21 okta0ps 2010 .

I ok Mocxss

WHaukaTopbl ueHa n3m. M., % |Akuum LeHa nam., % o6opot* WHpekcbl ueHa nm.  u3m., %
PTC + 15619 52 0.3% GAZP ¥ 1619 -0.2% 631.9 |MSCIEM + 11013 36 0.3%
MMBB + 14935 30 0.2% HYDR 1+ 1574 0.3% 383 |MSCIRussia # 8257 0.9 0.1%
Mcap, $ mnpa $ 9139 0.3 0.0% FEES ¥ 0.362 -1.4% 5.3 |Dow Jones + 111080 1309 1.2%
06opoThI $ MnH U3M. usm., % |LKOH § 17425 -0.6% 234.7 |Nasdaq + 24574 206 0.8%
PTC $ 5149 -1285  -20.0% |SIBN ¥ 1185 -0.1% 9.2 |FTSE 100 + 57289 251  04%
MMBB ¥ 13969 4942  -26.1% |SNGS ¥ 29.74 -1.2% 32.1  |Nikkei $ 93707  -109 -0.1%
AP + 9049 81.8 9.9% TATN § 1483 -0.8% 306 |RTS1MFut + 1559.0
BCEro § 28167 -541.0 -16.1% |ROSN + 209.6 0.4% 2134 |VIX $ 198 02  -08%
Wupekc MMBB BHYTpU AHsA GMKN + 5476.6 0.8% 315.9 |BantoTbl
1500 — CHMF § 4490 -1.1% 357 |EUR/USD + 1391 0015 1.1%
URKA + 1427 1.9% 30.7 |RUB/USD + 3067 003 0.1%
1495 - SBER + 9754 2.2% 500.6 |ToBapbl LeHa M.  u3M., %
VTBR + 0.0936 0.9% 1120 |NYMEX Fut $ 8200 05 -07%
1490 - RTKM $ 1389 -0.5% 8.7 |Urals NWE + 814 25 3.1%
URSI + 1190 0.3% 87 |Cranb(LME) & 4850 98  -2.0%
e MBT 2219 0.3% 591 |Hukens + 239450 479 2.0%
g0 | VIP + 1484 0.0% 434 |3onoto $ 13422 41 0.3%
MTL $ 23.82 -0.3% 53.7 |Lonru LeHa M. YTM, %
1475 ; ‘ ‘ ‘ ‘ ‘ ‘ ‘ WBD $ 2540 -0.4% 11.3 |RUS_30 + 1210 0.0 4.11%
10:30  11:30 12:30 13:30 14:30 15:30 16:30 17:30  18:30 *_$mnn $; PTC+MMBE+ALP UST_10 + 1137 0.0 1.9%
Ha pbitke Kanennapb cobbITuii

B cpefiy poccuickuil (OHMI0BBIN PbIHOK, HECMOTPSA Ha HEraTMBHOE Hayano TOProB, CyMern 3aBepLIMTb

neHb B nioce (MMBB +0.2%), B 0CHOBHOM 6arosapst A0CTATOHO YBEPEHHOM AuHamuke 3anagHbix — OKTAOPb

NMowWaaokK 1 panmnu B akumsix Coepbarka (+2.4%). MMK npegcTtaBuT onepauyoHHbIe

pesynbTarthkl 3a 3-1 kBapTtan 2010 .

Moppo6Hee Ha cTp. 2

naBHble HOBOCTHU 22 okTs6ps

MonumeTann npefcTaBuT onepaLiMoHHbIe

pesynbTathl 3a 3-1 keapTtan 2010 r.

HedTb 1 ras
locypapcTBO HaMepeHo COKpaTUTL Aonto B PocHedTy 26 oKkTA0pA
TeneKkoMMyHMKaLmu PocHedhTb npeacTaBuT (oHAHCOBYO OTYETHOCTb

no US GAAP 3a 3-i1 kaptan 2010 r.
Mob6unbHble onepaTopbl: NofeMuUKka BOKPYT TapupoB Ha POyMUHT NOAXOAMT K

KOHLly THK-BP npeacTaBuT iMHaHCOBY0 OTYETHOCTL
MoTpebutenbckui cextop no US GAAP 3a 3-i1 ksapTan 2010 1.
Avnkem - pocT BbIPYYKN yckopuncs Ao 24% r-k-r B ceHTabpe. 28 okTAGpA

®apmcTaHgapT npeacTaBuT pesynbTaThl NPOAax
BbI MOXeTe NOANMCATLCA Ha PacChINKy HaWMX 0630POB MO 3MEKTPOHHOM noyTe. [ins atoro Bam 3a 9 mecsues 2010 .
BOCTaTOYHO NpUCNaTh 3asiBKY C yKa3aHWeM aapeca NEeKTPOHHOI NoYThI, Ha KOTopbIii Bbl xoTenu
ObI nonyyaTtb aHanUTMYeckMe MaTepuanbl, Ha agpec bank of moscow research@mmbank.ru 1 HoAGpsA

MO3CK npeacTaBuT MHAHCOBYH OTHETHOCTb
no MC®O 3a 1-e nonyrogue 2010 r.

2 HosI6ps

['a3npom HedpTb NPELACTABUT (IMHAHCOBYIO
oT4yeTHOCTb Mo US GAAP 3a 3-if kBapTan
2010r.
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Ha pbiHke

21 oktabpsa 2010 .

CHoBa Kurau

B cpepy poccuiickuit pOHOOBBIA PbIHOK, HECMOTPS Ha HEraTUBHOE Ha4ano TOProB, Cymen 3aBepLuuTb
peHb B nntoce (MMBB +0.2%), B ocHoBHOM Gnarofapst 4OCTATOMHO YBEPEHHOM AMHAMMKE 3anafHbIX
nnowagok 1 pannu B akumsx CoepbaHka (+2.4%).

