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CKOPO

Pasmeulenne B3Bba. Mo uHPopmauun MHTEpdAKC CO CCbIAKOM Ha 3aMecTUTeAss MpeAceAaTens
B3ba Cepresi AblkoBa, BHelL3KOHOMOAHK B CepearHe Masi MAAHWPYET NPOBECTM NEPBOE pasme-
LLIEHWEe BAAKOTHbIX 0OAUraLMi 1 pa3MecTUTb cpean 6aHkoB Bymaru Ha cymmy A0 $2 MApA. Bbinyck
obauraumnii 06bemom $5 MAPA COCTOMT M3 TpaHLen 06bemMom $1 MAPA KaXAbIi.

CErogHs

AeHb rocpasmMeLLeHUin. CeropHa Ha PbIHOK OAHOBPEMEHHO BbIXOAAT MUHOWH C ABYMS BbiNyCKamMu
0d3 ¢ obwmnm obbemom 20 MAPA pyb., a Takke MOCKOM3aiM, KOTOPbIA pa3MeLLaeT BbiMyCkU
MockBa-50 1 MockBa-58 no 5 mMapa pyb. kaxablii. Mbl noAaraem, 4to Cnpoc B OCHOBHOM byaeT
CKOHLIEHTPUPOBAH Ha BbINyCKM MOCKBbI, C y4ETOM PbIHOYHOW AOXOAHOCTM NocAeAHMX (MockBa-58
¢ YTM 15.87%, MockBa-50: 16.12% ropoBebix), npotms 12.4% ropoBbix no 003 25064.

Ha BHelwHeM pbiHKe oxumpatotcs utorn 3acepannsa OPC u paHHble no BB CLUA. Mo koHceHcyc-
nporHo3am BBIM CLUA 3a 1-i1 kB. ynan Ha 4.7% K npeablpylllemy kBapTtany. KasHauenctso CLUA
CceropHs o6bABUT 06beM treasuries, KOTOpbIA ByAET pa3MeLLEH B CAGAYHOLLEM KBapTaAe.

BYEPA

BHyTpeHHMi1 pbIHOK

Ha BHyTpeHHeM pbiHke BTB npouiea odepty no Bbinycky BTB-5, Bbikynue Bcero 2.5% obauraumii
Ha 376 MAH py6. HoBbIli KynoH B 15% rop0BbIX OKa3aAcs AOCTAaTOUYHO BbICOKMM AASI COXPaHEHMS
MHBECTUUMI B Bymarax GaHka. AAA aepxatenen bymar 5-i cepun XK®d-6aHKka OAHaKo, CTaBka
5-8 kynoHoB 15% oOKa3aAOCb HEAOCTAaTOYHOM U BaHK BbIKYMUA MO odepTe NPakTUYecKn Becb
BbIMNYCK.

B cermeHte distressed debt HyTpuUTEK NPEANOXMA AEPXATEASIM CBOMX PYOAEBBIX OOAMraLMi cnu-
catb 35% AOAra M OTAOXMWTb MOralleHuWe 3ariMa Ha TpU ropa C KanuTaAuM3aumen NPOUEHTOB Ha
npotaxenun 18 wmecaueB, coobuwaer WHTepdakc. Mo caoBam  GUHAHCOBOIO AMpPEKTOpa
HytpuHBecTxonamnHra Cepresi ConoBbEBa, B HACTOALLMIA MOMEHT OOLLMIA AOAT KOMMaHWUKU COCTaBAS-
eT 0kono $190 MAH, 13 KoTopblix $100 MAH - ABa Bbinycka LPN, $33 MAH - 3KBUBaneHT pybae-
BbIX 06AMraumMi, a OCcTaBLIAACS YacTb 3aA0NKEHHOCTU — BaHKOBCKWE KpeauTbl Poccenbxo3baHka,
HSBC, HOHukpeauta n BTB CuHranyp. C Brapenbuamu LPN Takxe B HacTosiee BpeMs Takxe
BEAYTCA MEPeroBopbl MO PECTPYKTypu3auMu AOATa, W YCAOBWA, MpPeANaraemble BAaAEAbLAM
eBpoobAUraLmin, ByAYT CXOXM C YCAOBUAMM, NPEANOXKEHHBIMU AEPXKATEAAM POCCUICKMX BOHAOB.

