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CKOPO

AYKOWA OTKpPLIA KHUIY 3afiBOK €llle Mo AByM BbiMycKaM 6UpXeBbix 06AMraumit. KHvura 3asBok no
BceM 5 BbiNyckaM OyAeT 3aKpbiTa CeropHs. TEXHUUECKOE pas3MeLLLeHWe NPONAET B NMOHEAEAbHMK.
OpWeEHTUP CTaBKM KyrnoHa AAA BCeX NATU BbiNyckoB coctaBasieT 13.5-14% ropoBbix. HanoMHum,
YTO CPOK 06pPALLIEHNS BbINYCKOB COCTABAAET 3 ropa U 0GepT HE NPEAYCMOTPEHO.

CErogHs

CeropHs nponayT pasmelleHma C3T-6 u MockBa-56. Mo Bbinycky C3T yxe chopMUpoBaH CUHAW-
KaT no pasmelleHuto. Mo Bbinycky MockBbl ¢ 06LWMM 06beMoM 20 MApA pyb. BUepa areHTCcTBO
S&P npuceouao perTtuHr «BBB» npeacTosLLemy BbiNyCcKy 0OAMraumnin. AreHTCTBO OTMEeYaeT CPpeAu
CUABHBIX CTOPOH PernoHa B3BELLEHHOE ypaBAeHUE AOATOM. [locae pasmelLeHusa 3Tux obauraumn
ropoa 6yAeT no-npexHemMy UMETb HU3KWUI YPOBEHb PACXOAOB Ha OBCAYXMBaHWE W MorawleHue
AOATa B CPEAHECPOYHON nepcnektuBe - He 6onee 5% Bcero AoxoaoB A0 2016 roaa no oueHkam
S&P. HecmoTpsa Ha NporHosvpyemMmoe CHUXeEHWE TeKyLmMx pacxopaoB B 2009 roay Ha 20%, ropoa
OXMAQET TEKYLLEro NPodULMTa B pasmepe OKOAO 5% TEKYLLMX AOXOAOB. CAepXMBatOLLEE BAUAHWE
Ha ypOBEHb PEWTMHra OKa3blBalOT HW3Kas MPEACKa3yeMoCTb M TMOKOCTb BHOAXETHOM MOAUTUKM
MoOCKBbI. XOTA NpeAararaemMblii CEFOAHS BbIMYCK CPaBHUTEABHO AAMHHBIN (noralieHve B 2016 r.),
Mbl NOAAraem, 4to cnpoc O6YAET BbICOKUM.

Ha BHewwHeM pbIHKE CErOAHA OXMAQETCA CTaTUCTMKA NO cekTopy ycayr B CLUA 3a utonb. o npo-
rHozam Bloomberg nnaekc ISM-Non-manufacturing oxvuaaerca Ha ypoBHe 48 MyHKTOB.

BYEPA

BHyTPEHHMI1 PbIHOK

Ha BHyTpeHHEM pblHKe COXpaHAeTCs YMepeHO MO3UTUBHas AUHAMMKA KOTMPOBOK. OCHOBHbIM
$aKTOpOM NMOAAEPXKKMU PblHKA OCTAKOTCH BbICOKAA AMKBUMAHOCTb M OXMAAHWUSA CHWXEHWUSA CTaBOK.
Buepa, opHaKo, AaHHblE MO MHOAAUMK 3@ UIOAb, KoTopast cocTaBuaa 0.6% 3a Mecsl, HECKOABKO
OMpPayYnAK OXMAAHUA CHUXEHWUA CTaBOK, TaK Kak BMepBble C Hayana ropa 3HayeHWe NpeBbICUAO
NPOLUAOTOAHWUI YPOBEHb. ECAM TEHAEHLMA COXpaHWUTCA B NMEPBOM MOAOBMHE aBrycta, LIb moxert
MOAOXAATb CO CHUXEHWEM CTaBOK.

