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e)XeAHeBHbIM 0630p
AOATOBOTO pbIHKa

21 anpensa 2009r.

CKOPO

MuHouH PO 22 anpeas nposepeT popasmewieHne OP3 25064 ¢ noraweHvem B 2012 roay
Ha 2.9 mApa py6. Ha popasmelleHnn MPOLLEALLYO B MATHULY CPEAHEB3BELLIEHHAA AOXOAHOCTb
coctaBuna 12.39% ropoBbIx.

CErogHs

CeropHsi MUHOUH NPOBOAWT OYEPEAHOW ayKUMOH MO pa3MeLLeHUI0 Ha Aeno3uTax B GaHkax
A0 50 MApA py6., HO MUHUMaAbHOM 06beM 3asBKM BHOBb COCTaBAAeT 10 MApA pyb.

BYEPA

BHYTpeHHUi1 pbIHOK

AVKBMAHOCTb HaHKOB BUEPA OXMAAEMO NMOHU3MAACh — CyMMapHbIe OCTaTKM Ha KopcuyeTax U Aeno-
3uTax NoHM3MAach Ha 48 Mapa py6. A0 567 MApa py6. Ha doHe ynaaTbl HAC. Tem He meHee, cTaB-
KM Ha AEHEXHOM pblHKe ocTatoTcst B panioHe 9.0-9.15%. A0 KOHL@ HEAEAW KPYMHbIX BbINAAGT B
6topxeT HeT. lNoraleHuss No 6e33aA0roBbIM KPEAWTAM Ha TeKyLLel Hepene Takke B YMEPEHHOM
obbeme, U Ha NOAOBUHY KOMMEHCUPYHOTCS HOBbIMK 6€33an0roBbIMK KpeanTamu. Buepa Ha ayk-
unoHe LB baHkM npuBAekAn 5-HepenbHble H6e33anoroBble KpeauTbl Ha 14.92 mapa pyb., cTaBka
oTtceyeHnss - 15.52% npu MMHMMANABHO YCTaHOBAEHHOW cTaBke 15.25%. OTMETMM, UTO BnepBble
¢ Hayana Mecsiua 06beM cnpoca NPeBbICUA (22.3 MAPA py6.) npearoxeHune (15 mapa pyb.). Bue-
pa Ha AEHEXHOM PbIHKE B LLlEAOM CAOXMAACh HeraTMBHasi AMHAMKWKa Ha GOHe AeBaAbBaLMK PyoAs
K Kop3uHe. KopsuHa noapocaa po 38.35 pyb. (+33 Kkor.). CEroaHs KopauHa BHOBb MOAPOCAE Ha
20 Korneek, No3ToMy, CKOpee BCEro, KOPPeKLMS Ha PybAEBOM PbIHKE MPOAOAKKUTCS.

Buepa nosutBHanA AMHaMuKa HabAatopanack B Bymarax AMKCH, XOTS Noka3aTeAu KOMMaHuWKU B
Hayane ropa Bbl3bIBalOT HEKOTOPOE 6ECMOKOMCTBO. Bbipyyuka rpynmnbl KOMnaHui AMKCH, B SsHBape-
MapTe 2009 roaa coctaBuaa 13.3 MApA pyb., uto Ha 19% 6GoablUe, YEM 3@ aHAAOTUYHbIN NEPUOA
2008 ropa. B 1-m KkBapTane HauboAbLLYO AMHAMMKY POCTa AOXOAOB MOKa3aAM MarasuHbl Mera-
MapT - MX Bbipy4uka yBeAMunaacb Ha 39%, po 1.45 mapa py6. PocT Bbipyukn MUHUMapPTOB cocTa-
BUA 21% - 3a TpW MecsiLa 3TOro ropa MarasuHbl 3Toro popmata noAyuyran 475 MAH pyb. AOXOAbI
OT PO3HWYHbIX OMepaumii MarasvHoB NoA O6PeHAOM AMKCU MOBLICUMAMCL Ha 17% W COCTaBWUAM
11.16 mapa pyb. ConoctaBumble npoaaxu (LFL) rpynnbl no marasvHam, OTKPbITbIM A0 MapTa
2008 roaa, yBeAMuMAncb Ha 5.12% B pybaax Baaropapst pocty cpeaHero yeka Ha 9.6%. Hac Ha-
CTOpaXmBaeT COKpalleHWe KoanyecTBa yekoB Ha 4.1%. lMpeanoaaranoch, uto rpynna AMKCKM CO
CcBOEW cneunMoukor GopmaTtoB XOpPOLIO NO3ULUMOHMPOBAHA B YCAOBUAX KPU3nUca, HO BUAMMO Npo-
6AeMbl C pacnpeAeAMTEAbHBIMU LEHTPAMKU HEe MO3BOASIOT KOMMaHUK peaAn3oBaTb MOTEHLMAAb-
Hble npenmyLlecTBa. CEropHa AOXOAHOCTb AMKCH BHOBb NOApPOCAa A0 44.6% ropoBbIx (+7 n.n.).

