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AOAToBOro pbilHKa

26 peBpansa 2009 r.

CKOPO Bavkaiilume pasmelleHus
B NATHWLY 0XMAAIOTCA AaHHble no BBIM CLUA 3a 4 kB. 2008 . 260209 BIB24,4 8 mnpa pyG.
26.02.09 KybaHckas Huea, 1 0.6 mMApA py6.
260209  AKYPAACHB, 3 1.5 MAPA PYG.
CErogHs
dopManbHas aKTMBHOCTb Ha NEPBUUKE. Ha BHyTpeHHeM pbiHke BTE 24 npearoXHT MHBeCTopam
CcBOM 4-i1 BbiNyCK 06AMraumnin Ha 8 MApA pyb. Cpok obpalueHua bymar 5 AeT. Btopoe kpynHoe pas-
MeLLEHUE, KOTOPOE HAMEUYEHO Ha CEFOAHSA 3T0 AM3MHIOBas KOMMNaHUs Ypancue.
...1 MHOTO NoraleHunit n odpepr. Ha ceropHs HameueHo UCMOAHEHWE 0depT Mo Bbinyckam CY-155, Aonrossie nHaekcsl MMBB

3 Ha 3 mApA pyb. u Xuacoumnoteka-OuHaHe, 3 Ha 1.5 MApa py6. Takxe ceropHss AMypMeTana
AOAXEH NOracuTb CBOM NepBbIv BbiMyCcK Ha 1.5 mapa py6., N0 KOTOPOMY NpeAnoAarar0Cb AOrOBO-
PUTLCA O PECTPYKTYpMU3aLMK, HO pPe3yAbTaTbl NMEPeroBOpPOB C MHBECTOPaMW MOKa HEW3BECTHbI.
B o6Lleit CAOXHOCTM CEropHs noraluarotcs 6ymarn Ha cymmy 3.6 MApPA pyd. B T.U. BbINyCKM
OM3-4 ,MeAbHWUYHbIN KoMBUHAT B COKOAbHUKax U BMK-PuHaHC.

0O6opoT 3Y, MIH.py6.
mmmm O60poT 5Y, MnH py6.

Ha BHeWwHeM pPbIHKE BbLIXOAWT CPABHWUTEABHO OGOAbLIOM O0ObLEM CTATA@HHbLIX MO PbIHKY XWAbS
(NpoAa@xu HOBOCTPOEK) M 3aKka3am Ha ToBapbl AAMTEABHOIO NOAL30BaHUA. CeropHs, 26 dpespans,
NPOVAET ayKUMOH MO pasmelleHnto 7-AeTHux UST Ha $22 mMApa, UTO 3aMblKaeT pa3MelleHue pe-
KOPAHOrO obbeMa treasuries. Buepa cnpoc Ha kasHauelickue obanraumm CLUA BHOBb 6biA BbICO-
KUM. Ha ayKumoHe no pasmelleHuto 5-aeTHux UST Ha $32 MApPA Cnpoc NpeBbICUA MPEANOXEHUS B
2.21 pa3 npot1B 1.98x Ha NpeAbIAYLLEM ayKLIMOHE.

BYEPA

BHyTPEHHMWI PbIHOK

YTOUHEHUS1 MUHUCTPa GUHAHCOB MO BO3BPALLEHUIO CPEACTB POHAOB B roc6roAXeT. PocHaHOTEX U
DoHp XKKX BepHYT B depepanbHblit 6ropxeT B 2009 1. 164 MApA pyb. CBOOOAHBIX CPEACTB, KOTO- = 25.01.09  01.02.09  08.02.09  15.02.09  22.02.09

pble OHW He MAAHWPOBAAWM HaMPaBAATb HA PACXOAbl B 3TOM roay - npuBoauT UHTepdakc caoBa

