMMocCTb xep>kupoBaHua pucka EUR/USD, 6.n.
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—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 (%) 4.52 4.84 5.01 5.21 5.31 5.12 4.78 4.67 4.59
USD MID SWAP 2.49 2.48 2.49 2.88 2.86 2.88 3.14 3.44 3.80
CToMMOCTb Xef>xuposaHus pucka EUR/USD (6.n.) 202.75 236.61 252.21 232.98 245.09 223.80 163.45 122.70 79.20
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
10.09.2008 AOMO-3 1.0 Odepra 27.10.2008 CnaBuHBeCT6aHK-2 0.9 MNorawenune
11.09.2008 PycCraHaapT-5 5.0 Odepra 31.10.2008 Hopatekc-1 1.0 MNoraweHnune
11.09.2008 TAU®-OuHaHc-1 4.0 Odepra 31.10.2008 AbiMoBckoeKonbacHlMp-1 0.8 Odepra
11.09.2008 BTO 3pkoHnpoayKT-1 1.2 Odepra 02.11.2008 Huxeropoa06A-34002 1.25 MNorawexne
15.09.2008 MarapaH-31001 0.45 MoraweHne 05.11.2008 UcKkuTMMUEeMeHT-2 0.5 MNorawexne
16.09.2008 KMMO-®uHaHc-1 1.0 Odepra 06.11.2008 Tatrenekom OAO-4 1.5 Odepra
17.09.2008 KUT ®duHaHc-2 2.0 Odepra 06.11.2008 Copyc Kanutan-1 1.2 Odepra
18.09.2008 CunbupbTerekom-6 2.0 Odepra 07.11.2008 TepHa-OuHaHc-2 1.5 Odepra
18.09.2008 XKOBaHk-3 3.0 Odepra 10.11.2008 LleHTp-UHBeCT-1 1.5 Odepra
18.09.2008 TK ®uHaHc-1 1.0 MNorawenune 11.11.2008 OtkpbiTe XMAK-1 0.1 MNorawenune
18.09.2008 I'haBcTpoi-OuHaHc-2 4.0 Odepra 12.11.2008 TexHoHUKOAb-®uHaHc-1 1.5 Odepra
18.09.2008 Kapycenb ®uHaHc-1 3.0 Odepra 12.11.2008 NTNA-®GuHaHc-1 0.5 Odepra
19.09.2008 OuakoBo-2 1.1 MNoraweHue 13.11.2008 BTB-Au3uHr ®uHaHc-1 8.0 Odepra
19.09.2008 Kamas-®OuHaHc-2 1.5 Odepra 13.11.2008  AtnaHT-M-1 1.0 MNorawexune
21.09.2008  PycAatoM-OuHaHCbI-3 6.0 MoraweHwve 13.11.2008  KanHckui PaitoH-25002 0.30 MoraweHwve
23.09.2008 ABTOb6aH-MHBeCT-1 0.3 MNoraweHue 14.11.2008 Mocobaras-1 2.5 Odepra
23.09.2008  3JkcnobaHk-1 1.0 Odepra 19.11.2008 Maruut ®uHaHc-1 2.0 MNorawexne
24.09.2008  ABTOBA3-1-606 1.0 Odepra 19.11.2008  WHnpom-3 1.3 Odepra
24.09.2008 IneMeHT AU3UHr-1 0.6 Odepra 19.11.2008 M.Buaeo OuHaHc-1 2.0 Odepra
24.09.2008  KupoBckuin3a-1 1.5 Odepra 19.11.2008  bBaxetre-1-1 1.0 Odepra
25.09.2008  ApceHan-®uHaHc-2 0.3 MNorawenune 20.11.2008 me-4 20.0 OdepTa
25.09.2008 HOK-2 0.4 Odepra 20.11.2008  YpancBsizbuHOOpM-110 2.0 Odepra
27.09.2008  TamboBckas 06A-31001 0.40 MNoraweHue 20.11.2008  ApamaHT-OuHaHCc-2 2.0 Odepra
30.09.2008  CMAPTC-3 1.0 Odepra 20.11.2008  Cneuctpoit-2 CK-1 2.0 Odepra
30.09.2008 Ypansaronzasop®uHaHc-1 2.0 MNorawenune 21.11.2008 3HeproCrpoi-OuHaHc-1 1.5 Odepra
30.09.2008  CeBkabeAb-OuHaHC-3 1.5 Odepra 21.11.2008  CnoptmacTep ®uHaHc-1 3.0 Odepra
01.10.2008  AnbdpaduHaHc-2 0.2 MoraweHve 21.11.2008  Axrapckoe 06p-34001 0.15 MoraweHwve
01.10.2008 ACM3K-1 1.5 Odepra 25.11.2008 lOrTpaH3nTcepBuc-2 1.2 MNorawenune
01.10.2008 KpacHosipcknitKpait-34003 1.50 Morawexue 25.11.2008 [asbaHk-1 0.8 Morawexune
02.10.2008  ENK-1 1.0 Morawetve 25.11.2008  CB060AHbIN CoKOA-3 1.2 Odepra
02.10.2008 Pasryaai-OuHaHc-1 2.0 MNorawenune 25.11.2008 CINK YK-1 1.0 Odepra
02.10.2008  MAM-3 6.0 Odepra 26.11.2008  C-MeTepbypr-26003 0.75 MoraweHxue
02.10.2008 CeBepHasi KasHa baHk-1 1.0 Odepra 27.11.2008 mb-5 20.0 Odepra
02.10.2008  Xoanpen GuHaHc-1 1.5 Odepra 30.11.2008  Teepckas 06A-25003 0.80 NoraweHue
02.10.2008  Apkapa AlK-3 1.2 Odepra 01.12.2008  AMXK-1 1.1 MoraweHue
02.10.2008  Pycckune Macna-2 1.0 Odepra 02.12.2008  ACTOH-1 0.5 Morawexne
03.10.2008  AsToBazbaHk-1 0.8 O¢epra 02.12.2008  BoaraTenekom-44 3.0 Odepra
04.10.2008  BaHk 3eHuT-4 3.0 O¢epra 02.12.2008  PycouHaHc baHk-2 15 Moravexve
05.10.2008  BpsHck-25002 0.30 Morawenne 02.12.2008  PycéuHaHc BaHk-1 15 Morawenune
08.10.2008  Boarabypmatu-1 0.6 MoraweHve 02.12.2008  Py6ex-TNatoc Pernon-1 1.0 Odepra
08.10.2008  BTb 24-1 6.0 Odepra 03.12.2008  CaHBait-Tpyn-1 1.0 MoraweHwe
08.10.2008  PCXB-4 10.0 Odepra 03.12.2008  Macrep-baHk-3 1.2 Odepra
09.10.2008  NaBepHa-1 1.0 Odepra 03.12.2008  CaxaTpaHcHedTeras-1 1.5 Odepra
