10 pekabps 2010 .

I ok Mocxss

WHamnkaTopbl LeHa U3M. usm., % |Akuuu LeHa usm., %  obopot* WHpekcbl LeHa usm.  usm., %
PTC § 17095  -21 0.1% GAZP + 1927 1.1% 7472 [MSCIEM + 11166 13 0.1%
MMBB 4+ 16606 106 0.6% HYDR + 1.624 0.1% 37.7 [MSCIRussia 4 906.3 6.7 0.7%
Mcap, $ mnpa § 10120 0.0 0.0% FEES + 0.364 0.6% 53 |Dow Jones & 11370.1 -24  0.0%
06opoThl $MiH  u3m. usm., % |(LKOH § 1779.7 0.0% 237.0 |Nasdaq 4+ 26167 75 0.3%
PTC § 4294 -79.5 -15.6% [SIBN + 1318 0.1% 10.2 |FTSE 100 4+ 58080 135 0.2%
MMBB § 18821 3497  -157% |SNGS + 3022 0.7% 32.3  |Nikkei § 102120 -734 -0.7%
AP 4 17820  395.2 285% |TATN + 1492 0.1% 30.2 [RTSIMFut 4 1717.0
BCEFO § 40935 -34.0 -0.8% ROSN 3§ 216.1 -0.3% 2212 |VIX $ 173 01 -0.5%
Wnpekc MMBB BHYTpM gHA GMKN 4+ 65725 1.5% 383.3 |Bantotbl
o CHMF + 5175 2.5% 40.7 |EUR/USD § 13222 0.000 0.0%
URKA 4+ 2092 4.5% 45.0 |RUB/USD $ 309 016 -0.5%
1665 SBER 3 104.62 -0.2% 546.9 |Tosapsl ueHa  u3m.  u3M., %
1660 | VTBR § 0.1011 -0.9% 119.2 [NYMEXFut ¢ 8855 0.2 0.2%
s | RTKM § 1447 -0.8% 9.1 |Urals NWE 3 886 02  -0.3%
URSI § 1.366 -0.1% 10.1 |Cranb (LME) § 5225 98 -1.9%
1650 |- MBT 3§ 20.29 -1.8% 54.9 |Hukenb § 236050 -388 -1.6%
1645 | VIP § 1442 -1.4% 424 |3onoto + 13919 48 0.3%
1640 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ MTL 1+ 271.01 0.7% 60.2 |Honru LeHa mm.  YTM, %
T T IWBD 3 3191 -0.1% 16.0 [RUS_30 4 1160 00  478%
10:30 11:30 12:30 13:30 14:30 15:30 16:30 17:30 18:30
*-$mnw $; PTC+MMBE+ATP UST_10 4+ 108.2 0.0 2.7%
Ha pbliHke Kanenpapb cobbiTni
Mocne cHWXeHns B Cpesy POCCUICKOMY PbIHKY akLyi yaanock npopomxkuts poct (MMBB +0.6 %) Ha
(OHe BbICOKIX LIEH Ha 3HEPrOHOCUTENM. Ceroghs

MMK onybnmnkyeT 0CHOBHbIE (hMHAHCOBbIE
MoppoGHee Ha cTp. 2  nokasatenu no MC®O 3a 3-it ksapTan 2010 .

naBHble HOBOCTH
WHTerpa onybrnvkyeT OCHOBHbIE (PMHAHCOBbIE

Hedtb n ras nokasatenu no MC®O 3a 3-it kzapTan 2010 T.
NYKOWN npoBoauT pasmelueHne KOHBEPTUPYEMbIX 0GnMraLmit
3 14 pekabps

NEKTPOIHEpreThka BaHk «CaHkT-lNeTepbypr» npeacTasut
Lonamuceus OTK-1 6nmu3ka k 3aBepLuIeHMIo otyeTHocTb Mo MC®O 3a 3-it ksapTan 2010 .
TenekoMMyHuMKaLum

VimpelCom Ltd.: Ha Weather Investment M&A He 3akoH4aTca?

BbI MoXeTe nognucaTbCs Ha PacchInKy HalMx 0630poB Mo NeKTPOHHOM noyTe. [ins atoro Bam
BOCTaTOYHO NpUCNaTh 3asiBKY C yKa3aHMeM agpeca NeKTPOHHOI MOYThI, Ha KOTopbIii Bkl xoTenu
ObI nonyyaTtb aHanUTMYeCcKkMe MaTepuanbl, Ha agpec bank of moscow research@mmbank.ru
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ExxepHeBHbIN 00630p 10 pekabps 2010 r.

Ha pbiHke

Bsepx, Ho 6e3 3apopa

lMocne cHwkeHMs B Cpeay POCCUIACKOMY PbIHKY akuui yaanock npogomuts pocT (MMBB +0.6 %) Ha
(hOHE BBICOKMX LIEH Ha 3HeproHocutenu. Xopolwwid cnpoc Obin 3ameveH B Oymarax Ypankanus
(+4.5 %), koTopble 3a nocnefHve ABa MecsLa BbIpocnu yxe B 1.5 pasa, npojomKunuch nokynkA B
Bymarax Mmetannyprudeckoro cektopa: Cesepctanb (+2.5 %), MMK (+2.2 %), HIIMK (+2.5 %).
B muHyce 3aBepLunnu Toprvt 6onbLumHeTBo Bymar OK.

KnioyeBbIM  cOBbITMEM CETOAHALIHErO YTpa CTamW [OCTaTOYHO CUNbHblE AAHHbIE TaMOXEHHOM
cratucTuku u3 Kutas, cnocobeTsytolime pocTy MECTHbIX (DOHOOBbIX MHOEKCOB U (DbHOYEPCOB Ha
cpoHposble MHAekcbl CLUA. PoccuiCkuii pbIHOK B YCNOBMSX BbICOKMX LieH Ha CblpbeBble TOBapbl
nonyyaeT LaHC 3aBepLUNTL HEAENH HA MaXOPHOI HOTE.

Borog Oputi, CFA

INuneps! v aytcanpepsl AHS Jlngepel v ayTcanaepsl ¢ Havyana roga

ABTOBA3 ABTOBA3
Ypankanuit TMonumetann
CesepcTanb GesepcTanb
HIMK Ork-2
MMK OrkK-4
______ P_O(:Te_ﬂ;Kl;MTI'I____________________- ___H;K_OVI_J'I_________________________

OrK-5 WHTepPAO
TMK Roctenekom
0orK-2 PocHedTb
OrK-1 l"aanpom HedTb.

