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EXXeaHeBHbIN 0030p pblHKaA aKuumn

WUnpgukatopbl LieHa n3m. nam., % |Akuumn LieHa uam., %  obopot* WHpekcbl LeHa M. uam., %
PTC + 15867 3.6 0.2% GAZP 1+ 1634 1.5% 638.1 [MSCIEM § 11124 89 08%
MMBB + 15007 9.2 0.6% HYDR $ 1.589 -0.5% 374 [MSCIRussia 4 840.0 6.1 0.7%
Mcap, $ mnpg 1+ 9296 6.3 0.7% FEES 4+ 0371 1.1% 54 |Dow Jones ¢ 111437 815 0.7%
O6opoTbl $MAH  u3Mm. u3Mm., % |LKOH § 1780.7 0.3% 241.2  |Nasdaq 4 24807 119 0.5%
PTC § 4186 -140.3  -25.1% |SIBN $ 119.6 0.0% 9.3 |FTSE 100 4+ 57425 394 0.7%
MMBB 4+ 14784 154 1.1% SNGS 1+ 30.21 0.4% 32.8  |Nikkei + 95164 179  0.2%
ADP 3§ 891.9 7543  -458% |TATN § 149.8 -0.2% 309 [(RTSIMFut ¢ 15934 0.5%
BCEr0 § 27889 -879.3  -24.0% |ROSN 4+ 2099 0.7% 215.8 |VIX 1+ 191 0.0 0.1%
Wnpekc MMBB BHYTpM AHA GMKN %+ 5516.3 0.5% 322.5 |Banwtbl
505 CHMF § 4642 -1.2% 37.5 |[EUR/USD § 13989 -0.002 -0.2%
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URSI + 1192 0.0% 91 |Cranb (LME) & 468.0  -141 -3.0%
185 MBT 2307 0.1% 612 |Hukensb § 238100 228  -1.0%
1480 |1 VIP 1+ 149 0.3% 43.9 [3onoto § 13671 14 01%
s ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ MTL 3 2524 0.4% 56.2 |{Oonrmn LieHa mm. YTM, %
T IWBD 3 2645 -1.5% 1.8 |RUS_30 4+ 1214 00  4.06%
10:30 11:30 12:30 13:30 14:30 15:30 16:30 17:30 18:30
*-$mnH $; PTC+MMBB+ATIP UST_10 + 135 0.0 2.0%

Ha pbiHke

Poccuiticknint poHOOBbIA PbIHOK He B MOCNEAHI0 ovepedb 6narogapsi MO3UTWUBHOA OTYETHOCTM
Citigroup Hayan HOBYIO Hefemnl POCTOM, BNEPBbIE 33 NOMroAa 3akpbiBLUUCH Bbille ypoBHA 1500
nyHKToB No uHaekcy MMBB (+0.6 %).

MoppobHee Ha cTp. 2
naBHble HOBOCTHU

HedTb M ras

THK-BP nokynaet aktuBbl BP Bo BbeTHame 1 BeHecyane
AneKTpo3HepreTuka

OrK-3 Tepsiet Pycua Metponeym

Mapametpbl cnusaHusa OMK-2 u Or'K-6 o6baBAT B OkTAGpe?
MeTannyprus

Meuen: onepauuoHHble pe3ynbTaThbl 6e3 clopnpusos
Bbl MOXeTe noanucaTbCa Ha pacchiiKy Hawwmx 0630pOB no 3]18KTp0HHOl7I nouyte. [ins atoro Bam

[0CTaTO4HO NpUCNaTh 3asiBKY C yka3aHUeM agpeca 3NeKTPOHHOM NoYThbl, Ha KOTOPbIN Bbl xoTenu
ObI Nony4aTb aHanMTU4eckne Matepuanbl, Ha agpec bank of moscow research@mmbank.ru

BaHk MockBblI

Kanengapb cobbiTui
OkTA0pb

MonumeTann npeacTaBnUT onepaLymoHHble
pesynbTathl 3a 3-1 kBapTan 2010 r.

28 okTs6pA
dapmcTaHgapT NpeacTaBuUT peaynbTaThl Npoaax
3a 9 mecsaues 2010 1.

1 HoAGpA
MO3CK npeacTaBuT (hHAHCOBYH OTYETHOCTb
no MC®0 3a 1-e nonyroaue 2010 .

Hayano Hosi6ps
CTC-Megua npeacTaBuT oMHAHCOBYH
ot4eTHocTb Mo US GAAP 3a 3-11 kapTan 2010 T.

29 Hos6psA

X5 Retail Group npeactaBuT mMHaAHCOBYH
OTYeTHOCTb 3a 3-1 kBapTan 2010 .
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Ha pbiHke
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Bbiwe 1 500

Poccuiickuin hoHZOBBIN PBIHOK HE B MOCNeaHI0n ovepedb Gnarogaps nosutusHoi otyeTHocTy Citigroup
Hayan HOBYK Hefemni PoCTOM, BnepBble 3a MOMnroda 3akpbiBLMCL Bbile ypoBHS 1500 nyHKTOB nO
nHaexkcy MMBB (+0.6 %). maBHbIM nokoMoTMBOM nogbema BbicTynuamn akumn Chepbanka (+2.6 %),
0BHOBMBLLWE MakcMyM (B pybneBom BbipaxeHiu) ¢ sHeaps 2008 r., a Takke bymaru Marnuta (+3.5 %),
NpeaCTaBMBLLETO CUMbHblE pesynbTaThl 3-ro kBapTana. Xyxe pbiHka BbIMMSAenn akumu 60nbLUMHCTBA
KOMNaHWiA CEeKTopa YepHO METanypriv 1 TENMOBON reHepaLmm.