AVnHaMuKa NIMKBUAHOCTHU
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UST 2 0.883 -2.4 4.04
UST 10 2.825 -1.1 4.0
UST 30 3.676 -1.3 2.1
Russia 28 8.302 7.0 -11.6
Russia 30 8.020 27.0 14.0
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Bnvkaiilume pasmeLlleHms

21.04.09 FasnpomHedTh, 4 10 mApA py6.
21.04.09 BaHk PeneccaHc Kanuran, 2 3 MApA pyb.
21.04.09 BaHk PeHeccaHc Kanutaa, 2 3 MApA py6.
21.04.09 YPCA-BaHk, 8 6.2 MApA pyb.
21.04.09 AmypmeTam, 3 3 MApA py6.
21.04.09 Y¢aoia-OMTAH, 1 1.5 MApA py6.
29.04.09 003-MA 25064 10 MApA py6.
29.04.09 0d3-NA 26202 10 mApA py6.
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KopnopatuBHbiii u cyb6denepanbHblii CErMeHTbl

Bid 1 peHb JdoxoaHocTb, %
AUXK 8 71.51 0.01 16.12
AUXK 9 72.00 -1.00 16.00
lasnpom A8 96.99 0.00 9.47
lasnpom A9 88.00 0.00 10.71
Mockosckasi 06n. 7 63.70 0.00 14.33
Mocksa 39 75.00 0.00 15.23
PXA 07 87.26 -6.24 12.35
Poccenbxo3baHk 02 90.00 1.00 14.89
Poccenbxo3bank 03 96.00 -0.04 12.91
OCK 02 95.10 0.10 13.24
®CK 05 98.20 0.02 10.52

FocyaapcTBeHHbI cerMeHT

Bid 1 peHb JoxoaHocTb, %
O®3 25060 99.92 -0.08 9.23
0®3 25061 97.54 0.26 8.55
0®d3 46002 93.31 -1.87 10.88
0®d3 46017 79.05 2.48 11.59
0®d3 46021 64.63 0.92 8.55
0®d3 46018 74.32 -0.06 11.66
0®d3 46020 65.48 3.10 11.22

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

' 1 neHb 1m. 3 M.
MMBB 895.35 -4.03 13.04 53.47
PTC 800.22 -4.12  14.82 50.96
Dow Jones 7 841.73 -3.56 7.74 -4.70
S&P 500 832.39 -4.28 8.31 -0.93
NASDAQ 1608.21 -3.88 10.36 6.71

www.akbf.ru

AHanutnyeckun otaen, Ten. (495) 788-60-65
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BHeLHUI pbIHOK Kniouesble cnpagbi
Buepa otyetHocTb Bank of America npeB3oLwAa 0XuaaHUA aHaAMTMKoB Bloomberg, opHako aAeTa-
AM OTYETHOCTU AQAEKO HE paayXHble. B uerom B kommeHTapusax Bank of America otmevaetcs, uto
KauyeCTBO KPEeAMTHOro noptdens B 1-M KBapTane NPOAOAKMAO YXyAllaTbes. Ha atom ¢oHe pesep-
Bbl NoA Byaylume ybbITKM cuAbHO Bbipocan (A0 $13.4 mapa ¢ $8.5 mApa B Aekabpe). CnvcaHus
TakXe npopoAxatoT pacti (Ao $6.9 mapa ¢ $5.4 mapa B 4 KB.). B ¢BA3KM ¢ HauyaBLIeNca HOBOM
BOAHOM KOppeKuUMK Ha GOHAOBOM pPbiHKE BUYepa Habatopanoch 6erctBo B treasuries. AOXOAHOCTb
UST10 noHusuaack Ha 11 6.n. po 2.82%. KotupoBkr RUS30 Buepa CHUALHO NMPOCEAU U AOXOA-
HOCTb MO HUM YBEAMYMAACh Ha 25 6.1. A0 7.98%.

