6 nekadbps 2010 r.
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Ha pbiHke KaneHpapb cobbiTui
6 nekabps

Poccuitckuint (hoHAOBbIA PbIHOK 3aBEPLUMN yaapHyto Ans cebs Heaento 06HOBMNEHNEM NOCTKPU3NCHBIX
MaKCMMYMOB MO OCHOBHbIM MHAekcaM. MHaekc MMBB no utoram nsTHn4HbIX Topros npubasun 1.1 %,
nHaekc PTC - YyTb MeHblue, npubnuamsLUKCG K ypoBHIO 1 700 NyHKTOB.

MoppobHee Ha cTp. 2
maBHbIe HOBOCTHU
Hedtb nras

TpaHcHedTb npocuT OCT noBbICUTL Tapudbl Ha 2-3 % ¢ 1 AHBapA
MoTpebutenbCKkuin cekTop

X5 npnobpeTaeT ceTb marasunHoB «Konemnkay» — 0 caenke MOXeT ObITb
00bABNEHO CEeroaHs

Bb1 MoXeTe noanMcaTbCA Ha pacchiKy HalMX 0630POB MO ANEKTPOHHOI noyTe. [Ans atoro Bam
[0CTaTOYHO NpUCNaTh 3asABKY C YkazaHMeM afgpeca 1eKTPOHHON NOYTbI, Ha KOTOPbIN Bbi xoTenu
ObI NonyyaTb aHaNUTUYeCKUe MaTepmansl, Ha agpec bank of moscow_ research@mmbank.ru

Bbank MockBbI

C6epbaHk npegcraeut otyeTHocTb No MCAO 3a
3-it kBaptan 2010 r.

BawwHedTb onybnukyeT hMHaHCOBbIE
pesynbTathl N0 MC®O 3a 3-i kBaptan 2010 T.

7 nekabps
MyBnnKkaLms UTOroB TOProB Ha KOHKYPEHTHOM
pbIHKE MoLHocTH (KOM)

9 nekabps

A®K Cuctema npeacTaBuT hHaHCOBbIE
pesynbTtathl N0 US GAAP 3a 3-# kBapTtan 2010
r.

13 nekabps

Batk «CaHkT-Tetepbypr» npeacTaBut
oT4eTHocTb N0 MC®O 3a 3-i kaptan 2010 .
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ExxepHeBHbIV 00630p

Ha pbiHke

Bbank MockBbI

6 nekadbps 2010 r.

YpapHas Hepens
Poccuitckuit ooHA0BBIA PbIHOK 3aBEPLUMN yaapHY0 Ans cebs Heaento 0OGHOBNEHMEM NOCTKPUUCHBIX
MaKCMMYMOB NO OCHOBHbIM MHAekcaM. MHaekc MMBB no utoram nsTHUYHbIX Topros npubasun 1.1 %,
nHpekc PTC - yyTb MeHbLue, npubnnsmsluKcy K ypoBHIo 1700 nyHkToB. Jlyyiwe pbiHka TPagMLMOHHO
Ana nocnegHux AHeit soirnsgenn 6ymarm TMK (+3.4 %). AkumM KOMNaHWA CekTopa YepHON
MeTannypruM NPOAOMKMNW OTbirpbiBaTh HOBOCTb 0 YM-2018: Cesepcrans (+1.9 %), MMK (+3.1 %),
HIMK (+4.8 %). Cnabee gpyrvx cmoTpenuch bymaru 6aHkoBckoro cektopa: Coepbank (-0.6 %), BTb (-
0.9%).
B Havyane HOBOW Hefenu HeBblpasWUTenbHas [OWHaMUKa asnartckux nIowagok, KoTopble Mnoka
[OCTaTOYHO cnabo y4acTBylOT B [eKabpbCKOM pamnnu, ANsi POCCUIACKOrO PbiHKA akuuii, MO BCel
BMOMMOCTW OyaeT nepeBeLUeHa JOCTVKEHMEM HOBbIX LIEHOBbIX YPOBHEN Ha pbiHKe HedTH. KOTMPOBKM
«4epHoro 3onota » mapku Urals ¢ ocenn 2008 r. He noaHumanuck Beile $ 90 3a Gapperb, a HoBble
LIeHOBblEe YPOBHW Ha PblHKE HETW YacTo NogpasyMeBaloT HOBbIE YPOBHW U HA POCCUICKOM PbIHKE
aKuui.

Bortos KOpuii, CFA

Jlngepsbl u ayTcangepsbl AHs Jlngepsbl 1 ayTcaingepsl ¢ Havana roga

Ypankanuit ABTOBA3
HIMK MoswmmeTann
HOBAT3K ork-2
Meyen OrK-4
ABTOBA3 CesepcTanb

Temksd T T CTapow | T
CubupbTenekom NHTepPAO
BTb PocTenexom
Bepodapm PocHedTb
Bonrarenekom l"a3npom HedTb

2% 0% 29 4% 6% -30% 10% 50% 90% 130%

Mctounukun: MMBB, AHanuTudeckuin aenaptameHT baHka Mocksbl

Ctp.2m3 11



ExenHeBHLIN 0630p 7 7 6 nekabps 2010 r.