Bnpoqu, no3uTuB, HabnogasLLMIACS Ha MUPOBbIX PbIHKaX HakaHyHe, CeroAHs BbIrmMAQUT yXXe He CTONb
04YeBUAHbIM. Apple u IBM, OHYGJ'IMKOBaBLLII/Ie CBOI0 KBapTanbHYl0 OTYETHOCTb BYEpa NO3OQHO BeYepom,
XO0Tb W NPOAEMOHCTPUPOBa BbICOKYHO I'IpVI6bIJ'Ib, pasoyapoBanun y4aCTHMKOB pblHKaA [OVNHAMVKON
npodax u nporHosamu. Mocrne cunbHoOro CTapTa Ce30Ha OTYETHOCTU pPbIHOK YXe 3aKnadbliBaeT
[0CTaTOMHO BbICOKME MOKa3aTenu BCEX KOMMaHWM, 1 yOuBUTb NHBECTOPOB B NOJIOXUTEIbHYIO CTOPOHY
CTaHOBUTCA BCE ClTOXHEe.

Bonos KOputi,CFA

TNnpeps! v ayTcanaepsl AHA Iinaeps! v ayTcainaeps! ¢ Havana roga
MarHut ABTOBA3
C6epbaHk CesepcTanb
AsTOBA3 Monumetann
CyprytHr-n Ork-2
TMK Marnut
I Coepsancn | ]
CesepcTanb RocTenekom
Monioc l"a3npom
HNMK PocredTe
PocTenekom-n [a3npom HedTb
-3% -1% 1% 3% -30%  -10%  10%  30%  50%  70%  90%  110%

McTounnkn: MMBB, AHanutuyeckuii nenaptameHT baHka Mockebl
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HoBocTtu KopoTko

m Kak coobuaeT Reuters, CuHeprus HamepeBaetcsi npoBect IPO cBoero nogpasgeneHus, 3aHMMatoLLErocs npou3BOACTBOM MPOAYKTOB
nutanust — MeHta Arporpynn. MnaHupyembiit pasviep AONIMUCCUM MOXKET cocTaBuTb 800 MnH py6. ($ 26.2 mnH). PasmeleHne HauHeTcs
23 okTs6ps. [ipyrvue napameTpbl CLENMKN NOKa HEU3BECTHBI.

m Kak nuwyt cerogst Begomoctyn, VimpelCom Ltd. yxe 3aHsin okono 5 % pbiHKa puTteitna MobunbHbIx TenedoHoB B Poccum, Tem cambim
oborHaB MTC, gons pbiHka KOTOPOIA MpaKTUYeckn B 2 pasa MeHbLue. [laHHas nHopMaLms CBUAETENLCTBYET O ToM, YTo VimpelCom Bcepbes
03ab60TUNCH CBOMMMW MO3WLMSMM Ha POCCUICKOM PbIHKE. HECMOTPSA Ha TO YTO yBenuuyeHue Ao PO3HWLbI B BbIPYYKE KOMMaHUN HECKOMBKO
COKpaTUT peHTabenbHOCTL OonepaTopa, Mbl HE UCKMKYaeM, 4To dmHaHcoBble pesdynbTathl VIP 3a 2-e nonyrogme 2010 r. npenogHecyT
NPUSTHBIA CIOPIPK3.

m KpacHosipckasi F9C moxeT Bbinnatutb 9.44 py6. AMBMAEHAOB Ha 0OLIKHOBEHHYHO akumto 3a 2009 rog.
m Kak coobuymnm VHTepdakcy HeCKOMbKO UCTOYHMKOB B oTpacny, MuHakoHompassutus 1 @CT npegnaraioT BBECTU NpeAenbHbIi YPOBEHb LieH
B 30HaX CBOOOAHOrO mepeToka, rae Mpu MpOBEAEHWN KOHKYpeHTHoro otbopa mowHoctn (KOM) Ha 2011 rop price cap BBOAUTb He

nnaHupoBanocCh.

m baHk Poccumn oxugaert, uto coBokynHas ymuctas npubeinb 6aHkos B 2010 r. coctasut 500 mnpg pyb. — 06 atom Buepa 3aseun C. UrHatbes Ha
BCTpeye ¢ B. MyTuHbIM.

BaHk MockBbl Ctp.3u313
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Hedtb M ras
TNBP 21
Kanutanusauus, $ mnH 31944
Llens, $ 1.96
PekomeHpaLs npofasatb
2009 2010 2011
EV/EBITDA 43 35 3.7
PIE 6.3 5.1 5.7

BaHk MockBblI

19 okT6ps 2010 T.

THK-BP nokynaet aktusbl BP Bo BbeTHame n BeHnecyane

CobbiTne. Buepa THK-BP obbsBuna o gocTkeHun cornawierunin o npuobpeterun y BP gobbiarowymx
W TpybonpoBogHbIX aKTMBOB BO BbeTHame U Benecyane 3a obwyw cymmy $1.8 wmnpa.
MepBoHavarbHbIil Nnatex pasmepom $ 1 Mnpg Gynet nepeuncried go 29 oktsiopst 2010 r., ocTanbHble
cpeactaa byayT BbinnaveHsl No 3aBepLueHnto caenku. CTOpPOHbI OXWAAIOT 3aBepLUeHUs CAenkN B 1-m
nonyrogum 2011 r.