-4% 2% 0% 2% 4% 6% -40% 0% 40% 80% 120% 160%

WcTounuku: MMBB, AHanuTuyeckuin fenaptameHT baHka Mocksbl

HoBsocTu KOPOTKO

m Coser avpektopoB [lontoca NpuHAN pelleHne 0 CMeHe reHepanbHOro Aupekropa komnaHuu. Bmecto EBreHusi MBaHoBa Ha Ty
AOJMKHOCTb Ha3Ha4eH OANH U3 OCHOBHbIX akKLMOHepoB Montoca — Muxaun I'Ipoxopoa.

BaHk MockBbI Ctp.2un3 11



ExxepHeBHbIN 00630p

Hed1b 1 ras
LKOH 57.59
Kanuranuzaums, $ mnH 48 983
Lens, $ 73.25
PekomeHpaaLust nokynaTb
2009 2010 2011
EV/EBITDA 41 3.8 3.6
P/E 6.4 5.6 5.2
AneKTpoaHepreTuka
OGKA 0.0377
Kanutanusaums, $ MiH 1683
Lens, $ 0.0500
PekomeHpaaLust rokynatb
2009 2009 2011
EV/EBITDA 101 7.9 46
P/E 171 249 7.7

BaHk MockBbl

10 pekabps 2010 r.

NYKOWN npoBoauT pa3meleHne KOHBEPTUPYEMbIX 0GnMraLmit

Cobbitve. Mo cooblueHMIo Lenoro psaa WHAOPMareHTcTs, HakauyHe JIYKOWN nposogun
pasmelLLeHre HecybopaMHUPOBAHHBIX HeOBECTEYEHHbIX KOHBEPTUPYEeMbIX obnurauuii Ha $ 1.5 mMnpa.
Cpok obpatueHus bymar — 4.5 roga. Obnuraumm MoryT BbiTb KOHBEPTUpOBaHLI B ADR, obpaluatoLlmecs
Ha JloHgoHckoit dhoHaoBon bupxe. Bniapgenbupbl obnurauuint 6yayT MMeTb MpaBO KOHBEPTMPOBATbL CBOM
obnurauum B ADR komnanum B nioboe Bpems B Nepuog, HaunHatoLwmiics no nctedeHun 40 gHen ¢ gatsl
BbINYyCKa W 3aKaH4YMBAIOLLMIACS B KOHLE paboyero AHA Ha 6-11 TOProBbIi AeHb, NPEALIECTBYIOWNA faTe
OKOHYaTenbHOro noraluenms. Mpu peanuaauuy Npae Ha KOHBEPTaLMIO AepxaTeny obnuraumin nonyyar
(no ycmotpenmio amutenta) ADR wmnn feHexHylo komneHcaumo, nmbo u ADR, n geHexHyto
komneHcaumo. LleHa koHBepTauwu, kak oxupaetcs, OymeT Ha yposHe npemum B 30% K
cpeaHes3BseLUeHHON LeHe ADR ¢ Havana pasmeLleHus.

KommeHTapuin. OueBnaHo, YTO MCMONb30BaHWE MeXaHu3Ma NPUBNEYEHNS AEHEXHbIX CPELCTB 3a CHET
BbiMyCKa KOHBEPTUPYEMbIX 0Bnuraumii CBA3aHO ¢ MUHUMM3aLmMel CTOMMOCTW 3auMCTBOBaHuWIA. [locne
nokynku JTIYKOWITom cobcTaerHbix Gymar y ConocoPhillips (ceituac Ha 6anaHce poccuiickoit kKoMnaHum
Haxoputcs okono 8 % KasHauyeyckuX aKuWi) KpaeyronbHbIM KaMHEM CTan BOMPOC AaNbHEWLLEro
1CMOMb30BaHUS NpUObpEeTEeHHbIX akTUBOB. Ckopee BCEro, BbIKYMMEHHbI MakeT MOXeT ObiTb
HanpaBneH Ha MpWBMEYEHWe KOMNaHWeW [OMONMHUTENbHBIX CPEACTB Kak 3a CYeT BbiMycka
KOHBEPTUPYEMbIX 0BNUraLyii, Tak 1 3a cYeT Npoaax Ha pbiHke — SPO (Mo BYepaluHemy 3akpbiThio 3a $
1.5 MNpa MOXHO peanu3osaTb nmpumepHo 3 % ot YK NIYKOWa). MoTeHumanbHas koHeepTauus
obnuraumit B ADR npueegeT k pocty konudecTBa outstanding shares (akuui, Haxopsimxcs B
obpaLlleHnm), a 3Ha4nT, YMeHbLUMT (hDyHAAMEHTambHYI0 CTOMMOCTb OfHOA akuuu. OpHako obmeH
obnuraumii Ha aKuMM MOXeT peann3oBaTbcsi B criyyae 30%-Horo pocta koTuposok JTYKOWNa —
CcnepgoBaTenbHo, JononHuTensHoe npeanoxeqne dymar LKOH MoxeT BO3HMKHYTb Ha PbIHKE Aaneko
He cpasy.

BnusiHve Ha pbIHOK. HakaHyHe C yTpa MHBECTOPLI HEraTMBHO oTpearvposany B Gymarax JIYKOWIa
Ha WHOPMaLMI0 O pa3MeLLeHU KOMNaHWel KOHBEPTUpYeMbIX Obnuraumii (BHYTPU OHS CHUKEHME
kanuTanu3auuu koHuepHa gocturano 1.56 % npu pocte otpacnesoro uHgekca Ha 0.3 %). OgHako K
3aKpbITVIO TOProB (NOCe NOSBNEHNS YCMOBMIA KOHBEPTALWM) CUTYaLMs HOpManu3oBarnach U KOTUPOBKM
LKOH Bbiwnu B nmoc. Mbl He oxugaem, yto B Gnukailuee Bpems MHGOpMauMs O BbIMycke
NYKOWMNom koHBEpTUpYeMbIX 0BnuraLuit 6yaeT okasbiBaTb BAUSHUE Ha AMHAMUKY aKLMiA KOMMaHWK.

