28 okta0ps 2010 .

I ok Mocxss

WHamnkaTopbl LeHa U3M. usm., % |Akuuu LeHa usm., %  obopot* WHpekcbl LeHa usm.  usm., %
PTC 4+ 15877 46 0.3% GAZP 3§ 1671 -0.9% 657.3 [MSCIEM § 10989 -174 -1.6%
MMBB § 15071  -176 -1.2% HYDR § 1.579 0.7% 371 |MSCIRussia § 8336  -17.3 -21%
Mcap, $ mnpa § 9218 -10.8 -1.2% FEES § 0373 -0.8% 54 |Dow Jones § 11126.3 430 -0.4%
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AP 4+ 9835 116.3 134% [TATN § 1458 -2.0% 30.3 [RTSIMFut 4 1579.6
BCEFO + 28210 271 1.0% ROSN § 2140 -2.0% 221.3 |[VIX + 207 0.1 0.5%
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VTBR § 0.1002 2.2% 131.3 INYMEX Fut § 81.93 0.0 0.0%
1920 4 RTKM s 1367 0.3% 86 |UralsNWE 4 810 01 0.1%
1515 | URSI + 1.188 0.3% 8.8 |Ctanb (LME) ¢ 490 56 1.1%
MBT § 21.30 -4.2% 57.5 |Hukenb § 228050 484  -21%
1510 | VIP § 14.86 1.7% 44.0 |3onoTo + 13261 07 0.1%
1505 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ MTL $ 2314 -1.0% 51.4 |Hdonru LeHa mm.  YTM, %
o et IWBD 3 4.9 -2.0% 1.2 |RUS_30 4 197 00 428%
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*-$mnw $; PTC+MMBE+ATP UST_10 + 1120 0.0 2.2%
Ha pbliHke Kanenpapb cobbiTni

OnaceHnst OTHOCUTENBHO TOrO, YTO pa3mepbl CTUMyNUpytoLeid nporpammbl ®PC MoryT okasarbcs

ropasno MeHblle OXWmaeMblx, nogorpeTele ctaTheit B Wall Street Journal, ofeanunu 8 cpeay CeropHs

KOTMPOBKM @KL 1 CbIPbEBBIX TOBAPOB HA MUPOBbIX PbIHKAX. ®apmCcTaHAapT NpeAcTaBnT pesynbTaTbl Npoaax
3a 9 mecsues 2010 .

MoppobHee Ha cTp. 2

FMaBHbIe HOBOCTHU CeBepcrarb NpeacTaBuT onepaLyoHHble
pesynbTaTthl 3a 3-1 kBapTtan 2010 r.

MO3CK npeacTaBuT uHaHCOBYIO OTHETHOCTb

?
BawHedhTb nonyyuT NuLEH3UI0 Ha MecTopoxaeHus um. Tpebca n TutoBa? o MO®O aa 1-6 romyrogvie 2010 .

WHTerpa BbIkynuT okono 4.6 % csoux GDR

MeTannyprus 2 Hosi6ps
a3npom HedhTb NpeacTaBuT (hMHAHCOBYIO
MMK: onepauuoHHbIie pe3ynbTaTbl B HOpMe oTyeTHoCTb Mo US GAAP 3a 3-i1 keaptan 2010 T.

PocHethTb npeacTaBuT hHAHCOBYH) OTHETHOCTb
no US GAAP 3a 3-it kaptan 2010 .

OrK-5 npeactaBuT hMHAHCOBY!O OTYETHOCTb MO
MC®O 3a 3-it kaptan 2010 .

3 HosAbpA
CTC-Mepva npeactaeuT hHAHCOBYHO
oTyeTHocTb Mo US GAAP 3a 3-ii kBaptan 2010 .

10 Hosi6pA
BynyT 06bsBNEHbI pesynbTaThl NOMyroA0BOro
nepecmotpa nHaekcos MSCI.

BbI MoXeTe nognucaTbCs Ha PacchInKy HalMx 0630poB MO ANEKTPOHHOM noyTe. [ins atoro Bam
BOCTaTOYHO NpUCNaTh 3asiBKY C yKa3aHMeM aApeca NIeKTPOHHOI NOYTLI, Ha KOTOpbIii Bkl xoTenu
ObI nonyyaTtb aHanUTMYeckMe MaTepuanbl, Ha agpec bank of moscow research@mmbank.ru

15 HosI6pA
EBpas npeacTaBuT OCHOBHbIE (DMHAHCOBbIE
pesynbTathl 3a 3-i1 kBaptan 2010 .

BaHk MockBbI Ctp. 11312
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Ha pbiHke

BaHk MockBbl

28 oktAbpsa 2010 .