HecmoTps Ha no3uTuBHbIA X0 BYepaluHux ToproB B EBpone u CLUA, cerogHs BHOBb B LEHTpe
BHUMaHus Kuai, roe yTpom Bbina onybnukosaHa Lenas cepusi MakpoaKOHOMUYECKOH CTaTUCTUKW. Kak
nokasanu NpeAcTaBmneHHble faHHble, 3aMeIeHNe KUTaCKO SKOHOMUKN B 3-eM KBapTane oKasarnoch
BECbMA YMEPEHHbIM, PABHO Kak M yBENnnyeHue WHNALMA B CEHTSOpE, oaHaKo Aaxe 3w Ludpbl
OKa3anucb Anst 4oCTaTouHbIMU Anst banka Kutas, 4tobbl BriepBble 3a nocneaHue Tpy rofa yBenuinTb
cTaBky. B uenom makpogaHHble no Kutaio He BbI3biBalOT 0COBOT0 3HTY3Ma3ma: 3KOHOMUYECKUIA pOCT B
9TO/ CTpaHe 3amefsnigeTcs M 9T0 3amenneHue, no-suaumomy, Oypet ewe 6ombluM Ha doHe
COEPKMBAKOLLEA [EHEXHO-KPEOUTHOWM MOMUTUKM U YCKOPeHUs MHNAuuKM. MokasaTenbHbl JaHHbIE MO
BHYTPEHHEMY NPOU3BOACTBY cTanu B Kutae, ynasluem B CeHTsbpe Ha 7% M-k-M 4O MUHMMAnNbHOrO 3a
rof, YPOBHS 1 3TO NpU TOM, YTO YMCTbIN akcnopT MeTanna u3 KHP B aTom MecsiLie nuLub BbIpoC.

Buaumoe n0Tpe6neHV|e ctanu B Kutae

MITH. TOHH rog-k-rogy, %
55 — — 50
50 + T40

+ 30
45 +

- 20
40 +

-- 10
35 +

-0
30 + -+ -10
25 -20

2008 2009 2010

McTounmkn: Bloomberg, TamoxeHHas cratucTuka KHP, oLeHkn AHanuTiyeckoro fenaptameHta baHka Mockebl
Bonos tOpuil, CFA
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HoBoctu KOPOTKO

m Kak cooblumn nepsblit Buue-npembep Wropb LLyanos, Poccust MoxeT cHM3NTL rocnakeT B Pycluapo po 25 % nnioc ogHa akums go 2015
roga. Takxke rocyaapcteo Moxet npogatb 50 % akuuit CoBkomdnota u 4.11 % 6ymar ®CK no 2013 roga. Mpogaxa naketa ®CK, no MHeHuto
LLlysanoBa, BO3MOXHa MO LIEHe He Huxe HoMUHana B 50 koneek 3a akuuio, YTO BbILLE TEKYLLMX PbIHOYHbIX KOTUPOBOK Ha 40 %.

m EBpa3 BbiMrpan aykumoH Ha npaBo paspabotku BocTouHoro yuyactka Ynyr-Xemckoro 6acceiiHa yrnsi B pecny6nuke TbiBa, 3annatms
850 mnH. py6neit ($ 28 mnH.). Mpeanonaraemble 3anackl KOKCytoLLErocs yris Mapki XK Ha y4acTke npeBbILarT 550 MITH.TOHH. 3T0 yKe BTOpoi
yyacTok Ynyr-Xemckoro bacceiiHa, gocTasluuiics Espaay.

m Coger gupektopoB MPCK LleHTpa noBbicun nporHo3 no uncton npudbinu Ha 2010 rog Ha 12.2% fo 4.07 mnpg pybneit.

Bank MockBbI Ctp.3mn312



ExxepHeBHbIN 00630p

Hed1b 1 ras
ROSN 6.82
Kanuranusaums, $ mnH 72284
Lens, $ 6.53
PekomeHgauus npogasatb
2009 2009 2011
EV/EBITDA 6.5 46 55
P/E 10.0 6.0 7.9
TeHeKOMMyHMKaLIMM
MBT.N 22.19
Kanutanusauus, $ mnH 22 116
Lens, $ 26.24
PekomeHpaLms Aepxatb
2008 2009 2010
EV/EBITDA 6.0 5.6 49
PIE 220 9.8 9.2

BaHk MockBbl

21 oktabpsa 2010 .

locypapcTBO HaMepeHo cokpaTUTh Aontko B PocHedTy

Cobbitue. Kak nuwyt cerogHs Begomoctu, B 2012-2015 rr. moxeT 6biTh npogaHo 4o 15% akuyui
PocHedbv (rocypapcteeHHas gonsi cHuautcs 4o 60%). O6 atom cooblymn nepsbii BULE-NPEMbED
Wropb Llysanos, npu atom npepnoxenus MunduHa o npopaxe [fonen B TpaHCHedTU K
3apybexHedTn He 0A0OPEHbI.

