12 oktA0ps 2010 r.

I ik Mooks

WUnpgukatopbl LieHa n3m. nam., % |Akuumn LieHa uam., %  obopot* WHpekcbl LeHa M. uam., %
PTC § 15826 56 -0.4% GAZP 1+ 165.0 1.1% 3724 |MSCI EM + M07.7 64 0.6%
MMBB 4+ 14821 176 1.2% HYDR + 1.602 1.1% 19.4 |MSCIRussia ¢ 8435 9.1 1.1%
Mcap, $ mnpa 1+ 9322 9.2 1.0% FEES 1+ 0.367 0.5% 3.7 |Dow Jones 4 11010.3 3.9 0.0%
O6opoTbl $MAH  u3Mm. u3Mm., % |LKOH 4 1750.2 1.4% 139.7 |Nasdaq 4+ 24023 04 0.0%
PTC $ 371 -102.9  -245% |SIBN + 1194 0.8% 8.0 |FTSE100 4+ 56724 148  0.3%
MMBB 3 8424 3593 -29.9% |SNGS 4+ 30.06 0.2% 47.7  [Nikkei § W47 711 -1.8%
ADP 4+ 7006 117.8 20.2% |TATN 1+ 150.8 0.5% 3.3 [RTSIMFut ¢ 1581.8 0.5%
BCEr0 § 18600 -3445  -156% |ROSN + 2130 2.4% 2185 |VIX § 190 03 -1.8%
Wnpekc MMBB BHYTpM AHA GMKN 4+ 5365.2 1.2% 207.5 |Bantotbl
. CHMF 1+ 4514 1.0% 33.5 |[EUR/USD § 13888 -0.002 -0.2%

URKA 1+ 1393 3.4% 66.2 |RUB/USD + 2991 011 0.4%
1481 SBER 4+ 9158 1.3% 199.3 |ToBapbl ueHa  u3M.  u3M., %
1479 | VTBR 1+ 0.0914 0.6% 69.3 [NYMEXFut § 8166 05 -0.7%
o RTKM 4+ 1355 0.1% 2.8 |Urals NWE § 822 0.6  -0.8%

URSI 4+ 1185 0.6% 1.9 |Cranb (LME) 4 4675 108 23%
175 5 MBT + 29 1.6% 312 |Hukensb § 4350 715 0.3%
1473 VIP o+ 1447 0.5% 28.2 |3onoto § 13494 -46 -0.3%
. ‘ ‘ ‘ ‘ ‘ ‘ ‘ MTL 4+ 25.04 0.5% 36.8 |donrm LieHa mm. YTM, %

e IWBD + 2502 2.4% 24 |RUS_30 4+ 1210 00 411%
10:30 11:30 12:30 13:30 14:30 15:30 16:30 17:30 18:30

*-$mnH $; PTC+MMBB+ATIP UST_10 + 1144 0.0 1.8%

Ha pbiHke Kanennapb cobbiTuid

CeropgHs
Pacnagckas npegcraBuT OnepauyoHHbIe
pesynbTatbl 3a 3-i keapTan 2010 .

MepBblit AeHb HOBOW HEAENM Ha POCCUIACKOM PhIHKE 3aBEPLLNCS YBEPEHHBIM POCTOM.

MoppobHee Ha cTp. 2

15 okTA6pA
naBHbIe HOBOCTH EBpa3 npeficTaBnT onepaLyoHHble pesynbTathl
3a 3-it kaptan 2010 .
HedTb M ras
MO3CK npencTaBuT onepawunoHHble
fAman CII Bce-Takn OyaeT peanu3oBaH pesynbTatbl 3a 3-i keaptan 2010 T.
AneKTpo3HepreTuka
21 okTs6pA
Pycl'mppo koHconuanpyeT NPoeKTHbIE UHCTUTYThI M.Buaeo npeacTaBuT onepaLyoHHsle
TenekoMMyHuKauuu pesynbTathl 3a 3-1 kBapTan 2010 r.
VimpelCom Ltd.: Amxup HacTamBaeT Ha CBOeM OKTSI6pb

MoTpebutenbCkuii cektop TatHeTb NpeacTaBUT (OMHAHCOBYO OTYETHOCTb
. no US GAAP 3a 1-e nonyroaue 2010 .
X5 onybnukoBana xopoluve onepauyuoHHble pe3ynbTathl 3a 3-i KBapTan

CvHeprus ony6nvkoBana xopolwme faHHbIe MO Npofaxam B 3-M KBapTane TMK npezcTaBuT onepaLuoHHble pe3ynbTaTbl 3a
3-i kBaptan 2010 r.

lMonumeTann npeacTaBuT onepaLyoHHbIE
pesynbTatbl 3a 3-i keapTan 2010 r.

1 HoAGpA
MO3CK npeacTaBuT (hHAHCOBYH OTYETHOCTb
no MC®O 3a 1-e nonyrogue 2010 .

Bb1 MoXeTe noanMcaTbea Ha pacchbINKy HawKux 0630poB NO ANEKTPOHHOM nouTe. [ina atoro Bam
[0CTaTOYHO NpMUcnaTh 3asBKY C yKa3aHMeM agpeca ANEeKTPOHHOM NOYThbI, Ha KOTOpbIi Bkl xoTenu
Obl nony4aTb aHaNUTUYECKMUE MaTepuanbl, Ha agpec bank of moscow research@mmbank.ru
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Xopouuee Hayano Hepenu

MepBblit A€Hb HOBOW HEAEn Ha POCCUACKOM PbIHKE 3aBEPLLUUICS YBEPEHHBIM POCTOM. 10 uToram AHs
nHaexkc MMBB npubasun 1.2 %, 3aKpbIBLIMCb HA MakcMManbHOM C Mast Mecsua ypoBHe. B nupgepax
pocTa BYepa OKasanuCb aKkuuM KOMMaHuil HedTerasoBOro CEeKTopa, YbM KOTUPOBKM B HaCTosLLee
BpeMs MOAAEPXKMBAIOTCS OnaronpusTHOM KOHBIOHKTYPOM CbIPbEBbIX PbIHKOB. Takke [OBOSbHO
X0pollas AuHammuka Habnioganack B Oymarax Ypankanus v OTAENbHbIX aKUMSX MeTanmyprinyeckux
komnaHuin HIIMK.

BuepallHuit AeHb Ha MMPOBBIX PblHKAX MPOLEN B OTCYTCTBAW BaXHbIX 4AHHBIX, YTO BO MHOTOM 4
obecneunBano crabunbHOCTL TOproB. CEeropHsWHMIA AeHb MOXET cTaTb 6onee BonaTumbHbIM, a
HOBOCTHOW (hoH ByaeT HacblLeH NepBoit NopLMen OTYETHOCTM Kopriopauwin TekyLuein Hegenu. MeHee
MPUSATHO, YeM BYEpa, HAUMHAKTCS TOPrU U ANSt POCCUICKOTO PbIHKA: CHIMKEHME A3WW Ha HOBOCTSX 00
YXECTOUYEHUM TpeboBaHMIA MO pe3epBUPOBaHMIO [N KpynHedwmux OGaHkoB Kutas u MuHyc,
MoKasblBaeMblii  (PbloyepcamMmn Ha amepuKkaHCkMe WHAEKChbl, CO34atoT HeraTuBHbId  GOH  Ans
CETOAHSILUHETO OTKPLITUS POCCUMCKMX TOPrOB.