B Benecyane THK-BP npuobpeTtet y BP gonto B 16.7 % B komnaHuu PetroMonagas SA, npoussogsiLeii
BblCOKOBSA3Kyt0 HedpTb, gomo B 40 % B komnaHuu Petroperija SA, sBnsioLelics onepaTopom
mecTopoxaeHns DZO, a Takke 26.7 % B komnaHun Boquerdn SA. PaboTa Ha aTux akTUBax BedeTcs B
pamkax CoBMeCTHbIX npeanpusiTuii ¢ PVDSA, a ux coBokynHblin 06bem fobbium coctaenset 25 Tbic. 6.
H. 9. B CYTKA.

Bo BrbetHame THK-BP npuobpetet y BP gonio B 35 % B wenbgosom aobbisatolem rasosom Grnoke 06-
1, B COCTaB KOTOPOTO BXOAAT ra3okoHAeHcaTHble MectopoxaeHus Lan Tay u Lan Do, gonto B 32.7 % B
Tpy6onposoge u TepmuHane Nam Con Son, a Takke 33.3 % B anektpocTaHuun Phu My 3. [laHHble
aKTuBbI BMECTE 00pasytoT MHTErPUPOBaHHYIO LLenoyky oT fo0blun rasa o BbIpaboTku 3NEeKTPO3HEPTUM C
NPOU3BOACTBEHHOM MOLLHOCTbIO B 30 ThiC. B. H. 3. B CyTKM (MpsiMoe JorneBoe yyacTue), im 15 Toic. 6. H.
3. B CYTKM UCXOAS U3 KOMNEHCALMOHHON OCHOBBI.

KommeHTtapuit. THK-BP HakoHeu-TO HauMHaeT MmaclitabHyl 3KCMaHCuio, KOTOPYH Yxe AaBHO
nnaHuposana. [lpuobpeTeHus BbIWeEyNnOMSHYTbIX akTuBoB [gobaBaT k 3anacam 2P THK-BP
npubnmnauntensHo 290 MiH 6. H. 3. U3 pacyeTa NPSMOro JONIEBOTO yyacTus, uin okono 260 MiH 6. H. 3.
NCX0as M3 KOMMEHCALMOHHOM OCHOBbI (0komno 3 % Tekywmx 3anacoB THK-BP). Mo Hawwum oueHkam,
cnpaBeAnvBas CTOMMOCTb akTUBOB B BeHecyane coctasnisiet okono $ 800-900 MiH — COOTBETCTBEHHO,
Ha BbETHAMCKue MpOekTbl npuxoguTcs okono $§ 1 Mnpa. OueHWTb ¢ JOCTATOYHON CTEMEHBID TOYHOCTH
aKTusbl BO BbeTHame BecbMa 3aTpYAHUTENBHO B CBA3W C HANMYWMEM roCy[apCTBEHHOMO PerynmnpoBaHns
Ha pblHKe, NPW 3TOM 0CO6YI0 TPEBOTY BbI3bIBAKT BbICOKME NONUTUYECKME PUCKM B JAHHOW CTPaHE.
BnusiHme Ha pbIHOK. Buyepa MHBECTOpPbI He OTpearMpoBanu Ha AaHHyl HOBOCTb, KOTMpoBkM TNBP
MpakTU4eCKn He W3MEHUNUCb B TeyeHue [AHs. Mo Bced BMOMMOCTM, 3TO CBS3aHO C TeM, 4TO
npuobpetaemble aktuebl BP 6yoyt Haxogutbcs Ha 6anaHce THK-BP Int., a He THK-BP Xonguhra,
Bymaru koToporo obpalatotcs B cucteme RTS Board.

bopucos fleHuc , k.2.H., Baxpamees Cepeell K.9.H.

Ctp.4u313
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OneKTpo3HepreTUKa
OGKC 0.1
Kanutanusauys, $ MnH 271
Llens, $ 0.08
PekomeHgaums nokynatb
2009 2010 2011
EV/EBITDA 7.7 71 4.7
P/E 20.1 24.2 18.2
OGKB 0.1
Kanutanusauus, $ mnH 1833
Lensb, $ 0.07
PekomeHpaums nepxatb
2009 2010 2011
EV/EBITDA 17.9 12.2 13.8
P/E 53.3 28.2 neg.

BaHk MockBblI

19 okT6ps 2010 T.

OrK-3 tepsiet Pycma Metponeym

CobbiTne. CerogHa ApbutpaxHbiii cyg VpkyTckoi obnacti npusHan 6aHkpotom Pycua Metponeym,
koTopasi BnageeT KOBLIKTUHCKM ra3oBbIM MECTOPOXAeHMeM B MpkyTckoit obnacTu.

KommeHTapuit. OcHoBHbIMM akumoHepamu Pycua Metponeym senstotcs cTpyktypbl THK-BP (62.9 %
akumit), OTK-3 (24.99 % akumit) n agmunmucTpaums Vpkytckorn obnactu (10.78 % akuyuin). 3asenenue o
nNpuU3HaHWM KomnaHuu BaHkpoToM nopana cTpyktypa THK-BP nocne 3anpoca gocpoyHo noracutb
3aiimbl B pasmepe 11.8 mnpg pyo.