Bopucos [leHuc , k.3.H., Baxpameeg Cepeeli K.9.H.

Donamuccus OrK-1 6nu3ska k 3aBepLIEHNIO

CobbiTne. Buepa OrK-1 obbsBuna LeHy pa3MeLleHUst AOMONMHUTEMbHbIX aKuMil M packpbina
rnokasaTenu JesTeNnbHOCTY 3a 3-i1 KBapTarn no MexayHapoaHbIM CTaHaapTam.

KommeHTapuii. LieHa pasmeluerust OTK-1 coctasut 1.12 pyb. 3a akuuto, YTO Ha 6 % HIKE PbIHOYHBIX
KOTWPOBOK Ha AaTy oObsBneHus LeHbl. HeBbicokas LeHa pa3melueHust Obina HeraTMBHO BCTpeYeHa
nHBecTopamu, 1 ctoumocts OTK-1 Ha MMBB ynana Ha 3.3 %. B fanbHeiluem BO3MOXHOCTb Bbikyna
aKuum no Takol LeHe OyneT okasblBaTb ONpefeneHHoe [aBNieHWe Ha PbIHOK aKLMi O 3aBepLueHus
ponamuccun (npegnonoxutensHo 24 fekabps). HecMoTpst Ha HEBBLICOKYIO LiEHY pasMELLEHMs, Mbl
MO3NTMBHO OTHOCUMCS K PELUEHWI0 KOMMaHWM 3aBepluTb MPOLECC AOM3MUCCUN, B pesynbTaTte
KOTOPOrO CYLLECTBEHHO MOBLICUTCS OMpEeSEneHHOCTb OTHOCUTENbHO LIENeBON CTPYKTYpPbI KanuTana
OrK-1.

[T03UTUBHO Mbl OTHOCUMCS Takke K (DUHAHCOBLIM pe3ynbTaTaM KOMMaHuu 3a 3-W kBapTarn, KOoTopble
NPEB30LLNN HALLIM OLIEHKM W KOHCEHCYC-NPOrHO3. B YacTHOCTH, uncTas npubbinb 3a NoCneaHWi kBapTan
npeBbIcuNa nokasatenb 3a NpefpiayLune ABa kBapTana. B Tekyllem rofy LieHoBasi KOHbIOHKTYpa bbina
He camoi GnaronpusTHOI ANs KOMNaHWM: LieHa MpOAaXW 3MeKTPOSHepruW 3aMeTHO oTcTaBana of
LieHbl TOMMMBA — OCHOBHOM CTaTby pacxofoB. CpeHEB3BELLEHHAs LieHa NPOLaxM SNEKTPOSHEPrin 3a
9 mecsues Bblpocna Ha 15 %, Torga kak LieHa Tonnuea noBbicunach Ha 24 %. Tem He MeHee,
KOMMaHWs CMOIMa CYLLECTBEHHO MNOBbICUTb CBOKW peHTabenbHocTb Gnaropaps AByM daktopam:
YNYYLLEHMIO CMIPOCa Ha SNEKTPOIHEPTIIO U KOHTPOMIO HaZ HETOMMMBHLIMU U3AEPXKaMU. Tak, Mapxa no
EBITDA ysenuuunach ¢ 13.7 % 1o 16 %, 4To Bbilie COOTBETCTBYHOLLMX MOKA3aTenei OTYUTaBLUMXCS
paHee OlK-2, Ork-3 n Ork-6.

BnusHue Ha PbIHOK. Ha Haw B3rnsg, HeBbicOKas LeHa pasmelleHund Jonamuccun 6y}1eT OKa3blBaTb
AaBreHne Ha CTOUMOCTb Ork-1 s KPaTKOCPOYHOM nepuoae. TeMm He MeHee, Mbl OTMeYaeM xopouwne
nepcnexkTuebl KoMnaHuu, nNpuHUMaa BO BHUMaHWE CHWXeHWe HeonpeaeneHHOCTU OTHOCUTENbHO

Aon3MUccum n CnbHbIE d)MHaHCOBbIe pesynbTaThl B TEKYLLEM rody.
Jlamun Muxaun, Py6uHoe WeaH, CFA
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ExxepHeBHbIN 00630p

TenekoMMyHUKaLu

VIP.N 14.42
Kanuranuaaums, $ mnH 18 620
Lens, $

PekomeHgaums

2009 2010 2011

EV/EBITDA 53 4.4 3.9
PIE 17.1 10.8 9.1

BaHk MockBbl

10 pekabps 2010 r.

VimpelCom Ltd.: Ha Weather Investment M&A He 3akoHyaTca?

CobbiTue. Kak coobuyatot BegomocTu co cebinkoit Ha Bloomderg u munnctepctBo uHaHcoB Cepbuu,
nogkoHTponbHbIi Weather Investment Orascom Telecom Holding rotoButcs NpuHsATH yyactue B
TeHaepe no nokynke 51 % akumit cepbekoro TenekoMMyHMKaLMoHHoro onepatopa Telekom Srbija.
KomnaHust npepsaputensHo oueHeHa B $§ 3.2 mnpa. Ha Hee Takke npeTeHaytot Deutsche Telekom,
Telekom Austria, France Telecom n America Movil. [laHHas HoBocTb Gbina Bnepsble onybnukoBaHa B
Bloomderg okorno Hegenv Hasag, Co CCbIfNKo Ha raseTy «BeyepHue HOBOCTMY.

KommeHTapuit. BeicTaBneHHas Ha Topri komnaHusi pabotaet rnasHbiM 0bpasom B Cepbun (Tarke B
YepHoropun 1 MakegoHun), 3aHumas okoro 34 % pbiHka dukcupoBaHHoi cBssn, 40 % pbiHka
Mo6unbHoi cBs3u 1 27 % poika LM no TexHomorum xDSL. B 2009 r. EBITDA onepatopa 6bina Ha
ypoBHe $ 680 min, Net Debt/EBITDA okono 1.6x. OueHka B $ 3.2 mnpg npegnonaraet
mynsTunnukatop EV/EBITDA 09 Ha ypoBHe 6.3X, 4TO Ha NepBbI B3rNsA BbIrMSAAUT HECKOMBKO BbILLE
aHaroroB C Pa3BUTLIX PbIHKOB, XOTS 1 HE3HAYUTENBHO.