JiamuH Muxaun

Jlngepel v ayTcangepb! AHA INvpeps! 1 aytcangepbl ¢ Ha4ana roga

Ypankanuit OrK-2
HINMK ABTOBA3
TMK Monumetann
PocHed b Cesepcranb
Pacnapckas OrKk-4

Toos ) T Céepbowen |
Poctenekom-n PocTenexom
Monumetans Ta3npom
OrkK-3 PocHedTb
Kama3 l'a3npom HethTb

'1 c/ﬂ

1% 3% -30% -10% 10% 30% 50% 70% 90%

Mctounukn: MMBB, AHanuTuyeckuin fenaptameHT banka Mocksbl
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HoBocTtu KopoTko

m Kak coobLuatot cerogHs BegomocTtu n KommepcanTs, poccuickuin MHTepHeT-xonauHr Mail.ru Group ogmumansHo 06bABMI 0 NOAFOTOBKE K
IPO Ha LSE. Mo gaHHbIM uctoyHukoB, Mail.ru nnanmpyet npogate Ao koHua roga 10-15 % akuywi. Bcs komnaHus oueHeHa MUHUMYM B
$ 5 mnpa.

m Kak nuwyTt cerogHs BenoMocTi €O CCbINKOW Ha CBOM UCTOYHWKM, B MpaButenbctBe P® akTuBM3MpOBanacb NOAroToBka pedhopMbl
Hanoroo6noxeHns HedptsAHOM oTpacnu. OTMETUM, YTO paHEe O BO3MOXHOM M3MEHEHWUW KOHLENTYanbHOrO MOAXOAA K HanoroobnoxeHmo
upstream roBopuv Ton-MeHemkepbl [a3npom HedTu B XoaHe HeaasHero [Hs uHBecTopa. Mpy atom MuHaHepro npeanaraeT nepeMecTuTb
HanoroBoe 6pems ¢ HedhTefoObIYM Ha NepepaboTKy ChbIpbA.

m O6wwue gononHuTenbHbIe pacxoabl Ma3npoma B creayowwme Tpy roga ¢ y4eTom nosbiweHus ctasku HAMN n BoamoxHoro BBeaeHUA
Hanora Ha umyuiectBo coctaBat 200 mnpa py6. O6 atom coobLmn rmaea komnanum Anekceit Munnep. Mo ero crnosam, nnaH1pyemblin poct
HOMW Ha 61 % B 2011 r. yBennuuT pacxodbl komnaHun Ha 48 mnpg pyb. [ononHuTEnbHble pacxofsl B CBSA3N C BO3MOXHBIM BBELEHUEM
Harora Ha MMYLLECTBO MarucTpanbHbIx rasonpoBogos B 2012 r. ouyeHuBatotcs B 29 Mnpa py6., B 2013 . — 57 mnpg py6., — UuTvpyeT cnosa
rnasbl [a3npoma MHTepdakc.

m [lo coobuwenno VHTepdakca, rmaBa Masnpoma Anekceir Munnep 3asBun, yto B 2015 r. 06bem rasa, npogaHHbIA KOHLEPHOM Ha
ycnoBusix «6epn unu nnatuy, coctaBut 172 Mnpg Ky6. M, Npu 3TOM CyMMapHbie roAoBble KOHTPaKTbl COCTaBAT 216 mMnpg ky6. M.
K 2030 r. ypoBeHb CyMMapHbIX FOA0BbLIX KOHTPAKTOB CHU3WTCA Ao 214 mnpa ky6os, obbem take or pay — go 170 mnpg ky6. M. Mpu atom, no
cnosam Anekcess Munnepa, Becb 3TOT ra3 npoAaH no ¢hopmyne LeHbl, KOTOpas 3anucaHa B KOHTpakTax. [103TOMy B OTHOLUEHWM 3TUX
0OBEMOB HUKaKVX AUCKYCCUIA C HALUMMM NOKynaTensmn B EBpone B OTHOLLEHWM YCIIOBMIA MPOAAXN STOTO ra3a B MPUHLMNE ObiTb HE MOXET.

m MakcumanbHas ctaBka no Bknagam ¢usnuu B pyonax cHusunacb Ao 8.5% c 8.73 % B nepBown gekape oktAbps, — coobuimn bank
Poccum. LIB cuutaeT MakcumanbHyio CTaBky no JeCATY KpyNHENwnmM baHkam, NpuBekaloLLmx 4eno3nTbl HaceneHus.

m MuH(UH He OXMAAeT yXyAlWeHWUs CUTyauun C «NAOXUMW» Jonramu B GaHKOBCKOW cucteme P® faxe B criyyae, ecnn cutyauus B
MUPOBOI 3KOHOMMKe ByLeT Xye MporHo3npyemoi.

m MuHduH PO GyaeT npeanarate NOBbICUTb TPeOOBaHMA K MUHUMaNbHOMY pa3mMepy kanutana 6aHkoB fo 1 Mnpa py0. He paHblue, Yem
HaCTynuT cTabunmsaumus (MHAHCOBOTO CEKTOpa, — 3asiBUIT MUHUCTP (nHaHCcoB A. KyapuH

m Poct kpegutHoro noptchens Banka «BTB CeBepo-3anag» (permoHanbHon «goyvku» BTB) coctaBun 3a 9 mecaues 2010 r. 23 % no
CpaBHEHMIO C aHanornyHbIM nepuopom 2009 r. CoBOKYMNHbIN pa3Mep BblAaHHbIX KpeauToB coctasun 218.7 mnpga pyb.

BaHk MockBbl Ctp.3u313
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Hedtb M ras
NVTK 7.78
Kanutanusauus, $ mnx 23631
Llens, $ 8.40
PekomeHpauus nepxarb
2008 2009 2010
EV/EBITDA 19.8 13.7 10.2
PIE 28.8 19.3 14.1
AneKTpo3HepreTuka
HYDR 0.05
Kanutanusaums, $ MnH 14 422
Lens, $ 0.07
PexomeHpaums rokynatb
2008 2009 2010
EV/EBITDA 8.6 6.4 47
PIE 15.0 10.8 75
TenekoMmyHuKaLuum
VIP.N 14.5
Kanutanusauus, $ mnH 18 684
Lenb, $ nepecMoTp
PekomeHpauus nepecmoTp

2009 2010 2011

EV/EBITDA 53 44 39
PIE 17.1 10.9 9.2

BaHk MockBblI

12 okTs6ps 2010 T.

fAman CII" Bce-Taku byaeT peanu3oBaH

CoGbiTne. Mo gaHHbIM MHTepdakca CO CCbIMkOW Ha 3ammuHucTpa (uHaHcoB PO Cepres
Lllatanosa, MuHduH nopaepxmsaet npeanoxeqne HOBATOKa obHynute HOMW Ha ras smanbckux
MECTOPOXAEHWNA, NpefHas3HayeHHbl Ans nocreayolero oxmkeHus. Mo crosam 3aMMUHWCTPA,
BHYTPEHHAS Hopma poxogHocTu npoekta «fAman CIMM» B cnyyae obHynewms HOMW craHet
JI0CTaTOYHO BbICOKOM 1 cocTaBuT 16-17 %.

