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EXXegHeBHbIN 0030p pbIHKa aKLum

WUHpaukatopbl LeHa U3M. u3M., % | Axkunn LeHa usm., %  obopor* WHpekcbl LeHa M3M.  u3M., %
PTC 4+ 17651 1.0 0.1% GAZP + 19.7 0.4% 938.9 |[MSCIEM + 11265 22 0.2%
MMBB 4+ 16826 88 0.5% HYDR § 1.657 0.1% 68.0 |MSCIRussia 4 9308 64 0.7%
Mcap, $ Mmnpa 4 10529 41 0.4% FEES § 0.358 -1.4% 17.0 Dow Jones 4 115595 264  0.2%
06opoThI $MnH  m3m. um., % LKOH 4+ 1761.9 0.7% 451.0 |Nasdaq + 267115 39 0.1%
PTC § 2879 9.0 -3.0% SIBN + 1200 0.4% 85 [FTSE100 4+ 59835 319  0.5%
MMBB 4+ 10234 64 0.6% SNGS 1+ 30.92 0.6% 53.9 Nikkei § 103465 -240 -0.2%
ALP + 11244 3009 36.5% TATN 1+ 1492 0.1% 19.6 [RTSIMFut ¢ 1762.9
BCEro 4 24357 2983 14.0% {ROSN + 2216 0.5% 260.0 VIX § 155 02  -1.0%
Wupekc MMBB BHYTpu gHA GMKN 4 67719 1.1% 457.4 iBanwoTbl
. CHMF 1+ 5156 0.3% 53.5 |EUR/USD § 1.3087  -0.003 -0.3%
o6 | URKA § 2137 -0.4% 80.1 {RUB/USD § 3069 -008 -0.3%
s | SBER 4+ 106.85 0.1% 564.1 ToBapbl LeHa M. uam, %
g2 | VTBR § 0.1035 -0.8% 91.9 |NYMEXFut 4 9067 0.2 0.2%
o0 | RTKM 4+ 146.8 0.2% 2.1 Urals NWE + 910 0.1 0.2%
678 URSI § 1450 -1.6% 8.0 [Cranb(LME) 4 5500 3.0 0.6%
w76 | MBT 1+ 2047 1.3% 829 |Hukenb § 240500 -562  -2.3%
674 VIP 2+ 1494 1.2% 39.5 {3onoto + 13869 1.6 0.1%
672 ‘ ‘ ‘ ‘ MTL 4+ 2958 0.3% 89.8 donru LeHa M.  YTM, %

‘ ‘ ‘ ‘ WBD 1+ 3276 0.5% 280 (RUS_30 + 1154 00 4.87%

10:30 11:30 1230 13:30 14:30 15:30 16:30 17:30 18:30
*-$MaH §; PTC+MMBB+ALP UST_10 1+ 107.3 0.0 2.8%
Ha pbiHke KaneHpapb cobbiTui
CerogHs

CHkeHne 0ObEMOB TOPrOB W POCT NPOAOIMKMINCL HA NPEJHOBOTOAHEM POCCUMCKOM (POHLOBOM
PbIHKE B Cpesy.

MoppobHee Ha cTp. 2
naBHble HOBOCTH
BaHKOBCKMIA CeKkTop

C6epbaHk opuumnanbLHO 06LABUA NPOrHO3 NO YUCTON NPUOLINKM Ha 2011 roa
TenekoMMyHMKaLmm

MTC moxeT noTepsiTb CBOK TYPKMEHCKYH «A0YKY»
X“Muyeckas NPOMbILWNIEHHOCTb

AlU BbicTynuna npotus cnusaHua Ypankanua u CunbBuHuTa

Bb1 MoXeTe noanMcaTbCA Ha paccbIKy HalMX 0630POB MO NEKTPOHHOI noyTe. [insa 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

Bbank MockBbI

Cocrositcs cobpaHue akumoHepos MTC u
Komcrap OTC no Bonpocy 06beanHeHns
KoMnaHui

24 pexabps

CoBeT anpekTopoB HopHMkens paccMoTpuT
Bonpoc npogaxu Ork-3

Ctp.11m312



ExxepHeBHbIV 00630p

Ha pbiHke

Bbank MockBbI

23 pekadbpsa 2010 r.

