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CKOPO

Mo caroBam nepsoro 3amnpepa LB Arekces Yarokaesa LB PO naaHWpyeT npoBecTy NepBblIi Lec-
TUMeECSUHbIV 6€33aA0roBbIf ayKLMOH B HoAbpe. OH Takke NOAEAMACA NMPUMEPHBLIM rpaduKoM, No
KOTOPOMY BYAYT NPOBOAWUTLCS ayKLUMOHbI: OAHY HeaeAto LIB ByaeT npeaoCTaBAATb «<KOPOTKME» AeHb-
™ (Ha 5 HepeAb), @ APYTYIO HEAEAKD — «AAMHHBIE» (3 UAK 6 MecALEB). K CpaBHUTEAbHO «AAMHHbIM»
6-M 1 3-X MECAYHbIM ayKLIMOHAM AOCTYN UMEHT TOAbKO BaHKK C PEUTUHIOM OT «BB-»/«Bal»r.

CEroaHs

CeroapHs oxupaarotces 3acepaHmsa ELB u baHka AHramMuK no ctaBkam. OXMAQETCS CHUXEHUE CTaBOK
Ha 0.5 n.n. po 3.25% v 4% coOTBETCTBEHHO.

BYEPA

BHyTpeHHMi1 pbIHOK

AMKBUAHOCTb Ha AEHEXHOM pPblHKE B CyMMapHOM obbeme cocTaBasieT noutr 820 mapa pyb. (+10
MAPA PYy6. 32 AE€Hb), OAHAKO HEPABHOMEPHOE pacnpeAeAeHUe AMKBUAHOCTU M BbICOKAs BOAATUAb-
HOCTb Ha BAAKOTHOM pPbIHKE BYepa MPWBEAM K MOBbILEHMIO CTAaBOK Ha pbiHke MBK po 11.5-
12.0%.

Ha aykuuMoHe MuWHOMHA CNpPOC OKa3aACa Aaxe HWXe, Yem Mbl npeapnoraraav. MuHOUH PO
pPa3MeCTWA Ha HepeAbHble Aeno3uTbl Bcero 15.5 mMapa pyb. M3 npearoxeHHbix 100 mapa pyb.,
CpeAHeB3BELLEHHaAn CTaBKa cocTaBuaa 9.60%. 3aBTpa 6aHkam NPEACTOUT BepHYyTb MUHOUHY
34 MApA pyb. pasmelleHHble Ha aoenosuTax 30 ceHTAabps.

Ha BHYTpEHHEM AOAFOBOM PbIHKE OOBEMbI COXPAHSIIOTCS HA HU3KOM YPOBHE, Kak U B MPEANpasA-
HWYHBIA Neproa. MOXHO NPEANOAOXMWTb, YTO OOBbEMBI OCTAHYTCA HU3KMMWM AO KOHL@ HEAEAW.
Cnpocom noab3oBanuchb Bymaru Coanepc-1 M CeAbMOW KOHTUHEHT-2. B LIEAOM MHAEKC KPaTKO-
cpouHbIx obanraumin MICEX CBI TR 3Y noHuauacsi Buepa Ha 0.75%, MHAEKC rocbymar He3Hauw-
TEAbHO MOAPOC.

CeropHs yTpom S&P NOHU3MAO AOATOCPOUHbIM KopnopaTuBHbIn pernTrHr OAO «PBK nHGopmMaLumoH-
Hble cucTeMbl» A0 «CCC» ¢ «B», UTO MOXET CNPOBOLMPOBATH NPOAAXK B ABYX BbINyCcKkax OUpPXeBbIX
obanraumnit PEK UC. CH1xXeHWe perTrHra otTpaxaert «cepbesHble npobaembl PEK ¢ AMKBUAHOCTbIO,
BO3HUKLUME Ha GOHE Cepbe3HblX NOTEPb MHBECTULMOHHOIO NOPTHEAs KOMMNAHWK, a TakKe Heon-
pPeAENEHHOCTb B NA@He nporpecca B pepuHaHCMPOBaHUK, YUUTbIBASA XECTKME YCAOBMUS Ha POCCUN-
CKOM PblHKE KanuTana» OTMeYatroT NPeACTaBUTEAN areHTCTBa.

NHAMKaTOPbI AEHEXHOro pbiHKa AvHamuka IMKBMAHOCTN

Bavkailume pasMeLieHms

07.11.08

10.11.08

UOK POA-UHBeCT, 1

Crpaterus-AusuHr, 2

0.6 mMApA py6.

