2o AK BAPC ®uHaHC

e)XeAHeBHbIM 0630p
AOATOBOTO pbIHKa

15 auBapsa 2009r.

CKOPO

B nATHMUY oxunpaeTcsa ctatcTnka no MHOASUMK B CLUA, KOTopasa B TEKYLLMX YCAOBUAX HE OKaXeT
CYLLEECTBEHHOIO BAMAIHWA Ha CTaBKYy, HO MOXET NMOATBEPAUTL ONACEHUS AeDALMK B CAyYae OOAb-
LLIOTO CHUXeHWA 6a30BOM MHOASUMK. MOKa 4TO KOHCEHcyc-nporHo3 Bloomberg no 6a3oBoi WH-
daAummn coctaBaset +0.1%.

Ha caepytouien Hepene (21 sHBapa) MUHOMH NPOBEAET ayKUMOH Mo pasmeleHnto OP3-NA cepun
25064 Ha 7 MApaA py6. C yueToMm HMU3KOro cnpoca Ha KOPOTKWI BbiMyCK 06Anraumii MOCKBbI, TEKY-
wue poxoaHocTr OD3 BpsAa Av ByAYT NOAB30BATLCA CYLLECTBEHHbLIM PbIHOUYHbIM CMIPOCOM.

CErogHs

BaHk Poccun ceropHst BHOBb AeBanbBUpOBan pybab elle Ha 60 koneek po 36.90 (+1.6%). Lar
AeBaAbBaLMK YBEAMUYUACH. 10 CPABHEHUIO C APYTMMU BaAlOTaMU CTPaH-3KCMOPTEPOB, TaKUX Kak
HOAP, Bpasuana u MeKkcuka, 3a NepuoA ¢ 1 aBrycta No CErOAHSILLIHUI AEHb PyOAb yraA K AOAAAPY
Ha COMOCTaBUMYIO BEAMUMHY. 3a AaHHbIM Nepuop ocrabaeHne pybas coctaBunao 27.3%, FOA paHaa
- Ha 29.3%, MeKkcHUKaHCcKoro neco 29.8%, 6pasnMAbCKOro peana — Ha 34.2%.

Ha BHellHeM pbIHKe ceropHa NporaeT 3acepaHue ELLB no ctaBkam. Oxupaetcsi cHUXeHUe 6a3o-
BOM cTaBkM Ha 0.5 n.n. A0 2%. B CLLA BbIXOAAT eXEHEAEAbHbIE A@HHbIE N0 6e3paboThle HEAEAID
Ha3ap 1 PPl 3a pekabpb.

BYEPA

BHeLWHUA pbIHOK

Buepa BHOBb AOXOAHOCTb treasuries NOHW3MAACh B pe3yAbTaTe HeratMBHbIX AaHHbIX no CLUA w
EBpone, a Takxe Ha doHe nybAnKauun yObITKOB psaa 6aHKOB No utoraM 4-ro ksaptana. Po3HWu-
Hble npoaaxu B Aekabpe B CLUA ynaav B ABa pa3a CMAbHEE, YEM OXMAAAOCH (Ha 2.7% NPOTUB -
2.1% B Hos16pe). be3 yueTta 6eH3MHa CHUxXeHUe cocTaBUAO 1.4%, HO PO3HWUYHbIE MPOAAXM NAAALOT
yXe 6 MecsALeB NOAPSA, UTO MOATBEPXAAET YraybaeHUe peueccun. Ha 3aToM ¢oHe AOXOAHOCTb
UST10 cHu3uAacb A0 MMHUMAAbHOIO YPOBHS B 3TOM FOAY U CEFOAHS YTPOM cocTaBasfeT 2.18% (-
11 6.n.).

