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CKOPO

I'pynna Meuea rotoBuT 9 BbINyCKOB 0OAMTraumii Ha 0bLyto cymmy 45 MApA py6. PeweHve o pas-
MeLLEeHUN BbINO MPUHATO COBETOM AMPEKTOPOB Ha 3acepaHWW B MOHeAeAbHWK. CPOK BbiNyCKOB
cocTaBuT oT 7 A0 10 AeT. Mo Bbinyckam npeaycMoTpeHo nopyunteabctso OAO "XK "AkyTyroab". Mo
nHbopmaumnn MHTepdakca, NpuBAeUEHHbIE CpeAcTBa OyAyT HampaBAEHbl Ha CTPOMTEALCTBO Xe-
AE3HOW AOPOTM K IABIMHCKOMY MECTOPOXAEHUI0. Takum 06pa3om BblpacTeT 0OLMI AOAT KOMNa-
HWUIA, KoTOpbIM Ha 30 ceHTabpa 2008 r., coctaBun $5.084 MApA (UMCTbIM AOAT — $4.95 MApA),
60AbLLE MOAOBUHBI U3 KOTOPOrO MPEACTOMT NMOracuTb A0 KOHLUa@ ropa. Kak paHee cooblianoch, B
MapTte Meueny yAanoCb MOAYYUTb OTCPOUKY NOralleHUs YacTu KPaTKOCPOYHOrO AOAra — KOMMNaHUs
NPOAAMAQ CPOK MoralleHust 6puax-kpeanta Ha $1.5 mMapa, B3sToro Ha nokynky Oriel Resoures
Ltd., Ha ABa Mecsiua - A0 15 masn. Meuen HamMepeH B AaHHbIM CPOK 3aBepLLWUTb NEPEroBoOpbl C
6aHKaMK1-y4aCTHUKaMK CUHAMKATA C LEAbO pedrHaAHCUPOBAHWUA AGHHOTO BPUAX-KPEeAUTa C MOMO-
LLbIO AOATOCPOYHbIX WMHCTPYMEHTOB. 3anacHblM BapuUaHTOM AAS pedUHAHCUPOBaAHWUA AAHHOMO
KpeauTa siBAsieTcst BB, KOTOpbI 0A06pWA BbiAauy Kpeauta Ha $2 MApA, HO Meuen He YCTPOUAK
YCAOBMSA (3aA0T) MO KPEAMTY.

Mexay Tem BYEpa BbILAWM W HEyTELLWTEAbHbIE OnepauuoHHble uTorn Medena 3a 1-i KBapTaa.
I'pynna Meuen B 1-kB. 2009 roaa no cpaBHEHUIO C aHAaAOTMUYHBIM NEPUOAOM MPOLLAOTO rOAa CHU-
3una po6bIYY yras Ha 52.9% - a0 3.425 MAH TOHH, BbipaboTky ctanu — Ha 29.6%, Ao 1.1 MAH
TOHH. CHMXeHWe A0ObIUM KOKeytollerocs yras (-76.3%) NpeBbICUAO CHUXEHWE NokasaTteAs Pac-
naackoin (-35%), opHako Pacnaackasi Havana cHUXaTb A0BbIUY yXXe B KOHLE MPOLLAOTO FoAa.

HoBble op1eHTUPbI NO cTaBkamM Cyb0pAMHUMPOBAaHHLIX KPEAUTOB. BHellakoHoMbaHK Bripeab ByaeT
Bblp@BaTb CyOOpPAMHMPOBaHHbIE KPEAUTBI MO CTaBke peduHaHcUpoBaHUs baHka Poccuun natoc 3
NPOLEHTHbIX MyHKTa, N0 MHOOpMaumMn WHTepdakc, KOTOPbIA UMTUMPYET npembep-MuHUCTpa PO
Braammupa MMytnHa. EcAM 31a MHOOpMauUMa MOATBEPAMTCH, TO CMPOC Ha CyBOPAMHWPOBAHHbLIE
KPEAWTbI COMAET Ha HET — Takue AOporue cybopAMHWPOBAHHbIE KPEAUTBI Ha Hall B3rafA 6aHkam
BPSAA AW ByayT HeobxoanMbl. CoraacHo AercTaytollero 3akoHa Nel73-®3, ctaBka no cybopAMHW-
pOBaHHbIM KpPeAWTaM COCTaBASIET 8% rOAOBbIX. YXe 006CYyXAaeTca U3MEHEHWE 3aKOHA, KOTOpOoe
npeanoAaraet yBeAMdeHne codouHaHcupoBaHusa B3ba npu yBeAMyeHMU KanuTana BTOPOro ypPOB-
HS1, HO €CAM U CTaBKa Tak CUABHO MOAPACTET, TO MOAAEPXKKA OKaXeTCA HEBOCTPEOOBaHHOM.

