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WUHpaukatopbl LeHa U3M. u3M., % | Axkunn LeHa usm., %  obopor* WHpekcbl LeHa M3M.  u3M., %
PTC § 17454 16 0.1% GAZP 1+ 1943 0.0% 9346 [MSCIEM + 11154 36 0.3%
MMBB 4+ 1666.8 0.0 0.0% HYDR 1+ 1.643 0.0% 66.8 [MSClIRussia 4 9195 43 0.5%
Mcap, $ Mmnpa 4 10407 1.0 0.1% FEES 1+ 0362 0.0% 17.3 | Dow Jones § 114919 7.3 -0.1%
O6opoTbl $MAH  u3m. um., % {LKOH 4+ 17633 0.0% 450.3 |Nasdaq 4+ 26430 57 0.2%
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MMBB § 12694 1976  -13.5% [SNGS 1+ 30.56 0.0% 52.9  [Nikkei § 102164 -86.7 -0.8%
AQP 4+ 21640 9879 84.0%  TATN 1+ 150.0 0.0% 19.8 |RTSIMFut ¢ 17403
BCEro 4+ 37315 7404 248% ROSN + 2187 0.0% 2554 |VIX 3§ 16.1 02 1.3%
Wupekc MMBB BHYTpu gHA GMKN 4 6702.0 0.0% 452.1 iBanwoTbl
o CHMF 1+ 5112 0.0% 52.6 [EUR/USD § 13156  -0.008 -0.6%
w6 | URKA 1+ 2150 0.0% 81.1 |RUB/USD 1+ 30.81 0.07  0.2%
172 | SBER + 105.65 0.0% 556.4 [ToBapbl LeHa uam. UM, %
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1668 | RTKM 4+ 146.8 0.0% 2.1 Urals NWE § 893 01 01%
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Ha pbiHke KaneHpapb cobbiTui

CerogHs
HITMK npeacTaBuT (hHaHCOBbLIE pesynbTaTbl N0
US GAAP 3a 3-11 ksaptan 2010 T.

OTcyTcTBME POCTA HA MWPOBbIX PblHKAX HE MOMELLANO POCCUACKOMY PbIHKY aKUMiA B NSTHULY
npubasuTs ewle 0.4 % no nHaekcy MMBB.

21 pexabps

oapobHee Ha cTp. 2 MocaHepro npeacrasut ot4eTHoCTL No MCOO

[naBHble HOBOCTH 3a 3-i1 kgaptan 2010 .
Hedtb nras
23 pekabps
LieHb! Ha 6eH3MH Ha aBCONIOTHOM MaKcMMyme CocTosTes cobpatie akumoHepos MTC v
TenekoMMyHuKaLum Komcrap OTC no Bonpocy 06beanHeHns
KoMnaHui

Cpenka ¢ Weather moxeT He nony4ntb oaobpeHus akumoHepos VimpelCom

MawuHocTpoeHue 24 pexabps
CoBeT AvpekTopoB HopHukens paccMoTput

ABTOBA3 npuobpetaet NxABTO S TR TS

Poccuitckas akoHOMuUKa

CMTyaUMH Ha pbIHKe Tpyada NnpoAoiXaeT ynyyllaTbCA

Bb1 MoXeTe noanMcaTbCs Ha paccbIKy HalMx 0630pOB N0 ANEKTPOHHOI noyTe. [ins atoro Bam
[0CTaTOYHO NpUCNaTh 3aABKY C YkazaHMeM agpeca 1eKTPOHHON NOYTbI, Ha KOTOPbIN Bbi xoTenu
ObI NonyyaTb aHaNUTUYeCKUe MaTepmansl, Ha agpec bank of moscow_ research@mmbank.ru
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ExenHeBHLIN 0630p 7 7 20 pekabps 2010 r.

Ha pbiHke

MupoBble pbIHKM POCTY He nomexa

OTcyTCTBME pOCTa HA MUPOBBIX PbIHKAX HE MOMELANno POCCUACKOMY PbIHKY aKuuii B MATHULY
npubasutb ewe 0.4 % no wHaekcy MMBB. OcHOBHOW ABWXKYLLEN CUoN pocTa BbiCTynunn Gymaru
lasnpoma (+0.4 %) n PocHedtn (+1.2%). Bo BTOpOM swenoHe akumn Cunbsuuta (+13.7 %)
nepexsaTtuny acTaeTty pocta ot boree nukeuaHbIX bymar Ypankanus (-2.7 %).