Koppekuus okasanacb Hegonroi

OnaceHnst OTHOCUTEMbHO TOrO, YTO pasmepbl CTUMynUMpyloler nporpammbl ®PC MoOryT okasatbes
ropasgo MeHblue oxugaemMblx, nogorpetble cratbelt B Wall Street Journal, o6sanunu B cpegy KOTUPOBKM
aKUMA 1 CbipbeBbIX TOBApOB Ha MWPOBBIX PblHKax. POCCUIACKAN PbIHOK He OCTancs B CTOPOHe OT
MWPOBbIX TeHAeHUmt, onyctmswmMc, Hwke 1600 nyHktoB no  wHaekcy PTC  (-1.6%) wu
NPOAEMOHCTPUPOBaB CONMAHOe CHkeHne no uHaekcy MMBB (-1.2 %). Xyxe pbiHka Bbirnagenu
TPaAMLMOHHO YyBCTBUTENbHbIE K YXYALIEHWIO rMobanbHoi KoHBIOHKTYpbI Gymary metannypros: HIIMK (-
3.3 %), MMK (-3.2 %), Cesepcranb (-2.2 %). Ilyywe pgpyrux cmoTpenuch «npedbl» TpaHcHedTH
(+1.7 %).

Bripoyem, koppekuusi Ha MMPOBbIX PblHKaX Okasanacb HeJOMroM: amepukaHckie oHOOBble MHAEKCHI
Brarofaps nokynkam B BbICOKOTEXHOMNOMMYECKOM CEKTOPE 3aBEPLUVNY AeHb NULLb B HEOOMbLUIOM MUHYCE,
CerogHst (bloyepchl Ha amepuKaHCKWi PbIHOK AEMOHCTPUPYIOT POCT, Kak W MHOTME M3 a3uaTCkuxX
nroLasok. MnasHoM TeMoit NpeAcTOALMX AHelr, 6e3ycnoBHo, ocTatoTcs CobbITUS credyloLLen Heaenu: B
NOHefenbHUK OxuaaeTca nybnukaums nHgekcos PMI no Bcemy Mupy, BO BTOPHUK — BbiBopbl B CeHar
CLLUA, a B cpeay cocTouTcs rmaBHOe CODbITME Mecsla — O4epedHoe, NMpeanocneaHee B 3TOM rogy
3aceaaHne FOMC.

Bornos tOpuil, CFA

Nnaeps! v ayTcangepbl oHA Jlngepel v aytcanaepbl ¢ Havyana roga

TpaHcHedTb ABTOBA3
Bonratenexom Ork-2
CubupbTenekom Monumetann
Aaspocnot CesepcTanb
YPCH Ork-4
_____________ I'I_orL»;e;a;n_ T ___I'I_on_lo;_________________________

MMK Poctenexom
HNMK a3npom
OrK-4 PocHedTb.
ABTOBA3 la3npoM HedTb.
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Vctounmkn: MMBB, AHanuTuyeckuit fenaptameHT banka MockBbl

Ctp. 21312
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HoBoctu KOPOTKO

m [pynna «Yepku3oBo» 0ObLABMNA O Hayane CTPOMTENbLCTBAa HOBOTO CBUHOKOMNMNekca B Jluneukoir obnactu. [poekTHas MOLLHOCTb
CcBUHOKOMNAekca cocTaenseT 12 500 T msAca B XuBOM Bece B rof. [peanonaraeTcs, YTo CBUHOKOMMIEKC BbIMAET Ha MOMHY MOLIHOCTb K
2013r. Obwas cymma 3annaHMpoBaHHbIX WHBecTUUMiA coctaBut 1.5 mnpa py6. Co CTpouTenbCTBOM HOBOTO  CBUHOKOMMMEKCA
NPOV3BOACTBEHHAs MOLHOCTL pynnbl B cermerTe ceuHoBoacTBa k 2013 r. ysenmuutes go 153 000 T B rog.

Bank MockBbI Ctp.3mn312
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Hed1b 1 ras
BANE 41.70
Kanuranuaaums, $ mnH 7096
INTEq.L 3.05
Kanutanusauus, $ mnH 559
Llens, $ 2.52
Pekomerpauus npopaeath
2009 2010 2011
EV/EBITDA 12.4 4.7 4.1
P/E neg. neg. 17.2

BaHk MockBbl

28 oktAbpsa 2010 .

BawHedTb nonyynT NULEH3NI0 Ha MecTopoxaeHus um. Tpebca n Tutoa?

Cobbitue. Mo coobuweHno uenoro psga CMW, BawHedTs ocTanacb €AMHCTBEHHBIM YYaCTHUKOM
KOHKypca Ha HedTsHble MecTopoxaeHust uM. Tpebca u um. TuTOBa: OAWH W3 ABYX MPETEHOEHTOB Ha
aktu — CypryTHedpTeras — BOBpems He BHeC 3apatok B 18.171 mnpa py6. ans yuactus B KOHKypCe.
Takvum 06pa3oM, KOHKYPC MOXET ObITb MPU3HAH HECOCTOSBLUMMCS, M MO PELUEHNI0 KOMUCCAN NULIEH3NS
MOXeT ObITb NepefaHa eAMHCTBEHHOMY OCTaBLUEMYCS NPeTeHAEHTY — BalHedTn.