Bkpatue
e LB PO 3apernctpupoBan 3 Bbinycka obauraumii 6aHka Merpokommepl, 061wWmMmM o6beMom
11 MApA pyb. PasmellieHna ckopee BCEro, COCTOATCS HE PaHEE OCEHMU.
e DOMO naaHupyeT pa3mMecTuTb AeOtoTHblE 0BAMraumMn Ha 4 MApPA pyb. Ha 3 1. ¢ odepTomn
yepes 2.

CErogHs

CeroaHa LIb npoBOAMT ayKUMOH N0 NPEAOCTAaBAEHUIO KPeAUTOB 6e3 3anora Ha 5 HepeAb B 06beme
A0 50 MApA pyb.

AVnHaMuKa NIMKBUAHOCTHU

NHankKaTopbl AE€HEeXXHOro pbiHKa 1400

N3meHeHus, %

CerogHa 1 peHb 1m. 2
Overnight 8.00 0.0 3.23 4000
MOSPRIME 3M, % 16.08 -0.1 -2.01
MOSIBOR 3M, % 15.59 -1.2 -4.71 e
MIBOR 91-180 aHeit, % 17.30 2.8 0.23 600
OcT. Ha Kopp.cyeTax LB, mnpa py6. 397.20 10.2 18.3 00
[Oen. B UB, mnpa py6. 183.80 -25.2 -71.8
Canbao onepauwuii LB, mnpa py6. -67.00 -60.0 - 20
3o0510TOBaN. pe3epBbl, $ MApA 384.80 - -3.2 o 4
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—— Russia30 vs OFZ 46018

UST 2 0.899 2.4 -3.33
UST 10 2.901 -0.7 0.4
UST 30 3.823 -0.6 8.4
Russia 28 8.565 -0.6 21.4
Russia 30 8.207 3.6 29.0
Brazil 34 7.137 -0.8 -1.9 . .
China 16 2.950 Al 2.0 sondios ow‘a.oa 30‘0‘4‘03 29,o‘eos 2840‘8,08 2 ‘ 26,1‘2 24.0!09 2&()‘4,09
India 36 7.261 -10.5 -14.1 200 4
Mexico 34 7.083 8.6 10.2 jgg
Venezuela 36 15.883 -7.1 -50.8 500 |

Bnvkaiwuve pasmelleHus

29.04.09 0d3-NA 25064 10 MApA py6.
29.04.09 0d3-NA 26202 10 mApa py6.
29.04.09 Mockea, 50 5 MApA py6.
29.04.09 Mocksa, 58 5.5 MApA py6.
29.04.09 MKB-5 2 MApA pyb.
05.05.09 0DK-1 0.9 mApA py6.
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KopnopatuBHbiii u cyb6denepanbHblii CErMeHTbl

Bid 1 peHb JdoxoaHocTb, %
AUXK 8 70.11 0.00 17.70
AUXK 9 72.00 0.00 15.95
lasnpom A8 96.99 1.99 9.48
lasnpom A9 88.00 0.00 10.71
Mockosckas 06n. 7 69.15 -0.82 18.32
Mocksa 39 74.50 0.35 15.49
PXA 07 87.26 -6.24 12.35
Poccenbxo3baHk 02 90.00 0.00 14.89
Poccenbxo3bank 03 96.05 0.05 13.00
®CK 02 95.10 0.00 13.24
®CK 05 98.20 0.00 10.58

FocyaapcTBeHHbI cerMeHT

Bid 1 peHb JoxoaHocTb, %
O®3 25060 99.97 -0.09 11.26
0®3 25061 97.24 0.19 8.94
0®d3 46002 92.95 -0.03 11.03
0®d3 46017 76.96 -1.98 12.14
0®d3 46021 62.67 0.79 8.94
0®d3 46018 77.38 3.36 11.05
0®d3 46020 75.33 10.37 9.69

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

' 1 neHb 1m. 3 M.
MMBB 902.45 -2.23 10.69 44.96
PTC 803.17 -3.40 11.37 47.00
Dow Jones 8 025.00 -0.64 3.20 -4.18
S&P 500 857.51 -1.01 5.09 -1.90
NASDAQ 1679.41 -0.88 8.69 7.77

AHanutnyeckuin otaen, Ten. (495) 788-60-65 www.akbf.ru
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Ha BHelwHeM pblHKE OXMAAETCA CTaTUCTMKa MO LeHaM Ha HeaBuxumocTb B CLUA 3a mapt
(OXMA@EeTCA CHUXEHME LeH Ha 18.7% r/r npotuB - 18.97% B dpeBpane). Takxke CEroaHs nponaet
pasmelleHre UST5 obbemom $35 MApA.