PocT npoponxaerca

CHuxeHne o6bEMOB TOProB M POCT MPOLOMMKWNUCH HA NpEeSHOBOTOAHEM POCCUICKOM (DOHZOBOM
pbiHke B cpeay. Mhpekc PTC (+0.5 %) no utoram AHS YCTaHOBMM HOBBIA MOCTKPU3NCHBIA MaKCUMYM,
nHpekc MMBB (+0.5 %) [o nokanbHOro Makcumyma HeaoTarMBaeT yyThb bonee 1%. Mydile pbiHka B
[eHb aHepreTuka Bbirnspenu 6ymarn OTK: OT'K-1 (+3.1 %), OrK-2 (+4.3 %), OTK-6 (+2.9 %). Akuyum
HaHKOBCKOrO CEKTopa, HaNpPOTMB, NOCNe POCTa BO BTOPHMK BYEpa CMOTPENMCh Xyxe apyrix: Coepbank
(+0 %), BTB (-0.8 %).

CeroaHs Ha 3anagHbIx NnoLyaakax nocreaHuin paboyni feHb nepen POXAECTBEHCKUMM Npa3aHNUKaMK.
Bpsig v pe30HHO OXMpAaTb B 3TOT fA€Hb CYLLECTBEHHOrO ABWXEHMS KOTWPOBOK, XOTS OnpeneneHHoe
BMMSIHWE Ha PbIHOK MOXET OKa3aTb OXuaaemas nybnukaums AaHHbIX MO PbIHKY TPYAA U PbIHKY XWMbst
3 CLLA.

Bonoe tOpuil, CFA

Jlngepsbl u ayTcangepsbl AHs Jlngepsbl 1 ayTcaingepsl ¢ Havana roga

OorK-2 AgTOBA3

OrK-1 OorK-2

Monwc Cesepcrans

Ork-5 Monumetann

Ork-3 OrK-4
™ T I

Bonratenekom MH1epPAO

oCK Poctenekom

YPCU PocHedTh

CubupbTEneKom l"a3npom HedTb

-4%

2%

0% 2% 4% 6% -30% 10% 50% 90% 130% 170%

MeTounukun: MMBB, AHanuTudeckuin aenaptameHT baHka Mocksbl

Ctp.21n312



ExenHeBHLIN 0630p 7 7 23 nekabps 2010 r.

HoBocTu KOPOTKO

= WHdnauus npoponkaet yckopatbes. C 14 no 20 gekabps notpebutensckue LeHbl Bbipociu Ha 0.3 %, pocT LieH ¢ Havana MecsLa coctaBun
0.7 %, c Havana roga — 8.4 %. CpefHeCcyTOuHbIN NPUPOCT NOTPebUTenbCkMX LieH B Aekabpe pasHsetcs 0.036 % no cpasHeHuto ¢ 0.027 %
B Hosi6pe. [pu coxpaHeHun HabrogaeMbix TEMMNOB pocTa LieH 4O KOHLA Mecsla WHRauus no utoram gekabps coctasut 1.1 %, no utoram
roga — 8.8 %. B ceeTe HabnogaeMblx WHAAALMOHHBIX NPOLECCOB BEPOSTHOCTL MOBbILEHWS CTaBOK baHka Poccum yxe Ha aekabpbCkom
3acefjaHn1 JOCTaTO4YHO BbICOKA.

m [lo coobuleHnto rasetbl «BegomocTtuy, X5 Retail Group ytBepauna kaHgupatypy KupaHa Banda Ha noct domHaHcoBOro gupekropa
komnanum. [pexuun CFO X5 Esrenuin KopHunos nokuHyn komnaHuio B oktsbpe 2010 r. PaHee KupaH Band 3aHuman pomkHOCTb
pernoHanbHoro hHaHCOBOro AMpeKTopa B poccuiickom odmce komnanum Wrigley.

