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CKOPO

Cpok 6€33aA0roBbIX KPEAUTOB YBEAMUEH A0 ropa. baHk Poccun yBeAMUMA MaKCMMaAbHbIM CPOK
KpeanToB 6e3 obecneueHns, NPeAoCTaBAAEMbIX UM KPEAWTHbIM OpraHU3aumsaMm, ¢ LecTu MecaLeB
AO TOA@ U BBEA MEXaHU3M HEKOHKYPEHTHbIX 3asIBOK Ha ayKUMOHaX Mo npeAocTaBAeHUI0 6e33ano-
roBbIX KpEAUTOB. ATO NpeAycMaTpMBaET ykadaHue LB onybankoBaHHOe cpeay B BecTHuke BaHka
Poccum.

YBeAnyenue CpOKa KpeauToB 6e3 3anora ABaseTcA OAHUM U3 SAEMEHTOB AOMNOAHUTEAbHbIX Mep
NOAAEPXKM BAHKOBCKOM CUCTEMbI, HO Mepa HECKOAbKO HemocAepoBaTeAbHas. Tak B anpene LB
OTMEHUA B-MeCsIUHbIe ayKUMOHbI U CHUXAeT obwmin 06beM 6e33an0roBbiXx KPeAMTOB, a Tenepb
HEOXMAAHHO CPOK KPEeAMTOBaHUS yBeAnunBaetcs. 06beM KPeAUTOB Ha rop He u3BecTeH. Cyana Mo
MHOTOUNCAEHHBIM 3afBAEHWAM NpPEeACTaBUTEAeM BAACTU, HE WCKAKOUEHO, YTO Bblpaya KpeAuToB
6e3 3anora Ha roa ByaAeT cBA3aHa C YCAOBUEM KPEAUTOBAHUSI PEAABHOTO CEKTopa M Aaxe C Mopo-
rOBOM CTAaBKOW MO KPeAWTaM He Bbille 16%. Ha Halw B3rasia, yBeAMUEHUE CPOKa KPeAUTOBaHMWS
6e3 3an0ra B HEKOTOPOW CTEMEHU MOXET MOAAEPXATb KPEAWTHYHD akTMBHOCTb GAHKOB, HO BCe
3aBUCHT OT 06bEMOB CPEACTB Ha ayKLMOHAX M OT HAaAUUKUA AOMTOAHUTEABHBIX YCAOBUMA.

Cy60pAMHMPOBAHHbIE KPEAWTbI B OTHOWEHUK 3:1. OuepeaHas Mepa NOAAEPXKKM BAHKOBCKOM CUC-
TEMbI NPeANoOAaraeT U3MeHeHNe COOTHOLLEHUSI CPEACTB rOCyAApCTBa M COBCTBEHHWKOB GaHKOB
Npu BbIAEAEHUN CYyBOPAMHUPOBAHHBLIX KPEAUTOB AO TPEX K OAHOMY AASI TeX BaHKOB, KOTOPbIE YXe
NMoAyYanu cybopAMHUPOBAHHbIE KPEAWUTbI, 3asBUA NPeMbep-MUHUCTP PO Baaaumup MyTUH Ha co-
BeLLAaHWM N0 3KOHOMMYECKMM BOMpocam B cpeay B MockBe. TakiuM 06pa3oM, Ha Kaxabld pybab
aKUMOHEPOB roCcyAapCTBO A0DABUT elle TPK PybAsi B BUAE CyOOPAMHUPOBAHHOIO KpeanTa. Hanom-
HWM, UTO KPEAMUTbI BblAatoTcs CPOKOM Ha 10 AeT, TakuMm o6pa3oM, obecrneunBatoT CTOAb HEOOXOAK-
Mble AA BAHKOB AAMHHbBIE PECYPChI, KOTOPbIE B YCAOBUSIX 3aKPbITbIX BHELIHUX PbIHKOB ABASIOTCS
OY€Hb BaXXHbIMW.

