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CKOPO

B nAaTHMLY BbIXOAMT cTaTUCTMKa No 3aHATOCTU B CLLIA 3a utonb. o koHceHcyc-onpocy B Bloomberg
0XMAAETCS, YTO B MPOLUAOM MECSILLE YNCAO PaboUMX MECT YBEAMUMAOCH Ha 85 TbIC. MO CPaBHEHUIO
Cc +18 TbIC. B MIOHE.

CErogHs

EUB w BaHk AHrAMM NO NPOrHO3am COXPaHAT CTaBKU Ha CBOWUX 3aCeAaHUAX CEropHs. PaHee
npeanoAaranocs, 4to ELLB noBbiCcUT CcTaBky B Tekyllem kBaptane Ha 0.25 n.n. u ewe Ha 0.25 n.n.
B 4-kB. ['naBa ELLb Takxe He pa3 HamekaA 0 BO3MOXHOM MOBbILLIEHWW CTAaBOK, yNoMUHas, uto ELLB
HaxXOAWTCS B COCTOSIHUM «CUABHOW BAUTEABHOCTU». TEM HE MEHee, MHPAALIMS B €BPO30HE MO MpeA-
BapUTEAbHbBIM OLEHKaM B UIOAE 3aMeAAMAach A0 2.5% r/T ¢ 2.7% B UIOHE-UIOAE U AMHAMWKa LeH
Ha HeGTb BMECTE C NMAAHaMM MO COKPALLIEHWUIO PACXOAOB BIOAXETOB B PAAY CTpaH €BPO-30HbI MO-
ryT NPUBECTU K AAAbHENLLEMY 3aMEANEHUIO UHPAALMU. TakuMm 0b6pa3om, AaBAEHWE Ha POCT CTa-
BOK ELIB CHM3MAOCH U, BECbMa BEPOSITHO, UTO AO KOHLIA FOAa CTaBKa ocTaHeTca 6e3 M3MEHeHus.

BaHk Poccnun octaBuA 6€3 U3MEHEHUA YPOBEHb CTABOK MO CBOMM onepauuamM. PelueHue 6biAo
0XMAAEMO C YUYETOM HYAEBOWM MHOASILMU B utone. Mpu aTom B coobuieHun LB otmeuaeTtcs, uto
6AaronpuATHbIE NPOrHO3bl YPOXas 3ePHOBbIX, TOBOPAT 06 YMEHbLUEHWW COOTBETCTBYHOLLMX UHPASI-
LIMOHHbIX PUCKOB, HO TaKXe OTMeYaeTCs, 3aMeANEHWEe POCTa AEMO3UTOB HaCEAEHUSI B COBOKYMHO-
CTU C YCKOpPEHWeM pocTa PO3HUYHOW TOPrOBAM, UYTO MOXET CTaTb MCTOUYHUKOM WHOAALMOHHOIO
AaBAeHust. Mpu aTom coxpaHsieTcs 03aboueHHOCTb BaHka Poccun kacaTeAbHO pUCKa AAA YCTOMUM-
BOCTU 3KOHOMWYECKOTO pocTa. B utore, TEKyLLMI ypOBEHL CTaBOK paccMaTtpuBaetcs baHkom Poc-
CUM Kak MPUEMAEMbBIN AAa obecneuveHnsa Ha Banxaniumne mecsaubl 6anaHca Mexay MHOAALMOHHbI-
MU PUCKaAMKU U PUCKAMU 3aMEANEHUSA IKOHOMUYECKOTO pocCTa.