Ceoit naket OrK-3 kynuna 8 2008 r. 33 $576 MnH py6. 3a cyeT CpeacTs, NMpeAHas3HAYeHHbIX Ans
(huHaHCpOoBaHMs 0bs3aTeNbHON MHBECTNPOrpaMMbl. B Havane okTabps VipkyTckuit apbutpax otkasan
OrK-3 B npuBReYeHnM ero k y4actuio B ene o 6aHKpOTCTBE B kayecTBe TpeTbero nuua. B pesynbrare
BankpoTcTBa Pycua lNeTponeym cyliecTBeHHble HenpoduibHble hHaHcoBble BrioxeHus ONK-3 6yayt
cnucaHbl B yObITKN.

BnusHue Ha pbiHOK. PaHee Mbl npegnonarani BO3MOXHOCTb baHkpotcTBa Pycua [leTponeym B
pacueTe crnpaBeanuBoii LieHbl akuum OK-3. Tem He MeHee, pelueHne ApbuTpaxHoro cyaa o Havane
BaHKpOTCTBA MOXET pa3oyapoBaTb YacTb WHBECTOPOB M CMOCOBHO BbI3BATb HEKOTOPYK HEraTUBHYHO
peakuyio Ha pbiHke 6ymar OT'K-3.

Jiamur Muxaun, PybuHos MeaH,CFA

MapameTtpbl cnusHus OMK-2 n Or'K-6 06bABAT B OKTAOpe?

Cobbitne. Kak coobwmn WHTepdakcy reHepanbHbli aupektop [asnpom 3Heproxonguura [ewuc
®enopos, 40 KoHLa okTabps 6yaoyT onpedeneHbl nnaHbl 06begnHeHns NogkoHTponbHbIX OIK-2 n OrK-
6.

KommeHTapuit. PaHee a3npom o6bABAsAN 0 BO3MOXHOCTY nybrnnkauum aetaneit obbegnHenus OK-2
1 OT'K-6 g0 KoHUa ceHTA0psI. B 4aCTHOCTM, O4HUM M3 BaXHEMLMX PeLLeHuil SBnsieTcs To, Ha 6ase kakoi
W3 KOMMaHWA [OIPKHO MNpow3onTh obbeauHeHue. 3agepkka ¢ oObsBREHWEM nNapameTpoB
NPeAnonaraemMoro CrnusiHUA cTana OfgHWUM W3 (haKTOPOB CHUKEHWS WHTEpeca MHBECTOPOB K Gymaram
obeunx komnaHui. ToT chakT, 4to [a3npom NoATBEPKAAET MPOLOIIKEHNE peanu3aunn KOHCONMuaaLmm,
cnocobeH YacTUYHO MOracuTb HEraTMBHOE BMUsSHWE 3afepPXKW MNaHOB OOBLEeAMHEHWSt HA KOTMPOBKM
rEHepUPYIOLLMX KOMMNaHWIA.

BnusHue Ha pbiHOK. B cnyyae ecru lasnpom AeicTBUTENBHO OOGBABUAT mapameTpbl CNSHWS B
Orxaniume Hegenu, 3T0 MOXET CTaTb MOLHbIM (DaKTOPOM BOCCTAHOBMEHWS cnpoca Ha bymarn OrK-2
n OrK-6.

Jiamur Muxaun, PybuHos MeaH,CFA

Ctp.5u313
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Metannyprus
MTL.N 25.2
Kanutanusauus, $ mnH 10 507
Llens, $ 30.40
PekomeHpaLys nokynaTb
2009 2010 2011
EV/EBITDA 25.7 74 6.4
PIE 142.5 10.8 8.9

BaHk MockBblI

19 okT6ps 2010 T.

Meuen: onepaunoHHble pe3ynbTaTthl Ges clopnpu3os

CobbiTne. Buepa Meyen onybnukosan onepauuoHHsle pesynbTaTbl 3-ro kBapTana. Beinyck OCHOBHOIO
NpoayKTa KOMMaHUW, KOKCYIOLLErocs Yris, No CPaBHEHMIO C NpeablayLLuM KBapTanom ynan Ha 4 %, a
npounx yrnen ang metannyprim — Ha 24 %. Bnpoyem, B oCTanbHbIX MPOLYKTOBBLIX CerMeHTax 6bino
3ahMKCMPOBaHO 3aMeTHOE YryuLLeHue.

OcCHOBHbIe onepaunoHHble NoKasaTenu Meuena

ThiC. T 9mec.09 9mec.10 2kB.10 3kB.10 KT, % KB-(',Z kB,
KoHueHTpaT KokcytoLLerocs yrns 4998 8296 3036 2902 66 -44
[p. yronb Ans MeTannypruvm 473 1712 766 584 262 -23.8
OHepreTUyeckuin yromnb 7036 6403 1864 2253 -9 20.9
[Mpon3BoacTBO MeTannonpokara 3891 4 560 1443 1579 17 94
[pon3BoACTBO (heppoxpoma 53 62 19 20 18 4.2

