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CKOPO

B cpeay MUHOUH npepanoxut baHkam pasmecTutb 150 MApA pyb. Ha Aeno3uTax co CPOKOM Ha 1
HepeA. MUHUMMaAbHas ctaBka cocTaBafeT 8%.

CEroaHs

Ha aykuuoHe no pasmelleHnto cBoBoAHbIX OCTaTKoB BropxeTa baHkam byaeT npeanoxeHo 400
MAPA Py6., MMHUMaAbHasA cTaBka 8.25% roaoBbiX. C yueToM MorallatoLLmMxcs AeNo3UTOB Ha TEKY-
Len Hepene 06bLEMOM OKOAO 175 MApA py6. cnpoc Ha aykuuoHe ByAeT CyLecTBEHHbIM, TeM 60-
A€€E UTO YCAOBMA ayKLIMOHOB MOKA UYTO COXPaHSAOTCA Aydlle 6e33an0roBbiX KpeanTos LIB.

Mbl HE UCKAOUaEM, YTO BaHKM AaXe BOCMOAL3YHOTCS BO3MOXHOCTBIO 3aHATb y MuHOUHA Makcu-
MaAbHbIM 06bEM CPEACTB, TaK Kak NpeanoAaraeM, Yto B banxaiiliee Bpemsi MexaHuaM peduHaH-
cupoBaHus yepe3 MUHOMH ByAeT B MOAHOCTbIO 3aMeHeH peduHaHcupoBaHuem B LIB, Tem 6onee,
YTO K KOHLY ropa pacxoabl MUHOHMHA TOABKO YBEAMYATCA M COOTBETCTBEHHO 06bEM BpPeMEHHO
CBOBOAHBIX CPEACTB CHU3UTCA.

Ha BHyTpeHHEM AOATOBOM PbIHKE MPOMAET pasMellieHWe YeTBEPTOro Bbinycka pybAeBbix obaura-
uni AK BAPC BaHka o6bemom 5 MApA pyb. co cpokom obpalueHus 5 aeT n opepton yepes 1.5 .

BYEPA

Buepa BaHk Poccumn B pamkax nepBoro aykLMoHa Nno npeAoCTaBAEHUIO KPeaUToB 6e3 obecneve-
HWA NpeaAocTaBUA BaHKaM cpeacTBa 06beMoM 387.7 MAPA Py6. U3 NpearokeHHbIX 700 MApA pyb.
CraBka OTCeYeHMsI MO Aeno3utam Ha 5 Hepenb cocTaBuaa 8.5%, a cpepHEeB3BELLEHHaAs CTaBKa
9.89% ropoBbIx. [oka He onybAMKOBaH rpaduk ayKLMOHOB CO CPOKaMU AEMO3UTOB, a Takxe Gpop-
MyA@ pPacyeToB AMMUTOB AAS OTAEAbHbIX BaHKOB.

B pesynbTaTe aykuMOHa AMKBMAHOCTb GAHKOBCKOW CMCTEMbI BUYepa MOBbICMAACH (MPUMEPHO Ha
200 mApaA pyb.), Npu aTOM Buepa npoBoauAachk Takxe ynaata HAC (no oueHkam okono 150-170
MAPA py6.). CEroAHsI Ha YTPO CyMMapHble OCTaTKM Ha KOpCYeTax M Aeno3utax cocTaBasatoT 791
MAPA py6. HecmMoTpsa Ha poCT AMKBMAHOCTM B LEAOM, B HEMPOCTOM CWUTyaLMK Buepa OKa3aAUCb
6aHKK, KOTOPblIE HE CMOFAM NEPE3AKAOUNTb CAEAKU BaAKOTHbIM cBon ¢ LB, T.K. MakCcMManbHbIM
ob6beM BUepa 6bIA onpeaeneH Ha ypoBHe 50 MApA pyb., UTO B HECKOALKO pa3 HUxe 06beMOB CBO-
MOB B KOHLE MPOLUAOM HEAEAM. DTO BbI3BAAO HanpsxeHne Ha MBK 1 ctaBku noapocan A0 20% u
Bbile. OAHOBPEMEHHO, CNPOC Ha pybAM B MepuoAe yNAaTbl HaAOra Bbi3BaA YKpenAeHue pybns K
KOP3MHE B NepBoi NOAOBUHE TOproBoro AHA A0 30.1. CeroaHsi 06bEM CAENOK «BaAOTHbBIN CBOM» C
LB cHuxeH po 35 mAapA pyb.