Buepa ctann U3BECTHbI HEKOTOPbIE AETAaAM UCMOAHEHWUSI 0dEePTbI NO TPEeTbeMy BbiNycky MpomTpak-
Topa. Mpomtpaktop-GuHaHc, SPV-komnaHma OAO «[TpomTpaKTop», BXOASILLETO B COCTaB KOHLUEPHA
TpakTopHble 3aBOAbl B MOHEAEAbHUK BbIKYNUA OKOAO 2% Bbinycka obauraumit 3-i cepuu Ha
101.88 MAH py6. B pamkax opepTbl 0 PECTPYKTypH3aLmmu 3arima oT 27 utoas 2009 r. Takum obpa-
30M MOKa YAAAOCb PECTPYKTYpUPOBaTh He MHOrMM 6oaee 1 MApA pyb. U3 Bbinycka B 5 MApA pyb.
Mpu aTOM Mbl NOAaraem, 4yto U3 5 mMapa pyb. bymarn Ha CymMMy OKOAO 2 MAPA Pyb. HaxoaATcA
Ha BanaHce rpynnbl. Mo uHdopmaumnm UHTepdakca, K Bbikyny 6bin0 npeabsaBaeHo 919.14 Thic.

AVnHaMuKa NIMKBUAHOCTHU

NHankKaTopbl AE€HEeXXHOro pbiHKa 1400
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Bavkailume pasMeLieHms

05.08.09 Mocksa, 56
05.08.09 C3T,6
10.08.09 AyKoiton, BO-4
10.08.09 Nykoiion, BO-5
11.08.09 Moii baHk, 3

20 MApA py6.
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KopnopatuBHbiii u cyb6denepanbHblii CErMeHTbl

Bid 1 peHb [loxopaHoCTb, %
ANXK 8 79.64 -0.06 14.26
AUXK 9 78.10 0.09 14.13
[asnpom A8 91.48 0.00 11.72
lasnpom A9 86.00 0.00 11.56
Mockosckas 06n. 7 75.10 -1.90 16.29
Mocksa 39 79.10 0.10 14.06
PXAa 07 86.50 7.50 13.11
Poccenbxo3baHk 02 93.50 0.00 13.17
Poccenbxo3bank 03 98.15 0.08 11.23
OCK 02 97.61 0.06 11.42
®CK 05 99.30 0.00 9.52

FocyaapcTBeHHbI cerMeHT

Bid 1 peHb JoxoaHocTb, %
O®3 25060 99.84 0.00 6.84
O®3 25061 97.49 -0.01 9.71
0®d3 46002 94.13 -0.33 10.64
0®d3 46017 76.36 -2.62 12.38
0®d3 46021 53.82 0.41 9.71
0®d3 46018 74.23 0.10 11.67
0®d3 46020 63.43 0.40 11.61

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

' 1 neHb 1m. 3 M.
MMBB 1102.10 0.29 19.12 8.94
PTC 1 074.49 0.61 16.61 14.03
Dow Jones 9 320.19 0.36 11.96 10.82
S&P 500 1 005.65 0.30 11.90 10.83
NASDAQ 2011.31 0.13 12.53 17.19

www.akbf.ru

AHanutnyeckun otaen, Ten. (495) 788-60-65
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obauraumni (18.4%) Ha cymmy 6onee 921.41 MAH pyb. ¢ y4€TOM KYNmOHHOro AoxoAa. Mo uHGopma-
UMK NpeacTaBUTEAEN KOMNaHWK, MpoMTpaKkTop HaaeeTcs B BAMXaNLimne 2 HepeAr AOrOBOPUTLCS
C OCTaAbHbIMU AepXaTenaMu Bbinycka [pomMTpakTop-3, HO, NOXOXeE, YTO MEPEroBOPbl 3aTAHYAWUCH.
HanoMHWM, 4TO pPecTpykTypu3auus NpeanoAaraeT OTCPOYKY MCMOAHEHUA odepTbl (noraweHue
B AaTy odeptbl Bcero 10%) n panee amopTM3aums BbiMyCKa B TEYEHWUM 2 AET, a CTaBKa KynoHa
coctasut 18%.

