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e)XeAHeBHbIM 0630p
AOATOBOTO pbIHKa

23 masa 2008 .

CKOPO

B noHeAEAbHUK aKTMBHOCTb TOPrOB Ha BHELLHEM PbIHKE BYyAET HWU3KOW B CBA3W C NPa3AHOBaHWEM
AHA Mamat B CLUA. Ao KOHLA HeAeAM OXMAAETCA BOAHA cTaTAaHHbIX Mo CLUA. Bo BTOpPHMK NyOAW-
KYIOTCS1 A@HHbIE MO HEABUXMMOCTU 3@ anpenb: OXXMAQETCH CHUXEHWE LUEH Ha XUAbe Ha 14.1% r/r
no uHaekcy S&P Case-Shiller, a Takxe 0XMAAETCA CHWXEHWE 0O6bEMOB MPOAAX Ha NEPBUUYHOM
pbiHKe XUAbSA Ha 1.1% 3a mecsiL B anpeae. OCHOBHOE BHMMaHWe ByAeT HanpaBAEHO K NePecMoT-
pPeHHbIM AaHHbIM N0 BBI1, KOTOpble BLIXOAST B UETBEPT, @ TakXe B MATHULY OXMUAQETCHA CTaTUCTUKA
no Hanbonee npeanoutTuTeAbHomMy OPC MHAEKCY MHOASIUMK — 6A30BbIN AEDASITOP AMYHOTO NOTPED-
AeHus (core PCE) B anpene oxupaetcst Ha ypoBHe 2.1% r/T, HO Ha Hall B3rAfA BECbMa BEPOATHO
npeBbIEHUE 3TOr0 YPOBHS.

Ha BHyTpeHHeM pbIHKE B MOHEAEAbHUK NporAeT ynaata HAMM v akuM3oB, a A0 cpeabl - Hanora
Ha NPUObIAb, HO BbICOKAs AMKBMAHOCTb HEe MpeAnoAaraeT B3AeTa CTaBOK Ha AEHEXHOM PblHKe
Bblle 5-6%. Mo3atomy, ynAata HaAOroB HE OKaXeT CyLLECTBEHHOIMO AABAEHWA Ha AEHEXHbIN pbl-
HOK. AONOAHUTEABHOE MOAAEPXKKY OKAXET U OUYEPEAHON ayKLMOH MO Pa3MELLEHUIO OCTAaTKOB OoA-
XeTa, 3anAaHWpPOBaHHbIV Ha 27 Mas. KazHauelcTBo NpepanoxuT 6aHkam 50 MApA py6. NOA MUHK-
MyMm 7.5% Ha 4 HepeAu. B Tekylumx yCAOBMSIX BPSAA AV BIOAXETHbIE A€HbIM BYAYT MOAb30BaTLCSH
60AbLIMM CNPOCOM.

Ha nepBUUYHOM pbIHKE Ha CAEAYIOLLEN HEABAE OXMAAETCA HEBOABLLOE OXUBAEHWE — MPOMAYT pas-
MeLleH1s obwmm o6bemom 13 MApA pyb.

Mpynna Pasryasii naaHupyeT 28 Masi HauaTb pasMelleHne obauraumin 4-it cepun Ha 3 MApA pyo.
CO CPOKOM 5 AET M roa0BOM 0depTon.

CEroaHs

Ha BHellHEM pbIHKE OXMAAQIOTCS AaHHbIE MO MPOAaXaM Ha BTOPUYHOM pbiHKe XUAbA B CLLUA 3a
anpeab.

BYEPA

BHYTpeHHUI1 pbIHOK

Buepa Ha BHYTPEHHEM PblHKE BbLIPOC CMPOC Ha GOAEE AAMHHBIX OBAMrauMK NepBOro-BTOPOro
3LIEAOHOB, YTO BO3MOXHO CBSI3aHO C NPUOAMXKAIOLLMMCA pas3MeLLeHneM YacTu aeHer PoHaa XKKX
(okono 100 mApa py6.) Ha BHYTPEHHEM AOATOBOM PbIHKE, KOTOPOE OXMAQETCA B CEPEAUHE AeTa.
B ueAnoM HecMoTpsi Ha M3ObITOYHYIO AMKBUAHOCTb Ha AEHEXHOM PbIHKE, Ha AOATOBOM PbIHKE AW-
HaMuKa coxpaHsieTcsi HeWTpanbHOW. OCTaTkM Ha KopcueTax U Aeno3utax OaHKoB oOcCTatoTcsl
BbICOKMMMU U cocTaBAsitoT 858.5 MApA pyb. Ha CeropHsiLLHee yTpo, a CTaBKU Ha AEHEXHOM PblHKE
BUepa ynaau Huxe 3%, HO BAUSIHWE Ha AEHEXHbIN PbIHOK ObINO BECbMa OrpaHuyeHo. Hanorosble

AVnHaMuKa NIMKBUAHOCTHU

NHankaTopbl AE€HEeXXHOro pbiHKa 1800

N3mMeHeHus, %
1600 { -
CerogHa 1 geHb 1m.
1400
Overnight 2.05 -45.3 -51.76
MOSPRIME 3M, % 6.37 0.5 -11.03 *
MOSIBOR 3M, % 6.45 -2.4 -10.79 '®
MIBOR 91-180 aHeit, % 7.23 -1.2 -3.08 80
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DMUTEHT Bid YtM Msrizi:l/m' 6'“'1 wen. 20 —— UST10-Russia30 —— Russia30 vs OFZ 46018
usT 2 2.478 14.0 45 -
UST 10 3.938 12.8 -3.8 45
UST 30 4.640 9.9 -3.5 160
Russia 28 5.853 2.9 2.2 W
Russia 30 5.309 7.9 73 ™
100
Brazil 34 6.204 3.6 21
China 16 4.080 1.4 1.4 &
India 36 8.464 5.6 5.9 4
Mexico 34 5.899 6.9 57 %®
0
Venezuela 36 10.718 -1.9 -42.3

01.09.07 16.10.07 30.11.07 14.01.08 28.02.08 13.04.08

Bnvkailune pasMeLleHms

23.05.08 YK CeHatop,1 1 MApA py6.
23.05.08 HauuoHaabHbIl kanutaa, 2 3 MApA pyb6.
27.05.08 C3T,5 3 MApA py6.
27.05.08 Ceskabenb-DuHaHc, 4 2 MApA py6.
28.05.08 Pasryasii-duHaHc, 4 3 MApA py6.
28.05.08 ABTOBA3, B0O-3 1 MApA py6.
28.05.08 'K Apkaaa, 4 1.5 MApA py6.
29.05.08 Pecn. fikytus (Caxa) 2.5 MApA py6.
Aonrosble nHaoekcbi MMBB
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KopnopaTusHbiit n cy6denepasnbHbiii CEBrMeHTbI

Bid 1 peHb [loxogHocTb, %
AUXK 8 94.65 -0.02 9.08
AUXK 9 93.65 0.15 9.09
[a3npom A8 100.50 0.05 6.96
[asnpom A9 100.15 0.25 7.32
Mockosckas 06n. 7 99.00 0.00 8.38
Mocksa 39 106.10 0.10 6.67
PXA 07 102.00 1.00 7.14
PoccenbxosbaHk 02 99.49 1.49 8.31
Poccenbxo3baHk 03 98.40 0.05 8.51
OCK 02 101.85 0.00 7.41
®CK 05 100.20 0.05 7.18

FocyaapcTBeHHbI cerMeHT

Bid 1 peHb [loxogHocTb, %
0O®3 25060 100.01 0.05 5.92
0®3 25061 99.46 0.06 6.28
0®d3 46002 106.41 0.15 6.69
0®d3 46017 103.83 0.20 6.54
0®d3 46021 96.48 0.06 6.28
0®d3 46018 106.30 0.09 6.86
0®d3 46020 97.37 0.32 7.25

MNMoka3saTenn OCHOBHbIX
MUPOBbIX (hOHAOBbIX UHAEKCOB
hnerc 3H::::Me % n3MeHeHuns

' 1 neHb 1m. 3 M.
MMBB 1 894.85 -3.13 13.22 10.09
PTC 2 433.07 -2.20 12.69 16.99
Dow Jones 12 625.62 -3.09 -1.08 1.98
S&P 500 1394.35 -2.26 1.04 3.05
NASDAQ 2 464.58 -2.05 2.47 7.00

www.akbf.ru

AHanutnyeckun otaen, Ten. (495) 644-29-95



e)XXeAHEeBHbIN 0630p AOATOBOr0 pbIHKA mr

AK BAPC @HHAHC

NAGTEXM U KOPPEKLMA AOXOAHOCTM Ha BHELLUHEM PbIHKE HE MPeAnoAaratoT pocta OnTMMU3Ma Ha KnioueBble cnpaabl
BHYTPEHHEM AOATOBOM PbIHKE Ha CAEAYIOLLEN HEAEAE.