KommenTapui. Vicxogs u3 Tekywen kanutanusaumu PocHedptn, ctoumocTb 15%-Horo naketa
KoMnaHuM cocTasnsieT npumepHo $11 mnpa. OTMETUM, YTO B HacTosLiee BpeMs HETAHOM CEKTOp He
SBNsieTCs (haBOpPUTOM Y MHBECTOPOB: C Havara roga KOTMPOBKM aKuuil GOMbLUMHCTBA MUPOBbIX
HedpTerasoBbIX Majors BbIMMSAAAT XyXe OCHOBHbIX (POHOOBLIX MHAekcoB. [ns PocHedTn cutyaums
ycyrybnsietcs pa3oyapoBaHMEM WHBECTOPOB B CBS3M C BO3MOXHOM OTMeEHbI NbroT no BaHkopckomy
MECTOPOXAEHNIO (3TO CTarno OAHON M3 MPUYMH CHYKEHUS KOTUPOBOK KOMNaHun ¢ 255 pyb B anpene
no 183 pyb B umione), B pesynbTaTe KOTOPOrO KanuTanuaauusi KOMMaHWv ¢ Havana roga cHuaunach
nouTi Ha 25% (ana cpasHenna JIYKOWN nonewesen Ha 4%, CypryTHedTeras — BbIpoc Ha 2%).

Kak cnencteue ans Toro, 4tobbl pasmelleHne Obino ycrellHbIM HYXHbl HOBblE Maeun (Hampumep,
HOBasi HanoroBasl OTpacneBas CUCTEMa HarnoroobnoXeHUs!, KOTOPYK PbIHOK yXe AABHO XAET), B
NPOTMBHOM Crly4ae rocyAapcTBy NPUAETCS UCKaTb CTPaTErMYECKNX MHBECTOPOB, KOTOPbIE Kak Nokasan
npuMep nmpoaaxu naketa akuwit JIYKOWIa amepukanckoit ConocoPhillips He crewar BxopuT B
YCTaBHbI KanuTan poCcCUACKUX HEPTSAHbLIX KOMNAHWUA.

BnusHue Ha PbIHOK. PbIHOK MOXET NO3UTUBHO OoTpearnpoBatb Ha BO3MOXHYK MpOAdaXy OOnn B
POCHeq)TVII rocyaapcTeo 6y,qu CTPEMUTBLCA NONYYNUTL 3a NpoAaBaeMble akTUBbl MakCUManbHY0 LieHY
a 3Ha4YMT BO3MOXHO NpUHATHE pALd Mep, CI'IOCOﬁCTBleLL{VIX NOBbIWEHNW Kanutanusauun KoMmnaHuu.

bopucos [leHuc , k.3.H., Baxpamees Cepeell K.9.H.

MobunbHble onepaTopbl: NOfeMUKa BOKpYr TapuchOB Ha POYMMUHI MOAXOAUT K
KOHLy
CobbiTne. Kak coobuaiotr Begomoctn, MobunbHble onepaTtopbl A0OPOBONBHO CHU3AT Tapudbl Ha

poymuHr ¢ 1-oro pekabps 2010 r. M3ameHeHus kocHyTtcs Poccun w ctpad CHI, Tapudbl Oyamyt
CHKeHbI B 1.5 — 2 pasa Ha ronocosble ycnyri, B 3-4 pasa — Ha yecryrv nepeaayu AaHHbiX.

KommeHTapuit. [laHHbIi Bonpoc 0bCyxaaeTcs yxe Okono monyroda, a Mecsil Hasag Bepomoctu
Hanucanu, 4To OnepaTopbl Y)Ke Hayamnu CHKaTb LieHbl Ha poyMUHT B cTpaHax CHI. B Bbipyuke MTC u
BbimnenKoma foxogbl Ha poymuHr no utoram 2009 r. coctasunm 9 u 5 % cooTBETCTBEHHO. [10 HaLMMm
OLieHKaM, CHIXeHWe TapuoB Ha POYMUHT MPUBEAET K CHYXeHWE OBLLIEN BbIpyyku onepaTopos Ha 1 —
2 %. YuuTbiBas TOT GaKT, YTO MpU CHIDKEHUN LieH abOHeHTbI, Ckopee BCero, yenuyar notpebneHue
YCNyr, BbILUeyKa3aHHbIe Ludpbl MOTYT ObITb MEHbLUE.

BnusiHne Ha pbiHOK. Ha Hal B3rnsg, BO-NEpBbIX, CHWKEHWE TapUGOB HA POYMUHT HE3HAYUTENBHO
BMMSIET Ha OLIEHKY MOBWMbHBIX OMEpaTopoB, @ BO-BTOPbIX, AAHHAS HOBOCTb YXE OTbiIrpaHa pbIHKOM.
Mol oueHnBaem cobbiTue kak HeirTpanbHoe ans Bymar MTC u VimpelCom Itd.

[opsa4ux Kupusnn

Ctp. 41312
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MoTpebutenbckum cextop

DIXY
Kanuranuzaums, $ mnH
Lens, $
PekomeHgauus

2008 2009
EV/EBITDA 14.3 9.3
PIE neg. 36

BaHk MockBbl
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[ukew - pocT BbIpyuku yckopuncsa Ao 24% r-k-r B ceHTs0pe.

CobbiTue. CerogHs ytpom [uken Mpynn onybnukoBana onepaLuoHHble pesynbTaThl 3a CeHTS6pb 1 9
mecsues 2010 roga.
Buipyuka fiukcu Mpynn no popmatam

Mam. Nam.
MITH. pybnen CeH.10 ceH.09 -k, % 9mec.10 9mec.09 r-k-r,%
Ivken 4412 3519 254 39 068 33088 18.1
Meramapt 554 477 16.1 5202 4483 16.0
Munumapt 168 152 10.5 1596 1476 8.1
Po3HnyHas BbIpyyka 5134 4148 238 45 866 39115 17.3
Mpouee 83 64 29.7 546 572 -4.5
O6Lwas BbIpyyka 5217 4212 239 46 412 39619 171

MCTOYHMK: faHHble KoMNaHWu

KommeHTapuii. PocT po3HMYHON BbIpy4kM KOMMaHum B CeHTsbpe yckopunca o 23.8% rop k rogy,
npoTue pocta Ha 21% B aBrycte 1 18% B uone. OCHOBHON NPUYMHON YBENUYEHUS TEMMOB POCTa CTanu
yBenuyeHue LFL-npopax, yCKopeHue OTKPLITWIA HOBBLIX MaraswHoB, a Takke CO3peBaHWe MarasvHos,
OTKpbITBIX B MocneaHue 6 Mecsaues. Poct npogax 3a 9 mecaues 2010 r. coctasun 17.3%. YuutbiBas
YCKOPEHME pOCTa BbIPYUKM B MOCTIEAHUE MECSLbI, Mbl NOMIAraeM, Y4To KOMNaHUs B COCTOSIHUM MoKasaTb
BbINOMHWTL CBOW NPOTHO3 MO POCTY BbIpyyki B 20% B 3TOM rogy.