C yyeTomM NOCAEAHMX AQHHBIX, UHOAALMA NO UTOram ropa NOHU3UTCA A0 7.6-8%, No Hawmm npo-
rHozam. [o3aTomMy A0 KOHL@A ropa Mbl HE OXMAAEM U3MEHEHUA CTaBOK LIb Ha ¢oHe CHUXEHUS UH-
dAALMOHHOrO AaBAeHMA. Maclutab Bcnaecka pacxoaoB 6ropxeTa B MOCAEAHEM KBapTane ropa, B
OCHOBHOM OMPEAEAUT AUHAMUKY LieH B Hayane 2012 r.

la3anpomM HedTb NPOBOAMT BTOPUUYHOE pasMelleHUe obauraumin cepum 04. KHura 3asiBoK Ha no-
KynKky obAuraumin 3akpbiBaetca 4 asrycta B 15:00. HOMUHaAbHBIN 06beM BTOPUYHOIO pasmelle-
HWA cocTaBuT 6.16 MApA pyb. CTaBka KynoHa A0 odepTbl yCTaHOBAEHA Ha YpOBHE 8.2% roAOBbIX.
OdepTa HazHaueHa Ha 16 anpens 2018 roaa. Ananas3oH LEeHbl BTOPUUYHOIO pa3MeLLEeHUs cocTa-
BWT, NO OLEeHKe opraHusaToposB, 102 - 102.5% oT HOMWHaAa, YTO COOTBETCTBYET AOXOAHOCTU K
odepTe 7.96 - 7.86% ropoBbIX.

BYEPA

BHyTpEeHHMIA PbIHOK

MAaH npuBatU3aunn B Poccun Ao 2017 T. 6bIA CyLLECTBEHHO YBeAWYeH. Mo nHdopmaumm UHTep-
dakca, K 2017 r. nAaHUPYETCA OCYLLECTBUTbL NMOAHbBIM BbixoA P® 13 ycTaBHbIX kanuTtanoB Pyclvapo
n PocHedTH, HaunHasa ¢ 2012 roaa, ¢ UCNOAB30BAHWEM MeXaHU3Ma «30A0TOM aKLUMU», a TaKkkKe U3
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3aKp. 1 neHb 1M 3 M.
MMBB 1 655.36 -3.38 -3.19 -1.53
PTC 1901.73 -3.37 -2.63 -1.78
Dow Jones 11 896.44 0.25 -5.36 -5.87
S&P 500 1260.34 0.50 -5.80 -5.96
NASDAQ 2 693.07 0.89 -4.70 -4.76
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BTB, CoBkoMdnoTa, UHTep PAO E3C, 1 psina Apyrvx koMnaHuii. B obLuei cAOXHOCTU NAaHUpyeT-
Cfl, UTO NPaBUTEALCTBO BYAET BblpydyaTb OT NpMBaTU3aLMK NPUMEPHO Mo 1 TpAH pyb. B roA.

EcAn naaH ByAeT peanr3oBaH, 310 CyLLECTBEHHO OrpaHUuYMT AABAEHWE NMPEANOXKEHUA HOBOFO FOC-
AOAra Ha ypoBeHb cTaBok O®3. B 3akoHe o 6ropxete Ha 2011 r. M Ha NAAHOBbLIN NepUoA B
2012-2013 rr. nAaHUpyeTcs AedrumT Bropxeta Ha yposHe 1.7-1.8 TpAH py6. ECAM nAaH no npusa-
TM3aUUKU peannsyeTtcs, PbIHOK CMIOKOMHO nepeBapuT npearoxeHne OO3 Ha 700 - 900 mapa pyb.
Tem He MeHee, NoKa OCTAaeTCs CAULLKOM MHOIO BOMPOCOB O peaAM3yeMocCTV NAaHa no npuBaTu3a-
LMK C YYETOM KPYMHOro Maclitaba pucka TEKYLLEW KOHBIOHKTYPbl Ha GOHAOBOM PbIHKE, a Takxe
C YYETOM OTCYTCTBUSI TOTOBHOCTM UAWM LIEAECO0OPA3HOCTU NPOAABATb NMAKEThl TAKUX IMUTEHTOB Kak
PCXB, PocHaHO ¥ T.M., KOTOPblE B OCHOBHOM BbINMOAHSOT GYHKLMUU MHCTUTYTOB Pa3BUTUSA.

AYKUMOH no pa3melueHnio 093 26204 npolueA OTHOCUTEABHO cAab0. MUHOWH pasMecTUA MOAO-
BUHY TNPEAAOXEHHOro obbema 7-AneTHUXx OD3 Ha 9.84 wmapa pyb., cpeaHeB3BelleHHas
AOXOAHOCTb — 7.48% ropoBbix. O6bem crnpoca Ha O3 26204 coctaBua 13.81 mapa pyb.
(bid/cover 0.69).