BYEPA

MarHut ony6AMKOBaA CUAbHbIE NPeABapPUTEAbHBIE Pe3yAbTaTbl MO UTOraM 1-KB.

B 1-m kBapTane MarHut oTKpbiA 94 marasuHa (net) M yBEAMYMA CBOM TOProBble MAOLLAAM Ha
26.6% r/r pno 854.3 TbIC.KB.M. Ha KoHel, 1-ro kKB. 2009 r. YncTas Bbipyuka KOMMNaHMK pocAa ObICT-
pee (Ha 35.8% pn0 38.3 mMApA pyb.), UTO CBA3AHO C POCTOM cOnocTaBMMbIX Npoaax Ha 14.05%
(6e3 HAC). BanoBasa mapxa KomnaHuu yBeanumnaach ¢ 20.8% B 1-M KB. NPOLIAOIO ropa Ao 23.3%
B 1-m kB. 2009 r., B OCHOBHOM, N0 MHPOPMALMKU KOMMNaHUKM BAaropaps yAyULEHWUIO 3aKyMOYHbIX
YCAOBWIA M yCNexaM B YacTW COBEPLUEHCTBOBAHMA AOTMCTUUYECKOW cocTaBAatoLlen 6usHeca. Mar-
HUTY yAanoch yABoWTb EBITDA (pocT Ha 100.7% ao 3.45 mapa py6.), a umMctast npubbiAb KOMNaHUK
yBeAnunaacb Ha 160.4% u coctaBuna 1.8 mapa pyb. Mapxa no EBITDA yBeanumaacb po 9% ¢
6.1% B 1-M KB. NPOLLAOTO roAa.

HecmoTpsi Ha npekpacHble pesyAbTatbl 1-ro kBaptana, MarHWT npeaynpexaaer B CBOEM Npecc
peanse, UYTO He CTOMT XAaTb MPOAOAXKEHUS TPeHAA Hayana ropa. Mo cAoBam reHaMpekTopa
C.[aAMUKOrO, Ybi CAOBA MPUBOASITCH B NPECC-PeAnse, cTpaterus B banxaiillee Bpems 6yaeT Ha-
npaBAeHa Ha 06bEMHblE MHBECTUMLMM B LIEHOBYHO MPUBAEKATEAbHOCTb Mara3uHoB MarHut. Ha
Hal B3rasip obauraumm MarHut @UHaHC-2 ¢ AOXOAHOCTBIO OT 19% ABASIOTCA OAHWMMW U3 AYULLMX
6ymar BO BTOPOM 3LLUEAOHE.

BHeLHUI pbIHOK

PasmelueHne 2-neTHUx UST BUepa NpoLUAO NPU COXPaHEHWM Cnpoca Ha BbICOKOM ypoBHe. O6bem
cnpoca NpeBbICUA NPEeANOXEHWE B 2.72 pasa Kak 1 MecAL, Ha3aa. Cnpoc Ha treasuries yBeAUYUA-
¢, nocae MHoopmaumn B AenoBbix rasetax (WSJ) o Tom, Uto ABYM HeHa3BaHHbIM 6aHkam B CLUA
HaBepHOE MPUAETCA YBEAUUUTb KanuTaa, uTobbl BblAepXaTb NPOBAEMBI C YXyALLEHUEM KauyecTBa
KpeAMTHOro noptdensi. Ha atom doHe poxopHocts USTL0 ynana Ha 8 6.1. oo 2.9%.

