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e)XeAHeBHbIM 0630p
AOATOBOTO pbIHKa

14 auBapsa 2009r.

CKOPO

3acepaHve ELLB no ctaBkam 15 aHBaps. B uetBepr oxupaetcs pelweHne ELB no craBkam. Mo
KOHCEHCYC-NPOrHo3y OXWMAQETCA CHWXEHME OCHOBHOW CTaBKM C 2.5% A0 2%. OTMeTMM, 4To Ha
nocrepHeM 3acepaHun ELLB XXKaH-Kaop Tpule HanpaBAeHHO npeapocTeperan OT arpeCcCUBHBbIX
0XMAAHUI MO CHUXEHUIO CTaBKU B 30HE €BPO. TeM He MeHee, B AeKabpe MHOAALMS KPYMHENLLIMX
3KOHOMMK 30HbI (FfepmaHus, GpaHums) ckopee Bcero ynana Hmxe 1.5%, uto CyLeCTBEHHO MEHb-
LLle LUeAeBOro ypoBHA B 2%, NO3TOMY BeCbMa BEPOSITHO, UTO BaHK NMOHW3UT cTaBky Ha 50 6.n. Ta-
KM obpa3som, ELLB noakatouaeTcs K roHke AeBanbBalUMK BaAKOT Ha 3anaAHbIX pPbiHKax (M HE TOAb-
KO) BCAEA 3a PE3KUM CHUXEHWeM cTaBok B CLUA noutn po O, n B UK po 1.5%, KoTopas HENOHSTHO
Noka Yyem 3akoHuWTCH. MoCAeAHUI pas, Koraa NMOAODOHbIE ABAEHUS HabAKOAAAUCH, BCE 3aKOHUM-
AOCb co3paHWeM bpeTtoH Byyackow cuctembl, B T.4. co3paHnem MB®, KOTOPbIM AOAKEH CAEAWTb
3a LeAeHanpaBAEHHON AeBaAbBauMeEN M cnocobcTBOBaTb M3BEraHUO Takor NMOAUTUKM. MOHATHO,
4To B TeKyLlemn cutyaurm MB® co cBoMMU GYHKLMAMU HE CrpaBASETCS.

CErogHs

BHYTPEHHMI1 pbIHOK

OuepeaHo# Wwar pAeBanbBaumun. CeroaHs baHk Poccumn BHOBb A0MyCTUA ochabaeHre Kypca pybas K
Kop3uHe B 3TOT pa3 Ha 50 koneek po 36.30 pybaei. AaHHbIA GaKT BMeCTe C OMaceHUsaMu, UTo
AeBaAbBaLMS MPOAONKMTCS, HE OKa3blBAET MOAAEPXKKU PYOAEBOMY AOATOBOMY PbIHKY.

MepBoe pasmellieHWe ropa - MockBa-59 npoipeT CEroaHs Ha BHYTPEHHEM pbiHKe. O6beM BbIMyc-
Ka - 15 mapa py6. MockoM3aiiM OpUEHTUPYET Ha AOXOAHOCTb 14.5%.

BHeLHWI pbIHOK

BoAHa ctataaHHbIX. CeroaHsi BbIXOAMT CTaTUCTMKa MO PO3HMYHbIM NpopaxamM B CLUA 3a pekabpb
(oxmpaeTca cHUXeHWe Ha 1.2% M/M), NPOMMPOU3BOACTBO B 30HE €BPO 3a HOS6PbL (-6.1% r/T no
onpocy Bloomberg), BBIN l'epmanumn 3a 2008 1 (+1.4%).

BYEPA

BHYTPEHHUI PbIHOK

CyMMapHble OCTaTKM Ha KopcyeTax U Aeno3uTax HaHKOB CEroAHst YTPOM MOHU3UAWUCH MPUMEPHO
A0 800 mApA pyb. (-155 mApA pyb.), UTo CBSI3aHO C norawleHuem 6e33anoroBbix kKpeauToB LIB.
AaHHbIV YPOBEHb HE KPUTUUEH, TeM BoAee, UTO CEroAHA OCTaTkM BHOBb MOMOAHATCS - LB nepe-
uncant 129 mapa pyb., koTopble BUepa 3anpocuar 6aHkM Ha 6e33aA0roBOM ayKLMOHE CPOKOM Ha
5 Hepenb (cpepHnas cTaBka 12.96%), a Takxe ByayT nepeuncaeHbl 64.6 MApA pyb. OT aykuMoHa
NPOLLEALLETO B NOHEAEABHWUK. TaKUM 06pa3oM, Mbl HE OXMAGEM CErOAHS MOBLILLIEHWE CTABOK Ha
AEHEXHOM PbIHKE.