Bkpatue
o AMXK 3zaperunctprpoBano 4 Bbinycka obauraumini obwwmMm obbemom 28 MApA pyb., KOTo-
pble cobupaetcs pa3mecTuTb Bo 2-3 kB. MaaHupyeTcs, uto obAMraumm GyayT yuactBoBaTb
B CAEAKAX MeHbl Ha MyAbl UMOTEYHbIX KPEAUTOB, 0OECNeUEHHbIX 3aKAaAHBIMU, C LEAbHO
CTUMYAMPOBaHUS 6aHKOB K BblA@ye MMOTEYHbIX KPEAUTOB U peduHaHcHpoBaHua B LIB.

o (CraBKa KBapTaAbHOrO KynoHa HoBoro Bbinycka O®3-NA 26202 coctaBut 11.95%
rOAOBBIX.

e Anbda-6aHK  paccuuTbiBaET
20.4 MApA pyb.

MOAYUMTb  CYBOPAMHUPOBAHHLIM  Kpeaur B3Ba  Ha

o MKB 29 anpenst HauHeT pa3meLleHne obanraumii 06beMom 2 MApA pyo.

e YTN3 noctasut Masnpomy 200-300 Tbic. TOHH TBA AAA ra3onpoBopa CaxaArH-XabapoBek-
BAaaMBOCTOK.

AVnHaMuKa NIMKBUAHOCTHU

NHankKaTopbl AE€HEeXXHOro pbiHKa 1400

N3meHeHus, %

CerogHa 1 peHb 1m. 2
Overnight 7.75 3.3 0.00 4000
MOSPRIME 3M, % 16.40 1.2 -0.85
MOSIBOR 3M, % 16.33 1.2 -3.03 e
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KopnopatuBHbiii u cyb6denepanbHblii CErMeHTbl

Bid 1 peHb JdoxoaHocTb, %
ANXK 8 70.11 -1.39 17.70
AUXK 9 72.19 0.19 15.95
Fasnpom A8 96.99 1.99 9.47
lasnpom A9 88.00 0.00 10.71
Mockosckasi 06n. 7 66.50 2.80 19.24
Mocksa 39 74.90 -0.10 15.27
PXA 07 87.26 -6.24 12.35
Poccenbxo3baHk 02 90.00 0.00 14.89
Poccenbxo3bank 03 95.95 -0.05 12.96
®CK 02 95.10 0.00 13.24
®CK 05 98.25 0.05 10.68

FocyaapcTBeHHbI cerMeHT

Bid 1 peHb JoxoaHocTb, %
O®3 25060 99.97 0.00 7.46
O®3 25061 97.37 -0.19 8.75
0®d3 46002 92.80 -0.44 11.09
0®d3 46017 77.97 1.16 11.87
0®d3 46021 63.36 -0.97 8.75
0®d3 46018 74.25 0.57 11.67
0®d3 46020 64.75 0.79 11.35

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

' 1 neHb 1m. 3 M.
MMBB 904.95 3.16 10.93 63.46
PTC 785.13 1.28 8.80 57.59
Dow Jones 7 886.57 -1.04 2.96 -2.36
S&P 500 843.55 -0.77 4.64 1.39
NASDAQ 1646.12 0.14 8.55 11.43

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

Ha BHelHeM pblHKE CEroAHA OXMABETCA CTAaTUCTUKa MO NpoAaXamM AOMOB Ha BTOPUYHOM PbIHKE
B CLLUA 3a mapr.