BULE-NpemMbepa, MUHUCTP duHaHCcoB PO Anekcea KyapuHa - 3TM CPEACTBa He 3aTparvBaloT T€ | KopnopaTuBHbIN M cy6deaepanbHblii CerMeHTbl

dUHAHCOBbIE pecypcbl, KOTOpble BbiAV pasMeLLeHbl FOCKOPNOpaunAMU Ha BAHKOBCKUX AEMO3u- Bid 1 aeHb [OX0AHOCTS, %
Tax. AaHHas HOBOCTb YMEPEHO-NO3UTUBHA AAA OEaHKOB, KOTOPbIE paHee y4acTBOBaAW B aYKUMOHAX  ayk 8 64.70 0.00 19.86
Mo pasveLLeHNo BDEMEHHO CBODOAHBIX CPEACTB GOHAOB, TaK Kak, N0 CAOBaM A.KyAPUHE, UM HE | oo 64.20 0.00 18.97
NPUAETCA AOCPOYHO pacTtopratb AOroBopa ¢ GoHAaMMU. Fasnpom AB 85.60 0.00 14.01
o o . A9 77.60 0.00 12.49
0 naaHax Mockomasarima. Mockom3aliM naaHupyet noracutb B 2009 r. ABa Bbifycka obAUrauuni asnpom
Mockosckas 06n. 7 51.77 0.77 27.36

061mMM 06beMoM 20 MAPA pyb. 3a CUET CPEACTB, MPUBAGUEHHBIX B XOAE Pa3MeLLEeHUst HOBbIX

obauraumii. Mo croBam Ceprest MaxomoBa, MOCKBa He HamepeHa npuBAekaTb HaHKOBCKWeE Kpe- =~ Mocksa 39 83.00 11.00 12.43
AMTbI B LIEAAX pEDUHAHCUPOBAHUS AOATA, XOTA TEOPETUUECKU TaKaa BO3MOXHOCTb NpeaycMoTpeHa  PXKA 07 82.90 0.00 14.00
B nporpamMme 3auMMCTBOBaHWUM Ha Tekylwumi rop. NMoka Mockom3saimy He ypaaeTcs MpUBAEYb | PoccenbxosbaHk 02 86.00 -1.50 17.30
Poccenbxo36aHk 03 94.30 0.30 14.60

NHAMKATOPb! ACHEIKHOTO pbiHKa 1400 Annammka nnkeuaHocTH ®CK 02 91.55 0.00 14.63
VamenHenns, % ®CK 05 95.75  -0.37 13.62

1200

CerogHa 1 peHb 1m.

Overnight 6.00 -47.8 -60.00 1000 rocyaapcTBEHHbI CErMeHT

MOSPRIME 3M, % 23.92 -0.7 -16.80 Bid 1 aeHb [IOXOAHOCTb, %

MOSIBOR 3M, % 2458 11 -17.49 0®3 25060 99.56  -0.02 8.63

MIBOR 91-180 aHelt, % 20.25 1.1 -17.92 w0 0®3 25061 9513 -0.17 10.59

OcT. Ha Kopp.cyeTax LB, mnpa py6. 501.70 8.5 26.4 00 0d3 46002 85.21 -0.44 14.14

Aen. & LB, Mnpa py6. 121.40 124 358 003 46017 7135 067 13.66

Canbao onepauwuii LB, mnpa py6. -546.40 15.6 - 20 003 46021 64.56 0.72 10.59

3on0TOBaN. pe3epBbl, $ MApA 386.60 - 0.1 o 0®3 46018 66.85 0.81 13.32

Vikbnauns Yoy, % 13.40 e tb e crammaron coran a5 oo | O®3 46020 61.10 378 12.03

SmuTent Bld M Ms;."i:itwﬂl 6“1 Hea. —— UST10-Russia30 —— Russia30 vs OFZ 46018 rIOKaBaTen" OCHOBHbIX