Bkpartue
e [a3npom HedTb npuobpenra 65.5 MAH akumui Sibir Energy, coctaBastolime 16.95% akuui
Sibir. Fasnpom HedTb Nokynana akumu Sibir Energy no ueHe 500 neHcoB 3a akuuio. Ta-
KM 06pa3om, CyMMa CAEAKM cocTaBaseT nopsaska £309.25 MAH (0kono $450 MAH).

e CUBYP B 2008 r. CHMU3UA YnCTytO NPpUbbIAL N0 MCDO Ha 29% - Ao 16 MApA pyb.

e Moody's MOATBEPAMAO PEUTUHTM MOCKOBCKOM 06AacTM Ha ypoBHe «B3», NporHos -
«HeraTUBHbIW», KOTOPbIN OTpaxaeT cAabble BO3MOXHOCTU 06AACTU reHeprUpoBaTh AOMOAHU-
TeAbHblE AOXOAbI BlOAXETa AN OBCAYXMBAHWA BbICOKOrO 0b6bema AOAra C noralleHuem B
cnepyrowme 12-18 mec.

e Fitch noHuanno PAS KasaHboprcuHtesa Ao «C» ¢ «CC», pEMTUHIU OCTAKOTCA Ha NepecMoT-
pe.

e baHk MocKBbl Nopan UCK K ABYM KomnaHusiM xonauHHra 9CTAP (OAO «HoBocubupckui
MeTaAAypruyeckui 3aBoa UM. KysbMuHa» (HM3) n 000 «ToproBbiit Aom «9CTAP»).

e PPF Group noanucana cornalleHuMe O KOHBEPTaUMW KPEAUTHbIX CPEACTB, NMPEAOCTaBAEH-
HbIX CETM DAbAOPAAO, B AOAIO B Kanutane putennepa. CAeAKy NAaHMPYyeTCs 3aBePLUNTb B 3-
M KB. 2009 r. PPF Group npuobpetaer 50% nAtoC 0AHY akuuio B Fasipero, BAaAeOLWEM
CeTblo AAbAOPAA0, 3a $300 MAH.

e KyibbiweBa3oT B 1-M KB. NoAyurMA 189 MAH py6. unctoro ybbitka npotms 1.02 mapa pyb.
npubbiAM roAOM paHee. Peannsauma Npoaykumn B 1-mM KB. CHU3MAACh Ha 38.9% r/r a0 3.4
MAPA py6.

e  MUWHNPOMTOPr NPOrHO3UPYeT COKpalleHWe Bbipydkn ABTOBA3a B 2009 r. Ha 4.3% A0
153.2 MApA pyb., pocT Bbipyukn KAMA3a B 2009 1 Ha 10%, A0 97 MApA pyb., M He3Hauw-
TeAbHOE CHWXeHWe Bblpyuykn Conrepc B 2009 r. Ha 0.5%, Ao 65.5 mMApA pyb., a Takxe
naaeHuve Bbipyyuku rpynnbl A3 B 2009 r. Ha 41%, Ao 85 MApA pyb.

e TatapctaH 3akynut aBToMobran KAMA3a u Coanepca Ha 1.3 MApA pyb. C MCMOAb30BaHW-
em cybcuann, BbIAEATEMONM MO NOCTAHOBAEHUIO NpaBuTeAbcTBa PO oT 24 mapra.

e LB PO 3akatouma coraalleHne ¢ MIMB o komneHcauun yobiTkos no MBK.

o Tonnpom-UHBecCT 24 anpens AONYCTUA TEXAEdOAT No NpruobpeTeHnto obanraumii 1-in cepum
B KOAMYECTBE A0 247.685 TbiC. LUTYK.

e Homoc-6aHk Tpebyet ¢ rpynnbl MAUP 20 MAH pyb. 3a HeUCNoAHeHWE 06A3aTEALCTB MO
obauraumsam.
EneHa BacuaeBa, 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= ! ! ! ! ! !
31.10.2008 30.11.2008 30.12.2008 29.01.2009 28.02.2009 30.03.2009 Aata
Cpok, ner im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
USD/RUB Cross-Currency Swap (%) 13.71 14.79 16.08 17.96 15.79 14.25 14.20 14.90 15.15
USD MID SWAP 0.43 0.72 0.80 1.06 1.10 1.14 1.48 1.88 2.43
CTOMMOCTb Xef>xuposaHusi py6nesoro pucka (6.n.) 1327.75 1 406.59 1527.81 1 690.35 1 468.50 1 310.70 1271.85 1 302.40 1272.05

CToMMocCTb xep>kupoBaHua pucka EUR/USD, 6.n.
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30.04.2008 30.06.2008 30.08.2008 30.10.2008 30.12.2008 28.02.2009
—e— 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 (%) 0.99 1.22 1.42 1.61 1.62 1.61 1.87 2.23 2.75
USD MID SWAP 0.43 0.72 0.80 1.06 1.10 1.14 1.48 1.87 2.43
CToMMoOCTb XepxnpoBaHus pucka EUR/USD (6.n.) 55.55 49.39 62.10 55.80 51.57 47.55 38.95 35.10 31.90