KommeHTapuii. Mol yxe oTMeyanu, YTo Maclitab npoekToB MO3BOMSET NPOBOAUTL MX 0BYCTPOMCTBO U
pa3paboTtky 060COBNEHHO OT CROXWBLUENCA NPOWU3BOACTBEHHOW 6asbl, T. €. oTcyTcTBUE Yy BalHedTy
COOCTBEHHbIX aKTWBOB B PEMMOHE HE OKaXeT 3HAYUTENbHOrO BAMSHUS HA 3KOHOMWKY paspaboTku
MecTopoxaeHuin. Mpu 3aToM y KkomnaHun ecTb GoraTbid onbiT paboTbl BHe TeppuTopun Balukvpum:
[0CTaTOYHO BCMIOMHUTB, 4TO MMeHHO bawHedTb B 80-X rogax nponseognna o6ycTpoiicTBO 1 pa3paboTky
Lienoro psiaa MecTopoxaeHnil B r. KoranbiMe — HblHeluHel 3anagHocubupckoi cronuue NIYKOWUMa. Mo
HalMM OLEHKaM, MpU YCNOBUM COXPaHEHUs CTabMMbHOW CUTyaLuM Ha CbIPbEBOM pbIHKE CPOKM
OKyNnaemocTV N0 MecTopoxaeHusM um. Tpebca u TutoBa MoryT coctaBuTb 0T 7 go 12 net (nobblya Ha
nuke — nopsgka 10 mnH T, unn 70 % oT rogoBoit AobbiuM BalwHedT), AONONHUTENBHBIA NPUPOCT
CTOMMOCTH — 0K0no 15 % OT TekyLuel kanuTanu3auum koMnasuu. Mpyn 3ToM 3amyck NPOEKTOB NO3BONMT
BawHedtv nonHocTblo cbanaHcypoBaTb CcooTHowWeHue [lepepabotka/fobbiva o ypoHs 100 %.
OTMeTUM, YTO OXMAaeMblii YpoBEHb CBOBOAHOIO [eHexXHOro notoka bawwHedTn (no Hawwm oueHKam,
npumepHo $1.5Mnpa  exerogHo) NO3BONAET  OCYLIECTBNATL  TpeGyeMble  MHOroMUnnnapaHble
WHBECTULMM B NPOEKT 1 Be3 NpuBneYeHust napTHepa, OfHAKO 0XaAeMbIil POCT KaneKkcoB MOXET OKasaTb
HeraTWBHOE BIWSIHWE Ha pasmep AMBMAEHAHbIX Bbinnmat no 6ymaram BANE u BANEP. B Hactosiee
BpeMsl Mbl He UMeeM oguLmMarnbHON pekomeHgaLuy no akumam bawHedTn.

BnusHne Ha pblHOK. MectopoxaeHus um. TpeGca 1 um. TutoBa Ae-GhakTO SABMAKTCS MOCHEOHWM
3HaYMTENbHLIM HACcNEeACTBOM BbIAAKLLMXCS PE3yNbTAaTOB COBETCKOI re0NoropasseKi, HaxoasaLumMmncs B
HepacnpegeneHHom oHae Heap. Kak cnencteue, ecnn bawHedhTs AeACTBUTENBHO CTAHET ONEpaTopoM
MPOEKTOB, TO 3TO MOXET OKa3aTb NO3UTUBHOE BnMsiHWE Ha koTUpOoBKKN BANE 1 A®K «Cucreman.

bopucos [eHuc , k.3.H., Baxpamees Cepeed K.9.H.

WnTerpa BbikynuT okono 4.6 % csoux GDR

CoGbiTne. Buepa MnTerpa obwbasuna o Tom, 4to ee CoBeT AMPeKTOpoB 040bpun nporpammy Bbikyna
rnoGanbHbIX AenoauTapHbix pacnucok (GDR) komnanuu. Beikyn GDR Ha o6iyto cymmy o $ 25 mnH
HauHeTca 28 oktabps 2010 r. BnocnencTBuM KOMMaHWst NnaHWpYeT aHHyNMpoBaTb BCE  aKuu,
COOTBETCTBYIOLLME BbIKynneHHbIM GDR.

KommeHTapui. Mo LieHe 3aKkpbITVS akLmii BO BTOPHWK (80 NOsIBNEHUst HOBOCTU) MHTerpa oueHuBanack B
$ 541 mnH. CooTBeTCTBEHHO, 06beM Bbikyna GDR cocTasnsieT okono 4.6 % oT CToUMocT komnaHuu. C
(byHOAMEHTaNbHOM TOYKM 3PEHUS HOBOCTb HE AOIKHA OKa3aTb BMMSHUS Ha CTOMMOCTb KOMMaHWM, Tak
KaK KONM4YeCTBO [EHEXHBIX CPEACTB Ha ee HanaHce yMEHbLIAETCS OAHOBPEMEHHO C KONMYECTBOM aKLMiA.
OpHako BbIKyn aKLWiA MOXET MOBbLICUTb MHBECTULMOHHYK) MpUBMEKaTeNbHOCTb OCTaBLUMXCS Oymar ans
MHBECTOPOB.