0.5 MApA py6.
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060poT 3Y, MAH.py6.
\’\,\_._.\— 060poT 5Y, MaH py6. | 1 400
k1200
} k1000
|
+ + 800
I I
! | t 600
137+ -4 4---41I\SA- . L e
! | I 400
1324 : : | 200
127 =l I I B e o

05.10.2008 12.10.2008 19.10.2008 26.10.2008 02.11.2008

107
106
105
104
103
102
101
100
99
98
97 T

05.10.08 12.10.08

19.10.08

26.10.08

02.11.08
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nenoautel 8 LB 0CTaTKM Ha KOpp. C4eTax B LI5 === Mosprime O/N
DMUTEHT Bid YtM Namerenms, 6.n. 0
1 aeHb 1 Hep. 8004 - ——UST10-Russia30 —— Russia30 vs OFZ 46018

usT 2 1.254 -5.3 -19.5 1
UST 10 3.700 -2.8 -24.0 7
UST 30 4.179 -1.5 -13.8 x
Russia 28 9.223 26.7 -157.5 3001
Russia 30 8.696 -2.9 -144.6 20 |
Brazil 34 7.995 11.9 -44.4 100 4
China 16 2.963 2.1 0.6 ° ‘ ‘ ‘ ‘ —i
India 36 8.369 14.3 30.8 -160.42.07 30.01.08 30.03.08 29.05.08 28.07.08 26.09.084
Mexico 34 7.997 12.8 -4.2 x
Venezuela 36 18.456 93.9 -86.8 440

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

Bid 1 peHb JdoxoaHocTb, %
AUXK 8 69.95 0.00 17.02
AUXK 9 68.40 0.00 16.79
[asnpom A8 99.42 2.67 7.35
lasnpom A9 99.85 4.86 7.39
Mockosckasi 06n. 7 70.00 -3.92 17.24
Mocksa 39 90.99 0.00 10.04
PXAa 07 94.07 0.00 9.57
Poccenbxo3baHk 02 84.60 0.00 16.99
Poccenbxo3bank 03 91.35 1.35 15.44
®CK 02 95.60 0.00 11.56
®CK 05 97.50 1.17 9.91

FocyaapcTBeHHbI cerMeHT

Bid 1 peHb JoxoaHocTb, %
O®3 25060 99.04 0.00 8.09
0®3 25061 96.55 -0.08 8.54
0®d3 46002 98.74 0.11 8.85
0®d3 46017 96.05 0.80 7.83
0®d3 46021 85.58 -0.19 8.54
0®d3 46018 92.18 -0.99 8.61
0®d3 46020 81.13 5.32 8.93

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

' 1 neHb 1m. 3 M.
MMBB 775.19 1.08 4.09 -42.98
PTC 829.80 3.42 -3.30 -51.83
Dow Jones 9 139.27 -5.05 -3.26 -22.12
S&P 500 952.77 -5.27 -4.36 -26.50
NASDAQ 1 681.64 -5.53 -4.17 -30.34

www.akbf.ru
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BHeLHUI pbIHOK

CLUA: nAnoxue AaHHbIE U KpYNHble NAaHbl N0 aMuccun UST

CHUXEHME aKTMBHOCTM B cektope ycAyr B CLUA B oktabpe oOka3anoCb MaKCMMaAbHbIM 3a
BCIO UCTOPMIO NpoBeaeHns onpocoB ¢ 1997 r. MHaekc ISM Non-manufacturing coctaBun Bcero
44.4 nyHKTa, a No NPOrHo3am 0XWAAAOCb CHUXEHUE TOAbKO A0 47 n. ¢ 50.2 n. B ceHTAbpe. OTme-
TUM, UTO KOMTOHEHTa MHAEKCA MO 3aHATOCTU 06pyLLIMAaCh elle Boaee CyLLLeCTBEHHO, UTO MPEAMNO-
AaraeT ApamaTtMyHOe CHUXeHue payrolls. (AaHHble O0XupaltoTcA B MATHMUY). [0 KOHCEHcyc-
NPOrHO3am oXuAaeTcs cHuxeHue payrolls Ha 200 TbiC., 0OAHAKO €CAU CETOAHA KOAMYECTBO €XEHe-
AEAbHbIX nocobuit no 6e3pabotvue okaxetcs Bbilwe 490 ThiC. 3a HeEAeAl, TO CKOpee BCEro
payrolls 6yayT CyLLECTBEHHO XyXe MPOrHo3a. Tak Kak Ha CEKTOp YCAYr MPUXOAMTCA AbBMHAs AOAA
amepukaHckoro BBI, noxoxe, uto cHUxeHne BB B ueTBepTOoM KBapTare ByAeT BECbMa CYLLECT-
BEHHbIM - MO MeHbLUeN Mepe, Ha 2.5-3.0%.