Ha AoAroBoM pbIHKE BUepa NMoAb30BaAUCh cripocom obavraumm FOTK, yemy cnocobcTtBOBaAM 0XMK-
AQHWA BKAOUEHUS B Banxaiiliee BpeMs aTux Bymar B AOMOapAHbINA CIUCOK.

NHAMKaTOPbI AEHEXHOro pbiHKa AvHamyka IMKBUAHOCTH
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KopnopatuBHbiii u cyb6denepanbHblii CErMeHTbl

1200 | I I I |
N3meHeHus, % | | | I 21
CerogHa 1 peHb 1 m. 1000 : : : :
Overnight 4.50 -52.6 -45.45 : 1 : ‘ 16
MOSPRIME 3M, % 17.50 56.0 88.37 o0 :
MOSIBOR 3M, % 15.64 46.9 66.03 600 ‘ .
MIBOR 91-180 aHeit, % 11.70 9.9 26.35
OcT. Ha Kopp.cyeTax LB, mnpa py6. 713.00 206.8 -153.9 400
[Oen. B UB, mnpa py6. 77.90 -2.3 7.5 6
Canbao onepauwmi UB, mnpa py6. -287.40 152.5 .
3o0510TOBaN. pe3epBbl, $ MApA 530.60 - -28.8 o 4
MHdJﬂﬂLlVIﬂ YOY, % 15.00 _ _ 01.12.07 20.01.08 10.03.08 29.04.08 18.06.08 07.08.08 26.09.08
nenoautel 8 LB 0CTaTKM Ha KOpp. C4eTax B LI5 === Mosprime O/N
700 4
SMuTeHT Bid YtM V|3;"Z:it“ﬂr 6-“-1 Hen. g: —— UST10-Russia30 —— Russia30 vs OFZ 46018
UST 2 1.622 13.3 -20.0
UST 10 3.861 -7.3 -14.7
UST 30 4.262 -6.3 4.7
RussiA 28 8.988 -5.9 100.3
Russia 30 10.326 2.4 170.0
Brazil 34 8.664 1.2 47.2
China 16 3.093 0.0 -106.7
India 36 8.082 -31.6 422 ° ‘ ‘ ‘ ‘ ‘
'm.]2.07 30.01.08 30.03.08 29.05.08 28.07.08 26.09.0¢
Mexico 34 8.616 9.1 89.7 -100+4 lﬂ
Venezuela 36 19.361 9.1 222.0 oo

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

Bid 1 peHb JdoxoaHocTb, %
AUXK 8 83.10 0.00 12.36
AUXK 9 70.70 0.05 15.90
[asnpom A8 90.82 0.82 10.91
lasnpom A9 92.00 -7.80 9.37
Mockosckasi 06n. 7 80.00 0.00 13.66
Mocksa 39 92.90 0.00 9.54
PXA 07 93.50 2.65 9.75
Poccenbxo3baHk 02 91.91 0.00 14.38
Poccenbxo3bank 03 86.00 -7.67 20.75
OCK 02 95.00 -1.00 11.95
®CK 05 97.60 0.00 9.71

FocyaapcTBeHHbI cerMeHT

Bid 1 peHb JoxoaHocTb, %
O®3 25060 99.16 -0.03 7.66
0®3 25061 97.69 0.03 7.60
0®d3 46002 100.86 0.67 8.13
0®d3 46017 95.21 -0.16 8.00
0®d3 46021 86.24 1.68 7.60
0®d3 46018 90.94 1.98 8.80
0®d3 46020 80.15 4.76 9.05

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

' 1 neHb 1m. 3 M.
MMBB 626.42 4.47 -43.00 -60.92
PTC 700.41 491 -45.95 -66.84
Dow Jones 9 265.43 4.67 -18.64 -20.35
S&P 500 985.40 4.77 -21.49 -23.15
NASDAQ 1770.03 3.43 -22.16 -23.90