BHeLWHUA pbIHOK

BuepaluHre paHHble No 6e3paboTuie OKa3aAMCb HUXE OXMAAHWM, YTO CMNPOBOLMPOBAAO OMTH-
MW3M MO OTHOLLEHWIO PA3BUTUA aMEPUKAHCKOM IKOHOMWKU U POCT UHPASLMOHHbBIX OXMAAHUMU.
OTTOK CPEeACTB C AOATOBOrO pblHK@ K GOHAOBOMY PbIHKY OTP@3UACH B POCT AOXOAHOCTM MO BCeEW
KpuBOW treasuries. 3a AeHb ABYXAeTHUE Bymaru npubasuam 17 6.n. Ao 2.57% ceropHsA Ha yTpo, a
AOXOAHOCTb AECATUAETHUX Bymar noapocaa Ha 11 6.n. u coctaBasieT 3.93%. CAeAOM 33 KasHauen-
ckue obauraumm CLLA Buepa AOXOAHOCTb MO cyBepeHHbIM obauraumsim RUS 30 noapocaa Ha 7
6.1. A0 5.29%, COOTBETCTBEHHO CMP3A Cy3WACst A0 136 6.n. Mbl OXMAAEM, UTO CMIP3A COXPAHUTCSH
B AMana3oHe 130-140 u Ha cAeAytoLLEeR HEAENE, ECAU He BYAET pe3kasi KOPPEKLMA B AAHHbIX MO
BBM CLLA, koTopble 0XMAaOTCA B YETBEPT.

01.09.07 16.10.07 30.11.07 14.01.08 28.02.08 13.04.08

Bkpartue:

e HC-OuHaHC pa3mecTuA AeBHOTHbIM OBAMIraUMOHHBLIM 3aeM Ha 2 MApA pyb. no craBke
12.75% ropoBbIX.

e  S&P U3MEHWAO NPOrHo3 penTuHroB baHka Metpokommepl, (B+) Ha «MO3UTUBHbIN», OTME-
yasn NOAAEPXKY CO CTOPOHbI AyKkoiAa. PertuHr 6aHka ot Moody’s Ha OAHY CTYNeHbKY Bbllle
(Ba3), noatoMy BAMSIHWE NEPECMOTPA NPOrHo3a ByAeT orpaHUyeHo.

e  S&P 1M3MeHUAO NporHo3 pentnHros TpaHcKpeantbaHka Ha «MO3UTUBHbIW»; PEUTUHTH «BB/
B» 1 «ruAA» — NOATBEPXKAEHDI.

e XoaaMHT MapTa 3apepXXan Ha OAMH AeHb noralwleHue Bbinycka MapTa-1, KoTopoe AOAKHO
6bIAO NPOU3OMTH BUEpA.

e AuKkcu Ipynn HauaAa CUHAMKALIMIO ABYXAETHEro kpeauta Ha $100 mMaH noa LIBOR +3.3%. "
EneHa BacuneBa, evasileva@akbars.ru; leopruii 3aceeB, gzaseev@akbars.ru = otos07 161007 304107 140108 280208  13.04.08
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CToMMOCTb XekmposaHusa pybnesoro pucka, 6.n.
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m 2m 3m 6m om 1Y 2y 3y 5Y 30.03.2007 29.05.2007 28.07.2007 26.09.2007 25.11.2007 24.01.2008 24.03.2008 23.05.2008
—e—USD/RUB Cross-Currency Swap (%) —e—USD MID SWAP ——Halron ——Ha3ropa ——Ha 5 net
—e— RUB NDF points (npasas Lkana)
Cpok, nert im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
USD/RUB Cross-Currency Swap (%) 5.40 5.98 6.37 6.92 7.01 5.52 6.51 7.30 8.37
USD MID SWAP 2.47 2.58 2.70 2.78 2.88 2.96 3.35 3.67 4.05
CTonMocTb XepxuposaHus py6nesoro pucka (6.n.) 293.27 339.96 367.32 414.35 413.18 256.35 315.70 362.75 431.80
RUB NDF Points 3 9 23 23 42 63 148 262 561

CToMMocCTb xep)kupoBaHua pucka EUR/USD, 6.n.
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—o— EUR/USD Cross-Currency Swap (%) ——mna1ron ——na 3roaa ——Ha 5 net
—o—USD MID SWAP
—e— CTonmocTs xemxumposaHnus pucka EUR/USD (6.n., npasasi wkana)

Cpok, ner im 2m 3m 6m 9m 1Y 2Y 3Y 5Y
EUR/USD Cross-Currency Swap (%) 4.52 4.75 4.96 5.02 5.06 5.03 4.86 4.69 4.58
USD MID SWAP 2.47 2.58 2.70 2.78 2.88 2.96 3.35 3.67 4.05
CToMMOCTb Xef>xuposaHus pucka EUR/USD (6.n.) 205.15 217.23 226.61 223.85 218.46 207.20 150.65 102.45 53.40

OvHamuka ctaBok Libor

N3meHeHus, %
CeropHs
1 Hep. 1wm. 3 M. 6 M. 1ropn
Libor 0.n 2.11 2.9 -15.6 -31.0 -54.8 -60.2
Libor 1 week 2.30 -4.1 -18.9 -26.7 -51.8 -56.8
Libor 3M 2.64 2.1 -9.7 -14.3 -47.7 -50.8
Libor 6M 2.81 2.7 -7.8 -6.4 -42.2 -47.8
| | Libor 9M 2.91 -2.7 -5.7 1.0 -36.9 -46.0
- | |
2 t t t T T
01.09.07  16.10.07  30.11.07  14.01.08  28.02.08  13.04.08 Libor 12M 3.00 2.7 3.7 6.3 -32.5 -44.2

= Libor o/n == Libor 1W == Libor 3M == Libor 6M=—— Libor 9M—— Libor 12\
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e)XeAHeBHbIW 0630p AOATOBOro pbiHKa

Pa=

AK BAPC @HHAHC

POCCUINCKWA OBJINTALUIMOHHBbIA KANEHAAPD

Aatbl noraweHua U opeprbl:

06beM BhbIMycKa,

06beM BbiNycka,

Aata Bobinyck MADA pY6. AelictBue Aata Bobinyck MADA pY. AelictBue
16.04.2008 PKC-1 1.5 Odepra 27.05.2008 OHepromalu-OGuHaHe-1 0.7 Odepra
17.04.2008 AUBK-MHBecT-3 1.5 Odepra 28.05.2008 MeTtanncepsuc-puHaHc-1 1.5 Odepra
17.04.2008 Xuncoumnoreka-OuHaHC-2 1.5 Odepra 29.05.2008 NBP-UHTEpTPEA-1 0.3 Odepra
17.04.2008 3aBoabl poce-1 1 Odepra 29.05.2008 TexHocuna-UHBecT-1 2 Odepra
17.04.2008 Mocmapt ®uHaHc-1 2 Odepra 29.05.2008 TKB-1 0.8 Odepra
17.04.2008 YpancsssbuHdopm-109 2 MNorawenue 30.05.2008 PocuHtepPectopaHTc-3 1 Odepra
17.04.2008 Ydaona-ONTAH-1 1.5 Odepra 03.06.2008 BearpaHkopm-1 0.7 Odepra
18.04.2008 [T-T3L, SHepro-3 1.5 MNorawenune 03.06.2008 T'Ao6yc-AM3UH-OUHaHC-5 0.3 Odepra
18.04.2008 Tonnpom-UHBecT-1 0.5 Odepra 03.06.2008 NCP-UHBecT-1 2 Odepra
20.04.2008 MmnakcbaHk-2 1 MNoraweHue 03.06.2008 ConnpapHocTb-1 Odepra
22.04.2008 NOKO-baHk-1 0.5 MNoraweHue 03.06.2008 Yoa-25004 0.5 MNoraweHune
22.04.2008 HoBble YepemyLuku-2 0.3 MNorawenune 04.06.2008 BKM-®unaHc-1 1 MNoraweHxune
22.04.2008 MNpomTpakTop-GrHaHC-2 3 Odepra 04.06.2008 KoHautep-Kypck-1 0.75 Odepra
22.04.2008 CoAMA@pHOCTb-2 0.95 Odepra 04.06.2008 PCXB-1 3 MNorawexune
23.04.2008 ApHecT®uHaHc-1 0.6 Odepra 04.06.2008 CaxaTpaHcHedTeras-1 1.5 Odepra
23.04.2008 KA aBua-®uHaHcbl-1 1 Odepra 05.06.2008 ApamaHT-OuHaHe-1 0.5 MoraweHune
23.04.2008 MITC-4 1.5 Odepra 05.06.2008 MaxeeB ®uHaHc-1 0.6 Oodepra
23.04.2008 Camoxsan-1 1.5 Odepra 05.06.2008 Mockea-25029 0.57 Odepra
23.04.2008 CuHeprus-1 1 Odepra 05.06.2008 OMK-1 3 Odepra
23.04.2008 HOAK ®uHaHe-1 1 Odepra 05.06.2008 Cnypt-2 1 Odepra
24.04.2008 AknbaHk-1 0.6 Odepra 09.06.2008 KamckasnAonmHa-®uHaHce-3 0.5 Odepra
24.04.2008 ApceHan M3-2 0.3 Odepra 10.06.2008 HyTpuHBECTXOAAMHT-1 1.2 Odepra
24.04.2008 BaHk BTb-5 15 Odepra 11.06.2008 Aoporobyx-1 0.9 MNorawwenue
24.04.2008 BenaskomnaekTt natoc-1 0.5 Odepra 12.06.2008 EBpokommepu-2 3 Odepra
24.04.2008 I'pynna Axel 3¢ Cu-1 2 Odepra 12.06.2008 Kapenaus Pecn-34008 0.35 MNorawenue
24.04.2008 NeHCneuCMY LYH-1 1 Odepra 12.06.2008 KM3-OuHaHe-1 2 Odepra
24.04.2008 COK-ABTOKOMMOHEHT-1 1.1 MNoraweHue 12.06.2008 MeTtap-®uHaHc-1 0.5 Odepra
24.04.2008 Coto3 AKB-1 1 MoraweHwne 12.06.2008 CHBMpPCKUIA LeMeHT XK-1 0.8 MoraweHwne
24.04.2008 YPCA baHk-6 1.3 MoraweHwne 12.06.2008 TOAN-®uHaHCbI-1 2 Odepra
25.04.2008 CubupbTerekom-5 3 MoraweHue 12.06.2008 Y3nc-1 1.5 Odepra
26.04.2008 PMB-1 1 Odepra 13.06.2008 OrK-3-1 3 Odepra
30.04.2008 Bearopoackas06A-24001 0.3 MNorauweHune 13.06.2008 Cb baHk-2 1 Odepra
02.05.2008 AbimoBckoeKonbacHMp-1 0.8 Odepra 17.06.2008 I'pynna Huton-2 2.2 Odepra
08.05.2008 OCT lpynna-2 0.4 Morawexne 17.06.2008 Wxmaiwu-2 1 MoraweHne
09.05.2008 HOK baHk-1 1 Odepra 17.06.2008 KpuoreHmauw-®OuHaHe-1 1 Oodepra
09.05.2008 MNABA-2 1 Oodepra 17.06.2008 Caxa Pecn-25003 0.8 Odepra
13.05.2008 Monecbe TA-1 0.5 Odepra 18.06.2008 BopoanHo-OuHaHe-1 2.5 Odepra
13.05.2008 CaxapHasa Komnanus-1 2 Oodepra 18.06.2008 BaroHmatu-2 1 Odepra
13.05.2008 CubakapemcTtpoi-1 0.5 Oodepra 18.06.2008 Hadpuc Kocmetnke-5 1 Odepra
14.05.2008 BaHk 3eHut-3 3 Odepra 18.06.2008 CNetepbypr-26004 0.15 MoraweHune
14.05.2008 PycpuHaHc baHk-3 4 Odepra 18.06.2008 yTtns-1 3 Odepra
14.05.2008 TexHoHUKOAb-OuHaHc-1 1.5 Odepra 19.06.2008 Bank CaHkr-MeTepbypr-1 1 Odepra
15.05.2008 Bantumop-Hesa-3 0.8 MoraweHune 19.06.2008 BaroHmau-1 0.3 MoraweHune
15.05.2008 Mapta ®uHaHc-2 1 Odepra 19.06.2008 FA33KC-duHaHc-1 1 Odepra
15.05.2008 MoHeTka-®uHaHc-1 1 Odepra 19.06.2008 FoTak-2 1.5 Odepra
15.05.2008 YeaabaHepro-1 0.6 Odepra 19.06.2008 Kocmoc-®uHaHe-1 2 Odepra
17.05.2008 MockBa-25043 0.45 MNoraweHue 19.06.2008 Mapuitckuit HN3-OuHaHc-2 1.5 Odepra
19.05.2008 HCMM3-1 1 MoraweHwve 19.06.2008 MaTtapcoH-NHBecT-1 2 Odepra
20.05.2008 AUBK-MHBecT-2 0.5 MNoraweHune 19.06.2008 MEHOMA3KC ®duHaHc-1 1 Odepra
20.05.2008 lasbaHk-1 0.75 Odepra 19.06.2008 Pycckoe mope-1 2 Odepra
20.05.2008 AesenonmeHT-HOr-1 1 Odepra 19.06.2008 CKB-6aHk-1 1 Odepra
20.05.2008 MUK TK-5 0.84 MorauweHune 19.06.2008 YMMNO-2 4 Oodepra
20.05.2008 CatA Tpynn-1 1 Odepra 20.06.2008 APBAT 3HA Ko-1 1.5 MNorawenune
20.05.2008 TeH3op-OuHaHe-1 0.5 Odepra 20.06.2008 Hactiowa-1 1 Odepra
21.05.2008 baxetae-1-1 1 Odepra 20.06.2008 OpexoBo-3yeBo-25001 0.16 MNorawexune
21.05.2008 0X3-UHBecT-1 0.9 Odepra 20.06.2008 TB3-3 1 Odepra
22.05.2008 AlpoCoto3-1 0.5 Odepra 23.06.2008 Cb-®uHaHc-1 1.5 Odepra
22.05.2008 KAAA-2 3 MNoraweHnune 24.06.2008 ABTOBA3-3 5 Odepra
22.05.2008 Maprta ®uHaHc-1 0.7 MNoraweHnune 24.06.2008 AvMOC NK®-1 2 Odepra
22.05.2008 Cneuctpoi-2 CK-1 2 Odepra 24.06.2008 KoHuepH KAPO-1 0.7 Odepra
23.05.2008 A3-OunaHc-1 0.4 MNorawenune 25.06.2008 3onoto Ceanrpapa-2 0.5 Odepra
23.05.2008 Mactep-baHk-2 1 MNorawenune 25.06.2008 CrpoiTtpaHcras-1 3 MNoraweHune
27.05.2008 'mapomalucepsuc-1 1 Odepra 26.06.2008 PUTpynn-1 1.2 Odepra
27.05.2008 MITC-5 1.5 Odepra 28.06.2008 Apkapa AMK-1 0.48 MNoraweHxune
27.05.2008  XMAO0-25005 1.64 Odepra 30.06.2008  A6coatoT baHk-2 1 MoraweHwue
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MUPOBbIE MAKPOOKOHOMUNYECKUE NMOKA3ATEJIN (oxonuanve Ha cTp. 6)
ClA UameHenus, 6.n.
CeHrsa6pb 2007 Aexabpb 2007 Mapr 2008 CEroAHs
BBI,% roAoBbIX KBapTaA K KBaptay 4.9 0.6 0.6 1 aerb 1Hea 1mecAu 3 mecAua
fiuBapb 2008 ®bespans 2008 Mapr 2008 = T-Bill 4W 1.985 1.0 3.0 3.0 -18.5
Toproebiii 6anaHe, $ MAPA -58.959 -61.713 -58.21 T-8ill 3M 1.869 0.0 0.0 0.0 268
AedasTop 3aTpar Ha AMUHOE NoTpebAeHUE, % FOA K roay 35 3.4 3.2
[AeGASTOp 3aTpaT Ha AMuHoe NoTpebAeH e (6a30BHIit), % o K FoAy 2 2 2.1  T-Bill6M 1.934 0.1 - - -
®espans 2008 Mapt 2008 Anpeab 2008 = sT-2 1.937 0.0 4.4 227 27
BespaboTtuua, % 4.8 5.1 5
NHAEKC NOTPEBUTEALCKUX LieH, % FOA K FOAY 4 4 3.9 usT-3 2.825 47 14.2 35.6 48.5
UHaekc notp uieH (6 i), % roa Kk roay 2.3 2.4 2.3  UST-5 3.260 3.9 14.9 - -
UHAeke LieH npOMSBOAMTeAeD:I, % roA K EoAy 6.4 6.9 6.5 UST-10 3.822 29 9.7 226 14.3
WHAEKC LIEH NPOU3BOAUTEAEH (6230BHIiA), % rOA K roay 24 2.7 3
3akasbl Ha TOBapbl AAMTEALHOTO MOAL30BaHMs, % roA K roay -4.7 1.1 0.3 UST-30 4.639 1.8 6.3 15.4 6.7
LieHbl Ha UMNOPT, % FOA K roAy 13.4 14.9 15.4
PO3HUYHBIE NPOAAXH, % FOA K FOAY -0.5 0.2 -0.2
Mpoaaxu AOMOB Ha BTOPMUYHOM PbIHKE, MAH €A. 4.89 5.03 4.93
MpoAaXu HOBbIX AOMOB, MAH €A. 0.607 0.575 0.526
WHAeke ISM (B NPOMBILLAEHHOCTH) 48.3 48.6 48.6
NHAeke ISM (HENPOMBILLAEHHDIH CEKTOP) 50.8 52.2 50.9
®bespans 2008 Mapt 2008 Anpeab 2008
MoTpebuteAsckoe AoBepue, 6.n. 76.4 65.9 62.3
2 mait 08 9 mail 08 16 maii 08
O6paLueHue 3a NOCOBUEM, ThIC.HEA. 368 374 365
WUnaeke MBA, obpaLueHus 3a unotekoit (%) 15.6 2.9 -7.8
EC WUamenenus, 6.n.
CEroAHs:
BB, % roa K roay CenmaGpe 20; -7’ Aekabpn 20; ; Mapr 202 2 1 aAeHb 1Hea. 1wmecsay 3 mecsua
flHBaps 2008 despanb 2008 Maptr 2008 = EONIA 3.996 0.2 0.3 1.9 -1.2
Toproebiii 6anaHc, € MApA -10.7 0.8 2.3 EURONIA 3.9619 0.9 0.66 4.05 232
Beapabotnua 7.1 7.1 7.1
WHASKC LIeH NPOU3BOAUTENEH, FOA K FOAY 5 5.4 5.7  EURIBOR 1M 4.373 0.3 0.2 1.3 193
PO3HUYHbBIE NPOAAXM 0.7 1 -1.6 " EURIBOR 3M 4.855 0.3 0.4 26 48.1
UHAEKC NPOMBILLAEHHBIX 3aKa30B, % roA K roay 7.1 9.9 2.5
®espans 2008 Mapr 2008 Anpens 2008 | EURIBOR 6M 406 10 06 4l 535
UHAEKC NOTPE6UTEABCKHX LIEH, FOA K roAY 33 3.6 3.3 EURIBOR 9M 4.953 1.3 0.9 4.7 58.7
NHAEKC NoTpe6UTeAbCKMX LieH (6a30Bbii), FOA K roay 1.8 2 1.6 EURIBOR 12M 5.000 18 12 6.7 63.3
WHaAKKaTOp AEAOBOTO KAMMaTa 0.71 0.79 0.44
WHAeKe poBepHs notpebuteneit -12 -12.1 -12.4
OPT WameHenus, 6.n.
CeHt6pb 2007 Aekabpb 2007 Mapr 2008 CeroAHs
BB ®PT, % roa K roay 25 1.8 2.6 1 aerb 1Hea 1mecAu 3 mecAua
AvuHoe notpebaeHue, % 0.8 0.3 -0.8  Bunds 2Y 4.194 17.5 22.4 33.5 85.8