YuutbiBas, uto rotosawmiica k cnusHuio ¢ VimpelCom OTH npeteHaoyeT Ha 51%-Hbiil nakeT B
cepOcKoil KoMMaHUK, CyMMa CLenku (eCnn oHa COCTOMTCS) MoXeT ObiTb Ha yposHe $ 1.6 mnpg.
Yuutbiasl, Yto OTH HefiaBHO JOrOBOPUNCS O MPOAaXM CBOET0 TyHUCCKOrO akTvBa 3a $ 1.2 mnpga,
nprnobpeTeHne cepOCKoro onepaTopa He CUNBLHO NMOBMWSIET Ha AONTOBYI0 Harpy3sky Orascom.

BnusiHne Ha pbiHOK. Ha Haw B3rnsid, umeHHo nosiBneue cnyxo 06 oyepenHom M&A VimpelCom
CTano MNpWYMHOM CHWKeHWs Oymar KoMmaHuM B MOCNedHWe ToproBble ceccun. [axe ecnm
MPEeLNOMnOXMTb, YTO OLeHKa cepbCKOV KOMNaHUM afleKBaTHa, MHBECTOPAM CMOXHO NPUHSATH eLUe 0HO
npuobpeTeHmre Tenepb yxke He POCCUIACKOro onepatopa, a ctpatervs passutus VimpelCom Bbi3biBaeT
BCe HOBblE BOMPOCHI. [lpn 3TOM Mbl He OXuaaem cunbHbIX npodax B ADR VIP cerogHs, Tak kak
HOBOCTb Y€ BO MHOMOM OTbIrpaHa PbIHKOM.

[opayux Kupunn

Ctp. 4 mn3 11



ExxepHeBHbIN 00630p

Wroru Topros

10 pekabps 2010 r.

Mcap, $§ Cpenka,

[vHamuka 3arop

THKep K s Wam., % Bid,$ Ask $ Uens, $ PekomeHpaums
max min

HedTb 1 ras
Nyxkoin LKOH 48 983 5759  0.0% 0.00 57.69 60.64 45.30 73.25 moky nar b
la3npom GAZP 147 592 6.23 1.1% 6.23 0.00 6.37 4.60 7.08 AepXaTb
CypryTHedreras SNGS 34 941 0.98 0.7% 0.98 0.00 1.09 0.76 1.01 aepxarb
PocHedTb ROSN 74110 699  -0.3% 7.00 0.00 8.82 5.74 7.08 AepXaTb
THK-BP tnbp 40 492 2.70 6.9% 2.66 2.85 3.00 1.66 2.36 npogasat b
la3npom HedhT b SIBN 20 222 4.27 0.1% 4.27 4.27 5.78 3.27 5.03 MoKy nat b
TaTHethTb TATN 10 515 4.83 0.1% 0.00 4.82 5.02 3.87 4.72 npofagar b
HOBATOK NVTK 30 102 9.91 0.1% 9.91 9.97 10.88 5.09 9.38 npofaear b
TpaHcHedTb M. TRNFP 2089 1344 0.2% 1343 1343 1369 671
BawHedpTb BANE 7360 4325  0.0% 4330  43.75 50.00 23.25 58.53 MoKy nat b
CypryTHedTeras n. SNGSP 38713 0.50 0.6% 0.50 0.50 0.57 0.38 0.56 AepXaTb
TaTHedTb . TATNP3 385 2.61 0.9% 2.61 2.61 311 2.01 2.25 npogasart b
Hedtecepsuc
WHTerpa INTEq.L 642 3.50 6.1% 3.50 3.55 3.60 2.02 3.28 npofaear b
BK EBpasus EDCLq.L 4601 3133 -0.5% 31,33 32.00 32.77 13.02 20.00 npogasart b
CATOil 02C 463 9.49 0.0% 9.43 9.62 12.97 7.56 9.37 npofagar b
LiBetHas MeTtannyprus
Hopunbckuit Hukenb GMKN 40544 21269  1.5% 0.00  212.55 21843  130.31 197.00 npofagar b
PYCAN 486 19 334 1271 -1.9% 1.27 1.28 1.44 0.86
Montoc 3onoT0 PLZL 11582 60.76  -0.1%  60.70 0.00 64.62 39.57 70.70 MoKy naT b
Monumerann PMTLq.L 7588 19.00 -2.2% 18.98 19.00 22.49 8.87 21.64 aepxatb
BCMMO-ABUCMA VSMO 1345 11663 47% 11620 116.44 143.27 63.44 157.00 MoKy nat b
YensabuHckuit L3 CHZNg.L 230 4.25 0.0% 0.00 4.25 5.16 2.92
O NeKT poLMHK eltz 49 3500  0.0% 20.50  33.00 35.00 15.10
Ypananekt poMeab uelm 314 62.00  0.0% 61.85 63.50 62.00 41.00
YepaneiHukenb ufal 35 1.30 0.0% 1.30 5.00 0.00 0.00
tOxy panHukens unkl 150  250.00 0.0%  255.00 272.00 410.00  230.00
YepHas meTannyprus
EBpas pynn HK1q.L 15321 3499  0.1% 34.95 34.99 43.15 21.59 42.10 MoKy nat b
HNMK NLMK 27 241 4.55 2.2% 4.54 4.55 4.57 2.57 3.82 npofaear b
Cesepcrans CHMF 16 876 16.75  2.5% 16.72 0.00 16.81 7.57 22.70 1oky nar b
MMK MAGN 12 367 1.11 2.1% 1.11 1.11 1.12 0.67 1.48 MoKy nat b
Meuen MTL.N 11243 2701 0.7% 2698  26.99 31.79 17.17 38.30 moky nar b
AwnHekmin M3 AMEZ 270 054  0.2% 0.54 0.54 0.58 0.27
Yy cockoit M3 chmz 20 8.55 0.0% 8.30 15.00 41.00 8.55
Pacnapckas RASP 5137 6.58 0.2% 6.54 6.59 7.52 3.7 9.92 MoKy nat b
tOxHbil Ky36acc UKUZ 1571 4350  0.0% 4250  44.50 55.00 32.50
Benow BELO 954 0.83  -0.5% 0.83 0.83 1.27 0.60
TMK TRMKq.L 4812 2053  -1.8% 2021 20.53 23.80 14.34 20.16 npofaear b
Yensbuxckuit N3 CHEP 935 1.98 0.0% 1.70 2.10 2.50 1.65
Bhikcy Hekuit M3 vsmz 2422 141000 2.5%  1376.00 1460.00 1550.00  1100.00
BaHku
CbepbaHk SBER 73083 339 02% 0.00 3.39 3.52 2.06 4.10 MoKy naT b
BT VTBRq.L 33683 6.44  -1.5% 6.44 6.44 7.18 419 7.60 MoKy nat b
BaHk MockBbl mmbm 5675 3153 -1.0% 3125 3155 33.98 24.11
Ypancu6 USBN 234 0.01 13.5% 0.01 0.01 0.01 0.00
Poc6aHk ROSB 2817 3.7 0.5% 3.76 3.78 5.37 2.59
BospoxpeHue VZRZ 954 4017  -1.8%  40.08 4043 47.41 26.41
Bank CaHkT -MeT epby pr BSPB 1398 4.95 2.2% 4.96 4.96 5.31 2.44 5.40 Aepxarb

