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16 ceHTA6Gpa 2008 r.

CKOPO

BTB AM3UHI nepeHecAo Ha HEONPEAEAEHHbIV CPOK pa3MeLLEeHMe TPETLENO BbIMNyCKa, KOTOPOE MAa-
HUPOBAAOCb Ha 17 ceHTabpsa. HanoMHUM, UTO OPUEHTUPBI NO BbINYCKY NO AOXOAHOCTU K OdepTe
cocTtaBAsiaM 10.92-11.46%, UTo B TEKYLLIEN CUTYaLIMU yXe HEe NPEANOAAraeT NPeMUK K PbiHKY.

17 ceHTa6pa MUHOUH NPeArOXUT BaHKaM pa3MecTuTb 275 MApA py6. Ha 1 Hepeao. MUHUMaNb-
HO BO3MOXHaf cTaBKa cocTaBuT 7.75% ropoBbIX.

CErogHs

BHewHW pbiHOK: CeropHA BHUMaHWe HanpaBAEHO Ha AMHAMUKY GUHAHCOBOIO CEKTOpa U pelue-
Huto ®PC no ctaBkam. B poonoAHeHWe, CeropHst CBOKO OTYETHOCTb 3a 3-i KBapTaA onybankyeT Gold-
man Sachs. Yto kacaetca ctaBok ®PC, Mbl npeanoAaraem, Yto OHU OCTaHYTCSl Ha NPEXHeM YPOB-
He (2% no depepanbHbIM GOHAAM), @ MOAAEPXKKA AMKBUMAHOCTM BAHKOBCKOM cUCTEMbI ByAeT B
pamkax PDCF u TSLF, kKoTopble Ha BbIXOAHblE YXe OblAM pacluupeHbl. TeM HEe MeHee OTMETUM,
yto no drouepcam nocae pa3Bsasku cobbituit ¢ Lehman Brothers u Merrill Lynch Buepa pesko
BO3POCA@ BEPOATHOCTb CHWXEHUSI cTaBkn OPC M MO COCTOAHUIO CErOAHSI Ha yTPO BEPOATHOCTb
CHUXeHUS Ha 25 6.n. cocTaBasieT 68%., TOrAA Kak Ha MPOLUAON HEAEAE HUKTO CHWXEHWUSA HE OXU-
AaA.

BHYTPEHHMI1 pbIHOK

MUHOWH YBEAMUUA 06BEM AMKBUAHOCTU, KOTOPbBIN MPEANOXUT BaHKaM CEroaHs. B pamkax ayKLuo-
Ha No pasmelleHUIO CBOBOAHbIX CPEACTB ByaeT npearoxeHo 6aHkam 150 mapa py6., uto BABOE
60nbLUe, yeM BbINO 0OBABAEHO Ha NPoLAOK HepeAe. OpHaKo MUHOUH NOKa He NepPecMOoTPen AU-
MWTbl 6BAHKOB, TakKUM 06pPa3oM, AbBUHaAA AOAS AeHer MUHOUHA MoXeT ObiTb pa3melleHa B Chep-
6aHK 1 BTB, koTopble MMetoT 6oAbLLME CBOBOAHBIE AMMUTBI. 10 AOOOMY AEHLIM MPUAYT B BAHKOB-
CKYIO CUCTEMY B Cpeay, a Ao atoro PEMO B LB 6yaeT noAb3oBaTthea 60AbLWIMM cnpocom. CeroaHs
Ha yTpo AMMUT LIB Ha nepBbIi ayKunoH BHOBb cocTaBasieT 430 MApA pyb. NpoTuB obuiero obbema
PEMO Buepa B 314 MApA pyb.

BHYTpEeHHUIA PbIHOK

BYEPA

Ha ¢poHe NoTpsicEHUM Ha BHELHEM PbIHKE U CAOXHOM CUTyaLUMK C AMKBMAHOCTbIO BAHKOB Ha BHYT-
PEHHEM AOAFOBOM PbIHKE 06BEMbBI TOProB OblIAM MUHWMaAbHbIMUW. MpoAaXK HabAOAAAUCH B Bbli-
nyckax O®3-46019, AAMHHBIX Bbinyckax AUXKK 1 Mocobaactb 6, HO B LeAOM 06beM TOProB ObiA
HE3HaUUTEAEH.

AMKBUMAHOCTb HAHKOBCKOM CUCTEMbI MO MTOraM AHSA MOHM3MAACh Ha 65 MApA pyb. Ao 780 MApA
py6. Ha KopcuyeTax U aAenosuTax Ha ¢oHe ynaatbl ECH. Mpu 3TOM CTaBKM Ha AEHEXHOM PbIHKE
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KopnopatuBHbiii u cyb6denepanbHblii CErMeHTbl

Bid 1 peHb JdoxoaHocTb, %

AUXK 8 81.14 0.00 12.26
AUXK 9 80.00 0.00 12.77
lasnpom A8 97.95 0.00 7.88
lasnpom A9 92.25 0.00 9.61
Mockosckasi 06n. 7 88.98 0.00 11.65
Mocksa 39 91.00 0.00 10.53
PXAa 07 99.50 0.00 7.84
Poccenbxo3baHk 02 92.00 0.00 12.19
Poccenbxo3bank 03 94.86 0.00 11.69
®CK 02 97.65 0.00 10.04
®CK 05 98.05 0.00 9.26

FocyaapcTBeHHbI cerMeHT

Bid 1 peHb JoxoaHocTb, %

O®3 25060 99.27 -0.16 7.19
O®3 25061 97.51 -0.01 7.71
0®3 46002 101.85 -0.96 7.89
0O®3 46017 97.98 0.19 7.50
0®3 46021 88.00 -0.10 7.71
0®3 46018 94.71 0.21 8.28
0O®3 46020 80.93 -0.44 8.95