BHeLHWIi pbIHOK

Fitch noATBEpPAMAO PEUTUHI PoccuW. PelTWHI NOATBEPXAEH Ha ypoBHe «BBB» ¢ «HeratMBHbIM»
NPOrHO30M, KyAa ObIA MOMELLEH NOArOAA Ha3aA. AreHTCTBO OTMEYaeT, UTo, HECMOTPS Ha NpW3Ha-
KW 3KOHOMMWYECKOW U GUHAHCOBOM CTabUAM3aLMKM C MapTa, PUCKU KPEAMTOCNOCOBHOCTH Ha doHe
rnobanbHOro Kpuanca coxpaHsatotcs. OCHOBHbIE PUCKM areHTCTBO BUMAMT B BAHKOBCKOM CEKTOpE,
KOTOpPOMY Mo oleHkam Fitch notpebyetcs Ha pekanuTaAusaumio elle He MeHee $22 MAH B pe-
3yAbTaTe pocta NPobAEMHbIX KPEAUTOB A0 25% K KOoHLY 2009 r. MporHo3bl areHTCTBa no AMHaMu-
ke BBIM Ha 2009-2010 rr. HECKOAbKO ONTUMUCTUYHEE MPABUTEABCTBEHHOIO MPOrHO3a M COCTaB-
AAKOT -7% 1 +3.5% cooTBETCTBEHHO. OTMEUYAETCA Kak BbICOKMIA YPOBEHb PE3EPBOB, Tak U pe3koe
CHUXEHWE Pe3epBOB, a Takxe BbICTPOE UCTOLLIEHWE CTabUAM3ALMOHHBIX GOHAOB Ha GOHE BbICOKO-
ro peduumta 6ropxeta. OAHOBPEMEHHO OTMEYAIOTCA U CPABHUTEABHO CUAbHbIE MO3uULMK Poccun
Mo CPaBHEHMIO C APYTMMU CTPaHaMM C PEUTUHIOM «BBB»: HU3KWIK ypoBeHb rocaonra (8% k BBI) u
CUAbHaA AMKBUAHASA No3uuma Ha GOoHe CTabUAM3aUMOHHBIX GOHAOB. Mbl HE OXMAAEM U3MEHEHWE
CYBEPEHHOI0 PENTUHIa eLle No MeHbLLEN Mepe A0 KOHLLA roAa.

AaHHble N0 AOXOAAM U pacxoAaM He OKa3aAu CyLleCcTBEHHOe BAMsiHME Ha UST. Aoxoabl Hacene-
Husa CLUA cHM3MAKCH B UtoHE Ha 1.3%, uTo ABASIETCA MaKCMMaAbHbIM MaAEHMEM 3a YETbIpE roAa.
MapeHWe AOXOAOB B OCHOBHOM MPOM3OLIAO M3-3a OAHOPa30BbIX BbiNAAT $250 B Mae B pamkax
nporpamMmbl MO CTUMYAMPOBAHUIO 3KOHOMMWKM, TOTA@ Kak B UIOHE TaKMX BbINAAT HE MPOU3BOAK-
AOCb. 10 MPOrHo3am 0XMAAAOCH COKpalLeHne AOXOAOB Ha 1%. COrnacHO NepecMOTPEHHbIM AaH-
HbIM, B Mae AOXOAbl HAaCeneHWs cTpaHbl BblpocArM Ha 1.3%, a He Ha 1.4%, kKak coobLianoch pa-
Hee. lNoBbiweHWe pacxopos nepecmMmoTpeHo A0 0.1% ¢ 0.3%. Pacxoabl amepukaHUEB B UKOHE Bbl-
pocan Ha 0.4%, Takum obpa3om, HopMma cobepexeHns ynana Ao 4.6% uto coBnapaeT co CPEAHUM
YPOBHEM C Hauyana ropa NpoTvB BPEMEHHOro pocTta Ha 6.2% B mae. Ana Boaee yCTOMUMBOro pas-
BWUTUSI 3KOHOMMKM Ha Hall B3rAAA NOTpebyeTca HEKOTOPOE YBEAUUYEHWE HOPMbI COEpeXeHums.

AaHHble Mo HesaBepLUEeHHbIM NPOAAXaM Ha PbIHKE XUAbA 33 WIOHb (+3.6%) NpeanoAaratoT npo-
AOAXEHWE POCTa MPOAAX Ha BTOPUUHOM pbiHKE B Mtone. OAHAKO B OTYETE YNOMMUHAETCH, YTo B
OCHOBHOM MPOAAXM MPOXOAAT B AELIEBOM LIEHOBOM CErMeHTe B pesyAbTaTe peaAusauuu 3anora
6aHkamu, TakuMm 06pa3oM, Mbl HaBAIOAAEM BECbMa YMEPEHHOE OXMBAEHWE Ha PbIHKE.