LFL-npogaxu cetu B 3 kBapTane Bbipociu Ha 3.4%, npu atom poct LFL-yeka coctasun 1.8%, a LFL-
Tpadmk yeenuuuncs Ha 1.6%. [aHHble nokasaTenu ykasblBalT Ha 3aMETHOE YNyuyllieHWe mno
cpaBHeHuto ¢ 1 monyroguem, koraa poct LFL-npogax coctasun muwb 0.1%. Yckopenne pocta LFL-
npoJax NPOM30LLNIO B OCHOBHOM 3a CHET YNyuLleHnst nokasatene no gopmaty [ivkeu B LieHTpansHom
per1oHe, rae KOMNaHWs akTUBM3VMpOBana CBOM MapKETUHIOBbIE YCUNUSA, a Takke Ha Ypane, rae 6bina
OY€eHb HU3kas CpaBHUTENbHAs 6a3a.

B ceHTtabpe [ukcu oTkpbina 5 HOBbIX AMCKAyHTEPOB, Npu 3TOM 0BLMA POCT OTKPLITUA C HaYana roga
coctaBun 58 marasuHoB. PocT Toprosoit nnowaam coctasun 10.5% r-k-r. YuutbiBasi, 40 G0MbLIMHCTBO
OTKPbITWA HOBBIX MarasvHOB TPagWLMOHHO MPUXOAMTCA Ha 4-A KBapTan, Mbl cuuTaem, 4to obiiee
UnCNO OTKPBLITUA OyaeT cOOTBETCTBOBATH MPOrHo3y komnaHuu B 100 HOBbIX Maras3HOB B TEKyLLEM
rogy.

BnusHne Ha pbiHOK. Tak kak pesynbTathl nmpogax [ukcu B ceHTsOpe B LenoM MOATBEpKAAOT
CMOCOBHOCTL KOMNAHWM BbINOMTHUTL MPOTHO3bI MO PA3BUTUIO B TEKYLLEM roAY, Mbl OXWAAEM NO3UTUBHYHO
peakLmto pbiHKa.