BnusiHne Ha pbiHOK. Mbl noraraem, YTo [JaHHasi HOBOCTb BECbMa MO3WUTUBHA ANs AepkaTenei akumii:
MEHEKMEHT YBEpEH B Pa3BUTUM KOMMAHUW M CYMTAET ee He[oOLEeHeHHo. Buepa akuun MHTErpobl
BbIpOCTM Ha 3.4 % W, Ha HaLLl B3NS, BROHE OTbIPany AaHHYK HOBOCT.

bopucos [leHuc , k.3.H., Baxpamees Cepaell K.3.H.

Ctp. 41312
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Metannyprus
MAGN 0.94
Kanutanusaums, $ mnH 10479
Lens, $ 0.90
PekomeHpaums npoaasartb
2009 2010 2011
EV/EBITDA 12.6 7.8 6.3
P/E 452 19.8 132

BaHk MockBbl

28 oktAbpsa 2010 .

MMK: onepaunoHHbIe pe3ynbTaThbl B HOpMe

CobbiTue. Buepa MMK onybnukoBan OCHOBHble OnepauuoHHble pe3ynbTaThl 3a 3-it kBapTan c.r.,
3agukeuposas 1.6%-Hoe nageHue Bbinycka cTank u 1.4%-Hblid poCT BbiNycka NpokaTa no CPaBHEHMIO C
YPOBHEM NMpeAbIayLLEero kKeapTana.

MMK: ocHOBHbIe onepaLyMoHHbIe pe3ynbTaThbl

TbIC. T 9 mec. 09 9 mec. 10 r-kr,% 2k8.10 3kB.10  KkB-k-KB, %
Cranb 7060 8 654 22.6 2985 2938 -1.6
Mpokat 6437 7737 20.2 2623 2661 1.4
Mpoaykuws ¢ Beicokoi IC 906 1680 85.4 602 595 -1.2
Kokcytowmiics yronb 2828 3325 17.6 1150 822 -28.5
XPC 3102 3674 18.4 1261 1306 36

MCTOYHNK: faHHble KoMNaHWK
KommeHTapui. Pesynbtatel MMK mMoxHO 6bino Gbl Ha3BaTb O4YeHb HEMmoxumu, ecriv Bbl He peskoe
COKpalLEeHWe OnepauMOHHbIX NOKa3aTene B YrONMbHOM CerMeHTe (komnaHusi o6bACHAET 3TO
BONoNHUTENbHBIMKN paboTamn o obecneyeHnto 6e30MacHOCTM W TEXHUYECKUMI YCIIOBUSMM, OTMevas,
4TO C CeHTABPS YPOBHY A0ObLIYM NPULLN B HOPMY). B HENOCPeACTBEHHO CTanbHOM cermeHTe, bnarogaps
OPVEHTALMN Ha BHYTPEHHUI PbIHOK (69 % mpopax B 3-M KBapTane) KommaHWu no utoram keapTana
ypanoch u3bexatb Kak CyLIECTBEHHOrO CHWXKEHWS LieH Ha CBOK MPOAYKUMIO, Tak U CKonb-HMBYab
3Ha4YMMOro CokpaLLeHns obbema npoaax, Yto BbirogHo otnyaeT MMK oT 6onbLUMHCTBA KOHKYPEHTOB.

BnusHue Ha pbiHok. Kotupoeku MMK Buepa BbIrmsiaenn HECKOMBKO Xyxe pbiHka (-2 %), 0BHAKO Mbl HE
CKIMOHHbI CBA3bIBATb 3TO C OMy6nMKOBaHHBIMK ONEpaLWOHHbIMM pesynbTatamu. Ha Haw B3rnsg,
onepaumoHHble pesynbtatel MMK noaTBepkaaloT yBenuum1BatoLLyCs OpUeHTaLmMo KoMnaHui Ha 6onee
CTabUnbHbIA 1 BbIFOAHBIA B HbIHELUHWX YCMOBMAX BHYTPEHHUI PbIHOK, YTO AenaeT ee akuuv Gonee
3aLYMLEHHBIMUA OT YXYALIEHUS KOHBIOHKTYPbI HA MUPOBOM PbIHKE CTarnM.

Borios KOpuii, CFA Kyyepos AHOpel

Ctp. 51312
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Wtoru Topros

28 oktAbpsa 2010 .