KommeHTapui. LienecoobpasHocTb yyactus HOBAT3Ka B peanusauuv npoekta no nocTaBkam
CIMNr ¢ nonyoctpoBa Aman Ha 6ase HOxHo-Tambelickoro mMecTopoxaeHus Obina nog 6onblrm
BOMPOCOM. 10 AaHHbIM KOMMaHWM, AaHHbIA MPOEKT MMEET OTpULATEMNbHY CTOMMOCTb NpH
[EelCTBYIOWEM HanoroobnoXeHun, W, Kak CriefcTBue, ero peanu3auns BO3MOXHA TONMbKO Mpu
YCMOBUAX rOCYAaPCTBEHHON NOAAEPKKW, CTaBUMBHOrO HAaNOroBOro pexuma 1 Mep 3KOHOMMYECKOTO
ctumynupoanus. Mel oxuganu, yto HOBAT3Ky ygacTes nponobbuposats Hanorosble nbroTbl no
AaHHOMy npoekTy, B 4actHocT no HAMW. BoamoxHo, Avan CII nonyuuT panbHedwyto
NOAAEPXKY B BWAE NbrOTHOW 3KCMOPTHOA MOLUMAMHBLI, NMBO rOCYAapcTBO KOMMEHCUPYET YacTb
3aTpaT no ycnyram aTOMHOrO nefoKOrnbHOro onoTa, KOTopbli HeobxoauMm NS OCYLeCTBEHMS
noctaBok CII no CesepHomy mopckomy nytu. Ecnm nbrota no HOMW 6yget npepocTtaeneHa Ha
BECb CPOK MPOeKTa, TO, MO HalMM OLeHKkaM, npueAeHHas ctoumocTb Amana CII BbipacTeT Ha
$ 1.1 mnpg (okono 4.5 % ot Tekywei croumoctn HOBATOKa).
Bnusinne Ha pbiHOK. Ha Haw B3rnsa, BYepa AaHHas HOBOCTb Bbina YacTUYHO OTbIrpaHa PhIHKOM:
kotupokm HOBAT3Ka Bbipocnu Ha 1.3 %, npu 3TOM Mbl Oxugaem, Yto B brivxaiiliee Bpems bymaru
NVTK npogomxaTt 4yBcTBOBaTb Cebs fnyuyllie pblHKA: BBELEHWE NbrOTHOO pexuma fo MpOoekTy
«fAman ClM» MoXeT yBenuuuTb yHAAMEHTanbHY0 CTOMMOCTb KOMMaHUM NPUMEPHO Ha 4-5 %.
bopucos [leHuc , k.5.H., Baxpameee Cepaell K.3.H.

Pycl'vapo koHconuampyeT NPoeKTHbIe UHCTUTYThI

CobbitTne. Kak nuwer Kommepcauts, [Ipynna ECH [puropus bBepeskuHa paccmatpueaet
BO3MOXHOCTb npofAaxu PyclMapo OAHOTO W3 CBOMX MHXWHUPUHIOBBIX aKTWBOB — MHCTUTYTa
«waponpoekT». PaHee bonee BeposTHbIM nokynatenem MaponpoekTa cuutanca MHtepPAO.

KommeHTapuid. Mpu COTpyAHNYECTBE C POCCUIACKUMM U 3apyBexHbIMU NapTHEpPaMu MHCTUTYTOM
peanu3oBaHo Oonee 400 NPOEKTOB MMAPOTEXHUYECKMX COOPYXEHUA Pa3NUYHOrO Ha3HaueHws:, B
yacTHocTh Ha TeppuTopum Beiswero CCCP noctpoeHo Gonee 250 M3C cymmapHONM yCTaHOBMEHHOM
MOLLHOCTbIO 65 BT. MoMUMO rapONPOEKTOB elle OAHON BaHOM cocTaBnstoLen paboTbl MHCTUTYTA
fBnsetca paspabotka 3HeproobbLEeKToB ANS  aTOMHOM  QHEPreTWKM  (CUCTEMbI  TEXHUYECKOro
BogocHabxeHus 1 np.). B HacToswee Bpems Pycluapo yxe BnageeT 0aHUM NPOEKTHbIM MHCTUTYTOM
«JIeHrMapONpPOEKT», KOTOpbIA pa3paboTtan CTPOUTENbHYID OOKYMEHTALMIO K TakWM  KpymHERLwmm
ropoaHepreTudeckum obbektam, kak CasHo-LUyweHckas n KpacHosipckas FOC. B cnyyae ycneliHoro
3aBeplueHns caenku Pycluapo 6yaet obnagatb Camoit 3HauMTEeNbHONM 3KCNepTU30iA No paspaboTke u
CTPOUTENLCTBY MMAPOCTAHLMA B CTPaHe.

BnusHue Ha PbIHOK. Ha Haw B3rnaA, HOBOCTb HE OKaXeT BNUAHUA Ha KOTUPOBKKN aKLlVIVI Pycl’mnpo.
Lleﬂb KOHCOnnaaunn NpoeKTHbIX akKTUBOB HE U3BECTHA W, KaK 3TO ObINo CO COBLITOBLIMM KOMMNaHUAMMU,
He UCKIToYeHo, 4To Pyclnapo aBnseTcs npoMeXyTOYHbIM KOHCONMAATOPOM.

[lamur Muxaun, PybuHos WeaH

VimpelCom Ltd.: Anxup HacTauBaeT Ha CBOeM

CobbiTne. Kak coobwmn Byepa Bloomberg, npasutensctao Amkupa 06bsBuno TeHaep no nokymnke
Amxupckon «goykuy OTH Djezzy.

KommeHTapuin. B Hauvane oktsbpsi VimpelCom Itd. goroBopuncs ¢ eruneTckum Munnuapaepom
Harnbom Casupucom o nokynke 51.7 % OTH 1 100 % wtanbsHckoro Wind. Cymma caenkv Ha MOMEHT
MOANMcaHUA cornatlenus coctasuna $ 6.6 mnpa. OcHoBHOW NpoBGremoit ABnAeTcs TOT (hakT, YTo
amkupckas «govka» OTH Djezzy umeeT npobnembl ¢ MecTHbIMK Bnactamu. byayuwee Djezzy oo cux
nop HaxogutCs MOA4 BOMPOCOM. AKMPCKOE MPaBUTENbCTBO PacCMaTpuBaeT —BO3MOXHOCTb
HauuoHanusaumu onepatopa. B atom cnyyae npobrnemHas «gouka» OTH Oyget BbikynneHa y
VimpelCom Ltd. 3a noka HeusBecTHyto cymmy. [pu atom rnasa Poccuiickoro onepatopa A. /3ocumos,
HaNpPOTUB, XO4ET COXPAHWTL aKTUB B CLESKE.

Hixe Mbl NpuBOAMM U3BECTHBIE (haKTbl 1 BbiCKa3biBaHUS B npecce no nosogy Djezzy:

e [nasa VimpelCom A. 130cMOB He pa3 BbICkasbiBarcs 0 TOM, 4TO XO4YeT coxpaHuTb Djezzy
B COeNKe, B CMyvae Npodaxu NpaBUTeNnsCTBY AMmKupa OH HasbiBaeT CNpaBeLMBYIO LEHY

Ctp.4u313
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MoTpebutenLCKUn cektTop

PJPq.L 41.51
Kanutanusauus, $ miH 11273
Lens, $ 4523
PekomeHaauns aepxatb
2008 2009 2010
EV/EBITDA 174 12.5 9.9
PIE 68.2 32.1 19.5

BaHk MockBblI

12 okTs6ps 2010 T.