Buepa KasHauelictBo CLLUA 06bABUAO O KPYMHbIX NAQHAX 3aMMCTBOBAHUSI HA CAEAYIOLLIEN HeAeAe.
Kpome paHee 0ObABAEHHbIX 3MWUCCUIA, BBOAWTCS HOBbI BbiMyck 3-AeTHUX UST obbemom $25
MAPA. MepBbIi BbINyCK Taknx Bymar oxuaaetcs yxe B NoHeAenbHWK, 10 Hos6psa. Bo-BTOPbIX, Kak
3aBASAOChH paHee, KasHauyelcTBO BbiMyckaeT HOBYHO amuccuio 10-aetHux UST Ha $20 mapa ¢
noraweHnem B Hosibpe 2018 r. AykumoH nporaet 12 Hoabps. Takxe, KasHauelcTBo npoBeaeTt
aponamuccuto UST30 ¢ noralueHnem B Mae 2038 1. Ha $10 MApA.

HecomMHeHHO, KpynHble MNAaHbl MO 3aMMCTBOBaAHUSAM AAA GUHAHCUMPOBAHWS B3AyBatOWErocs
6rOAKETHOrO AedULMTa M NAGHOB MO MOAAEPXKE GUHAHCOBOM CUCTEMbI B BAMXKAMLLME KBapTaAbl
UCMbITbIBAIOT HA NPOYHOCTb XeAaHUS MHBECTOPOB NOKynaTh treasuries. Moka uto «dakTrop cTpaxa»
M 6erctBa OT pUCKA OKa3bIBAETCS AOCTATOYHbIM AAA CTabuamM3aumm AoxoaHocT no UST Ha
YPOBHSIX OAM3KMX K MWHUMAAbHOMY, HO HOBbIE 3MWUCCUM MOTMYT OKa3aTbCA UYepecuyp BEAUKU
N AOXOAHOCTb B TEKYLLUMX YCAOBUSIX HA HaLll B3rASIA UMEET BbICOKWIA NMOTEHLMAA pPocTa.

EneHa BacureBa, evasileva@akbars.ru

KnroueBbie cnpaabl
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CToMMOCTb XekmposaHusa pybnesoro pucka, 6.n.
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—&— USD/RUB Cross-Currency Swap (%) —@—USD MID SWAP —@&— RUB NDF Points (npaBas wkana)
Cpok, ner im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
USD/RUB Cross-Currency Swap (%) 16.79 16.92 17.03 17.38 16.31 19.00 18.75 18.50 17.53
USD MID SWAP 1.96 2.09 2.10 2.16 2.12 2.14 2.40 2.86 3.51
CTOMMOCTb Xef>xuposaHusi py6nesoro pucka (6.n.) 1 483.38 1483.41 1493.19 1 521.65 1419.00 1 686.00 1 635.00 1 563.70 1402.45
CToMMocCTb xep>kupoBaHua pucka EUR/USD, 6.n.
6 300
:'3 1 1 280
51 J 1 260
) + 240
48 220
46 T
43 1 + 200
41 4 + 180
38 | 160
3.6 4 140
3.3 4 120
3.1 4 + 100
2.8 4 + 80
2.6 4 + 60
234 40
214 + 20
1.8 0 25
im 2m 3m 6m 9m 1Y 2y 3y 5Y - " " " " "
01.12.2007 01.02.2008 01.04.2008 01.06.2008 01.08.2008 01.10.2008
—a— EUR/USD Cross-Currency Swap (%) ——Hatrog —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 (%) 4.45 4.64 4.75 4.76 4.39 3.97 3.66 3.75 3.94
USD MID SWAP 1.96 2.09 2.10 2.16 2.12 2.14 2.40 2.86 3.51
CToMMoOCTb XepxnpoBaHus pucka EUR/USD (6.n.) 249.38 255.78 265.01 260.02 226.11 183.15 125.80 89.10 43.45