Kynees Bumanuii

Ctp. 51312
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Mcap, $ Cpenka,

OnHamuka 3arog

TUKep nn s Usm.,,% Bid,$ Ask,$ Uenb, $ Pekomenpaums
max min

He¢1b 1 ras
Nyxoiin LKOH 48 227 56.70 -0.6% 56.72 56.72 62.96 45.56 78.40 nokynatb
lasnpom GAZP 124733 5.27 0.2% 5.27 5.27 6.45 4.62 7.16 nokynatb
CyprytHedreras SNGS 34 578 0.97 -1.2% 0.97 0.97 1.10 0.50 1.00 Aepxatb
PocHedTb ROSN 72284 6.82 0.4% 6.82 6.82 8.87 5.77 6.53 npofasatb
THK-BP tnbp 31494 210 0.5% 2.07 210 2.30 1.65 1.96 npofasath
lasnpom HedhTb SIBN 18 285 3.86 0.1% 3.87 3.87 5.81 329 5.16 nokynatb
TaTtHeTb TATN 10512 4.82 -0.8% 483 4.82 5.01 3.89 4.21 npogaeatb
HOBAT3K NVTK 23177 7.63 -1.3% 7.65 7.66 7.92 428 8.40 Aepxartb
TpaHcHedTb N. TRNFP 1958 1259 1.1% 1255 1255 1325 635
BawwHedhTb BANE 7232 4250  -1.3% 4150 4260 50.00 19.00
CyprytHedpTeras n. SNGSP 3808 0.49 -1.6% 0.49 0.49 0.57 0.38 0.56 Jepxatb
TatHedTb N. TATNP3 369 250 0.2% 2.50 2.51 3.12 1.73 2.25 npofasatb
Hedptecepuc
WHTerpa INTEq.L 534 291 0.0% 2.85 291 4.00 2.02 2.52 npofasatb
BK EBpasus EDCLq.L 3990 27.17 0.4% 27.07 2717 28.50 13.02 15.70 npofasatb
CAT Qil 02C 449 9.20 0.2% 8.84 9.38 13.60 8.07 9.54 Aepxarb
LisetHasa MeTannyprus
Hopunbckuid Hukenb GMKN 33971 178.21 0.8% 17821  178.21 189.38 121.37 197.00 Aepxarb
PYCAN 486 19078 1.26 0.0% 1.25 1.26 1.39 0.87
Monioc 3onoTo PLZL 9568 50.19 -0.9% 50.24 50.24 57.56 39.79 68.20 nokynatb
MonumeTann PMTLgq.L 6 626 16.59 1.7% 16.50 16.59 17.77 8.00 16.12 npogasatb
BCMMNO-ABVICMA VSMO 1087 94.31 23% 9439 94.36 144.07 58.57 157.00 nokynatb
YensiGuHckui LI3 CHZNg.L 225 415 0.0% 4.03 415 5.16 2.50
OneKTPOLMHK eltz 49 35.00 0.0% 20.50 39.00 35.00 15.10
Ypananektpomeab uelm 265 52.30 0.0% 50.00 52.20 61.00 41.00
Ycpaneinukens ufal 35 1.30 0.0% 1.30 5.00 0.00 0.00
tOxypanHukenb unkl 139 23200 -227% 200.00 232.00 410.00  230.00
YepHas meTannyprus
Espas pynn HK1q.L 12 847 2934 -22%  29.28 29.34 43.15 21.59 39.47 nokynatb
HIIMK NLMK 20904 349 -1.1% 3.50 3.50 3.75 233 3.05 npofasaTh
Cesepcranb CHMF 14723 14.61 -1.1% 14.61 14.61 15.44 6.81 14.85 npofasatb
MMK MAGN 10 261 0.92 0.8% 0.92 0.92 1.07 0.65 0.90 npofasath
Meuen MTL.N 9916 2382  -03% 2380 23.81 31.79 16.02 30.40 nokynatb
AwmHckuit M3 AMEZ 264 0.53 2.7% 0.53 0.54 0.59 0.21
Yycosckort M3 chmz 23 10.00 0.0% 5.26 2113 41.00 10.00
Pacnapckas RASP 4492 5.75 0.0% 5.74 5.76 7.56 3.54 7.60 nokynatb
tOxHbIN Kysbacce UKUz 1444 40.00 0.0% 40.00  43.00 55.00 32,50
BenoH BELO 1022 0.89 0.7% 0.89 0.89 1.28 0.55
TMK TRMKq.L 4512 19.25 0.3% 19.25 19.35 23.80 14.34 20.16 Aepxarb
YensiGuHckuin TMN3 CHEP 921 1.95 0.0% 1.70 210 2.50 1.65
BbikcyHckuit M3 vsmz 2276 132500 0.0%  1325.00 1400.00 1550.00 920.00
BaHku
CbepbaHk SBER 68516 317 2.2% 3.16 3.16 3.18 2.01 3.40 Aepxartb
BTb VTBRq.L 32062 6.13 0.2% 6.12 6.13 6.32 3.72 6.20 [epxaTb
BaHk Mocksbl mmbm 5756 31.98 0.5% 31.75 32.08 3417 23.04
Ypancu6 USBN 1287 0.00 0.0% 0.00 0.00 0.01 0.00
PocbaHk ROSB 2720 3.64 0.0% 3.62 3.64 5.40 2.60
BospoxaeHue VZRZ 959 40.40 0.8% 4042  40.74 47.67 26.56
Bank CaHkT-MeTepbypr BSPB 1228 435 1.3% 4.34 435 4.44 2.38 4.60 Aepxatb