MNMoka3saTenn OCHOBHbIX
MUPOBbIX (hOHAOBbIX UHAEKCOB

% n3MeHeHuns

3HayeHune
NHpekc

3aKp. 1 neHb 1m. 3 M.
MMBB 1 067.45 -6.18 -26.90 -42.33
PTC 1277.60 -4.78 -28.44 -46.83
Dow Jones 10917.51 -4.42 -6.37 -9.24
S&P 500 1192.70 -4.71 -8.13 -10.85
NASDAQ 2179.91 -3.60 -11.12 -10.28

AHanutnyeckuin otaen, Ten. (495) 644-29-95 www.akbf.ru



e)XeAHeBHbIW 0630p AOATOBOro pbiHKa

Pa=

AK BAPC @HHAHC

AHEM B3AeTeAn A0 ~11%. B ueAoM ceropHs CUTyauusa MOXeT U AaAblle ycyry6MTbCF|, HO YyXé€ 3aB-
Tpa B CUCTEMY MOCTYNAT AEHbIM Ha Aeno3nTax MUHOMHA NOCAE CEMOAHALLHErO ayKUMOHA.

BHeLWHUA pbIHOK

MaccoBoe 6erctBo B kauecTBo. Buepa nocae 6aHkpotctBa Lehman Brothers u npoaaxu Merrill
Lynch Hauaanch HecnokoincTBa no NoBOAY CTPAXOBLUMKOB. MocAae coobLueHUs 0 ToM, UTo AlG Hyx-
AQETCA B NPUBAEUYEHWUM CPEACTB AASI MOMOAHEHWS KanuTana Ha $70-75 MApA, a Takke peLleHns o
PE3KOM CHMXEHUU €ro PEUTUHIOB C «AA-» A0 «A-», aKUMK KOMMNAHMUK NOHU3UAKUCH Ha 61%. B uenom
KPWU3UC BbIPA3UACS B PE3KOM CHWXEHWU akuMi Bcero 6GaHKOBCKOIO CekTopa M B3AETE LEH Ha
treasuries. Mo utoram AHA AoxoaHOCTb 30-AeTHUX UST ynana A0 MuHuMyma B 4.02%, AOXOAHOCTb
UST2 noHusuaacb Ha 51 6.n. oo 1.69% ceropHsi Ha yTpo, AoxoAaHocTb UST10 ynana Ha 35 6.n. Ao
3.37%. Moka cuTyauus B PUHAHCOBOM CEKTOPE AAAEKa OT CTabUABHON, UTO NOAAEPXMBAET CNPOC
Ha treasuries.