AVnHaMuKa NIMKBUAHOCTHU

NHankaTopbl AE€HEeXXHOro pbiHKa 1200

N3meHeHus, %

CerogHa 1 peHb 1 m. 1000
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SmuTent Bid YtM Ms;."i:itwﬂl 6“1 Hea. —— UST10-Russia30 —— Russia30 vs OFZ 46018
UST 2 0.762 2.4 -4.9
UST 10 2.319 2.6 -17.5
UST 30 3.023 2.0 -1.3
Russia 28 9.834 9.3 -0.7
Russia 30 9.227 8.0 23.8
Brazil 34 6.861 7.3 41.7
China 16 2.383 7.5 152 o ; ; ; ; ——
India 36 7.152 -1.0 2.8 -1001p07 300108 300308 290508 2807.08 26.09.08 (2511
Mexico 34 6.519 5.0 31 o]
Venezuela 36 18.672 5.1 29.5

Bavkailume pasMeLieHms

14.01.09

Mockea, 59

15 mApA pyb6.

136 -

131 A

Adonrosble nHaekcbi MMBB

0O6opoT 3Y, MIH.py6.
mmmm O60poT 5Y, MiH py6.
e MICEX-CBT TR 3Y

EXCBITR5Y | _
[
» 7\/\_/—~——m

r 2 000
I 1800
1600
b 1400
b 1200
t 1000
I 800
I 600
t 400
t 200

126 1

13.12.2008 20.12.2008 27.12.2008 03.01.2009 10.01.2009

104
103
102
101
100

99

98

== HpeKkc rocobnuraumniit MMBB

13.12.08

20.12.08 27.12.08 03.01.09

10.01.09

KopnopatuBHbiii u cyb6denepanbHblii CErMeHTbl

Bid 1 peHb JdoxoaHocTb, %
AUXK 8 57.31 0.00 23.31
AUXK 9 58.61 -2.39 21.35
lasnpom A8 91.00 0.00 14.99
lasnpom A9 96.99 -1.78 10.27
Mockosckasi 06n. 7 47.50 0.57 29.02
Mocksa 39 96.00 0.00 10.06
PXA 07 100.00 0.00 12.94
Poccenbxo3baHk 02 94.00 0.00 9.24
Poccenbxo3bank 03 88.05 -2.95 20.33
OCK 02 92.01 0.51 15.13
®CK 05 96.50 0.00 11.78

FocyaapcTBeHHbI cerMeHT

Bid 1 peHb JoxoaHocTb, %
O®3 25060 99.54 0.28 7.62
0®3 25061 94.61 -0.30 10.66
0®d3 46002 93.66 -0.73 10.62
0®d3 46017 89.57 -1.34 9.12
0®d3 46021 82.30 -1.50 10.66
0®d3 46018 87.59 -1.84 9.29
O0®3 46020 77.24 -2.27 9.42

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

' 1 neHb 1m. 3 M.
MMBB 655.16 0.29 2.04 4.52
PTC 621.00 -1.35 -9.89 -13.01
Dow Jones 8 448.56 -0.30 -1.35 -5.91
S&P 500 871.79 0.18 0.37 -7.89
NASDAQ 1 546.46 0.50 2.53 -9.97