VICTOYHMKN: AaHHBIE KOMMAHWK, OLIEHK AHanuTU4eckoro denaptameHTa baqka Mocksbl

KommeHTapuit. PesynbTatbl Meyena CroXHO HasBaTb HEOXMOAHHBIMK: Kakoro-nubo npopbiea Wiu
npoBana H1 B OHOM W3 KPYMHbIX MPOAYKTOBLIX CErMEHTOB He MPOM3OLLNIO (PE3KOe CHUKEHWE Bbimycka
NpoYMX yrnei ans MeTannyprim kB-k-kB 0ObsicHsieTcst adhheKTOM BbICOKOM Gasbl). MOXHO OTMETUTb
passe 4YTO peKopAdHble nokasaTenu pa6OTbI MeTannyprmyeckoro cermeHTa KomnaHuu. BnpoueM, 1 30eCb
YBENWYEHNEe MPOW3BOACTBEHHLIX MOKasaTenelt HECKONMbKO — «CMasblBaeTCs»  BbICOKOW  Aonen
nonycabpukatos B 06LLemM 06beme npogykumm (okono 36 % no utoram 9 mecsues 2010 r.).

BnusHue Ha PbIHOK. Mbl He oXungaem, 4YTO nocnenHue onepauuoHHble pe3ynbTaThl Meuena CTaHyT
BaXXHbIM ,ﬂpaVIBepOM W3MEHEHNA KOTUPOBOK €ro aKLWIVI. I'opasno BaXHee Onga AWHAMUKKL 6ymar
KOMMaHuu B Onuxaniuve MecCsALbl, Ha Hall B3rnag, 6y/J,eT ycnex 3anycka W BbiXoda Ha NPOEKTHYH
MOLLHOCTb OnbIMHCKOrO MECTOPOXAEHNA yIna B ﬂKyTVIVI.

Bonog fOputi,CFA Kyyepos AHdpetl

Ctp.6un313
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Wtoru Topros

19 okT6ps 2010 T.

Mcap, $ Cpenka,

OuHamuka 3arop

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

HedTb v ras
Nlykoiin LKOH 49 725 58.46  -0.3% 58.41 58.41 65.00 45.96 78.40 MoKy nat b
l"a3npom GAZP 127 010 5.37 1.5% 5.36 5.36 6.56 4.66 7.16 MoKy nat b
CypryTHedTeras SNGS 35434 0.99 0.4% 0.99 0.99 1.11 0.51 1.00 Aepxar b
PocHedTb ROSN 73043 6.89 0.7% 6.88 6.88 8.95 5.82 6.53 npoaasart b
THK-BP tnbp 31944 213 0.0% 2.10 213 2.30 1.65 1.96 npoaasart b
["a3npom HedT b SIBN 18 612 3.93 0.0% 3.92 3.93 5.86 3.32 5.16 MoKy nat b
TaTHedhT b TATN 10 717 4.92 0.2% 4.92 4.92 5.06 3.93 4.21 npoaasart b
HOBAT3K NVTK 23 698 7.81 0.9% 7.80 7.81 7.99 4.10 8.40 Aepxar b
TpaHcHedT b n. TRNFP 1924 1238 1.9% 1236 1236 1337 640
BawHedhT b BANE 7 351 4320  -0.9% 43.25 4350 50.00 19.00
CypryTHedTeras n. SNGSP 3957 0.51 2.2% 0.51 0.51 0.58 0.38 0.56 Aepxatb
TaTHedTb M. TATNP3 376 2.55 0.8% 2.54 2.55 3.15 1.74 2.25 npopasar b
HedtecepBuc
WuTerpa INTEq.L 541 2.95 3.5% 2.90 2.95 4.10 2.02 2.52 npopasar b
BK Epasus EDCLq.L 4009 2130 0.2% 27.30 27.42 28.50 13.02 15.70 npoaasar b
CAT Ol 02C 450 9.22 -1.2% 9.22 9.54 13.60 8.07 9.54 Aepxar b
LiseTHasa MeTannyprus
Hopunbckui HuKenb GMKN 34 523 181.10  0.5% 181.11  181.11 191.07 122.46 197.00 Aepxarb
PYCAN 486 20170 1.33 3.0% 1.32 1.33 1.39 0.87
Montoc 3onoTo PLZL 9950 5220  -1.2% 5225  52.25 58.08 40.14 68.20 MoKy nar b
Monumerann PMTLq.L 6825 17.09  -0.6% 17.00 17.09 17.77 8.00 16.12 npopasar b
BCMMNO-ABUCMA VSMO 1086 94.22  0.7% 93.63  94.22 145.35 59.09 157.00 noKy nat b
Yensbuxckuit L3 CHZNg.L 225 4.15 0.0% 4.09 4.15 5.16 2.50
3 nexT pouuHK ez 49 35.00 0.0% 20.50 39.00 35.00 15.10
Ypananekt poMeab uelm 265 5230  0.0% 50.00 52.50 61.00 41.00
YhaneiHnkenb ufal 35 1.30 0.0% 1.30 5.00 0.00 0.00
tOxy panHukens unkl 180 300.00 0.0%  241.00 259.00 410.00  250.00
YepHas meTannyprus
Espa3 pynn HK1q.L 13 443 30.70  0.5% 30.70 30.80 43.15 21.59 39.47 MoKy naT b
HIIMK NLMK 21828 3.64 -1.6% 3.64 3.64 3.78 2.35 3.05 npogasart b
CesepcTanb CHMF 15 356 1524 -1.2% 15.24 15.24 15.58 6.87 14.85 npopasar b
MMK MAGN 10 550 0.94 -0.9% 0.94 0.94 1.08 0.65 0.90 npogasart b
Meuyen MTL.N 10 507 2524 -0.4% 2521 25.23 31.79 16.02 30.40 MoKy nat b
AwuHckuin M3 AMEZ 268 0.54 -1.5% 0.53 0.54 0.59 0.22
Yycosckoit M3 chmz 23 10.00  0.0% 5.26 21.13 41.00 10.00
Pacnaackas RASP 4614 591 1.2% 5.91 5.91 7.63 3.57 7.60 MoKy nat b
tOxHbIl Ky3bacce UKUZ 1444 40.00  0.0% 40.00  43.00 55.00 32.50
BenoH BELO 1048 0.91 1.1% 0.91 0.91 1.29 0.55
TMK TRMKaq.L 4 454 19.00  2.8% 18.91 19.00 23.80 14.34 20.16 Aepxar b
Yensbunckuit TN3 CHEP 921 1.95 0.0% 1.75 2.10 2.50 1.65
Bbikcy Hekmin M3 vsmz 2276 1325.00 0.0%  1325.00 1400.00 1550.00  920.00
baHku
C6epbaHk SBER 67 319 3.12 2.8% 3.1 3N 3.12 2.03 3.40 Aepxatb
BTb VTBRq.L 31852 6.09 0.0% 6.09 6.10 6.22 3.72 6.20 Aepxar b
BaHk Mockabl mmbm 5778 3210 0.4% 32.04 3217 34.47 23.24
Ypancu6 USBN 1287 0.00 0.0% 0.00 0.00 0.01 0.00
PocbaHk ROSB 2745 3.68 0.2% 3.67 3.68 5.45 2.63
Bospoxpaenne VZRZ 959 4038 4.6% 40.38  40.42 48.10 26.79
Bank CaHkr -Metepby pr BSPB 1235 4.38 0.4% 437 4.38 4.48 2.40 4.60 Aepxatb
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Mcap, $ Cpaenka,