Djezzy B $ 7.8 mnpg. Jletom Bnacti Amxvpa 3aGnokvpoBani Nokynky onepaTopa 3a 3Ty
CyMMy toXHOapukaHckum onepatopom MTN.

e MUHWCTP NPOMBILLNEHHOCTU U NOAJepXKN uHBecTUUMn Anmxupa Moxammen Benmepagn
3asBun, 4To caernka ¢ Vimpelcom Itd He noBrusieT Ha NnaHbl HauoHanuanposaTs Djezzy. B
CMMW rosopuTcsi, YT NpaBUTENLCTBO AMKMpa OLEHWBAET OMepaTopa 3HAUYNUTENBHO Hivke §
7.8 Mnpa.

o Cosnageney Anbcba-Fpynn M. ®puamaH un A. M30cumMoB 3asBnAnK, 4TO HagewTcs Ha
NONUTUYECKY0 NOAAEPKKY pykoBoacTea P® B AaHHOM BoMpoce.

e Ha npowron Hegene coctosncs BusutT B Amxup lMpesugenta Poccuu [. Mensepnesa.
HoBocTn kacaTenbHO paspeluenns Bonpoca ¢ Djezzy He nocTynanu.

Bnusine Ha pbIHOK. Ha Haw B3rnsg, HepaspelleHHoCcTb Bompoca ¢ Djezzy Oymet w fganblue
okasblBaTb gaeneHne Ha bymarn VimpelCom Ltd., a BO3MOXHbIE Cyxw BOKpyr 6yayLUero amkmpekoro
aKTMBa MOryT YCWUAUTb BONATUNLHOCTb B Bymarax komnaHuu. Mbl cuuTaem, 4To TekyLas LeHa aKLuii
VIP yxe 3aknagblBaeT gaxe CaMblil XyAWWA BapuaHT pasButusa cobbituit — nonHyto ytpaty Djezzy.
Mpu 3TOM [0 NPOSICHEHMS BONPOCA C aXMPCKAM aKTUBOM Mbl 3aTPyOHAEMCS AaTb OLEHKY puUckam 1
nepcrnekTUBaM MHBECTULMIA B Gymaru komnaHum (nogpobHee cm. Haww 063op: «VimpelCom Ltd: yxe He
10T BoimMnenKom»).

Topsayux Kupunn

X5 ony6nukoBana xopolune onepauuoHHbIe pe3ynbTaThl 3a 3-i KBapTan

CoGbiTne. Buepa X5 Retail Group onybrnnkoBana onepaumoHHble nokasatenu 3a 3-it kaptan 2010 r.
Po3HiyHas Bblpydka KoMMaHuu Bbipocria Ha 21 % r-k-r B pybnsax o 79.8 mnpg py6. ($2.6 mnpa)
BCeACTBUE YBENMYEHNS COMOCTaBUMbIX Mpoaax Ha 6 % 1 yBennyeHuns ToproBon nnowaam Ha 16 %.
3a 9 mecsues 2010 r. Bbpyyka Bblpocna Ha 20 % o 235.3 mnpg pyo6. ($ 7.8 mrpg).

Yucrasa po3nuyHas Bbipyuka X5 Retail Group no chopmatam, MnH pyo.

3ke.10  3kB.09  Mam.rkr,% 9mec. 10 9 mec. 09 MSM;,/FK'F’
0

lMnepmapkeTbl 14143 13152 8% 42975 37883 13%
CynepmapkeTbl 19819 16 582 20% 58 204 53 411 9%
[nckayHTepsbl 45106 35967 25% 132579 105 321 26%
MaraauHbl y soma 590 - n/a 1168 - n/a
OH-nanH npofaxu 165 - n/a 406 - nla
WcTas posHiHas 79822 65701 2% 235332 196615 20%

Bblpy4ka

VICTOYHMK: AaHHbIE KOMNaHWUM

KommeHTapuii. B 3-m kBapTane komnaHus nokasana CyLleCTBEHHOE yBenuyeHue TemnoB pocTa
npogax B cynepmapketax. LFL-npogaxu B 3Tom chopmate BbIpoCin Ha 2 % NPOTUB CHKeHUs B 7 %
3a 1-e nonyrogue 2010r. Ha Xopowyio AMHaMWKY BbIPYYKW MOBAMSANM YCMELWHOEe 3aBeplueHne
WHTErpaumun marasunHoB «[1aTTepcoH», a Takke CHXKEHWe LeH Ha 25 % accopTMMEHTa MarasvHOB,
obbsBrneHHoe B MioHe 2010 1.

X5 npopfonxaeT [AEMOHCTPUPOBaTL CTabUrbHO BbICOKWE MokasaTenu B auckayHTepax. LFL-npopam
puckayHTepoB Bblpocnu Ha 10 %, HECMOTPS Ha BbICOKYIO CpaBHUTENbHYIO0 Ba3y 3-m kBapTane 2009 r.,
yTo ABNseTCs bnecTAwmM pesynbtatoM. B Tekylwem rogy X5 CyLeCTBEHHO yBenu4Mna OTKPbITUS
puckayHTepoB. Bcero ¢ Hayana roga komnaHus oTkpbina 193 marasuHa atoro dopmarta u
npubnnsunacs K 3annaHMpoOBaHHOMY YMCTY HOBbIX OTKPbITUA B 3TOM rogy B 200-250 marasuHos.

B 10 e Bpems dopmaTt «runepMapkeT» NPOAEMOHCTPUPOBAN CYLLECTBEHHOE 3amenfieHne pocTta
BCreaCcTBUE 3HaUYUTeNbHOrO CHkeHns LFL-npoaax (-20 %) Ha pbiHkax CaHkT-eTtepbypra n Cesepo-
3anagHoro pervoHa B CBSI3M C BbICOKOW KOHKyPEHLME CO CTOPOHbI apyrux onepatopos (JleHTa,
O’Ken) n aHomanbHoM xapon B LleHTpanbHoit Poccun, koTopasi Takke HeraTMBHO MOBMMSNA Ha
AVHaMUKY NPOAAX.

Bonee nogpobHo cm. onybnukoBaHHbIM BYepa 0630p: «X5 Retail Group: xopolume onepaumoHHble
pesynbTaThl 3@ 3-it KBapTan, HO rMnepMapKkeTbl Pa304apOBbLIBAKITY.

BnusiHne Ha pbIHOK. B Lienom Mbl paccmaTpusaem onepaumoHHble pesynbTathl X5 Kak HelTpanbHble
angd aKLWIVI KOMNaHUK.
Kynees Bumanut
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ExxegHeBHbIN 00630p

SYNG 36.00
Kanutanusaums, $ MnH 681
Lens, $
Pekomenpaums

2008 2009 2010
EV/EBITDA 8.4 6.5 5.8
PIE 20.3 13.2 10.2

BaHk MockBblI

12 okTs6ps 2010 T.