14.10.2008 MHBectTopréaHk-2 0.4 MoraweHne 03.12.2008 KMB-BaHk-2 3.4 Odepra
14.10.2008  ®uHaHcKomnanusa HY-1 1.0 Odepra 03.12.2008  Kontn-Pyc-1 0.8 Odepra
15.10.2008  XK®baHk-4 3.0 Odepra 06.12.2008  CartypH HMO-3 35 Odepra
16.10.2008 TAobyc-AMBUHr-OUHaHC-3 0.5 MNorawenune 09.12.2008 Xne603aBop Ne28-2 0.1 MNorawexune
16.10.2008  Eaunas Espona-1 12 O¢epra 09.12.2008  O3HA-OuHaHc-1 0.5 Odepra
16.10.2008  Mocmapt ®uHaHc-1 2.0 Og¢epra 10.12.2008  3neKTpOHWKa-2 0.5 Odepra
17.10.2008  PycCraHaapT-8 5.0 Odepra 10.12.2008  Matpuua OuHaHc-1 1.2 Morawexune
17.10.2008  HOHuacTpym 6aHk-2 1.5 Odepra 10.12.2008  MockoMMepLBaHK-1 1.0 Morawexune
18.10.2008 KpacHosapck-31005 1.00 MNorawexune 10.12.2008  XoaauHr Kanutan-1 0.4 Odepra
20.10.2008 NoNr-dGuHaHe-1 1.1 Odepra 10.12.2008 HB-Petan-1 1.0 Odepra
21.10.2008  TKC baHk-1 1.0 Odepra 11.12.2008  Y3MC-1 1.5 Odepra
21.10.2008  BuBar-¢puHaHc-1 1.0 Odepra 11.12.2008  Benblit Gperat XK-1 1.0 Odepra
22.10.2008  CuHeprus-1 1.0 Odepra 11.12.2008  CP3-OuHaHc-1 0.6 Odepra
22.10.2008 KA aBua-OuHaHcbl-1 1.0 Odepra 11.12.2008 TON-KHUTA-2 1.5 Odepra
23.10.2008  AkubaHk-1 0.6 Odepra 11.12.2008  AAmasHblit\omIpaiic-1 0.3 Odepra
23.10.2008  Tpynna Axein 3¢ Cu-1 2.0 Odepra 11.12.2008  YOM3 MO-1 1.0 Odepra
23.10.2008 BenazkomnaekT natoc-1 0.5 Odepra 11.12.2008 UXABTO-2 2.0 Odepra
23.10.2008  TMuspom-1 1.0 Odepra 12.12.2008  YPCA BaHk-2 15 MoraweHme
23.10.2008  Tomck-MHBecT-1 0.5 Odepra 12.12.2008  MocceAbnpom GuHaHe-1 1.0 MoratueHne
23.10.2008 MpkyTckas 06A-31002 0.54 MNorawexue 12.12.2008 ®CK E3C-3 7.0 MoraweHune
24.10.2008 BaHaHa-Mama-1 1.0 Odepra 12.12.2008 PyccHedTb-1 7.0 Odepra
26.10.2008 PMB-1 1.0 Odepra 12.12.2008  Ork-3-1 3.0 Odepra
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MUPOBbIE MAKPOOKOHOMUNYECKUE NMOKA3ATEJIN (oxonuanve Ha cTp. 6)
ClA UameHenus, 6.n.
Aekabpb 2007 Maprt 2008 WioHb 2008 CeropHs
BBI1,% roAoBbIX KBapTaA K KBapTay -0.2 0.9 33 1 aerb 1Hea 1mecAu 3 mecAua
Mait 2008 WUioHb 2008 WUionb 2008  T-Bill 4W 1.543 0.0 -10.2 -10.2 -50.8
Toprogniit 6anaHc, $ MApA -60.208 -58.835 -62.198 T-Bill 3M 1.618 01 154 154 679
AedasTop 3aTpar Ha AMUHOE NoTpebAeHUE, % FOA K roay 35 4 4.5
[AeGAATOp 3aTpaT Ha AMuHoe NoTpebAeHWe (6a30BHIit), % o K FoAy 2.2 2.3 2.4  T-Bill6M 1.862 0.0 - - -
Mari 2008 Hiorb 2008 Wions 2008 - ysT.2 1.802 1.7 10.7 20.2 58.0
BespaboTtuua, % 55 5.7 6.1
WHAEKC NOTPEGUTEALCKUX LieH, % oA K roay 4.2 5 5.6 usT-3 2439 16 e 865 1007
WHAeke notp ieH (6 i), % roa Kk roay 2.3 2.4 2.5 UST-5 2.947 2.3 -3.8 - -
UHAeke LieH npOMSBOAMTeAeD:I, % roA K EoAy 7.2 9.2 9.8 UST-10 3.460 16 0.5 24.0 69.7
WHAEKC LIEH NPOU3BOAUTEAEH (6230BHIiA), % rOA K roay 3 3 3.5
3akasbl Ha TOBapbl AAMTEALHOTO MOAL30BaHMs, % roA K ropy 0.1 1.4 1.3 = UST-30 4.284 1.0 -7.0 -32.7 -54.8
LieHbl Ha UMNOPT, % FOA K roAy 21.3 20.1 16
PO3HUYHBIE NPOAAXH, % FOA K FOAY 0.8 0.3 -0.1
Mpoaaxu AOMOB Ha BTOPMUYHOM PbIHKE, MAH €A. 4,99 4.85 5
MpoAaXu HOBLIX AOMOB, MAH €A. 0.514 0.503 0.515
WHAeke ISM (B NPOMBILLAEHHOCTH) 50.2 50 49.9
NHAeke ISM (HENPOMBILLAEHHDIH CEKTOP) 49.9 49.6 51.6
WUioHb 2008 WUioab 2008 Asryct 2008
MoTpebuteAsckoe AoBepue, 6.n. 51 51.9 56.9
22 aer 08 29 apr 08 5cen 08
O6paLueHue 3a NOCOBUEM, ThIC.HEA. 429 451 445
WUnaeke MBA, obpaLueHus 3a unotekoit (%) 0.5 7.5 9.5
EC WUamenenus, 6.n.
CEroAHs:
BB, % roa K roay Aexatpe 20; 1 Mapt 20; i Wioke 2023 1 aAeHb 1Hea. 1wmecsay 3 mecsua
Anpeab 2008 Maii 2008 UioHb 2008 = EONIA 4.306 0.3 0.3 0.3 28.4
Toproebiii 6anaHc, € MApA 2.5887 -3.9282 -0.1183 EURONIA 4.2708 0.2 0.41 1.0 2754
Beapabotnua 7.3 7.3 7.3
WHASKC LIeH NPOU3BOAUTENEH, FOA K FOAY 7.4 8 9o EURIBOR 1M 4.515 0.0 0.0 3.0 4.4
PO3HUYHbBIE NPOAAXMH 0.3 -3.2 -2.8 ' EURIBOR 3M 4.958 01 0.2 0.7 0.3
UHAEKC NPOMBILLAEHHBIX 3aKa30B, % roA K roay 12.5 -4.6 -7.5