OuHamuka 3arop

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

dneKkTpo3HepreTMka
Pycluapo HYDR 15060  0.0522 -0.5%  0.0522  0.0522 0.0610  0.0318 0.0700 MoKy nat b
oCK FEES 15025  0.012 11%  0.0122 0.0122 0.0134  0.0093 0.0122 Jepxatb
OrK-1 OGKA 1608  0.0360 0.0%  0.0340 0.0390 0.0515  0.0239 0.0500 MoKy nat b
OrK-2 OGKB 1833  0.0560 0.0%  0.0541 0.0561 0.0650  0.0280 0.0670 Aepxarb
OrK-3 OGKC 2711 0.0571  -0.7%  0.0572  0.0572 0.0746  0.0417 0.0750 MoKy nat b
OrK-4 OGK4 5539  0.0879 1.0%  0.0878  0.0881 0.0945  0.0447 0.0930 Aepxatb
OrK-5 OGKE 3044  0.0860 -0.6%  0.0860 0.0863 0.0981 0.0691 0.1040 roky nat b
Oork-6 OGKF 1313 0.0407 0.2%  0.0407 0.0408 0.0578  0.0222 0.0520 roky nat b
TrK-1 TGKA 278  0.0007 -1.3%  0.0007 0.0007 0.0008  0.0004
TK-2 TGKB 421 0.0003 2.3%  0.0003 0.0003 0.0005  0.0002
MocaHepro MSNG 430 01097 04% 01098  0.1097 0.1385  0.0784
TrK-4 TGKD 1011 0.0005 2.5%  0.0005 0.0005 0.0006  0.0003
TrK-5 TGKE 670  0.0005 0.6%  0.0005 0.0005 0.0007  0.0003
TTK-6 TGKF 954  0.0005 -1.3%  0.0005 0.0005 0.0006  0.0003
TK-7 TGKG 2401 0.0800 0.0%  0.0700 0.0850 0.0802  0.0440
TK-9 TGKI 1209  0.0002 0.0%  0.0002 0.0002 0.0002  0.0001
TrK-10 TGKJ 1286 14609 -0.8%  1.4606  1.4629 2.0437 1.0003
TK-11 TGKK 327 0.0006 0.5%  0.0006 0.0006 0.0010  0.0004
Enuceiickas MK TGKM
TK-14 TGKN 192 0.0001 24%  0.0001 0.0001 0.0002  0.0001
MpKy T CkaHEpro IRGZ 3807 07987 -0.6%  0.7985  0.8049 0.8171 0.3570
MPCK LeHtpa MRKC 1687  0.0400 4.5%  0.0399 0.0400 0.0458  0.0213 0.0362 npogasar b
MPCK CK MRKK 160 54104 2.0% 54005 5.4071 7.6986  2.1376 4.5300 npoaaeart b
MPCK LN MRKP 936  0.0083 0.2%  0.0083 0.0083 0.0100  0.0047 0.0095 Aepxarb
MPCK Cubupu MRKS 885  0.0099 -3.3%  0.0099 0.0099 0.0141 0.0070 0.0079 npoaasar b
MPCK Ypana MRKU 851 0.0097  0.7% 0.0097  0.0098 0.0121 0.0060 0.0095 npopasat b
MPCK Bonru MRKV 709  0.0040 3.2%  0.0040 0.0040 0.0051 0.0027 0.0045 Aepxatb
MPCK lOra MRKY 274 0.0055 0.0%  0.0050 0.0060 0.0081 0.0055
MPCK C3 MRKZ 657  0.0069 2.1%  0.0068 0.0069 0.0093  0.0059 0.0070 JepKatb
MOJCK MSRS 2426 0.0498 3.2%  0.0497 0.0498 0.0579  0.0335 0.0554 JepKatb
oCK FEES 15025  0.012 11%  0.0122 0.0122 0.0134  0.0093 0.0122 Jepxatb
WHTep PAO IUES 4644  0.0016 1.5%  0.0016 0.0016 0.0024  0.0000 0.0018 Aepxarb
NeHaHepro LSNG 807 0.8716  0.5% 0.8644  0.8716 1.1891 0.6566 0.8550 npopasat b
XonaunHr MPCK MRKH 6612 0.1611 1.8% 0.1610  0.1615 0.1737 0.0930 0.1680 hepxatb
TenekoMMyHUKaLum
MTC MBT.N 22 993 23.07  0.1% 23.05  23.06 23.59 17.20 26.24 Aepxatb
Bbimnenkom VIP.N 19 304 14.95  0.3% 14.94 14.95 20.00 12.32
Poctenexom RTKM 3297 4.52 0.3% 4.52 4.53 7.20 3.12 3.60 npofasarb
YpancesabuHhopm URSI 1264 0.04 0.0% 0.04 0.04 0.04 0.02 0.0436 Jepxatb
Bonrat enexkom VTEL M 3.82 0.4% 3.82 3.83 3.88 1.63 4.28 Jepxar b
LleHT pT enekom CTLK 1381 0.88 0.0% 0.87 0.88 0.92 0.40 0.987 Aepxar b
CnbupbT enekom STKM 881 0.07 -0.3% 0.07 0.07 0.08 0.03 0.0819 Jepxar b
C3T SPTL 728 0.83 0.7% 0.83 0.83 0.86 0.39 0.93 Aepxatb
HOTK UTEL 519 0.18 -1.1% 0.17 0.17 0.18 0.06 0.1969 JepKatb
[LlanbcBsiab DLSV 344 3.60 0.3% 3.60 3.61 3.91 2.22 4.06 Jepxatb
KomcTap-OTC CMSTq.L 2 666 6.38 0.2% 6.36 6.38 719 4.90 9.24 MoKy nar b
AOK Cuctema SSAq.L 12 690 2630  0.8% 26.30  26.38 31.48 15.25
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THKep K R M3m., % Bid,$ Ask, $ . Uenb, $ Pekomengaums
max min