CVIHepI'VIiI OﬂyﬁﬂMKOBaﬂa Xopolune aaHHble No npogaxam B 3-m KBapTane

CobbiTne. Buepa CuHeprvs onybrnvkoBana onepawuoHHble pesynbTathl 3a 3-it kBaptan 2010 r. Mo
AaHHbIM KOMMaHUK, (n3nyeckne oTrpy3kn ankoromnbHOM NpogyKuum Belpocnn Ha 16 % rog k rogy Ao
2.63 mnH gan. 3a 9 mecsues 2010 r. oTrpysKku ankoromnbHoM NpogyKLum Boipocn Ha 11 %.

KommeHTapuii. HecmoTps Ha aHOManbHO Tennyo norody Ha 6onblueit Yactu Tepputopumn Poccum B
3-m kBaptane, CuHeprus nokasana YCKOpPEHME pocTa OTrpy3ok npoaykumm o 16 % r-k-r no
CpaBHEHMIO C pocTOM Ha 8 % B 1-M nonyroguu.

HauBonblumid  pocT  MPOAEMOHCTPMPOBANMW  Takne  kmioyeBble  OpeHabl  KOMMaHWW, — Kak
cynepnpemuansHbiii 6peHa BELUGA (+27 % pocT oTrpysok r-k-r), cybnpemuancHbiin 6peHs «Msrkos»
(+15 %), a Tarcke Gpeng «beneHbkas», Npogaxu KOTOPOro Belpociv Ha 52 %.

CyllecTBeHHOe yBeNu4eHWe npogax B 3-M keapTane Obino CMpPOBOLMPOBAHO B YaCTHOCTH
BHEPEHNEM HOBOW [JMCTPUOYLIMOHHON MNaTdhopMbl, a Takke MapKETWUHTOBBLIMKM WHWLMATUBAMM
KoMnaHuu.

BnusiHue Ha PbIHOK. yHMTbIBaﬂ, 4yTo CMHeprvm yXXe 03By4dnBana paHee UHBeCTopam, 4To omwp,aeMbM
POCT npodax B 3-M KBapTane npeBbICUT POCT 3a 1-e nonyrogue, peakuua pbiHKa Ha CUIbHble
onepaunoHHble pe3ynbTaTbl KOMNAHUM MOXET ObITb cuep»(aHHoM.

Kyneee Bumanuti
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ExxegHeBHbIN 00630p

Wtoru Topros

12 okTs6ps 2010 T.

Mcap, $ Cpenka,

OuHamuka 3arop

THKep nH R am., % Bid,$ Ask $ Uenb, $ Pekomengaums
max min

HedTb v ras
Nlykoiin LKOH 49 692 5842  1.4% 58.39  58.39 66.46 46.73 78.40 MoKy nat b
l"a3npom GAZP 130 347 5.51 1.1% 5.50 5.50 6.84 4.74 7.16 MoKy nat b
CypryTHeTeras SNGS 35 850 1.00 0.2% 1.00 1.00 1.13 0.52 1.00 npopasar b
PocHedTb ROSN 75338 7.11 2.4% 7.10 7.10 9.10 5.92 6.53 npoaasart b
THK-BP tnbp 33443 2.23 -0.4% 2.24 2.25 2.30 1.65 1.96 npoaasart b
["a3npom HedT b SIBN 18 889 3.98 0.8% 3.98 3.98 6.34 3.37 5.16 MoKy nat b
TaTHedhTb TATN 10 964 5.03 0.5% 5.03 5.03 5.14 3.99 4.21 npogasart b
HOBATSK NVTK 23 631 7.78 1.3% 7.78 7.78 8.12 4.17 8.40 Aepxar b
TpaHcHedT b n. TRNFP 1804 1160 1.7% 1162 1162 1359 651
BawHedhT b BANE 7573 4450  0.0% 4425 4470 50.00 13.00
CypryTHedTeras n. SNGSP 3940 0.51 1.5% 0.51 0.51 0.59 0.39 0.56 Aepxatb
TaTHedTb M. TATNP3 383 2.60 0.7% 2.60 2.60 3.20 1.7 2.25 npogasar b
HedtecepBuc
WuTerpa INTEq.L 502 2.74 3.2% 2.74 2.78 4.10 2.02 2.52 npopasar b
BK Epasus EDCLq.L 3672 25.00 4.2% 24.87 25.00 25.55 13.02 15.70 npoaasar b
CAT Ol 02C 435 8.90 -1.5% 8.90 9.08 13.55 8.04 9.54 Aepxar b
LiseTHasa MeTannyprus
Hopunbckui HuKenb GMKN 34 140 179.09  1.2% 178.96  178.96 194.27 124.51 197.00 Aepxarb
PYCAN 486 18 362 1.21 -1.1% 1.21 1.22 1.39 0.87
Montoc 3onoTo PLZL 9698 50.87  0.3% 50.94 50.94 59.05 40.81 68.20 MoKy nar b
Monumerann PMTLq.L 6 869 1720  0.0% 17.20 17.25 17.51 8.00 16.12 npopasar b
BCMMNO-ABUCMA VSMO 1093 94.76  0.1% 94.63  94.80 147.79 60.08 157.00 noKy nat b
Yensbuxckuit L3 CHZNg.L 219 4.05 1.3% 4.00 4.15 5.16 2.50
3 nexT pouuHK ez 49 35.00 0.0% 34.00 39.00 35.00 15.10
Ypananekt poMeab uelm 265 5230  0.0% 51.50 53.00 61.00 41.00
YhaneiHnkenb ufal 32 1.20 0.0% 1.20 5.00 0.00 0.00
tOxy panHukens unkl 180 300.00 0.0%  240.00 270.00 410.00  250.00
YepHas meTannyprus
Espa3 pynn HK1q.L 12 961 2060 0.2% 29.54 29.60 43.15 21.59 39.47 MoKy naT b
HIIMK NLMK 21554 3.60 3.0% 3.59 3.60 3.81 2.39 3.05 npogasar b
CesepcTanb CHMF 15182 15.07  1.0% 15.06 15.06 15.75 6.98 14.85 npoaasar b
MMK MAGN 11030 0.99 2.0% 0.99 0.99 1.10 0.67 0.90 npogasart b
Meuyen MTL.N 10 423 25.04  0.5% 25.04  25.05 31.79 16.02 30.40 MoKy nat b
AwuHckuin M3 AMEZ 283 0.57 -2.8% 0.56 0.57 0.60 0.22
Yycosckoit M3 chmz 23 10.00  0.0% 5.26 21.13 41.00 10.00
Pacnaackas RASP 4516 578 2.1% 5.77 579 7.76 3.63 7.60 MoKy nat b
tOxHbIl Ky3bacce UKUZ 1444 40.00  0.0% 40.00  43.00 55.00 32.50
BenoH BELO 1059 0.92 1.7% 0.92 0.92 1.31 0.56
TMK TRMKaq.L 4184 17.85  1.6% 17.84 17.85 23.80 14.34 20.16 Aepxar b
Yensbunckuit TN3 CHEP 921 1.95 0.0% 1.60 2.10 2.50 1.65
Bbikcy Hekmin M3 vsmz 2276 1325.00 0.0%  1305.00 1400.00 1550.00  900.00
baHku
C6epbaHk SBER 65 990 3.06 1.3% 3.05 3.05 3.10 2.06 3.40 Aepxatb
BTb VTBRq.L 32114 6.14 0.7% 6.14 6.16 6.22 3.72 6.20 Aepxar b
BaHk Mockabl mmbm 5858 3255  0.5% 32.61 32.67 35.05 23.63
Ypancu6 USBN 1287 0.00 0.0% 0.00 0.00 0.01 0.00
PocbaHk ROSB 2855 3.83 -0.1% 3.83 3.83 5.54 2.67
Bospoxaenne VZRZ 884 3722 0.2% 3722 3125 48.90 21.24
Bank CaHkr -MeTepbypr BSPB 1210 4.29 1.0% 4.28 4.29 4.51 2.44 4.60 Aepxatb

BaHk MockBblI
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ExxegHeBHbIN 00630p

Wtoru Topros

12 okTs6ps 2010 T.