BaHk MockBbl

Ctp. 5u3 11
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Wroru Topros

10 pekabps 2010 r.

Mcap, $ Cpenka,

OuHamuka 3arog

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

AneKTpo3HepreTuka
Pycluapo HYDR 15172 0.0526  0.1%  0.0525  0.0000 0.0601 0.0364 0.0700 MoKy nat b
oCK FEES 14530  0.0118 0.6%  0.0000 0.0118 0.0126  0.0091 0.0122 Aepxatb
orK-1 OGKA 1683  0.0377 -0.8%  0.0320 0.0385 0.0515  0.0247 0.0500 noky nart b
orK-2 OGKB 1948  0.0595 0.0%  0.0524  0.0590 0.0650  0.0282 0.0670 Aepxar b
OrK-3 OGKC 2552 0.0537 -0.5%  0.0537 0.0538 0.0736  0.0411 0.0750 noky nart b
Oork-4 OGK4 6380 01012 -0.5%  0.1010  0.0000 0.1084  0.0473 0.0930 npogasar b
OrK-5 OGKE 3308  0.0935 -14%  0.0935 0.0936 0.0982  0.0682 0.1040 Aepxar b
OrK-6 OGKF 1389  0.0430 -1.0%  0.0430 0.0430 0.0570  0.0227 0.0520 noky nart b
TrK-1 TGKA 2657  0.0007 -0.5%  0.0000 0.0007 0.0008  0.0005
TrK-2 TGKB 396  0.0003 0.0%  0.0000 0.0003 0.0005  0.0002
MocaHepro MSNG 4103  0.1032 0.1%  0.1032  0.1033 0.1366  0.0877
TK-4 TGKD 1015  0.0005 -0.6%  0.0005 0.0005 0.0006  0.0003
TK-5 TGKE 681 0.0006 -1.2%  0.0006  0.0006 0.0007  0.0004
TK-6 TGKF 1067  0.0006 0.6%  0.0006 0.0006 0.0006  0.0003
TK-7 TGKG 2221 0.0740  0.0%  0.0700  0.0890 0.0802  0.0440
TK-9 TGKI 1268  0.0002 0.0%  0.0002 0.0002 0.0002  0.0001
TrK-10 TGKJ 1361 1.5458  -2.1%  1.5468  1.5484 2.0144  0.9970
TrK-11 TGKK 35  0.0007 -0.9%  0.0007 0.0007 0.0010  0.0005
Enuceitckas MK TGKM
TrK-14 TGKN 193 0.0001 0.0%  0.0001 0.0001 0.0002  0.0001
Wpky T ckaHepro IRGZ 409  0.8591 -0.3%  0.849  0.8704 0.9546  0.3519
MPCK LleT pa MRKC 1777 0.0421  -1.5%  0.0421 0.0425 0.0497  0.0236 0.0470 Aepxatb
MPCK CK MRKK 178 6.0293 -1.0%  6.02711  6.0507 75884  3.8415 8.5000 MoKy nat b
MPCK LN MRKP 1101 0.0098 -0.7%  0.0097 0.0098 0.0110  0.0052 0.0138 MoKy nat b
MPCK Cubupu MRKS 910  0.0102 -1.6%  0.0102 0.0102 0.0139  0.0074 0.0115 Aepxatb
MPCK Ypana MRKU 954 0.0109 -0.5%  0.0109 0.0109 0.0119  0.0059 0.0138 MoKy nat b
MPCK Bonru MRKV 1073 0.0060 -0.3%  0.0060 0.0060 0.0063  0.0027 0.0075 MoKy nat b
MPCK tOra MRKY 299 0.0060 0.0%  0.0056 0.0075 0.0081 0.0055
MPCK C3 MRKZ 727 0.0076  0.1%  0.0075 0.0076 0.0092  0.0060 0.0105 MoKy nat b
MOJ3CK MSRS 2695  0.0553 -1.5%  0.0549  0.0554 0.0599  0.0330 0.0712 MoKy nat b
oCK FEES 14530  0.0118 0.6%  0.0000 0.0118 0.0126  0.0091 0.0122 Aepxatb
WHTep PAO IUES 4512 0.0016 1.0%  0.0016 0.0016 0.0024  0.0000 0.0018 Aepxatb
TNeHaHepro LSNG 785 0.8477  0.7% 0.8414  0.8475 11721 0.6828 1.2000 MoKy nat b
Xonguur MPCK MRKH 7205 0.1756  0.0% 0.1756  0.1757 0.1851 0.0917 0.2260 MoKy nat b
TeneKkoMMyHUKaL WK
MTC MBT.N 20 222 2029  -1.8% 2026 20.28 23.59 17.20 26.24 MoKy nat b
BrimMnenkom VIP.N 18 620 1442 -1.4% 14.41 14.42 20.00 12.32
PocT enekom RTKM 3412 4.68 -0.8% 0.00 4.70 5.34 3.08 3.60 npogasar b
Ypancss3bnHbopMm URSI 1428 0.04 -0.1% 0.04 0.04 0.05 0.02 0.0436 npopasar b
Bonrat enekom VTEL 1059 4.30 0.2% 4.30 4.32 4.37 2.05 4.28 npogasar b
LleHT pT enexom CTLK 1560 0.99 -0.8% 0.99 0.99 1.00 0.44 0.987 npofasar b
CunbunpsTenekom STKM 984 0.08 -0.2% 0.08 0.08 0.08 0.03 0.0819 npopasar b
C3T SPTL 817 0.93 0.0% 0.93 0.93 1.05 0.40 0.93 Aepxatb
OTK UTEL 584 0.20 0.9% 0.20 0.20 0.20 0.09 0.1969 npofaBart b
[lanbcesab DLSV 388 4.06 0.0% 4.06 4.07 4.08 2.59 4.06 aepxarb
Komctap-OTC CMSTaq.L 2652 6.35 -0.7% 6.33 6.35 719 5.23 9.24 MoKy nat b
AOK Cucrema SSAq.L 11 821 2450  -2.9% 2440 2450 31.48 20.52
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Mcap, $ Cpenka,
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THKEp K $ U3am., % Bid,$ Ask, $ Uenb, $ PekomeHgauus
max min