MawnHocTpoeHue
ABTOBA3 AVAZ 1418 1.02 2.8% 1.02 1.02 1.18 0.36 0.87 npogaeart b
[A3 GAZA 528 2850  0.0% 27.00  30.00 37.50 20.80
Connepc SVAV 567 16.55  0.9% 16.53 16.58 20.34 12.12 19.90 MoKy nar b
KAMA3 KMAZ 1672 2.36 0.1% 2.36 2.36 2.85 1.89 1.90 npoAasar b
CwnnoBble MaLLMHI SILM 2337 0.27 5.1% 0.27 0.27 0.29 0.16
OoMm3 omMzz 83 2.33 -0.4% 2.33 2.33 3.48 1.63
KpacHblit koT enbLunk KRKO 17 0.55 0.0% 0.50 0.70 1.00 0.50
Wpky T IRKT 288 0.29 1.4% 0.29 0.30 0.32 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% 2.00 2.20 1.95 1.1
Y-YA3 uuaz 417 1.56 0.0% 1.60 1.70 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 2 580 2.32 1.1% 2.32 2.33 2.35 1.27
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 2464 9.60 -1.1% 9.60 9.60 15.23 9.19
LBMMN FESH 1254 0.43 0.0% 0.40 0.43 0.55 0.32
MMM mush 58 61.00  0.0% 61.00  99.99 70.00 55.00
MoTtpebcekTop
X5 PJPq.L 11433 4210  2.4% 42.00 4210 42.79 21.26 45.23 Jepxatb
Marnut MGNT 10 665 119.87  3.5% 119.83  119.96 126.40 50.10 90.04 npoaaeart b
Cenbmoil KOHT MHEHT SCON 656 8.75 -0.2% 8.00 8.75 9.75 7.40
Iunken DIXY 1009 173 -2.1% 11.72 11.81 12.15 5.98 11.11 npopasat b
M.Bugeo MVID 1263 7.03 1.5% 7.00 7.03 7.07 3.14 6.13 npogasar b
BanTuka PKBA 4941 3257 -1.2% 3254 3285 34.99 23.80
Bumm-Bunnb-[lanH WBD.N 4 655 2645  -1.5% 2643  26.45 27.76 16.14 17.58 npoaaeart b
Py cckoe mope RSEA 183 253 -0.4% 2.52 2.54 9.33 2.26
HyTputek NTRI 24 1.52 2.0% 1.52 1.52 4.68 0.99
KanuHa KLNA 194 19.93  0.3% 19.86  20.03 25.61 12.90 30.40 roky nat b
Antexu 36.6 APTK 396 3.77 0.7% 3.77 3.77 13.30 243 3.22 npoaaeat b
Bepothapm VRPH 375 3745  0.0% 37.00  42.00 40.00 26.00 44.63 Aepxarb
dapmcT aHaapt PHSTq.L 3553 2350  0.0% 23.50 23.60 29.49 15.75 28.53 MoKy nar b
Pa3rynsi GRAZ 231 1.46 0.5% 1.46 1.46 219 1.22 1.53 Aepxar b
Yepku3oso CHEq.L 1292 20.00  0.0% 20.00  21.00 23.51 8.97
dec EBIDg.L 719 17.00  0.0% 0.00 0.00 17.00 10.50
PocuHtep ROST 321 19.70  1.0% 19.43 19.70 20.88 6.73 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 3663 2350  0.4% 2348  23.50 24.51 12.21 17.14 npogaeart b
Rambler Media RMG
PBK RBCI 163 1.16 -0.3% 1.16 1.17 1.79 1.07
Apmaga ARMD 9% 7.86 1.1% 7.88 7.94 9.48 4.66
C T poHuke SITRq.L 172 0.90 0.0% 0.00 0.00 2.00 0.80
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Wrtorn Topros