Mcap, $ Cpaenka,

OuHamuka 3arop

TUKEp R M3m., % Bid,$ Ask $ Uenb, $§ Pekomenpaums
M max min

dneKkTpo3HepreTMka
Pycluapo HYDR 14422 00535 11%  0.0536 0.0536 0.0620  0.0324 0.0700 MoKy nat b
oCK FEES 15112 0.0123 05%  0.0123 0.0123 0.0137  0.0094 0.0122 npoaasar b
OrK-1 OGKA 1608  0.0360 0.0%  0.0350 0.0390 0.0515  0.0239 0.0500 MoKy nat b
OrK-2 OGKB 1702 0.0520 0.0%  0.0570  0.0620 0.0650  0.0280 0.0670 MoKy nat b
OrK-3 OGKC 2779 0.0585 -0.5%  0.0587 0.0585 0.0759  0.0424 0.0750 MoKy naT b
OrK-4 OGK4 5619  0.0891 0.7%  0.0891 0.0892 0.0961 0.0371 0.0930 Aepxatb
OrK-5 OGKE 3180  0.0899 0.1%  0.0899  0.0899 0.0997  0.0600 0.1040 JepKatb
OrK-6 OGKF 1397 0.0433  1.7%  0.0432 0.0433 0.0587  0.0224 0.0520 roky nat b
TrK-1 TGKA 2933  0.0008 04%  0.0008 0.0008 0.0009  0.0004
TK-2 TGKB 438  0.0003 1.1%  0.0003 0.0003 0.0005  0.0002
MocaHepro MSNG 4552 01145 1.1% 01145 0.1146 0.1409  0.0797
TrK-4 TGKD 1009  0.0005 26%  0.0005 0.0005 0.0006  0.0003
TrK-5 TGKE 682  0.0006 0.6%  0.0006 0.0006 0.0007  0.0003
TTK-6 TGKF 995  0.0005 2.6%  0.0005 0.0005 0.0006  0.0003
TK-7 TGKG 2401 0.0800 0.0%  0.0750  0.0850 0.0802  0.0440
TK-9 TGKI 1282 0.0002 0.0%  0.002 0.0002 0.0002  0.0001
TrK-10 TGKJ 1319 14988 -0.2%  1.4924  1.5018 20779 1.0171
TK-11 TGKK 332 0.0006 1.0%  0.0006 0.0006 0.0010  0.0004
Enuceitckas K TGKM
TK-14 TGKN 195 0.0001  0.0%  0.0001 0.0001 0.0002  0.0001
MpKy T CK3HEpro IRGZ 3854 08085 0.3%  0.8058 0.8087 0.8308  0.3630
MPCK LeHtpa MRKC 1628  0.0386 0.4%  0.0385 0.0386 0.0466  0.0217 0.0362 npoAasar b
MPCK CK MRKK 162 54706 1.6% 54439  5.4703 78216 2.1029 4.5300 npoaaeart b
MPCK LN MRKP 949  0.0084 0.4%  0.0084 0.0084 0.0102  0.0048 0.0095 Aepxarb
MPCK Cubupu MRKS 891 0.0100 -0.4%  0.0100 0.0100 0.0144  0.0071 0.0079 npogasar b
MPCK Ypana MRKU 859 0.0098  1.5% 0.0098  0.0098 0.0123 0.0061 0.0095 npopasat b
MPCK Bonru MRKV 666  0.0037 0.4%  0.0037 0.0038 0.0052  0.0028 0.0045 Aepxatb
MPCK lOra MRKY 274 0.0055 0.0%  0.0052  0.0057 0.0081 0.0055
MPCK C3 MRKZ 656  0.0068 0.4%  0.0068 0.0069 0.0094  0.0060 0.0070 JepKatb
MOJCK MSRS 2304  0.0473 0.3%  0.0471 0.0473 0.0589  0.0340 0.0554 JepKatb
oCK FEES 15112 0.0123 05%  0.0123 0.0123 0.0137  0.0094 0.0122 npoaaear b
WHTep PAO IUES 4761 0.0016  1.9%  0.0016  0.0016 0.0025  0.0000 0.0018 Aepxarb
NeHaHepro LSNG 808 0.8728  2.5% 0.8696  0.8696 1.2090 0.6676 0.8550 npopasat b
XonguHr MPCK MRKH 6485 01580 0.0%  0.1579  0.1583 0.1766  0.0819 0.1680 Aepxarb
TenekoMMyHUKaLum
MTC MBT.N 22 883 29%  1.6% 29 2295 23.59 17.20 26.24 Aepxatb
Bbimnenkom VIP.N 18 684 1447 0.5% 1446 14.46 20.00 12.32
Poctenexom RTKM 3295 4.52 0.1% 4.52 4.53 7.32 3.18 3.60 npofasarb
YpancesabuHhopm URSI 1278 0.04 0.6% 0.04 0.04 0.04 0.02 0.0436 Aepxarb
Bonrar enexom VTEL 937 3.81 0.4% 3.80 3.81 3.88 1.66 4.28 Aepxarb
LleHT pT enekom CTLK 1381 0.88 0.7% 0.87 0.88 0.93 0.40 0.987 Aepxar b
CnbupbT enekom STKM 878 0.07 0.1% 0.07 0.07 0.08 0.03 0.0819 Aepxar b
C3T SPTL 726 0.82 0.7% 0.82 0.82 0.87 0.40 0.93 Aepxatb
HOTK UTEL 516 0.17 0.6% 0.17 0.18 0.18 0.06 0.1969 JepKatb
[LlanbcBsiab DLSV 345 3.61 0.6% 3.60 3.61 3.97 2.25 4.06 Aepxarb
KomcTap-OTC CMSTq.L 2 666 6.38 0.0% 6.38 6.40 719 4.90 9.24 MoKy nar b
AOK Cuctema SSAq.L 12 931 2680 -0.7% 2680  26.95 31.48 15.25

BaHk MockBblI
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ExxegHeBHbIN 00630p

Wtoru Topros

12 okTs6ps 2010 T.