OvHamuka ctaBok Libor

N3meHeHus, %
CeropgHs

1 Hep. 1wm. 3 M. 6 M. 1ropn

Libor o.n 0.32 -55.9 -91.8 -85.1 -84.9 -92.9

Libor 1 week 0.94 -42.8 -77.5 -61.1 -61.4 -79.8

Libor 3M 2.51 -21.5 -42.0 -10.6 -6.7 -48.8

Libor 6M 2.82 -13.5 -29.7 -8.7 1.6 -41.6

Libor 9M 2.90 -11.5 -26.2 -7.9 2.8 -38.4

0 : : : : :

011207  30.01.08  30.03.08  29.05.08  28.07.08  26.09.08 Libor 12M 2.97 9.5 -23.9 -8.1 3.4 -35.9

= Libor o/n == Libor 1W == Libor 3M =—— Libor 6M = Libor 9M —— Libor 12M
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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
02.11.2008 Huxeropoa06a-34002 1.25 MNorawenune 16.12.2008 I'pynna Hutoa-1 1.0 MNorawenne
05.11.2008 NCKUTUMUEMEHT-2 0.5 MNorawexune 16.12.2008 YHukym-®uHaHc-1 1.0 Odepra
06.11.2008  Tatrenekom OAO-4 1.5 OdepTa 16.12.2008 HOT3lp-OuHaHe-3 2.0 Odepra
06.11.2008 Copyc Kanurtan-1 1.2 Odepra 16.12.2008 MpoToH-OuHaHc-1 1.0 Odepra
07.11.2008 Tepra-®uHaHc-2 1.5 Odepra 16.12.2008 MockBa-25036 0.46 MNorawexne
10.11.2008 LeHTtp-UHBecT-1 1.5 Odepra 17.12.2008 Aptyr-1 0.5 MNorawenune
11.11.2008 OtkpbiTHe XMAK-1 0.1 MNorawenue 17.12.2008 MpoBuaHT GuHaHc-1 1.0 Odepra
12.11.2008 TexHoHUKOAb-OuHaHc-1 1.5 Odepra 17.12.2008 MockoBKpeabaHk-3 2.0 Odepra
12.11.2008 MNTNA-®uHaHe-1 0.5 Odepra 18.12.2008 Ipynna MarHesut-1 1.5 MNorawenune
13.11.2008 BTB-AM3UHI OuHaHC-1 8.0 Odepra 18.12.2008 KUT ®duHaHe-1 2.0 MoraweHwne
13.11.2008 ATA@HT-M-1 1.0 MNoratieHune 18.12.2008 XK-OunHaHc-1 1.0 Odepra
13.11.2008 KAnHckuit PaiioH-25002 0.30 MNoraweHnune 19.12.2008 NHmapko-1 1.0 MNoraweHune
14.11.2008 Mocobaras-1 2.5 Odepra 19.12.2008 BaHk Xua®unanc-1 0.5 Morawexune
19.11.2008 Maruut ®uHaHe-1 2.0 MNoraweHue 19.12.2008 Bpasepc 1 Komnanusa-1 0.5 Odepra
19.11.2008 WHnpom-3 1.3 Odepra 19.12.2008 Bonxckas TekctuaKomn-1 1.0 Odepra
19.11.2008 M.Buaeo ®uHaHc-1 2.0 Odepra 19.12.2008 EBpokommepu-1 1.0 Odepra
19.11.2008 Baxetae-1-1 1.0 Odepra 19.12.2008 EBpokoMmmepu-3 3.0 Odepra
20.11.2008 [MB-4 20.0 Odepra 21.12.2008  Mocobaras-¢puHaHc-1 0.4 MoraweHwve
20.11.2008 YpancesidbuHoopm-110 2.0 Odeprta 22.12.2008 Kuposckas 06A-34001 0.14 MNorawenune
20.11.2008  ApamaHT-OuHaHCc-2 2.0 Odepra 23.12.2008 MoibaHk-2 1.0 Odepra
20.11.2008 Cneuctpoi-2 CK-1 2.0 Odepra 23.12.2008 Braaumupckuit Maccax-1 0.3 MNorawexne
21.11.2008  3HeproCrpon-OuHaHc-1 1.5 Odepra 23.12.2008 I'pynna Arpokom-1 1.5 Odepra
21.11.2008 Cnoptmactep ®uHaHc-1 3.0 Odepra 23.12.2008 BMY-®uHaHc-1 1.5 Odepra
21.11.2008 AHrapckoe 06p-34001 0.15 MNorawenue 23.12.2008 KaszaHb-34005 1.50 MNoraweHnue
25.11.2008 tOrTpaH3uTcepBuc-2 1.2 MNorawenue 24.12.2008 ABTOMUP-DUHAHC-2 2.0 Odepra
25.11.2008  la3baHk-1 0.8 MoraweHne 24.12.2008  OanHLOBCKUIPaioH-31002 0.35 MorawweHve
25.11.2008  CsoboaHbIit Cokon-3 1.2 Odepra 26.12.2008  MoiibaHk-1 0.3 Morawenue
25.11.2008 CNKYK-1 1.0 Odepra 27.12.2008  MexMNpombaHk-1 3.0 Odepra