Bkparue:
o XK® 6aHK npuBAEKAET CUHAMLMPOBAHHBLIA KPeAUT Ha 3.5 MApA pyb. nmoa 3-MecsuHbIv
MosPrime+3.75 n.n. cpokom Ha 1 roa.
EneHa BacuaeBa, evasileva@akbars.ru
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CToMMOCTb XekmposaHusa pybnesoro pucka, 6.n.
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—8— USD/RUB Cross-Currency Swap (%) —@—USD MID SWAP —@— RUB NDF Points (npasas Lukana)
Cpok, ner im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
USD/RUB Cross-Currency Swap (%) 8.21 8.21 8.25 8.33 8.29 7.62 8.02 8.67 9.92
USD MID SWAP 2.50 2.45 2.44 2.74 2.62 2.58 2.76 3.11 3.48
CTOMMOCTb Xef>xuposaHusi py6nesoro pucka (6.n.) 571.31 575.60 580.60 558.55 566.13 504.00 525.90 556.45 644.20
CToMMocCTb xep>kupoBaHua pucka EUR/USD, 6.n.
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—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 4.85 5.02 5.22 5.31 5.02 4.64 4.56 4.56
USD MID SWAP 2.50 2.45 2.44 2.73 2.61 2.56 2.74 3.07 3.46
CToMMoOCTb XepxnpoBaHus pucka EUR/USD (6.n.) 202.71 239.65 258.12 248.13 270.74 246.55 190.20 149.15 110.15
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 Marapan-31001 0.45 MNorawenune 05.11.2008 UckuTUMUemMeHT-2 0.5 MNorawexne
16.09.2008 KMMNO-®uHaHc-1 1.0 Odepra 06.11.2008 Tattenekom 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 MoraweHue 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  ABT0BA3-1-606 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 Odeprta 19.11.2008  bBaxetre-1-1 1.0 Odepra
25.09.2008  ApceHan-®uHaHc-2 0.3 MNoraweHune 20.11.2008 me-4 20.0 Odepra
25.09.2008 HOK-2 0.4 Odepra 20.11.2008  YpancBsizbuHOOpM-110 2.0 Odepra
27.09.2008  TamboBckas 06A-31001 0.40 MoraweHue 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  CeBkabenb-OuHaHC-3 1.5 Odepra 21.11.2008  CnoptmacTep ®uHaHc-1 3.0 Odepra
01.10.2008  AnbdpaduHaHc-2 0.2 Morawenve 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 KpacHospckuitKpait-34003 1.50 MNorawexue 25.11.2008 [asbaHk-1 0.8 Morawexune
02.10.2008  ENK-1 1.0 Morawenve 25.11.2008  CB060AHbIN CoKOA-3 1.2 Odepra
02.10.2008 Pasryaai-OuHaHc-1 2.0 MNoraweHnune 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 MoraweHwve
02.10.2008  Pycckune Macna-2 1.0 Odepra 02.12.2008  ACTOH-1 0.5 Morawexne
03.10.2008  AsToBasbaHk-1 0.8 Odepra 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  BpsaHck-25002 0.30 Morawenne 02.12.2008  PycéuHaHc BaHk-1 15 Morawenune
08.10.2008  Boarabypmaui-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 Morawexwne 03.12.2008 KMB-BaHk-2 3.4 Odepra
14.10.2008  ®uHaHcKomnanusa HY-1 1.0 Odepra 03.12.2008  KownTu-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-AUBHUHF-OUHaHC-3 0.5 MNorawenune 09.12.2008 Xne603aBop Ne28-2 0.1 MNorawexune
16.10.2008 EanHas EBpona-1 1.2 Odepra 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  HOHWacTpym 6aHk-2 15 Odepra 10.12.2008  MockommepLbaHk-1 1.0 Morawexwe
18.10.2008 KpacHosapck-31005 1.00 MNorawexune 10.12.2008  XoaauHr Kanutan-1 0.4 Odepra
20.10.2008 NONr-duHaHe-1 1.1 Odepra 10.12.2008 HB-Petan-1 1.0 Odepra
21.10.2008 TKC BaHnk-1 1.0 Odepra 11.12.2008 Y3Mnc-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  AxubaHk-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 10 Odepra 12.12.2008  YPCA BaHk-2 15 MoraweHme
23.10.2008  Tomck-MHBecT-1 0.5 O¢epra 12.12.2008  MocceAbnpom GuHaHe-1 1.0 MoratueHne
23.10.2008 MpkyTckas 06A-31002 0.54 MNorawenue 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 0.264 2.1 -130.9 -130.9 -167.4
Toprogniit 6anaHc, $ MApA -60.208 -58.835 -62.198 T-Bill 3M 1.047 20 613 613 1229
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 1481 0.0 - - -
Mari 2008 Hiorb 2008 Wions 2008 - ysT.2 1.382 1.7 44.6 58.8 86.7
BespaboTtuua, % 55 5.7 6.1
WHAEKC NOTPEGUTEALCKUX LieH, % oA K roay 4.2 5 5.6 usT-3 1.950 12 430 753 1305
WHAeke notp ieH (6 i), % roa Kk roay 2.3 2.4 2.5 UST-5 2.504 -3.0 -34.9 - -
UHAeke LieH npousaoAuTeAefl,%rOAKtoAy 7.2 9.2 9.8 UST-10 3.126 11 232 481 89.0
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 4.079 0.7 -14.5 -43.0 -67.4
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
O6paLueHune 3a Nocobuem, ThiC.HeA. 429 451 445
WUnaeke MBA, obpaLueHus 3a unotekoi (%) 0.5 75 9.5
EC WameHenus, 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 UioHs 2008 ~ EONIA 4.465 16.7 54.9 17.3 45.1
Toproebiii 6anaHc, € MApA 2.5887 -3.9282 -0.1183 EURONIA 4.361 9.6 65.14 11.65 37.54
Beapabotnua 7.3 7.3 7.3
WHASKC LIeH NPOU3BOAUTENEH, FOA K FOAY 7.4 8 o EURIBOR 1M 4.524 0.8 0.9 3.9 3.7
Po3HUYHbIE NpoAaXH 0.3 -3.2 -2.8 " EURIBOR 3M 4.964 0.6 0.6 0.2 0.2
UHAEKC NPOMBILLAEHHBIX 3aKa30B, % roA K roay 12.5 -4.6 -7.5
Maii 2008 WioHs 2008 Wions 2008 | EURIBOR 6M s187 02 183 25 61
UHAEKC NOTPE6UTEALCKHX LIEH, FOA K roAy 3.7 4 4 EURIBOR 9M 5.254 -0.2 0.7 3.3 2.8
NHAEKC NoTpe6UTeAbCKMX LieH (6a30Bbii), FOA K roay 1.7 1.8 1.7 EURIBOR 12M 5.341 0.0 0.4 33 86
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 3.723 -24.0 -28.3 -27.8 -91.0
Mait 2008 Uionb 2008 Wions 2008 Bunds 5Y 3791 196 82 204 89.0
BespaboTtuua, % 7.4 7.4 7.3
MHAEKC POSHUUHBIX LIEH, % FOA K FOAY 3.4 35 3.3 Bunds 10Y 4.051 134 0.8 11.4 56.2