m [lukcn cerogHs yTpom onybnukoBana pesynbTaTbl Npojax 3a HOAGPL. PoCT BbIpyUKM KoMnaHuu yBenuuunca po 27.4 % rop k ropy
B HosAGpe NpoTuB pocTa Ha 26.5 % B okTbpe 1 Ha 22.6 % B ceHTsbpe 1 21.6 % B asrycte. B Hosbpe komnaHus oTkpbina 10 HOBbIX MarasuHoB-
AuckayHTepoB «[ukcuy, a obLuee Y1Cno OTKPLITUI C Havyana roga cocTaBmuno 79 HOBbIX MarasuHoB.

m CrapToBasA LeHa aykuuoHa no npogaxe rocnaketa TIK-5 coctaBut okono 0.0208 py6. 3a akumo, yto Ha 18 % npeBbIAET TekyLime
PbIHOYHbIE KOTUPOBKY. [peanonaraeTcs, YTo TOpri NPorayT He paHee despans 2011 .

m [lo gaHHbIM UHTepdakca, EBpocnbaHepro obcyxaaeT BO3MOXHOCTL BXoxaeHus Pyclvapo B cBOM kanuTtan nytem obmeHa Ha akuum
WpkyTckaHepro u KpacHosipckoi [3C.

m AxuuoHepbl OFK-1 Bbikynunu no npeumywectseHHomy npaBy 4.7 % ponamuccum obbemoM 38 MNpA akumii, pasMeliaemMon Ans
(huHaHCMpOBaHWS CTpouTENbCTBA Ha YpeHromckoit MPIC.

m MPCK CeBepo-3anaaa oxuaaeT CHuxeHUs yuctoi npudbinm B 2011 r. Ha 23 % 10 691 miH pyb.

BaHk MockBbl Crtp.3m312



ExxepHeBHbIV 00630p

BaHKoBCKKUI ceKTop

SBER 3.49
Kanuranusauy s, $ miH 75 286
Llers, $ 4.10
PexomeHaaun s nokynatb

2009 2010 2011

P/IBV 3.0 2.4 1.9
PIE 970 15.0 7.3
TenekoMMyHuKaLmu

MBT.N 20.47
Kanuranusauy s, $ miH 20 402
Llens, $ 23.80
PexomeHaaums nokynatb

2009 2010 2011

EV/EBITDA 55 5.0 4.6
PIE 195 12.2 1.1

Bbank MockBbI

23 pekadbpsa 2010 r.

C6epbaHk opuumanbHo 00bABMI NPOrHO3 NO YMCTOM NpMOLINK Ha 2011 rog

CobbiTne. maBa Cbepbarka MepmaH 'ped BYepa 3asBun, 4To unctas npubsinb no utoram 2010 .
coctasut nopsgka 60 mnpa py6., a nporHo3 no yuctoit npubbinu Ha 2011 rog cocTaenseT nopsaka
200 mnpg pyb. Kpome Toro, Mepman 'ped ckasarn, 4To He BUAMT HEODXOAMMOCTM B MpOLaxe YacTy
rocnaketa akuwi GaHka CTpaTerMyeckoMy WHBECTOPY W OPWUEHTUPYETCS Ha MHCTUTYLMOHAMbHbIX
WHBECTOPOB.

KommeHTapuin. PaHee B CMU €0 cCbinkoit Ha HeHasBaHHbIN UCTOYHMK B CHepbaHke yxe nosensnack
nHopmaums o Tom, 4o CbepbaHk 3aknaabisaeT npubbins Ha 2011 rog B pasmepe 200 mnpg pyo.

Mpnbbinb B pasmepe 150-160 mnpa py6. coBnagaeTt ¢ Hawmmu oueHkamu, a npubbinb Ha 2011 rog
noka 3Ha4nTenbHO Hke Hawero (317 mnpa py6.) 1 koHceHcyc-nporHosa (250-300 mnpa pyo.).