Maii 2008 WioHs 2008 Wions 2008 | EURIBOR 6M 519 04 08 23 a7
UHAEKC NOTPE6UTEALCKHX LIEH, FOA K roAy 3.7 4 4 EURIBOR 9M 5.252 0.5 1.0 3.1 4.2
NHAEKC NoTpe6UTeAbCKMX LieH (6a30Bbii), FOA K roay 1.7 1.8 1.7 EURIBOR 12M 5.337 01 15 26 102
WHaAKKaTOp AEAOBOTO KAMMaTa 0.14 -0.2 -0.33
WHAeKe poBepus notpebuteneit -17 -20 -19
OPT WameHenus, 6.n.
Aekabpb 2007 Mapt 2008 Uionb 2008 CeroAHs
BBI ®PT, % roa K roay 1.7 2.6 1.7 1 aerb 1Hea 1mecAu 3 mecAua
AvuHoe notpebaenHue, % -0.2 -0.4 -0.7 = Bunds 2Y 4.001 -1.8 3.3 -1.0 -62.0
Mait 2008 Uionb 2008 Wions 2008 Bunds 5Y 3.001 08 6.8 107 76.2
BespaboTtuua, % 7.4 7.4 7.3
MHAEKC POSHUUHBIX LIEH, % FOA K FOAY 3.4 35 3.3 Bunds 10Y 4.081 15 8.0 12.5 56.0
LieHbl NpoM3BOAUTEASH, % FOA K FOAY 6 6.7 8.9 | Bunds 30Y 4.617 a7 8.3 1.7 24.0
LieHbl Ha UMnopT, % roA K roay 7.9 8.9 9.3
Maii 2008 Wiotb 2008 Wions 2008
PO3HUUYHBIE NPOAAXH, % rOA K roay 21 -3.9 0
®paHuus WameHeHus, 6.n.
Aekabpb 2007 Maprt 2008 Wioxb 2008 CEroAHA
BBIM ®paHumm, % roa K roay 22 2 1.1 1 aete ven 1mecy 3 wecrua
Maii 2008 WioHb 2008 Wionb 2008  France 2Yr 4.061 -1.6 2.8 -6.0 -66.4
Toproeoiit 6anaHc, € MAPA -4.547 -5.36 -4.834 France 3Yr 3.979 11 27 112 76.9
Bespabotuua, % 8.1 8 8
TPOMBILIAGHHOE NPOMBBOACTBO, % FOA K roay 4.6 8.1 -1.7  France 5Yr 4.072 12 7.9 6.0 -76.6
Mait 2008 WUioHb 2008 MioAb 2008 France 10Yr 4.311 2.2 8.0 6.6 51.4
MHAEKC NOTPEGUTEABCKUX LIEH, % TOA K roay 3.7 4 4
Anpens 2008 Maii 2008 Wion 2008 France 30Yr 414 46 92 A @28
LieHbl npousBoaUTenei, % FOA K roay 5.6 6.7 7.3
BeankoGpurarus U3meHeHus, 6.n.
Aekabpb 2007 Mapt 2008 WUioHb 2008 CeroAHs
BBIN BeaukoGputaHum, % roa K roay 2.8 2.3 1.4 1 aexo 1Hep Lmecau 3 mecaua
Mait 2008 Wionb 2008 Wionb 2008 UK Gilts 2Yr 4.799 2.2 4.5 -14.1 -61.4
Toproebiii 6anaHc, £ MAPA -4.425 -4.982 -4.585 UK Gilts 3Yr 4.416 15 79 87 1127
UHAEKC TSXKEAOIN NMPOMBILLAEHHOCTH, % rOA K roay -1.6 -1.7 -1.9
WHASKC AETKO#i POMBILIAGHHOCTH, % FOA K oAy 1 15 -1.4  UKGilts 5Yr 4.361 -1.5 7.5 -8.9 -107.8
Maii 2008 UioHL 2008 Mione 2008 i Gilts 10Yr 4.391 0.4 6.8 145 87.0
NHAEKC NOTPEBUTEABCKHX LieH, % rOA K oAy 1.5 1.6 1.9
WHaEKC noTpebuTenbcKIx LieH (6a30Bbiit), % roa K roay 33 3.8 4.4  UKGilts 30Yr 4.475 16 7.7 0.9 -34.2
UHAEKC PO3HUYHDBIX LEH, TOA K FOAY 4.3 4.6 5
Po3HUYHbBIE NPOAAXH, % FOA K FOAY 8.1 2.2 2.1
AnoHuna WUsmeHeHus, 6.n.
Aekabpb 2007 Mapt 2008 WioHb 2008 CeroAHs Laots  Lrea Lweoay 3 mecnia
BBI1 B roA0BOM BbipaxeHuH, % KBapTaA K KBapTaay 2.4 2.8 -3
Maii 2008 UioHb 2008 Uionb 2008 Japan 2Yr 0.630 11 0.5 1.0 27.2
ToproBblii 6anaHc, ¥ MAPA 529.4 252.1 232.2 Japan 3 0.698 01 11 3.4 308
BeapaboTtiua, % 4 4.1 4
WHAEKC NOTPE6UTEALCKHX LIEH, % roA K roay 13 2 2.3  Japan 5Yr 1.030 2.0 5.1 7.0 -44.6
NHAEKC NoTpe6UTeAbCKMX LieH, % oA K roAy (6a30Bbiid) 15 1.9 24 japan 10Yr 1.440 27 9.6 85 -40.7
Po3HUYHasA TOProBAsi, % roA K roay 0.3 0.3 1.9
MpoMbILLAEHHOE NPOU3BOACTBO, % FOA K roay 1.1 0 2.4 Japan 30¥r 2318 43 39 43 282
WioHb 2008 Wioab 2008 Asryct 2008
BaAioTHble pe3epBbl, $ MAPA 1001.549 1004.658 996.741
MHaeKe onToBbIX LieH, % roa K roay 5.7 7.3 7.2
lMoTpebuteAscKoe AoBepue 34.1 32.9 31.6
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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 3.089 -1.8 16.8 9.1 100.1
30A0TOBAAIOTHBIE PE3EPBLI, $ MAPA 1756.65 1796.96 1808.83 China 9 3263 52 6.0 208 794
WioHb 2008 Wioab 2008 Asryct 2008
ToproBbiit 6anaHc, $ MApA 20.93 25.28 28.69 = China 11 3.786 4.7 10.8 20.4 79.1
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAYy 7.1 6.3 49 China 13 4318 23 0.4 23.0 60.9
OnTOBBIE LIEHDI, FOA K FOAY 9.6 9.5 9.4
POSHUUHBIE LiEHbI, FOA K FOAY 23 23.3 232  China 27 5.922 3.0 4.5 12.5 34.4
MpoMbIlLIAEHHOE NP-BO, FOA K FOAY 16 14.7 12.8
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY 8.8 10 10.1
Poccun WameHeHus, 6.1,
Aekabpb 2007 Mapt 2008 WioHb 2008 CETOAHA