LieHbl NpoM3BOAUTEASH, % FOA K FOAY 6 6.7 8.9 | Bunds 30Y 4.663 46 12.1 8.0 74
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 3930 210 -14.6 -17.3 -78.6
Toproeoiit 6anaHc, € MAPA -4.547 -5.36 -4.834 France 3Yr 3851 214 136 219 90.6
Bespabotuua, % 8.1 8 8
TPOMBILIAGHHOE NPOMBBOACTBO, % FOA K roay 4.6 8.1 -1.7  France 5Yr 3.987 174 5.2 12.8 -86.6
Mait 2008 WUioHb 2008 MioAb 2008 France 10Yr 4.309 10.0 26 3.4 476
MHAEKC NOTPEGUTEABCKUX LIEH, % TOA K roay 3.7 4 4
Anpens 2008 Maii 2008 Wiows 2008 | France 30vr 47 52 ol 81 o
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 4.593 -25.1 -21.6 -36.9 -66.0
Toproebiii 6anaHc, £ MAPA -4.425 -4.982 -4.585 UK Gilts 3Yr 4.326 20.9 103 20.2 1055
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 4290 -19.3 -8.8 -18.8 99.7
Maii 2008 UioHL 2008 Mione 2008 i Gilts 10Yr 4383 146 0.0 12.9 79.2
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 4.493 9.2 5.1 16 228
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 0.610 0.9 1.6 1.4 21.2
ToproBblii 6anaHc, ¥ MAPA 529.4 252.1 232.2 Japan 3 0.698 11 07 43 191
BeapaboTtiua, % 4 4.1 4
WHAEKC NOTPE6UTEALCKHX LIEH, % roA K roay 13 2 2.3  Japan 5Yr 0.955 5.0 6.1 20 33.5
NHAEKC NoTpe6UTeAbCKMX LieH, % oA K roAy (6a30Bbiid) 1.5 1.9 2.4 Japan 10Yr 1.370 6.7 35 0.6 -39.4
Po3HUYHasA TOProBAsi, % roA K roay 0.3 0.3 1.9
TPOMBILIAEHHOE NPOU3BOACTBO, % FOA K roay 1.1 0 24  Japan30Yr 2275 40 01 20 825
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
Anpenb 2008 Maii 2008 UioHb 2008 ~ China 8 3.091 0.6 -23.7 -14.0 -51.2
30A0TOBaNIOTHLIE PE3EPBHI, $ MAPA 1756.65 1796.96 1808.83 China 9 3178 88 208 081 779
WioHb 2008 ions 2008 Asrycr 2008 : : : ! :
ToproBbiit 6anaHc, $ MApA 20.93 25.28 28.69 = China 11 3.610 21.1 27.7 35.8 82.2
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAYy 7.1 6.3 49 China 13 4.282 4.4 12.6 19.7 61.6
OnTOBBIE LIEHDI, FOA K FOAY 9.6 9.5 9.4
POSHUUHBIE LiEHbI, FOA K FOAY 23 23.3 232  China 27 5.677 317 8.9 27.6 49.7
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 Uionb 2008 CeroAHa
BBI, % roAOBbIX FOA K FOAY 9.5 8.5 7.5 1 Aetib 1nep. 1wmecau 3 mecsua
Mait 2008 WioHb 2008 WMionb 2008  Ryssia 10 6.371 8.2 26.4 51.7 79.4
ToproBolii 6anaHc, $ MApA 18.497 18.862 19.144
22.08.2008 29.08.2008 05.00.2008 = "ussia 18 5857 146 208 24 330
30A0TOBaAIOTHBIE PE3EPBHI, $ MAPA 581.5 582.5 573.6 = Russia 28 6.605 25.8 39.9 52.1 67.2
Hosbps 2007 Aekabpb 2007 fiuBapb 2008 Russia 30 6.081 273 433 59.7 78.7
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 1 1 1 3
BBIM1,% roAOBbIX FOA K roay 6.21 5.87 6.13 AeHb Hea. MecAl Mecsua
Mait 2008 WioHb 2008 Wionb 2008  Brazil 10 4.060 9.3 26.7 19.6 28.1
YncTbiit AoAr B % ot BBI 40.6 40.4 40.6  Brasil 15 5.906 34.9 48.8 187 56.5
ToproBolii 6anaHc, $ MApA 2.719 3.304 2.269 i 6.151 07 208 198 245
WHOCTpaHHbIE UHBECTULIMK, $ MAPA 1.313 2.718 3.24 Brazil 20 . . . | .
BespaboTuua, % 7.9 7.8 8.1  Brazil 28 11.738 238 26.8 35.8 -19.6
WHAEKC PO3HUYHBIX LIEH, % FOA K roAy 0.96 0.45 0.38 Brazil 34 6.597 11.3 226 20.8 40.8
Anpenab 2008 Mait 2008 WioHb 2008 -
POSHUYHbBIE NPOAAXH, FOA K FOAY 8.7 11.1 8.0  Brazil 40 8.449 193 27.0 28.2 356
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
Maii 2008 Uionb 2008 Hions 2008 -
Toproseiit 6ananc, $ MApa -0.06086 0.27723 10785 = Mexico 13 5082 136 202 192 i1
Bespabotuua, % 3.24 3.55 4.15 = Mexico 16 5.526 9.6 11.3 4.6 29.7
lMoTpe6uTeAsCcKUe LieHbI, % FOA K roAy 5.26 5.39 5.57 | Mexico 19 5.698 4.2 11.1 -0.4 27.2
MoTpebuteAsckoe AoBepue 90.7 88.4 89.6
i 5.982 3.5 10.4 4.4 28.1
Anpens 2008 Mat 2008 Wiows 2008 | MEXI0 26
TPOMBILIAGHHOE NP-BO, % rOA K roAy 5.87 -1.08 -0.54 = Mexico 34 6.405 174 28.2 28.1 345
Typums
Mapt 2007 Uionb 2007 CeHta6pL 2007 WU3MeHeHus, 6.n.
BBI1,% roAOBbIX FOA K roay 6.8 4.1 1.5 CeroAHs Lot Lnoa Lweoan 3 wmeon
Maii 2008 WioHs 2008 Wions 2008 A ad " La
ToproBbiit 6anaHc, $ MApA 6.8 7.7 -8  Turkey 13 6.014 5.5 10.6 -3.2 -66.8
Mapr 2008 Anpeab 2008 Maii 2008 Turkey 18 7.047 13.2 21.7 18.4 39.9
Bespabotuua, % 10.7 9.6 8.9
Maii 2008 WioHb 2008 Wion 2008 | TUTey 20 783 188 230 239 242
MoTpebuTeasckoe AoBepHe 75.36 75.01 77.01 = Turkey 25 7561 172 24.4 26.3 278
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 10.61 12.06 11.77 Turkey 34 7.875 225 31.2 34.9 17.3
LieHbl npousBoaUTenei, % roA K roay 17.03 18.41 14.67
Typusm, % roa K roay 20.2 19.2 10.7  Turkey 36 7.928 24.6 37.3 36.7 20.6
KasaxctaH
Aekabpb 2007
BB, % roAoBbIX rOA K roay 8.5- -
WioHb 2008 Wioab 2008 Asryct 2008
30A0TOBaAIOTHBIE PE3EPBHLI, $ 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.
CeHra6pb 2007 Aekabpb 2007 Mapr 2008 CEroAHs 1 1 1 3
BBIM1,% roAOBbIX FOA K roay 6.2 7.4 6.5 Aetib Hea. MecaL MecaLa
WioHb 2008 Wionb 2008 ABryct 2008  Ukraine 9 7.175 23.4 34.2 92.5 147.6
30A0TOBAAIOTHBIE PE3EPBLI, $MAPA 35.45 37.92 37.89 Ukraine 11 8.965 10.7 41.0 100.3 178.0
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 29.3 26.8 26
LieHbl NPOM3BOANTEAEIH, % TOA K roay 43.7 46.3 46.9 = Ukraine 12 9.527 39.1 751 1240 211.2
MpPOMBILLAEHHOE NPOUBBOACTBO, % FOA K roAy 5.2 5.1 -0.5 Ukraine 13 9.702 49.7 71.9 1415 207.1
Ukraine 16 10.193 42.0 72.3 124.8 2315
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUNCKUNA KOPNMOPATUBHbINA CEKTOP