UST 2 0.955 -2.4 0.04 MUPOBbIX (POHAOBBIX UHAEKCOB

UST 10 2.804 -4.9 -8.5 N

UST 30 3.511 1.9 3.6 WHaekc 3”::;;”‘3 1o vemenenns

Russia 28 9.700 7.4 10.8 ' Laeds 1w 3w

Russia 30 9.707 -1.5 30.8 MMBB 632.78 0.55 496 3.51

Brazil 34 7.406 2.5 3.8 PTC 538.11  2.56 -1.63 -18.24
H - - | n

Mesico 34 7307 4 e zzz S&P 500 764.90 -1.07 -9.56 -14.65

Venezuela 36 19.463 -15.5 7.0 40l NASDAQ 142543  -1.14 -528 -7.17

AHanutnyeckuin otaen, Ten. (495) 788-60-65 www.akbf.ru
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CYLLECTBEHHBINM CMpoc Ha cBOM Bymaru — Ha ABYX ayKLMOHax no pasmMelleHnto MockBa-59 6bino
pa3melLeHo B 06LLen CAOXHOCTM 0koAo 20% Bbinycka. Mo croBam raaBbl Mockom3arima Cepres
MaxomoBa - B 6Gyayllem MoOCKOM3alM HaMepeH NPUBAEKaTb YaCTHbIX MHBECTOPOB K y4yacTuto
B pasmelleHnn obavraumii. K HaceneHuio MockBa yxe obpallanace - B 2003 r Mockom3aim
pa3mecTuA ABa 0OAMraLMOHHbIX BbiNycka B ob6bemMe 2 MApA py6. Obauraumun 6biAM BbIKYNAEHbI
800 yacCTHbIMW MHBeCTOpaMW. HO B TEKYLUMX YCAOBMAX MOropy 310 He AenaeT. HanomHuwm,
yTo Nporpamma 3anmcTBoBaHUM MockBbl Ha 2009 rop ytBepxaeHa B pasmepe 54.2 mapa pyb.,
u3 HUx 20 MApA pyb. - Ha peduHaHcMpoBaHWe AoAra U 34 mapa pyb. - Ha GUHaHCHMpoBaHWe
MHBECTULMOHHOM NporpamMmbl, HO CKOpee BCero nporpamma 6yAeT CyLLeCTBEHHO YMEHbLUIEHA.

O pesynbTatax pO3HUUHBIX CETei B Hauane ropa. Ha AHAX npeaBapuTeAbHble pe3yAbTaTbl OnyOAu-
KOBaAM PO3HUYHbIE ceTh AMKCH U CepAbMO KOHTUHEHT. Pe3yAbTaTbl 0XMAGEMbBI — KPU3UC HE Npo-
LeA MUMO PO3HUYHOIO CErMeHTa, HO 3amMepreHue B 6oaee AOPOroM LIEHOBOM CErMeHTe, B KOTO-
pom onepupyet CeabMoit KOHTMHEHT, Boaee cyluecTBeHHO. Tak no utoram aHeapsa 2009 r. obuias
Bblpyuka Mpynnbl Komnanui <AUKCU» B pybasix cocTaBuaa 4.352 MApA pyb., uto Ha 25% 6oAbLLe
aHanorMuHoro nokasatenst 2008 r. MNpu 3TOM 3a roa 06LLee KOAMYECTBO Mara3vHOB B CETU YBEAW-
UYUAOCb Ha 27% po 494 marasuHoB. Toprosas NAOLLAAb yBEAMUMAGCH Ha 26%.

Pe3yabTatbl CEAbMOro KOHTUHEHTa ropa3A0 CKpoMHee. KomnaHma 3a roa yBeAMyMAa YMCAO Mara-
3MHOB Ha 9%, NAowaab yBeAMumaacb Ha 16%. OpHako 3a fAHBapb Bblpyyka Mara3vHOB rpynmbl
CeabMoro KoHTMHEHTa noapocAa Bcero Ha 12% po 3.6 mMapA pyb., a B MocKBe, FAe COCpeaoToue-
HO OCHOBHOE KOAMYECTBO MarasvHoB (87%), Bblpyyka yBeAMUYMAACb Ha BCEro Ha 8%, uto He
NMOKPbIBAET AaXe MHOAALMIO 3a FOA M YKa3blBaeT Ha CyLLECTBEHHOE CHWXEHWE Tpaduka B CETU.
B uenom, nopaepxky pybaeBoro Bbinycka CeAbMOro KOHTMHEHTa B MOCAEAHEE BpPEMS OKa3aAu
CAYXM O MPOAAXE CETU, HO NMOKa HET MHOOPMaLMK O GUHAAM3ALMK CAEAKM, HA Hall B3rAsiA Bonee
WMHTEPECEH BbINYyCK AMKCH C AOXOAHOCTbIO 0T 50% ropoBbIx (noraweHre B mapTte 2011 r.).