BBI, % roAOBbIX FOA K FOAY 9.5 8.5 7.5 1 peHb 1Hea. 1wmecsy 3 mecsua
Mait 2008 WioHb 2008 WMionb 2008  Ryssia 10 6.234 11.1 14.9 37.8 65.7
ToproBolii 6anaHc, $ MApA 18.497 18.862 19.144
22.08.2008 29.08.2008 05.00.2008 = "ussia 18 575 40 29 1O 1S
30A0TOBaAIOTHBIE PE3EPBHI, $ MAPA 581.5 582.5 573.6 = Russia 28 6.342 7.5 15.9 27.6 37.1
Hosbps 2007 Aekabpb 2007 fiuBapb 2008 Russia 30 5.991 8.6 115 35.6 42.6
CrabuAM3aLMOHHBIN GOHAQ, PyO. MAPA 3517.05 3849.11 3851.8
Bespabotuua, % 6.4 6.2 5.3
MpombILLAEHHOE NP-BO, % FOA K FOAY 6.7 0.9 3.2
LieHbl npousBoaUTenei, % roA K roay 25.1 28.1 33.7
PO3HUYHBIE NPOAAXH, % FOA K FOAY 14 14 14.5
WioHb 2008 Wionb 2008 Asryct 2008
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 15.1 14.7 15
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
Mait 2008 Wionb 2008 Wions 2008
ToproBbiit 6anaHc, $ MAH 1005 308 1001
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 9.3 9.1 9
OnTOBBIE LIEHDI, FOA K FOAY 13.6 12.1 12
WNHAEKC CTPOUTEABLHOI# OTPacAU, % oA K roay 3.9 -6.4 9.8
Bpasuausa WUsmeHeHus, 6.n.
Aekabpb 2007 Mapt 2008 WioHb 2008 CeroAHs
BBIM1,% roAOBbIX FOA K roay 6.21 5.87 6.13 1 AeHe 1Hea 1mecAu 3 mecAua
Mait 2008 Uionb 2008 Uionb 2008  Brazil 10 3.935 12.4 13.6 6.4 53.0
YncTbiit AoAr B % ot BBI 40.6 40.4 40.6  Brasil 15 5.524 6.6 11.3 10.3 18.6
ToproBolii 6anaHc, $ MApA 2.719 3.304 2.269
WHOCTpaHHbIE UHBECTULIMK, $ MAPA 1.313 2.718 3.24 Brazil 20 6.022 82 131 51 340
Bespabotuua, % 7.9 7.8 8.1  Brazil 28 11.598 10.4 11.6 17.9 -11.8
WHAEKC PO3HUYHBIX LIEH, % FOA K roAy 0.96 0.45 0.38 Brazil 34 6.457 5.3 10.0 15.0 275
Anpenab 2008 Mait 2008 WioHb 2008
POSHUYHbBIE NPOAAXH, FOA K FOAY 8.7 11.1 8.0  Brazil 40 8.224 2.2 4.9 4.9 11.0
Mekcuka
Aexabpb 2007 Mapt 2008 WioHb 2008 WU3MeHeHus, 6.n.
BBIM1,% roAOBbIX FOA K roay 4.2 2.6 2.8 CeroAHsA 1 aeHb 1Hen. 1MecAy 3 mecsua
Mait 2008 Uionb 2008 Wions 2008
Toproseiit 6ananc, $ MApa -0.06086 0.27723 10785 = Mexico 13 4961 45 109 03 23
Bespabotuua, % 3.24 3.55 4.15 = Mexico 16 5.441 5.9 6.4 -7.9 18.3
Motpe6uteabckue LeHbl, % roa K roay 5.26 5.39 5.57 | Mexico 19 5.676 3.0 8.1 0.5 15.8
MoTpebuteAsckoe AoBepue 90.7 88.4 89.6 -
Anpens 2008 Mat 2008 Wiows 2008 | MEXIc0 26 5916 39 45 29 2l
TPOMBILIAGHHOE NP-BO, % rOA K roAy 5.87 -1.08 -0.54 = Mexico 34 6.201 31 9.4 5.2 131
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
Mait 2008 Uionb 2008 Wions 2008
ToproBeiii 6anaHe, $ MApA -6.8 7.7 -8  Turkey 13 5.946 3.9 -3.6 -17.6 -75.6
Mapr 2008 Anpeab 2008 Maii 2008 Turkey 18 6.926 5.9 0.8 0.6 51.3
Bespabotuua, % 10.7 9.6 8.9
Maii 2008 WioHb 2008 Wion 2008 | TUTey 20 st 59 19 200 406
MoTpebuTeasckoe AoBepHe 75.36 75.01 77.01 = Turkey 25 7.418 7.5 2.4 8.7 -42.9
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 10.61 12.06 11.77 Turkey 34 7.674 85 6.7 9.7 34.0
LieHbl npousBoaUTenei, % roA K roay 17.03 18.41 14.67
Typusm, % roa K roay 20.2 19.2 10.7  Turkey 36 7.701 10.7 8.3 9.2 413
KasaxctaH
Aekabpb 2007
BB, % roAoBbIX rOA K roay 8.5- -
WioHb 2008 Wioab 2008 Asryct 2008
30A0TOBAAIOTHBIE PE3EPBLI, $ MAPA 21.2 21 21.7
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 20 20 20.1
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY 7.3 7.2 0
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
UioHb 2008 Uionb 2008 ABryct 2008  Ukraine 9 6.723 29.5 20.4 59.4 92.6
30A0TOBAAIOTHBIE PE3EPBLI, $MAPA 35.45 37.92 37.89 Ukraine 11 8.861 27.2 37.9 130.6 176.3
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 29.3 26.8 26
LieHbl NPOM3BOANTEAEIH, % TOA K roay 43.7 46.3 46.9 = Ukraine 12 9.111 24.7 229 1298 168.0
MpPOMBILLAEHHOE NPOUBBOACTBO, % FOA K roAy 5.2 5.1 -0.5 Ukraine 13 9.439 39.0 415 137.3 183.4
Ukraine 16 9.754 20.5 10.6 124.9 189.5
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUNCKUNA KOPNMOPATUBHbINA CEKTOP
YpoBHU AOXOAHOCTEMN