www.akbf.ru

AHanutnyeckun otaen, Ten. (495) 788-60-65
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Ha A0AroBOM pbiHKE 06beMbI TOProB B LEAOM COXPaHSIOTCH HEBbICOKMMWU. MHAEKC KOPOTKKX 06-
AMraumii Ha MMBB Buepa He npeTepnen CyLLeCTBEHHbIX U3MEHEHUN. AeHb OAHAKO He oboLuencs
6e3 pAedOATa — JHEProueHTP AONYCTUA TEXAEDOAT no odepTe (06bem Bbinycka 2 MApA pyb.). Mo
AaHHbIM cbonds K Bbikyny 6biA 3asBAEH BECb 06bEM Bbinycka. MHTepdake coobLuaeT, uTo komna-
HWA MPEANOXMAA NAAH MO PECTPYKTYpPU3aLMKM 3aA0NKEHHOCTH Ha 1.5 roaa. MaaH npeaycmaTtpuBsa-
€T HOBYIO CTaBKy KyrnoHa - oT 22 A0 25% N0 CAeAYOLWUM TPEM KYNOHHbIM NeprUoAaM U BbIKyM B
TeueHue 1.5 neT. Peaan3aums paxe AaHHOMO CLeHapWsa Ha Hall B3rAfiA OCTaeTcsl MoA BOMPOCOM —
OHEProLeHTP B paBHbIX AOASIX NpUHaarexuT MOUTK n MOJCK, a 6yayuwiee MOUTK camo no cebe
TYMaHHO MOCA€e 3afBAEHHOr0 HaMepeHus BAacTelt MoCKoBCKoW obaacTv AMKBUAKMpoBaTe MOUTK.

AOMOULIEHTP UCMOAHUA CBOU 0b6n3aTensCTBa MO odepte. K Bbikyny ObIAO NPeAbsBAEHO Bymar Ha
cyMmmy 567 MAH py6. Mbl 6bIAM HECKOABKO YAMBAEHbI HAMEPEHUAMKU KOMMaHWUU PECTPYKTYPU3UPO-
BaTb BbIMYCK, TaK Kak B YUETBEPTOM KBapTane AOMOLIEHTP yxe NPUBAEKA 2 KpeauTa ChepbaHka Ha
187 MAH py6. 1 320 MAH pyb., a Takke 3a cyeT EBITDA no Hawum oueHKam KOMMaHWs CMorAa
noracutb etle okono 100-150 mAH pyb. B pononHeHWe, Ha 1 HOSIOPA KOMMaHUsS pacrnoAarana
CcBOOOAHOM OT 3aA0ra HeABUXUMOCTbIO B 06beme 1.6 MApA py6., UTO Mbl NoAaraem Mno3BOAMAO
KOMMaHUK NPUBAEUb AOMOAHUTEABHbIE KPEAUTBI. TakMM 06pa3oMm, napasrean ¢ Ton KHUFOM, KOTo-
pas pecTpyKTypMpoBaAa CBOM AOAT B KOHLE MPOLUAOTO roAd, KOTOPbIE CErOAHSI MPOBOAATCSA Ha
CTpaHuuax BepomocTel, Ha Hall B3rasA 6e3ocHoBaTeAbHbl. Moaenb B13Heca AoMoLEHTpa U3Ha-
YanbHO Bbina CHOKYCHpOBaHa Ha MarasuHax B COBCTBEHHOCTH, a AOArOBasi Harpyska bbina ynpas-
ASIEMON.

Bkpatue
e [lo oueHke LIb umnctblit oTToK kanutana us P® B 2008 r. coctaBua $130 MApA, B T.4. B 4-M
kBapTane $130.5 mapa.

e TrK-1 B 2009 r. HamepeH yABoUTb 06beM MHBECTNPOrpamMMm, B 1-M kBapTtane OyayT npu-
BA€UEHbI KpepnTbl Ha 10-15 mapa pyb.

e S&P noHu3nno penTuHr NasnpombaHka ¢ «<BBB-» oo «<BB+/B», NPOrHO3 — «HEraTUBHbIM».
e Fitch noaTBEpAMAO perTUHT BaHka MockBbl «BBB», MPOrHo3 - «HeratMBHbIM».

e Meuen npusaekaet Kpeaut A0 $255 MAH y Ma3npombaHka Ha CTPOUTEABCTBO peAbcoba-
AOYHOTO CTaHa.

e CraBka 5-6 kynoHoB obauraumit BTK coctaBut 15% ropoBbix.