Mcap, $ Cpenka,

OuvHamuka 3arog

THKep nH $ Wam., % Bid,$ Ask $ Lenb, $ PexomeHpaums
max min

HedTb 1 ras
Nyxkoitn LKOH 47 884 56.30  -0.7% 0.00 56.37 60.76 45.58 78.40 MoKy naT b
l"a3npom GAZP 128 825 5.44 -0.9% 0.00 5.45 6.41 4.63 7.16 MoKy nar b
CypryTHedrTeras SNGS 34 820 0.97 -0.9% 0.00 0.97 1.10 0.50 1.00 Aepxarb
PocHedTb ROSN 73 836 6.97 -2.0% 6.96 0.00 8.88 5.77 6.53 npogasat b
THK-BP tnbp 30594 2.04 0.0% 2.04 2.05 2.30 1.65 1.96 npofaBar b
[a3npom HepT b SIBN 18 391 3.88 -1.0% 3.88 3.88 5.81 3.29 5.16 noKy nat b
TaTHehTb TATN 10 344 4.75 -2.0% 0.00 4.75 5.01 3.89 4.21 npofaBar b
HOBAT3K NVTK 23933 7.88 -1.0% 7.88 7.90 8.09 4.28 8.40 [epxarb
TpaHcHedTb N. TRNFP 1893 1217 1.8% 1216 0 1326 635
BawHedTb BANE 7096 4170  0.0% 4130  42.00 50.00 19.00
CypryTHedreras n. SNGSP 3850 0.50 -1.1% 0.50 0.50 0.57 0.38 0.56 aepxatb
TaTHethThb M. TATNP3 366 248 -1.0% 2.48 2.48 3.13 1.73 2.25 nposaBar b
Hedrecepsuc
Wt erpa INTEq.L 559 3.05 3.4% 3.00 3.05 3.65 2.02 2.52 npogasart b
BK EBpaaus EDCLq.L 3788 2579 08% 2569  25.79 28.50 13.02 15.70 npofaBar b
CATOil 02C 442 9.06 -1.1% 8.9 9.17 13.50 8.01 9.54 Aepxarb
LUsetHas MeTtannyprus
Hopunbckuit Hukenb GMKN 34216 17949  -1.2% 0.00  179.53 189.50 12145 197.00 [epxarb
PYCAN 486 19 094 1.26 -0.3% 1.25 1.26 1.39 0.87
Montoc 3onoto PLZL 9493 4980 -03%  49.87  49.87 57.60 39.81 68.20 noky nar b
Monumetann PMTLq.L 6 642 16.63  -1.3% 16.57  16.63 17.77 8.00 16.12 npofaBar b
BCMMNO-ABUCMA VSMO 1099 95.31  -0.6% 95.09 9537 144.16 58.61 157.00 oKy nar b
Yensbuckuit LI3 CHZNg.L 228 4.20 -3.0% 413 4.35 5.16 2.50
3 NeKT poLMHK eliz 49 35.00  0.0% 20.50  39.00 35.00 15.10
Ypananekt pomegb uelm 265 5230 0.0% 50.00  52.20 61.00 41.00
YpaneiiHukenb ufal 35 1.30 0.0% 1.30 5.00 0.00 0.00
tOxy panHukenb unkl 139 23200 0.0%  210.00 245.00 410.00  230.00
YepHaa meTannyprus
EBpas pynn HK1q.L 13114 29.95  -2.4% 29.95 29.96 43.15 21.59 39.47 MoKy nat b
HNMK NLMK 19 986 3.33 -3.2% 3.33 0.00 3.75 2.33 3.05 npofaBar b
CesepcTans CHMF 13 822 13.72  -2.4% 13.72 0.00 15.45 6.81 14.85 fepxarb
MMK MAGN 10 479 0.94 -3.2% 0.94 0.94 1.07 0.65 0.90 npofaBar b
Meuen MTL.N 9633 2314 -1.0% 2315  23.16 31.79 16.02 30.40 moky nar b
AwnHekuit M3 AMEZ 258 0.52 -1.0% 0.52 0.52 0.59 0.21
Yy cosckoit M3 chmz 23 10.00  0.0% 5.26 2113 41.00 10.00
Pacnapckas RASP 4 558 5.84 -1.6% 5.86 5.87 7.57 3.54 7.60 MoKy nat b
tOxHbiit Ky36acc UKUZ 1444 40.00  0.0% 40.00  43.00 55.00 32.50
Benow BELO 1002 0.87 -1.8% 0.87 0.87 1.28 0.55
TMK TRMKq.L 4 454 19.00 -1.6% 19.00  19.05 23.80 14.34 20.16 AepXaTb
Yensbuxckuit N3 CHEP 921 1.95 0.0% 1.70 2.10 2.50 1.65
Bhikcy Hekuit M3 vsmz 2276 1325.00 0.0%  1325.00 1400.00 1550.00  920.00
BaHku
C6epbaHk SBER 70 161 3.25 1.7% 0.00 3.25 3.40 2.01 3.40 AepXaTb
BTb VTBRaq.L 34 258 6.55 -3.2% 6.55 6.56 7.03 3.72 6.20 npoaasat b
BaHk Mocksbl mmbm 5685 31.58  -1.0% 0.00 31.58 34.19 23.05
Ypancu6 USBN 1287 0.00 0.0% 0.00 0.01 0.01 0.00
Poc6aHk ROSB 2746 3.68 -0.1% 3.67 3.68 5.40 2.60
BospoxaeHue VZRZ 1021 4298 1.1% 43.04 4311 47.70 26.57
BaHk CaHkT -MMeTepby pr BSPB 1368 4.85 6.4% 4.83 4.85 4,99 2.38 4.60 aepxarb