www.akbf.ru



eXXeAHEeBHbIN 0630p AOATOBOr0 pbiHKa mr

AK BAPC @HHAHC

BHeLHUI pbIHOK Kniouesble cnpagbi
Buepa cnpaa mexay UST10 UST2 cHuauaca a0 215 6.n. (-17 6.1.) 3a cueT pocta AOXOAHOCTU B
KOPOTKOM KOHLIE KPUBOW BMECTE CO CHUXeHUEM A0xOAHOCTU UST10. MHOAALMOHHBIE OXMAQHWMSA,
KOTOpPblE CKa3blBAlOTCSA CUAbHEE HA AAMHHbIE ByMary, HECKOAbKO CHM3UAMCH B MOCAEAHEE BPEMSsI
B pe3yAbTaTe PE3KON KOPPEKLMM LEH Ha HEDTb M Ha OXMAAHMSIX CHUXEHWA NOTPEBUTEALCKOrO
cnpoca B CLIA B uerom. Tem He MeHee, BOAbLLIME MAAHbI NO 3aMMCTBOBAHUSIM GEAEPAAbHOro
6topxeTa CLUA arst dUHAHCMPOBaAHUSI NMAa@HA NOAAEPXKU GUHAHCOBOM CUMCTEMbI BMECTE CO BHOBb
obcyxaaeMbiMU HAAOTOBbIMKM NocAabaeHusiMK (BUepa BbicTynan bepHaHke no aTomy nosoay), He
npeAnoAaratoT CHUXeHUe AOXOAHOCTU UST Ha ropM3oHTE A0 KOHLLA CAEAYHOLLLETO roAa.

Bkpatue:

o KoHuepH TpaktopHble 3aBoAbl (KT3) nepeHocut Ha 2-e noayroame 2009 ropa KpynHble
pacxoabl Ha HUOKP B pamkax pa3paboTaHHOW aHTUKPU3WCHOM MPOrpaMmbl, KOTOPAA | 11007 300108 300308 290508 280708 26,0008
TaKxXe npeaycMaTpuBaeT NMPUOCTAHOBKY MHBECTMPOEKTOB, HAaXOAALLMXCA Ha pPaHHEW CTa-
AW, MUHUMM3ALMIO NOTPEOBAEHUS SHEPTOPECYPCOB, 3HAUMTEABHOE COKpALLEHWE HAKAAA-
HbIX PACXOAOB U APYrMe Mepbl.

e WHKOM-ABTO HamepeHo npuBaeub $70-100 mMAH 3a cueT npopaxu 30% akuui
(UHTEpPdaKc).

e AreHtcTBO Moody's nomectuao pentrHrn MBPP (B1) Ha nepecmMoTp ¢ BO3MOXHOCTbIO MO-
HUXEHUA.

e Fitch npucBoraro MO3K pentuHr «BBB-», NporHo3 - «CctabuAbHbIN».

e AxtuBbl YPCA 6aHka Ha 1 utons 2008 ropa coctaBuan $8.1 MAPA, YBEAUUMBLLUCH 3@ TOA
Ha 30%, coBCTBEHHbIE CPEACTBA BO3POCAM Ha 15% — po $1.29 MApPA. KpeauTHbIM nopT-
denb YPCA b6aHka coctaBuA $5.2 MApA (+30%), NpUBAEUYEHHbIE CPEACTBA KAUEHTOB YBEAU-
uynManch B 1.5 pasa - A0 $2.7 MApA.

EneHa BacunaeBa, evasileva@akbars.ru

01.12.07 30.01.08 30.03.08 29.05.08 28.07.08 26.09.08

01.12.2007 30.01.2008  30.03.2008 29.05.2008 28.07.2008  26.09.2008
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CToMMOCTb XekmposaHusa pybnesoro pucka, 6.n.
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2m
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USD/RUB Cross-Currency Swap (%) 17.58