* g @ Lukoil 22
TNK-BP 11 * Alrosa 14

9 & TMK 09 @ Gazprom 15 (E)

9.25 A

YtM, %

. L 4
. ° az(}p%%oiy_ﬂé (E) Gazprom 22
875 | Gazprom 14 (E) ® Lukoil 17

¢ Sistema 11

85 MTS 12 & Gazprom 34

@ Transneft 14 @ Gazprom 16
8.25

& Moscow 16

Gazprom 12 (E
@ MTS 10 ¢ Gaerom 13—% )

7.75 -
. Gazprom 20

7.5 4 € Moscow 11

705 | @ SUEK 08
@ Megafon 09

L J

Gazprom 10 (E
675 | p (E)
6.5 -
c’s Evraz 09 & RUSSIA 28

Sitronics 09
6251 ge’el@t%%% 10 & Gazprom 13¢
RUSSIA 30
*

5.75 - *
55 & NorNikel 09 RUSSIA 18

5.25

& Gazprom 09

475 1 @ GazpromNeft 09 o @ Gazprom13b
€ MinFin7

4.25 4

3.75 A

35 4
B Transneft 12

3.25 - ,
mod. duration (years)

3 T T T T T T T T T T 1
0 1 2 3 4 5 6 7 8 9 10 11

12 ceHTs6ps 2008 r. CrpaHuua 18 ns 23




e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUACKUA BAHKOBCKUWN CEKTOP

YpoBHU AOXOAHOCTEN

13.3
13.1
12.8 -
12.6 -
12.3 -
12.1
11.8 -
11.6 -
11.3
11.1
10.8 -
10.6 -
10.3
10.1 -
9.8 -

9.3 A
9.1 A
8.8
8.6 -
8.3 A
8.1 A
7.8 A
7.6
7.3 A
7.1 A
6.8 -
6.6 -
6.3
6.1 -
5.8 A
5.6
5.3 A
5.1 A
4.8 -
4.6 -

*
AK BARS 08

YtM

* & PSB11
RenCap 09

% Soyuz 10

€ PSB10
@ Petrocomm 09 ¢ MDM 11

HCFB 10
¢ L

® MDM 10
@ Petrocomm 09 (8.75)
AK BARS 10
*

RenCap 08
¢ 4 1IB0O9

* URSA@Q
* SEENEBR rg Bank 09

® Affabank 09 RS

®Rosbank 09
4 RSHB10

¢ Absolut 10

@ Sberbank 11

€ Russia 10
@ Absolut 09
 Bank of Moscow 9

@ Gazprombank 11

¢ VIB08 @ MinFin 7

@ Affabani15'TaPank 17

Alfabank 12

@ Bank of Moscow 17

@ Rosbank 12

& SEEOPRANAR 15

Creligh B 18
RSHB 16

4 Bank of Moscow 13 *

¢ RSHB13
& ViB18

¢ VIB15
Sberbank 13
Sberbank 13 (2)’ Sberbznia% of Moscow 10

@ V1B 16 (Euro)
@ Russia 30

@ Russia 18

& VIB35

@ Russia 28

mod.duration (years)