MawunHocTpoeHue
ABTOBA3 AVAZ 1659 1.19 5.0% 1.19 0.00 1.27 0.36 0.87 npogaear b
rA3 GAZA 667 36.00  0.0% 3435  35.80 37.50 20.80
Connepc SVAV 629 1835  3.1% 18.31 18.32 20.04 11.95 19.90 Aepxatb
KAMA3 KMAZ 1662 2.35 -0.1% 2.35 2.35 2.80 1.92 1.90 npoaasart b
C1noBble MaLVHbI SILM 2596 0.30 0.1% 0.30 0.30 0.31 0.17
OoMm3 oMz 124 3.50 1.1% 3.49 3.51 4.46 1.85
KpacHblih KOT enbLunk KRKO 129 0.60 0.0% 0.30 0.70 1.00 0.49
Wpky T IRKT 327 0.33 2.7% 0.33 0.34 0.35 0.23
YMNO UFMO 120 0.45 0.0% 0.45 0.60 0.00 0.00
HMO CarypH safr 36 001  -18.2% 0.01 0.01 0.02 0.01
KB3 KHEL 485 3.15 0.0% 2.50 0.00 3.15 1.1
Y-YA3 uuaz 593 2.22 0.0% 217 2.30 222 0.90
PoctBepton vl 161 0.07 0.0% 0.08 0.09 0.09 0.03
PKK 3Heprus rkke 337 300.00 0.0%  300.00 370.00 400.00  290.00
TpaHcnopT
Aapocnor AFLT 3019 2.72 0.5% 2.72 2.72 2.83 1.40
Cubupb avsi 118 1150.00 0.0%  1200.00 1700.00 1150.00  1000.00
tOTaitp TMAT 294 0.51 0.0% 0.40 0.00 0.51 0.37
HMTN NCSP 2563 9.98 0.3% 9.96 9.98 15.23 8.60
ABMN FESH 1372 0.47 0.0% 0.46 0.48 0.55 0.32
MMn mush 67 71.00  0.0% 64.00  80.00 71.00 55.00
MoTtpebcekTop
X5 PJPq.L 11746 4325  -0.9% 4320 4325 46.13 29.15 45.23 Aepxatb
Marut MGNT 1748 13204  1.7% 132.03  132.06 135.14 61.48 90.04 npogasar b
Cenbmoit KoHT MHeHT SCON 615 8.20 0.0% 5.60 8.50 9.60 7.90
Duken DIXY 1116 1298 0.3% 1298  13.03 14.36 6.91 1.1 npogasar b
M.Bugeo MVID 1621 9.02 -0.5% 9.02 9.02 9.51 3.30 6.13 npogasar b
BanTuka PKBA 6 635 4373 4.3% 43.63 4397 45.30 25.08
Bumm-Bunnb-[aHH WBD.N 5616 3191 -0.1% 31.84  31.87 32.49 17.11 33.00 Aepxar b
Py cckoe mope RSEA 201 2.53 0.2% 2.52 2.54 9.20 2.06
HyTputek NTRI 43 270 40.0% 2.70 0.00 3.92 0.97
KanuHa KLNA 246 2524 1.4% 2496  25.24 29.29 13.92 30.40 MoKy nat b
Antexu 36.6 APTK 388 3.70 0.4% 3.68 3.69 9.19 2.40 3.22 npoaasar b
Bepodapm VRPH 433 4329  0.0% 41.00 0.00 43.90 271.25 44.63 Aepxatb
dapmcT aHpapt PHSTq.L 4041 26.73  -1.0% 2666  26.73 30.00 16.15 28.53 Aepxarb
Pasrynsi GRAZ 234 1.48 0.7% 1.48 1.48 2.16 1.20 1.53 Aepxarb
Yepkn3oso CHEq.L 1259 1949  -0.1% 19.22 19.49 23.51 10.47
Jdec EBIDg.L 0.00 0.0% 0.00 0.00 17.00 10.50
PocuHT ep ROST 348 2133 0.9% 2130 21.85 23.85 7.09 15.21 npogaear b
KpacHblit okT 56pb KROT 12 1220 0.0% 8.00 17.00 0.00 0.00
Mepunan IT
CTC Media CTCM.O 3725 2380  0.5% 2379 23.80 2517 12.21 17.14 npoAaBart b
Rambler Media RMG
PBK RBCI 192 1.37 0.8% 1.37 0.00 1.63 1.06
Apwmapa ARMD 134 114 -0.7% 114  11.20 11.88 4.59
CuTpoHuKe SITRq.L 136 0.71 0.0% 0.72 0.80 1.78 0.70
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TUKep i s Usm., % Bid,$ Ask $ . Uenb, $ PekomeHpauus
max min
MuHepanbHble yaobpeHus
Ypankanui URKA 14 381 6.77 4.5% 6.76 0.00 6.83 3.02 5.03 npoAasat b
CuNbBUHMT SILV 6769 865.00  0.0% 885.00 891.00 865.00 498.00 843.00 npogasat b
AKpoH AKRN 1522 3191 0.2% 31.91 31.96 38.18 23.04 35.80 Aepxarb
Anatut apat 1865  299.00 0.0%  275.00 300.00 380.00  268.00
Ammochoc ammo 821 91.00  0.0% 90.00  95.00 96.00 53.00
Hedtexumus
H nxHekamCKHEdT exum NKNC 1257 0.78 0.0% 0.70 0.80 0.78 0.43 0.58 npoAasat b
KasaHboprcuHT 3 KZ0S 421 0.24 0.0% 0.23 0.25 0.26 0.13 0.24 aepxar b
Kyit6biwesasor kazt 332 1.40 0.0% 1.30 1.50 1.40 0.90
Mert achpakc mefr 254 0.78 0.0% 0.74 0.84 0.96 0.65