Mcap, $ Cpenka,

OuHamuka 3arog

THKEp nH R WUsm.,, % Bid,$ Ask, $ . Lens, $ Pekomenpauus
max min
MwuHepanbHble yaobpeHus
Ypankanuit URKA 9830 4.63 -0.5% 4.63 4.62 5.15 3.06 31 npoaasar b
CunbBUHAT SILV 5478 700.00  0.0% 635.00  750.00 800.00 498.00 812.00 MoKy naT b
AKpoH AKRN 1437 30.14  0.4% 3015 30.18 38.74 23.37 33.00 Aepxar b
Anatut apat 1871 300.00 0.0%  260.00 300.00 380.00  235.00
Ammodoc ammo 713 79.00  0.0% 79.25  88.00 96.00 53.00
Hedbtexumus
HxHekamckHedT exum NKNC 889 0.55 0.0% 0.53 0.58 0.59 0.43 0.58 MoKy nat b
KasaHboprcuHT e3 KZ0S 321 0.18 0.0% 0.18 0.19 0.27 0.13 0.24 MoKy naT b
Ky i16blweBasor kazt 225 0.95 0.0% 1.10 1.40 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 3.50
Xumnyeckasn MPOMBbILWITIEHHOCTb
MatumHocT p.3asog MASZ 376 270.00 0.0%  270.00 290.00 390.00 195.00
H3XK nzhk 194 8.00 0.0% 8.00 9.00 12.00 6.00
M puapry Hekoe MIXO0 pgho 319 175.00 -7.9%  165.00 177.50 270.00 175.00
[lesenonmeHt
MUK PIKK 1850 3.75 0.3% 3.75 3.76 5.97 3.02
nce LSRG 2936 2849  0.8% 2853 2853 42.02 15.34
AFI Development AFIDgq.L 1205 1.15 2.7% 1.15 1.16 1.45 0.68
OT KpbIT ble MHBECT ULUN OPIN 470 3075 -3.1% 30.75 31.75 62.00 26.60
Cuctema lanc HALSq.L 303 1.35 0.0% 1.35 1.39 217 0.90
RGI International Ltd. RGI 388 2.40 0.8% 2.30 2.50 2.45 1.10
MocT ot pect mstt 6.00 0.0% 5.85 5.92 6.30 3.28
MocT ocT poiiot psig, 19 msot 95  1250.00 0.0%  1325.00 1900.00 1800.00  1250.00
BamT OHHenbCT poii btst 257  2600.00 -10.0%  1800.00 2890.00 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 74 110.00  1.9% 110.00  113.00 115.00 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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KoHTakTHas uHpopmaums

AHanuTUyeckuih aenapTameHT
Ten: +7 495 925 80 00
dakc: +7 495 925 80 00 1o6. 2822

Bank_of Moscow Research @mmbank.ru

AvpekTop AenapTtameHTa

Tpemacos Kupunn, K.9.H
Tremasov_KV@mmbank.ru

YnpaBneHue pbiHKa aKUum

Crparterns, dkoHOMMKa
Tpemacos Kupunn, K.9.H
Tremasov_KV@mmbank.ru

Bornos Opui, CFA
Volov_YM@mmbank.ru

BaHku, AeHeXHbIN PbIHOK
®epopos Erop
Fedorov_EY@mmbank.ru

HedTb 1 ra3
Bopucos [leHuc, K.a.H
Borisov_DV@mmbank.ru

Baxpamees Cepreit, k.9.H
Vahrameev_SS@mmbank.ru

MoTpebcekTop
Kynees Butanui
Kupeev_VS@mmbank.ru

AneKTpoaHepreTnka
JNamuH Muxamn
Lyamin_MY@mmbank.ru

Py6uHoB VBaH
Rubinov_IV@mmbank.ru

TenekoMMyHMKaLUK
Fopsunx Knpunn
Goryachih_KA@mmbank.ru

MeTannyprus, Xumus
Bonos tOpui, CFA
Volov_YM@mmbank.ru

Kyyepos AHpgpeit
Kucherov_AA@mmbank.ru

MawwuHocTpoenue/TpaHcnopT

Jlamue Muxaun
Lyamin_MY@mmbank.ru

[ YnpaBneHue JONroBbIX PbIHKOB

lopbyHoBa ExkaTepuHa
Gorbunova_EB@mmbank.ru

CapcoH AHactacus
Sarson_AY@mmbank.ru

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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