o BenOH 3aKAKUMA KOHTPAKTbl C OCHOBHbIMU MOTPebuteAnaMu Ha 1- KBapTan M HamepeH
pabotatb ¢ NOAHON Harpyskoi (UHTepdakce).
EneHa BacuaeBa, evasileva@akbars.ru
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CToMMOCTb XekmposaHusa pybnesoro pucka, 6.n.
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19.07.08 18.08.08 17.09.08 17.10.08 16.11.08 16.12.08 Aata
—®— USD/RUB Cross-Currency Swap (%) —8— USD MID SWAP —@— RUB NDF Points (npasas wkana)
Cpok, ner im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
USD/RUB Cross-Currency Swap (%) 19.42 20.42 21.33 22.50 19.28 26.25 25.25 23.70 24.30
USD MID SWAP 0.34 0.36 0.40 0.97 0.95 0.99 1.31 1.65 2.03
CroMMocCTb XemkupoBaHusa py6nesoro pucka (6.n.) 1907.61 2 005.90 2 093.40 2 153.45 1833.49 2 526.25 2 394.25 2 205.15 2 227.48
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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 (%) 2.40 2.47 2.61 2.69 2.51 2.33 2.35 2.60 2.98
USD MID SWAP 0.34 0.36 0.40 0.97 0.95 0.99 1.31 1.64 2.03
CToMMoOCTb XepxnpoBaHus pucka EUR/USD (6.n.) 205.96 210.52 221.60 172.03 156.76 134.15 104.65 96.30 95.58
OvHamuka ctaBok Libor
N3meHeHus, %
CeroaHsa
1 Hep. 1wm. 3 M. 6 M. 1ropn
Libor 0.n 0.10 -3.5 -13.1 -94.6 -95.1 -97.6
Libor 1 week 0.24 -16.7 -26.2 -93.2 -90.1 -94.5
Libor 3M 1.09 -21.7 -41.5 -75.7 -60.8 -72.6
Libor 6M 1.47 -16.3 -33.9 -64.9 -52.7 -61.7
Libor 9M 1.62 -14.2 -30.5 -59.9 -48.9 -55.0
: |
0 . f f . . f
01.12.07 30.01.08 30.03.08 29.0508 28.07.08 26.09.08 25.11.08 Libor 12M 1.74 -12.9 -28.5 -56.3 -46.7 -50.0