Bkpartue
° MwuHakoHOMpa3ButHa PO B aHBape MOAy4MAO 87 3afABOK OT KOMMaHWIA Ha BKAOUYEHWE
B NPaBUTEABCTBEHHbIN CMUCOK CUCTEMOOBPA3YIOLLMX MPEANPUATUN.

° S&P CHU3UAO penTMHIU YKpaunHbl po «CCC+/C» ¢ «B/B», NpOrHo3 - «HeratmMBHbIW». [OHW-
XEHWe PENTUHIOB OTpaXaeT BO3pacTaloLMe PUCKU HEUCTIOAHEHWA YCAOBUM COTAALLEHMA
mexay YkpanHon u MBO.

° S&P noaTBEPAMAO  AOATOCPOYHBLIM pPenTUHr Cypryta Ha ypoBHe «BB-», nporHos -
«CTabUAbHbI»,
° KAMAS B 2008 roay CHU3MA YMCTyrO NpUbbIAb B 5.3 pasa Ao 0.92 mapa py6. B uetBeptom

kBapTane 2008 ropa uncTbin yobIToK cocTaBua 1.54 mapa py6. 3a 2008 r. KAMA3om npo-
nseepeHa 51 005 rpy3oBbix aBTOMOOMAEN, UTO Ha 3.2% MeHbLLE, YEM FOAOM PaHee.

° BaHk HSBC noaan B MOCKOBCKMIA apbUTpaXHbIiA CyA ABA MCKa K KOMMaHUSAM rpynnbl Arpu-
Ka Ha o6y cymmy 668.6 MAH pyb.
EneHa BacunreBa, evasileva@akbars.ru
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CToMMOCTb XekmposaHusa pybnesoro pucka, 6.n.
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—e— USD/RUB Cross-Currency Swap (%) —@— USD MID SWAP —@— RUB NDF Points (npasas wkana) 0= ! ! ! ! ! !
31.08.2008 30.09.2008 30.10.2008 29.11.2008 29.12.2008 28.01.2009 Aata
Cpok, ner im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
USD/RUB Cross-Currency Swap (%) 21.83 22.75 23.92 24.50 21.31 24.63 23.50 23.50 22.88
USD MID SWAP 0.56 0.81 1.06 1.32 1.35 1.40 1.71 2.08 2.65
CTOMMOCTb Xef>xuposaHusi py6nesoro pucka (6.n.) 2127.16 2 193.82 2 286.38 2 317.95 1 996.53 2 322.60 2 179.10 2 142.25 2 022.40

CToMMocCTb xep>kupoBaHua pucka EUR/USD, 6.n.
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im 2m 3m 6m 9m 1Y 2Y 3Y 5Y " ! " " " "
25.02.2008 25.04.2008 25.06.2008 25.08.2008 25.10.2008 25.12.2008 25.02.20(
—a— EUR/USD Cross-Currency Swap (%) ——Ha 1rog ——Ha 9 mec. ——Ha 6 mec.
—e— USD MID SWAP
—o— CTonmocTs xemkuposanus pucka EUR/USD (6.n., npaBasi wkarna)
Cpok, net im 2m 3m 6m 9m 1y 2y 3Y 5Y
EUR/USD Cross-Currency Swap (%) 1.60 1.73 1.89 1.99 1.95 1.90 2.03 2.30 2.70
USD MID SWAP 0.56 0.81 1.06 1.32 1.35 1.40 1.71 2.08 2.65
CToMMOCTb Xef>xuposaHus pucka EUR/USD (6.n.) 104.64 91.77 83.29 67.39 60.08 49.80 32.50 22.75 5.10
OvHamuka ctaBok Libor
N3meHeHus, %
CeropgHs
1 Hep. 1wm. 3 M. 6 M. 1ropn
Libor 0.n 0.27 -8.1 22.7 -76.8 -88.0 -91.2
Libor 1 week 0.37 -0.3 16.1 -69.6 -84.7 -88.3
Libor 3M 1.26 0.4 6.1 -43.3 -55.3 -59.3
I I
I I [}
| | | Libor 6M 1.77 -0.9 5.7 -31.6 -43.1 -41.2
I I I
I I I
| | | Libor 9M 1.92 -1.3 4.6 -28.2 -39.0 -33.3
: | | | |
01.01.08 01.03.08 30.04.08 29.06.08 28.08.08 27.10.08 26.12.08 240209  Libor12M 2.07 -1.3 5.2 -25.0 -35.3 -26.7