HoBocTu KOPOTKO

m HaGniopatenbHblii coBeT 6aHka BTB yctaHoBUN LieHY npuodpeTeHus, paBHyio koadcmumenty He Gonee 2.2x kanutana 1-ro ypoBHs
TpancKpeantbanka (TKB) Ha koHel, 2010 r. ¢ y4eTOM BO3MOXHbIX KOPPEKTUPOBOK CTOUMOCTY akTUBOB, — 3asiBiNa B NATHULY npecc-cryxba
BTB. Ha koHev, ceHTa6ps 2010 r. kanutan 1-ro yposHs TKB coctasnsn 24.6 mnpa pyb.

m Takum obpasom, npecc-cnyxba BTb ckoppektupoBana cnoea gmHaHcoBoro aupektopa epbepta Mooca TenekaHany Russia Today o Tom, 4to
COBOKYMHbIA kanutan BTB oweHeH npumepHo B $ 1.5 mnpa, a BTE 3annatut 3a TKBE cymmy, B 2 pasa NpesbilLatoLLyto CTOMMOCTb OCHOBHOTO
kanuTana.

m COepbaHK He HamepeH MEeHATb AUBUAEHAHYI0 MOMUTMKY U CYMTAET ONTUMasnbHbIM YPOBEHb AnBMAEHAHbIX BbinnaT B 10 % OT uucTon
npuBbINK, — 3asBKUN B NATHWULY rnasa 6aHka 'epmaH ped.

m C cerogHswHero gHs obblkHOBEeHHbIe W npusunerupoBaHHble akuun THK-BP Xonawuura (TNBP n TNBPP) HauuHatoT obpalueHue Ha
MMBB (BHeCnM1COYHbIN NepeyeHb LieHHbIX Bymar).

m Ha caitte ®CT onybnukoBaH NpoekT npukasa, CogepKalluii CIUCOK BbIHYXAEHHbLIX reHepaTopoB. 10 HalWM OLeHkaMm, Hambonblias Aons

BbIHYXOEHHON reHepauun oypet cocpepoTtoyeHa B OMK-2 (49 %) n OlK-6 (37 %). PaGota B BbIHYXOEHHOM pexume nogpasymeBaeT
COXpaHeHue KEeCTKOro perynmpoBaHis Haf Tapidammn Ha 3IeKTPO3HEPT Mo 1 MOLLHOCTb.

BaHk MockBbl Ctp.3m3 11



ExxepHeBHbIV 00630p

Hedptb 1 ras
TRNFP 1326.25
Kanwutanusauus, $ mnH 2062
Uens, $
Pekomerpauns

2009 2010 2011
EV/EBITDA 1.5 1.1 1.0
PIE 2.3 1.7 1.5

MoTpebutenbCckuii cekTop

PJPq.L 41.20
Kanwutanusauus, $ mnH 11189
Llens, $ 45.23
Pekomerpauns aepxatb
2009 2010 2011
EV/EBITDA 17.3 12.4 9.8
PIE 67.7 31.9 19.3

Bbank MockBbI

6 nekadbps 2010 r.

TpaHcHedhTb npocuT PCT noBbICUTL Tapudbl Ha 2-3 % ¢ 1 AHBapA

CobbiTue. Mo paHHbIM WHTepdakca, TpaHcHedTs obpaTunacs B ®eaepanbHyto cnyxby no Tapudam
(®CT) ¢ npeanoxeHueM NpOBECTM AOMOMHUTEMbHYID MHAEKCALMIO Tapuda Ha npokayky HedTn no
cucteme TpybonposogoB Ha 2-3% ¢ 1 aHeaps 2011 r. Komnanusi 060CcHOBLIBAET HEOBXOAMMOCTb
NOBbILEHMS Tapuda CHWKEHWEM NnaHa no rpy3oobopoty M pacxogamn Ha obecneyeHne
aHTMTEppOpUCTMYECKoil  BesonacHocTM obbektoB. [lo cnosam npeacrasutens OCT, Bonpoc
obcyxgaetcd, HO nmoka cnyxba He HamepeHa WATM Ha yBenuuyeHue TapudoB M cobupaetcs
paccMOTPETb rofoBble UTOrM PaboThbl KOMMaHWM, TO eCTb pelueHne 06 WHAeKcauuu MOXET ObiTb
NPUHATO He paHee BecHbl 2011 T.

KommeHTapui. HanomHum, 4to B Tekywem rogy npaeneHue ®CT nosbiwano tapudbl TpaHcHedTH
3 pasa: ¢ 1 auBaps 2010 r. Ha 15.9 %, ¢ 1 aBrycta Ha 3.3 % u ¢ 1 gekabps Ha 9.9 %. Mpu NpuHATIN
pelleHns cnyxba ucxoguna 13 Toro, YTO Tapudbl Ha TPAHCMOPTUPOBKY HETH, YCTaHOBNEHHbIE C
1 nekabps 2010 r., ByoyT AeiicTBOBaTH 4O KoHLa 2011 T.