Bkpatue

e Fitch noatBepaMAO AoArocpouHble perTuHrn Cbepbanka, BTB, BTE 24, BTE Cesepo-
3anap, PoccenbxosbaHka Ha ypoBHe «BBB», NporHo3 «HeratmBHbli». PeiTUHT BaHka Mock-
Bbl MOATBEPXAEH Ha ypoBHe «BBB-», Ha 3TOM Xe ypOBHE MOATBEPXAEHbI PENUTUHIU VTB
Bank Austria, VTB Bank France n VTB Capital, a Takxe komnaHuu1 PocarpoAnauHr.

e Fitch NOHW3MAO MHAMBMAYaAbHBIVM PENTUHT CbepbaHka U BTB ¢ «C» po «C/D». UHAMBMAY-
anbHbI pelTuHr BaHka MockBbl, BTE 24, BTB CeBepo-3anaa v Poccenbxo3baHka noa-
TBEPXAEH Ha ypOBHE «D».

e Moody's NOHU3NAO PENTUHT KOMMNaHUK PeHeccaHc Kanutaa ao «B1» ¢ «Ba3», 6aHka - A0
«B3» ¢ «B1».

e BCMIO-ABucma u Airbus nNoAnNMCaAM KOHTPAKT Ha MOCTABKW TUTAHOBOW MPOAYKLMU AO
2020 r. Obuwas ctoumocTb KoHTpakta - $4 MApA. Mocae MOANMCaHUS KOHTPaKTa AOAS
Airbus B akcrnopte BCMIMO-AB1cMbI ByaeT coctaBasTb 15-25%.

e MeXBeAOMCTBEHHAs KOMMUCCUSA MO MOAAEPXKE NPEANPUATUIA 0BOPOHHO-MPOMBbILLUAEHHOTO
KoMnaekca opobpuaa npepoctaBaeHne nomouwm HIMO CatypH nytem ero kanutaausaumu
Ha 5.2 MApA pyb., a Takxe MPUHAAA peLleHWe NPeAOCTaBWTb rocrapaHtMu CaTtypHy no
KPEAUTY, KOTOpbIi npeaocTasut BTB. Cymma KpeauTa MOXET cocTaBuTb A0 10 mApA py6. 010108 010308 300408 200608 280808 27.10.08 261208 240209

e S&P NOATBEPAMAO PEWTUHT BalUKUpUX Ha ypoBHE «BB+», NPOrHO3 — «CTabUAbHbI».

e S&P noaATBEPAMAOC PEUTUHIM Ybl — AOATOCPOYHOIO KPEAUTHOIO perTuHra «BB-» 1 penTuH-
ra «ruAA-» Mo HaUMOHAAbHOM LKaAe. MPOrHo3 no pernTuHram — «CtabuabHbIM».

e [pynna ACP B 2008 r. noAyuraa 8 MApA py6. uuctoro ybbiTka NpoTMB NpUbbIAM 9.2 MAPA
py6. ropom paHee.

o CeAbMOM KOHTMHEHT Ha3HauMA MAM-BaHk areHToM Mo pecTpykTypu3auun 0b6s3aTenbcTB
no obAuraumsim BTOPOM cepuun Ha 7 MAPA pyb. B pamkax odeptbl MOXeT ObITb Npuobpete-
HO oKoAO 20% 3aiiMa, a OCTaAbHanA YacTb Bymar MOXeT ObITb NoralleHa B TEYEHUE NOAYTO-
pa Aer.

e HuxHekamckHedTEXMM BeEAET neperoBopbl co CoHepbaHKOM O NMPUBAEUYEHUU KpeauTa Mo
MHGOPMALMKN reHePaAbHOTO AMPEKTOPa KoMNaHuu Baapnmupa BycbirnHa B UHTepdakce.
Mo ero croBam, cHavana CbepbaHK npeararan KOMMNaHUKU KPeAUTHbIE CPEeACTBa nop 25%
rOAOBBIX, NO3XeE cTaBKa bbina cHUXeEHa A0 18%. MpK 3TOM KOMMaHUIO yCTpanuBaAa CTaBKa
B 14% roAOBbIX. 01.01.20081.03.200680.04.20029.06.20028.08.20087.10.20026.12.20084.02.2009

e B3b 0TKpbIBaAET KPEAUTHYIO AMHUIO "Po3e xyTop" Ha 3.15 MApA pyb. cpokom Ha 15 AeT.

e CuHeprus B 1-M KBapTane yBeAMuMAa OTIPy3Ku NPOAYKLUMKM Ha 13.3%.

e ApKTEA He CMOr B O6€LUaHHbIM CPOK BbINAATUTL KYMOH MO OBAMrauMam M3-3a HexXBaTKu
CPEACTB, TEM CaMbIM TEXAEPOAT NepeLlen B ACPOAT.