BaHk MockBbl

Ctp. 6 312
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Wroru Topros
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Mcap, $ Cpenka,

OuHamuka 3arog

TUKEp $ WUam., % Bid,$ Ask $ Lenb, $ PekomeHgauus
M max min

AneKTpo3HepreTuka
Pycluapo HYDR 14842  0.0514 -0.7%  0.0000 0.0514 0.0605  0.0316 0.0700 MoKy nat b
oCK FEES 14 981 0.0121  -0.8%  0.0121  0.0121 0.0133  0.0092 0.0122 npoaasart b
orK-1 OGKA 1608  0.0360 0.0%  0.0340 0.0385 0.0515  0.0239 0.0500 noky nar b
orK-2 OGKB 1833  0.050 0.0%  0.0535 0.0565 0.0650  0.0280 0.0670 Aepxar b
OrK-3 OGKC 2516 0.0530 -0.2%  0.0529 0.0529 0.0740  0.0414 0.0750 noky nart b
Oork-4 OGK4 5428  0.0861 -4.1%  0.0000 0.0863 0.0937  0.0444 0.0930 Aepxar b
OrK-5 OGKE 3015  0.0852 0.0%  0.0849 0.0851 0.0973  0.0686 0.1040 noky nart b
OrK-6 OGKF 1329 00412 -03% 0.0412 0.0412 0.0573  0.0220 0.0520 noky nar b
TrK-1 TGKA 2635  0.0007 05%  0.0007 0.0007 0.0008  0.0004
TrK-2 TGKB 394 0.0003 -1.2%  0.0003 0.0003 0.0005  0.0002
MocaHepro MSNG 4236  0.1066 -0.8%  0.1065 0.1067 0.1374  0.0819
TK-4 TGKD 990  0.0005 1.3%  0.0005 0.0005 0.0006  0.0003
TK-5 TGKE 661 0.0005 0.6%  0.0005 0.0005 0.0007  0.0003
TK-6 TGKF 946  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 1225  0.0002 0.0%  0.0002 0.0002 0.0002  0.0001
TrK-10 TGKJ 1253 14229 -0.8% 14229  1.4294 20269  0.9921
TrK-11 TGKK 314 0.0006 0.0%  0.0006 0.0006 0.0010  0.0004
Enuceitckas MK TGKM
TrK-14 TGKN 186 0.0001 -2.3%  0.0001  0.0001 0.0002  0.0001
Wpky T ckaHepro IRGZ 3630 07615 0.1%  0.7588 0.7631 0.8104  0.3541
MPCK LieT pa MRKC 1791 0.0424  1.4%  0.0423 0.0424 0.0454  0.0212 0.0362 npoaasart b
MPCK CK MRKK 172 58113  51%  5.8439 5.8442 7.6353 24713 4.5300 npoaasart b
MPCK LN MRKP 943 0.0084 24%  0.0083 0.0084 0.0099  0.0047 0.0095 Aepxatb
MPCK Cubupu MRKS 869  0.0097 04%  0.0097 0.0098 0.0140  0.0069 0.0079 npoaasart b
MPCK Ypana MRKU 871 0.0100 04%  0.0100 0.0100 0.0120  0.0059 0.0095 npoaasart b
MPCK Bonru MRKV 743 0.0042 1.8%  0.0041 0.0041 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 642  0.0067 0.7%  0.0066  0.0067 0.0092  0.0060 0.0070 Aepxatb
MO3CK MSRS 2438  0.0500 1.5%  0.0498  0.0000 0.0574  0.0332 0.0554 Aepxatb
oCK FEES 14 981 0.0121  -0.8%  0.0121  0.0121 0.0133  0.0092 0.0122 npoaasart b
WHTep PAO IUES 4474 0.0015 -1.2%  0.0016  0.0015 0.0024  0.0000 0.0018 Aepxatb
TNeHaHepro LSNG & 0.8541  -1.0%  0.8551  0.8593 11793 0.6512 0.8550 npogasar b
Xonguar MPCK MRKH 6842 01667 0.2%  0.0000 0.1669 01722  0.0922 0.1680 Aepxatb
TeneKkoMMyHUKaL WK
MTC MBT.N 21229 2130 -4.2% 2121 21.28 23.59 17.20 26.24 MoKy nat b
BrimMnenkom VIP.N 19 188 1486  -1.7% 1485  14.86 20.00 12.32
PocT enekom RTKM 3243 4.45 -0.3% 4.45 4.45 6.91 3.10 3.60 npogasar b
Ypancss3bnHbopMm URSI 1249 0.04 0.3% 0.00 0.04 0.04 0.02 0.0436 Aepxarb
Bonrat enekom VTEL 924 3.75 0.7% 3.74 3.76 3.85 1.62 4.28 aepxarb
LleHT pT enexom CTLK 1356 0.86 -0.3% 0.86 0.86 0.91 0.39 0.987 Aepxarb
CunbunpbTenexkom STKM 860 0.07 0.5% 0.07 0.07 0.08 0.03 0.0819 Aepxarb
C3T SPTL i 0.81 0.3% 0.81 0.81 0.85 0.39 0.93 Aepxatb
OTK UTEL 507 0.17 0.2% 0.17 0.17 0.18 0.06 0.1969 Aepxatb
[anbcessb DLSV 339 3.54 -0.1% 3.54 3.55 3.87 2.20 4.06 Jepxarb
KomcTap-OTC CMSTaq.L 2 696 6.45 1.2% 6.45 6.46 719 4.90 9.24 MoKy nat b
AOK Cucrema SSAq.L 12 231 2535  -0.6% 2533 25.35 31.48 15.25
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THKEp U3am., % Bid,$ Ask, $ Uenb, $ PekomeHgauus
M $ max min