fluBapb 2008 despanb 2008 Maprt 2008 Bunds 5Y 4.164 10.7 16.3 4.7 617
BespaboTtuua, % 7.6 7.4 7.3
MHAEKC POSHUUHBIX LIEH, % FOA K FOAY 2.9 33 2.6  Bunds 10Y 4.299 7.9 12.7 15.3 29.6
LieHbl NpoM3BOAUTEASH, % FOA K FOAY 3.8 4.2 5.2 Bunds 30Y 4.740 45 8.1 75 222
LieHbl Ha UMnopT, % roA K roay 5.2 5.9 5.7
fiuBapb 2008 ®espans 2008 Mapt 2008
PO3HUUYHBIE NPOAAXH, % rOA K oAy 0.3 2.5 -6.3
®paHuus WameHeHus, 6.n.
CeHtsa6pb 2007 Aekabpb 2007 Mapr 2008 CEroAHs
BBIM ®dpaHumm, % roa K roay 24 2.2 2.2 1 aete ven 1mecy 3 wecrua
flusapb 2008 ®espanb 2008 Mapr 2008 = France 2Yr 4.326 16.9 21.6 31.8 78.6
ToproBblii 6anaHc, € MAPA -3.451 -2.822 -4.752 France 3Yr 4.052 15.3 20.3 26.6 820
Bespabotuua, % 8.1 8 8
TPOMBILIAGHHOE NPOMBBOACTBO, % FOA K roay 25 0.3 2.4  France 5Yr 4.286 9.6 14.8 18.2 67.2
®bespanb 2008 Mapt 2008 AnpeAb 2008 France 10Yr 4.473 6.8 11.4 11.9 349
WHAEKC MOTPEGUTEALCKUX LiIEH, % oA K FoAY 3.2 3.5 3.4
fiugaps 2008  QeBpans 2008 Mapr 2008 = France 30Yr 4831 40 e 57 215
LieHbl npousBoaUTenei, % roA K roay 4.9 4.9 5.2
BeankoGpurarus U3meHeHus, 6.n.
CeHtA6pb 2007 Aexabpb 2007 Maprt 2008 CEeroAHs
BBIN BeaukoGputaHum, % roa K roay 3.1 2.8 2.5 1 aexo 1Hep Lmecau 3 mecaua
fAiusapb 2008 ®espanb 2008 Mapr 2008 UK Gilts 2Yr 4,949 9.9 16.6 35.9 54.0
Toproebiii 6anaHc, £ MAPA -5.009 -4.334 -4.031 UK Gilts 3Yr 5.011 194 26.9 55.3 741
UHAEKC TSXKEAOI NMPOMBILLAEHHOCTH, % rOA K roay 0.4 1.2 0.3
WHASKC AETKO#i POMBILIAGHHOCTH, % FOA K oAy 0.6 1.9 0.6 UKGilts 5Yr 4.846 1r.7 25.3 39.5 49.4
®eepaas 2008 Mapt 2008 AnpeAs 2008 | | Gilts 10Yr 4.862 15.2 20.7 30.5 211
NHAEKC NOTPEBUTEABCKHX LieH, % rOA K oAy 1.2 1.2 1.4
WHaeKe noTpebuTenbckix LieH (6a30Bbiit), % roa K roay 25 2.5 3 UKGilts 30Yr 4.627 5.3 11.4 9.1 7.6
UHAEKC PO3HUYHDBIX LEH, TOA K FOAY 4.1 3.8 4.2
Po3HUYHbBIE NPOAAXH, % FOA K FOAY 5.7 4.7 4.2
AnoHuna WUsmeHeHus, 6.n.
CeHta6pb 2007 Aekabpb 2007 Mapr 2008 CeroAHs Laots  Lrea Lweoay 3 mecnia
BBI1 B roA0BOM BbipaxeHuH, % KBapTaA K KBapTaay 1.1 2.6 3.3
fusaps 2008 despans 2008 Mapt 2008  Japan 2Yr 0.760 11 1.9 10.1 17.0
ToproBblii 6anaHc, ¥ MAPA 85.8 1035.3 1250.7 Japan 3 0.865 39 04 15.6 24.8
BeapaboTtiua, % 3.8 3.9 3.8
WHAEKC NOTPE6UTEALCKHX LIEH, % FoA K roay 0.7 1 1.2 Japan5Yr 1.268 9.2 2.8 30.4 35.2
NHAEKC NoTpe6UTeAbCKMX LieH, % roA K roay (6a30Bbiid) 0.8 1 1.2 Japan 10Yr 1.730 85 3.6 33.6 31.0
Po3HUYHasA TOProBAsi, % roA K roay 1.3 3.2 1
MpoMbILLAEHHOE NPOU3BOACTBO, % FOA K roay 29 5.1 -0.7 Japan 30¥r 2585 22 66 151 230
despars 2008 Mapt 2008 Anpeab 2008
BaAioTHble pe3epBbl, $ MAPA 1007.981 1015.587 1003.836
WHaeKe onToBbIX LieH, % oA K roay 35 3.9 3.7
lMoTpe6uteAsckoe AoBepue 36.4 37 35.4
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MUPOBbIE MAKPOOKOHOMUNYECKUE NMOKA3ATEJIN (Hauano wa c1p. 5)
KHP WUameHeHus, 6.n.
CeHtabpe 2007 Aekabpb 2007 Mapr 2008 CEroAHs
BBIM1,% roAOBbIX FOA K roay 11.5 11.2 10.6 1 peto 1Hep. 1mecau 3 mecAua
fiuBaps 2008 despans 2008 Mapr 2008 = China 8 2575 -7.8 -11.7 -67.7 -30.7
30A0TOBAAIOTHBIE PE3EPBLI, $ MAPA 1589.81 1647.13 1682.18 China 9 3295 25 149 43 30.8
despans 2008 Mapt 2008 Anpeab 2008
ToproBbiit 6anaHc, $ MApA 8.52 13.41 16.68 = China 11 3.849 0.6 3.3 7.8 55.1
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 8.7 8.3 8.5 China 13 4.442 11.0 10.8 7.7 31.5
OnTOBBIE LIEHDI, FOA K FOAY 9.2 10.2 10.3
POSHUUHBIE LiEHbI, FOA K FOAY 19.1 21.5 22  China27 6.024 12 0.1 0.6 158
MpoMbIlLIAEHHOE NP-BO, FOA K FOAY 15.4 17.8 15.7
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY 6.6 8 8.1
Poccun WameHeHus, 6.1,
WioHs 2007  CeHtabpb 2007 Aekabpb 2007 CETOAHS!
BBI, % roAOBbIX FOA K FOAY 8.1 7.3 9.5 1 peHb 1Hea. 1wmecsy 3 mecsua
fiuBapb 2008 ®espans 2008 Mapt 2008 = Ryssia 10 5.491 -1.2 -1.4 2.0 -35.8
ToproBolii 6anaHc, $ MApA 18.955 14.63 16.27
02.05.2008 09.05.2008 16.05.2008  Russia 18 5265 26 34 89 189
30A0OTOBAAIOTHbIE PE3EPBBI, $ MADA 533.9 536.8 540.8 = Russia 28 5.853 11 2.2 -6.8 -15.4
Hosbps 2007 Aekabpb 2007 fiuBapb 2008 Russia 30 5.309 77 73 3.0 251
CrabuAM3aLMOHHBIN GOHAQ, PyO. MAPA 3517.05 3849.11 3851.8
Bespabotuua, % 5.8 6.6 6.4
MpombILLAEHHOE NP-BO, % FOA K FOAY 7.5 6.5 9.2
LieHbl npousBoaUTenei, % roA K roay 25.2 26.4 27.4
PO3HUYHBIE NPOAGXH, % FOA K FOAY 14.1 17.7 16.5
despars 2008 Mapt 2008 Anpeab 2008
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 12.7 13.3 14.3
ApreHTuHa
WioHb 2007  CehTAbps 2007 Aexabpb 2007
BBI, % roAOBbIX FOA K FOAY 8.6 8.7 9.1
CeHtabpe 2007 Aekabpb 2007 Mapr 2008
Bespabotuua, % 8.1 75 8.4
fAueapb 2008 despanb 2008 Maprt 2008
ToproBbiit 6anaHc, $ MAH 1164 982 801
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 8.4 8.8 89
OnTOBBIE LIEHDI, FOA K FOAY 15.1 15.5 15
WNHAEKC CTPOUTEABLHOI# OTPacAU, % oA K roay 13.5 139 6.9
Bpasuausa WUsmeHeHus, 6.n.
WioHb 2007  CehTAbps 2007 Aexabpb 2007 CeroAHs
BBIM1,% roAOBbIX FOA K roay 5.42 5.58 6.21 1 AeHe 1Hea 1mecAu 3 mecAua
finBapb 2008 ®espanb 2008 Mapr 2008 = Brazil 10 3.687 14 0.4 6.1 27.6
YwcTbli A0Ar B % oT BBIN 42.1 42.2 412 gosii15 5.054 6.5 1.0 -10.4 445
ToproBolii 6anaHc, $ MApA 0.882 1.013 1.744
WHOCTpaHHbIE UHBECTULIMK, $ MAPA 4.826 0.89 3.083 Brazil 20 5580 St 48 16.2 565
Bespabotuua, % 8.7 8.6 8.5  Brazil 28 11.445 10.6 14 -30.2 65.4
WHAEKC PO3HUYHBIX LIEH, % FOA K roAy 0.19 0.31 0.54 Brazil 34 6.204 41 2.1 10.3 44.0
fAHeapb 2008 despanb 2008 Mapr 2008
POSHUYHbBIE NPOAAXH, FOA K FOAY 11.8 12.8 11.4 Brazil 40 7.890 4.8 3.6 7.3 214
Mekcuka
CeHta6pe 2007 Aekabpb 2007 Mapr 2008 WUameHeHus, 6.n.
BBIM1,% roAOBbIX FOA K roay 3.4 4.2 2.6 CeroAHsA 1 aeHb 1Hen. 1MecAy 3 mecsua
fAHeapb 2008 despanb 2008 Maprt 2008
Toproseiit 6ananc, $ MApa -2.2146 -1.9683 0.6364 | Mexico 13 4458 110 187 151 4l
Bespabotuua, % 3.81 3.78 3.61  Mexico 16 4.840 5.3 6.9 9.7 -32.8
lMoTpe6uTeAsCcKUe LieHbI, % FOA K roAy 3.72 4.25 455 Mexico 19 5.190 4.9 4.3 4.9 323
MoTpebuteAsckoe AoBepue 101 102.7 97.8 -
fipaps 2008  ®empans 2008 Mapr 2008 | V€0 26 8372 04 22 A2 98
TpOMBbILIAEHHOE NP-BO, % FOA K FOAY 23 6 4.9  Mexico 34 5.899 5.7 5.7 3.2 27.0
Typums
Mapt 2007 Uionb 2007 CeHta6pL 2007 WU3MeHeHus, 6.n.
BBI1,% roAOBbIX FOA K roay 6.8 4.1 1.5 CeroAHs Laes  Lren Lmecal 3 mecala
fAHeapb 2008 despanb 2008 Maprt 2008
ToproBeiii 6anaHe, $ MApA 5.7 4.9 5.4  Turkey 13 6.057 5.1 4.4 21.6 50.7
Aekabpb 2007 fAnsapb 2008 ®eBpanb 2008 Turkey 18 6.888 75 71 17.3 30.9
Bespabotuuia, % 10.6 11.3 11.6
Gespans 2008 Mapr 2008 Anpens 2008 | UK€y 20 reor 39 45 95 207
MoTpe6uTeasckoe AoBepue 87.6 81.96 76.24  Turkey 25 7.300 6.9 5.5 14.9 23.8
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 9.1 9.15 9.66 Turkey 34 7.566 4.2 5.4 126 23.9
LieHbl npousBoaUTenei, % roA K roay 8.15 10.5 14.56
Typuam, % roa K roay 9.6 13.9 18.7 = Turkey 36 7.627 5.2 6.0 10.2 26.8
KasaxctaH
Aekabpb 2007
BB, % roAoBbIX FOA K roay 8.5- -
despanrs 2008 Mapt 2008 Anpeab 2008
30A0TOBAAIOTHBIE PE3EPBLI, $ MAPA 19 19.3 20.7
WNHAEKC PO3HUYHBIX LIEH, % FOA K roAy 18.8 18.7 19.1
WHAEKC LIEH MPOU3BOAUTENEH, TOA K FOAY 0.9 5.4 4.5
YkpauHa UaMmeHeHus, 6.n.
CeHta6pe 2007 Aekabpb 2007 Mapr 2008 CeroAHs
BBIM1,% roAOBbIX FOA K roay 6.2 7.4 6 1aers lnea 1mecAu 3 mecAua
®espaas 2008 Mapt 2008 Anpeab 2008  Ukraine 9 5.108 8.2 10.9 10.7 37.4
30A0TOBAAIOTHBIE PE3EPBLI, $MAPA 32.54 33.23 33.39 Ukraine 11 5.937 5.4 78 39.2 49.1
MoTpe6uTeALCKUE LIEHDI, % FOA K FOAY 21.9 26.2 30.2
LieHbl NPOU3BOAUTEAEH, % TOA K FOAY 25.6 31.8 37.6 = Ukraine 12 6.310 10.5 7.7 345 375
MpoMbIlIAEHHOE NPOU3BOACTBO, % rOA K roay 11.5 5.8 8.3 Ukraine 13 6.436 126 14.1 435 35.8
Ukraine 16 6.953 3.9 6.8 32.8 26.9
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUNCKUNA KOPNMOPATUBHbINA CEKTOP