EreHa BacuneBa, evasileva@akbars.ru
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CToMMOCTb XekmposaHusa pybnesoro pucka, 6.n.

20,00 - T 2200 =
3500 + S
1800 1L 2000 3250 4 ——— Ha 6 mec. ———Ha 9 Mec. ——Ha 1 rop
16.00 | T 1800 3000 4
1 1600 2750 4
14.00 4
2500 -
-+ 1400
12.00 4 2250 4
4 1200
10.00 { 2000 +
T 1000 1750 |
800 4
- 800 1500 A
6.00 4 1 600 1250 -
2.00 1 400 1000
2.00 4 1 200 750 4
500 A
0.00 - : T T T T T T o
iwm 2M 3m M oM 1y 2y 3y 5Y 250 1
—e— USD/RUB Cross-Currency Swap (%) —@— USD MID SWAP —@— RUB NDF Points (npasas wkana) 0= ! ! ! ! ! !
23.10.2008 22.11.2008 22.12.2008 21.01.2009 20.02.2009 22.03.2009 Aata
Cpok, ner im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
USD/RUB Cross-Currency Swap (%) 13.67 14.88 15.88 18.25 16.09 14.18 15.00 15.25 15.75
USD MID SWAP 0.44 0.81 0.87 1.12 1.17 1.21 1.52 1.87 2.41
CTOMMOCTb Xef>xuposaHusi py6nesoro pucka (6.n.) 1322.75 1 406.70 1500.71 1712.60 1491.07 1 296.20 1 347.80 1 337.65 1 333.65

CToMMocCTb xep>kupoBaHua pucka EUR/USD, 6.n.
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22.04.2008 22.06.2008 22.08.2008 22.10.2008 22.12.2008 22.02.2009
—a— EUR/USD Cross-Currency Swap (%) ——Ha1ron ——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 (%) 1.00 1.23 1.42 1.63 1.65 1.67 1.93 2.26 2.76
USD MID SWAP 0.44 0.81 0.87 1.13 1.17 1.22 1.52 1.88 2.42
CToMMoOCTb XepxnpoBaHus pucka EUR/USD (6.n.) 55.65 42.02 54.77 50.06 47.05 45.60 40.30 38.25 34.25

OvHamuka ctaBok Libor

N3meHeHus, %
CeropgHs
1 Hep. 1wm. 3 M. 6 M. 1ropn
Libor o.n 0.22 -16.8 -20.9 18.7 -81.6 -91.6
Libor 1 week 0.33 -6.5 -16.1 29.2 -84.8 -88.1
Libor 3M 1.10 -1.9 -10.0 2.2 -68.9 -62.3
I \
| | Libor 6M 1.65 0.6 -5.8 5.9 -53.3 -45.4
| l
| | Libor 9M 1.81 0.5 -3.0 5.1 -48.5 -40.6
) | | |
0 ‘ ‘ ‘ ; ; ‘ ‘ _
01.01.08 01.03.08 30.04.08 29.06.08 28.08.08 27.10.08 26.12.08 24.02.09 Libor 12M 1.95 0.8 -3.4 5.7 -44.5 -36.4