4.3
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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) 0.58 31.03.10 8.250 Baa2 BBB+ BBB+ 6.231 6.085 5.856 5.577 102.911 103.186 0.000 -0.243 -0.700 -1.510
RUSSIA 18 3467 6.59 24.07.18 11.000 Baa2 BBB+ BBB+ 5.714 5.686 5.605 5.570 139.390 139.640 0.000 -0.230 -0.912 -1.520
RUSSIA 28 2500 9.66 24.06.2028/ 24.06.2008 12.750 Baa2 BBB+ BBB+ 6.342 6.183 6.066 5971 171.613 171.863 0.000 -1.599 -2.854 -4.054
RUSSIA 30 2031(2020) 6.19 31.03.30 7.500 Baa2 BBB+ BBB+ 5.990 5.876 5.635 5.565 109.710 109.960 0.000 -0.737 -2.359 -2.998
MinFin 7 1750 2.47 14.05.11 3.000 Baa2 BBB+ BBB+ 4.618 4.502 4.641 4.702 96.022 96.272 0.000 -0.264 0.173 0.576
AFK Sistema 11 350 2.08 28.01.11 8.875 B3 B+ B+ 8.673 8.403 8.372 7.679 100.405 100.905 0.000 -0.576 -0.673 -2.352
Alrosa 14 500 4.53 17.11.14 8.875 Ba2 BB- BB- 9.237 8.891 8.371 7.350 98.305 98.555 -0.423 -1.626 -4.156 -9.536
Evraz 09 300 0.84 03.08.09 10.875 Ba3 BB- BB 6.375 6.185 5.980 5.709 103.767 103.892 -0.029 -0.243 -0.695 -1.706
Evraz 15 750 4.98 10.11.15 8.250 B2 BB- BB 10.836 9.758 9.415 8.5632 87.339 87.589 -0.464 -5.718 -7.590 -12.737
Gazprom 09 700 1.01 21.10.09 10.5 A3 BBB BBB- 4.947 5.121 4.256 4,185 105.850 106.125 0.000 0.103 -1.153 -2.168
Gazprom 10 (E) 1000 1.71 27.09.10 7.8 A3 BBB BBB- 6.904 6.657 6.368 6.876 101.636 101.826 0.000 -0.466 -1.068 -0.195
Gazprom 12 (E) 1000 3.53 09.12.12 4.56 (P)A3 BBB BBB- 7.486 7.143 6.974 6.823 89.685 90.0148 0.000 -1.230 -1.735 -2.003
Gazprom 13-a 1750 3.61 01.03.13 9.625 A3 BBB BBB- 7.954 7.954 7.186 6.529 106.163 106.6625 0.000 -1.340 -2.952 -5.824
Gazprom 13-b 1222(932) 4.29 22.07.13 4.505 A3 NA - 4.730 4.566 4.703 4.848 99.032 99.032 -0.055 -0.708 -0.103 0.574
Gazprom 13-c 646.5(560.1) 4.15 22.07.13 5.625 A3 BBB- BBB- 6.190 5.82 5.82 5.78 97.655 97.9046 -0.379 -1.557 -2.142 -1.704
Gazprom 14 (E) 780 4.32 25.02.14 5.03 (P)A3 BBB BBB- 8.859 8.354 7.729 7.533 83.957 84.2072 0.000 -2.241 -5.032 -5.668
Gazprom 15 (E) 1 000 5.09 01.06.15 5.875 A3 BBB BBB- 9.023 8.554 7.948 7.562 84.603 84.853 0.000 -2.445 -5.675 -7.704
Gazprom 16 1350 6.02 22.11.16 6.212 (P)A3 BBB BBB- 8.380 8.028 7.623 7.002 87.330 87.5796 -0.468 -2.174 -4.720 -8.818
Gazprom 17-1 (E) 500 6.23 02.11.17 5.44 (P)A3 BBB BBB- 8.961 8.631 8.03 7.703 78.634 79.1337 0.000 -2.173 -6.250 -8.381
Gazprom 17-2 (E) 500 6.16 22.03.17 5.136 (P)A3 BBB BBB- 8.880 8.613 8.145 7.726 78.221 78.4707 0.000 -1.676 -4.653 -7.273
Gazprom 20 1250(1192.2) 2.56 01.02.20 7.201 - BBB+ BBB 7.696 7.537 7.231 7.099 96.278 96.5282 -0.407 -1.219 -3.620 -4.681
Gazprom 22 1300 8.25 07.03.22 6.51 (P)A3 BBB BBB- 8.998 8.711 8.112 7.617 80.791 81.0407 -0.441 -2.396 -7.644 -12.218
Gazprom 34 1200 10.07 28.04.34 8.625 A3 BBB BBB- 8.449 8.287 8.06 7.631 101.815 102.0646 -0.577 -1.710 -4.182 -9.151
Gazpromneft 09 500 0.33 15.01.09 10.750 Bal BB+ - 4.701 4.921 4.877 5.183 101.941 102.025 0.000 -0.021 -0.384 -1.142
Lukoil 17 500 6.25 07.06.17 6.356 (P)Baa2 BBB- BBB- 8.820 8.392 7.872 7.195 85.204 85.7038 0.000 -2.748 -6.199 -10.935
Lukoil 22 500 8.03 07.06.22 6.656 Baa2 BBB- BBB- 9.379 8.686 8.256 7.715 79.203 79.7025 0.000 -5.901 -9.779 -14.944
Megafon 09 375 1.15 10.12.09 8.000 Ba3 BB BB+ 7.200 6.726 6.316 5.737 100.908 101.083 -0.026 -0.574 -1.154 -2.233
Mirax Group 11 180 2.09 20.03.11 9.450 - - - 10.742 10.751 10.643 10.66 97.222 97.337 0.002 0.044 -0.124 0.080
Moscow 11 374 7.50 12.10.11 6.45 Baal BBB+ BBB+ 7.496 7.038 6.271 6.124 97.208 97.4579 -2.792 -4.018 -6.152 -6.602
Moscow 16 407 8.07 20.10.16 5.064 Baal BBB+ BBB+ 8.073 7.570 7.128 6.826 82.594 82.844 -17.406 -20.559 -23.365 -25.205
MTS 10 400 1.82 14.10.10 8.375 Ba3 BB- BB- 7.916 7.565 7.431 6.765 100.852 101.102 -0.152 -0.672 -0.973 -2.518
MTS 12 400 2.87 28.01.12 8.000 Ba3 BB- BB- 8.639 8.285 8.104 7.429 98.153 98.403 -0.221 -1.026 -1.560 -3.682
Norilsk Nickel 09 500 0.97 30.09.09 7.125 Baa2 BBB- BBB- 5.584 5.233 5.017 5.224 101.527 101.652 -0.024 -0.381 -0.716 -0.779
Severstal 09 325 0.44 24.02.09 8.625 Ba2 BB- - 6.258 5.556 6.268 5.433 100.990 101.055 -0.020 -0.360 -0.186 -1.099
Severstal 14 375 4.09 19.04.14 9.250 Ba2 BB- BB- 10.407 10.152 9.719 7.888 95.171 95.421 -0.361 -1.074 -2.938 -11.645
Sitronics 09 200 0.46 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 0.11 24.10.08 8.625 - - - 7.289 7.405 7.090 6.174 100.114 100.141 0.000 -0.004 -0.148 -0.752
TMK 09 300 0.94 29.09.09 8.500 B1 BB- - 9.021 8.543 8.132 6.652 99.491 99.636 -0.018 -0.460 -0.883 -2.738