CerofiHsi Ha MMPOBbIX PbIHKAX BHOBb HE 3aMETHO 0COBEHHOMO NO3UTWBA: HapacTaHWe HaNPSKEHHOCTM
Ha Kopelickom nomyocTpoBe JOBOSMIbHO CEPbEe3HO OTPaXaeTCs Ha Xode TOproB B A3wu, rae KUTanckuit
Shanghai Composite TepsieT 6onee 2%, B MUHycE HaxogsTcs W (PblOYepChl Ha amepuKaHckue
(hOHOOBbIE MHOEKCHI. BNpoyem, Kak Mbl yXXe 0TMeyanu, B yYCNOBUSIX BbICOKMX LieH Ha HedTb 1 apyrue
CblpbeBble TOBapbl POCCUIACKMA PbIHOK BMONHE MOXET «CMOTPETb CKBO3b Marnblibly Ha HEe Camyto
MO3WTUBHYIO AMHAMUKY MUAPOBBIX NIOLLAAOK.

Bonoe tOpuil, CFA

HoBocTtu kopoTKo

m HOBATOK odmumanbHO 00bABMN O 3aBeplieHMU caenku no npuodpeteHuto 51%-Hom gonm B CubHedpterase. CtoumocTtb
npuobpeteHusi coctaBuna 26.883 mnpa py6.; kpome Toro, HOBATOIK pedmHaHcupyeT 51 % oT obuieil CyMMbl 3aeMHbIX CPELCTB
CubHedbTerasa B pasmepe, He npesbiwatowem 11 mnpa pyd. Otmetum, yto paHee B CMU yxe dmrypupoBana WHGOpMaLmUs OTHOCUTENBHO
napameTpoB caenku no npuobpeteHnto HOBATOKom koHTponbHoro naketa B CubHedTerase, kotopas NpakTUYECKM NOMHOCTLIO coBnana ¢
haKTU4YECKUMM JaHHBIMM.

m CoseT aupektopos ®CK yTBepaun AMBUAEHAHYH MONMUTUKY KOMMaHWM. MWHUManbHbIA pasvep OMBUOEHAHBIX BbiNMaT COBMan C paHee
03BYYeHHbIMW AaHHbIMW BegomocTeit n onpeaeneH Ha yposHe 10 % oT unctom npubbinm no PCBY nocne otuncneHuin B PesepHbIn hoH 1
KOPPEKTMPOBKI HA CYMMY Pa30BbIX BHEOMEPALMOHHBIX JOXOA0B.

m [lo cBepgeHusm MHTepdhakca, LeHa Bbikyna MHTepreHepauum y akUMOHEpOB, He COrMacHbIX C npojaxen naketa akuyumin OrK-3, coctaBut
0.15 py6. 3a Kkaxayto ODbIKHOBEHHYK) M MPUBWIErMPOBaHHYKO akumio. C y4eToM LieHbl Bblkyna, CTOMMOCTb BCEM KOMMaHWW OLEHMBAETCS B
22.7 mnpg pyb.

m Pa3mep nepBoHavanbHol 6asbl kanutana iRAB ans Tpex dounmanos MPCK Cubupu (AnTaitaHepro, XakacaHepro 1 TbIBadHepro), Nepexoa
KOTOpbIX Ha HOBOE TapudhoobpasosaHue cornacosaH CT, coctaBuT 15.3 mnpga pyo.

BaHk MockBbl Ctp.2m3 11



ExxepHeBHbIV 00630p

Hedptb 1 ras

BANE 44.00
Kanuranusauy s, $ miH 7487
Llens, $ 58.53
PexomeHaaumsa nokynatb

2009 2010 2011

EV/EBITDA 113 3.7 4.0
PIE 155 5.7 6.5
SIBN 417
Kanuranusauy s, $ miH 19 786
Llens, $ 5.03
PexomeHaaun s nokynatb

2009 2010 2011

EV/EBITDA 5.0 3.9 3.9
PIE 6.5 47 48
LKOH 57.25
Kanwuranusayus, $ mnH 48 697
Llens, $ 73.25
PexomeHaaun s nokynatb

2009 2010 2011

EV/EBITDA 4.1 3.8 3.6
PIE 6.4 5.6 5.2
TenekoMMyHuKaLmu

VIP.N 14.84
Kanuranusay s, $ miH 19 162
Llens, $ 17.50
PexomeHaaums nokynatb

2009 2010 2011

EV/EBITDA 5.4 4.5 41
PIE 1741 1.2 102

Bank MockBbI

20 pexabpsa 2010 r.

LleHbl Ha 6eH3MH Ha aBCONTHOM MaKcUMyMe

CobbiTne. CornacHo AaHHbIM MOCKOBCKOA TOMAMBHOM —accouuauui, PO3HWYHbIE LEHbI Ha
HehTenpoayKTbl NoBUNIN aBComnoTHLINA pekops B pyBeBOM BbIPaXeHUM 1 HAXOAATCS Ha UCTOPUYECKOM
makcumyme. C Havana roga ueHbl Ha AW-92 n AlA-95 Beipocnin 8.6 % 1 8 % COOTBETCTBEHHO, Ha
Au3enbHoe Tonnmeo — Ha 22 % (npv atom uHnsums B PO ¢ gek. 09 no aek. 10 coctasuna 8.5 %).