BHyTpPEHHMI1 PbIHOK

Ha BuepaluHem aykumoHe Bbinyck MockBa-59 noAb30BaAca HEBLICOKMM cnpocom. O6beMm pasme-
weHua coctaBuA 1.65 mapa py6. U3 npeparoxeHHbix 15 mapa pyb. MockomsaiiM paccuuTbiBan
pa3MecCTWUTb TPETb BbiMyCka. AOXOAHOCTb BbiMyCKa cocTaBuAa 15%, Npu 3TOM OXMAAAACb Ha ypoB-
He A0 14.5%, yeMy cnocobCTBOBaAW OXMAGHWUA MPOAOAKEHUS AEBaAbBaLIMU.
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KopnopatuBHbiii u cyb6denepanbHblii CErMeHTbl

Bid 1 peHb JdoxoaHocTb, %

AUXK 8 57.31 0.00 23.31
AUXK 9 58.61 0.00 21.35
lasnpom A8 91.00 0.00 14.99
lasnpom A9 96.99 0.00 10.27
Mockosckas 06n. 7 46.50 -1.00 31.48
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 91.00 2.95 14.97
®CK 02 92.01 0.00 15.13
®CK 05 95.50 -1.00 10.37

FocyaapcTBeHHbI cerMeHT

Bid 1 peHb JoxoaHocTb, %

O®3 25060 98.89 0.03 10.10
O®3 25061 94.71 0.10 10.58
0O®3 46002 93.86 0.20 10.54
O®3 46017 89.94 0.37 9.04
0®3 46021 82.71 0.41 10.58
0O®3 46018 88.09 0.50 9.21
0O®3 46020 77.86 0.62 9.34

MNMoka3saTenn OCHOBHbIX
MUPOBbIX (hOHAOBbIX UHAEKCOB

% n3MeHeHuns

3HayeHune
NHpekc

3aKp. 1 neHb 1m. 3 M.
MMBB 610.36 -6.84 -5.31 1.79
PTC 591.34 -4.78 -14.04 -11.43
Dow Jones 8 200.14 -2.94 -8.11 -7.37
S&P 500 842.62 -3.35 -7.73 -10.41
NASDAQ 1 489.64 -3.67 -6.31 -12.95

AHanutnyeckuin otaen, Ten. (495) 788-60-65 www.akbf.ru



eXXeAHEeBHbIN 0630p AOATOBOr0 pbiHKa mr

AK BAPC @HHAHC

Knrouesblie cnpaabl

B LeAoM Ha BHYTPEHHEM pbIHKE HabAoAanach YMEPEHO HeratMBHan AMHaMuKa. MHAEKC KOPOTKUX
obAMraummn noHU3uACA Ha 1%, nHaekc MICEX CBI TR BY ynaa Ha 2%, a B LEAOM AMKBUAHOCTb OC-
Taetcs TPAAMLUMOHHO HU3KOM B NMEPUOA NOCAE€ HOBOFOAHMX NMPA3AHUKOB.

Bkpartue
e BTB B 2008 r. yBeAUUYUA UnCTYIO NPUbbIAL N0 PCBY Ha 44% - po 26.3 MApA pyb.

e EBpocetb M MarHut (3-mMecTo) Bo3ranaBuUAM perTUHT Deloitte cambix HbICTPOPACTYLLMX PH-
TelAepoB Mupa.

e S&P nomectAo Ha nepecMoTp PeNTUHIN BaHka Coto3 ¢ NPOrHo3om - "pasBuBatoLMiica”.
EneHa BacuaeBa, evasileva@akbars.ru
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CToMMOCTb XekmposaHusa pybnesoro pucka, 6.n.
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Cpok, ner im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
USD/RUB Cross-Currency Swap (%) 19.58 20.58 21.50 22.50 19.76 29.45 27.75 27.00 26.50
USD MID SWAP 0.34 0.38 0.42 1.01 0.99 1.01 1.25 1.53 1.87
CTOMMOCTb Xef>xuposaHusi py6nesoro pucka (6.n.) 1924.03 2 020.40 2 107.90 2 148.95 1877.29 2 843.95 2 650.45 2 547.40 2 462.70