MawunHocTpoeHue
ABTOBA3 AVAZ 1512 1.09 -4.9% 1.09 1.09 1.20 0.36 0.87 npoaasart b
rA3 GAZA 500 27.00  0.0% 27.00  30.00 37.50 20.80
Connepc SVAV 576 16.80  1.5% 16.79 16.82 20.17 12.02 19.90 Jepxarb
KAMA3 KMAZ 1666 2.36 2.2% 2.36 2.36 2.82 1.87 1.90 npoaasart b
Cunnosble MaLNHbI SILM 2330 0.27 -2.3% 0.27 0.27 0.28 0.16
OoMm3 omMzz 7 217 -1.2% 2.16 217 3.45 1.62
KpacHblih KOT enbLunk KRKO 107 0.50 0.0% 0.50 0.55 1.00 0.50
Wpky T IRKT 281 0.29 -0.4% 0.29 0.29 0.32 0.23
YMNO UFMO 120 0.45 0.0% 0.43 0.60 0.65 0.41
HMO CarypH safr 44 0.01 0.0% 0.01 0.01 0.02 0.01
KB3 KHEL 310 2.01 0.0% 1.90 210 2.01 1.1
Y-YA3 uuaz 436 1.63 0.0% 1.55 1.65 1.63 0.81
PoctBepton vl 138 0.06 5.3% 0.06 0.06 0.06 0.03
PKK 3Heprus rkke 337 300.00 0.0%  290.00 370.00 400.00  280.00
TpaHcnopT
Aapocnor AFLT 2661 2.40 0.3% 2.40 2.40 2.46 1.26
Cubupb avsi 118 1150.00 0.0%  900.00 1900.00 1150.00  1000.00
tOTaitp TMAT 205 0.37 0.0% 0.33 0.50 0.47 0.31
HMTN NCSP 2311 9.00 1.1% 8.94 9.00 15.23 8.85
ABMN FESH 1313 0.45 0.0% 0.44 0.45 0.55 0.32
MMn mush 61 65.00  0.0% 65.00  75.00 70.00 55.00
MoTtpebcekTop
X5 PJPq.L 11276 4152 -1.0% 4152 41.60 43.00 21.26 45.23 Aepxatb
Marut MGNT 10197 11461  -1.1% 11455 11477 125.36 49.69 90.04 npogasar b
Cenbmoit KoHT MHeHT SCON 600 8.00 0.0% 5.60 8.50 9.60 7.40
Dukeu DIXY 1070 1244 0.4% 1244 1245 12.70 5.93 1.1 npogasar b
M.Bugeo MVID 1355 7.54 4.6% 7.50 0.00 7.56 3.1 6.13 npogasar b
BanTuka PKBA 5014 33.05  -0.4% 3292 3311 4.7 23.61
Bumm-bunne-anH WBD.N 4 386 2492 -2.0% 24.93 24.95 21.76 16.14 17.58 npogasat b
Pycckoe mope RSEA 176 2.44 0.1% 243 2.44 9.25 224
HyTputek NTRI 27 1.71 5.3% 1.70 1.70 4.34 0.98
KanuHa KLNA 194 1993  0.7% 19.86  19.93 25.40 12.80 30.40 MoKy nat b
Antexu 36.6 APTK 376 3.58 1.7% 0.00 3.60 11.72 2.41 3.22 npogasar b
Bepodhapm VRPH 375 3745  0.0% 37.00  42.00 40.00 21.25 44.63 Aepxarb
dapmcT aHpapt PHSTq.L 3908 2585  1.8% 2585  25.87 29.49 15.75 28.53 Aepxarb
Pasrynsi GRAZ 234 1.48 -0.6% 1.48 1.48 217 1.21 1.53 Aepxarb
Yepkn3oso CHEq.L 1389 21.50  0.0% 2133 2158 23.51 9.30
Jdec EBIDg.L 0.0% 0.00 0.00 17.00 10.50
PocuHT ep ROST 322 1976 1.5% 19.47 19.76 20.7 6.68 15.21 npogaear b
KpacHblit okT 56pb KROT 12 1220 0.0% 8.00 15.00 0.00 0.00
Mepunan IT
CTC Media CTCM.O 3671 2355  0.4% 2352 23.54 24.51 12.21 17.14 npogasar b
Rambler Media RMG
PBK RBCI 160 1.14 -1.2% 1.14 1.14 1.76 1.07
Apwmapa ARMD 104 8.70 5.0% 8.63 8.7 9.41 4.62
CuTpoHuKe SITRq.L 172 0.90 0.0% 0.70 0.85 1.80 0.80
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Mcap, $ Cpenka,