= Libor o/n == Libor 1W == Libor 3M =—— Libor 6M = Libor 9M —— Libor 12M
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POCCUINCKWA OBJINTALUIMOHHBbIA KANEHAAPD
Aatbl noraleHna u odepThbl:

06bem BbINyckKa, 06beM Bbinycka,

Aata Boinyck MADA DYO. DeicrtBue Aata Boinyck MADA PY6. AevcrtBue
20.02.2009 Apkapa AMK-2 0.7 MoraweHue 01.04.2009 AnbdaduHaHc-2 0.16488 Odepra
20.02.2009 PCXb-6 5 Odepra 01.04.2009  ACMN3K-1 1.5 Odepra
24.02.2009 OUXK-1 1 Odepra 01.04.2009 YpanBaroHsaBop®vHaHc-2 3 Odepra
24.02.2009  TrK-6-MHBect-1 2 Odepra 02.04.2009 MBPP AKB-2 3 Odepra
25.02.2009 Oro ArpoKomn-2 1.2 MNorawenue 05.04.2009 BaHk 3eHut-4 3 Odepra
26.02.2009 AvypmeTans-1 1.5 MNorawenune 09.04.2009 Aunkas Opxuaes-1 1 MNoraweHue
26.02.2009 BMK-®uHaHc-1 0.2 MNorawenune 09.04.2009 E3CK-2 1 Odepra
26.02.2009 OoM3-4 0.9 MNorawenue 09.04.2009  NaBepHa-1 1 Odepra
26.02.2009 COKOAbHUKM MeAbHKom6-1 1 MNorawenune 09.04.2009 Copyc Kanutan-2 1.5 Odepra
26.02.2009 MWA-3 1.5 Odepra 09.04.2009  3amuc CK-1 0.5 Odepta
27.02.2009 Met3aBoa-1 2 MNorawenune 14.04.2009 PeHeccaHc Kanutan Kb-2 3 Odepra
02.03.2009 YepemyLiku-1 0.7 MNorawenune 14.04.2009 ®duHaHcKomnanus HY-1 1 Odepra
02.03.2009 MopToH-PCO-1 0.5 Odepra 15.04.2009 PKC-1 1.5 MoraweHune
03.03.2009 Bexa-MHBecT-1 0.7 Oodepra 15.04.2009 XMCP-1 3 Odepra
03.03.2009 UckpacodT-2 0.3 Odepra 16.04.2009 AUBK-UHBecT-3 1.5 OdepTa
03.03.2009 Makpomup-GuHaHe-1 0.89 Odepra 16.04.2009 Xuncoumnoteka-OuHaHc-2 1.5 Odepra
03.03.2009 MWAH-AeBeronmeHT-1 2 Odepra 16.04.2009 3aBoabl Mpoce-1 1 Oodepra
03.03.2009 PbI6UHCKKabEAb-1 1 Odepra 16.04.2009  CrpoiTpaHcras-3 5 Odepra
03.03.2009 TpaHcKoHTeHep-1 3 Odepra 16.04.2009 YPCA baHk-8 6.203 Odepra
04.03.2009 BBA MNM-3 5 Odepra 16.04.2009  Ydaoia-OMNTAH-1 1.5 Odepra
05.03.2009 PycTekcTAb AAbsIHC-2 0.7 MNorawexune 17.04.2009 AmypmeTans-3 3 Odepra
05.03.2009 I'panocTpoi-UHBecT-1 0.45 Odepra 17.04.2009 Tonnpom-UHBecT-1 0.5 Odepra
06.03.2009 Tanocto-OuHaHc-1 1 MNorawenune 18.04.2009 tOHnacTpym 6aHk-2 1.5 Odepra
09.03.2009 AOMO-3 1 Odepra 21.04.2009 CoanaapHoCTb-2 0.95 Odepra
10.03.2009 HOT3lp-OuHaHe-2 1 MNorawenue 22.04.2009 MITC-4 1.5 MNoraweHue
11.03.2009 NYPB-GuHaHc-1 1.25 Odepra 22.04.2009 CuHeprus-1 1 MNorawenue
12.03.2009 Makcu-Tpynn-1 3 MNorawenune 22.04.2009 KA aBura-OuHaHcbl-1 1 Odepra
12.03.2009 BTO 3pkoHnpoaykT-1 1.2 Odepra 22.04.2009 06beanHKoHAUTEPDUH-2 3 Odepra
12.03.2009 CuctemaAdK-1 6 Odepra 22.04.2009 XKdBaHk-5 4 Odepra
12.03.2009 fAKyTCKaHEepro-2 1.2 Odepra 22.04.2009 HOAK ®rHaHc-1 1 Odepra
13.03.2009 ArK-1 5 Odepra 23.04.2009 AknbaHk-1 0.6 MoraweHune
14.03.2009 I'nobake Kb-1 2 Odepra 23.04.2009 BaHk BTb-5 15 Odepra