MocneaHee nosbilleHWe TapudoB MoHononum B fekabpe 2010 r. Ha 9.9 % no cyTn oTpaxaet pocT
Tapucos Ha 2011 rog 1 Bbile Hallero nporHo3a no uHgnaLuuM (8.6 %). Mbl He oxuaaem kakoro-nnbo
panbHeiiwero pocta Tapugos B 2011 r. Ecnm uHgekcauus Ha 2-3 % Bce xe byger umeTb MecTo, TO
3TO YBENUYMT pacxofbl HePTAHbIX KOMMNAHWUA 1 CHU3UT WX NPOTHO3HbIA NokasaTens EBITDA npumepHo
Ha 1-3 %.

BnusiHue Ha pbIHOK. TaK kak OKOHYATENbHOrO PELLEHUsi OTHOCUTENBHO MHAEKCALMW TapudioB ellie He
NPUHSITO, Mbl CYUTAEM, YTO BINSIHWE [JaHHOM HOBOCTM OYAET He3HauMTeNbHbIM Ans KoTposok HK.

bopucoe fleHuc , K.3.H., Baxpamees Cepeeli K.9.H.

X5 npnobpeTaeT ceTb Mara3mHoB «Konenka» — 0 caenke MOXeT ObITb 06BHABNEHO
ceroaHs

Cobbitne. Mo cooblyeHnsm B npecce, cerogHs X5 Retail Group moxeT 06bsBUTE O NprobpeTeHUmn
ceTn marasuHoB «Koneitka». C y4eToM (hpaH4aiti3nHroBbIX MarasuHoB, ceTb Konenku HacuuTbiBaeT
Bonee 660 Toprobix TOuek. CormacHO AaHHbIM raseTbl «BegomocTu», cymma CAEnkA MOXeT
coctaeutb 51.5 Mnpg py6. ($ 1.65 mnpga), Bkntoyast fonr Koneitku Ha ypoBHe okomno $ 400 mrH.

KommeHTapuit. o Hawwmm oueHKaM, CyMMa CAENKW npeanonaraet oLeHky 6usHeca Koneikn B 12.5x
2010 EV/EBITDA, uto nogpa3symeBaeT AnckoHT B 13 % K Tekywleit oueHke X5 (14.4x EV/EBITDA
20100M).

Oxmpaetcs, 4To (rHaHCUpOBaHWe caenku byget npoucxoauTtb 3a cyeT kpeanta ot Coepbarka. Mo
HalLMM pacyeTam, Nocne CAEMNKN YKCTbIA Aonr X5 MOXeT yBenuumuTbes 4o $ 3.2 Mnpa, a COoTHOLeHWe
uncroro gonra kK EBITDA BbipacteT go 3.2x (Mcxoas u3 npo-hopmbl).

YuutbiBas Macwtab v reorpacdnio ceti (KoTopasi B LIEIOM COBNagaeT ¢ reorpadmeit npucytcramns X5),
a Takke (popmar Koneiiku (guckayHTepbl), Mbl nomaraeM, YTO AaHHOe NpuobpeTeHne SBRseTcs
noruyHbIM warom Ana X5. Ha Haw B3rnsag, X5 CMOXET NonyyYuTb JOCTATOYHbIA CUHEPreTUYECKUit
3(eKT 3a CYET YINyYLIEHWs YCROBWA 3aKynoK TOBApOB Y MOCTABLUMKOB, @ TakKe COKpaLLeHust
OnepaLyMOoHHbIX 3aTpaT B [0BOMBHO KOPOTKWN MPOMEXYTOK BPEMEHW nocne caenku. OgHako nosnHas
wHTerpaums OusHeca Komeikn B CTpykTypy X5 MOXeT noTpeboBaTb BECbMA BHYLUMTESNbHbIX
WHBECTULINA 1 BPEMEHMU.

BnusiHne Ha pbIHOK. B Lienom Mbl oxugaem, YTo HOBOCTb 0 npuobpeTenum cetn «Konenka» [omkHa
ObITb NO3MTUBHO NPUHATA MHBECTOPaAMMU.

Bumanuii Kynees

Ctp. 4 u3 11



ExxepHeBHbIV 00630p

WUtoru Topros

6 nekabpsa 2010 r.