Mcap, $ Cpaenka,

OuHamuka 3arop

THKep K R M3m., % Bid,$ Ask, $ . Uenb, $ Pekomengaums
max min

MawnHocTpoeHue
ABTOBA3 AVAZ 1260 0.91 0.6% 0.91 0.91 1.20 0.37 0.87 npogaeart b
[A3 GAZA 546 2950  0.0% 29.00  30.00 37.50 20.80
Connepc SVAV 550 16.06  0.6% 16.06 16.06 20.68 12.33 19.90 MoKy nar b
KAMA3 KMAZ 1725 2.44 -0.6% 2.44 2.44 2.89 1.92 1.90 npoAasar b
CwnnoBble MaLLMHI SILM 2122 0.24 0.7% 0.24 0.24 0.29 0.16
OoMm3 omMzz 85 2.40 2.5% 2.39 2.40 3.53 1.66
KpacHblit koT enbLunk KRKO 17 0.55 0.0% 0.45 0.60 1.00 0.50
Wpky T IRKT 290 0.30 0.8% 0.30 0.30 0.33 0.23
YMNO UFMO 120 0.45 0.0% 0.43 0.60 0.65 0.41
HMNO CarypH satr 44 0.01 0.0% 0.01 0.01 0.02 0.01
KB3 KHEL 290 1.88 0.0% 1.75 2.20 1.95 1.1
Y-YA3 uuaz 417 1.56 2.7% 1.53 1.60 1.56 0.81
PoctBepron rivl 135 0.06 0.0% 0.06 0.06 0.06 0.03
PKK QHeprus rkke 337 300.00 0.0%  300.00 370.00 400.00  280.00
TpaHcnopT
Aapodrior AFLT 2470 2.22 1.0% 2.22 2.23 2.36 1.29
Cunbupb avsi 118  1150.00 0.0%  900.00 1900.00 1150.00  750.00
0T aitp TMAT 205 0.37 0.0% 0.33 0.50 0.47 0.31
HMTN NCSP 2440 9.50 2.3% 9.50 9.54 15.23 9.19
LBMMN FESH 1254 0.43 0.0% 0.40 0.44 0.55 0.32
MMM mush 58 61.00  0.0% 61.00  109.90 70.00 55.00
MoTtpebcekTop
X5 PJPq.L 11273 41.51 1.2% 41.51 41.60 42.79 21.26 45.23 Jepxatb
Marnut MGNT 10 496 1797  0.5% 117.53  118.00 128.51 50.94 90.04 npoaasar b
CenbMoit KoHT MHeHT SCON 1410 9.40 0.0% 8.00 12.00 9.75 7.40
[vken DIXY 977 11.37 3.5% 11.37 11.39 12.18 6.08 1.1 npogasar b
M.Bugeo MVID 1236 6.87 3.9% 6.89 6.90 7.19 3.19 6.13 npogasar b
BanTuka PKBA 5126 3379 -0.1% 3379 34.04 35.58 24.20
Bumm-Bunnb-[lanH WBD.N 4404 25.02  2.4% 25.01 25.03 25.97 16.14 17.58 npoaaeart b
Py cckoe mope RSEA 189 2.62 1.0% 2.61 2.65 9.49 2.29
HyTputek NTRI 23 1.43 0.2% 1.42 1.44 4.76 1.00
KanuHa KLNA 199 2045  -2.4% 2036 20.50 26.04 13.12 30.40 roky nat b
Antexu 36.6 APTK 389 3.7 1.7% 3.70 3.70 13.52 247 3.22 npoaaeat b
Bepothapm VRPH 375 3745  0.0% 37.00  41.00 40.00 26.00 44.63 Aepxarb
dapmcT aHaapt PHSTq.L 3628 2400 4.3% 2399  24.00 29.49 15.75 28.53 Aepxar b
Pa3rynsi GRAZ 234 1.48 0.5% 1.48 1.48 2.23 1.24 1.53 Aepxar b
Yepku3oso CHEq.L 1357 21.00  3.4% 21.00  22.00 23.51 8.97
dec EBIDg.L 719 17.00  0.0% 0.00 0.00 17.00 10.50
PocuHtep ROST 305 18.69  0.7% 18.56 18.70 21.23 6.84 15.21 npofasarb
KpacHblit oKT s16pb KROT 112 1220 0.0% 9.00 17.00 0.00 0.00
Mepnan T
CTC Media CTCM.O 3669 2354 0.3% 23.51 23.53 23.74 12.21 17.14 npogaeart b
Rambler Media RMG
PBK RBCI 171 1.22 1.2% 1.22 1.22 1.82 1.09
Apmaga ARMD 93 7.7 2.5% 7.68 7.7 9.64 4.74
C T poHuke SITRq.L 172 0.90 0.0% 0.00 0.00 2.25 0.80

BaHk MockBblI
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ExxepHeBHbIN 00630p

12 okTs6ps 2010 T.

Wrtorn Topros

Mcap, $ Cpenka,

OuHamuka 3arog

THKEp nH R WUsm.,, % Bid,$ Ask, $ . Lens, $ Pekomenpauus
max min
MwuHepanbHble yaobpeHus
Ypankanuit URKA 9877 4.65 3.4% 4.65 4.65 5.24 31 31 npoaasar b
CunbBUHAT SILV 5 467 698.54  0.0% 700.00  750.00 800.00 498.00 812.00 MoKy naT b
AKpoH AKRN 1442 3025  0.2% 3023 30.28 39.39 23.77 33.00 Aepxar b
Anatut apat 1871 300.00 -51%  280.00 314.70 380.00  235.00
Ammodoc ammo 713 79.00  0.0% 78.00  88.00 96.00 53.00
Hedbtexumus
HxHekamckHedT exum NKNC 896 0.56 0.0% 0.53 0.58 0.59 0.43 0.58 MoKy nat b
KasaHboprcuHT e3 KZ0S 326 0.18 0.0% 0.18 0.19 0.27 0.12 0.24 MoKy naT b
Ky i16blweBasor kazt 225 0.95 0.0% 1.00 1.30 1.40 0.90
Mert achpakc mefr 225 0.69 0.0% 0.67 0.75 1.05 0.65
YhaopreuHT e3 UFOS 342 3.50 0.0% 3.50 4.40 4.30 3.30
Xumnyeckasn MPOMBbILWITIEHHOCTb
MatumHocT p.3asog MASZ 376 270.00 0.0%  270.00 290.00 390.00 190.00
H3XK nzhk 194 8.00 -0.6% 8.00 9.00 12.00 5.60
M puapry Hekoe MIXO0 pgho 365  200.00 0.0% 195.00  200.00 270.00  200.00
[lesenonmeHt
MUK PIKK 1919 3.89 0.3% 3.89 3.91 5.97 3.02
nce LSRG 2 856 2172 2.9% 21.71 27.65 42.73 15.60
AFI Development AFIDgq.L 988 0.94 2.5% 0.94 0.98 1.45 0.68
OT KpbIT ble MHBECT ULUN OPIN 470 3075  0.0% 30.75 31.75 62.00 26.60
Cuctema lanc HALSq.L 310 1.38 0.0% 1.36 1.40 217 0.90
RGI International Ltd. RGI 332 2.05 3.5% 2.00 2.10 2.41 1.10
MocT ot pect mstt 6.00 0.0% 6.05 6.13 6.30 3.28
MocT ocT poiiot psig, 19 msot 95  1250.00 0.0%  1325.00 1600.00 1800.00  1250.00
BamT OHHenbCT poii btst 285 2890.00 0.0%  2600.00 2900.00 4000.00  2300.00
LleHT pogopcT poit cdst 17 50.00  0.0% 50.00 76.00 0.00 0.00
MocT ocT poit-11 msts 56  650.00 0.0%  650.00 980.00 0.00 0.00
[anbmocT ocT poit dmoa 70 105.00  0.0% 102.00  105.00 115.00 83.00
MocuHxcT poit mist 175 20.00  0.0% 20.00 25.00 28.00 15.00
NunHamuka nugekca PTC n 06bem Topros
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MupoBbie hoHAOBLIE PbIHKK