BHeLWHUI pblHOK

HoBas BOAHA KOHKYPEHTHON AeBaAbBaLUKU MUPOBbLIX BAAIOT

LLb LiBeiuapuy BYepa CHU3UA YPOBEHb TPEXMECAYHOW CTaBKM No cBouM onepaumam ¢ 0.25%
«IPAKTUUYECKK AO HYAs». TIpK 3TOM, B BAMXaMLINE HECKOABKO AHEW CYLLLECTBEHHO YBEAUUYUT 06bEM
AMKBUAHOCTU Ha AEHEXHOM PbIHKE. Pewenune 6aHKa CBA3aHO C CUAbHbIM YKpENAEHNEM (])paHKa B
NOCAEAHEE BPEMS, UTO YrpOXaeT Pa3BUTUIO SKOHOMUKKU W MOBbILLAET PUCKK AeDASILMM B CTPAHE.

AASI OrpaHUuUeHns YKpenAeHus cBoer BantoTbl BaHK ANOHUK coobLIMA, UTO BUEpa NMPOBEA MHTEP-
BEHLUMMW Ha BAAOTHOM PbIHOK, @ CErOAHA NPUHAA pelleHue O CyLLEeCTBEHHOM pacluMpeHun npo-
rpamMMbl BblKyrna akTMBOB Ha 5 TPAH MeH - A0 15 TpAH ueH ($189 mapa). Kpome Toro, baHk Ano-
HWU, YBEAMUUA 0OBEM KPEAUTHOM NPOrpamMmbl TaKKe Ha 5 TPAH UeH - A0 35 TPAH UeH.

B aonoaHeHue, raszeta Wall St. Journal Buepa coobLimAa, UTO HECKOABKO ObIBLUUX PYKOBOAWUTEAEWN
OPC nopAEpXMBAIOT MAEHDO O HOBOM KOAMYECTBEHHOM CMATYeHUU. byaemM XaaTb KOMMeEHTapui
nocae 3acepaHna OPC Ha caeaytolLei Hepene, HO BYepa GOHAOBDIN pbiHOK CLLUA no3utuBHO oTpe-
arMpoBan Ha HOBOCTM rasetbl, a 10-reTHMe UST nepectann AopoxaTb.

Bkpatue

e [lo oueHke Poccrata, notpebuTenbCkue LeHbl B Poccun 3a nepuop ¢ 26 UIOAS MO
1 aBrycta 2011 roaa cHu3MAUCh Ha 0.1%. UHOAALMA ¢ Havana aBrycta 6bina HyAEBOM, C
Havana roaa - 5.0.

e [lpaBUTEALCTBO PO NpearOXMAO OCYLLECTBUTb MOAHbIM BbIXOA FOCyAQpCTBa M3 KanuTtasa
PocHedTn, BTB, Pyclnapo, PCXB, Poctenekom, Aapoca Ao 2017 ropa, no nHoopmMaumm
UHTepdakca.

e Fitch noatBepauno pentuHrM Pecnybauku TatapctaH Ha ypoBHe BBB-, nporHos
«cTabUAbHbIV». TTOATBEPXAEHUE PENTUHTOB TaTapcTaHa oTpaxaeT XOpoLo AMBEPCUOULIK-
POBaHHY 3KOHOMMUKY pecnybAnKWU, COXpaHEeHWEe XOPOLLMX NMoKasaTeAer UCMIOAHEHUSA BIOA-
Xeta, nopaepxaHHoe B 2011 r. 6bICTPbIM POCTOM HAAOFOBbIX NOCTYNAEHWH, KOHCEPBATUB-
Hoe ynpaBAeHUe BHOAXETOM, CUAbHYHO NO3ULIMIO AMKBUAHOCTU M NO-NPEXHEMY YMEPEHHYIO
N0 MeXAYHapPOAHbIM CTaHAAPTaM, XOTA U YBEAMUMBAIOLLYKOCS, AOATOBYHO Harpy3ky.