BaHk MockBbl
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OuHamuka 3arog

TUKep M(::l; $ C.qe; xa, Usm.,% Bid,$ Ask,$ Llens, $ Pekomenzauus
max min

OneKTpo3HepreTuka
Pyclugpo HYDR 14786 0.0512 03%  0.0513 0.0513 0.0604 0.0316 0.0700 nokynaTtb
®CK FEES 14 531 0.0118 -14% 0.0118 0.0118 0.0133 0.0092 0.0122 aepxatb
OrK-1 OGKA 1608 0.0360  0.0%  0.0340 0.0390 0.0515 0.0239 0.0500 nokynatb
Ork-2 OGKB 1833 0.0560 0.0%  0.0535 0.0555 0.0650 0.0280 0.0670 aepxaTtb
Ork-3 0GKC 2581 0.0543 -1.2%  0.0544  0.0544 0.0740 0.0414 0.0750 nokynaTtb
Ork-4 0GK4 5474 0.0868  0.8%  0.0867 0.0868 0.0937 0.0444 0.0930 aepxaTtb
OrK-5 OGKE 3000 0.0848 -0.2%  0.0846 0.0848 0.0972 0.0685 0.1040 nokynatb
Ork-6 OGKF 1335 0.0414  06%  0.0413  0.0413 0.0573 0.0220 0.0520 nokynaTtb
TrK-1 TGKA 2646 0.0007  -2.3%  0.0007  0.0007 0.0008 0.0004
TrK-2 TGKB 408 0.0003 -1.1%  0.0003  0.0003 0.0005 0.0002
MocaHepro MSNG 4255 0.1071  -05%  0.1071  0.1071 0.1373 0.0777
TrK-4 TGKD 971 0.0005 -1.9%  0.0005 0.0005 0.0006 0.0003
TrK-5 TGKE 653 0.0005 -0.6%  0.0005 0.0005 0.0007 0.0003
TrK-6 TGKF 940 0.0005 0.6%  0.0005 0.0005 0.0006 0.0003
TrK-7 TGKG 2401 0.0800  0.0%  0.0700 0.0850 0.0802 0.0440
TrK-9 TGKI 1199 0.0002 22%  0.0001 0.0001 0.0002 0.0001
TrK-10 TGKJ 1271 1.4441 0.1% 14353  1.4445 2.0256 0.9915
TrK-11 TGKK 320 0.0006 -1.5%  0.0006 0.0006 0.0010 0.0004
EHuceitckas K TGKM
TrK-14 TGKN 190 0.0001 0.0%  0.0001  0.0001 0.0002 0.0001
MpkyTckaHepro IRGZ 3702 0.7765 -06%  0.7737  0.7745 0.8099 0.3539
MPCK LleHTpa MRKC 1655 0.0392 -04%  0.0392 0.0392 0.0454 0.0212 0.0362 npoaaeartb
MPCK CK MRKK 158 53512  0.9% 53528 5.3691 7.6306 2.1187 4.5300 npogasartb
MPCK LN MRKP 898 0.0080 -1.4%  0.0079  0.0080 0.0099 0.0047 0.0095 aepxatb
MPCK Cubupu MRKS 858 0.0096 -1.7%  0.0095 0.0096 0.0140 0.0069 0.0079 npoaaeartb
MPCK Ypana MRKU 837 0.0096 0.2%  0.0095 0.0096 0.0120 0.0059 0.0095 npogasartb
MPCK Bonru MRKV 716 0.0040  0.9%  0.0040 0.0040 0.0050 0.0027 0.0045 aepxatb
MPCK tOra MRKY 274 0.0055 0.0%  0.0050 0.0060 0.0081 0.0055
MPCK C3 MRKZ 639 0.0067 -0.9%  0.0067 0.0067 0.0092 0.0059 0.0070 aepxatb
MOQJCK MSRS 2398 0.0492  0.3%  0.0493 0.0495 0.0574 0.0332 0.0554 aepxatb
®CK FEES 14 531 0.0118 -14%  0.0118 0.0118 0.0133 0.0092 0.0122 aepxatb
MuTtep PAO IUES 4556 0.0016  0.4%  0.0016  0.0016 0.0024 0.0000 0.0018 aepxaTtb
JleHaHepro LSNG 799 08623 03%  0.8623 0.8686 1.1786 0.6508 0.8550 npogasatb
XonauHr MPCK MRKH 6 552 01596  0.5%  0.1596  0.1596 0.1721 0.0922 0.1680 [epxaTtb
TenekoMmyHuKaLum
MTC MBT.N 22116 2219 -03% 2217 2218 23.59 17.20 26.24 aepxatb
Bbimnenkom VIP.N 19162 14.84 0.0% 14.82 14.83 20.00 12.32
Poctenekom RTKM 3294 4.52 -0.5% 4.50 4.52 6.90 3.10 3.60 npopasatb
YpancesisbiHGopm URSI 1251 0.04 0.3% 0.04 0.04 0.04 0.02 0.0436 nepxatb
Bonratenekom VTEL 924 3.76 -0.2% 3.76 3.76 3.85 1.62 4.28 fepxatb
LleHTpTenekom CTLK 1366 0.87 -0.7% 0.86 0.86 0.91 0.39 0.987 aepxatb
CubunpbTenekom STKM 859 0.07 -0.5% 0.07 0.07 0.08 0.03 0.0819 nepxatb
CaT SPTL 719 0.82 0.2% 0.81 0.82 0.85 0.39 0.93 [epxaTtb
IOTK UTEL 511 0.17 -1.6% 0.17 0.17 0.18 0.06 0.1969 aepxatb
[lanbcBsisb DLSV 339 3.55 -0.6% 3.55 3.56 3.87 2.20 4.06 nepxatb
KomcTap-OTC CMSTq.L 2629 6.29 -0.5% 6.28 6.29 7.19 4.90 9.24 nokynarb
AOK Cuctema SSAq.L 12 400 2570  1.7%  25.70 25.81 31.48 15.25
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Mcap, $ Cpenka,