YdpaoprcuHt es UFOS 342 3.50 0.0% 3.50 4.40 4.30 3.50
Xumunueckas NPOMbILWIEHHOCTb
MatuvHocT p.3aBsop 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
Mpuapry Hckoe MITXO pgho 409 22400 0.0%  224.00 234.00 270.00 165.00
[eBenonmeHT
NuK PIKK 2012 4.08 0.7% 4.08 4.09 5.97 3.02
nce LSRG 3341 3242 -0.5% 3239 3242 41.42 16.02
AFI Development AFIDg.L 1132 1.08 0.9% 1.07 1.08 1.45 0.68
OTKpbIT ble NHBECT ULUK OPIN 481 31.50  0.0% 31.00 33.00 47.00 26.60
Cuctema lanc HALSq.L 325 1.45 -6.5% 1.40 1.50 217 0.90
RGI International Ltd. RGI 375 2.32 -0.4% 2.28 2.35 245 1.10
MocT ot pecT mstt 1903 7.67 2.1% 7.54 7.58 8.58 5.82
MocT ocT poitoT psg 19 msot 121 1600.00 0.0%  1000.00 1700.00 1600.00  1250.00
BamT oHHenbCT poit btst 148 1500.00 -42.3%  1500.00 1950.00 4000.00  1500.00
LleHT pogopeT poit cdst 17 50.00  0.0% 50.00 76.00 0.00 0.00
MoctocT poit-11 msts 87  1000.00 0.0%  900.00 1400.00 1000.00  1000.00
[lanbmocT ocT poit dmoa 87 130.00  0.0% 135.00  150.00 140.00 86.00
MocuHxcT poit mist 175 20.00  0.0% 20.00  25.00 28.00 17.00
AunHamuka nnpekca PTC n o6em Topros
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MupoBble hOHAOBbLIE PbIHKM
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1260 2800 6800 7 1150 7 1400
1210 2600 6080 7 1054 7 1320
1160 [ 2400 5360 958 7 1240
1110 F2200 4840 862 1 1160
1060 2000 3920 766 7 1080
1010 1800 3200 T T T T T T 670 ' ' ' ; t ¥ 1000
pex-09 es-10 anp-10 uioH-10 asr-10 okT-10 nex-10 fex-09 Ges-10 anp-10 uion-10 aer-10 okt-10 Aex-10 nex-09 tes-10 anp-10 ioH-10 a8r-10 oKkT-10 zek-10
$&P500 (wkana cnesa) NASDAQ (wkana cnpasa) OpaHyus BenukoGputanms Tepmatns MSCI EM MSCI World (wkana cnpasa)
Whpekcbl MSCI: guHammnka 3a aekHb Mhpekcbl MSCI: guHammnka 3a mec sy Mupekcbl MSCI: guHamuka ¢ Hayana roaa
UHaHCOBbIE KOMMaHM Merannyprus Mopckwe nepesoaki
DUKCHpOBAKHaA CBA3L X ABlanepesoski
Merannyprus HedbTb u Fas Merannyprua
Mup 8 yenom OUHaHCOBbIE KOMNaHMH MoBunsHan ceAzb
OrieKTpo3HepreTHKa Mopckite nepeso3kit X
HedpTb u la3 Mup 8 uenom Mup B uenom
MobunbHas ceasb TpoayKT0BbI/ PUTENN MponykToBLIA puTein
MpoayKkToBbIi puTeiin ABifanepesoakit Hedtb 1 Ta3
/ABuanepeso3kin dVKCUPOBaHHaR CBA3b OUHAHCOBbIE KOMMaHUN
Xmust MoGunbHas cBsiab DUKCHpOBAHHaS CBAI3b
Mopckue nepeosku nexTpoaHepreTuka OnexTpoaHepreTuka
3% 2% 1% 0% 1% 2% -6% -4% 2% 0% 2% 4% 6% -20% -10% 0% 10% 20% 30% 40%
Mo6anbHbIi BanTHLIN K AEHEeXHbIN PbIHKK
CTaBKM [EHEXHOTO Pbl HKa Cnpea 3M Libor n 3M OIS $lespo, iieHal$ T 1.55
121 404 997
T 1.46
] 95 1
0.9 307
T 1.37
917
0.6 7 20
T1.28
87 7
037 101
831 T 119
0.0 T T T T T T 0 79 ; ; ; I I o
k09 ges10 a0 wowt0  aer10 om0 k10 pek09  es0  anp10 wow0  aer10 okT-10 B0 pex09  des-10  anp10  wow10  aer0  ok-10 gex-0
LIBOR 3M EURIBOR 3M usD EUR Nenal$ $/espo (wkana cnpasa)
,U,eHe)KHO-BaHIOTHbIM PbIHOK
3M Mosprime & 3M USD/RUB NDF, % cnpen r1e 40 py6/$ u py6leBpo T4 379 BuBanioTHas KOp3nHa
917 ro9 37 4 368
00 34 42 357
6
r-09 3 40 346
34
r-18 28 T8 385
0 T T T T T 27 25 T T T T T 36 32.4 T T T T T T
nex-09 des-10 anp-10 wion-10 asr-10 okT-10 nex-10 nex-09 tes-10 anp-10 wiok-10 asr-10 okT-10 nex-10 Aex-09 thes-10 anp-10 wioH-10 asr-10 okT-10 fex-10
Cnpen (wkana cnpasa) MosPrime 3m NDF 1Y 3M py6/$ py6/espo(wkana cnpasa)