e Yycras npubbiab PXKA no PCBY B 2011 roay coctaBut 30 MApA pyb., COOBLLMA 3aMrAaBbI
MuHTpaHca AHapen HepocekoB, uto 6oaee uem Ha 20 MApA MPEBLICUT NAAGHA B CBA3W C
POCTOM rpy30nepeBo30K Ha AaAnbHUMIM BOCTOK M pocTa AaAbHOCTM NEPEBO3OK.

e Yucras npubbinb Masnpom Hedt no US GAAP 3a 1-noayr. 2011 r. yBeamumaacb Ha 74% po
$2.604 mApa, Bo 2-kB. 2011 r. BbipocAa Ha 56% r/T po $1.167 MApA. YBeAuueHue obbe-
MOB peaAu3aLmmn U PocT LEH Ha HeGTb U HEPTENPOAYKTbI NPUBEAU K POCTY BbIPYUKU KOM-
naumm B 1-noayr. 2011 r. Ha 39% no cpaBHeHWto ¢ 1-noayr. 2010 r., cocTaBuB
$21.341 mapa. EBITDA B 1-moayr. 2011 r. pocturaa $4.945 MApA, NPeBbICMB pPe3yAbTaT
1-noayr. 2010 r. Ha 58%.

e S&P nomectuno pentmHr Hopuabckoro Hukeas (BBB-) B cnucok CreditWatch ¢
«HeraTMBHbIM» MPOrHO30M. omelleHne penTuHroB B cnmcok CreditWatch cesizaHo ¢ 3a-
AEPXKOW NyBAMKaLMKU ayAopnBaHHOM oTyeTHoCTH no MC®O 3a 2010 r, uTo BbI3BAAO ONa-
CEeHWA areHTCTBa OTHOCUTEABHO BO3MOXHbIX HEAOCTATKOB B CUCTEME KOPMOPATUBHOIO
YyNPaBAEHUS U MEHEAXMEHTA KOMMaHWUM.

e Evraz Group nosbicuaa nporHo3 EBITDA Ha Il kBaptan A0 $875-950 MAH NpoTUB paHee
HasBaHHOro ypoBHA B $750-825 MAH. YBeanueHue nporHosa EBITDA cBsizaHo ¢ 6onee
BbICOKMMM, YEM OXMAAAOCH, LEHAMW Ha CTaAb, OTAOXEHHbLIM POCTOM 3aTpaT Ha XEeAe3Hyt
pyAY M METAaAAOAOM U NEPEHOCOM CPOKOB PEMOHTA Ha Il kKBapTaA.

e ABCOAKT BAHK pa3mecTua Bbinyck obauraumin cepmm 05 Ha cymmy 1.8 mapa pyb. Cras-
Ka KynoHa obAurauuii yctaHoBA€Ha B pasmepe 8% ropoBbIX, AOXOAHOCTb 8.16% roAOBbIX.
OpWEHTMP CTaBKM KyrnoHa HaxOAMACS B AManal3oHe oT 7.8% ao 8.4% ropoBbix. Cnpoc Ha
obAMraLmMmn NpeBbICUA NMPeAroXeHMe B 4.9 pasa U cocTaBUA 8.778 MApA pyo.