16.03.2009 I'pynna Huton-2 2.2 Odepra 23.04.2009 BenaskomnaekT natc-1 0.5 Odepra
17.03.2009 EBpokoMmepL-5 5 Odepra 23.04.2009 I'pynna Axen 3¢ Cu-1 2 Odepra
17.03.2009 MockoBKpeabaHk-4 2 Odepra 23.04.2009  Xenpopunoteka-2 2.5 Odepra
17.03.2009 YpancesizbuHpopm-111 3 Odepra 23.04.2009 Cssdb-baHk-1 2 Odepra
18.03.2009 Boct3kenpecc-1 1.5 Odepra 24.04.2009 BaHaHa-Mama-1 1 Odepra
19.03.2009 bank BTb-4 5 MNorawenune 24.04.2009 TNOBIKC-®OuHaHc-1 4 Odepra
19.03.2009 MotopocTtpont®uHaHc-1 0.8 MNorawenune 24.04.2009 Ypanxumnaact-2 0.5 Odepra
19.03.2009 Mutep-Napa ®uHaHc-1 0.2 MNoraweHnune 27.04.2009 PMB-1 1 MNoraweHnue
19.03.2009 PycbbaHk-1 1.4 MNoraweHnune 27.04.2009 Coto3 AKB-3 2 Odepra
19.03.2009 BawwkupaHepro-3 1.5 Oodepra 28.04.2009 BantHBecTbaHk-1 1 OdepTa
19.03.2009 I'haBcTpon-®uHaHc-2 4 Odepra 28.04.2009 MBPP AKB-3 3 Odepra
19.03.2009  XK®baHk-3 3 Odepra 28.04.2009 HTC-1 1 Odepra
20.03.2009 WHTerpa ®uHaHc-1 2 Morawexwue 28.04.2009 H®K BaHk-2 2 Odepra
20.03.2009 KUT ®uHaHc-2 2 Odepra 29.04.2009 AsTonpubop-1 0.5 MoraweHwne
20.03.2009 Pasryanan-OuHaHc-3 3 Odepra 29.04.2009 ApHecT®uHaHC-1 0.6 Morawenune
21.03.2009 CatypH HMO-2 2 Odepra 29.04.2009 MNpobusHecbaHk-5 1 MNoraweHune
23.03.2009 MUT nHBecTmMeHTC-2 1.5 MNorawenune 30.04.2009 MO3K-1 6 Odepra
24.03.2009 PBK UC-4-606 15 MNorawenune 04.05.2009 MNABA-2 1 Odepra
24.03.2009 TMK-2 3 MNorawexune 12.05.2009 HOK Bank-1 1 MNorawexne
24.03.2009 PycCraHaapt-7 5 Odepra 12.05.2009 Cunbakapemctpoin-1 0.5 MoraweHune
24.03.2009 CuTpOoHMKC-1 3 Odepra 12.05.2009 XKdbaHk-2 3 Odepra
25.03.2009  ABTOBA3-2-606 1 MoraweHwue 13.05.2009  PycduHaHc BaHk-3 4 MoraweHwue
25.03.2009 Kunposckuin3a-1 1.5 Odepra 13.05.2009 CobunHbaHK-1 1.04755 MNoraweHue
26.03.2009 Couropbark-1 0.5 MNorawenue 13.05.2009 BaHk 3eHuT-3 3 Odepra
26.03.2009 Moco6AaTpacTuHBeCT-2 4 Odepra 14.05.2009 MoHeTka-®uHaHc-1 1 MNorawenune
27.03.2009 MeTtpocTtpoit UHBecT-1 1.5 Odepra 14.05.2009 OrK TrK-8-1 3.5 Odepra
28.03.2009 NHKkoM-OuHaHc-1 0.75012 MNoraweHnune 19.05.2009 TatpoHAOaHK-3 1.5 MNoraweHnue
28.03.2009 I'pynna Marneswut-2 2.5 Oodepra 19.05.2009 CatA Mpynn-1 1 OdepTa
30.03.2009 HKHX-4 1.5 OdepTa 20.05.2009  ArpapHas rpynna-1 0.4 MNorawexune
31.03.2009 CyBap-KasaHb-1 0.9 MNorawenune 20.05.2009 CubupbTenekom-7 2 MNorawexune
31.03.2009 Pasryanan-OuHaHc-2 2 Odepra 20.05.2009 BKM-Au3uHr ®uHaHc-1 0.1796 Odepra
31.03.2009 CeBkabenb-OuHaHe-3 1.5 Odepra 21.05.2009 AlpoCoto3-1 0.5 MNoraweHue
01.04.2009 MaupWHBecT-3 2 MNorawenue 21.05.2009 MpomcBszbbaHk-5 4.5 Odepra
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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 AOXOAHOCTEMN