OuHamuka 3arog

THKep nH s Uam.,% Bid,$ Ask,$ . Lenb, $ PekomeHpauus
max min

MawwnHocTpoeHue
ABTOBA3 AVAZ 1486 1.07 5.9% 1.07 1.07 117 0.36 0.87 npoaasartb
r'A3 GAZA 500 27.00 0.0% 27.00 30.00 37.50 20.80
Conrepc SVAV 561 16.37  -0.7% 16.28 16.33 20.16 12.02 19.90 nokynarb
KAMA3 KMAZ 1700 240 2.6% 240 240 2.82 1.87 1.90 npoaasartb
Cunosble MaLLMHbI SILM 2238 0.26 -0.6% 0.26 0.26 0.28 0.16
OM3 0]\ 4 80 2.27 -0.4% 227 2.28 345 1.62
KpacHbii koTenbLumk KRKO 107 0.50 0.0% 0.49 0.60 1.00 0.50
UpkyT IRKT 282 0.29 0.6% 0.29 0.29 0.32 0.23
YMMO UFMO 120 0.45 0.0% 043 0.60 0.65 0.41
HMO CarypH satr 44 0.01 0.0% 0.01 0.01 0.02 0.01
KB3 KHEL 290 1.88 0.0% 1.90 210 1.95 1.1
Y-YA3 uuaz 436 1.63 0.0% 1.55 1.65 1.63 0.81
PocTeepton rtvl 135 0.06 0.0% 0.06 0.06 0.06 0.03
PKK QHeprus rkke 337 30000 0.0%  300.00 370.00 400.00 280.00
Tpancnopt
Aapocpnot AFLT 2706 244 0.4% 244 244 245 1.26
Cubvpb avsi 118  1150.00 0.0%  900.00 1900.00 1150.00 750.00
tOTaiip TMAT 205 0.37 0.0% 0.33 0.50 0.47 0.31
HMTM NCSP 2336 9.10 2.1% 9.04 9.10 15.23 8.90
ABMN FESH 1269 0.43 1.2% 043 043 0.55 0.32
MMM mush 58 61.00 0.0% 61.00 99.99 70.00 55.00
MoTpebcekTop
X5 PJPq.L 11134 4100 -1.0%  41.00 41.10 42.79 21.26 4523 Jepxartb
Marnut MGNT 10 624 11940 01% 11832 119.39 125.28 49.66 90.04 npopaBarb
CepbMolt KoHTUHEHT SCON 656 8.75 0.0% 8.00 8.75 9.75 740
Hukem DIXY 999 11.61 0.5% 11.55 11.60 12.04 5.92 11.11 npoaasartb
M.Bugeo MVID 1280 712 2.3% 7.09 7.14 7.16 KRN 6.13 npogasatb
BanTuka PKBA 4985 328  -04% 3274 32.86 34.68 23.59
Bumm-Bunnbs-fanH WBD.N 4470 25.40 -0.4% 25.37 25.39 27.76 16.14 17.58 npogasaTtb
Pycckoe mope RSEA 179 248 -1.0% 248 2.49 9.25 2.24
HyTputek NTRI 23 1.43 -1.8% 1.42 143 464 0.98
KanuHa KLNA 190 19.53 -0.6% 19.53 19.69 25.38 12.79 30.40 nokynarb
Anteku 36.6 APTK 385 3.66 0.8% 3.65 3.65 12.92 2.41 3.22 npogasartb
Bepodhapm VRPH 375 37.45 0.0% 37.00 42.00 40.00 26.00 44.63 fepxarb
dapmcTaHaapT PHSTq.L 3598 23.80 0.2% 23.80 23.82 29.49 15.75 28.53 nokynarb
Pasrynsi GRAZ 229 1.45 -0.3% 1.44 145 217 1.21 1.53 nepxatb
Yepku3oso CHEq.L 1299 2010  -05%  20.10 20.32 23.51 8.99
Ocec EBIDq.L 0.0% 0.00 0.00 17.00 10.50
PocuHtep ROST 3N 19.07 1.0% 19.07 19.26 20.70 6.67 15.21 npopasatb
KpacHblit oKkTsI6pb KROT 112 12.20 0.0% 8.00 15.00 0.00 0.00
Megua un IT
CTC Media CTCM.O 3655 23.45 3.9% 23.45 23.47 24.51 12.21 17.14 npofaBarb
Rambler Media RMG
PBK RBCI 160 1.15 -0.5% 1.14 1.15 1.77 1.06
Apmapa ARMD 94 7.87 2.1% 7.87 7.89 9.40 462
CUTPOHMKC SITRq.L 172 0.90 0.0% 0.00 0.00 2.00 0.80
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TKep nH s Usm.,% Bid,$ Ask, $ . Llens, $ Pekomengauus
max min
MuHepanbHble ynobpeHus
Ypankanui URKA 9 864 4.64 1.9% 4.64 4.64 5.11 3.04 31 npofasatb
CynbBUHUT SILV 5478  700.00 0.0%  640.00 750.00 800.00  498.00 812.00 nokynaTb
AKpoH AKRN 1441 30.23 1.0% 3017 30.23 38.40 23.17 33.00 Aepxatb
Anatut apat 1871 300.00 0.0%  260.00 300.00 380.00  254.00
Ammodhoc ammo 713 79.00 0.0% 79.25 87.00 96.00 53.00
Hedytrexmmusa
HuwxHekamckHedhTeXMM NKNC 889 0.55 0.0% 0.53 0.58 0.59 043 0.58 nokynatb
KasaHboprcuHTes Kz0S 321 0.18 0.0% 0.18 0.19 0.27 0.13 0.24 noKynaTb
Kyinbbiwesasor kazt 225 0.95 0.0% 1.10 1.40 1.40 0.90
MeTadpakc mefr 225 0.69 0.0% 0.67 0.75 1.05 0.65
YdhaopremnTes UFOS 342 3.50 0.0% 3.50 4.40 4.30 3.50
Xumuyeckas NPOMbILIIEHHOCTb
MalumHocTp.3aBoa MASZ 376 27000 0.0%  270.00 290.00 390.00 21448
H3XK nzhk 194 8.00 0.0% 8.00 8.10 12.00 6.20
MpuapryHckoe MFXO pgho 301 16500 -5.7%  165.00  177.50 270.00 165.00
[eBenonmeHT
MUK PIKK 1825 3.70 0.0% 3.67 3.70 597 3.02
nee LSRG 2843 27159  -0.7% 2747 2747 41.65 15.21
AF| Development AFIDq.L 1246 1.19 2.5% 1.19 1.19 1.45 0.68
OTKPbITbIE MHBECTULIN OPIN 470 30.75 0.0% 30.50 32.00 62.00 26.60
Cucrema lanc HALSq.L 292 1.30 4.0% 1.23 1.30 217 0.90
RGlI International Ltd. RGI 358 2.21 -31% 213 2.30 245 1.10
MocToTpect mstt 6.10 1.7% 6.07 6.15 6.30 3.28
Moctoctpoitotpsig 19 msot 95 1250.00 0.0%  1325.00 1900.00 1800.00  1250.00
BamToHHenbCTpoit btst 257 2600.00 0.0%  1800.00 2900.00 4000.00  2300.00
LleHTpogopcTpoit cdst 17 50.00 0.0% 50.00 76.00 0.00 0.00
Mocroctpoit-11 msts 56  650.00 0.0%  650.00 980.00 0.00 0.00
[JansmoctocTpoit dmoa 76 113.00 0.0%  113.00 119.00 115.00 83.00
MocuHxcTpoit mist 175 20.00 0.0% 20.00  25.00 28.00 15.00
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KoHTakTHaa nHdopmauus

AHanuTMyeckun genapTameHT
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dakc: +7 495 925 80 00 106. 2822