= 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
21.04.2009 CoAnaapHOCTb-2 0.95 OdepTa 03.06.2009 Mul-®OuHaHc-1 1 MNorawenune
22.04.2009 MITC-4 1.5 MNoraweHue 03.06.2009 BTb 24-3 6 Odepra
22.04.2009 CuHeprusa-1 1 MNorawenune 04.06.2009  ABTOBA3-4-606 1 MNorawenune
22.04.2009 KA aBua-®uHaHcbl-1 1 Odepra 04.06.2009 KamckasnAoamHa-®uHaHe-3 0.5 MNorawenue
22.04.2009 06beAMHKOHAMTEPDUH-2 3 Odepra 04.06.2009 MockoBKpeabaHk-2 1 MNorawenue
22.04.2009 XKOBaHk-5 4 Odepra 04.06.2009 YPCA baHk-3 3 MNorawenue
22.04.2009 HOAK ®uHaHc-1 1 Odepra 04.06.2009 Maxees ®uHaHc-1 0.6 Odepra
23.04.2009 AknbaHk-1 0.6 MNorawenune 04.06.2009 Cnypt-2 1 Odepra
23.04.2009 baHk BTB-5 15 Odepra 04.06.2009  TrKk-4-1 2.6245 Odepra
23.04.2009 BenaskomnaekT natoc-1 0.5 Odepra 09.06.2009 HyTtpuHBecTxona-1 1.2 MNoraweHnune
23.04.2009 I'pynna Axen 3¢ Cu-1 2 Odepra 11.06.2009 EBpokommepu-2 3 Odepra
23.04.2009 Xenpopunoteka-2 2.5 Odepra 11.06.2009 KM3-®OuHaHc-1 2 Odepra
23.04.2009 CeA3b-baHk-1 2 Odepra 11.06.2009 MeTtap-®uHaHc-1 0.5 Odepra
24.04.2009 BaHaHa-Mama-1 1 Odepra 11.06.2009 TOAM-®OuHaHCbI-1 2 Odepra
24.04.2009 TNOB3KC-®OuHaHc-1 4 Odepra 12.06.2009 Meuen TA-1 3 MoraweHxune
24.04.2009 Ypanxumnaact-2 0.5 Odepra 12.06.2009 UHKkom-Napa-3 2 Odepra
27.04.2009 PMB-1 1 MNorawenune 12.06.2009 CBb bank-2 1 Odepra
27.04.2009 Coto3 AKB-3 2 Odepra 16.06.2009 Hatyp MpoaykT-UHBECT-2 1 MNoraweHue
28.04.2009 BantHBecTbaHk-1 1 Odepra 16.06.2009 Homoc-baHk-7 3 MNorawenune
28.04.2009 MBPP AKB-3 3 Odepra 16.06.2009 PeneccaHc Kanutan Kb-3 4 Odepra
28.04.2009 HTC-1 1 Odepra 16.06.2009 PCXB-7 5 Odepra
28.04.2009 HOK baHk-2 2 Odepra 16.06.2009 TpaHcKpeauTbaHk-2 3 Odepra
29.04.2009 AsTonpubop-1 0.5 MNorawenune 17.06.2009 AndMeamnallpecca-Oun-1 1.5 MNorawenune
29.04.2009 ApHecT®uHaHc-1 0.6 MNorawenune 17.06.2009 BaroHmatu-2 1 Odepra
29.04.2009 MNpobusHecbaHk-5 1 MoraweHue 17.06.2009 MockommepubaHk-3 5 Odepra
30.04.2009 MO3K-1 6 Odepra 17.06.2009 Haduc Kocmetnke-5 1 Odepra
04.05.2009 MNABA-2 1 Odepra 17.06.2009 CrpoimoHTax Kopnop-1 1.2 Odepra
12.05.2009 HOK baHk-1 1 MNorawenune 18.06.2009 'ho6yc-AM3NHI-OuHaHC-4 0.5 MNoraweHnune
12.05.2009 Cubakapemctpon-1 0.5 MNorawenune 18.06.2009 [oTak-2 1.5 MNoraweHxune
12.05.2009 XKOBaHk-2 3 Odepra 18.06.2009 HuxHe-\eHckoe-UHBecCT-2 0.55 MoraweHune
13.05.2009 PycduHaHc baHk-3 4 MNorawenune 18.06.2009 FA39KC-OuHaHc-1 1 Odepra
13.05.2009 CobuHb6aHk-1 1.04755 MoraweHwve 18.06.2009 Kocmoc-OuHaHe-1 2 Odepra
13.05.2009 BaHk 3eHut-3 3 Odepra 18.06.2009 Mapuiickuit HN3-OGuHaHc-2 1.5 Odepra