BYEPA

BHyTPEHHUI PbIHOK

CbepbaHK yBeAnuMBaeT pe3epBbl. CornacHo otuetHocTM PCBY 3a 1- KBapTan uuctas npubbiAb
CbepbaHka P® no ymeHblumaacb Ao 0.3 MApA pyb. Ha GOHe pocTa pPacXoAOB Ha pesepBUpoOBa-
HWe. Pacxoabl Ha COo3paHMe pe3epBOB B NEPBOM KBapTane BO3poCcAM B 14 pas3 - A0 92.2 mapa
py6. ¢ 6.5 MApA py6. B NEPBOM KBapTane npoLuAoro roaa. B 4 ke. 2008 roaa pacxoabl Ha pesep-
BUpoOBaHWe coctaBuAar 87.5 MApA pyb. AKTBbLI HaHKa 3a nNepBblid KBapTan yBeAnunanch Ha 0.4%
M cocTaBUAM 6.75 TpAH pyb. AocTaTouHOCTb Kanutana Ha 1 anpeas 2009 ropa HaxoAMTCSt Ha
ypoBHe 19.6%. baHK COKpaTUA ONepaLMOHHbIE PACXOAbl MO CPABHEHWMIO C @aHAAOTMYHbLIM MEPUO-
AOM MPOLLUAOTO ropa Ha 12.7% - oo 42.4 mapa py6. EBpoobanraumm CbepbaHka MoryT 6biTb UHTE-
PECHbI AASl KOHCEPBATUBHbBIX MHBECTOPOB MOCAE 3aBEPLUEHUSA KOPPEKLMU AOXOAHOCTU MPOXOAS-
eV Ha BHELWHeM pbiHke. Mexay Tem, no caoBaM [.Mpeda, COepbaHK He HAMEPEH B TEKYLLEM
rOAY BbIXOAMTb Ha BHELLHWW PbIHOK C pa3MeLLEHMUSAMIU HOBbIX BbIMyCKOB.

BHeLHWUM pbiHOK

MoTtok oTueTHOCTH 6aHkoB B CLLA 6AM3UTCA K 3aBepLlUeHUto. Buepa HUXe 0XMAAHWIA OKa3aAWChb
pesyabTaTtbl Morgan Stanley 3a 1-1 kB. C Apyrov CTOpoHbl kak 1 oxupanocb Wells Fargo, BTopoi
6aHk CLUA no kanutaavM3aumu, yBEAUMUA YUCTYO NPUBLIAL MO uToram 1-ro kB. 2009 ropa Ha 53%.
UncTasa npubbinb HaHKa B AHBape-MapTe BbIpocAa A0 PeKopAHbIX $3.05 mapa, uam EPS $0.56 no
cpaBHeHUto ¢ $2 MApA, uAM EPS $0.6 3a aHanOrMuHbI NeprvoA NPOLUAOTO roAa. TeM He MeHee, T.
K. 6aHK NpeABapUTEAbBHO COOBLLMA O AOBOABHO NMO3WTUBHBIX Pe3yAbTaTax, BYepa MHBECTOPbI CKOH-
LeHTpupoBanuch Ha cnoBax CFO Wells Fargo, kotopbiit, no nHdopmaumm Bloomberg, 3asasua, uto
nepenoM B KPEAUTHOM aKTMBHOCTM GaHKOB elle He HacTynuA. Takum o6pa3om, UTOrU GUHAHCO-
BOW OTYETHOCTM HaHKOB NOABEAET NyOAUKALIMS B HAYaAe Masi CTpecc-TecTa.

B poccuiickom cermeHTe BYepa BHOBb HabAtopaAUChb npoaaxu. AoxoaHocTb RUS30 noapocha Ha
13 6.n. po 8.17%, cnpaa coctaBafeT 524 6.n.

Bkpartue
e AxtuBbl Fa3npombaHka B 1-M kBapTane BbIpocAK Ha 11% - Ao 1.979 TpAH py6.
e Mera¢oH yBearumna umnctyto npuboinb no US GAAP B 4-m kBaptane Ha 37.2% - a0 12.63
MApPA py6. Bbipyuka yBeanunaacb Ha 25% po 48.44 mapa py6., EBITDA - Ha 28.5%, cocTa-

BUB 24.62 MApA py6., a ero peHtabeabHOCTb yBeAMurMaach A0 50.8% no cpaBHEHWIO C
49.4% ropom paHee.

e Meuen noanMcan OKoHUaTEAbHOE coraalleHune o nokynke 100% akumi Bluestone Coal 3a
$436 MAH 1 83.3 MAH NPUBMAETMPOBAHHbIX akUKWiA. AoAroBas Harpyska Bluestone, koTo-
pasi cocTaBAseT 0KOAO $132 MAH, BKAtOUEHA B CTOMMOCTb CAEAKMU.