YpOBHU AOXOAHOCTEN

P Alrosa 14
¢ Gazprom 15(E) @ Lukoil 17 .
9.5 & Lukoil 22
¢ TMK 09 ¢ Gazprom 17-1(E)
9.25 MTS 12 ® Gazprom 17-2 (E)
@ Gazprom 16

9.75 -

YtM, %

9 ® Gazprom 14 (E)
* Gazprom 22

8.75 - @ Transneft 14 & Gazprom 34

85 4 @ MTS 10

Gazprom 12 (E
8.25 A ¢ Gazgrom 13-%1 )

L
Severstal 09 ¢ Megafon 09
8 @ Evraz 09
7.75 | 0ﬁa%’;’a"rgcrﬁ%‘l

7.5 A

# Moscow 16

o SUEK 08 ’Gazprom 10 (E)
7.25 -

6.75 -

& RUSSIA 28
65 |

625 * ﬁré“‘@é&glo ’R USSIA 30

e

*
> ©® GazpromNeft 09 & Gazprom 13< RUSSIA 18

55 -
5.25 4 & Gazprom 09

& NorNikel 09

4.75 € MinFin7
€ Gazprom 13-b

4.25 -

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
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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
8.8 -
8.6
8.3 -
8.1 4

76
7.3
74
6.8
6.6
6.3
6.1
5.8
56
5.3
5.1
48
46

*
RenCap 09

YtM

¢ Soyuz 10
4 PSB10

4 HCFB10

Jﬁsﬁo&m 09 (8.75)