B ueAoM B KOHLe Mecsla CTaBKM Ha AEHEXHOM pbiHKe noapocan Ao 10.8% no overnight. B koHue
Mecsaua TPaAMUMOHHO HapacTaeT UYMCAO TEXHUMUYECKMX CAEAOK, MO3TOMY aKTMBHOCTb TOProB
Ha BHYTPEHHEM AOATOBOM PbIHKE 0XMAGEMO MOAPACTET.

AVnHaMuKa NIMKBUAHOCTHU

NHankKaTopbl AE€HEeXXHOro pbiHKa 1400

Bnvkaiwuve pasmelleHus

29.04.09 003-MA 25064 10 MApA py6.
29.04.09 0®3-MA 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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AHanutnyeckun otaen, Ten. (495) 788-60-65

Bid 1 peHb JdoxoaHocTb, %
AUXK 8 70.11 0.00 21.64
AUXK 9 72.00 0.00 20.52
[asnpom A8 95.00 -1.99 9.48
lasnpom A9 88.00 0.00 10.74
Mockosckasi 06n. 7 69.15 0.00 18.32
Mocksa 39 74.50 0.00 15.43
PXA 07 93.50 6.24 12.35
Poccenbxo3baHk 02 90.00 0.00 14.90
Poccenbxo3bank 03 96.05 0.00 12.98
®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 100.00 0.03 6.84
0®3 25061 97.25 0.01 8.93
0®d3 46002 93.22 0.27 10.92
0®d3 46017 78.93 1.97 11.63
0®d3 46021 62.66 0.00 8.93
0®d3 46018 76.63 -0.75 11.20
0®3 46020 71.88 -3.45 10.18

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

' 1 neHb 1m. 3 M.
MMBB 887.48 -1.66 16.26 43.32
PTC 784.01 -2.39 14.80 47.73
Dow Jones 8 016.95 -0.10  6.58 -1.62
S&P 500 855.16 -0.27 8.59 1.19
NASDAQ 1673.81 -0.33 11.45 11.01
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BHeLHUI pbIHOK

Buepa nHaekc poBepua notpebutenen B CLUA BbilleA HEOXMAAHHO BbICOKUM. OH yBEAMYUACH AO
39.2 n. ¢ 26.9 n., a 0OXMAAAOCH MOBbILLEHWE TOAbKO A0 29.7 n. Taknm 06pa3omM MHAEKC OKasancs
Ha YPOBHE KOHLLA NPOLLAOTrO roAa, HO MOAOXMUTEABHASA AMHaMUKa NPUBEAA K pacrnpopaxam treas-
uries - UST10 npobuan no AOXOAHOCTU 3% U CEroAHst YTPOM MX AOXOAHOCTb coctaBasieT 3.02%.
bBonee cylecTBEHHOMY POCTY AOXOAHOCTEN MPENnATCTBYET COCTOAAHWE BaHKOB — BUepa BHOBb 06CY-
XAAAUCb HeodUUMaNbHbIE pe3yAbTaTbl CTPECC-TECTA, COMAACHO KOTOPbIM KPYNHeWWUM 6GaHkKam
CLUA, Citigroup n Bank of America npuaetcsi BHOBb NpUBAEKaTb MHBECTUUMK B KanutaA. Hanowm-
HWMM, YTO pe3yAbTaTbl TECTOB OYAYT onybAUKOBaHbI 4 Mas.

Bkpatue

B3b 0p06puA 3a55BKM Ha CyBOpPAMHWPOBAHHbIE KPpEAWUTbI 12 BaHKaM 1 BEAET C HUMU nepe-
roBOPbI N0 NPUMEHEHMIO HOBbIX YCAOBUI KPEAUTOBAHMA PeaAbHOro CEKTOpPa.