Po3HuyHble LieHbI Ha BeH3uH, py6./n
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Mctounuku: MTA, oueHkn AHanutyeckoro aenaptameHta baHka Mockebl

KommeHTapuin. PosHiyHble LieHbI Ha HePTENPOLYKTLI B HACTOSLUMA MOMEHT MPEBBICUIN JOKPU3NCHBIN
ypoBeHb utoHst 2008 r., 1 cpeaHss ueHa Ha AW-95 Haxogutcs Ha abCOMIOTHOM MakcuMyme (MouTh
26 py6. 3a nuTp). beHauHy mapkm AW-92 0o pekopoHOrO 3HauyeHust ocTanocb pactu Beero 3 %:
B HACTOSILLWIA MOMEHT CpeaHsisi LieHa Ha Hero coctasnsieT 24 py6. 12 kon. LieHbl Ha [T Bcero Ha 5.5 %
HIKE [AOKPU3MCHOTO MakcuMyma.

CpegnHue po3HMYHbIE LieHbl Ha HedpTenpoaykTsl B Mockse B 4-M kBapTasne no BceM Mapkam 6eHanHa
Ha 1.5 % Bblilwe, YeM B 3-M KBapTane TEKyLLero roga, a LieHbl Ha AM3enbHOE TOMMBO COKPATUNM CBOE
OTCTaBaHue OT LeH Ha OeH3uH (B 4-m kBaptane [T yxe Ha 5.7 % [Opoxe, YeM B MpeablayLiem
kBaptarne).

Mpw 3TOM ONTOBbIE LieHbI POCAIM C Ha4ana roga ropasgo deictpee (AU-92 Ha 28 %, AWA-95 Ha 16 %, OT
Ha 35-38 %), cooTBeTCTBEHHO, Mapxka A3C HaxoauTcs Ha JOCTaTOMHO HW3KOM ypoBHe — 10.2 %,
OCHOBHYO BbIrOAly OT BbICOKUX LIEH Ha BHYTPEHHEM pbiHKe nomyyatoT HIM3.

BnusHue Ha pbIHOK. [laHHas HOBOCTb, Ha Hall B3rMsA, ABMSETCH YMEPEHHO NO3UTUBHOW ANS aKLuit
KOMNaHWit C BbICOKOW Aoneil nepepabotkv: BalwHedtyn, Tasnpom Hedptvt u NIYKOWMNa u, Tak Kak
[OXOOHOCTb AaHHOTO CerMeHTa MOBbIAETCs, YTO MONIOXMTENbHO MOBANSET Ha (PUHAHCOBbIE
nokasartenu komnaHuit 3a 4-it kaptan 2010 r. OgHako 3Ha4nTenbHOE MpEBbLILLEHWE TEMMOB PoCTa
ONTOBbIX LIEH HaJ MHANALMEN MOXET BHOBb akTUBM3NpoBaTh AencTeus GAC.

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

Cpenka ¢ Weather moxeT He nony4ntb oaobpeHus akumoHepos VimpelCom

CobbiTne. Kak coobuwatt cerogHs MHtepdakc n Begomoctu co cebinkoi Ha Financial Times (FT),
oovH n3 akumoHepos VimpelCom — Telenor (Bnapeet 36 %) — MOXET He NoOAAepxatb CAenky no
nokynke Weather Investment. o faHHbIM MCTOYHWKOB, CMOPHBIMW BOMPOCaMU OCTAKTCH LieHa aKTUBOB
Weather, a Takke y4actue HblHelwHero BnagensLa komnanum Harnba Casumpuca B CoBeTe AnpekTopoB
o0beanHeHHoM komnanun. FT Takke nuweT, uto ronocosaHue Coseta aupektopos VimpelCom no
Bonpocy o6beauHeHus ¢ Weather npoiigeT 3aBTpa.

BnusHue Ha PbIHOK. Ha Haw B3rna4, HOBOCTb MOXET ObITb NO3UTUBHO BOCMNPUHATA NHBECTOPAMWU, TaK
kak MOBbILAET BEPOSTHOCTb TOro, YTO caenka no nokynke VimpelCom Weather Investment He
COCTOMTCA UK ee ycrnous ByayT nepecMoTpeHb!.

[opsayux Kupunn
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ExxepHeBHbIV 00630p

MawmuHocTpoeHue

AVAZ 1.23
Kanwuranusayus, $ mrH 1702
Llens, $ 0.90
PexomeHaauus npogaBatb

2009 2010 2011

EV/EBITDA neg. 7.5 16.6
PIE neg. 15.8 126.1

Poccuiickasa akoHOMUKa

Bank MockBbI

20 pekadbpsa 2010 r.