YpOBHU AOXOAHOCTEN

YtM, %

8.75 A
85 - ¢ Evraz 15

8.25 -

8 - o TNkgp (& TNKBP17

7.75 A

. @ Severstal 14
7.5 A & Sistema 11

7.25 4
© & GemrerkEf (E)

@ Alrosa 14
¢ Lukoil 17

TNK-BP 12

71 MTS 12
® Gazprom20

6.75 Moscow 16
@ INK-BP 11  Gazprom 14 (E) * w

6.5 4 L 4

. . @ MTS 10
6.25 ¢ S|tron|c529TMK 09 @ Transneft 14

@ Gazprom 15 (E)

Gazprom 16

® Moscow 11

6 #SUEK 08 & Gazprom 10 (E)

¢ Gazprom 12 (E
Gazgrom 13—% )

5.75 A ¢ Evraz 09
& Gazprom 13<

55 . @ Megafon 09
: RUSSIA 10 RUSSIA 30

@ Lukoil 22

& Gazprom 34
& Gazprom 22 P

& RUSSIA 28

5.25 - ¢ ® RUSSIA 18
e

51 @ Severstal 09
@ NorNikel 09
4.75 +

45 & GazpromNeft 09 @ Gazprom 13b

@ MinFin7
4.25 +

& Gazprom 09
3.75 A P

B Transneft 12
3.5 A

3.25 A

mod. duration (years)
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e)XXeAHEeBHbIN 0630[) AOATroBOro pbiHKa

Pa=

AK BAPC ®@HHAHC

EBPOOBJIMIFALUN. POCCUACKUA BAHKOBCKUWN CEKTOP

YpoBHU AOXOAHOCTEN

13.0
12.8
125 -
12.3 -
12.0
11.8 -
11.5
11.3
11.0 -
10.8 -
10.5 -
10.3 -
10.0 -
9.8 -
9.5
9.3 A
9.0 -
8.8 -
8.5 -
8.3 A
8.0 ¢
7.8
7.5 A
7.3 A
7.0 A
6.8 -

6.3
6.0 -
5.8 -
5.5 -

5.0
4.8 -
4.5 -
4.3 A
4.0 -

1 ¢85 Whrs 08 ¢ VIB11

YtM

@ 1IB09

& URSA 11 (%)

& PSB12

@ Soyuz /10 & RS M URSA 11 (Euro)
* RenCap 09

4 1B40 g ¢ PSB11
@ RenCap 086 RS 09 s 101

@ giNBank 0§ HCFB10 & MDM 11
@ Alfabank 12
& ZENITO9 ¢ PSB10 ® Rosbank 12

@ Petrocomm 09 (8.75)
@ st.Peterburg Bank 09

€ AKBARS 10
PetrogomrﬁOyIDM 10

’Alfabank 09
® Jrsh Bg)sbank 09

» RS 08

*

@ Gazprombank 11

o AbsolutLoRSHB 10
© HCFBOS

@ Russia 10 @ Sberbank 11
@ Absolut 09

@ Bank of Moscow 9

& VIBOS € MinFin7
4 RBRO8

¢ RS16

4 RS15

0Alfabank 15
@ Alfabank 17

k of M 17
@ Bank of Moscow‘l?an ofyviescow

¥ RSHB16

* VTB 15 ¢ RSHB17

* @ Sberbank 15
*

Bank of Moscow 13
RSHB 13 @ Gazprombank 15

@ Sberbank 13
VTB 16 (Euro)
0Bank oWoscow 10

® ¢ Russiai8
Russia 30

@ Russia 28

B VIB35

mod.duration (years)
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®HHAHC
KOTUPOBKU POCCUNCKNX EBPOOBJINTALIUA