14.05.2009 MoHeTka-OuHaHc-1 1 MNoraweHue 18.06.2009 HCX-duHaHc-1 1 Odepra
14.05.2009 HOrK TrK-8-1 3.5 Odepra 18.06.2009 Pycckoe mope-1 2 Odepra
19.05.2009 TatdoHaBaHK-3 1.5 MNorawenune 18.06.2009 CeAbMOM KOHTUHEHT-2 7 Odepra
19.05.2009 Cata Mpynn-1 1 Odepra 18.06.2009 CKB-6aHk-1 1 Odepra
20.05.2009 ArpapHas rpynna-1 0.4 MNorawenue 18.06.2009 Trk-10-1 3 Odepra
20.05.2009 Cunbupbrenekom-7 2 MNorawenue 18.06.2009 OnptOHKOH 3p 3p Axun-1 2 Odepra
20.05.2009 BKM-An3uHr ®uHaHc-1 0.1796 Odepra 19.06.2009 Homoc-baHk-9 5 Odepra
21.05.2009 AlpoCoto3-1 0.5 MNorawenune 19.06.2009 TB3-3 1 Odepra
21.05.2009 MNpomcBssbbaHk-5 4.5 Oodepra 22.06.2009 BaHk CM6-1 1 MoraweHune
22.05.2009 XenezobetoH Kopn-1 1 Odepra 22.06.2009 MpomcBsA3bbaHk-6 5 Odepra
22.05.2009 HaunoHaAbHbIM kKanutan-2 3 Odepra 22.06.2009 Chb-®OuHaHc-1 1.5 Odepra
22.05.2009 Cenartop YK-1 0.8 Odepra 23.06.2009 leHepupKomn-1 2 Odepra
23.05.2009 HC-puHaHc-1 2 Odepra 23.06.2009  AuMNOC NK®-1 2 Odepra
26.05.2009 PoctBepton-1 0.8 MNorawenue 23.06.2009 Kapar-2 0.5 Odepra
26.05.2009 ABTOBA3-4 5 Odepra 23.06.2009 KoHuepH KAPO-1 0.7 Odepra
26.05.2009 AC3-OuHaHc-1 1.5 Odepra 23.06.2009 Moaunnaact-1 1 Odepra
26.05.2009 Utepa ®uHaHc-1 5 Odepra 24.06.2009 Ypancub AK-1 2.7 Odepra
26.05.2009 MITC-5 1.5 Odepra 24.06.2009 LaHc Kanutan-1 1 Odepra
26.05.2009 CeBkabenb-OuHaHc-4 2 Oodepra 24.06.2009 HOHuTanA-1 1.5 Odepra
27.05.2009 ABTOBA3-3-606 1 MoraweHune 27.06.2009 MNepBobaHk-1 1.5 Odepra
27.05.2009 Apkaaa AMK-4 1.5 Odepra 30.06.2009  Aatan-1 0.15 MNorawenune
27.05.2009 MertanacepBuc-puHaHc-1 1.5 Odepra 30.06.2009  AnteuHas ceTb 36.6-1 3 MNorawenune
27.05.2009 Pasrynan-OunaHc-4 3 Odepra 30.06.2009 3onoto Ceanrpapa-1 0.3 Odepra
28.05.2009 TexHocuna-UHBecT-1 2 Odepra 02.07.2009 Cb bank-1 1.5 MNoraweHue
29.05.2009 PocuHTtepPectopaHTc-3 1 Odepra 02.07.2009 YBPUP-puHaHC-2 1 Morawenune
29.05.2009 TatpoHabaHK-4 1.5 Odepra 03.07.2009 ABsToBa36aHk-1 0.8 Odepra
01.06.2009 TKB-1 0.8 MNorawenue 03.07.2009 Oro ArpoKomn-3 1.5 Odepra
02.06.2009 EBpocetb TA 000-2 3 MNorawexue 04.07.2009 MNetpokommepu-4 3 Odepra
02.06.2009 I'pynna Yepkusoso-1 2 Odepra 06.07.2009 BapeHueB ®uHaHc-1 0.8 Odepra
02.06.2009 Xenpopunoteka-1 1.5 Odepra 07.07.2009 Makpomup-PuHaHc-2 1.5 Odepra
03.06.2009 BenoH-OuHaHc-1 1.5 MNorawenune 09.07.2009 PBK UC-5-606 1.5 MNorawenune
03.06.2009 AanbcBsasb-11 1.2 MNorawenue 09.07.2009 HoBble MHBecTULMK-1 0.38 Odepra
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®@HHAHC