Mbl nonaraem, 4to oxugaHus CoepbaHka no TpaguLmMmu KOHCepBaTUBHbLI. MeHeKMEHT ycTaHaBNMBaeT
cebe BnoONHe JOCTWXMMbIE Lenu (Mpu Npoumx paeHblX). HamomHum, 4to mporHo3 no 2010 rog
n3HavanbHo Haxoguncs B patoHe 100 mnpa py6. no YncToi npubbinu.

BnusHue Ha pblHOK. Mbl cuMTaem, YTO HOBOCTb O uMCTOM nNpubbinu CbepbaHka He oOkaxeT
CEepbesHOoro BIMSIHWS Ha KOTMPOBKM akumii 6aHka. B nocneaHee Bpemst KOTUpOBKW akumin CoepbaHka
pacTyT Ha O4YeHb HebonblumMx 0BOpoTax NpWU OTCYTCTBAM 3HAYMTENBHOTO CMpoCa CO CTOPOHbI
HepeanpeHToB. KenmaHue rmaebl CHepbaHka npogaTb akUuMW Ha OTKPLITOM pbiHKE BMECTE C
WHCTUTYLIMOHANbHBIMM MHBECTOPaMM MOKa HUKAK HE MOXET NOBMMUATL Ha TEKYLLYKO pacCTaHOBKY CvM Ha
PbIHKE.

®edopos Ecop

MTC moxeT noTepsiTb CBOK TYPKMEHCKYH «A0YKY»

CobbiTne. Kak coobuatot Begomoctn n KommepcaHTs, npobnems! TypkmeHckoro onepatopa BCTI (Ha
83 % npuHagnexut MTC) ¢ BnacTsiMu CTpaHbl MOTYT BbIMUTLCA B MOTEPH [JAHHOMO akTuea Ans
POCCUIACKOrO onepaTopa. TypKMEHTENEKOM Yxe pacTopr [OroBopa apeHAbl Nnowagok Ans 6a3oBbix
craHumin BCTI, po koHua roga MTC pomxHa gemonTupoBatb 90 % cBoero obopynosaHus, a ¢
1 aHBaps 2011 1. y Hee 0T3bIBAIOTCA YACTOTHI.

KommenTapui. 3a 9 mecsues 2010 r. gons BCTI B nokasatensix Bbipy4ku u OIBDA MTC coctasuna
1.9% wn 2.7 % cooTBeTCTBEHHO. Takum 00pa3om, NoTeps akTMBa Ans POCCUIACKOM KomnaHum Bynet
03HauaTb CHYKEHWE LieneBoii CTOMMOCTM ee akuuii Ha 3-4 %.

Mbl OTMevaem, 4YTO [elcTBUs BnacTeil TypkMEHUCTaHa MOryT ObiTb CBS3aHbl KaK C XenaHnem
TypkMeHWM yBenWuNTb ypoBeHb oTuucneHnn MTC B OlofxeT CTpaHbl, Tak W C Bompocamu
NOMUTUYECKOrO B3aNMOOTHOLLEHUS ¢ Poccient. [103ToMy Ha AaHHbIA MOMEHT Y Hac HeT YBepeHHOCTU B
ToM, 410 MTC nmwmtcs BCTI.

BnusHue Ha pbIHOK. Mbl He Xaem cHixkeHus akumii MTC Ha AaHHON HOBOCTH, Tak Kak CUMTaeM, YTo
cobbITHe yxke yuTeHO B KoTUpoBkax bymar MBT u MTSI.

[opsa4ux Kupunn

Ctp.4 1312



ExxepHeBHbIV 00630p

Xumnyeckasa n POMBbILLIEHHOCTb

URKA 6.97
Kanuranusauy s, $ miH 14 817
Llens, $ 7.33
PexowmeHpaLms Jepxarb
2009 2010 2011
EV/EBITDA 293 16.3 6.6
PIE 518 23.2 9.2
SILV 910.00
Kanwuranusayus, $ mrH 7121
Llens, $ 977.80
PexowmeHpaLms Jepxarb
2009 2010 2011
EV/EBITDA 108 8.6 7.5
PIE 15.0 10.6 9.1

Bbank MockBbI

23 pexabpsa 2010 r.