= 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
19.12.2008 MHmapko-1 1.0 MNorawenune 20.02.2009 PCXB-6 5 Odepra
19.12.2008 BaHk XXuaduHaHc-1 0.5 MNorawexune 24.02.2009 OUXK-1 1 Odepra
19.12.2008 Bpasepc u Komnanusa-1 0.5 Odepra 24.02.2009  TrKk-6-UHBect-1 2 Odepra
19.12.2008 Bonxckas TekctuaKomn-1 1.0 Odepra 25.02.2009 Oro ArpoKomn-2 1.2 MNorawenne
19.12.2008 EBpokommepu-1 1.0 Odepra 26.02.2009 Amypmetann-1 1.5 MNorawexne
19.12.2008 EBpokommepu-3 3.0 Odepra 26.02.2009 BMK-®uHaHc-1 0.2 MNorawenune
21.12.2008 Mocobaras-puHaHc-1 0.4 MNorawenune 26.02.2009 OM3-4 0.9 MNorawenune
22.12.2008 Kuposckas 06A-34001 0.14 MNorawenune 26.02.2009 CoKOAbHUKM MenbHKoMb-1 1 MNorawenune
23.12.2008  MoiibaHk-2 1.0 Odepra 26.02.2009 MMWA-3 1.5 Odepta
23.12.2008 Baaaumupckuit Maccax-1 0.3 MNoraweHnune 27.02.2009 Mert3aBoa-1 2 MNoraweHxune
23.12.2008 I'pynna Arpokom-1 1.5 Odepra 02.03.2009 Yepemyluku-1 0.7 Morawexune
23.12.2008 BMY-®uHaHc-1 1.5 Odepra 02.03.2009 MoptoH-PCO-1 0.5 Odepra
23.12.2008 KasaHb-34005 1.50 MNoraweHue 03.03.2009 Bexa-UHBecT-1 0.7 Odepra
24.12.2008  Astomup-®uHaHC-2 2.0 Odepra 03.03.2009 WUckpacodT-2 0.3 Odepra
24.12.2008 OanHUOBCKMIPaioH-31002 0.35 MNorawexune 03.03.2009 Makpomup-OuHaHc-1 0.89 Odepta
26.12.2008 MoibaHk-1 0.3 MNoraweHune 03.03.2009 MWAH-AeBeronmeHT-1 2 OdepTa
27.12.2008 MexMpombaHk-1 3.0 Odepra 03.03.2009 Pbi6UHCKKabenb-1 1 Odepra
27.12.2008  Yamyptus Pecn-25001 1.00 MNorawenune 03.03.2009  TpaHcKoHTelHep-1 3 Odepra
30.12.2008 fApocnaBckas 06A-31005 0.50 MNorawexune 04.03.2009 BBA MNN-3 5 Odepra
08.01.2009  AomoueHTp XK-1 1 Odepra 05.03.2009  PycTeKkcTuAb AAbAHC-2 0.7 MoraweHve
09.01.2009 JHeproueHTp-1 3 Odepra 05.03.2009 I'papocTpoit-UHBecT-1 0.45 Odepra
15.01.2009 MHnpom-2 1 Odepra 06.03.2009  Tanocrto-®uHaHc-1 1 MNorawexne
15.01.2009 MotopocTtpout®uHaHc-2 1 Odepra 09.03.2009 AOMO-3 1 Odepra
20.01.2009  Cubupb ABrakKomn-1 23 Odepra 10.03.2009  tOT3ip-GuHaHC-2 1 MoralweHve
21.01.2009 POCCKAT-Kanutan-1 1.2 Odepra 11.03.2009 NYPB-OuHaHc-1 1.25 Odepra
22.01.2009  AK BAPC AKB-3 1.5 MoraweHwve 12.03.2009  Makcu-Tpynn-1 3 MoraleHne
22.01.2009 MoToBUAMXMHCKMESA-1 1.5 MNoraweHxne 12.03.2009 BTO 3pkoHnpoayKT-1 1.2 Odepra
22.01.2009  PXA5 10 Moralexve 12.03.2009  CucremaA®K-1 6 Odepra
22.01.2009 MarHoans MMNM-1 1 Odepra 12.03.2009 AKyTCKIHEpro-2 1.2 Odepra
22.01.2009 CuHeprua-2 2 OdepTa 13.03.2009 ArK-1 5 Odepra
23.01.2009  30KO0-2 1.5 Odepra 14.03.2009  Taobake Kb-1 2 Odepra
29.01.2009 Buktopus-®duHaHc-1 1.5 Morawenune 16.03.2009 Ipynna Hutoa-2 2.2 Odepra
30.01.2009 CunbakapemuHBsecT-1 1 Odepra 17.03.2009 EBpokoMmepL-5 5 Odepra
31.01.2009  Mapra ®uHaHc-3 2 Odepra 17.03.2009  MockosKpepbaHk-4 2 Odepra
03.02.2009  ABTI-®GuHaHc-1 1 Odepra 17.03.2009  YpancesasbuHGopm-111 3 Odepra
05.02.2009 TOM-KHUTA-1 0.7 MNorawexwne 18.03.2009 Boctakcnpecc-1 1.5 Oodepra
05.02.2009 TpaHcaapo-PuHaHcbl-1 2.5 MNorawenue 19.03.2009 BbaHk BTB-4 5 MorawweHue
05.02.2009  Komnaekc ®duHaHc-1 1 Odepra 19.03.2009  MortopocTpouTduHaHC-1 0.8 MoraweHwe
06.02.2009  BaHk MockBbI-2 10 Odepra 19.03.2009  Nurep-Napa GuHanc-1 0.2 MoraweHwe
09.02.2009  TMpectmx3IkcCepauc-1 0.063 Odepra 19.03.2009  PycbbaHk-1 1.4 MoralueHne
09.02.2009 PenAKOHTUHEHT-T1-1 0.5 Odepra 19.03.2009 BaluknpaHepro-3 1.5 Odepra
10.02.2009 OPIrP3CBAHK-1 0.5 Morawexne 19.03.2009 'haBcTpor-OuHaHC-2 4 Odepra
10.02.2009 BTB 24-2 10 Odepra 19.03.2009  XKdbaHk-3 3 Odepra
10.02.2009  TA3-¢puHaHc-1 5 O¢epra 20.03.2009  WHterpa ®uHaHc-1 2 MoraweHwe
10.02.2009  Aanyp-OuHanc-1 0.52 Odepra 20.03.2009  KMUT duHaHc-2 2 Odepra
10.02.2009  TpaHcTexCepsuc-1 1 Odepra 20.03.2009  Pasryrai-OuHaHc-3 3 Odepra
11.02.2009  HOHUKpeauT BaHk-2 3 MoraweHve 21.03.2009  CartypH HMO-2 2 Odepra
11.02.2009  PycCraHaapt-6 6 O¢epra 23.03.2009  TWT uHBECTMEHTC-2 15 Morawexue
11.02.2009  TrK-10-2 5 Odepra 24.03.2009  PBK UC-4-606 15 Morawetve
12.02.2009 Bro-1 0.5 MoraweHne 24.03.2009 TMK-2 3 MoratweHue
12.02.2009 baHaHa-Mama-2 1.5 Odepra 24.03.2009 PycCraHaapt-7 5 Odepra
12.02.2009 KpacHbii boraTbipb-1 2 Odepra 24.03.2009 CUTPOHMKC-1 3 Odepra
12.02.2009  TpaHCMaLXOAAUHT-2 4 Odepra 25.03.2009  ABTOBA3-2-606 1 MoraweHue
13.02.2009  UHkom-Napa-2 1.4 Odepra 25.03.2009  Kuposckuii3da-1 1.5 Odepra
15.02.2009  PocbaHk-1 3 MoraweHue 26.03.2009  Courop6aHk-1 0.5 Moratexune
16.02.2009  BaHk 3eHuTt-2 2 Morawexve 26.03.2009  MoCOBATPaCTMHBECT-2 4 Odepra
17.02.2009 OteuNek®uHaHc-2 1.3 MNorawenune 27.03.2009 MeTpocTpoit UHBecT-1 1.5 Odepra
17.02.2009  tOHuacTpym GaHk-1 1 Morauenne 28.03.2009  WHKom-GuHaHc-1 0.75012 MNoraweHue
17.02.2009  MwuTA3HA ®ya Mpynn-1 1 Odepra 28.03.2009  Ipynna Marnesut-2 25 Odepra
17.02.2009 MockommepubaHk-2 3 Odepra 30.03.2009 HKHX-4 1.5 Odepra
18.02.2009  Konewka TA-2 4 Odepra 31.03.2009  Cysap-KasaHb-1 0.9 MoratueHue
18.02.2009  Homoc-baHk-8 3 Odepra 31.03.2009  Pasryasit-OuHaHc-2 2 Odepra
18.02.2009  Coto3 AKB-4 3 Odepra 31.03.2009  CeBkabenb-OuHaHc-3 1.5 Odepra
18.02.2009 CY-155 Kanutan-3 3 Odepra 01.04.2009 MauvpWHBecT-3 2 MNoraweHune
20.02.2009 Apkaaa AMNMK-2 0.7 MNorawenune 01.04.2009 LieHntpTenerpad-3 0.7 MNoraweHue
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUNCKUNA KOPNMOPATUBHbINA CEKTOP