®oHAoBLI 1 pbl HOk CLUA

EBponeiickue oHAOBbLI € Pbl HK1

WHpekc bl MSCI
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1060 2000 3920 1080
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okT-09 Aek-09 des-10 anp-10 uioH-10 asr-10 okT-10 okT-09 Rex-09 bes-10 anp-10 uio-10 asr-10 ok1-10 okT-09 fek-09 bes-10 anp-10 WoH-10 28110 okT-10
S&P500 (wkana cnesa) NASDAQ (wkana cnpasa) Opanyus BenwkoGputanus Tepmatns MSCI EM MSCI World (wkana cnpasa)
Whaekcbl MSCI: anHamuka 3a aeHb Wuaekcbl MSCI: auHamnka 3a Mec Ay Mnpekcbl MSCI: guHamuka ¢ Havana ropa
Mopckve nepesoakm Merannyprus Mopckte nepesoaku
OUKCUPOBAHHES CBA3L Asvanepesoaku Asvanepesoski
Hedtb 1 a3 Xumus MobunbHas cessb
OMHaHCOBbIE KOMNaHuy Hedtb n a3 Xumus
MobunbHas cessb Mopckvie nepesoskm Merannyprusa
OnekTpoaHepreTuka MpoayKkTOBbLIA pUTeitn MpoayKkToBbLIt puTeiin
Merannyprus DUKCUPOBaHHas CBA3b Mup 8 yenom
Mwup B Lenom Mup B Lenom OKCUpOBaHHAs CBA3b
MpogyKToBbIA pUTEN MoGunbHas cBA3b HedTb 1 a3
Xumus OUHAHCOBBIE KOMNaHUM UHAHCOBbIE KOMAHMH
ABvanepesosky QnekTposHepreTyka 3rieKTpoaHepreTika
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Mo6anbHbIN BantoTHbINW U SeHeXHbIN PbIHKK
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HacToswmit BoKyMeHT NpefioCTaBneH UCKMKYMTENBHO B NOPSYIKE MHG OPMaLMK 1 He SBNSETCS NPEANoXeHUEM O MPOBEAEHMM ONepaLmil Ha PbIHKE LIeHHbIX Bymar, U BYacTHOCTU NpeanoxeHuem o6
WX TOKYMKE WY Npofiaxe. HacTosuyi JOKYMEHT COAEPMUT UHE OpMaLMio, MOYYEHHYI0 U3 UCTOYHUKOB, KoTopble BaHk MockBbl paccMaTpuBaeT B kauecTee 4OCTOBEpHbIX. OfHako BaHk Mocksbl, ero
PYKOBOLCTBO U COTPYAHUKM HE MOTYT rapaHTUpOBaTh aBCONMIOTHbIE TOUHOCTb, NOMHOTY U AOCTOBEPHOCTL Takol MH( OpMaLMU U He HECYT OTBETCTBEHHOCTM 3a BO3MOXHbIE MOTEPYU KIIUEHTA B CBSI3U C
ee 1cronb3oBaHueM. OLEHKM U MHEHWS, PEACTaBNEHHbIE B HACTOSLEM [LOKYMEHTE, 0CHOBaHbI €AUHCTBEHHO Ha 3aKMIOYEHNSX aHaNUTUKOB BaHka B OTHOLIEHUN aHanW3UpYeMbIX LieHHbIX Bymar u
3MUTEHTOB. BodHarpaxaeH1e aHanuTMKOB He CBA3AHO U He 3aBIUCUT OT COfEPXaHNs aHaNUTUYECKX 0630POB, KOTOPbIE OHY FOTOBSIT, UMW OT CYLIECTBA AaBAEMbIX MU PEKOMEHAALMA.

BaHk Mockebl, r0 PYKOBOACTBO M COTPYAHMKN HE HECYT OTBETCTBEHHOCTU 33 UHBECTULMOHHbIE PELIEHNS KIIMEHTA, OCHOBAHHbIE HA UH( OpMaLNK, COAEPXALLENCs B HACTOSILEM [OKYMEHTE. BaHK
MoCKBbI, €70 PYKOBOACTBO M COTPYAHMKM TaKXKe He HECYT OTBETCTBEHHOCTY 3a MPSIMbIE UMM KOCBEHHbIE MOTEPY UMMM yLep6, BOHUKLMIA B peaynbTaTe MCroNb30BaHMs KIMEHTOM UHE OpMaLLMY Ui
Kakon-nuGo ee YacTy Mpy COBEPLLEHUN OnepaLui ¢ LeHHbIMu Gymaramu. BaHk Mockesl He GepeT Ha ce6s 06s13aTeNbCTB perynsipHo 06HOBMSTL UH OPMAaLUI0, KOTOPAs COREPKUTCS B HACTOSILEM
DOKYMEHTe, U1 WCTIPaBIsTb BO3MOXHbIE HETOYHOCTW. CAENKM, COBEPLUEHHbIE B MPOLWIOM U YOMSHYTbIE B HACTOSLLEM [OKYMEHTE, He BCErda SBNSIOTCS UHAMKATUBHLIMA LS ONpeaeneHus
pesynbTaToB GYAyWMX cAenok. Ha CTOMMOCTb, LieHy UMM BEMWYMHY AOXOAA MO LieHHbIM Gymaram umn mpou3BOAHBIM UHCTPYMEHTaM, YMOMSHYTbIM B HACTOSILEM OKYMEHTE, MOTYT OKa3biBaTb;
HeBnaronpusTHoe Bo3aencTa1e konebaHns 06MeHHbIX KypcoB BantoT. IHBECTUPOBaHMUeE B pOCCUACKIE LieHHbIe ByMary HeceT 3HaUNTENbHbIN PUCK, B CBSI3M C YEM KIIMEHTY HEOBXO0AVMO MPOBOANTE;
COBCTBEHHbIN @aHaN3 pbIHKa W UCCNeA0BaHNE HaeKHOCTU POCCUIICKUX SMUTEHTOB [0 COBEPLUEHMUS CAETOK.

HacTosupit AOKYMEHT He MOXeT GbiTb BOCPOM3BEEH MOMHOCTBIO UMM YaCTUYHO, C HETO HEeNb3s AenaThb KOMAM, BbIAEPXKM U3 HErO He MOTYT UCMONb30BaThCA ANS Kakux-nubo nybnukauuit Ges
npefBapuTENLHOTO MMCLMEHHOTO pa3pelueHns banka Mocksbl. BaHk MockBbl He HeceT OTBETCTBEHHOCTM 3@ HECAHKLMOHUPOBAHHbIE [ENCTBIAS TPETLUX MWL, CBA3aHHbIE C pacmpocTpaHeHuem
HaCTOSILLEro AOKYMEHTa Unu Nioboil ero vactu.
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