ABTOBA3 npuobpetaet NixABTO

Cobbitne. B natHuuy MHTepdakc coobwwn, yto CoepbaHk Poccum Bbigact ABToBA3y kpegut Ha
npuobpeTeHne MPOM3BOLACTBEHHLIX MOWHOCTEN VkABTO. B TeyeHne Tpex-veTbipex net AsTOBA3
WHBECTUPYET B NpuobpeTaemblil akTue 7 Mipg pyb.

KommeHTapuit. Ha nepsbliit B3rnsA, CAeNka SIBNSETCA HEraTMBHbIM CurHanom ans akumin ABToBA3a.
KpynHenwwmin poccuiickuit aBTonpon3soauTenb u 6e3 VXXABTO NMEET BbICOKYIO [OMMOBYIO Harpysky, a
TakKe OrPOMHYI0 MHBECTMPOrpamMy, puHaHcMpoBaTb B GnvkailmMe rogbl KOTOPYH, CKOpPEe BCEro,
NPUAETCA TakkKe 3a CHET NPUBNEYEHNS KPEAWUTOB.

Bnpouem, kak coobLiaeT ceroaHsi raeTa «KOMMepCaHTb» CO CCbINKO Ha MCTOYHUKKM, NpuobpeTeHne
moLHocTeit MxAsToTo oboraetcs ABToBA3y B 1.7 mnpa py6. JaHHyto cymmy ABTOBA3 3annatut 3a
npuobpeTerne 000 «O6beanHeHHas aBToMOOMNBHASA rpynnay, KOTopas Yepesa npuenedeHre 3 Mipa.
pyb. y CbepbaHka B pamkax npouemypbl 6aHKpOTCTBA NPUOBPETET MPOM3BOLCTBEHHBLIE MOLLHOCTM
WxeBckoro aBTo3asoga. Jonr VxABTO B pasmepe 5.23 Mnpa py0. BbIkynsiT POCTEXHONOMM 1 K KOHLY
1-ro keaptana 2011 r. nonHocTbro noracat. OcTaBLuasca 3aa0mkeHHoCTb MxABTO nepen Coepbarkom,
ckopee Bcero, OyaeT npoLeHa.

B panbHeriwem mowwHocTv MxABTO MOryT 6bITb 3arpyeHbl cbopkoi aBTomMobuneit anbsiHca Renault-
Nissan, KoTopbIii Tak xe, kak u ABTOBAS3, BbickasbiBan 3anHTEPECOBAHHOCTb K VXABTO. B naTHuLy
poccuickuin npembep Bnagumup MyTwH npu nognucaHni memopaHgyma coobwwn, yto k 2014 r. Ha
WxABTo byget cobupatbes 4o 300 Thic. aBToMOGUNEN.

BninsiHne Ha pbiHOK. Mbl nonaraem, 4To Ha JaHHOM 3Tane HOBOCTb HE OKaXET CUMbHOrO BRMSIHUS Ha
akumm ABTOBA3a. OcHoBHas (buHaHCOBas Harpyska B pelueHun npobnem VKABTO NskeT Ha
PocrexHonorum, B T0 Bpems kak ABTOBA3 nonyunT AONOMHUTENbHbIE MOLLHOCTH.

JlamuH Muxaun

CuTyaums Ha pbiHKe TpyAa NpoAoKaeT ynyylaTbes

[anHble Pocctata no 6e3pabotuue 3a HOAOPb BbI3BIBAKT NPUATHOE yaAWBNEHWe. Bonpeku ce3oHHbIM
3aKOHOMEepHOCTAM, 06LLmiA ypoBeHb 6e3paboTuibl B MUHYBLUEM MecsLe cHuaunca ¢ 6.8 o 6.7 %
(B Hos16pe nouTK Bcerga Habntoaancs pocT 3Toro nokasarens).

OKOHOMWYECKN aKTUBHOE HaceneHue Poccun B Hosibpe pasHsnocs 70.3 mnH yenosek (-0.35 % rog k
rogy), konuyectso 6e3paboTHbix — 5.0 MnH (-18.6 % rog k rogy), KONMYecTBO 3aHATbIX — 70.2 MIH
(+1.27 % rog k roay).

BespaboTuua B cTpaHe HaxoguTcs cenyac Ha yposHe GnarononyyHoro 2006 r. MogobHas cutyauus Ha
pbiHKe Tpyda Cco3gaeT  Mpeanochinku  Ans  BO3OOHOBMEHWSt pocTa  peanbHbiX — 3apnnar,
noTpebuUTENbCKOro Crpoca M Crpoca Ha KpeauTbl. 7O, B CBOWO O4epedb, MOXET YCUNUTL
NnoBbIWarenbHOe AaBlieHne Ha LeHbl.