Mcap, $ Cpaenka,

OvHammuka 3arop

THKep K s WU3m.,% Bid,$ Ask $ Uenb, $ Pekomengauus
max min

HedTb 1 ras
TNy koitn LKOH 49 441 58.13  0.0% 58.15 0.00 58.85 44.90 78.40 MoKy nat b
Ta3npom GAZP 145 024 6.13 0.0% 6.12 0.00 6.31 4.56 7.16 MoKy nat b
CypryTHedTeras SNGS 35038 0.98 0.0% 0.00 0.98 1.08 0.75 1.00 AepxaTb
PocHedTb ROSN 73 969 6.98 0.0% 0.00 6.98 8.75 5.69 6.53 npofaBar b
THK-BP tnbp 38992 2.60 0.0% 2.56 2.64 2.60 1.65 1.96 npoAasar b
la3npom HehT b SIBN 19 855 4.19 0.0% 0.00 4.19 5.72 3.24 5.16 MoKy nat b
TaTHedTb TATN 10 481 4.81 0.0% 4.81 0.00 4.94 3.84 4.21 npoAasar b
HOBATOK NVTK 28 759 9.47 0.0% 9.44 0.00 9.51 5.05 8.40 npoAasar b
TpaHcHedTb . TRNFP 2062 1326 0.0% 1334 1327 1343 665
BawHedhTb BANE 7266 4270  0.0% 43.00  44.75 50.00 23.25 58.53 MoKy nar b
CypryTHedTeras n. SNGSP 3781 0.49 0.0% 0.49 0.49 0.56 0.37 0.56 [LepXar b
TaTHedThb N. TATNP3 372 2.52 0.0% 2.52 2.53 3.08 1.99 2.25 npoAasar b
Hedtecepsuc
WHTerpa INTEq.L 633 3.45 0.0% 3.36 3.45 3.60 2.02 2.52 npoAasar b
BK EBpasus EDCLq.L 4553 31.00  0.0% 30.87  31.00 32.61 13.02 15.70 npoAasar b
CATQIl 02C 455 9.31 0.0% 9.31 9.49 13.06 7.62 9.54 AepxaTb
LiseTHaa MeTtannyprus
HopunbCckuin Hukenb GMKN 40 780 21392 0.0% 213.63 0.00 215.79 129.15 197.00 npoAagar b
PYCAN 486 19 466 1.8 -1.5% 1.28 1.28 1.44 0.87
Montoc 30n0T0 PLZL 10 995 5768  0.0% 57.62 0.00 58.14 39.21 68.20 MoKy nat b
Monumetann PMTLq.L 7 664 19.19  0.0% 1910 19.19 19.42 8.87 16.12 npoAasar b
BCMMNO-ABUCMA VSMO 1214 10526 0.0%  104.87 105.19 141.99 62.41 157.00 MoKy nat b
YenabuHekuit L3 CHZNg.L 230 4.25 0.0% 4.19 4.20 5.16 2.92
3 NeXT poLnHK elz 49 35.00  0.0% 20.50  33.00 35.00 15.10
YparnanekTt pomesb uelm 299 50.00  0.0% 59.00  60.50 61.00 41.00
YhaneiHukens ufal 35 1.30 0.0% 1.30 5.00 0.00 0.00
tOxy panHukenb unkl 150  250.00 0.0%  240.00 260.00 410.00  230.00
Llepl-laﬂ MeTannyprusa
Espa3 pynn HK1q.L 15 347 35.05  0.0% 35.00  35.05 43.15 21.59 42.10 MoKy nat b
HNMK NLMK 25478 4.25 0.0% 4.25 4.27 4.34 2.55 3.82 npoAasar b
Cesepcrans CHMF 15 926 15.80  0.0% 0.00 15.83 16.03 7.50 22.70 MoKy nat b
MMK MAGN 12 047 1.08 0.0% 1.08 1.08 1.09 0.67 1.48 MoKy nat b
Meyen MTLN 11281 2710 0.0% 2112 2112 31.79 17.10 38.30 MoKy nat b
AwnHckuin M3 AMEZ 264 0.53 0.0% 0.52 0.53 0.58 0.27
Yy cosckoit M3 chmz 20 8.55 0.0% 8.30 15.00 41.00 8.55
Pacnapckas RASP 5140 6.58 0.0% 6.58 6.59 7.45 3.67 9.92 MoKy nart b
tOxHbIit Kysbacce UKUZ 1444 40.00  0.0% 40.00  43.50 55.00 32.50
BenoH BELO 947 0.82 0.0% 0.82 0.82 1.26 0.59
TMK TRMKg.L 4789 2043 0.0% 20.35 2043 23.80 14.34 20.16 npoAasar b
YenaGuHckuit TN3 CHEP 921 1.95 0.0% 1.70 1.98 2.50 1.65
Bbikcy Hekuit M3 vsmz 2361  1375.00 0.0%  1376.00 1415.00 1550.00  1100.00
BaHku
C6epbaHk SBER 71299 3.30 0.0% 3.30 0.00 3.41 2.05 410 MoKy nat b
BTB VTBRg.L 33395 6.39 0.0% 6.37 6.39 718 4.19 7.60 MoKy nat b
BaHk Mocksbl mmbm 5599 3111 0.0% 30.88  31.11 33.68 23.80
Ypancu6 USBN 1960 0.01 0.0% 0.01 0.01 0.01 0.00
PocBaHk ROSB 2780 3.72 0.0% 3.72 3.73 5.32 2.57
BospoxaeHue VZRZ 971 40.89  0.0% 40.79  40.89 46.98 26.17
BaHk CaHkT-MeT epby pr BSPB 1393 4,94 0.0% 4.94 4.95 5.26 242 5.40 Jepxarb

Bbank MockBbI
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ExxepHeBHbIV 00630p

WUroru Toproe

6 nekabpsa 2010 r.