185 7 @ Alrosa 14

18 ¢ TMK 09

YtM, %

17.5

165 -
16 1 & TNKBRESp 17

MTS 12
15.5

& TNK-BP 12
[ ] Gazprom 17-1 (E
145 Gazprom 1’—2(E) P ®

147 oGazpromdA ) prom 15 (E)
135

13 1 @ Transneft 14 @ Gazprom 22
¢ TNK-BP 11 @ Gazprom 13+E) @ Gazprom 16
12.5 ¥ Moscow 16

12
115

1 | @ Lukoil 17 @ Lukoil 22

& Gazprom 34
10.5 A

10 4 & Gazprom 20
& Evraz 09 & MTS 10 & RUSSIA 30 & RUSSIA 28

M 11
9| ¢ Moscow

@ Gazprom 10 (E) ¢ Gazprom

& RUSSIA 18

75 ¢ NogNiKRI 09 oo

6.5 - - .
® Sitronics 09
¢ G

& MinFin7
45 - & Gazprom 13-b

mod. duration (years)
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUACKUA BAHKOBCKUWN CEKTOP

YpoBHU AOXOAHOCTEN

25.0
245
240
235
230
225
220
215
21.0
205
20.0
195
19.0
185
180
175
17.0
165
16.0
155
15.0
145

14.0 -

135
13.0
12.5
12.0
115
11.0
10.5
10.0

9.5

9.0
85
8.0
75
7.0
6.5
6.0
55
5.0
45

‘PSB 11

@ Rosbank 12

YtM

® Bank o?M%asggwo flgl oscow 17

'S & Alfabank Jrapank 17

URSA 11 (Euro)

* Alfabank‘_LZBank of Moscow 13

¢ PSB10

@ Absolut 10 & RSHB16
¢ VIB15

¢ AKBARS 10

¢ Sberbank 15

© RSHB13 sazprombank 19 S ERipAS

Petrocomm 09 @ Gazprombank 11

& St.Peterburg Bank 09
* URSA 09
Petrocomm 09 (8.75)

¢ Rosbank 09 ¢ ViB18

ZENIT 09
24 ¢ VIB11 ¢ Sberbank 13 (2)
@ Sperbank 13 ’Bank of Moscow 10

® MDM 10

& Alfabank 09 @ Sberbank 11 # Russia 30

¢ RSHB10
N Bank of Moscow 9

@ Russia 18

*
VTB 16 (Euro)

@ Russia 10
@ MinFin 7

¢ 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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