BaHk MockBbl

Ctp. 9 m3 11



ExxepHeBHbIN 00630p

10 pekabps 2010 r.

[onroBble PbIHKN
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A Gan Mocksn

AHanuTU4eckui aenapTameHT
Ten: +7 495 925 80 00
dakc: +7 495 925 80 00 fo6. 2822

Bank_of Moscow_Research @mmbank.ru

[npekTop AenapTameHTa
Tpemacos Kupunn, K.3.H
Tremasov_KV@mmbank.ru

[ YnpaBneHue pbiHKa aKLuiA ]
Crparerns, 3kOHOMMKa HedbTb 1 ra3 OneKTpo3HepreTuka Metannyprusa, Xumus
Tpemacos Kupunn, K.3.H bopucos [leHuc, k.a.H Namue Muxaunn Bonos Opui, CFA
Tremasov_KV@mmbank.ru Borisov_DV@mmbank.ru Lyamin_MY@mmbank.ru Volov_YM@mmbank.ru
Bonos HOpui, CFA Baxpamees Cepren, k.a.H Py6uHos WeaH, CFA Kysepos Angpeit
Volov_YM@mmbank.ru Viahrameev_SS@mmbank.ru  Rubinov_IV@mmbank.ru Kucherov_AA@mmbank.ru
®uHaHCOBbIN CeKTOp MotpebcekTop TenekoMMyHuMKaLmm MawwnHocTpoeHue/TpaHcnopT
®enopos Erop Kynees Butanuii lopsumnx Knpunn JNammd Muxamn
Fedorov_EY@mmbank.ru Kupeev_VS@mmbank.ru Goryachih_KA@mmbank.ru  Lyamin_MY@mmbank.ru

YnpaBneHue QONroBbIX PbIHKOB ]

®epnopos Erop Hedenos HOpuit CapcoH AHacTacus lopbyHoBa EkaTepuHa
Fedorov_EY@mmbank.ru Nefedov_YA@mmbank.ru Sarson_AY@mmbank.ru Gorbunova_EB@mmbank.ru

HacT osnin AOKy MEHT NPesoCT aBMeH MCKIIOYAT eNbHO B NOPsiAKe WH(OPMaLMM 1 He SBMSIETCA MPEANOKEHMEM O MPOBEAEHAN OnepaLuii Ha PbiHKe LieHHbIX Bymar, 1 B
YaCTHOCTW MpennokeHnemM o6 MX Mokymke wnw npogaxe. HacToswwin AOKYMEHT COAEPKMT WMHKOPMaLMio, MOMyYEHHYI0 W3 WMCTO4HWKOB, KoTopble Bank Mocksbl
paccmar puBaeT B KayecTBe AOCTOBepHbIX. OpHako BaHk MockBbl, €ro pykoBOACTBO M COTPYAHMKA He MOTYT rapaHTWUpoBaTb abCOMIOTHble TOYHOCTb, MOMHOTY M
[OCT OBEPHOCT b TaKOM MH(POPMALIMM W HEe HECYT OT BETCTBEHHOCT M 3@ BO3MOXHbIE MOTEPU KITMEHTa B CBA3M C ee MCronb3oBaHeM. OLEeHKM 1 MHEHWS, MPencT aBneHHble B
HaCTOSILLIEM [I0KYMEHT €, OCHOBaHbl EAWMHCTBEHHO Ha 3aKIOYEHUSIX aHanMTWUKOB BaHKka B OTHOWEHMW aHanmuanpyemblX LieHHbIX Oymar v aMuTeHTOB. BosHarpaxaeHue
aHaNMT MKOB He CBA3AHO M He 3aBICUT OT COAEPKaHUs aHanuT M4eckux 0630poB, KOT Opble OHW FOT OBAT, MW OT CyLLECT Ba A3BaEMbIX UMM PEKOMEHAALMIA.

BaHk MockBbl, ero pyKoBOACTBO W COTPY[HWKA HE HECYT OTBETCTBEHHOCTM 3@ MHBECTMULIMOHHbIE PELUEHNS KIMEHTa, OCHOBaHHbIE Ha MH(OpMaLuu, copepxalieincs B
HacT OsiLLiEM [JOKY MeHT €. Bank MockBbI, €ro pyKoBOACTBO W COT Py AHUKU TakKe He HECYT OTBET CTBEHHOCT U 3@ MPSIMble UMK KOCBEHHbIE NOT €pU M/NAK YLepb, BOHUKLWNA B
pesynbTare WCroNb30BaHNS KITMEHTOM MHKOPMaLMN AN Kakon-ninbo ee YacTu Mpu COBEpLUEHMM omepaumui ¢ LieHHbiMu Bymaramu. BaHk Mocksbl He GepeT Ha cebs
0653aTenbCTB perynspHo 0BHOBMST b MH(OPMALINI0, KOT 0pasi COAEPXNT CA B HACT OSILLIEM [AOKYMEHT e, UMU UCTIPaBMSTb BO3MOXHbIE HET O4HOCT . CAenku, COoBEpLUEHHbIE B
MPOLLIOM 1 YTMOMSHY Tbie B HAaCT OSALLEM AOKYMEHT €, He BCEraa SBSIOTCS MHAMKAT UBHBIMM ANS ONpeAeneHus pesynbTatoB 6yayumx caenok. Ha cToumocTb, LieHy vnm
BENNYNHY AOXOAA MO LieHHbIM BymMaram unu npon3BOAHbIM WHCT Py MeHTaM, YMoMsHYTbIM B HAacT OsilLeM AOKyMeHTe, MOryT OKa3biBaTb HebnaronpusiT Hoe BO3AENCT Bie
konebaHns obMeHHbIX KypcoB BanioT. VHBECTMpOBaHME B POCCUICKME LieHHble ByMarn HeceT 3HauMTembHbIi PUCK, B CBA3M C YEM KIMEHTY HeobXOAUMO MPOBOAMT b,
COBCT BEHHbIA aHANN3 PblHKA M MCCMEA0BaHIMe HAAEXHOCT N POCCUIACKX AMUT EHT OB 40 COBEPLUEHNS CAEMOK.

HacToswmin [oky MeHT He MOXET ObITb BOCMPOVU3BEAEH MOMHOCT b0 UMK 4aCT MYHO, C HEro HeMb3s Aenat b KOMuM, BbIAEPKKM N3 HEro He MOryT MCMONb30BaT bCS ANS KakiX-
nubo nybnukaumi 6€3 npenBapuT eNbHOrO MMCLMEHHOO paspeluernst baHka MockBbl. BaHk MOoCKBb! He HECET OT BET CTBEHHOCT M 3a HECAHKLIMOHMPOBaHHbIE AEACT BUS T PeT bUX
LY, CBSA3aHHbIE C PACMPOCT PAHEHNEM HACT OSILLETO JOKY MEHT a UK NTtoboi ero yacT u.
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