— 06bEM SMUCCHM,  MOA. AlopaLs, ATE MOrBLLGHIR/ONLMOHD Iﬁlaci;aog{&%:laa/, PeiTUHMU /AOXOAHOCTb M0 3aKPLITUIO, % r-X LieHa saKpbITUa OTHOCHTEALHOE USMEHEHHE LieHbl, %
MAH. $ Aer % X Moody's S&P Fitch ceroaHa 1 HepeAd 1mecay 3 MecAua LieHa NMPoAaXH LleHa MOKYNKK1 1 AeHb 1 Hea. 1 mec. 3 mec.
RUSSIA 10 2767(1845) 0.64 31.03.10 8.250 Baa2 BBB+ BBB+ 5.487 5.505 5471 5.849 104.751 104.901 0.000 -0.022 -0.237 0.091
RUSSIA 18 3467 6.69 24.07.18 11.000 Baa2 BBB+ BBB+ 5.265 5.231 5.304 5.454 144.649 145.024 0.000 -0.279 0.074 0.728
RUSSIA 28 2500 9.84 24.06.2028/ 24.06.2008 12.750 Baa2 BBB+ BBB+ 5.852 5.831 5.921 6.007 180.819 181.069 0.000 -0.241 0.594 1.273
RUSSIA 30 2031(2020) 6.33 31.03.30 7.500 Baa2 BBB+ BBB+ 5.308 5.236 5.339 5.560 114.998 115.248 0.000 -0.509 0.101 1.437
MinFin 7 1750 2.76 14.05.11 3.000 Baa2 BBB+ BBB+ 4.414 4.319 4.535 4.890 96.156 96.356 0.000 -0.237 0.450 1.732
AFK Sistema 11 350 2.30 28.01.11 8.875 B3 B+ B+ 7.502 7.474 7.450 7.654 103.246 103.716 0.000 -0.086 -0.213 0.112
Alrosa 14 500 4.95 17.11.14 8.875 Ba2 BB- BB- 7.148 7.100 7.377 7.450 108.812 109.062 -0.142 -0.265 1.053 1.288
Evraz 09 300 1.09 03.08.09 10.875 Ba3 BB- BB 5.706 5.775 5.947 5.956 105.790 105.915 -0.012 -0.022 -0.100 -0.816
Evraz 15 750 5.46 10.11.15 8.250 B2 BB- BB 8.514 8.575 8.691 8.520 98.559 98.684 -0.091 0.337 0.979 0.081
Gazprom 09 700 1.32 21.10.09 10.5 A3 BBB BBB- 3.825 3.818 3.952 4,741 108.990 109.345 0.000 -0.122 -0.308 -0.032
Gazprom 10 (E) 1000 2.02 27.09.10 7.8 A3 BBB BBB- 5.960 5.915 6.36 6.146 103.854 104.334 0.000 -0.119 0.751 0.066
Gazprom 12 (E) 1000 3.87 09.12.12 4.56 (P)A3 BBB BBB- 6.134 6.081 6.876 6.7 93.896 94.3655 0.000 -0.188 3.016 2.593
Gazprom 13-a 1750 3.82 01.03.13 9.625 A3 BBB BBB- 5.896 5.896 6.36 6.235 115.258 115.5084 0.000 0.552 1.603 0.748
Gazprom 13-b 1222(932) 4.49 22.07.13 4.505 A3 NA - 4.604 4.588 4.558 4.655 99.544 99.544 -0.081 -0.070 -0.207 0.259
Gazprom 13-c 646.5(560.1) 4.35 22.07.13 5.625 A3 BBB- BBB- 5.639 5.633 5.633 5.659 99.931 100.1813 -0.124 -0.025 -0.051 0.095
Gazprom 14 (E) 780 4.73 25.02.14 5.03 (P)A3 BBB BBB- 6.662 6.626 7.212 7.084 92.382 92.6822 0.000 -0.156 2.706 2.318
Gazprom 15 (E) 1000 5.21 01.06.15 5.875 A3 BBB BBB- 6.965 6.934 7.419 7.164 94.109 94.6091 0.000 -0.156 2.562 1.329
Gazprom 16 1350 6.50 22.11.16 6.212 (P)A3 BBB BBB- 6.497 6.625 6.789 7.101 98.163 98.4132 -0.108 0.829 1.906 3.963
Gazprom 17-1 (E) 500 6.77 02.11.17 5.44 (P)A3 BBB BBB- 7.182 7.208 7.771 7.705 88.303 88.5531 0.000 0.197 4.112 3.864
Gazprom 17-2 (E) 500 6.65 22.03.17 5.136 (P)A3 BBB BBB- 7.185 7.162 7.671 7.511 86.924 87.2738 0.000 -0.134 3.302 2.478
Gazprom 20 1250(1192.2) 2.80 01.02.20 7.201 - BBB+ BBB 6.858 6.858 6.936 6.879 102.713 102.9629 -0.046 -0.002 0.608 0.123
Gazprom 22 1300 8.74 07.03.22 6.51 (P)A3 BBB BBB- 7.079 7.142 7.306 7.48 95.030 95.2798 -0.050 0.562 2.005 3.550
Gazprom 34 1200 11.29 28.04.34 8.625 A3 BBB BBB- 7.151 7.157 7.199 7.2 117.265 117.5146 -0.066 0.066 0.521 0.512
Gazpromneft 09 500 0.61 15.01.09 10.750 Bal BB+ - 4.539 4.656 4.391 5.128 103.806 103.9661 0.000 -0.037 -0.579 -0.941
Lukoil 17 500 6.52 07.06.17 6.356 (P)Baa2 BBB- BBB- 7.070 7.022 7.337 7.15 95.294 95.7939 0.000 -0.310 1.822 0.659
Lukoil 22 500 8.51 07.06.22 6.656 Baa2 BBB- BBB- 7.557 7.664 7.944 7.781 92.291 92.791 0.000 0.946 3.374 2.065
Megafon 09 375 1.40 10.12.09 8.000 Ba3 BB BB+ 5.574 5.555 5.757 6.308 103.509 103.728 -0.008 -0.073 0.100 0.684
Mirax Group 11 180 2.37 20.03.11 9.450 - - - 10.635 10.6 10.737 10.146 97.157 97.341 0.010 -0.066 0.324 -1.064
Moscow 11 374 6.23 12.10.11 6.45 Baal BBB+ BBB+ 6.227 6.215 6.202 5.547 100.615 100.9902 0.615 0.577 0.528 -1.606
Moscow 16 407 6.73 20.10.16 5.064 Baal BBB+ BBB+ 6.734 6.770 6.939 6.721 89.509 89.7594 -10.491 -10.238 -9.068 -10.321
MTS 10 400 2.13 14.10.10 8.375 Ba3 BB- BB- 6.444 6.359 6.244 6.642 104.179 104.429 -0.119 -0.218 -0.584 0.069
MTS 12 400 3.08 28.01.12 8.000 Ba3 BB- BB- 7.123 7.199 7.246 7.298 102.771 102.896 -0.143 0.227 0.341 0.414
Norilsk Nickel 09 500 1.27 30.09.09 7.125 Baa2 BBB- BBB- 4.869 4.867 5.172 4.998 102.875 103.070 -0.007 -0.048 0.230 -0.325
Severstal 09 325 0.71 24.02.09 8.625 Ba2 BB- - 4.975 4.943 5171 5.681 102.603 102.787 0.000 -0.089 -0.127 -0.191
Severstal 14 375 4.52 19.04.14 9.250 Ba2 BB- BB- 7.582 7.533 7.736 7.954 107.795 108.295 0.000 -0.245 0.614 1.492
Sitronics 09 200 0.73 02.03.09 7.875 WR - B- 6.311 6.311 6.311 6.311 102.424 102.662 0.000 0.000 0.000 0.000
SUEK 08 175 0.41 24.10.08 8.625 - - - 6.010 6.100 6.348 6.410 101.016 101.117 0.000 -0.013 -0.245 -0.371
TMK 09 300 1.25 29.09.09 8.500 B1 BB- - 6.286 6.243 6.140 6.930 102.775 102.900 -0.007 -0.100 -0.368 0.448
TNK-BP 11 500 2.73 18.07.11 6.875 Baa2 BB+ BBB- 6.714 6.831 7.034 6.849 100.437 100.687 -0.126 0.326 0.900 0.368
TNK-BP 12 500 3.31 20.03.12 6.125 Baa2 BB+ BBB- 7.071 7.157 7.352 7.251 96.877 97.1267 -0.093 0.304 1.008 0.810
TNK-BP 16 1000 5.82 18.07.16 7.500 Baa2 BB+ BBB- 7.985 7.956 8.092 8.159 97.126 97.3757 -0.098 -0.164 0.669 1.119
TNK-BP 17 800 6.37 20.03.17 6.625 Baa2 BB+ BBB- 8.055 8.054 8.054 8.054 91.088 91.3376 -0.105 0.012 0.769 1.340
Transneft 12 500 3.50 27.06.12 6.103 A2 BBB+ - 5.681 5.734 5.978 5.996 101514 101.7637 0.000 0.187 1.053 1.104
Transneft 14 1300 4.58 05.03.14 5.670 A2 BBB+ - 6.347 6.537 6.797 6.702 96.762 97.0117 0.000 0.926 2.213 1.868
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®HHAHC
) =
KOTUPOBKUN POCCUNCKUNX EBPOOBJINTALLUWN (npononxeHue)

aninyor 06LEM SMHCCHH,  MOA. AIOPALMS, paTa noraLeHA/onLoNa I:Lac?\gaoﬁ{ll%laa/, PelTUHIM AOXOAHOCT MO 38KPbITHIO, % X LieHa 3aKpbIiTUsi OTHOCHTEABHOE UBMEHEHME LieHbI, %