Mcap, $ Cpenka,

[vHamuka 3arop

THKep K R Usm, % Bid,$ Ask, $ Lenb, $ Pekomenpauus
max min

dneKTpoaHepreTUka
Pycluapo HYDR 15128  0.0524 0.0%  0.0522 0.0525 0.0596  0.0361 0.0700 MoKy nar b
oOCK FEES 14519 00118 0.0%  0.0118 0.0118 0.0125  0.0090 0.0122 LLepXar b
OrK-1 OGKA 1552 0.0348 0.0%  0.0320 0.0385 0.0515  0.0245 0.0500 MoKy nar b
OrK-2 OGKB 1817  0.0555 0.0%  0.0524  0.0600 0.0650  0.0280 0.0670 MoKy nar b
OrK-3 OGKC 2578  0.0543 0.0%  0.0542 0.0544 0.0729  0.0408 0.0750 MoKy nar b
OrK-4 0GK4 6476 01027 0.0%  0.1020 0.1023 0.1039  0.0467 0.0930 npofaBar b
OrK-5 OGKE 3292  0.0931 0.0%  0.0930 0.0933 0.0958  0.0675 0.1040 LLepXar b
OrK-6 OGKF 1376 0.0426 0.0%  0.0427 0.0428 0.0564  0.0224 0.0520 MoKy nar b
TrK-1 TGKA 2682  0.0007 0.0%  0.0007 0.0007 0.0008  0.0005
TK-2 TGKB 393 0.0003 0.0%  0.0003 0.0003 0.0005  0.0002
MocaHepro MSNG 4098 01031  0.0%  0.1031 0.1031 0.1353  0.0869
TTK-4 TGKD 1012 0.0005 0.0%  0.0005 0.0005 0.0006  0.0003
TTK-5 TGKE 690  0.0006 0.0%  0.0006 0.0006 0.0007  0.0004
TTK-6 TGKF 1045  0.0006 0.0%  0.0006 0.0006 0.0006  0.0003
TK-7 TGKG 2221 0.0740 0.0%  0.0700 0.0890 0.0802  0.0440
TTK-9 TGKI 1257 0.0002 0.0%  0.0002 0.0002 0.0002  0.0001
TrK-10 TGKJ 1389 15782 0.0%  1.5679  0.0000 1.9964  0.9881
TrK-11 TGKK 360  0.0007 0.0%  0.0007 0.0007 0.0010  0.0004
Enmceinickas MK TGKM
TrK-14 TGKN 192 0.0001  0.0%  0.0001 0.0001 0.0002  0.0001
Wpky T ckaHepro IRGZ 4094 08588 0.0%  0.8518 0.8595 0.9460  0.3488
MPCK LieHTpa MRKC 1848  0.0438 0.0%  0.0437 0.0438 0.0492  0.0234 0.0470 LLepXar b
MPCK CK MRKK 179  6.0728 0.0%  6.0712  6.0930 7.5204  3.8070 8.5000 MoKy nar b
MPCK UM MRKP 1129 0.0100 0.0%  0.0100 0.0100 0.0109  0.0052 0.0138 MoKy nar b
MPCK CuGupn MRKS 936  0.0105 0.0%  0.0105 0.0105 0.0138  0.0074 0.0115 LLepXar b
MPCK Ypana MRKU 953 0.0109 0.0%  0.0109 0.0110 0.0118  0.0058 0.0138 MoKy nar b
MPCK Bonru MRKV 1085  0.0061 0.0%  0.0061 0.0061 0.0062  0.0027 0.0075 MoKy nar b
MPCK tOra MRKY 299 0.0060 0.0%  0.0056 0.0075 0.0081  0.0055
MPCK C3 MRKZ 733 0.0077 0.0%  0.0076  0.0077 0.0091  0.0060 0.0105 MoKy nar b
MO3CK MSRS 2827  0.0580 0.0%  0.0580 0.0588 0.0588  0.0327 0.0712 MoKy nar b
oOCK FEES 14519 00118 0.0%  0.0118 0.0118 0.0125  0.0090 0.0122 LLepXar b
WHTep PAO IUES 4407  0.0015 0.0%  0.0015 0.0000 0.0024  0.0000 0.0018 LLepXar b
NeHaHepro LSNG 784 0.8465 0.0%  0.8387 0.8466 1.1616  0.6767 1.2100 MoKy nar b
Xonanur MPCK MRKH 7337 0178  0.0%  0.0000 0.1785 0.1834  0.0909 0.2260 MoKy nar b
TenekoMMyHUKaLum
MTC MBT.N 21219 2129  0.0% 2128 21.9 23.59 17.20 26.24 MoKy nar b
BbimMnenkom VIP.N 19 446 15.06  0.0% 15.07  15.08 20.00 12.32
Poctenekom RTKM 3249 4.46 0.0% 4.46 4.46 5.59 3.05 3.60 npogasar b
YparcBs3bnHpOpM URSI 1420 0.04 0.0% 0.00 0.04 0.04 0.02 0.0436 npofaBar b
Bonrarenexom VTEL 1020 4.15 0.0% 414 4.15 427 2.02 4.28 AepxaTb
LleHT pT enexom CTLK 1531 0.97 0.0% 0.97 0.97 0.99 0.43 0.987 AepXar b
CubupbT enekom STKM 960 0.08 0.0% 0.08 0.08 0.08 0.03 0.0819 LLepXar b
C3T SPTL 798 0.91 0.0% 0.91 0.91 1.04 0.40 0.93 LLepXar b
I0TK UTEL 565 0.19 0.0% 0.19 0.19 0.20 0.07 0.1969 LLepXar b
[lanbcessb DLSV 378 3.95 0.0% 3.95 3.95 4.05 2.57 4.06 AepXar b
Komctap-OTC CMSTq.L 2646 6.33 0.0% 6.33 6.36 7.19 5.23 9.24 MoKy nar b
A®K Cucrema SSAq.L 12786 2650  0.0% 2650  26.69 31.48 20.20
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WUroru Toproe