EneHa BacureBa-Kop3tok, evasileva@akbars.ru

210 4

230 4

-50 -

KnroueBble cnpaabl

30 1
Russia 30 vs Gazprom 16

10 A

20.05.11

19.02.11 21.03.11 20.04.11 19.06.11 19.07.11

270 A

230 1

150 4

110 4

UST10 vs Mexico 34

UST10vs China27

30

20.07.10 18.09.10 17.11.10 16.01.11 17.03.11 16.05.11 15.07.11

530 A
490
450 A

410 A

UST10 vs Brasil 40
——— UST10 vs Turkey 36
370 A
330

290 1

250 1

210 T T T T ™ ™
19.07.2010 17.09.2010 16.11.2010 15.01.2011 16.03.2011 15.05.2011 14.07.2011

4 asrycta 2011 r. CtpaHuua 2 U3 4



e)XXeAHEeBHbI! 0630p AOATOBOro pbiHKa

Pa=

AK BAPC ®UHAHC
POCCUNCKUUN OBJINTALUMNOHHDbIN KAJIEHAAPD
AaTbI noraweHna 1 OCI)eprIZ
Aata Bbinyck O6uem Binycka, AelicTBre Aata Bbinyck O6uem Buinycka, AeiicTBUE
MADA Py6. MADA Py6.
01.08.2011  MpowmtpakTop-GuHaHc, 3 5 Odepra 20.10.2011  Tpynna Axei 3¢ Cu, 1 2 MNoralexune
01.08.2011 BaHk CtpoikpeauT, 1 1 Morawexue 21.10.2011 IOTK, BO-1 2 OdepTa
01.08.2011 CeBepHas kasHa, 2 1.5 MNoraweHne 21.10.2011 MABA, 2 1 MNoraweHue
02.08.2011 Maprta-®uHaHc, 3 2 MoraweHue 24.10.2011 XK® BaHk, 5 4 Odepra
04.08.2011  NOKO-BaHK(3AO), 5 2.5 Odepra 25.10.2011  AK BAPC BAHK, 3 3 Moraluexue
04.08.2011 3aBoA ApceHan , 3 0.3 MNoraweHne 27.10.2011 rasnpom, 8 5 MoraweHune
05.08.2011  Mupatopr ®uHaHc, 1 2.5 Odepra 27.10.2011  POL-Au3uHr, 2 0.1 Moraluexue
05.08.2011  KpaiuHsecTbank, 1 0.6 MoraweHue 31.10.2011  XaHTbl-MaHcuickui 6aHk, 1 3 MoraweHue
09.08.2011 C3T, 6 3 OdepTa 02.11.2011 MNpoTek ®uHaHc, 1 5 MoraweHne
11.08.2011 BTB-Au3uHr ®uHaHc, 9 5 OdepTa 04.11.2011 NOK POA-UHBecT, 1 0.6 MoraweHue
11.08.2011 MO3K, 1 6 OdepTa 04.11.2011 TepHa-¢uHaHC, 2 1.5 MoraweHne
11.08.2011 Bectep-®OuHaHc, 1 1.5 MNorawexne 07.11.2011 BEUHBAHK, 2 1 Odepra
11.08.2011 EBponaaH, 1 2 MNoraweHne 09.11.2011 YpancssisbuHpopm, 60-1 1 Odepra
16.08.2011  PTK-AM3UHT, BO-1 15 Odepra 09.11.2011  BaHK 3eHuT, 3 3 MoraweHue
16.08.2011 M-MHAYCTPUA, 1 1 MNoraweHne 11.11.2011 Meuen, BO-1 5 Odepra
18.08.2011 Cubupbtenekom, 8 2 OdepTa 17.11.2011 3DKO NK, 01 1.3 Odepra
22.08.2011 Hatyp MpoaykT - UHBecT, 3 0.9 Morawexue 17.11.2011 MapHac-M, 2 1 MorateHue
23.08.2011  AMXK KO, 2 1 MoraweHune 17.11.2011  YpaAcBssbiHGOPM, 6 2 MoraweHue
25.08.2011  BenoH-OuHaHc, 2 2 Odepra 21.11.2011  BHewnpombaHk, 1 1.5 Odepra
26.08.2011  Measeab-GuHaHc, 5O-1 1 Odepra 21.11.2011  MeHonaake ®uHaHc, 2 2.5 Odepra
30.08.2011 OM3,5 1.5 MoraweHue 22.11.2011  3Hepromaw-duHaHc, 1 0.7 MoraweHne
30.08.2011  TrK-2, 1 3.1 MoraweHune 23.11.2011  AnapylwkuH GuHaHe, 2 1 MoraleHne
30.08.2011 LeHTpTenekom, 5 3 MoraweHne 28.11.2011 PXA, 12 15 OdepTa
01.09.2011 AMET-¢puHaHc, 1 2 OdepTa 29.11.2011 Matpuua ®uHaHc, 3 0.7 Odepra