BaHkM npuBAEKAM 5-HepenbHble 6e33anoroBble Kpeautbl LB Ha 50 mApa py6., ctaBka
orceveHuns - 15.86%.

AWXK noayunno umctyto npmbbinb B 1-M kB. 2009 1. B paamepe 1.97 MApA py6b.

Evraz po koHUa ropa AoAkeH noracutb $3 Mapa. B 1-m kB. 2009 r. Evraz CHU3UA MPoOus-
BOACTBO CTaAu Ha 29% r/r - A0 3.4 MAH TOHH, BbINyCK NpoKaTta CHU3UACA Ha 22.8% - A0
3.41 MAH TOHH, A0DblYa KOKCYIOLLErocs Yrasi BblpocAa Ha 5.7% - A0 2.56 MAH TOHH, a
NPOM3BOACTBO KOHLIEHTpaTa COKpaTUAOCh Ha 24.6% - A0 1.61 MAH TOHH. Bbipyuka Evraz
Group B 2008 roay roa Bbipocaa Ha 58.5% - po $20.38 mapa, EBITDA - Ha 46.9%, Ao
$6.323 mApA.

YcTaBHbIN kanutan CeAsb-6aHka ByAeT yBeAnueH Ha 70 MApA pyb. K 1 mas.
Moody's noHn3nAo pentnHru MBPP po «B2» ¢ «B1», NPOrHO3 - «HEraTMBHbIM».

MocaHepro u3-3a HU3KOro Tapuda Ha HOBYHO MOLLHOCTb MOXET HEAONOAYYUTb B 2009 T A0
1 MApA py6. Taprd, KOTOpbIN ycTaHOBUA «COBET pbiHKa», B cpeaHeM Ha 30% HUxXe YPOBHS
nepBOHaYaAbHOM 3asiBKM KOMMaHWMU.

Fortum, Braaaetowmi TTK-10, paccmaTtpmBaeT BO3MOXHOCTb NEPeHOCa CPOKOB pPsiAa UHBeE-
cTnpoekToB B PO Ha 1-3 roaa.

YL3 B nepBOM KBapTane CHU3WA NPOU3BOACTBO LMHKA Ha 36.7% r/T.
AM3 CBOGOAHBIN COKOA CHU3UA YUCTYHO NPUBBIAL B 1-M KB. Ha 19%, A0 23.6 MAH pyb.

Cucrema-fanc B 2008 r. noayuraa $381 MAH umncTOro ybbiTka NPOTUB NPUOLIAM FOAOM
paHee.

S&P cHusnno pentnHrn  Brand Development Inc., kotopasi ncnoab3yetr 6peHas CBOen
«p04YKK» CaHBal-Tpyn, Ao «D» (AedOoAT) ¢ «CCC+».

HoBble ToproBble CUCTEMbI 3aKAKOUMAM AOTOBOP MOPYYMTEABCTBA NO KPeanuTy CMBAAKO ne-
pep CbepbaHkom Poccun B cymme 21 MAH pyb. cpokom A0 365 AHEH, NoA NepeMeHHyHo
NPOLEHTHYO CTaBKy He 6onee 21% ropoBbIX, Ha MONOAHEHWE 0O60POTHBIX CPEACTB.

I'pynna A3 pocTuraa cornalleHus ¢ pepxatensimu 80% obauraumii Ha 3.85 Mapa pyb.

BaHaHa-mama He UCNOoAHUAG 0bepPTY NO NePBOMY 0OAUIaLMOHHOMY 3aliMy.
EneHa BacuneBa-Kopatok, evasileva@akbars.ru
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CToMMOCTb XekmposaHusa pybnesoro pucka, 6.n.
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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 (%) 13.66 14.87 16.16 17.83 15.89 14.00 14.40 14.90 15.20
USD MID SWAP 0.44 0.70 0.79 1.05 1.11 1.16 1.48 1.97 2.63
CTOMMOCTb Xef>xuposaHusi py6nesoro pucka (6.n.) 1321.82 1417.14 1537.13 1677.80 1 478.05 1 284.20 1292.10 1 293.40 1 256.90