26.11.2008 C-Metepbypr-26003 0.75 MNoraweHnune 27.12.2008 Yamyptua Pecn-25001 1.00 MNorawexune
27.11.2008  IMB-5 20.0 Odepra 30.12.2008  fpocrasckas 06A-31005 0.50 MoraweHue
30.11.2008  Teepckas 06A-25003 0.80 MNorawexue 08.01.2009  AomoueHTp XK-1 1 Odepta
01.12.2008  AMXKK-1 1.1 MNorawexune 09.01.2009 SHeproueHTp-1 3 Odepra
02.12.2008 ACTOH-1 0.5 Morawexwne 15.01.2009 UHnpom-2 1 Oodepra
02.12.2008  BoaraTenekom-44 3.0 Odepra 15.01.2009  MotopocTpoutduHaHc-2 1 Odepra
02.12.2008 PycduHaHc baHk-2 1.5 MoraweHue 20.01.2009 Cubupb ABraKomn-1 2.3 Odepra
02.12.2008  PycouHaHc BaHk-1 15 MoraweHue 21.01.2009  POCCKAT-Kanutan-1 1.2 Odepra
02.12.2008  Py6ex-Matoc Pervon-1 1.0 Odepra 22.01.2009 Ak Bapc AKB-3 1.5 Morawexue
03.12.2008  CaHBai-Tpyn-1 1.0 Norawetue 22.01.2009  MoToBUAMXMHCKMESA-1 1.5 Morawexune
03.12.2008  Macrep-baHk-3 12 Odepra 22.01.2009  PXA5 10 MoraweHwe
03.12.2008 CaxaTpaHcHe¢Teras-1 1.5 Odepra 22.01.2009 MarHoanss MMM-1 1 Odepra
03.12.2008  KMB-baHk-2 34 Odepra 22.01.2009  CuHeprus-2 2 Odepra
03.12.2008  KoHt-Pyc-1 0.8 Odepra 23.01.2009  3®KO-2 1.5 Odepra
06.12.2008  CatypH HMO-3 3.5 Odepra 29.01.2009  Bukropus-OuHaHc-1 1.5 MoraleHne
09.12.2008 Xne6o3aBop Ne28-2 0.1 MoraweHue 30.01.2009 CubakapemMuHBecT-1 1 Odepra
09.12.2008  O3HA-®uHaHc-1 0.5 Odepra 31.01.2009  Mapra ®uHaHc-3 2 Odepra
10.12.2008  SnekTpoHMWKa-2 0.5 Odepra 03.02.2009  ABTI-®uHaHc-1 1 Odepra
10.12.2008  Martpuua GuHanc-1 1.2 Morawenne 05.02.2009  TOM-KHWUTA-1 0.7 Morawexue
10.12.2008  MockommepubaHk-1 1.0 Moravexve 05.02.2009  TpaHcaspo-OuHaHChI-1 25 MoraweHwe
10.12.2008  XoaanHr Kanutan-1 0.4 Odepra 05.02.2009  Komnaekc ®urHanc-1 1 Odepra
10.12.2008  HB-Petan-1 1.0 Og¢epra 06.02.2009  BaHk MocksbI-2 10 Odepra
11.12.2008  Yy3nC-1 15 Odepra 09.02.2009  Mpectx3dkcCepsuc-1 0.063 Odepra
11.12.2008  Benblit Gperat XK-1 1.0 Odepra 09.02.2009  PerAKOHTMHEHT-T1-1 0.5 Odepra
11.12.2008  CP3-OuHaHc-1 0.6 Odepra 10.02.2009  OPIP3CBAHK-1 0.5 MoralweHve
11.12.2008  TOM-KHUIA-2 1.5 Odepra 10.02.2009  BTE 24-2 10 Odepra
11.12.2008 AAMasHbInAoMIpaic-1 0.3 Odepra 10.02.2009 [A3-puHaHc-1 5 Odepra
11.12.2008  YOM3O-1 1.0 O¢epra 10.02.2009  Aanyp-®uHaHc-1 0.52 Odepra
11.12.2008  WNxABTO-2 2.0 Odepra 10.02.2009  TpaHcTexCepsuc-1 1 Odepra
12.12.2008 YPCA baHk-2 1.5 MNorawenune 11.02.2009 IOHMK peanT baHk-2 3 MorauieHue
12.12.2008 Moccenbnpom ®uHaHc-1 1.0 MNoraweHnune 11.02.2009 PycCraHaapT-6 6 Odepra
12.12.2008 OCK E3C-3 7.0 MNorawenue 11.02.2009  TrK-10-2 5 Odepra
12.12.2008  PyccHe¢tb-1 7.0 O¢epra 12.02.2009  BMNo-1 0.5 Moraluexve
12.12.2008  OrKk-3-1 3.0 Odepra 12.02.2009  BaHaHa-Mama-2 15 Odepra
16.12.2008 Mapuitckuit HN3-OuHaHe-1 0.8 MNorawenune 12.02.2009 KpacHblit Boratbipb-1 2 Odepra
16.12.2008 NIKcTpon-1 1.5 Odepra 12.02.2009 TpaHCMaLUXOAAMHT-2 4 Odepra
16.12.2008 Tepra-®uHaHc-1 0.5 MNorawenune 13.02.2009 NHKom-Napa-2 1.4 Odepra
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BLUE CHIPS