BespaboTuLa ¢ ycTpaHeHHoM Ce30HHOCTLHO, %
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McTounuku: PoccTat, AHanutudeckuin aenaptameHT banka Mocksbl
Tpemacos Kupunn, K.3.H.
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ExxepHeBHbIV 00630p

WUtoru Topros

20 pexabpsa 2010 r.

Mcap, $ Cpoenka,

DvHammuka 3arop

THKep H § WUam., % Bid,$ Ask, $ Uenb, $ PekomeHpauus
max min

Hedtb ¥ ras
TNy koitn LKOH 48 697 5725  0.0% 56.92  56.92 60.85 45.46 73.25 MoKy nat b
la3npom GAZP 149 362 6.31 0.0% 6.32 6.32 6.43 4.61 7.08 Aepxar b
CypryTHedTeras SNGS 35 447 0.99 0.0% 0.98 0.98 1.10 0.76 1.01 Aepxat b
PocHedTb ROSN 75 267 7.10 0.0% 7.06 7.07 8.85 5.76 7.08 npoAaBart b
THK-BP tnbp 41692 2.78 0.0% 2.68 2.72 3.00 1.72 2.36 npoAaBart b
[a3npom HedbT b SIBN 19 786 417 0.0% 4.21 4.21 5.77 3.28 5.03 MoKy nat b
TaTHedpTb TATN 10 611 4.87 0.0% 4.82 4.83 5.03 3.88 4.72 npoAaBart b
HOBATOK NVTK 30 132 9.92 0.0% 9.90 9.90 10.92 5.29 9.38 npogasar b
TpaHcHedTb M. TRNFP 2095 1347 0.0% 1336 1338 1373 737
BawHedTb BANE 7487 4400  0.0% 44.00 4440 50.00 23.25 58.53 MoKy nat b
CypryTHedTeras n. SNGSP 3872 0.50 0.0% 0.50 0.50 0.57 0.38 0.56 Aepxat b
TaTHedTb N. TATNP3 402 2.73 0.0% 2.73 2.73 3.12 2.01 2.25 npofasar b
HedtecepBuc
WHTerpa INTEq.L 660 3.60 0.0% 3.58 3.60 3.62 2.02 3.28 npoAaBart b
BK EBpasus EDCLq.L 4670 31.80  0.0% 31.50  31.80 32.77 13.02 20.00 npoaasart b
CATOIl 02C 460 9.42 0.0% 9.42 9.61 12.86 7.50 9.37 npoAaBart b
LBeTHas MeTtannyprus
Hopunbckuit HuKkenb GMKN 41483 21761 0.0% 218.69 218.84 223.00 132.32 250.00 Aepxat b
PYCAN 486 21485 1.41 4.8% 1.41 1.41 1.44 0.86
Montoc 3onot o PLZL 11375 59.67  0.0% 59.84  59.87 64.84 39.70 70.70 MoKy nat b
Monumerann PMTLq.L 7520 18.83  0.0% 18.83 19.06 22.49 8.87 21.64 Aepxar b
BCMMNO-ABUCMA VSMO 1366 11848 0.0%  118.03 118.32 143.76 63.66 157.00 MoKy nat b
Yensburckui LI3 CHZNgq.L 233 4.30 0.0% 4.18 4.28 5.16 3.04
O NEKT poLMHK elz 49 3500 0.0% 22.00 33.00 35.00 15.10
Ypananekt poMeab uelm 319 63.00 0.0% 62.50 63.25 63.00 42.00
YdanenHukenb ufal 40 1.50 0.0% 1.50 5.00 0.00 0.00
{03y panHukenb unkl 150  250.00 0.0%  285.50  315.00 410.00  230.00
YepHas meTannyprus
Espas Mpynn HK1q.L 14 931 3410  0.0% 34.10 34.14 43.15 21.59 42.10 MoKy nat b
HIIMK NLMK 27 273 4.55 0.0% 4.41 4.42 4.66 2.58 3.82 npoAaBart b
CesepcT anb CHMF 16 728 16.60  0.0% 16.44  16.44 16.87 7.99 22.70 MoKy nat b
MMK MAGN 11923 1.07 0.0% 1.07 1.07 1.12 0.68 1.48 MoKy nat b
Meyen MTLN 11768 2827  0.0% 2827 2828 31.79 17.17 38.30 MoKy nat b
Meuen n. MTUP 2498 9.00 0.0% 8.98 9.00 9.49 5.96 13.00 noky nat b
AwnHckuin M3 AMEZ 263 0.53 0.0% 0.55 0.56 0.58 0.28
Yy cosckoit M3 chmz 20 8.72 0.0% 0.00 15.00 28.10 8.55
Pacnanckas RASP 5349 6.85 0.0% 6.89 6.90 7.55 3.72 9.92 noky nat b
tOxHbIn Ky3bacc UKUZ 1679 46.50  0.0% 4250  47.50 55.00 35.50
Benon BELO 963 0.84 0.0% 0.83 0.83 1.28 0.61
™K TRMKaq.L 4758 2030 0.0% 20,30  20.39 23.80 14.34 20.16 npoaasart b
Yensbuckuin T3 CHEP 1039 2.20 0.0% 215 2.50 2.50 1.65
Bbikcy Hekuin M3 vsmz 2422 1410.00 0.0%  1405.00 1500.00 1650.00  1100.00
BaHku
CbepbaHk SBER 74 053 3.43 0.0% 3.47 3.47 3.54 2.07 4.10 noky nat b
BTb VTBRq.L 35 147 6.72 0.0% 6.70 6.72 718 4.19 7.60 Aepxart b
BaHk Mocksbl mmbm 5790 3217 0.0% 32.50 32.57 36.27 2419
Ypancu6 USBN 2 341 0.01 0.0% 0.01 0.01 0.01 0.00
Pocbank ROSB 2 808 3.76 0.0% 3.77 3.79 5.39 2.60
Bospoxpenne VZRZ 998 42.02  0.0% 42.08 4211 47.57 26.50
Bank CaHkt-MeTepbypr BSPB 1512 5.36 0.0% 5.21 5.22 5.41 2.45 5.40 Aepxar b