TNK-BP 11 500 2.49 18.07.11 6.875 Baa2 BB+ BBB- 9.395 8.45 8.037 7.02 93.834 94.084 -0.187 -2.375 -3.397 -6.141
TNK-BP 12 500 2.96 20.03.12 6.125 Baa2 BB+ BBB- 9.713 9.116 8.462 7.512 89.544 89.7937 -0.226 -1.788 -3.731 -6.674
TNK-BP 16 1000 5.53 18.07.16 7.500 Baa2 BB+ BBB- 10.375 9.63 9.235 8.22 84.814 85.0642 -0.426 -4.263 -6.579 -12.951
TNK-BP 17 800 5.80 20.03.17 6.625 Baa2 BB+ BBB- 10.594 9.943 9.943 9.943 78.100 78.3503 -0.457 -3.988 -7.427 -14.674
Transneft 12 500 327 27.06.12 6.103 A2 BBB+ - 7.320 6.969 6.814 5.841 96.031 96.2809 0.000 -1.155 -1.646 -5.008
Transneft 14 1300 4.35 05.03.14 5.670 A2 BBB+ - 8.430 7.93 7.601 6.559 88.101 88.3505 0.000 -2.270 -3.728 -8.748
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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 0.53 07.04.09 8.75 Baa3 - A- 6.11 6.18 5.18 5.59 101.41 101.50 -0.023 -0.011 -0.768 -0.94
Absolut Bank 10 175 1.39 30.03.10 8.125 Ba3 - A 6.92 6.79 5.91 6.06 103.16 103.53 0.000 -0.213 -1.655 -1.655
AK BARS Bank 08 175 0.12 27.10.08 8 Ba2 BB- - 6.76 6.80 6.73 7.18 100.12 100.13 0.000 -0.013 -0.092 -0.141
AK BARS Bank 10 250 1.60 28.06.10 8.25 Ba2 BB-e BB- 9.81 9.22 8.83 8.49 97.49 97.72 -0.127 -0.930 -1.553 -2.116
Alfabank 09 400 0.98 10.10.09 7.87 Bal BB BB- 8.33 8.02 7.71 7.17 99.54 99.79 -0.019 -0.300 -0.622 -1.314
Alfabank 12 500 3.08 25.06.12 8.2 Bal BB BB- 10.85 10.22 9.46 9.11 91.94 92.44 -0.236 -1.960 -4.392 -5.499
Alfabank 15 225 4.97 09.12.2015/09.12.2010 8.625/10.721 Ba2 B+ B+ 11.40 11.31 10.85 10.54 92.65 92.90 0.000 -2.319 -4.350 -4.348
Alfabank 17 300 559 22.02.2017/22.02.2012 8.635 Ba2 B+ B+ 11.50 10.94 10.54 10.50 88.58 88.83 0.000 -1.074 -3.619 -5.272
Bank of Moscow 09 250 0.96 28.09.09 8 A3 - BBB 5.98 5.57 5.46 5.16 101.99 102.14 -0.025 -0.449 -0.689 -1.448
Bank of Moscow 10 300 5.61 26.11.10 7.375 A3 NR BBB 7.43 6.92 6.19 5.68 99.87 100.12 -0.160 -1.041 -2.600 -3.932
Bank of Moscow 13 500 3.75 13.05.13 7.335 A3 BBB 8.98 8.55 7.74 7.14 93.82 94.07 -0.325 -1.661 -4.871 -7.413
Bank of Moscow 15 300 521 25.11.2015/25.11.2010 7.5/8.961 Baal BBB- 9.53 9.17 8.87 8.47 94.25 94.50 0.000 -1.886 -3.460 -5.556
Bank of Moscow 17 400 597 10.05.2017/10.05.2012 6.807 Baal - BBB- 9.95 9.52 9.09 8.74 85.95 86.20 0.000 -2.651 -5.321 -7.391
Bank Soyuz 10 125 1.28 16.02.10 9.375 B1 B- - 12.31 11.23 10.07 9.96 96.27 96.45 0.000 -1.377 -2.904 -2.945
BIN Bank 09 100 0.61 18.05.09 9.5 B- B- 15.24 15.03 14.59 9.15 96.43 96.52 -0.004 -0.033 -0.028 -3.993
Gazprombank 11 300 2.43 15.06.11 7.97 Baal BB+ BBB- 5.38 5.39 5.55 5.76 106.51 106.51 -0.069 -0.034 0.253 0.481
Gazprombank 15 1000 5.19 23.09.15 6.5 A3 BBB- BBB 9.42 8.93 8.39 7.08 85.24 85.49 0.000 -2.647 -5.621 -13.468
HCFB 10 200 1.39 11.04.10 9.5 Ba3 B 10.96 9.96 10.17 10.42 97.94 97.94 -0.025 -1.419 -1.076 -0.571
11B 09 100 0.82 31.07.2009/31.01.2008 9.5 B1 B+ B 9.60 9.60 9.68 9.45 99.90 100.02 0.000 0.000 0.064 -0.141
1B 10-1 150 1.39 12.02.10 9.5 B1 B+ B 13.32 11.83 10.83 9.81 95.23 95.41 -0.018 -1.874 -3.137 -4.498
MDM Bank 10 425 1.25 25.01.10 7.765 Ba2e BB- BB- 10.68 9.18 8.48 7.72 96.39 96.57 -0.019 -1.867 -2.750 -3.798
MDM Bank 11 200 2.39 21.07.11 9.75 Ba2 B+ BB1 11.46 10.13 9.64 9.25 95.91 96.41 0.000 -3.279 -4.540 -5.633
Nomos bank 09 150 0.62 12.05.09 8.25 Ba3 B+ B+ 7.86 8.44 8.26 7.35 100.23 100.38 0.000 0.367 0.251 -0.529
Nomos bank 10 200 1.27 02.02.10 8.1875 Ba3 B+ B+ 9.09 10.10 9.40 8.60 98.84 99.02 0.000 1.294 0.462 -0.542
Nomos bank 16 125 5.04 20.10.2016/20.10.2011 9.75 B1 B+ B+ 12.41 12.35 11.62 11.23 90.44 90.69 0.000 -0.276 -4.193 -6.212
Petrocommerce 09 225 0.49 27.03.09 8 Ba3 B+ B+ 11.41 8.41 8.18 7.39 98.28 98.41 0.000 -1.522 -1.627 -2.186
rg‘;‘;"mmeme 09 425 1.14 17.12.09 8.75 Ba3 B+ B+ 10.21 9.8 9.12 857 98.30 98.47 0.020 0.837 -1.249 -1.986
Promsvyazbank 10 200 1.75 04.10.10 8.75 Ba2 BB- B+ 11.67 9.83 9.29 8.76 94.80 95.05 0.000 -3.399 -4.394 -5.437
Promsvyazbank 11 225 2.50 20.10.11 8.75 Ba2 BB- B+ 12.86 12.10 10.65 9.71 89.76 90.01 -0.191 -1.943 -5.824 -8.405
Promsvyazbank 12 200 2.86 23.05.12 9.625 Ba2 BB- B+ 13.93 12.84 11.61 10.97 87.88 88.13 -0.219 -3.236 -7.032 -8.992
Renaissance 08 100 0.13 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 1.05 17.11.09 8.75 Ba3 BB- BB- 12.85 12.50 12.37 9.14 95.66 95.91 -0.012 -0.303 -0.249 -3.996
Rosbank 09 300 0.93 24.09.09 9.75 Ba2 BB - 7.83 7.73 7.70 7.61 101.86 101.99 -0.024 -0.134 -0.269 -0.682
Rosbank 12 130 3.09 01.07.12 9 - - 9.83 10.07 9.95 9.91 100.94 101.44 0.000 0.743 0.351 0.186
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