YpOBHU AOXOAHOCTEN

19.5

YtM, %

19 1 & TNK-BP 12
18.5 & Alrosa 14

18 A
& TNK-BP 16
17.5 A

TNK-BP 17
17 | L4

& Evraz 09 & TNK-BP 11
16.5 -
16 -

15.5 -
MTS 12

15 +
1451 @ Transneft 14 & Moscow 16

14 | & Gazprom 14 (E)

Gazprom 15 (E
135 | L 4 P (E)

[ ]
13 ¢ MTS 10 Gazprom 17-2
'S ful&%%lszom 17-1(E) & Gazprom 22

& Gazprom 16 & Lukoil 22

12,5 A

12
11.5 & Gazprom 13-F)

11 9 GazpromNeft 09 ¢ Moscow 11

10.5 @ Gazprom 20 & Gazprom 34

& NorNikel 09
& RUSSIA 28

& Megafon 09 & RUSSIA 30

85 & Gazprom 10 (E) & Gazprom 13-
-2 7 @ Severstal 09

& Gazprom 09 & RUSSIA 18

4 Sitronics 09

€ MinFin7
& Gazprom 13-b

mod. duration (years)

3 B Transneft 12
T T T

0 1 2 3 4 5 6 7 8 9 10
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUACKUA BAHKOBCKUWN CEKTOP