Bank MockBbI
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ExxepHeBHbIV 00630p

WUroru Toproe

20 pexabpsa 2010 r.

Mcap, $ Cpenka,

[vHamuka 3arop

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

dneKTpoaHepreTUka
Pycluapo HYDR 15401  0.0533 0.0%  0.0528 0.0528 0.0603  0.0367 0.0730 MoKy nar b
oOCK FEES 14499 00118 0.0%  0.0118 0.0118 0.0126  0.0092 0.0122 LLepXar b
OrK-1 OGKA 1683  0.0377 0.0%  0.0320 0.0385 0.0515  0.0253 0.0520 MoKy nat b
OrK-2 OGKB 1931 0.0590 0.0%  0.0524  0.0600 0.0650  0.0306 0.0810 MoKy nar b
OrK-3 OGKC 2615  0.0551  0.0%  0.0545 0.0545 0.0738  0.0413 0.0630 AepKar b
OorKk-4 OGK4 6223  0.0987 0.0%  0.0982 0.0983 0.1088  0.0516 0.1210 MoKy nar b
OorK-5 OGKE 3248  0.0918 0.0%  0.0916  0.0921 0.0985  0.0684 0.1300 MoKy nat b
Oork-6 OGKF 1397  0.0433 0.0%  0.0431 0.0431 0.0571  0.0232 0.0420 npofaBar b
TrK-1 TGKA 2616  0.0007 0.0%  0.0007 0.0007 0.0008  0.0005
TK-2 TGKB 403 0.0003 0.0%  0.0003 0.0003 0.0005  0.0002
MocaHepro MSNG 4100 01032  0.0%  0.1032  0.1033 0.1370  0.0880
TrK-4 TGKD 1018  0.0005 0.0%  0.0005 0.0005 0.0006  0.0003
TTK-5 TGKE 675  0.0005 0.0%  0.0005 0.0006 0.0007  0.0004
TTK-6 TGKF 1059  0.0006 0.0%  0.0006 0.0006 0.0006  0.0003
TTK-7 TGKG 2221 0.0740 0.0%  0.0700 0.0890 0.0802  0.0440
TTK-9 TGKI 1247 0.0002 0.0%  0.0002 0.0002 0.0002  0.0001
TrK-10 TGKJ 1360 15446 0.0%  1.5443  1.5556 2.0213  1.0004
TrK-11 TGKK 361 0.0007 0.0%  0.0007 0.0007 0.0010  0.0005
Enuceitckas K TGKM
TrK-14 TGKN 185 0.0001  0.0%  0.0001 0.0001 0.0002  0.0001
Wpky T ckaHepro IRGZ 4136  0.8676  0.0%  0.8599  0.8676 0.9578  0.3963
MPCK LieHTpa MRKC 1763  0.0418 0.0%  0.0419 0.0420 0.0499  0.0237 0.0470 Aepxatb
MPCK CK MRKK 175 59173  0.0%  5.8878 59017 7.6142  3.8545 8.5000 MoKy nat b
MPCK UM MRKP 1107  0.0098 0.0%  0.0098 0.0098 0.0110  0.0052 0.0138 MoKy nar b
MPCK CuGupn MRKS 876  0.0098 0.0%  0.0098 0.0098 0.0140  0.0077 0.0115 Aepxatb
MPCK Ypana MRKU 90  0.0110 0.0%  0.0109 0.0109 0.0120  0.0059 0.0138 MoKy nat b
MPCK Bonru MRKV 1050  0.0059 0.0%  0.0058 0.0058 0.0063  0.0027 0.0075 MoKy nar b
MPCK tOra MRKY 299 0.0060 0.0%  0.0055  0.0099 0.0081  0.0055
MPCK C3 MRKZ 701 0.0073 0.0%  0.0073  0.0073 0.0092  0.0061 0.0105 MoKy nat b
MOJCK MSRS 2674  0.0549 0.0%  0.0545 0.0547 0.0601  0.0331 0.0712 MoKy nar b
oOCK FEES 14499  0.0118 0.0%  0.0118 0.0118 0.0126  0.0092 0.0122 LLepXar b
WHTep PAO IUES 4537 0.0016 0.0%  0.0016 0.0016 0.0024  0.0000 0.0018 AepKar b
NeHaHepro LSNG 782 0.8442 0.0%  0.8387 0.8439 1.1761  0.6851 1.2000 MoKy nar b