USD MID SWAP 3.87

CTOMMOCTb Xef>xuposaHusi py6nesoro pucka (6.n.) 1370.77

17.50
3.90
1 360.01

11.22 17.50 16.70 20.00 8.36 9.83 10.60

3.60 3.06 2.80 2.75 2.80 3.27 3.90

761.57 1 443.60 1 389.53 1725.10 556.10 655.90 670.50

CToMMocCTb xep>kupoBaHua pucka EUR/USD, 6.n.
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im 2m 3m 6m 9m 1Y 2Y 3Y 5Y R " " ! " "
01.12.2007 01.02.2008 01.04.2008 01.06.2008 01.08.2008 01.10.2008
—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 (%) 4.84 4.90 5.11 5.12 5.16 4.25 4.04 4.18 4.31
USD MID SWAP 3.87 3.90 3.60 3.06 2.80 2.69 2.75 3.19 3.77
CToMMoOCTb XepxnpoBaHus pucka EUR/USD (6.n.) 96.38 99.55 150.81 205.53 236.32 156.05 129.70 99.55 54.20
OvHamuka ctaBok Libor
7.25 4 N3ameHeHus, %
6.75 4 CeroaHsa
6.25 | 1 Hep. 1wm. 3 M. 6 M. 1ropn
5.75 ’
Libor 0.n 1.51 -30.7 -53.5 -27.9 -37.4 -68.5
5.25
475 Libor 1 week 2.72 -33.3 -29.0 13.7 -3.5 -43.9
4.25
3.75 A Libor 3M 4.06 -12.4 26.4 45.0 39.6 -20.3
3.25 4
2.75 Libor 6M 3.83 -10.0 10.7 20.7 26.4 -22.3
2.25 4
1.75 | Libor 9M 3.77 -8.5 8.9 14.6 23.6 -21.4
1.25 : : : . :
01.12.07 30.01.08 30.03.08 29.05.08 28.07.08 26.09.08 Libor 12M 3.71 8.6 7.3 8.8 20.6 -21.2

= Libor o/n == Libor 1W == Libor 3M =—— Libor 6M = Libor 9M —— Libor 12M
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AK BAPC @HHAHC

POCCUINCKWA OBJINTALUIMOHHBbIA KANEHAAPD

Aatbl noraweHua U opeprbl:

06bem BbINyckKa,

06beM BbiNycka,

Aata Boinyck MADA pY6. QAelictBue Aata Bobinyck MADA pY. AelictBue
02.10.2008 Xonvpen ®duHaHc-1 1.5 Odepra 30.11.2008 Teepckasn 06A-25003 0.80 MNorawenue
02.10.2008 Apkapa AMNMK-3 1.2 Odepra 01.12.2008 AMXKK-1 1.1 MNoraweHnune
02.10.2008 Pycckne Macha-2 1.0 Odepra 02.12.2008 ACTOH-1 0.5 MNorawenune
03.10.2008 ABToBa3baHk-1 0.8 Odepra 02.12.2008 BoaraTenekom-44 3.0 Odepra
04.10.2008 baHk 3enut-4 3.0 Odepra 02.12.2008 PycduHaHc baHk-2 1.5 MNorawenne
05.10.2008 BpaHck-25002 0.30 MNorawenune 02.12.2008 PycouHaHc baHk-1 1.5 MNorawenune
08.10.2008 Boarabypmatu-1 0.6 MNorawenune 02.12.2008 Py6ex-Matoc Pernon-1 1.0 Odepra
08.10.2008 BTE 24-1 6.0 Odepra 03.12.2008 CaHnBaw-lpyn-1 1.0 MNorawenune
08.10.2008 PCXB-4 10.0 Odepra 03.12.2008 Mactep-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 MorauieHune 03.12.2008 KMB-BaHk-2 34 Odepra
14.10.2008 OuHaHcKomnanus HY-1 1.0 Odepra 03.12.2008 KoHTu-Pyc-1 0.8 Odepra
15.10.2008  XK®BbaHk-4 3.0 Odepta 06.12.2008  CatypH HMO-3 3.5 Odepra
16.10.2008  hobyc-Au3UHT-OUHaHC-3 0.5 MoraweHve 09.12.2008  Xne6o3aBoa Ne28-2 0.1 MoraweHwve
16.10.2008  EavHas EBpona-1 1.2 Odepra 09.12.2008  O3HA-OuHaHc-1 0.5 Odepra
16.10.2008 Mocmapt duHaHc-1 2.0 Odepra 10.12.2008 INEKTPOHMKaA-2 0.5 Oodepra
17.10.2008  PycCraHaapT-8 5.0 Odepra 10.12.2008  Matpuua PuHaHc-1 1.2 MoraweHne
17.10.2008 HOHuacTpym 6aHk-2 1.5 Odepra 10.12.2008 MockommepubaHk-1 1.0 MNorawexne
18.10.2008 KpacHospck-31005 1.00 MNorawenune 10.12.2008 XonamHr Kanutan-1 0.4 Odepra
20.10.2008  NO®Mr-duHaxc-1 1.1 Odepra 10.12.2008  HB-Petan-1 1.0 Odepta
21.10.2008  TKC baHk-1 1.0 Odepra 11.12.2008  Y3McC-1 1.5 Odepra
21.10.2008 Busat-puHaHc-1 1.0 Odepra 11.12.2008 Benbiit ®perat XK-1 1.0 Odepra
22.10.2008  Cuneprusa-1 1.0 Odepra 11.12.2008  CP3-OuHaHc-1 0.6 Odepra
22.10.2008 KA aBua-GuHaHcbl-1 1.0 Odepra 11.12.2008  TOMN-KHUTA-2 1.5 Odepra
23.10.2008  AkubaHk-1 0.6 Odepra 11.12.2008  AamasHbitAoMIpaiic-1 0.3 Odepra
23.10.2008  Tpynna Axen 3¢ Cu-1 2.0 Odepra 11.12.2008 YOM3M0-1 1.0 Odepra
23.10.2008 BenazkomnaeKkT natoc-1 0.5 Odepra 11.12.2008 UxABTO-2 2.0 Odepra
23.10.2008  Musaom-1 1.0 Odepra 12.12.2008  YPCA BaHk-2 15 Morawenue
23.10.2008  Tomck-MHBecT-1 0.5 Odepra 12.12.2008  Mocceabnpom GuHaHc-1 1.0 MoratweHve
23.10.2008 MpkyTckas 06A-31002 0.54 MoraweHnune 12.12.2008 ®CK E3C-3 7.0 MNorawieHune
24.10.2008 baHaHa-Mama-1 1.0 Odepra 12.12.2008 PyccHe¢Tb-1 7.0 Odepra
26.10.2008  PMB-1 1.0 Odepra 12.12.2008  Ork-3-1 3.0 Odepra
27.10.2008  ChaBuHBecTOaHK-2 0.9 lMorawenve 16.12.2008  Mapwuiickuit HN3-OuHarc-1 0.8 MoralueHne
31.10.2008 Hopartekc-1 1.0 MNoraweHune 16.12.2008 N3KcTpon-1 1.5 Odepra
31.10.2008  AwimosckoeKonbacHp-1 0.8 Odepra 16.12.2008  TepHa-OuHaHc-1 0.5 MoraweHue
02.11.2008 Huxeropoa06A-34002 1.25 MNorawexune 16.12.2008 I'pynna Hutoa-1 1.0 MoraweHune
05.11.2008 UckutumuemeHT-2 0.5 MNorawenue 16.12.2008 YHuKkym-OunaHe-1 1.0 Odepra
06.11.2008  Tatrenekom OAO-4 15 Odepra 16.12.2008  HOT3ip-OuHaHc-3 2.0 Odepra
06.11.2008  Copyc Kanutan-1 1.2 Odepra 16.12.2008  MpoToH-OuHaHc-1 1.0 Odepra
07.11.2008  TepHa-®uHaHc-2 15 Odepra 16.12.2008  Mocksa-25036 0.46 MoraweHnue
10.11.2008  LeHTp-UnBect-1 15 Odepra 17.12.2008  Apryr-1 0.5 Moravwexve
11.11.2008 OTkpbiTe XMAK-1 0.1 Morawexne 17.12.2008 MposuaHT GuHaHc-1 1.0 Odepra
12.11.2008 TexHoOHUKOAb-OuHaHe-1 1.5 Odepra 17.12.2008 MockoBKpeabaHk-3 2.0 Odepra
12.11.2008  NTNA-GuHanc-1 0.5 Og¢epra 18.12.2008  Tpynna MarHesur-1 15 Morawexue
13.11.2008  BTB-Au3uHr ®uHaHc-1 8.0 Odepra 18.12.2008  KMUT duHaHc-1 2.0 MoraweHnue
13.11.2008 ATAQHT-M-1 1.0 Morawexwne 18.12.2008 XK-OuHaHc-1 1.0 Odepra
13.11.2008 KAnHckuit PaiioH-25002 0.30 MNorawenue 19.12.2008 WHmapko-1 1.0 MoraweHue
14.11.2008  Mocobaras-1 2.5 Odepra 19.12.2008  BaHk XundunaHc-1 0.5 NoraweHue
19.11.2008 Maruut ®uHaHc-1 2.0 MoraweHne 19.12.2008 Bpasepc u KomnaHus-1 0.5 Odepra
19.11.2008  Munpom-3 13 Odepra 19.12.2008  Bonxckas TekcTunKomn-1 1.0 Odepra
19.11.2008 M.Buaeo ®uHaHc-1 2.0 Odepra 19.12.2008 EBpokoMmepL:-1 1.0 Odepra
19.11.2008  baxetre-1-1 1.0 Odepra 19.12.2008  EBpokommepL:-3 3.0 Odepra
20.11.2008  [MB-4 20.0 Odepra 21.12.2008  Mocobaras-dpuHaHc-1 0.4 Morawexue
20.11.2008  YpaacsasbuHdopm-110 2.0 Odepra 22.12.2008  Kwuposckas 06A-34001 0.14 Morawexue
20.11.2008  ApamaHT-OuHaHCc-2 2.0 Odepra 23.12.2008 MoiibaHk-2 1.0 Odepra
20.11.2008  Cneucrpoi-2 CK-1 2.0 Odepra 23.12.2008  Bpaaumupckuit Maccax-1 0.3 Morawexue
21.11.2008 OHeproCrpon-OuHaHc-1 1.5 Odepra 23.12.2008 Tpynna Arpokom-1 1.5 Odepra
21.11.2008 Cnoptmactep ®uHaHc-1 3.0 Odepra 23.12.2008 BMY-®unanc-1 1.5 Odepra
21.11.2008 AHrapckoe 06p-34001 0.15 MNorawexne 23.12.2008 KasaHb-34005 1.50 MNorawexue
25.11.2008 tOrTpaH3uTcepsuc-2 1.2 Morawexne 24.12.2008 ABTOMUP-OUHAHC-2 2.0 Odepra
25.11.2008  lasbaHk-1 0.8 Morawenne 24.12.2008  OAMHLOBCKMIIPaitoH-31002 0.35 MoralueHne
25.11.2008 CB060OAHbIN CokoA-3 1.2 Odepra 26.12.2008 MoribaHk-1 0.3 MNorawenue
25.11.2008  CMK YK-1 1.0 Odepra 27.12.2008  MexMpombaHk-1 3.0 Odepra
26.11.2008 C-Metepbypr-26003 0.75 MNorawenue 27.12.2008 Yamyptusa Pecn-25001 1.00 MNorawenune
27.11.2008 me-5 20.0 Odepra 30.12.2008 fApocnaBckas 06A-31005 0.50 MNoraweHue
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BLUE CHIPS