BLUE CHIPS

YpoBHU AOXOAHOCTEN
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eXXeAHeBHbIN 0630p AOATOBOro pbiHKa mr

AK BAPC ®@HHAHC

CYBOENEPAJIbHbIE U MYHULIMNAJIbHbIE OBJIUTALIMN

YPOBHU AOXOAHOCTEN
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eXXeAHeBHbIN 0630p AOATOBOro pbiHKa mr

AK BAPC ®@HHAHC

BAHKOBCKWUW CEKTOP

YPOBHU AOXOAHOCTEH
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e)XXeAHEeBHbI 0630p AOArOBOro pbiHKa mr

AK BAPC ®@HHAHC

HE®Tb U TA3

YpPOBHU AOXOAHOCTEH
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e)XXeAHEeBHbI 0630p AOArOBOro pbiHKa mr

AK BAPC ®@HHAHC

METANNYPIus

YpPOBHU AOXOAHOCTEH

40 - |
3951 g & [uNocC NK®-1 :
39 2 |
385 1 |
38 {- i
37.5 4 |
371 |
36.5 1 |
36 - |
35.5 4 |
35 4 |
34.5 |
I

I

I

I

I

I

I

I

I

F

344
33.5
331
325
324
31.5 4
3l 4
30.5 4
30 4
A [
294 - - - - s [t
28.5 4
28 4
27.54
A
265+ — - - - e
26 1
25.5 4
25—
245 4 — - - -
24
235 4
R
225
22 1
2154
2 o ST
20.5 4
20 + < Meven-2

195 |
uTn3-1
19 A4

1851 — — — — — —
18 4
17.5
17 4
1654 — — — — - G TMK-3 — — — — — — - - T
%+ = — - O MewenTA-1 - — — — — — — — — — — — — — — — e e e e — = = — -
15.5 | |
|

|

15 4

1454 — — — — e il Alopauma-( aHeit)
14 T T T T t "
0 100 200 300 400 500 600 700

21 anpens 2009 r. CtpaHunua 9 n3 18




630p AOATrOBOrO pbiHKa

€eXeAHeBHbIU O

AK BAPC ®@HHAHC

MALLUMHOCTPOEHMUE

YpPOBHU AOXOAHOCTEH
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e)XXeAHEeBHbI 0630p AOArOBOro pbiHKa mr

AK BAPC ®@HHAHC

XUMUNYECKASA NMPOMbBILWWTIEHHOCTD

YPOBHU AOXOAHOCTEN
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e)XXeAHEeBHbI 0630p AOArOBOro pbiHKa mr

AK BAPC ®@HHAHC

CTPOUTENIbCTBO

YpPOBHU AOXOAHOCTEH
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e)XeAHeBHbIW 0630p AOArOBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

PO3HUYHASA TOProBns

YPOBHU AOXOAHOCTEN
20 |

19.5 4
<& MarHonua MM

.

N
©
L
XOAHOCTb (%)

18.5 4

o

it

17.5 4
17 + - - - - - - - - - - - - - - - e
16.5 - 3
16 +-------—-————————~ 3 ————————
15.5 - 3
s L
14.5 -
14
13.5 4
13
12.5 4
12
115 4+ - & Kopa¥YK-1 - -
11
10.5 -
9.5

7.5 \

I I
‘ l l
1 Anbkop-1 | 1
I I I
© YHuKy M-‘i 1 1

I I

< Kapycenb-1

< [lMsartepouka-2

|
|
‘ © MNaTepouka-1 "
| alopauns (gHen)

0 100 200

300 400 500 600 700 800 900 1000 1100 1200 1300 1400

21 anpens 2009 r. CtpaHuua 13 n3 18



e)XXeAHEeBHbI 0630p AOArOBOro pbiHKa mr

AK BAPC ®@HHAHC

NMULLEBASA MNMPOMBILWUJTIEHHOCTb

YpPOBHU AOXOAHOCTEH
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e)XXeAHEeBHbI 0630p AOArOBOro pbiHKa mr

AK BAPC ®@HHAHC

TEJIEKOMMYHUKALIUA

YPOBHU AOXOAHOCTEN
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUNCKUNA KOPNMOPATUBHbINA CEKTOP
YpoBHU AOXOAHOCTEMN
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUACKUA BAHKOBCKUWN CEKTOP

YpoBHU AOXOAHOCTEN
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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

BaHku, meTannyprus,
XUMnyeckas npoMbILLAEHHOCTb
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

EneHa lOwkoBa
INEKTPOIHEPreTUKa, HedTb 1 ra3
206. 217; eyushkova@akbf.ru
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