Xonanur MPCK MRKH 7409 01805 0.0%  0.1801 0.1805 0.1857  0.0920 0.2260 MoKy nat b
TenekoMMyHUKaLum
MTC MBT.N 20 023 20.09  0.0% 20.09  20.10 23.59 17.20 23.80 MoKy nar b
BbimMnenkom VIP.N 19162 14.84  0.0% 14.83  14.84 20.00 12.32 17.50 MoKy nar b
PocTenexom RTKM 3472 476 0.0% 473 473 5.26 3.09 4.11 npofaBar b
YpancesabuHBOopM URSI 1536 0.05 0.0% 0.05 0.05 0.05 0.02 0.0471 npofasar b
Bonrarenexom VTEL 1144 4.65 0.0% 4.67 4.67 4.71 2.55 4.61 npofasar b
LleHT pT enexom CTLK 1717 1.09 0.0% 1.08 1.08 1.09 0.44 1.063 npofaBar b
CnbupbT enexom STKM 1077 0.09 0.0% 0.09 0.09 0.09 0.04 0.0883 npogaear b
C3T SPTL 887 1.01 0.0% 1.00 1.01 1.05 0.55 1.00 npofaBar b
I0TK UTEL 625 0.21 0.0% 0.21 0.21 0.21 0.12 0.2121 LLepXar b
JanbeBasb DLSV 419 438 0.0% 4.38 438 4.44 2.60 438 npofaBar b
Komcrap-OTC CMSTq.L 2656 6.36 0.0% 6.32 6.36 7.19 5.23 8.33 MoKy nar b
A®K Cucrema SSAq.L 12135 2515 0.0% 2515 2537 31.48 20.52
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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 1702 1.23 0.0% 1.23 1.23 1.30 0.36 0.90 npofaasar b
rA3 GAZA 667 36.00  0.0% 3450  36.00 37.50 20.80
Connepc SVAV 699 2039 0.0% 20.46  20.54 21.27 11.99 23.70 [LepXKart b
KAMA3 KMAZ 1669 2.36 0.0% 2.35 2.35 2.81 1.93 2.20 npofaasar b
C1noBble ManHbl SILM 2593 0.30 0.0% 0.30 0.30 0.31 0.18
OoM3 oMz 121 3.42 0.0% 3.46 3.46 4.47 1.87
KpacHblit koT enbLunk KRKO 129 0.60 0.0% 0.30 0.70 1.00 0.49
Wpky T IRKT 327 033  0.0% 0.33 0.34 0.36 0.23
YMNO UFMO 120 045  0.0% 0.45 0.60 0.00 0.00
HMO CarypH safr 36 0.01 0.0% 0.01 0.01 0.02 0.01
KB3 KHEL 485 3.15 0.0% 2.75 3.50 3.15 1.26
Y-YA3 uuaz 593 2.22 0.0% 217 240 2.22 0.94
Pocteepron v 161 0.07  0.0% 0.08 0.09 0.09 0.03
PKK QHeprust rkke 337 300.00 0.0%  330.00 370.00 400.00  290.00
TpancnopTt
Aapodnor AFLT 2906 2.62 0.0% 2.65 2.65 2.84 1.51
Cubupb avsi 118 1150.00 0.0%  1200.00 1700.00 1150.00  1000.00
fOTainp TMAT 294 0.51 0.0% 0.40 0.60 0.51 0.37
HMTT NCSP 2504 9.75 0.0% 9.75 9.92 15.23 8.60
ABMmnN FESH 1461 0.50 0.0% 0.50 0.52 0.55 0.32
MMM mush 67 71.00  0.0% 64.00  75.00 71.00 55.00
MoTpebcekTop
X5 PJPq.L 11162 4110  0.0% 4110 41.40 46.13 29.15 55.00 MoKy nat b
Maruut (GDR) MGNT LI 12 568 2825  0.0% 28.25 28.36 30.67 14.01 31.30 Jepxarb
MarHuT (oK. akyuu) MGNT 11429 12845  0.0% 127.93  128.25 138.41 61.69 136.00 Jepxarb
Juken DIXY 1161 13.50  0.0% 13.54 13.57 14.41 6.93 16.80 MoKy nat b
CenbMmoit KOHT MHEHT SCON 615 8.20 0.0% 5.60 8.50 9.60 7.90
M.Bugeo MVID 1576 8.77 0.0% 8.76 8.77 9.54 3.31 11.00 MoKy nat b
Pocuntep ROST 393 2411 0.0% 23.74 24.03 25.00 7.1 23.00 npofaasar b