OvHamuka ctaBok Libor

N3meHeHus, %

CeropgHs

1 Hep. 1wm. 3 M. 6 M. 1ropn

Libor o.n 0.21 -1.8 -25.1 -6.7 -71.5 -91.5

Libor 1 week 0.32 -1.2 -30.3 4.0 -80.4 -88.4

Libor 3M 1.05 -4.2 -13.6 -10.3 -67.0 -63.7

Libor 6M 1.59 -3.7 -9.8 -2.5 -51.3 -47.7

Libor 9M 1.75 -3.1 -6.2 -1.5 -46.6 -43.8

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 25.04.09  Libor 12M 1.90 -2.6 -5.5 -0.7 -42.1 -40.3

= 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 CeA3b-baHk-1 2 Odepra 11.06.2009 MeTtap-®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-OuHaHc-1 4 Odepra 12.06.2009 Meuen TA-1 3 MoraweHxune
24.04.2009 Ypanxumnaact-2 0.5 OdepTa 12.06.2009 UHKkom-Napa-3 2 Odepra
27.04.2009 PMB-1 1 MNorawexune 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 BaantHBecTbaHk-1 1 Odepra 16.06.2009 Homoc-baHk-7 3 MNorawenune
28.04.2009 MBPP AKB-3 & Odepra 16.06.2009 PeHeccaHc Kanutan KB-3 4 Odepra
28.04.2009 HTC-1 1 Odepra 16.06.2009 PCXB-7 5 Odepra
28.04.2009 HOK BbaHk-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 MNorawexue 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 CunbakapemcTpon-1 0.5 MNoraweHnune 18.06.2009 [oTak-2 1.5 MNoraweHxune
12.05.2009 XK®baHk-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 CobuHbaHk-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 TatpoHaBaHK-3 1.5 MoraweHue 18.06.2009 CepbMOi KOHTUHEHT-2 7 Odepra
19.05.2009 Cata MNpynn-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 Cubupbrenekom-7 2 MNorawenune 18.06.2009 OnptOHKOH 3p 3p Axun-1 2 Odepra
20.05.2009 BKM-Au3uHr ®uHaHc-1 0.1796 Odepra 19.06.2009 Homoc-baHk-9 5 Odepra
21.05.2009 AlpoCoto3-1 0.5 MNoraweHnune 19.06.2009 TB3-3 1 Odepra
21.05.2009 MNpomcBsisbbaHk-5 4.5 Oodepra 22.06.2009 BaHk CM6-1 1 MoraweHune
22.05.2009 XenezobetoH Kopn-1 1 Oodepra 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 ®duHaHc-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 Odepra 24.06.2009 HOHuTanA-1 1.5 Odepra
27.05.2009 ABTOBA3-3-606 1 MoraweHue 27.06.2009 MNepBobaHk-1 1.5 Odepra
27.05.2009 Apkapa 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 MNorawexue 03.07.2009 Oro ArpoKomn-3 1.5 Odepra
02.06.2009 EBpocetb TA 000-2 3 MNorauweHune 04.07.2009 MNeTtpokommepu-4 3 Odepra
02.06.2009 I'pynna Yepkusoso-1 2 Oodepra 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 AanbcBsazb-11 1.2 MNorawenue 09.07.2009 HoBble MHBecTULMK-1 0.38 Odepra
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YpoBHU AOXOAHOCTEMN

17 ~

¢ Alrosa 14
. Severstal 14

YtM, %

16.5
16 -

155 1 @ Sistema 11

15
14.5
14

1357 & TNK-BP17
*

13 A TNK-BP 16

12.5 4 & TNK-BP 12

115 4
° o¢® Gazprom 17-1(E)

Gazprom 17-2 (E)

.Transneft 14
* Gazprom 16

11
& TNK-BP 11 oGazprom12(E) ® Gazprom%4Geyprom 15/(E)

10.5 Gazprom 13-a

@ Lukoil 17

10 MTS 12 Moscow 16

85 + & Gazprom 20

* MTS10 @ RUSSIA 30
8 |

¢ Moscow 11

€ Gazprom22

¢ Lukoil 22

@& RUSSIA 28

7 A & Gazprom 13

& Gazprom 10 (E)

6.5 -

6 Megafon 09
¢ N&Nike 09
@ RUSSIA 18

€ MinFin7

& /RUSSIA 10 & Gazprom 13-b

& Gazprom 34

mod. duration (years)

10 11

28 anpensa 2009 r. CrpaHuua 16 n3 18



eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr
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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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