THKep M:::;l $ C,qe:xa, Usm., % Bid, § Ask $ Aukawnka sa r(?,q Lenb, $ PekomeHpauuns
max min
MawwnHocTpoeHue
ABTOBA3 AVAZ 1605 1.16 0.0% 1.16 1.16 1.26 0.35
rA3 GAZA 648 35.00  0.0% 3400  35.00 37.50 20.80
Connepc SVAV 631 1840  0.0% 18.33 1837 19.87 11.84
KAMA3 KMAZ 1651 2.34 0.0% 2.34 2.34 2.78 1.90
C1noBble ManHbl SILM 2549 0.29 0.0% 0.29 0.29 0.31 0.17
oM3 oMz 125 3.52 0.0% 3.51 0.00 4.42 1.73
KpacHblit koT enbLunk KRKO 129 0.60 0.0% 0.60 0.75 1.00 0.49
Wpky T IRKT 312 0.32 0.0% 0.32 0.32 0.35 0.22
yMNo UFMO 120 0.45 0.0% 0.45 0.60 0.00 0.00
HMO CarypH safr 44 0.01 0.0% 0.01 0.01 0.02 0.01
KB3 KHEL 485 3.15 0.0% 2.50 3.70 3.15 1.11
Y-YA3 uuaz 593 2.22 0.0% 2.20 2.30 2.22 0.86
PocTBepton vl 191 0.08 0.0% 0.08 0.09 0.09 0.03
PKK SHeprus rkke 337 300.00 0.0%  300.00 370.00 400.00  290.00
TpancnopTt
Aapodnor AFLT 2935 2.64 0.0% 2.63 2.64 2.68 1.39
Cunbupb avsi 118 1150.00 0.0%  1200.00 1700.00 1150.00  1000.00
fOTainp TMAT 294 0.51 0.0% 0.40 0.00 0.51 0.37
HMTN NCSP 2488 9.69 0.0% 9.67 9.69 15.23 8.60
ABMmnN FESH 1384 0.47 0.0% 0.44 0.47 0.55 0.32
MMn mush 67 71.00  0.0% 64.00  80.00 71.00 55.00
MoTpebcekTop
X5 PJPq.L 11189 41.20  0.0% 41.05 41.20 43.00 29.15 4523 Jepxarb
MarhnT MGNT 11072 12444 0.0% 12443  124.62 126.16 60.93 90.04 npofaasar b
CenbMmoit KOHT MHEHT SCON 615 8.20 0.0% 5.60 8.50 9.60 7.40
Juken DIXY 1103 12.83  0.0% 12.83 12.88 14.23 6.85 1.1 npofaasar b
M.Bugeo MVID 1538 8.56 0.0% 8.53 8.57 9.19 3.27 6.13 npofaasar b
BanTuka PKBA 6 034 39.77  0.0% 39.77  39.93 39.99 24.85
Bumm-bunnb-[anH WBD.N 5584 3173 0.0% 31.70 31.72 31.95 17.11 33.00 Jepxarb
Py cckoe mope RSEA 190 2.39 0.0% 2.39 240 9.11 2.04
HyTpuTek NTRI 28 1.78 0.0% 1.78 1.78 3.89 0.96
Kanwwa KLNA 241 2469  0.0% 2454 2469 2002 1379 30.40 oKy nar b
AnTekn 36.6 APTK 375 3.57 0.0% 3.57 3.58 10.01 2.38 3.22 npofaasar b
Bepodhapm VRPH 433 4329  0.0% 41.00 44.00 43.90 27.25 44.63 Jepxarb
®apmcT aHaapT PHSTq.L 3933 26.02  0.0% 26.00  26.10 30.00 16.15 28.53 Aepxar b
Pasry nsit GRAZ 229 1.45 0.0% 1.44 1.45 2.14 1.19 1.53 Jepxarb
Yepkn3oso CHEq.L 1286 19.90  0.0% 19.86 19.90 23.51 10.47
Jdec EBIDg.L 0.0% 0.00 0.00 17.00 10.50
Pocuntep ROST 354 21.71 0.0% 21.19 21.1 22.45 6.86 15.21 npofaasar b
KpacHblit okTs0pb KROT 112 1220 0.0% 8.00 17.00 0.00 0.00
MeaunaunIT
CTC Media CTCM.O 3861 2467  0.0% 24.69 24.72 25.00 12.21 17.14 npofaasar b
Rambler Media RMG
PBK RBCI 172 1.23 0.0% 1.23 1.23 1.61 1.05
Apmana ARMD 135 1121 0.0%  11.06 1113 11.41 455
C 1T poHuKe SITRq.L 172 0.90 0.0% 0.7 0.85 1.78 0.70
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WUroru Topros
THKEp M;a:;' $ C,qe: K@ Mam.,% Bid,$ Ask, $ Aunamuka 3a r(lm Lenb, $ PekomeHpaums
max min
MuHepanbHblie ynobpeHus
Ypankanuit URKA 13 244 6.23 0.0% 6.23 0.00 6.28 2.99 5.03 npoaasar b
CuNbBUHNT SILV 6 769 865.00 0.0% 865.00 910.00 865.00 498.00 843.00 npoaasar b
AKpoH AKRN 1492 3129 0.0% 3127 3138 37.84 22.83 35.80 Aepxar b
Anarut apat 1865  299.00 0.0%  260.00 297.00 380.00  265.00
Ammodoc ammo 812 90.00  0.0% 88.00  91.00 96.00 53.00
Hedtexnmus
H xHekaMCKHET exum NKNC 1257 0.78 0.0% 0.70 0.80 0.78 0.43 0.58 npoaasar b
KasaHboprcuHT e3 Kz0S 421 0.24 0.0% 0.23 0.24 0.26 0.13 0.24 Aepxarb
Ky nbbiwesasor kazt 332 1.40 0.0% 1.30 1.50 1.40 0.90
MeT achpakc mefr 254 0.78 0.0% 0.73 0.77 0.96 0.65
YcpaoprcuHT e3 UFOS 342 3.50 0.0% 3.50 4.40 4.30 3.50
XumMunyeckas NPOMbILWIIEHHOCTb
MaluunHocT p.3aBog MASZ 411 295.00 0.0% 277.00  295.00 390.00 220.00
H3XK nzhk 175 7.20 0.0% 7.20 7.90 12.00 6.85
MMpuapry Hekoe MITXO pgho 416 228.00 0.0% 224,00  228.00 270.00 165.00
[leBenonmeHT
nnK PIKK 1950 3.95 0.0% 3.95 3.97 5.97 3.02
nce LSRG 3266 3170 0.0% 31.66  31.69 41.05 15.87
AFI Dev elopment AFIDgq.L 1132 1.08 0.0% 1.08 1.10 1.45 0.68
OTKpbIT ble MHBECT MUK OPIN 481 3150  0.0% 30.00 33.00 47.00 26.60
Cucremalanc HALSq.L 366 1.63 0.0% 1.63 1.65 217 0.90
RGI International Ltd. RGI 380 2.35 0.0% 2.30 2.40 2.45 1.10
MocT ot pect mstt 1911 7.70 0.0% 7.66 7.66 8.50 5.77
MocTocT poitoT psg 19 msot 121 1600.00 0.0%  1000.00 1700.00 1600.00  1250.00
BamT oHHenbCT poi btst 257 2600.00 0.0%  1500.00 2250.00 4000.00  2300.00
LleHT pogopcT poit cdst 17 50.00  0.0% 50.00 76.00 0.00 0.00
MocTocr poii-11 msts 87  1000.00 0.0%  900.00 1400.00 1000.00  1000.00
HanbmocT ocT poit dmoa 87 130.00  0.0% 131.00  150.00 140.00 86.00
MocuHxcT poit mist 175 20.00  0.0% 20.00 25.00 28.00 15.00
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MupoBbie poHAOBLIE PbIHKK
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[OonroBble pbIHKKM
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KoHTakTHas nHdopmauus