Mo uToram AHSi AOXOAHOCTb Ka3Hauenckux obAuraLumii CUAbHO He u3MeHuAaack. UST10 npubasuan
5 6.1n. No A0xoAHOCTU A0 3.69%. Ha ¢oHe pocta kotMpoBok RUS30, cyBepeHHblit Cnpaa Cy3uACs
Ha 16 6.n. Ao 350 nyHKTOB.

Bkpartue
o [IpaBuTenbCTBO PO nopyurno MuHdMHY noracuTb OCTaTOK AOAra nepep AOHAOHCKUM KAY-
60M, BbINAATUB KpeanTopam $34 MAH.

o MuHOUH PO pasmecTua 20 MApA pyb. BropXeTHbIX cpeacTB noa 12.05%. K pasmelleHuto
6bIA0 NPearoxHO 100 MApA py6. B aykuMoHe yyacTBOBaA OAMH BaHK.

e BTB a0 koHua 2009 r. pAonkeH noracutb $3.5 MApA, HO Noka He cobupaeTcss 3aHUMaTb
AAA 3TOTO Ha PbIHKE.

o (Cb6epbaHk NpeAoCTaBUT NPeANPUATUAM rpynnbl Evraz kpeanTsl Ha 8.8 Mapa py6. CpeacT-
Ba NPUBAEKAIOTCA Ha 0BLLEKOPNOPATUBHbIE LIEAU. YCAOBUS KPEAUTOB HE YTOUHSOTCS.

e Bbipyuka 'K CuHteppa no MC®O B nepsom noayroanmn 2009 r. coctaBuaa 6.512 mapa
py6. (+4%r/r), EBITDA Bo3pocaa Ha 38%, A0 2.69 mMApA pyb., peHTabeabHOCTb EBITDA -
A0 41% ¢ 31%. YUnCTblit AOAT CUHTEPPbI MO UTOraM NOAYTOAMSI COCTAaBUA OKOAO $350 MAH.

e HKK npuvoctaHOBMA@ CTPOUTEABCTBO KOHTEMHEPHOIO TEpMUHaAa B YcTb-A\yre. M3HayanbHO
HKK naaHvpoBana BBECTM B 3KCMAyaTaLMIO TepMUHAA B Aekabpe 2008 roaa, a 3atem
nepeHocMAa BBOA Ha MIOHb 1 aBryct 2009 roaa.