YpoBHU AOXOAHOCTEN

30.0
295
29.0
285
28.0
275
27.0
26.5
26.0
255
25.0
245
24.0
235
23.0
225
22.0
215
21.0
20.5
20.0
19.5
19.0
185
18.0

17.5 A

17.0
16.5
16.0
155
15.0
145
14.0
135
13.0
125

12.0

115
11.0

10.5 -

10.0
9.5
9.0
85
8.0

75 4
7.0 4

6.5
6.0
55
5.0
45

 Alfabank 15

YtM

® Bank of Moscow 15
@ Alfabank 12
@ Bank of Moscow 17

@ Rosbank 12

@ Absolut 10

€ AKBARS 10
@ Petrocomm 09 4 Bank of Moscow 13

® MDM 10 & RSHB16
& Rosbank 09 @ Gazprombank 11

€ ZENIT09
@ Absolut 09

* Gazprombank 15
@ Petrocomm 09 (8.75)

@ Bank of Moscow 10

@ St.PeterburgBank 09 ¢ Sberbank 15

¢ Alfabank 09
& VIB15
4 RSHB13
Sberbank 13 (2)

Sberbank 13
¢ ViB11

@ Bank of Moscow 9
& Sberbank 11

& URSA 09
4 RSHB10

¢ 1IB09

¢ Rsfighs 8

¢ VIB18

€ Russia 30

¢ RS102

@ BIN Bank 09

€ MinFin7

Russia 18
’vnﬁe (Euro)

¢ VIB35
@ Russia 28

mod.duration (years)

1 2 3 4 5
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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

OTAEA PbIHKA AKLIMH

AHppeit HoBukoB
CrapLuunit Tpeviaep
206. 178; novikov@akbf.ru

OTAEA AOATOBOrO PbIHKA

Makcum BbapbllHUKOB
3aM. HayanbHUKa oTAena
A706. 225; mbaryshnikov@akbf.ru

OTAEA CPOYHOIO PbIHKA

WUropb Cokon
HauanbHUK oTAEAa
706. 209; avereshkin@akbf.ru

JAenaprameHT no pabore ¢ KAMEHTaMM

lOpuii Cepbix
HauanbHUK penapTameHTa
06. 195; ysedyh@akbf.ru

OTAEA NMPOAAX

Hatanbsi KoHApaTbeBa
3aM. HayanbHUKa oTAEAa
706. 166; nkondrateva@akbf.ru

AHAAUTUYECKMI OTAEA

EneHa BacuneBa-Kop3stok

HauanbHUK oTAEAa

AOI\FOBbIe WHCTPYMEHTbI, MaKPO3IKOHOMMUKa
706. 221; evasileva@akbf.ru

AVSAAH

Bukrop Nonos
Av3ariHep-BepCTanbLUUK
706. 184; vpopov@akbf.ru

YNPABAAKOLLAA KOMMAHUA AK BAPC KAMUTAA

AnekcaHap MNapamoHoB
A06. 113, apar@akbars.ru

EneHa Wnwosa
Bpokepckoe obcayxmBaHUe
T. +7 (843) 519-39-58
esel@akbars.ru

Aamup BaduH
Toprosble onepauuu
T. +7 (843) 523-83-95
dvafin@akbars.ru

Ten. +7 (495) 788-60-65
daKkc +7 (495) 788-60-66

CrenaH borpaaHoB
Tperiaep
p06. 206; sbogdanov@akbf.ru

AAnekcaHAp BepelukuH
Tpevipep
706. 209; avereshkin@akbf.ru

OTAEA KAMEHTCKOTO OBCAY)XXUBAHUA

AiHa TpodumoBa
HauanbHUK oTAEAa
A06. 134; ytrofimova@akbf.ru

MNoanHa Aasunu
MakpoakoHOMWKa, 6aHKu
A06. 155; plazich@akbf.ru

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

Bacuauii KyabMuH
Tperipep
A06. 185, vkuzmin@akbf.ru

HaTtanbsi Po3aHoBa
3aM. HayaAbHMKa OTAEAa
A06. 234; nrozanova@akbf.ru

Enena IOwkoBa
ONEKTpO3HepreTuka
A06. 217; eyushkova@akbf.ru
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