YpoBHU AOXOAHOCTEN
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUNCKUNA KOPNMOPATUBHbINA CEKTOP

YpOBHU AOXOAHOCTEN

225 4
22 4
215 4
21 *
20.5 4 & Moscow 11
20 4
19.5
19 4 @ Alrosa 14
185 | MTS 12
18 4 & NorNikel 09
17.5
17
16.5 -
16
15.5
15 - & Transneft 14
14.5 - @ Megafon 09 & Gazprom 14 (E)
14
135

YtM, %

MTS 10

& Severstal 09

131 & GazpromNeft 09 & Gazprom 10 (E)

12.5 Gazprom 12 (E
12 | ¢ Gazgrom 13-:51 )

115 4
11 4
10.5 4

& Gazprom20

9.5 4 & Gazprom 09
& Gazprom 13

& TNK-BP 17

PS Moscow 16

¢ Lukoil 17

@ Lukoil 22

Gazprom 17-2 (E)

& Gazprom 15 (E)

¢ TNK-BP 16

. Gazprom 16

& RUSSIA 30

@ Gazprom 17-1 (E)

& Gazprom22

@ RUSSIA 28

& SUEK 08

65 € RUSSIA 10
6 &troni

54 & Gazprom 13b
45 & MinFin7

& RUSSIA 18

& Gazprom 34

mod. duration (years)

B Transneft 12
T

0 1 2 3 4

9 10
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUACKUA BAHKOBCKUWN CEKTOP

YpoBHU AOXOAHOCTEN

230 -
225
220
215
21.0 A
20.5
20.0 A
195
19.0
185 -
180 -
175 4
17.0
165
16.0
155
15.0
145 -
14.0
135 - L4
13.0
125 1@ VIB08
12.0
115
11.0 4
105

10.0 A

[ 2 RenCapOS & 1IBO9 [ ]
95 7 BIN Bank 09

YtM

9.0
8.5 -
8.0 -
75 4
7.0 A
6.5 - @ Russia 10
6.0 -
55 -
5.0
4.5 -

& RSO09

@ RenCap 09

@ Bank of Moscow 9

& HCFB10

¢ ViB11

4 RSHB10

1IB 10

® Rosbank 09

MDWlOAK BARS 10

@ Absolut 10

4 Bank of Moscow 10

@ Bank of Moscow 13

L X
Sbe

@ Sberbank 11

¢ VDM 11
@ Rosbank 12

® Gazprombank 11

€ MinFin7

& RSHB13

Sberbank 13 (2)
rbank 13

& Gazprombank 15

’R Sﬁ

@& Sberbank 15

¢ VIB15

B16
& RSHB18
RSHB 17

¢ VIB18

¢ VIB35

¢ VIB16 (Euro) @ Russia 28

Russia 30

€ Russia 18

mod.duration (years)

4.0 T

10

11

12
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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

Hatanbsa KoHapatbeBa
3aM. HavanbHUKa oTAena
06. 166; nkondrateva@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

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

Makcum bapbIlWHUKOB
CrapLumnit Tpevipep
p06. 225; mbaryshnikov@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».

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

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