01.09.2011 MPCK Ora, 2 6 Odepta 29.11.2011 WHTerpa ®duHaHc, 2 3 MoraweHne
05.09.2011  TK OwuHaHc, 2 1 Morawerune 30.11.2011  BaHk UHTesa, 2 3.4 MoraweHune
06.09.2011  Mwul-OuHaHc, 2 3 MoraweHune 30.11.2011  Macrep-baHk, 3 1.2 MoraweHue
06.09.2011 MO3CK, 1 6 MNoraweHne 08.12.2011 OoM3, 6 1.6 Odepra
06.09.2011 OHUMUAK duHaHe, 1 2 MoraweHne 08.12.2011 PaiiddaiizeHbaHk, 4 10 OdepTa
07.09.2011  EBPP, 3 7.5 MoraweHne 08.12.2011  Poccenbxo3baHk, 5 10 Odepra
07.09.2011 Mock. 06A. na, 2 3 MoraweHne 08.12.2011 ytnas, 60-1 5 OdepTa
08.09.2011  CB baHk, 3 1.5 Odepra 08.12.2011  Aykoia, 3 8 MoraweHue
12.09.2011 PXA, 13 15 Odepra 08.12.2011  C3T, 4 2 MoraweHue
13.09.2011 MocaHepro, 1 5 MoraweHue 09.12.2011 orKk-3, 1 3 MorateHue
14.09.2011 HK AnbsiHe, 1 3 MNoraweHne 12.12.2011 CKB-6aHk, 50-4 2 Odepra
15.09.2011 Cub. ArpapHasn pynna, 2 1 Odepta 15.12.2011 HCX-¢duHaHc, 1 1 MNoraweHue
15.09.2011 3ancubkombaHk, 1 1.5 MoraweHue 16.12.2011 MMK, BO-2 10 Odepra
19.09.2011 CUBYP XoaauHr, 2 30 Odepra 16.12.2011 TpaHcOuH-M, 4 0.5 Odepra
20.09.2011 N3B Aunsuhr, 3 0.5 Odepta 16.12.2011 TpaHc®uH-M, 5 0.5 Odepra
20.09.2011 BaHk Pycckuil cTaHaapT, 7 5 MoraweHue 16.12.2011 TpaHcOuH-M, 6 0.5 Odepra
20.09.2011 CatypH, 2 2 MoraweHue 16.12.2011 TpaHcOuH-M, 7 0.5 Odepra
22.09.2011 Cesepcranb, 6O-1 15 Odepra 16.12.2011 TpaHc®uH-M, 9 0.5 Odepra
22.09.2011 HOK, 2 0.4 MoraweHue 19.12.2011 MBPP, 5 5 Odepra
23.09.2011 Mertpoctpoit UHBecT, 1 1.5 MoraweHne 19.12.2011 TpaHc®uH-M, 10 0.5 Odepra
26.09.2011 AKpOH, 2 3.5 Odepra 19.12.2011 TpaHc®uH-M, 11 0.5 Odepra
26.09.2011 Pyc. MexayHap. baHk, 3 1.1 Odepra 19.12.2011 TpaHc®uH-M, 8 0.5 Odepra
27.09.2011 ICC, 1 5 Odepta 20.12.2011 BTB 24, 5 (1-MM) 15 Odepra
27.09.2011 Pasrynai-dOuHaHc, 2 2 MoraweHue 21.12.2011 3onoto Cennrpapa, 2 0.5 MoraweHue
29.09.2011 MyHuL. nK, 2 1 Odepta 22.12.2011 TatdoHAbaHK, 7 1 Odepra
29.09.2011 JHen OTK-5, 1 5 Morawexue 29.12.2011 Mpsamble uHBECTULMK-®, 1 0.5 Odepra
04.10.2011 tOruHBecTpervoH, 1 0.9 Odepta
05.10.2011 BTb 24, 1 6 MoraweHue
05.10.2011 KBAPT-duHaHc, 1 0.3 Morawexue
06.10.2011  ®CKE3C, 4 6 MoraweHue
07.10.2011 PoccenbxosbaHk, 4 10 Odepra
10.10.2011 YpancBsisbUHPoOpM, 8 2 Odepta
10.10.2011 FasnpombaHk, 3 10 MoraweHue
11.10.2011 DOuH. komnaHua HY, 1 1 MNoraweHne
12.10.2011 XKO baHk, 4 3 MNoraweHne
13.10.2011 BaHk CaHkr-TeTepbypr, BO-1 5 Odepra
14.10.2011 WHBecTtTOpréaHk, 4 1.5 Odepta
18.10.2011 MAM BaHk, 5 3 MoraweHne
18.10.2011 MpomTpakTop-®uHaHc, 2 3 MoraweHue
19.10.2011 MOCMAPT ®UHAHC, 1 2 Odepta
19.10.2011 MKB, 8 3 Odepra
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AK BAPC ®UHAHC