o KAMAS u nHaumickas Vectra group co3paayT ClM MOLWHOCTbIO 5 ThIC. FPY30BUKOB.
o KAMAS3 octaHOBUT KOHBeWep ¢ 23 anpead Ao 12 mas.

e BTB BbliaeAMA CUHEPTUK KpeAWT Ha 470 MAH py6.
EneHa BacuaeBa, evasileva@akbars.ru

Knrouesblie cnpaabl

01.01.20081.03.200880.04.20029.06.200&28.08.20027.10.20026.12.20084.02.2009
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CToMMOCTb XekmposaHusa pybnesoro pucka, 6.n.
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25.10.2008 24.11.2008 24.12.2008 23.01.2009 22.02.2009 24.03.2009 Aata
Cpok, ner im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
USD/RUB Cross-Currency Swap (%) 14.00 15.20 16.40 18.25 16.31 14.40 14.60 15.00 15.40
USD MID SWAP 0.44 0.76 0.83 1.13 1.19 1.24 1.58 1.96 2.50
CTOMMOCTb Xef>xuposaHusi py6nesoro pucka (6.n.) 1 356.00 1443.73 1 556.80 1712.25 1512.21 1 316.25 1301.75 1 303.90 1 290.00

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 22.04.2009
—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, ner im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
EUR/USD Cross-Currency Swap (%) 1.01 1.23 1.42 1.63 1.66 1.69 1.97 2.32 2.82
USD MID SWAP 0.44 0.76 0.83 1.13 1.19 1.24 1.58 1.96 2.50
CToMMoOCTb XepxnpoBaHus pucka EUR/USD (6.n.) 56.90 46.99 58.86 49.92 47.50 45.35 38.45 35.75 31.40
OvHamuka ctaBok Libor
N3meHeHus, %
CeroaHsa
1 Hep. 1wm. 3 M. 6 M. 1ropn
Libor 0.n 0.21 -17.5 -27.8 -12.7 -83.9 -91.8
Libor 1 week 0.33 -6.6 -26.6 10.1 -84.9 -88.4
Libor 3M 1.10 -0.7 -10.3 -6.0 -68.7 -62.4
Libor 6M 1.66 1.0 -6.6 1.8 -53.0 -45.6
Libor 9M 1.82 2.2 -3.8 1.5 -48.3 -41.0
: |
0 . f . . . : f
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 1.97 3.2 -3.2 2.7 -43.9 ~36.8

= 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 CoAnMAapHOCTb-2 0.95 Odepra 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 06beAMHKOHAUTEPDUH-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 ®uHaHce-1 1 Odepra 04.06.2009 Maxees ®uHaHc-1 0.6 Odepra
23.04.2009 AknbaHk-1 0.6 MNorawenue 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 CBsizb-baHk-1 2 Odepra 11.06.2009 Mertap-®uHaHc-1 0.5 Odepra
24.04.2009 BaHaHa-Mama-1 1 Oodepra 11.06.2009 TOAM-®OuHaHCbI-1 2 Odepra
24.04.2009 TNOB3KC-duHaHc-1 4 Odepra 12.06.2009 Meuen TA-1 3 MoraweHune
24.04.2009 Ypanxumnaact-2 0.5 Oodepra 12.06.2009 UHkom-Napa-3 2 Odepra
27.04.2009 PMB-1 1 MNorauwexune 12.06.2009 Cb baHk-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 MNorawenne 17.06.2009 BaroHmatu-2 1 Odepra
29.04.2009 MNpobusHecbaHk-5 1 MNoraweHue 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 Bank-1 1 MNoraweHnune 18.06.2009 'ho6yc-AM3NHI-OuHaHC-4 0.5 MNoraweHnune
12.05.2009 CunbakapemcTpon-1 0.5 MNorawenune 18.06.2009 [oTak-2 1.5 MNoraweHxune
12.05.2009 XKdbaHk-2 3 Odepra 18.06.2009 HwuxHe-NeHckoe-UHBeCT-2 0.55 MoraweHne
13.05.2009 PycduHaHc baHk-3 4 MNorawenune 18.06.2009 FA39KC-OuHaHc-1 1 Odepra
13.05.2009 CobuHbaHk-1 1.04755 MNoraweHune 18.06.2009 Kocmoc-OuHaHe-1 2 Oodepra
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 Morawexne 18.06.2009 HCX-¢puHaHc-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 MpomcBa3bbaHk-5 4.5 Odepra 22.06.2009 Baxk CM6-1 1 MNorawexune
22.05.2009 XenesobetoH Kopn-1 1 Odepra 22.06.2009 MNpomcBs3bbaHk-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 LWaHc Kanutan-1 1 Odepra
26.05.2009 CeBkabenb-OuHaHc-4 2 Odepra 24.06.2009 HOHuTanA-1 1.5 Odepra
27.05.2009 ABTOBA3-3-606 1 MorauweHune 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 Mertanncepsuc-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 PocuHtepPectopaHTc-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 MoraweHue 03.07.2009 Oro ArpoKomn-3 1.5 Odepra
02.06.2009 EBpocetb TA 000-2 3 MNorawexune 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 Xenaopunoteka-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 AanbcBsazb-11 1.2 MNorawenue 09.07.2009 HoBble MHBecTULMK-1 0.38 Odepra
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUNCKUNA KOPNMOPATUBHbINA CEKTOP
YpoBHU AOXOAHOCTEMN