EneHa BacunreBa-Kopatok, evasileva@akbars.ru
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USD/RUB Cross-Currency Swap (%) 9.84 10.71 11.68 12.97 12.51 11.95 12.57 13.22 13.80
USD MID SWAP 0.28 0.33 0.38 0.57 0.68 0.84 1.61 2.25 3.07
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Cpok, ner im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
EUR/USD Cross-Currency Swap (%) 0.54 0.72 0.90 1.16 1.21 1.30 1.87 2.33 2.87
USD MID SWAP 0.28 0.33 0.38 0.57 0.68 0.84 1.61 2.25 3.07
CToMMOCTb Xef>xuposaHus pucka EUR/USD (6.n.) 25.49 39.65 52.75 58.51 53.78 46.00 26.15 7.25 -19.70
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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
02.07.2009 CB baHk-1 1.5 MNorawenune 10.09.2009 BocTok-Cepsuc-®uHaHc-1 1.5 MNorawenune
02.07.2009 YBPUP-dUHaHc-2 1 Morawexwne 10.09.2009 BTO 3pkoHnpoaykT-1 1.2 Morawexwne
03.07.2009 ABToBa3baHk-1 0.8 Odepra 10.09.2009 PycCraHaapT-5 5 Odepra
03.07.2009 Oro ArpoKomn-3 1.5 Odepra 10.09.2009 TexHoHUKOAb-OuHaHc-2 3 Odepra
04.07.2009 MNeTtpokommepu-4 3 Odepra 11.09.2009 3ancubkombaHk-1 1.5 Odepra
06.07.2009 BapeHues ®uHaHc-1 0.8 Odepra 15.09.2009 KEAP-2 1 MNoraweHnue
07.07.2009 Makpomup-®uHaHc-2 1.5 Odepra 15.09.2009 MocaHepro(TTK-3)-2 5 Odepra
09.07.2009 PBK UC-5-606 1.5 MNorawenue 16.09.2009 AnbsHC HK-1 3 Odepra
09.07.2009 HoBble MHBecTULMK-1 0.38 Odepra 17.09.2009 Mwupakc Mpynn-2 3 MoraweHxune
09.07.2009 PocT-AaiiH-1 1 Odepra 17.09.2009 ApceHan M3-1 0.4 Odepra
10.07.2009 OMAAbsIHC-OuHaHC-1 2 Odepra 17.09.2009 Kapycenb ®uHaHc-1 3 Odepra
14.07.2009 Kopa YK-1 1 MNoraweHnune 17.09.2009 Napbsi-OuHaHc-1 0.5 Odepra
14.07.2009 BTB-Au3WHr ®uHaHc-2 9.9996 Odepra 18.09.2009 Kamas-OuHaHc-2 1.5 Odepra
14.07.2009 Muanb-OuHaHe-1 1.5 Oodepra 18.09.2009 CUBYP XonanHT-2 30 Odepra
15.07.2009 BaHk BTb-6 15 Oodepra 18.09.2009 CUBYP XonanHT-3 30 Odepra
15.07.2009 M-MHaycTpus-2 1.5 Odepra 22.09.2009 Cnaprak-KasaHb-2 1 Odepra
16.07.2009 Koke-1 3 MNorawexune 23.09.2009 M36 Ansunr-1 0.5 MNorawexune
16.07.2009 Komoc Mpynn-1 2 Odepra 23.09.2009 PaanoHer-2 1 Odepra
16.07.2009 NCP-UHBecT-2 3 Odepra 23.09.2009  3nemeHT AU3MHr-1 0.6 Odepra
17.07.2009 Apkren-UHBecT-1 0.14 MNoraweHue 24.09.2009 IpaxaCamoneTbl Cyxoro-1 5 Odepra
20.07.2009 Avkeuc TperanHr-1 1.8 MNoraweHue 24.09.2009 3amc CK-2 0.5 Odepra
20.07.2009 Poccusa AB-1 1.5 Odepra 25.09.2009  TpaHcOuH-M-1 2.28 MNorawenune
21.07.2009 lopoackonCynepmapket-1 1 MNorawenue 26.09.2009 MocobaTpacTuHBecT-1 2.1 MNoraweHue
21.07.2009 nv3-1 1.2 MNorawenue 29.09.2009 Arpuka MNM-1 1 MNoraweHnue
21.07.2009 NP-UHBecT-1 0.5 Odepra 29.09.2009 CMAPTC-3 1 MoraweHxue
22.07.2009 PUlpynn-2 1.5 Odepra 29.09.2009 CHX3 ®unanc-1 1 MNorawenune
23.07.2009 MAK-®OuHaHe-1 0.55 MoraweHne 01.10.2009 MAM-3 6 MorawweHne
23.07.2009 BUA AUXKK-1 9.44 Odepra 01.10.2009 CeBepHasn KasHa baHk-1 1 MNoraweHxune
23.07.2009 MWA-5 2 Odepra 01.10.2009 Apkaaa AMNK-3 1.2 Odepra
23.07.2009 PBK-®uHaHc-1 1.75 Odepra 01.10.2009  OrK-5-1 5 Odepta
24.07.2009 ArpoxoAAMHT-®uHaHc-1 1 MNorawenune 05.10.2009 Coto3 AKB-2 2 Morawenune