Bumm-bunnb-[anH WBD.N 5676 3225  0.0% 32.25 32.29 32.49 17.11 33.00 Jepxarb
CuHeprus SYNG 877 46.33  0.0% 46.37 46.43 49.35 22.89 55.00 Jepxarb
®apmcT aHaapT PHSTq.L 4097 2710 0.0% 2692 2710 30.00 16.15 30.00 Aepxar b
Bepodhapm VRPH 464 46.40  0.0% 45.00 52.00 48.00 27.25 50.00 Jepxarb
AnTekn 36.6 APTK 379 3.61 0.0% 3.63 3.63 7.65 2.4
Kanuxa KLNA 275 2815 0.0% 27.70 28.09 29.39 13.96 32.00 Jepxarb
Yepkn3oso CHEq.L 1240 19.20  0.0% 19.00 19.20 23.51 10.50
Pasry nsit GRAZ 241 1.53 0.0% 1.53 1.53 217 1.20
BanTuka PKBA 7468 4922  0.0% 49.03 49.35 58.19 25.16
Py cckoe mope RSEA 214 2.69 0.0% 2.68 2.69 9.23 2.06
MeaunaunIT
CTC Media CTCM.O 3 445 22.01 0.0% 21.97 21.99 2517 12.21 26.45 MoKy nat b
Rambler Media RMG
PBK RBCI 197 1.41 0.0% 1.42 1.42 1.62 1.06
Apmaga ARMD 142 11.84  0.0% 11.75 11.79 12.66 4.61
CWT poHuKe SITRq.L 153 080  0.0% 0.75 0.80 1.58 0.70
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WUroru Toproe
THKEp M;a:;' $ C,qe: K@ Mam.,% Bid,$ Ask, $ Aunamuka 3a r(lm Lenb, $ PekomeHpaums
max min
MuHepanbHblie ynobpeHus
Ypankanuit URKA 14 828 6.98 0.0% 7.19 7.21 7.40 3.03 5.03 npoaasar b
CuNbBUHNT SILV 7 356 940.00 0.0% 950.00  1250.00 940.00 498.00 843.00 npoaasar b
AKpoH AKRN 1724 36.16  0.0% 36.20 36.24 38.31 23.12 35.80 npogasart b
Anarut apat 2152 34500 0.0%  345.00 355.00 380.00  268.00
Ammodoc ammo 947 105.00  0.0% 103.00  108.00 105.00 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% 0.22 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 256 0.79 0.0% 0.78 0.80 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 386 277.00 0.0% 275.00 284.00 390.00 220.00
H3XK nzhk 175 7.20 0.0% 7.20 7.70 12.00 7.00
MMpuapry Hekoe MITXO pgho 414 227.00  0.0% 226.00  235.00 270.00 165.00
[leBenonmeHT
nnK PIKK 2128 4.31 0.0% 4.31 4.35 5.97 3.02
nce LSRG 3419 3318 0.0% 33.02  33.08 41.56 17.92
AFI Dev elopment AFIDgq.L 1205 1.15 0.0% 1.15 1.16 1.45 0.68
OTKpbIT ble MHBECT MUK OPIN 535 3500 0.0% 34.00 36.00 47.00 26.60
Cuctemalanc HALSq.L 341 1.52 0.0% 1.52 1.59 217 0.90
RGI International Ltd. RGI 376 233 0.0% 2.30 2.35 2.45 1.10
MocT ot pect mstt 217 7.50 0.0% 7.39 7.50 8.60 5.84
MocTocT poitoT psg 19 msot 129 1700.00 0.0%  1000.00 2000.00 1700.00  1250.00
BamT oHHenbCT poi btst 148 1500.00 0.0%  1000.00 1950.00 4000.00  1500.00
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% 135.00  150.00 140.00 90.00
MocuHxcT poit mist 175 20.00  0.0% 19.00 24.00 28.00 20.00
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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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