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
—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 (%) 1.01 1.21 1.41 1.61 1.62 1.62 1.84 2.19 2.71
USD MID SWAP 0.44 0.70 0.79 1.05 1.11 1.16 1.48 1.97 2.63
CToMMOCTb Xef>xuposaHus pucka EUR/USD (6.n.) 56.36 50.65 62.61 56.21 51.26 46.00 36.40 22.70 8.00

OvHamuka ctaBok Libor
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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 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  AudMepumallpecca-OuH-1 1.5 MoraweHue
29.04.2009 ApHecT®uHaHc-1 0.6 MNorawenune 17.06.2009 BaroHmatu-2 1 Odepra
29.04.2009 MpobusHecbaHk-5 1 MoraweHue 17.06.2009  MockommepLbaHk-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 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 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 MNpynn-1 1 Odepra 18.06.2009 CKB-6aHk-1 1 Odepra
20.05.2009 ArpapHas rpynna-1 0.4 MNorawenune 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-AM3UHF OuHaHc-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 MpomcBa3bbaHk-5 4.5 Odepra 22.06.2009 Baxk CM6-1 1 MNorawexune
22.05.2009 XenezobetoH Kopn-1 1 Oodepra 22.06.2009 MpomcBsA3bbaHk-6 5 Odepra
22.05.2009 HaunoHanbHbIR Kanutan-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 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 Mertanrcepsuc-puHaHc-1 1.5 Odepra 30.06.2009  AnteuHas ceTb 36.6-1 3 MNorawenune
27.05.2009 Pasryaait-duHaHc-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 MNorawenune 03.07.2009 Oro ArpoKomn-3 1.5 Odepra
02.06.2009 EBpocetb TA 000-2 3 MNorawexune 04.07.2009 MNeTtpokommepu-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 AanbcBsazb-11 1.2 MNorawenune 09.07.2009 HoBble MHBecTULMK-1 0.38 Odepra
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NMULLEBASA MNMPOMBILWUJTIEHHOCTb

YpPOBHU AOXOAHOCTEH

2y """~ - T - - -~ -~ -~ -~ -~ ~-~"~-~"~"~“""~>"~>"~>"~>">>">>>>~>>"~~>">"~>"~"~"~"~"~"~"~"~"~"~"~"~"~"~"~"~"~"~"“~"~"~"~"~"~"“~"“~"“~"“~" =" ="~ =" =~"=~" =~ === °

&
3
215 wg ffffffffffff
X
&

21 4

Y T T il
I
I
I
20 - |
I
I
1951 -———————————- e e it
I
I
19 - |
I
I
1854 T
I
I
18 1 :
I
I
1751~~~ ~~~~—~ T -~~~ """ """~~~ - T T T
I
I
17 1 :
I
I
LI e e e
61—~ — 4 L oo
< Bpasepc u Ko-1
15.5 1
15
B e e e
14—~ — T T T T T T T T T T T T T T T T T T T T T T T T s S s s s s s S S s s s s s e
I
I
13.5 : < BopoauHo-dUHaHc-1
I
I
1S 2 e
12.5 |® TanocTto--1
12 7

L4 HytpunsecTt
11.5

Atopauus (aHewn)

11 T T T T T T )

T
|
|
|
|
|
|
|
|
|
|
|
|
|
0 100 200 300 400 500 600 700 800 900 1000

29 anpens 2009 r. CtpaHuua 14 n3 18



e)XXeAHEeBHbI 0630p AOArOBOro pbiHKa mr

AK BAPC ®@HHAHC

TEJIEKOMMYHUKALIUA

YPOBHU AOXOAHOCTEN
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUNCKUNA KOPNMOPATUBHbINA CEKTOP

YpOBHU AOXOAHOCTEN

17 ~

YtM, %

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

13.5

12,5 & TNK-BP12

115

11
¢ TNK-BP11
10.5

10 + MTS 12

85 - & Gazprom 20

8 ¢ MTS 10 @ Moscow 11

65 - @ Gazprom 10 (E)
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€ MinFin7

4.5 - @, V%Z(agzpromog
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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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