CToMMocCTb xep>kupoBaHua pucka EUR/USD, 6.n.
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Cpok, ner im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
EUR/USD Cross-Currency Swap (%) 2.35 2.42 2.57 2.65 2.49 2.33 2.35 2.59 2.96
USD MID SWAP 0.34 0.38 0.42 1.01 0.99 1.01 1.25 1.53 1.87
CToMMoOCTb XepxnpoBaHus pucka EUR/USD (6.n.) 201.42 204.79 215.10 163.60 150.22 131.75 109.50 106.20 108.75

OvHamuka ctaBok Libor

N3meHeHus, %
CeropgHs
1 Hep. 1wm. 3 M. 6 M. 1ropn
Libor o.n 0.11 2.4 -34.1 -93.7 -95.0 -97.6
Libor 1 week 0.23 -12.7 -28.5 -92.6 -90.2 -94.6
Libor 3M 1.08 -20.0 -41.4 -75.5 -61.2 -72.6
I
| Libor 6M 1.47 -12.8 -32.1 -64.4 -52.5 -61.2
|
: Libor 9M 1.63 -10.7 -28.7 -59.4 -48.5 -54.1
) | |
0 ‘ ‘ ; ‘ ‘ ;
01.12.07 30.01.08 30.03.08 29.05.08 28.07.08 26.09.08 25.11.08 Libor 12M 1.75 9.3 -26.2 -56.0 -46.4 -49.0
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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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BLUE CHIPS

YpoBHU AOXOAHOCTEN
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUNCKUNA KOPNMOPATUBHbINA CEKTOP

YpOBHU AOXOAHOCTEN

19.5
19
185
18
175
17
16.5
16
15.5
15
14.5
14
135
13
125
12
115
11
10.5

= & TNK-BP 12
1 =

<
1 & Alrosa 14 & TNK-BP 16
i & TNK-BP 17
i & Evraz 09
] & TNK-BP 11

MTS 12
| < Gz]a_zprom:fl_Al(‘Ii:)
1 #-Transneft @ Gazprom 15 (E)
1 & Moscow 16
4 .Gazprom 1’-2?€fpr°m 171.(B)
| & Lukoil 17 & Gazprom 22
& MTS 10 o Gazprom 13.6) & Gazprom 16 & Lukoil 22
s GazpromNeft 09 # Moscow 11
] & Gazprom 20 & Gazprom 34
B & RUSSIA 28
& RUSSIA 30
b & NerNitegdn 09
1es a1 09 @ Gazprom 10 (E) & Gazprom 13¢
eversta
b & RUSSIA 18
& Gazprom 09

4 Sitronics 09
7 @ MinFin7
4 & RYSSIA 10 & Gazprom 13-b
b mod. duration (years)

! : | | ‘Transneft 12 : : | | ‘ ‘ ‘

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
210
20.5
20.0
195
19.0
185
18.0
175
17.0
16.5
16.0
155
15.0
14.5

14.0

135
13.0
125

12.0 A

115
11.0
10.5
10.0
9.5
9.0
85
8.0
75

7.0 A

6.5
6.0
55
5.0
45

YtM

¥ Absolut 10
& AKBARS 10

@ Rosbank 09
4 Absolut 09

@ St.Peterburg Bank 09

@ ZENHBR 10

@ Petrocomm 09 (8.75)
¢ Alfabank 09

& PSB11 # Alfabank 15

@ Bank of Moscow 15
& Alfabank 12

@ Bank of Moscow 17

@ Rosbank 12

€ Bank of Moscow 13

& Gazprombank 11

4 RSHB16

3 4 Gazprombank 15

@ sperfanRank of Moscow 10

& RSHB13 ¢ VIB15

’Sberbank 13(2)

¢ ViB11 ¢ Sberbank 13

@ Bank of Moscow 9

© RARSAHAM 09

@ Sberbank 11

¢ 1IB09 4 RSHB10

@ BINBank 09

€ MinFin7

¢ Rofig71®

¢ VIB18

@ Russia 30

@ Russia 18
VTB 16 (Euro)

¢ VB35
@ Russia 28

mod.duration (years)
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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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