28.07.2009 CeBepHan KasHa baHk-2 1.5 Odepra 06.10.2009 TypaHArem ®OuHaHc-1 3 MoraweHne
29.07.2009 MNpomTpakTop-OrHaHC-3 5 Odepra 06.10.2009 HOK-2 0.4 Odepra
30.07.2009 MHtexbaHk KB-1 0.5 Morawexne 07.10.2009 BTB 24-1 6 Odepra
30.07.2009 DaaToH-A3po-PrHaHc-1 1 MNorawenune 07.10.2009 PCXB-4 10 Odepra
30.07.2009 Crpoiikpeant KB-1 1 Odepra 08.10.2009 MWA-4 2 Odepra
31.07.2009 BaHk MockBbl-1 10 Odepra 10.10.2009 OTK-7 3.5 MNoraweHue
04.08.2009 M.0.P.E.-Mraza-1 1 Odepra 11.10.2009 BBPP-1 0.575 MNorawexue
06.08.2009 [a3npom-6 5 MNoraweHune 13.10.2009 UHBecTtkomnanus PYBUH-1 1.2 MNoratieHune
06.08.2009 Mwupatopr ®uHaHc-1 2.5 Odepra 14.10.2009 XKOBbaHk-4 3 Odepra
06.08.2009 CuHTeppa-1 & Odepra 15.10.2009 Mocmapt OuHaHc-1 2 Odepra
07.08.2009 KpainHBecTbaHk-1 0.6 Oodepra 16.10.2009 PycCraHaapT-8 5 Odepra
10.08.2009 PK-Ta3ceTtbcepBuc-2 1 Oodepra 19.10.2009 NONr-dmHaxe-1 1.1 MoraweHue
13.08.2009 CAH WUHTepbpto OuHaHc-2 4 MNorawenune 20.10.2009 PycTekcTab AAbsiHC-3 1.2 MNorawenune
13.08.2009 MukosiHoBckuii MsicKT-2 2 Odepra 20.10.2009 MpomTpakTop-®uHaHc-2 3 Odepra
15.08.2009 HM3-1 1.2 Odepra 20.10.2009 TKC baHk-1 1.0055 Odepra
19.08.2009 Konelka TA-3 4 Odepra 21.10.2009 CamoxBan-1 1.5 MNoraweHune
20.08.2009 Mkanutan-1 1.5 MNorawenune 22.10.2009 BenaskomnaekT natoc-1 0.5 Morawenune
20.08.2009 Hukocxum-MHBecT-2 1.5 MNorawenne 22.10.2009 Xunacounnoteka-GuHaHc-1 0.6 MNorawexne
21.08.2009 ANMU-UHBeCT-1 1.5 MNoraweHnune 22.10.2009 CoapyxecTtBo-OuHaHc-1 2.5 MoraweHnune
21.08.2009 LleHTpTerekom-19 5.6226 MoraweHune 22.10.2009 ApceHan M3-2 0.3 Odepra
23.08.2009 PycbbaHk-2 2 Odepra 22.10.2009 MNuBaom-1 1 Odepra
25.08.2009 MKX-2 1 MNorawexne 23.10.2009 Banana-Mama-1 1 MNorawexne
26.08.2009 CTpoiAAbAHC-1 0.6 Odepra 23.10.2009 MuHnAnTa-OuHaHe-1 0.5 Odepra
27.08.2009 BenoH-OuHaHc-2 2 Odepra 26.10.2009 Mpom Tex AusuHr-1 0.13 Odepra
31.08.2009 MNeTpokommepL-2 3 MNorawenue 27.10.2009 3Cc-2 1.5 Odepra
01.09.2009 AsTomMUp-OUHaHC-1 1 MNorawenune 28.10.2009 CanaBatcTekno-2 1.2 MNoraweHnue
01.09.2009 OM3-5 1.5 Odepra 28.10.2009 YpanAL-1 1 MNoraweHnune
01.09.2009 TrK-2-1 3.08705 Odepra 28.10.2009 Pasrynan-OuHaHc-5 2 Odepra
02.09.2009 [T-T3L, SHepro-4 2 MNorawexue 29.10.2009 lasnpom-7 5 MoraweHune
02.09.2009 MeaBeab-®uHaHc-1 0.75 Odepra 30.10.2009 AbimoBckoeKonbacHMp-1 0.8 MoraweHue
05.09.2009 AOMO-3 1 MorauieHune 04.11.2009 Mpotek ®uHaHc-1 5 Odepra
08.09.2009 BoaraTenekom-46 3 Odepra 05.11.2009 Copyc Kanutan-1 1.2 MNoraweHune
08.09.2009 Mul-®OuHaHc-2 3 Odepra 05.11.2009 CUBYP XonanHr-1 1.5 Odepra
08.09.2009 HOHUMUAK OurHaHc-1 2 Odepra 10.11.2009 CanaBaTHE(pTOPICUHT-2 3 MNorawenue
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e)XXeAHEeBHbI 0630p AOArOBOro pbiHKa mr

AK BAPC ®@HHAHC

NMULLEBASA MNMPOMBILWUJTIEHHOCTb
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUNCKUNA KOPNMOPATUBHbINA CEKTOP

YpOBHU AOXOAHOCTEN
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AK BAPC ®@HHAHC
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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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