AK BAPC BbaHK (KasaHb)

Aiipap MyxameT3sHOB

Avipektop

AenapTaMeHTa MHBECTULMOHHOIO Bu3Heca
T. +7 (843) 519-38-32

mai@akbars.ru

Oayapa Baruzos
ToproBble onepauuu
T. +7 (843) 519-38-32
vagizov@akbars.ru

UHBecTULMOHHaA KoMnaHus
AK BAPC ®uHaHc (MockBa)

YNPABAEHWE TOPTOBbIX OMEPALMIA

NaBen AemeHKoB
HauaAbHUK ynpaBAeHUs
A06. 115; pdemenkov@akbf.ru

OTAEA PbIHKA AKLIMI

NaBen CopkuH
HauanbHUK oTAEAG

N06. 178; psorkin@akbf.ru

YNPABAEHUE CTPYKTYPHbBIX MPOAYKTOB

Baaaumup LLla6anos
HauanbHUK oTAEAG
206. 189; vshabalov@akbf.ru

AEMNAPTAMEHT ONEPALMIA
HA CPOYHOM PbIHKE

Uropb Cokoa

YnpaBAsitoLLMiA AMpeKTop/
PykoBoauTEAb AENAPTAMEHTA
706. 205; isokol@akbf.ru

OTAEA TOPrOBbIX ONEPALIUMA
AAEKCaHApP BepelkuH

HauanbHUK oTAEAa
706. 209; avereshkin@akbf.ru

AEMAPTAMEHT MO PABOTE C KAMEHTAMU

Opuii Ceppbix
HauanbHUK penapTameHTa
206. 130; ysedyh@akbf.ru

OTAEA NPOAAX U YIMPABAEHUA
LEHHbIMW BYMATAMA

HaTtanbsi KoHapatbeBa
HauanbHUK oTAEAE
A06. 166; nkondrateva@akbf.ru

AHAAUTUYECKMI OTAEA

EneHa BacuaeBa-Kopsiok
AOATOBbIE MHCTPYMEHTI,
MaKpO3KOHOMUKa

706. 221; evasileva@akbf.ru

AHacTacus ApectoBa
AccUCTEHT
706. 194; aarestova@akbf.ru

AAbPUA XakumoBsa
Bpokepckoe obcAayxuBaHue
T. +7 (843) 519-39-58
esel@akbars.ru

Aamvup BaouH
ToproBble onepaumu

T. +7 (843) 523-83-95
dvafin@akbars.ru

TeA. +7 (495) 644-29-95

dakc +7 (495) 644-29-96

OTAEA AOATOBOIO PbIHKA

Makcum bapbllHUKOB
HauanbHUK oTAEAG

£06. 225; mbaryshnikov@akbf.ru

CrenaH BorpaaHoB
Tpewnaep
706. 206; shogdanov@akbf.ru

Ipuropuit Kpusoluen
Tpeiaep
706. 186; gkrivoshey@akbf.ru

OTAEA BPOKEPCKOI'O OBCAY)XMBAHUA

flHa TpodumoBa
HauanbHWK oTAENa
706. 134; ytrofimova@akbf.ru

MoanHa Aasnu

BaHKK, MeTaanyprus,
XMMUYECKAs MPOMbILUAEHHOCTb
706. 155; plazich@akbf.ru

OMPAHUYEHWE OTBETCTBEHHOCTU:

Hacroswmin 063op 3A0 UK «AK BAPC ®uHaHc» (panee -
KomMnaHusi) HOCUT MCKAIOUMTEABHO WHGOPMALMOHHbLIN Xa-
paktep M He SBASIETCA NPEANOKEHUEM K COBEPLUEHUIO
onepaumii Ha pbiHKe LEHHbIX Bymar no mokynke, npoaaxe
LIEHHbIX BymMar ¥ GUHAHCOBbIX MHCTPYMEHTOB MAM PYKOBOA-
CTBOM K WHbIM AEVCTBUAM. OLEHKM U MHEHWS, OTPaXEHHbIE
B HacTosLem 0630pe, OCHOBaHbl CKAFOUUTEABHO Ha 3aKAO-
YEHUAX aHAaAMTUKOB KoMMaHWK B OTHOLLEHWUM paccmaTpuBa-
eMblx B 0630pe LeHHbIX Bymar U 3MUTEHTOB.

Mpu NoarotoBke HacTosiLero 063opa 6bIAM MCMOAb30BaHbI
AaHHble, KoTopble KoMnaHWsi CuMTaeT AOCTOBEPHbIMM,
OAHAKO KoMnaHusi, ee pyKOBOACTBO UM COTPYAHUKM HE MOTyT
rapaHTMpoBaTbh aBCOAKOTHYHO TOUHOCTb, MOAHOTY U AOCTOBEP-
HOCTb MPEAOCTAaBAAEMON MHGOPMALMU U HECTU OTBETCTBEH-
HOCTb 3@ WHBECTULIMOHHbIE PELLEHUSI TPETbUX AWLL, KOTOpble
MOTYT MPUBECTU K NPAMbIM WAU KOCBEHHbIM YBbITKaM, BO3-
HUKLIMM B pe3yAbTaTe MCMOAb30BaHUA TPETBUMMU AWMLAMM
MHPOPMaLIMK, copepxallenca B Hactoswwem ob3ope. Kowm-
naHus o6pallaeT BHWMaHWE, YTO OMnepauuu Ha pbiHKe
LEHHbIX Bymar M ¢GUHAHCOBBLIX WHCTPYMEHTOB CBSi3aHbl C
PUCKOM W TPEOBYIOT COOTBETCTBYIOLLMX 3HAHUI U OMbITa.

MHeHWs, NPOrHo3bl U PeKoOMEHAALMK, COoAepxalumecs B
AAHHOM OTuYeTe, AEMCTBUTEAbHbI TOABKO Ha AaTbl, NPUOAW-
XEeHHble K AaTe ero I'Iy6/\l4KaLLMI/I, M MOryT MEHATbCA B AaAb-
HellleM Kak CAeACTBUE U3MEHEHWI BHYTPEHHEr0 GpUHaHCO-
BOrO COCTOAIHUA 3MWTEHTOB, @ TaKXe BHELUHWX YCAOBWH,
HanpAamMyt UAU KOCBEHHO BAMAKOLLIMX HA 3TO COCTOSAHUE.

KomnaHuua He GepeT Ha cebs 06s3aTeAbcTBa PEryAsipHO
06HOBASITb MHGOPMALIMIO, KOTOPAsi COAEPXMTCS B HaCTos-
LemM AOKYMEHTE UAW UCNPaBASTb BO3MOXHbIE HETOUYHOCTH.
KonupoBaHue U pacnpocTpaHeHue MHGOpPMaLIMK, CoAepXa-
Leincst B AAHHOM 0630pe, BO3MOXHO TOABKO € coraacus 3A0
MK «AK BAPC ®uHaHc».

NAbs Ynyaes
Tpeniaep
706. 159; ichichaev@akbf.ru

EAeHa AanTeBa
Cneupanuct
706. 134; elapteva@akbf.ru

AnekcaHAp CuaopoB
HedTb 1 ras
706. 192; asidorov@akbf.ru
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