wAH. $ Aer % X Moody's S&P Fitch CeropHs 1 Hepens 1 mecsu, 3 mecsiua LeHa npoaaxu LieHa MoKyMNK1 1 AeHb 1 HeA. 1 mec. 3 mec.
Absolut Bank 09 200 0.83 07.04.09 8.75 Baa3 - A 5.32 5.42 5.70 5.97 102.82 102.94 -0.008 0.012 0.068 -0.30
Absolut Bank 10 175 1.69 30.03.10 8.125 Ba3 - A 5.86 5.93 6.15 6.60 105.60 106.04 0.000 0.059 0.271 0.271
AK BARS Bank 08 175 0.41 27.10.08 8 Ba2 BB- - 6.30 6.35 7.23 6.89 100.66 100.72 -0.005 -0.019 0.293 -0.034
AK BARS Bank 10 250 1.84 28.06.10 8.25 Ba2 BB-e BB- 7.88 7.73 8.26 8.38 100.69 100.94 -0.003 -0.296 0.724 0.972
Alfabank 08 250 0.11 02.07.08 7.75 Bal BB BB- 6.28 6.30 6.07 6.80 100.12 100.14 0.000 -0.023 -0.148 -0.174
Alfabank 09 400 1.28 10.10.09 7.87 Bal BB BB- 7.15 7.37 7.98 7.83 100.91 101.24 -0.004 0.263 1.054 0.856
Alfabank 12 500 3.28 25.06.12 8.2 Bal BB BB- 9.02 8.88 9.32 9.64 97.24 97.74 -0.094 -0.464 1.080 2.332
Alfabank 15 225 510 09.12.2015/09.12.2010  8.625/10.721 Ba2 B+ B+ 10.40 10.36 10.56 10.57 97.09 97.34 0.000 -0.009 0.988 0.857
Alfabank 17 300 5.73  22.02.2017/22.02.2012 8.635 Ba2 B+ B+ 10.34 10.39 10.56 10.49 94.28 94.53 0.000 0.138 1.387 1.639
Bank of Moscow 09 250 1.26 28.09.09 8 A3 - BBB 495 4.95 4.86 5.62 103.87 104.00 -0.009 -0.064 -0.358 0.307
Bank of Moscow 10 300 5.88 26.11.10 7.375 A3 NR BBB 5.37 5.30 5.37 6.17 104.63 104.88 -0.125 -0.190 -0.119 1.567
Bank of Moscow 13 500 411 13.05.13 7.335 A3 BBB 6.97 6.85 7.26 7.55 101.51 101.76 -0.116 -0.500 1.194 2.410
Bank of Moscow 15 300 5.38 25.11.2015/25.11.2010 7.5/8.961 Baal BBB- 8.40 8.43 8.51 8.50 99.82 100.07 0.000 0.167 0.658 0.800
Bank of Moscow 17 400 6.42  10.05.2017/10.05.2012 6.807 Baal - BBB- 8.51 8.48 8.58 8.44 93.61 93.86 0.000 -0.191 0.536 -0.151
Bank Soyuz 10 125 1.52 16.02.10 9.375 B1 B- - 10.15 10.11 11.16 10.82 98.78 99.01 0.000 -0.045 1.666 1.309
BIN Bank 09 100 0.92 18.05.09 9.5 B- B- 9.23 13.35 9.26 9.22 100.24 100.37 -0.001 3.708 0.015 -0.049
Gazprombank 11 300 2.61 15.06.11 7.97 Baal BB+ BBB- 6.46 7.10 7.05 7.15 104.12 104.37 -0.124 1.686 1.523 1.686
Gazprombank 15 1000 5.68 23.09.15 6.5 A3 BBB- BBB 6.73 6.72 7.11 7.31 98.66 98.91 0.000 -0.061 2.129 3.376
HCFB 08 275 0.10 30.06.08 8.625 Ba3 B - 5.76 6.95 8.58 7.00 100.24 100.24 0.000 0.080 0.269 -0.274
HCFB 10 200 1.69 11.04.10 95 Ba3 B - 9.27 9.66 10.71 9.63 100.37 100.37 -0.003 0.654 2.456 0.620
1IB 09 100 1.05 31.07.2009/31.01.2008 95 B1 B+ B 12.70 12.70 12.70 12.70 95.81 96.00 0.000 0.000 0.000 0.000
1B 10-1 150 1.69 12.02.10 95 B1 B+ B 9.78 9.88 10.60 12.32 99.54 99.77 -0.001 0.148 1.318 4.349
MDM Bank 10 425 1.50 25.01.10 7.765 Ba2e BB- BB- 7.70 7.54 8.05 7.98 100.08 100.15 -0.002 -0.250 0.555 0.469
MDM Bank 11 200 2.60 21.07.11 9.75 Ba2 B+ BB1 9.11 8.96 9.49 9.26 101.69 102.19 0.000 -0.404 1.001 0.298
Nomos bank 09 150 0.92 12.05.09 8.25 Ba3 B+ B+ 7.58 7.98 8.50 9.12 100.60 100.82 0.000 0.349 0.845 1.583
Nomos bank 10 200 151 02.02.10 8.1875 Ba3 B+ B+ 8.59 8.60 9.45 9.41 99.37 99.60 0.000 0.025 1.409 1.505
Nomos bank 16 125 5.43  20.10.2016/20.10.2011 9.75 B1 B+ B+ 11.40 11.62 12.01 12.07 95.12 95.37 0.000 1.203 3.400 3.959
Petrocommerce 09 225 0.80 27.03.09 8 Ba3 B+ B+ 7.54 7.93 8.61 7.94 100.35 100.54 0.000 0.304 0.877 0.292
f;t;g?"mmerce 09 425 1.39 17.12.09 8.75 Ba3 B+ B+ 8.45 8.50 9.20 8.51 100.42 100.63 -0.002 0.073 1.097 0.041
Promsvyazbank 10 200 2.07 04.10.10 8.75 Ba3 B+ B+ 8.76 8.73 10.26 9.76 99.97 100.22 0.000 -0.051 3.162 2.267
Promsvyazbank 11 225 2.85 20.10.11 8.75 Ba3 B+ B+ 9.83 9.68 10.81 10.50 96.93 97.18 -0.127 -0.425 2.849 2.206
Promsvyazbank 12 200 321 23.05.12 9.625 B1 B- B- 11.39 11.38 12.84 12.18 94.46 94.71 -0.088 -0.009 4.694 2.932
RBR 08 170 0.21 11.08.08 6.5 Baa2 - BBB+ 403 411 3.78 455 100.47 100.47 -0.473 -0.502 -0.748 -0.856
Renaissance 08 100 0.42 31.10.08 8 BB- BB- 9.71 9.71 9.71 9.71 98.79 98.96 1.677 1.677 1.677 1.677
Renaissance 09 250 1.35 17.11.09 8.75 Ba3 BB- BB- 9.93 10.08 10.90 10.19 98.41 98.74 0.380 0.592 1.811 1.046
Rosbank 09 300 1.22 24.09.09 9.75 Ba2 BB - 7.52 7.51 7.55 8.22 102.78 102.90 -4.440 -4.440 -4.440 -4.440
Rosbank 12 130 3.26 01.07.12 9 - - - 8.78 8.81 8.79 9.92 104.56 105.06 1.737 -1.662 -1.785 -0.007
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eXXeAHEBHbI 0630p AOArOBOrO PbiHKa mr

AK BAPC ®HHAHC
- -
KOTUPOBKU POCCUNCKUNX EBPOOBJIUITALNN (okoHuaHue)

aminyoK o6bem SM:I ‘;&m' MOA. AIOpaLl.:I :.; AaTa NOraIGHMR/ONLIONS ﬁ:)iigaomll‘::iaa/, Peﬁ'm.Hm AAOXOAHOCTD 10 3aKpbITHIO, % X LieHa 3akpbits OTHOCHTEeABHOE U3MEHEeHHe LieHbl, %
: % X Moody"s S&P Fitch CeroaHsa 1 Heaens 1 mecAl, 3 mecsiua LieHa npoaaxu LieHa NoKynk1 1 AeHb 1 HeA. 1 mec. 3 mec.