AK BARS 10
L 4

*
& RenCap 08 St.Peterburg Bank 09
¢ 1IB09
@ URSA 09
& ,ZENIT09
& Alfabank 09

VTB 11

L 4
$etroc<§,§%@%f%080009RSHB 10

'Y
AK BARS 08
@ Absolut 10

€ Russia 10
@ Absolut 09

& PSB11

'y Alfabank 17

Alfabank 25

@ Alfabank 12

* Gazprombank 15

@ Rosbank 12 @ Bank of Moscow 17

¢ Bank of Moscow 15
‘RSHB 1gRSﬁBF_;LS7HB 8
@ Bank of Moscow 13

& RSHB13
¢ VIB18

Sberbank 13
Sberbank 13 (2) ¢ VTB15
@ Sberbank 15

¢ Bank of Moscow 10
@ Sberbank 11

@ VTB 16 (Euro)
@ Russia 30

@ Russia 18

@ Gazprombank 11

¢ VIBO8 @ MinFin7

& 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) 0.57 31.03.10 8.250 Baa2 BBB+ BBB+ 6.368 6.107 5.854 5.577 102.699 102.975 0.000 -0.408 -0.899 -1.685
RUSSIA 18 3467 6.56 24.07.18 11.000 Baa2 BBB+ BBB+ 5.856 5.654 5.643 5.527 138.069 138.569 0.000 -1.392 -1.609 -2.756
RUSSIA 28 2500 9.53 24.06.2028/ 24.06.2008 12.750 Baa2 BBB+ BBB+ 6.605 6.206 6.084 5.933 167.260 167.760 0.000 -3.997 -5.337 -7.145
RUSSIA 30 2031(2020) 6.13 31.03.30 7.500 Baa2 BBB+ BBB+ 6.281 5.848 5.684 5.494 107.723 107.861 0.000 -2.776 -3.913 -5.375
MinFin 7 1750 2.46 14.05.11 3.000 Baa2 BBB+ BBB+ 4.726 4.585 4.670 4.710 95.773 96.023 0.000 -0.323 -0.020 0.316
AFK Sistema 11 350 2.05 28.01.11 8.875 B3 B+ B+ 10.298 8.428 8.377 7.730 97.061 97.561 0.000 -3.985 -4.128 -5.744
Alrosa 14 500 4.49 17.11.14 8.875 Ba2 BB- BB- 9.767 8.974 8.360 7.352 95.918 96.168 0.419 -3.752 -6.801 -12.232
Evraz 09 300 0.82 03.08.09 10.875 Ba3 BB- BB 8.019 6.170 5.987 5.722 102.340 102.467 -0.068 -1.630 -2.067 -3.047
Evraz 15 750 4.93 10.11.15 8.250 B2 BB- BB 11.410 9.975 9.406 8.493 84.821 85.071 0.464 -7.632 -10.838 -16.332
Gazprom 09 700 1.00 21.10.09 10.5 A3 BBB BBB- 5.238 5.1 4.242 4,218 105.504 105.776 0.000 -0.221 -1.470 -2.383
Gazprom 10 (E) 1000 1.69 27.09.10 7.8 A3 BBB BBB- 7.491 6.641 6.412 6.97 100.555 101.011 0.000 -1.574 -2.064 -1.072
Gazprom 12 (E) 1000 3.50 09.12.12 4.56 (P)A3 BBB BBB- 8.028 7.237 7.022 6.839 87.947 88.4468 0.000 -2.888 -3.573 -3.980
Gazprom 13-a 1750 3.58 01.03.13 9.625 A3 BBB BBB- 8.379 8.379 7.216 6.684 104.543 105.043 0.000 -2.003 -4.423 -6.800
Gazprom 13-b 1222(932) 4.28 22.07.13 4.505 A3 NA - 4.612 4.681 4.627 4.75 99.536 99.536 0.072 0.301 0.073 0.637
Gazprom 13-c 646.5(560.1) 4.16 22.07.13 5.625 A3 BBB- BBB- 5.695 5.956 5.956 5.767 99.698 99.9484 0.378 1.091 -0.063 0.325
Gazprom 14 (E) 780 4.30 25.02.14 5.03 (P)A3 BBB BBB- 9.066 8.555 7.767 7.627 83.201 83.7012 0.000 -2.258 -5.814 -6.183
Gazprom 15 (E) 1000 5.02 01.06.15 5.875 A3 BBB BBB- 9.685 8.797 7.988 7.567 81.779 82.2792 0.000 -4.654 -9.094 -11.407
Gazprom 16 1350 5.94 22.11.16 6.212 (P)A3 BBB BBB- 9.115 8.164 7.666 7.113 83.502 83.7524 0.591 -5.969 -9.233 -13.005
Gazprom 17-1 (E) 500 6.16 02.11.17 5.44 (P)A3 BBB BBB- 9.413 8.7 8.051 7.71 76.343 76.8425 0.000 -4.770 -9.295 -11.603
Gazprom 17-2 (E) 500 6.10 22.03.17 5.136 (P)A3 BBB BBB- 9.248 8.654 8.15 7.727 76.431 76.9309 0.000 -3.799 -7.079 -9.803
Gazprom 20 1250(1192.2) 2.56 01.02.20 7.201 - BBB+ BBB 7.699 7.556 7.235 7.098 96.256 96.506 0.898 -1.092 -3.611 -4.715
Gazprom 22 1300 8.26 07.03.22 6.51 (P)A3 BBB BBB- 8.942 8.779 8.184 7.647 81.171 81.4206 0.980 -1.350 -6.497 -11.414
Gazprom 34 1200 9.87 28.04.34 8.625 A3 BBB BBB- 8.718 8.288 8.15 7.611 99.042 99.2924 0.395 -4.539 -6.078 -12.445
Gazpromneft 09 500 0.32 15.01.09 10.750 Bal BB+ - 5.648 4.749 5.241 5.08 101.594 101.6756 0.000 -0.390 -0.548 -1.473
Lukoil 17 500 6.15 07.06.17 6.356 (P)Baa2 BBB- BBB- 9.648 8.395 7.859 7.221 80.865 81.3647 0.000 -8.252 -12.000 -16.692
Lukoil 22 500 7.98 07.06.22 6.656 Baa2 BBB- BBB- 9.541 8.762 8.275 7.729 78.158 78.6583 0.000 -6.639 -11.070 -16.341
Megafon 09 375 1.13 10.12.09 8.000 Ba3 BB BB+ 8.200 6.802 6.408 5.709 99.752 99.922 -0.083 -1.643 -2.202 -3.427
Mirax Group 11 180 2.08 20.03.11 9.450 - - - 10.693 10.763 10.653 10.61 97.332 97.445 -0.028 0.176 0.007 0.062
Moscow 11 374 7.82 12.10.11 6.45 Baal BBB+ BBB+ 7.821 7.283 6.268 6.207 96.372 96.6221 -3.628 -5.064 -7.891 -8.081
Moscow 16 407 8.08 20.10.16 5.064 Baal BBB+ BBB+ 8.080 7.655 7.158 6.771 82.570 82.82 -17.430 -20.073 -23.226 -25.658
MTS 10 400 1.80 14.10.10 8.375 Ba3 BB- BB- 8.541 7.529 7.392 6.807 99.681 99.931 0.155 -1.922 -2.232 -3.613
MTS 12 400 2.84 28.01.12 8.000 Ba3 BB- BB- 9.399 8.246 8.098 7.422 96.031 96.281 0.256 -3.376 -3.822 -5.993
Norilsk Nickel 09 500 0.97 30.09.09 7.125 Baa2 BBB- BBB- 4.890 5.411 5.014 5.098 102.217 102.342 -0.077 0.484 -0.029 -0.229
Severstal 09 325 0.42 24.02.09 8.625 Ba2 BB- - 8.217 5.837 5.824 5.327 100.149 100.212 -0.041 -1.061 -1.238 -1.976
Severstal 14 375 4.05 19.04.14 9.250 Ba2 BB- BB- 10.919 10.291 9.712 7.851 93.139 93.389 0.433 -2.676 -5.219 -14.257