Bank_of Moscow_Research @mmbank.ru

[OupekTop AgenapTameHTa

Tpemacos Kupunn, K.3.H
Tremasov_KV@mmbank.ru

YnpaBneHue pbIHKa aKuui

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

Bonos tOpuit, CFA
Volov_YM@mmbank.ru

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

Hedb # ras
Bopucos [leHuc, K.3.H
Borisov_DV@mmbank.ru

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

MoTtpe6cekTop
Kynees Butanun
Kupeev_VS@mmbank.ru

AneKTpo3HepreTka
NamuH Muxamn
Lyamin_MY@mmbank.ru

Py6uHos WBaH
Rubinov_IV@mmbank.ru

TenekoMMyHUKaLMu
[opsunx Kupunn
Goryachih_KA@mmbank.ru

Metannyprus, Xumus
Bonos HOpui, CFA
Volov_YM@mmbank.ru

Kyyepos AHgpeit
Kucherov_AA@mmbank.ru

MawmHocTpoenne/TpaHcnopT
NamuH Muxamn
Lyamin_MY@mmbank.ru

anaBneHMe AONroBbIiX pbIHKOB

lopbyHoBa EkatepuHa
Gorbunova_EB@mmbank.ru

CapcoH AHacTacus
Sarson_AY@mmbank.ru

Hacrosiuyit AOKyMEHT MPeAOCTaBNEH UCKIKYMTENBHO B MOPSIAKE MHD OpMALN U He SBNSIETCS NMPEANOKEHNEM O MPOBEAEHIUM OnepaLii Ha PbiHKe LeHHbIX Gymar, 1 BYacTHOCTU MpeanoxeHueM o6
X MOKYMKe UMK Mpoaaxe. HacTosimit AOKYMEHT COAEPXUT MHE OpMaLMio, MONYYEHHYI0 U3 UCTOYHMKOB, KOTOpbIe BaHk MockBbl paccMaTpuBaeT B kauecTBe AOCTOBEPHbIX. OfHako baHk Mocksbl, €10
PYKOBOACTBO 1 COTPYAHUKM HE MOTYT rapaHTUpOBaTh aBCONMIOTHbIE TOYHOCTb, MOMHOTY 1 AOCTOBEPHOCTb TaKO! MH( OPMaLIK U HE HECYT OTBETCTBEHHOCTU 38 BO3MOXHbIE NOTEPU KNUEHTA B CBSI3U C
€ee ncronb3oBaHneM. OLEeHKM U MHEHWS, MPeACTaBNeHHbIE B HACTOSILEM [OKYMEHTE, 0CHOBAHbI €JUHCTBEHHO Ha 3aKMIOYEHUsSIX aHanUTUKOB BaHka B OTHOLEHUN aHanNU3npyeMblx LEHHbIX Gymar u
3MUTEHTOB. Bo3HarpaxaeHue aHan1TUKOB He CBSI3aHO W He 3aBUCUT OT COAEPXaHUS aHAaNNUTUYeCKUX 0630pOB, KOTOPbIE OHYW FOTOBST, UMK OT CYLLECTBA AABAEMbIX UMW PEKOMEHAALNNA.

BaHk MocKBbl, r0 pyKOBOACTBO W COTPYAHMKM HE HECYT OTBETCTBEHHOCTU 3@ MHBECTULIMOHHbBIE PELUEHNS KTMEHTA, OCHOBAHHbIE HA MH( OpMaLiuK, CoAEPXKaLLeics B HacTosILeM AoKyMeHTe. BaHk
MocKkBbI, €70 PyKOBOACTBO M COTPYAHUKM TaKXKe HE HECYT OTBETCTBEHHOCTY 3@ MPSMbIE UMM KOCBEHHbIE MOTEPY MMNK YLepB, BO3HUKLLMIA B pe3ynbTaTe UCTONb30BAHNS KITMEHTOM WHE OpMaLiv Unn
KaKoi-nBo ee YacTyu Mpu COBEPLLEHNM OnepaLuii ¢ LieHHbIMU Gymaramu. BaHk Mockesl He 6epeT Ha cebst 0653aTenbCTB perynsipHo 0GHOBNSTH MHEK OpMaLIMi0, KOTOPasi COAEPXKUTCS B HACTOSILEM
[OKYMEHTE, UMM WUCMPaBNSTb BO3MOXHbIE HETOYHOCTU. CAEMKM, COBEPLUEHHbIE B MPOLUIOM W YMOMSHYTble B HACTOSILEM [OKYMEHTE, He BCErda SBNSIOTCS UHAMKATUBHBIMW [NS ONpefeneHus:
pesynbTaToB Gymyumx caenok. Ha cToumocTb, LieHy Unu BENMYMHY JoX0fa Mo LeHHbIM Gymaram unu npou3BOAHBIM MHCTPYMEHTAM, YNIOMSHYTbIM B HACTOSILEM JOKYMEHTE, MOTYT OKa3blBaTh
HebnaronpusTHoe Bo3aeiicTane konebaHns 06MeHHbIX KypcoB BanioT. IHBECTUPOBaHNE B pOCCUICKME LieHHbIe Bymar HeceT 3HauMTeNbHbI PUCK, B CBSI3N C YeM KNMEHTY He0BX0AMMO MPOBOANTH
COBCTBEHHbIN aHanu3 pbiHKa W MCCIEJOBAHNE HAAEKHOCTU POCCUACKIX SMUTEHTOB O COBEPLLEHNS COEMOK.

HacTosiuyit JOKyMEHT He MOXeT GbiTb BOCMPOM3BEAEH MOMHOCTBIO UM YaCTUYHO, C HETO HEMb3st lenaTh KOMMU, BbIAEPKKM U3 HEro He MOTYT UCMoNb30BaThCS NS kakux-nuBo nybnukauuit 6e3
npeiBapUTENbHOTO MMCLMEHHOTO pa3pelueHnst BaHka MockBbl. BaHk MockBbl HE HECEeT OTBETCTBEHHOCTM 3a HECAaHKLMOHMPOBAHHbIE AEMCTBIAS TPETbUX MWL, CBSI3aHHbIE C PAaCmpOCTpaHeHUeM
HaCTOALLEro AOKYMeHTa Unn NGoil ero YacTy.
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