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

aminyoK o6bem SM:'II‘;?V; MOA. Alopau:l:.; AaTa NOraIGHMR/ONLIONS ﬁ:)iigaomll‘::iaa/, PeiiTuHM [AOXOAHOCTb M0 3aKpbITUIO, % X LleHa 3aKpbITHA OTHOCHTEAbHOE U3MEHEHHe LieHbl, %
: % X Moody"s S&P Fitch CeroaHsa 1 Heaens 1 mecAu, 3 Mmecsila LieHa npoaaxu LieHa NoKynk1 1 AeHb 1 Hep. 1 mec. 3 mec.

RSHB 10 350 1.98 29.11.10 6.875 A3 - BBB+ 7.35 7.14 6.03 6.00 99.03 99.28 -0.161 -0.422 -2.755 -2.960
RSHB 13 700 3.79 16.05.13 7.175 A3 - BBB+ 8.41 7.98 7.49 7.09 95.32 95.57 -0.329 -1.650 -3.614 -5.285
RSHB 16 500 5.69 21.09.2016/21.09.2011 6.97/8.577 Baal - BBB 8.89 8.61 8.38 8.39 93.66 93.91 0.000 -1.643 -2.973 -2.683
RSHB 17 1250 6.18 15.05.17 6.299 A3e - BBB+ 9.04 8.43 7.90 7.51 83.75 84.00 -0.497 -3.926 -7.480 -10.126
RSHB 18 1000 6.42 29.05.18 7.75 A3 - BBB+ 9.04 8.43 7.90 7.51 83.75 84.00 -0.497 -3.926 -7.480 -10.126
Rus Standart 09 400 0.89 16.09.09 6.825 Ba2 B+ BB- 14.77 13.27 10.86 9.80 93.08 93.28 0.000 -1.217 -3.206 -3.787
Rus Standart 10-1 500 1.75 07.10.10 7.5 Ba2 B+ BB- 14.49 0.14 11.70 10.02 87.93 88.17 -0.129 -2.792 -4.901 -7.938
Rus Standart 10-2 400 1.56 29.06.10 8.485 Ba2 BB-e - 14.57 13.11 11.80 10.07 90.69 90.91 -0.113 -2.270 -4.277 -7.117
Rus Standart 11 350 2.17 05.05.11 8.625 Ba2 B+ - 14.35 12.78 11.86 10.21 87.76 88.01 -0.168 -3.525 -5.568 -9.523
Rus Standart 15 200 4.74 16.12.2015/16.12.2010 8.875/10.375 Ba3 B - 14.24 13.51 12.69 11.74 80.03 80.28 0.000 -3.562 -7.720 -12.646
Rus Standart 16 200 498  01.12.2016/01.12.2011 9.75/11.350 Ba3 B - 14.09 13.21 12.52 12.24 82.60 82.85 0.000 -4.677 -8.469 -9.857
Sberbank 11 750 2.79 14.11.11 5.93 A2 - BBB+ 6.73 6.57 6.21 5.75 97.75 98.00 -0.216 -0.450 -1.472 -2.864
Sberbank 13 500 3.87 15.05.13 6.48 A2 - BBB+ 7.45 7.21 6.81 6.06 96.24 96.49 -0.335 -0.924 -2.516 -5.715
Sberbank 13(2) 500 3.99 02.07.13 6.468 A2 BBB+ BBB+ 7.43 7.30 6.81 #N/A N.A. 96.16 96.41 -0.344 -0.516 -2.507 #3HAUY!
Sberbank 15 1000 5.11 11.02.2015/11.02.2010 6.23 A2 - BBB+ 7.27 7.25 7.17 7.04 99.23 99.36 0.000 -0.082 -0.426 -0.951
St Peterburg Bank 09 125 1.09 25.11.09 9.501 B1 - B 9.30 8.89 8.74 7.84 100.19 100.36 0.000 -0.474 -0.684 -2.016
URSA Bank 09 351 0.62 12.05.09 9 Ble - B 9.39 8.71 7.72 6.90 99.74 99.83 0.000 -0.428 -1.138 -2.055
URSA Bank 11 ($) 130 2.57 30.12.11 12 B2 - - 13.77 13.17 11.97 11.00 95.39 95.64 0.000 -1.586 -4.877 -7.847
URSA Bank 11 (Euro) 300 2.57 16.11.11 8.3 Ble - B 13.85 12.34 11.19 9.82 86.42 86.92 0.000 -3.905 -6.908 -10.722
VTB 08 550 0.24 11.12.08 6.875 A2 BBB+ BBB+ 4.69 4.67 3.93 4.41 100.48 100.52 -0.008 -0.048 -0.411 -0.668
VTB 11 450 1.95 12.10.11 7.5 A2 BBB+ BBB+ 8.16 7.36 6.83 6.66 98.22 98.47 -0.205 -2.181 -3.701 -4.300
VTB 15 750 5.12 04.02.2015/04.02.2010 6.315/7.815 A2 BBB BBB 7.77 7.70 7.57 7.36 98.27 98.39 0.000 -0.345 -0.921 -1.828
VTB 16 (Euro) 500 6.16 15.02.2016/15.02.2011 4.25 A2 BBB+ BBB+ 6.21 6.00 5.90 5.62 88.58 89.05 0.000 -1.285 -1.844 -3.449
V1B 18 2000 6.95  29.05.2018/28.05.2013 6.875 A2 BBB+ BBB+ 8.28 8.05 7.61 7.18 90.72 90.97 -0.327 -1.603 -4.701 -7.896
VTB 35 1000 11.79 30.06.2035/30.06.2015 6.25 A2 BBB+ BBB+ 7.40 7.31 7.10 6.74 86.69 86.94 -0.478 1.058 -1.390 -6.016
ZENIT Bank 09 200 1.02 27.10.09 8.75 B1 B B 9.08 8.98 8.77 8.82 99.64 99.77 0.000 -0.097 -0.313 -0.254
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Pi= 5

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

Tpenaep
706. 209; avereshkin@akbf.ru

BecnaatHas anHmna 8 (800) 200-20-22

Haranbq PosaHoBa
3aM. HayaAbHUKa OTAEAa
206. 234; nrozanova@akbf.ru

EneHa BacuneBa-Kopatok
AOATOBbIE UHCTPYMEHTbI,
MaKpPO3KOHOMMKA

706. 221; evasileva@akbf.ru

Bacuaunii KyabMuH
206. 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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