Sitronics 09 200 0.45 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 0.10 24.10.08 8.625 - - - 7.289 7.304 7.090 6.330 100.114 100.141 0.000 -0.011 -0.148 -0.611
TMK 09 300 0.93 29.09.09 8.500 B1 BB- - 9.439 8.739 8.119 6.627 99.095 99.239 -0.067 -0.669 -1.298 -3.156
TNK-BP 11 500 2.46 18.07.11 6.875 Baa2 BB+ BBB- 10.057 8.586 8.124 7.262 92.309 92.559 0.227 -3.717 -4.875 -7.190
TNK-BP 12 500 2.92 20.03.12 6.125 Baa2 BB+ BBB- 10.654 9.277 8.482 7.483 87.043 87.2929 0.277 -4.211 -6.657 -9.859
TNK-BP 16 1000 5.44 18.07.16 7.500 Baa2 BB+ BBB- 11.295 9.873 9.275 8.211 80.589 80.8391 0.538 -8.232 -11.916 -18.941
TNK-BP 17 800 5.74 20.03.17 6.625 Baa2 BB+ BBB- 11.074 10.003 10.003 10.003 75.892 76.1421 0.584 -6.633 -10.264 -18.308
Transneft 12 500 3.25 27.06.12 6.103 A2 BBB+ - 7.950 6.927 6.813 5.851 94.061 94.3109 0.000 -3.424 -3.781 -7.260
Transneft 14 1300 4.33 05.03.14 5.670 A2 BBB+ - 8.745 7.992 7.628 6.616 86.860 87.11 0.000 -3.445 -5.088 -10.012
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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 0.52 07.04.09 8.75 Baa3 - A- 6.10 4.43 5.39 5.52 101.41 101.49 -0.051 -0.973 -0.629 -0.96
Absolut Bank 10 175 1.38 30.03.10 8.125 Ba3 - A 7.31 6.89 5.89 6.02 102.58 102.93 0.000 -0.624 -2.252 -2.252
AK BARS Bank 08 175 0.11 27.10.08 8 Ba2 BB- - 7.59 6.97 6.75 7.13 100.02 100.04 0.000 -0.083 -0.179 -0.245
AK BARS Bank 10 250 1.59 28.06.10 8.25 Ba2 BB-e BB- 10.05 9.53 8.83 8.45 97.11 97.35 0.150 -0.813 -1.955 -2.599
Alfabank 09 400 0.97 10.10.09 7.87 Bal BB BB- 9.18 7.93 7.77 7.55 98.71 98.95 -0.037 -1.244 -1.409 -1.696
Alfabank 12 500 3.05 25.06.12 8.2 Bal BB BB- 11.75 10.39 9.52 9.17 89.42 89.92 0.281 -4.309 -7.159 -8.280
Alfabank 15 225 491 09.12.2015/09.12.2010 8.625/10.721 Ba2 B+ B+ 12.01 11.41 10.85 10.54 89.87 90.12 0.000 -5.536 -7.413 -7.977
Alfabank 17 300 552 22.02.2017/22.02.2012 8.635 Ba2 B+ B+ 12.03 10.94 10.57 10.43 85.99 86.24 0.000 -3.540 -6.733 -8.434
Bank of Moscow 09 250 0.94 28.09.09 8 A3 - BBB 8.02 5.59 5.46 5.02 99.98 100.12 -0.040 -2.430 -2.706 -3.620
Bank of Moscow 10 300 5.59 26.11.10 7.375 A3 NR BBB 7.43 7.04 6.20 571 99.87 100.12 - -0.787 -2.570 -3.856
Bank of Moscow 13 500 3.74 13.05.13 7.335 A3 BBB 8.98 8.50 7.73 7.18 93.82 94.07 -1.856 -4.916 -7.246
Bank of Moscow 15 300 520 25.11.2015/25.11.2010 7.5/8.961 Baal BBB- 9.53 9.21 8.88 8.48 94.25 94.50 - -1.658 -3.414 -5.518
Bank of Moscow 17 400 596 10.05.2017/10.05.2012 6.807 Baal - BBB- 9.95 9.64 9.09 8.68 85.95 86.20 -1.916 -5.323 -7.835
Bank Soyuz 10 125 1.27 16.02.10 9.375 B1 B- - 11.91 10.14 10.87 10.01 96.78 96.96 0.000 -2.292 -1.257 -2.328
BIN Bank 09 100 0.60 18.05.09 9.5 B- B- 15.34 15.05 14.61 9.14 96.37 96.46 0.000 -0.113 -0.107 -4.061
Gazprombank 11 300 2.42 15.06.11 7.97 Baal BB+ BBB- 5.17 5.29 5.45 5.41 107.07 107.07 0.072 0.276 0.529 0.106
Gazprombank 15 1 000 5.12 23.09.15 6.5 A3 BBB- BBB 10.15 9.16 8.37 7.45 82.01 82.26 0.000 -5.378 -9.901 -15.507
HCFB 10 200 1.38 11.04.10 9.5 Ba3 B 10.94 11.21 9.96 10.66 97.97 97.97 -0.055 0.412 -1.351 -0.146
1B 09 100 0.81 31.07.2009/31.01.2008 9.5 B1 B+ B 9.60 9.60 9.68 9.53 99.90 100.02 0.000 0.000 0.063 -0.061
1B 10-1 150 1.38 12.02.10 9.5 B1 B+ B 13.31 12.43 10.68 9.93 95.24 95.42 0.000 -1.091 -3.337 -4.303
MDM Bank 10 425 1.24 25.01.10 7.765 Ba2e BB- BB- 10.68 9.39 8.44 8.11 96.39 96.57 -1.610 -2.813 -3.214
MDM Bank 11 200 2.34 21.07.11 9.75 Ba2 B+ BB1 13.45 10.37 9.83 9.31 91.46 91.96 0.000 -7.665 -9.112 -10.587
Nomos bank 09 150 0.61 12.05.09 8.25 Ba3 B+ B+ 7.86 8.96 8.27 7.68 100.23 100.38 0.695 0.256 -0.239
Nomos bank 10 200 1.26 02.02.10 8.1875 Ba3 B+ B+ 9.59 10.11 9.48 8.62 98.22 98.40 0.000 0.685 -0.060 -1.147
Nomos bank 16 125 5.03 20.10.2016/20.10.2011 9.75 B1 B+ B+ 12.41 12.41 11.66 11.27 90.44 90.69 0.000 0.000 -3.982 -5.985
Petrocommerce 09 225 0.49 27.03.09 8 Ba3 B+ B+ 8.03 9.02 8.17 7.64 99.98 100.10 0.000 0.516 0.091 -0.265
r;t;g?ommerce 09 425 1.13 17.12.09 8.75 Ba3 B+ B+ 10.69 9.69 9.11 8.60 97.77 97.93 -0.043 1141 -1.812 -2.496
Promsvyazbank 10 200 1.74 04.10.10 8.75 Ba2 BB- B+ 11.75 9.93 9.21 8.82 94.68 94.93 0.000 -3.332 -4.688 -5.436
Promsvyazbank 11 225 2.49 20.10.11 8.75 Ba2 BB- B+ 13.19 12.44 11.00 9.92 89.00 89.25 0.238 -1.913 -5.726 -8.670
Promsvyazbank 12 200 2.86 23.05.12 9.625 Ba2 BB- B+ 13.51 13.28 11.68 10.98 88.99 89.24 0.268 -0.629 -5.461 -7.601
Renaissance 08 100 0.12 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 1.04 17.11.09 8.75 Ba3 BB- BB- 13.23 12.38 12.41 9.03 95.29 95.54 -0.033 -0.844 -0.616 -4.552
Rosbank 09 300 0.92 24.09.09 9.75 Ba2 BB - 8.13 7.71 7.62 7.66 101.56 101.69 -0.044 -0.435 -0.636 -0.902
Rosbank 12 130 3.07 01.07.12 9 - - 9.95 9.97 9.97 9.91 100.56 101.06 0.000 0.062 0.062 -0.186
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