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TUKep i s Usm., % Bid,$ Ask $ . Uenb, $ PekomeHpauus
max min
MuHepanbHble yaobpeHus
Ypankanui URKA 10 052 4.73 1.7% 4.72 0.00 4.92 3.04 31 npoAasat b
CunbBUHMT SILV 5478 700.00  0.0% 675.00  750.00 800.00 498.00 812.00 MoKy nat b
AKpoH AKRN 1402 2040  -0.5% 29.31 29.50 38.42 23.18 33.00 Aepxarb
Anatut apat 1871 300.00 0.0%  260.00 300.00 380.00  255.00
Ammochoc ammo 767 85.00  0.0% 84.00  94.00 96.00 53.00
Hedtexumus
H nxHekamCKHEdT exum NKNC 822 0.51 0.0% 0.50 0.56 0.59 0.43 0.58 MoKy nar b
KasaHboprevuHT e3 KZ0S 321 0.18 0.0% 0.18 0.19 0.27 0.13 0.24 MoKy nar b
Kyit6biwesasor kazt 225 0.95 0.0% 1.10 1.40 1.40 0.90
Mert achpakc mefr 225 0.69 0.0% 0.68 0.73 1.05 0.65
YdpaoprcuHtes UFOS 342 3.50 0.0% 3.50 4.40 4.30 3.50
Xumunueckas NPOMbILWIEHHOCTb
MatuvHocT p.3aBsop MASZ 376 270.00 0.0% 270.00  290.00 390.00  217.00
H3XK nzhk 194 8.00 0.0% 7.20 8.10 12.00 6.80
Mpuapry Hckoe MITXO pgho 301 165.00  0.0% 165.00  200.00 270.00 165.00
[eBenonmeHT
NuK PIKK 1867 3.79 0.4% 3.75 3.79 5.97 3.02
nce LSRG 2821 2738 -0.4% 2736 27.38 41.68 15.22
AFI Development AFIDg.L 1215 1.16 2.1% 1.16 1.18 1.45 0.68
OTKpbIT ble NHBECT ULUK OPIN 468 30.60  0.0% 30.50 32.00 54.00 26.60
Cuctema lanc HALSq.L 292 1.30 0.0% 1.29 1.30 217 0.90
RGI International Ltd. RGI 344 213 2.4% 2.05 2.20 245 1.10
MocT ot pecT mstt 6.30 0.0% 6.30 6.31 6.30 3.28
MocTocT poitot psig 19 msot 95  1250.00 0.0%  1325.00 1900.00 1800.00  1250.00
BamT oHHenbCT poit btst 257  2600.00 0.0%  1500.00 2890.00 4000.00  2300.00
LleHT pogopeT poit cdst 17 50.00  0.0% 50.00 76.00 0.00 0.00
MoctocT poit-11 msts 56  650.00 0.0%  650.00 980.00 0.00 0.00
[lansmocT ocT poit dmoa 78 116.00  0.0% 115.00  125.00 116.00 83.00
MocuHxcT poit mist 175 20.00  0.0% 20.00  25.00 28.00 15.00
AunHamuka nnpekca PTC n o6em Topros
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MupoBble hOHAOBbLIE PbIHKM

®oHpoBbI it pbl HOK CLUA EBponeiickne GpoHAOBbI € Pbl HKU Wnpekcbl MSCI
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[onroBble PbIHKN
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KoHTakTHaa nHdopmauus

AHanuTMyeckun genapTameHT
Ten: +7 495 925 80 00
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
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Bonos tOpuit, CFA
Volov_YM@mmbank.ru
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®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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