RSHB 10 350 2.22 29.11.10 6.875 A3 - BBB+ 5.97 5.83 5.92 5.93 102.07 102.32 2.262 2.062 2.206 2.119
RSHB 13 700 4.14 16.05.13 7.175 A3 - BBB+ 6.75 6.64 6.63 6.66 101.77 102.02 0.176 -0.150 -0.247 -0.150
RSHB 16 500 6.04 21.09.2016/21.09.2011 6.97/8.577 Baal - BBB 8.21 8.20 8.20 8.01 97.17 97.42 4.527 4.468 4.537 3.575
RSHB 17 1250 6.66 15.05.17 6.299 A3e - BBB+ 7.25 7.13 7.36 7.32 93.83 94.08 3.345 2.696 4.188 4.070
Rus Standart 09 400 1.21 16.09.09 6.825 Ba2 B+ BB- 9.64 9.45 11.27 10.12 96.62 96.91 -2.980 -3.177 -0.706 -1.667
Rus Standart 10-1 500 2.09 07.10.10 7.5 Ba2 B+ BB- 9.74 0.10 11.41 10.36 95.36 95.61 1.200 1.346 4.938 3.157
Rus Standart 10-2 400 1.81 29.06.10 8.485 Ba2 BB-e - 9.70 9.80 11.23 10.34 97.74 97.99 -2.494 -0.938 1.869 0.428
Rus Standart 11 350 2.52 05.05.11 8.625 Ba2 B+ - 10.14 10.28 11.82 10.39 96.24 96.49 1.432 -0.517 3.443 0.074
Rus Standart 15 200 4.98 16.12.2015/16.12.2010 8.875/10.375 Ba3 B - 11.60 11.73 11.94 11.58 90.71 90.96 5.739 6.413 7.526 6.055
Rus Standart 16 200 5.19 01.12.2016/01.12.2011 9.75/11.350 Ba3 B - 12.01 12.03 12.36 11.94 91.81 92.06 -1.208 -1.066 0.846 -1.243
Sberbank 11 750 3.10 14.11.11 5.93 A2 - BBB+ 5.53 5.47 5.64 5.76 101.23 101.48 -10.419 -10.505 -9.918 -9.523
Sberbank 13 500 4.21 15.05.13 6.48 A2 - BBB+ 5.88 5.85 6.20 6.20 102.56 102.81 -1.429 -1.426 0.044 0.024
Sberbank 15 1000 5.25 11.02.2015/11.02.2010 6.23 A2 - BBB+ 7.00 6.97 7.03 6.99 100.38 100.62 2.125 2.015 -167.588 -162.950
St Peterburg Bank 09 125 1.32 25.11.09 9.501 B1 - B 8.15 8.33 8.92 9.16 101.86 102.07 -1.481 -1.244 -0.451 -0.135
URSA Bank 09 351 0.92 12.05.09 9 Ble - B 7.10 7.82 9.32 8.42 101.72 101.86 0.000 0.632 2.003 1.074
URSA Bank 11 ($) 130 2.73 30.12.11 12 B2 - - 12.06 12.23 13.05 12.58 99.79 100.04 0.000 0.480 2.815 1.556
URSA Bank 11 (Euro) 300 2.93 16.11.11 8.3 Ble - B 10.15 10.60 11.37 10.75 94.70 95.07 0.000 1.289 3.565 2.099
VTB 08 550 0.52 11.12.08 6.875 A2 BBB+ BBB+ 4.34 4.42 4.70 4.83 101.32 101.40 -0.006 -0.008 0.013 -0.237
VTB 11 450 2.19 12.10.11 7.5 A2 BBB+ BBB+ 6.28 6.21 6.53 6.62 103.65 103.90 -0.136 -0.222 0.666 0.831
VTB 15 750 5.29 04.02.2015/04.02.2010 6.315/7.815 A2 BBB BBB 7.47 7.10 7.16 7.12 101.02 101.26 0.000 -0.370 0.020 -0.050
VTB 16 (Euro) 500 6.37 15.02.2016/15.02.2011 4.25 A2 BBB+ BBB+ 5.40 5.39 5.562 5.38 92.88 93.28 0.000 -0.038 0.848 0.081
VTB 35 1000 12.47 30.06.2035/30.06.2015 6.25 A2 BBB+ BBB+ 6.48 6.44 6.72 6.74 97.10 97.35 -4.624 -4.992 -1.327 -1.161
ZENIT Bank 09 200 1.31 27.10.09 8.75 B1 B B 8.73 8.84 9.20 8.93 100.01 100.24 0.000 0.134 0.620 0.305
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AK BAPC ®UHAHC

AK BAPC baHk (Ka3aHb)

Aliaap MyxameTt3siHOB
HauyanbHUK ynpaBAeHUs MPoAaX
T. +7 (843) 519-38-32
mai@akbars.ru

3ayapa Barusos
ToproBble onepaumm

T. +7 (843) 519-38-32
vagizov@akbars.ru

MHBECTULMOHHAA KOMNaHWA
AK BAPC ®uHaHc (MockBa)

AEMAPTAMEHT TOPrOBAU AKLIUAMKA

AHppeii HosukoB
Onepaumu Ha pbiHKe akuui
206. 178; anovikov@akbars.ru

AENAPTAMEHT TOPrOBAU UHCTPYMEHTAMMU
C ®UKCUPOBAHHbBIM AOXOAOM

Anekceil Babuues

HauyanbHUK penapTameHTa
Onepaunu ¢ eBpoboHAaMHU

706. 129; ababichev@akbars.ru

NaBeA AemMeHKoB

HauanbHMK oTAEAa COOCTBEHHbIX onepauui
Onepaumu ¢ pybaeBbIMK 0BAUTALMAMM
06. 130; pdemenkov@akbars.ru

OTAEA MPOAAX M MHTEPHET-TOPTOBAU
KAMEHTCKWW CEPBUC

flHa Tpodumosa

3aM. HavanbHUKa

OTAEAA KAUEHTCKOTO 0BCAYXMBAHUA
206. 134; ytrofimova@akbf.ru

AHAAUTUYECKUI AEMAPTAMEHT

NoAvHa Na3uny
MaKpoakoHOMUKa, BaHKK
p06. 155; plazich@akbars.ru

Enena IOwkoBa
ONEKTpO3HepreTuka
A06. 217; eyushkova@akbars.ru

AU3BAVH

Bukrop Nonos
Aun3aiHep-BepcTanbLLMK
706. 184; vpopov@akbars.ru

YNPABAAOLLAA KOMMAHUA AK BAPC KAMUTAA

Bacuauii KyabMUH
p06. 185, VKuzmin@akbars.ru

AnekcaHap MNapamoHoB
706. 113, apar@akbars.ru

EneHa Lnwosa
Bpokepckoe obcayxmBaHue
T.+7 (843) 519-39-58
esel@akbars.ru

Aamup BaduH
Toprosble onepaunmu
T. +7 (843) 523-83-95
dvafin@akbars.ru

TeA. +7 (495) 644-29-95
dakc +7 (495) 644-29-96

Hukura ®Gpaw
Onepaunu Ha pbiHKE akuMi 3-T0 3LeAoHa
p06. 204; nfrash@akbars.ru

3axap MAaxoTHbli
HauanbHUK OTAEAA MPOAAX
A06. 164; zplakhotnyi@akbars.ru

Haranba KoHapatbesa
3aM. HayaAbHUKa OTAEAa
p0b6. 165; nkondrateva@akbars.ru

Makcum BapbllHUKOB
CrapLumni Tperaep no BHyTPEHHEMY AOATY
A06. 225; mbaryshnikov@akbars.ru

BecnaatHasa amHua 8 (800) 200-20-22

Hatanbst Po3aHoBa

BeayLumit cneumanmct

OTAEAA KAUEHTCKOIO 06CAYXMBaHUA
A06. 234; nrozanova@akbars.ru

EneHa Bacunesa-Kopstok
AOATOBbIE UHCTPYMEHTDI,
MaKpO3KOHOMUKA

706. 221; evasileva@akbars.ru

Feopruit 3aceeB
AOATOBbIE UHCTPYMEHTbI
p06. 211; gzaseev@akbars.ru

AHHa BacuabeBa
p06. 215, AVasilieva@akbars.ru

PycnaH bawapos
p06. 236, RBasharov@akbars.ru

OrPAHMYEHUE OTBETCTBEHHOCTU:

Hactosawmit 063op 3A0 UK «AK BAPC ®uHaHc» (panee -
KomMnaHWs) 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 HacTosLeM 0630pe, OCHOBaHbl UCKAIOUUTEABHO Ha 3aKALO-
YEeHUAX aHaAUTMKOB KOMMNaHUM B OTHOLLEHUM paccMatpu-
BaeMbIx B 0630pe LEHHbIX ByMar 1 aMUTEHTOB.

Mpu noarotoBke HacToswero 063opa 6blIAM UCMOAB30BaHbI
Aa@HHble, KOTOpble KoMnaHusi CcuuTaeT AOCTOBEPHbIMMU,
OAHaKo KomnaHus, ee pyKOBOACTBO W COTPYAHWKWU He MOryT
rapaHTMpoBaTb abCOAIOTHYIO TOUHOCTb, MOAHOTY M AOCTOBEP-
HOCTb MPeAOCTaBASIEMOIM MHGOPMALMKU U HECTU OTBETCTBEH-
HOCTb 38 MHBECTULIMOHHbIE peLLeHUs TPETbUX AWLL, KOTOpble
MOryT MPUBECTU K MNPSMbIM MAM KOCBEHHbIM Yy6bITKaMm,
BO3HUKLLUMM B PE3yAbTATE UCMOAL30BAHMSA TPETBUMU AULAMMU
MHbOPMaLMK, COAEPXKALLENCA B HacTosLeM 0630pe. Kom-
naHus obpallaeT BHUMaHWe, YTO Onepauuu Ha pbIHKE
LeHHbIXx Bymar v QGUHAHCOBbLIX MHCTPYMEHTOB CBfA3aHbl C
PUCKOM 1 TPeBYIOT COOTBETCTBYIOLLIMX 3HAHUIA W ONbITa.

MHEHMs, MPOrHO3bl U PEKOMEHAALMM, COAEPXalUMecs B
AAHHOM OTYeTEe, AEMCTBUTEAbHbl TOALKO Ha AATbl, MPUBAK-
XEHHble K AaTe ero nybArKaumu, U MOryT MEHSATLCA B AAAb-
HENLWEM KaK CAEACTBUE UBMEHEHWI BHYTPEHHEro GpUHAHCO-
BOTO COCTOSIHMSA 3MWTEHTOB, @ TaKXe BHELHWX YCAOBMH,
HanPAMY0 UAU KOCBEHHO BAWSIOLLIMX Ha 3TO COCTOSIHUE.

KomnaHua He GepeT Ha cebsi 06A3aTenbcTBa PeryAsipHO
06HOBASITb MHPOPMALIMIO, KOTOPas COAEPXWTCA B HacCTos-
LemM AOKYMEHTE WUAM WUCMPaBASiTb BO3MOXHbIE HETOYHOCTU.
KonupoBaHue 1 pacnpoctpaHeHne nHGopmaumm, CoAepxa-
Liencs B AaHHOM 0630pe, BO3MOXHO TOAbKO ¢ coraacusi 3A0
UK «AK BAPC ®uHaHC».
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