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

aminyoK o6bem SM:';;ZM"' 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 1.96 29.11.10 6.875 A3 - BBB+ 8.01 7.23 6.53 5.98 97.74 97.99 0.184 -1.577 -3.030 -4.350
RSHB 13 700 3.76 16.05.13 7.175 A3 - BBB+ 8.74 8.12 7.52 7.05 94.09 94.34 0.412 -2.431 -4.812 -6.828
RSHB 16 500 5.64 21.09.2016/21.09.2011 6.97/8.577 Baal - BBB 9.28 8.65 8.42 8.38 91.58 91.83 0.000 -3.711 -5.028 -5.121
RSHB 17 1250 6.14 15.05.17 6.299 A3e - BBB+ 9.28 8.72 7.95 7.52 82.53 82.78 0.627 -3.552 -8.750 -11.691
RSHB 18 1000 6.37 29.05.18 7.75 A3 - BBB+ 9.28 8.72 7.95 7.52 82.53 82.78 0.627 -3.552 -8.750 -11.691
Rus Standart 09 400 0.90 16.09.09 6.825 Ba2 B+ BB- 17.45 14.04 11.05 9.69 90.99 91.18 0.000 -2.868 -5.404 -6.334
Rus Standart 10-1 500 1.73 07.10.10 7.5 Ba2 B+ BB- 15.14 0.15 11.61 10.08 86.94 87.17 0.181 -3.749 -6.306 -9.070
Rus Standart 10-2 400 1.54 29.06.10 8.485 Ba2 BB-e - 15.22 13.09 11.81 10.07 89.81 90.02 0.158 -3.331 -5.303 -8.205
Rus Standart 11 350 2.16 05.05.11 8.625 Ba2 B+ - 14.64 13.17 11.78 10.31 87.23 87.48 0.216 -3.280 -6.410 -9.924
Rus Standart 15 200 4.64 16.12.2015/16.12.2010 8.875/10.375 Ba3 B - 15.28 13.70 12.67 11.81 76.16 76.41 0.000 -7.852 -13.310 -17.984
Rus Standart 16 200 497  01.12.2016/01.12.2011 9.75/11.350 Ba3 B - 14.14 13.24 12.52 12.25 82.42 82.67 0.000 -4.754 -8.701 -10.046
Sberbank 11 750 2.77 14.11.11 5.93 A2 - BBB+ 7.20 6.54 6.21 6.04 96.46 96.71 0.252 -1.874 -2.827 -3.323
Sberbank 13 500 3.84 15.05.13 6.48 A2 - BBB+ 7.88 7.11 6.83 6.33 94.62 94.87 0.419 -3.078 -4.221 -6.325
Sberbank 13(2) 500 3.97 02.07.13 6.468 A2 BBB+ BBB+ 7.87 7.14 6.82 - 94.48 94.73 0.429 -2.999 -4.310 -
Sberbank 15 1000 5.08 11.02.2015/11.02.2010 6.23 A2 - BBB+ 7.57 7.24 7.18 7.12 97.73 97.86 0.000 -1.646 -1.937 -2.097
St Peterburg Bank 09 125 1.07 25.11.09 9.501 B1 - B 9.97 9.10 8.77 8.29 99.46 99.63 0.000 -0.959 -1.378 -2.133
URSA Bank 09 351 0.61 12.05.09 9 Ble - B 9.39 8.54 7.74 6.92 99.74 99.83 - -0.536 -1.119 -2.009
URSA Bank 11 ($) 130 2.56 30.12.11 12 B2 - - 13.77 13.65 12.39 11.28 95.39 95.64 - -0.298 -3.687 -6.975
URSA Bank 11 (Euro) 300 2.56 16.11.11 8.3 Ble - B 13.85 12.57 11.27 9.80 86.42 86.92 - -3.303 -6.691 -10.778
VTB 08 550 0.23 11.12.08 6.875 A2 BBB+ BBB+ 4.69 4.68 4.04 4.77 100.48 100.52 - -0.033 -0.360 -0.472
VTB 11 450 1.94 12.10.11 7.5 A2 BBB+ BBB+ 8.16 7.46 6.85 6.66 98.22 98.47 - -1.907 -3.628 -4.295
VTB 15 750 5.11 04.02.2015/04.02.2010 6.315/7.815 A2 BBB BBB 7.77 7.74 7.57 7.40 98.27 98.39 - -0.164 -0.970 -1.656
VTB 16 (Euro) 500 6.12 15.02.2016/15.02.2011 4.25 A2 BBB+ BBB+ 6.59 6.03 5.92 5.73 86.57 87.02 0.000 -3.447 -4.062 -5.153
V1B 18 2000 6.91  29.05.2018/28.05.2013 6.875 A2 BBB+ BBB+ 8.54 8.08 7.65 7.22 89.14 89.39 0.416 -3.212 -6.275 -9.505
VTB 35 1000 11.66 30.06.2035/30.06.2015 6.25 A2 BBB+ BBB+ 7.53 7.32 7.12 6.77 85.32 85.57 0.516 -1.107 -3.614 -8.160
ZENIT Bank 09 200 1.01 27.10.09 8.75 B1 B B 9.08 8.98 8.87 8.80 99.64 99.77 - -0.099 -0.206 -0.278
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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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