AHanuTU4Yeckuin aenapTameHT
Ten: +7 495 925 80 00
dakc: +7 495 925 80 00 f06. 2822

Bank_of Moscow_Research @mmbank.ru

[vpekTop AenapTameHTa
Tpemacos Kupunn, k.3.H
Tremasov_KV@mmbank.ru

YnpaBneHue pbiHKa akLuun

Crpatervsi, 3KOHOMMKa HedbTb v ras AneKTpo3HepreTUka Metannyprus, Xumus
Tpemacos Knpunn, k.a.H BopwcoB [leHuc, K.a.H JlgMuH Muxamn Bonos tOpwuit, CFA
Tremasov_KV@mmbank.ru Borisov_DV@mmbank.ru Lyamin_MY@mmbank.ru Volov_YM@mmbank.ru

Bonos Opuit, CFA Baxpamees Ceprei, k.a.H PybuHoB WBaH, CFA Kywsepos Axapent
Volov_YM@mmbank.ru Vahrameev_SS@mmbank.ru  Rubinov_IV@mmbank.ru Kucherov_AA@mmbank.ru
®1HaHCOBbIN CEKTOP MoTtpebcekTop TenekoMMyHuUKaLum MawwuHocTpoeHue/TpaHcnopT
®enopos Erop Kynees Butanui ropsumnx Kupunn Namun Muxaun
Fedorov_EY@mmbank.ru Kupeev_VS@mmbank.ru Goryachih_KA@mmbankru  Lyamin_MY@mmbank.ru