17 Severstal 14
* & Alrosa 14

YtM, %

16.5
16 4
155 4
& Sistema 11
15 4
14.5
14 4

1351 .TN K-BP 16 ® TNK-BP 17

12,5 ¢ TNK-BP 12

115

&R B

Gazprom 16

7 .’TGazprofmliME)
¢ TNK-BP11 ransneft
10.5 ® Gazprom 15 (E) *

¢ Gazprom 12 (E) Lukoil 17
10 4 MTS 12 Gazprom 13-a * otcon 8

9.5 -
© Severstal 09

& Gazprom22

@ Lukoil 22

8.5 € Gazprom 20

8 @ Moscow 11 @ RUSSIA30

¢ MTS 10

& Gazprom 34

@ RUSSIA 28

7 A @ Gazprom 13¢

6.5 4 & Gazprom 10 (E)

@ NorNikel 09 & RUSSIA 18

€ MinFin7

@ RUSSIA 10 @ Gazprom 13-b

mod. duration (years)

9 10
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUACKUA BAHKOBCKUWN CEKTOP

YpoBHU AOXOAHOCTEN

22.0 ~
215 A
21.0 A
20.5 A
20.0 + 4 MDM11
19.5 -
19.0 A

& PSB12

* Alfabank 15

@ Alfabank 17

YtM

18.5 -

18.0 -

17.5 - 4 Bank of Moscow 17
Bank of Moscow 15
17.0 + *

165 4 @ Alfabank 12
160 - @ PSB11
155 -
15.0 -

® AKBARS 10 ¥ VIB15
14.5 1 & PSB10
14.0 1

13.5 -
13.0 -
12,5

4 URSA 11 (Euro)

% RSHB16

@ Absolut 10
@ Bank of Moscow 13

Sberbank 15
12.0 + ¢ St.Peterburg Bank 09 *

115 + € Gazprombank 15
11.0 4 * Gazprombank 11
4 RSHB13 RSHB 18

| 1
10.5 @ Rosbank 09 * VIB11 ¢ & o VIBI8
100 1 ® MDM10 RSHB 17

954 @ lIBO®fabank 09
‘ onmos S‘)erbank 13(2)

%9 e ursa 09 ? Petrocomm 09 (8.75)

85 -

807 & RSHB10 @ Sberbank 11 Sberbank 13 @ Russia 30

7.5 4
7.0 € Bank of Moscow 10

6.5

6.0 ¢ VIB16 (Q"Rlussia 18
. * Bank of Moscow 9

55
5.0 - € MinFin7

457 @ Russia 10

& VB35

@ Russia 28

mod.duration (years)

40 T T T T T T
0 1 2 3 4 5 6
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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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