YpoBHU AOXOAHOCTEN
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUNCKUNA KOPNMOPATUBHbINA CEKTOP

YpOBHU AOXOAHOCTEN

Gazprom 17-2 (E)
& Gazprom 15 (E) ® Gazprom 17-1(E)

16.5 4

YtM, %

16 -
€ Gazprom 10 (E)
15.5

- @ Megafon 09 & Garprpanda |l

@ Lukoil 17 @ Lukoil 22
) & Gazprom 12 (E)
Gazprom 13-a

14 ¢ Gazprom 16
13.5

& GazpromNeft 09 ¢ Moscow 16
125 4 & Moscow 11

12 4

115 4 € Gazprom 34

11 4

105 € Gazprom 09
7 & Gazprom 20 @ RUSSIA 30

10 4

9.5 1 & TNK-BP11
& Gazprom 22

9 ® RUSSIA28

85 -
€ Gazprom 13¢c

7.5
4 SUEK 08

6.5 4 GSitronics 09
& RUSSIA 18

® RUSS
& Gazprom 13-b

45 4 @ MinFin7

B Transneft 12 mod. duration (years)
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Pa=

AK BAPC ®@HHAHC

e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

EBPOOBJIMIFALUN. POCCUACKUA BAHKOBCKUWN CEKTOP

YpoBHU AOXOAHOCTEN

15.0

14.5 -

14.0 -

13.5 -

13.0 A

125 -

12.0 -

11.5

11.0 A

10.5 -

10.0 -

9.5

9.0 -

7.0 A

6.5 -

6.0 -

55 4

YtM

& VIBO8

¢ 1IB10
& RSHB10

4 RSHB13

@ Sberbank 13

@ Sberbank 11

¢ Rosbank 09

¢ Rosbank 12

'S RenCap28 & Alfabank 12

BW Eg re)lé 09

4 MDM11

o ABARELO

@ RenCap 09 RS 10-2

¢ RS09

@ Gazprombank 11

@ Absolut 10
@ Absolut 09

4 Russia 10

@ Sberbank 13(2)

‘&SHB 17

RSHB 18

¢ VIB18

¢ RSHB16

@ Russia 30 ¢ VTB 16 (Euro)

¢ ViB15
@ Sberbank 15

@ Russia 18

@ Russia 28

& VIB35

mod.duration (years)

45
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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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