YnpaBreHue AONTOBbIX PbIHKOB

®epopos Erop Hedepnos KOpuii CapcoH AHacTacust FopbyHoa ExatepuHa
Fedorov_EY@mmbank.ru Nefedov_YA@mmbank.ru Sarson_AY@mmbank.ru Gorbunova_EB@mmbank.ru

HacTosmit [OKyMEHT MPEAOCT @BNEH UCKIKUMTENbHO B MOPAAKE MHKOPMALMM U He SIBMSIET CA MPEAMOKEHMEM O MPOBEAEHAM OfiepaLii Ha pbiHKe LieHHbIX Gymar, 1 B
YaCTHOCTW MPEONOXeHMeM 06 MX MOkymke WNM npojaxe. HacTOAWMi [OKYMEHT COLEePKMT MHADOPMALMIo, MOMyYEHHYH0 M3 WCTOYHMKOB, KoTopble BaHk Mocksbl
paccMaTpvBaeT B KadecTBe [0CTOBepHblX. OpHako BaHk Mocksbl, €ro pykoBOACTBO W COTPYAHMKM He MOTYT rapaHTMpoBaTb abComioT Hble TOYHOCTb, MOMHOTY M
[0CT OBEPHOCT b TaKoi MHA(OPMALIMM 1 HE HECYT OTBETCTBEHHOCTM 3a BO3MOKHbIE MOT EpU KIMEHTa B CBA3W C e UCToNb3oBaHeM. OLiEHKM W MHEHIS,, MPELCT aBNeHHble B
HACT OFILLEM [IOKY MEHTE, OCHOBaHbl EAMHCTBEHHO Ha 3aKIIHYEHWSIX AHANWTUKOB BaHKa B OTHOLWEHWM aHanu3MpyeMmblX LEHHbIX Gymar U SMWTeEHTOB. BosHarpapaeHue
aHamn T UKOB He CBA3AHO W He 3aBICUT OT COMEPXKaHIsl aHaNnNT MYeCKUX 0B30POB, KOT Opble OHW FOT OBAT, UMW OT CYLLECT Ba ABAEMbIX MMM PEKOMEHLALNN.

BaHk MoCKBbl, €r0 PyKOBOACTBO W COTPy[HWKA HE HECYT OTBETCTBEHHOCTM 3a MHBECTULMOHHbIE PELIEHMSI KNMEHTa, OCHOBaHHble Ha MHKOPMAaLWKM, COaepxalleics B
HaCT OsILLIEM [OKyMeHTe. BaHk MoCckBbI, €ro py KOBOACTBO W COTPYAHNKMA TaKkKe He HECYT OT BET CTBEHHOCT M 3a MPsIMble UMW KOCBEHHbIE NOT €y U/MMn YLepb, BOSHUKLINN B
pesynbTaTe UCMONb30BaHUS KITMEHT OM MH(OPMaLMM MMM Kakoi-MBO ee YacTu MpW COBEPLUEHNM Onepauui C LieHHsIMK 6y maramu. Bank Mocksbl He Geper Ha cebs
0653aT enbCT B PerynsapHo 0GHOBNSATb MHAOPMALLMI0, KOT 0pasi COLEPXKMTCA B HACT OSILLEM [OKY MEHT €, UMW UCTPABMSATb BO3MOKHbIE HET O4HOCT M. CAENKM, COBEpLUEHHbIE B
MPOLLUTIOM 1 YNOMSHY Thie B HACT OALLEM [OKY MEHTE, HE BCETa ABNSKOTCA MHAMKAT UBHbIMM NS ONPEdeneHns pesynbTaros Gy ayLmx CAenok. Ha cToMMocTb, LieHy uiu
BEMWYMHY [OXO0AA MO LieHHbIM GyMaram WM Mpou3BOGAHbIM WHCT PyMEHTaM, YMOMSHYTbIM B HACT OILLEM [OKYyMEHTE, MOryT OkasblBaTb HebmnaronpusiT Hoe BO3AENCT Bie
KoriebaHns OGMeHHbIX KypcOB BamioT. VIHBECTMpOBaHME B POCCUICKUE LieHHble GyMaru HEceT 3HauMTEmbHbI PUCK, B CBA3M C YEM KIMEHTY HeoBXOMMO MpoBOAMUTb
COBCTBEHHbIN aHanu3 pbiHKA U MCCMEN0oBaHNE HAMEXHOCT 1 POCCUCKUX SMUT EHT OB 0 COBEPLLEHNS CAEOK.

HacT oAyt [LOKyMEHT He MOXET BbiTb BOCTIPOM3BEAEH MOMHOCT b0 UMM YaCT MYHO, C HEro HeNb3s [eNnarT b KOMNM, BbIAEPKKA U3 HEro He MOTY T MCTONL30BAT bCs AN KaKiX -
nn60o ny6nmMkaLmit 6e3 NPeaBapUT eNbHOTO MMCbMEHHOTO paspeluernst Baqka MockBbl. BaHk MOCKBbI He HECET OTBET CTBEHHOCTM 3@ HECAHKLIMOHMPOBaHHbIE [EACT BUS TPET bUX
UL, CBSI3aHHbIE C PACTpOCT PaHEHEM HACT OSILLIEr0 40Ky MEHT a N NioBoi ero yacT u.
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