AlU BbicTynuna npotus cnusaHua Ypankanua u CunbBuHuTa

CobbiTne. Buepa Accoumaums no 3awmte npaB uHBecTopoB (AlM) pacnpocTpaHuna 3asiBneHve,
BbICTYNWB OT NML@ HEKOTOPbIX MUHOPWUTAPHBLIX aKuMoHepoB CunbBMHWTA NMPOTMB MPEAnonaraeMoro
CrMsHMA ¢ Ypankanuem, nocuutaB Kko3aphuuneHTbl KoneepTauun bymar CumbBMHUTA B aKLuu
Ypankanus 3aHukeHHbIMU. [POTUB caenku, no Hgopmaumn raseTbl «Begomoctuy, Ha 3aceganumn C[l
CunbBWHUTA rONOCOBAN M MPELCTaBUTENb AOCTATOMHO KPYMHOMO akuuoHepa CunbBuHUTA — AKpOHa,
koTopomy npuHagnexat 8.1 % 0bbIkHOBEHHbIX akumin komnanum (6.1 % ot YK).

KommeHTapui. [ins toro utobbl 0gobpuTh YCNOBUS CIMAHWA Ha cobpaHumM akumoHepoB CumnbBUHUTA
4 heBpans, Heobxogumo, YTOBbI caenky noaaepxanu He MeHee 75 % aKkUMOHEPOB, Y4ACTBYHOLLMX B
cobpanuu. Komnanus ouumanbHo 3asBuna, YTo 6e30T3bIBHOE COornmacie Ha YCroBMS COEMKN yxe
nomny4eHo ot gepxatenei 67 % obbikHoBeHHbIX akuui (6onee 50 % YK), a reHepanbHblil AMPEKTOP
komnaHun B. BaymreptHep B cerogHAWHUX BegomocTaX roBOpUT Takke O  CyLEeCTBOBAHWM
HedopManbHbIX 4OrOBOPEHHOCTEN C BNaAesbLaMi «40BOMBHO KpYMHbIX MUHOPUTAPHBIX NAKETOBY.

MpuBUNErMpoBaHHbIE aKLMW KOMMaHWM, BrapenbLbl KOTOpbIX Ha npepacTosiem cobpanun bymyT
rofiocoBaTh HapaBHe C BriagenbLamm 0ObIKHOBEHHBIX Bymar, JOCTaTOMHO CUIbHO pacrbifieHbl, a siBka
Ha cobpaHus aKMOHEPOB OOLIYHO He ObIBAET BLICOKOIA, W B TAKMX YCIIOBUSAX, YUUTbIBas 0603HAYEHHYIO
nopaepxky 6onee 50 % aKUMOHEpOB, LaHChbl HA NonyyeHne ofobpeHns BecbMa BbICOKM. B TO xe
Bpems nosuums Al n AkpoHa cosgaeT onpeaeneHHble pucky Ans CAENKM.

BnusiHue Ha pbIHOK. Ha Haww B3rnsg, nosiBNEHWe LOMONHUTENBHOA HEOMPEAENEHHOCTN (XOTb U HE
CMLIKOM 6ObLIOI) MOXET OKa3blBaTb AABMEHWE HA KOTUPOBKW akumui Ypankanus, KoTopbin 6onbLue
OPYrvX BbIMTPBIBAET OT NPELCTOALLEN CAENKK, BNNOTb A0 4 (hespans.

Bonoe tOpuil, CFA

Ctp. 51312



ExxepHeBHbIV 00630p

23 pexabpsa 2010 r.

WUroru Topros
THKep Meap, $ Cne;l ‘@ Usm.,% Bid,$ Ask,$ Aunawnka 3a ron Lens, $ Pekomenpaums
u max min

HedTb 1 ras
Nyxoitn LKOH 48 915 5751  0.7% 57.43 0.00 61.17 45.70 73.25 MoKy naT b
l'a3npom GAZP 151 975 6.42 0.4% 6.42 0.00 6.47 4.64 7.08 AepXaTb
CypryTHedTeras SNGS 36 057 1.01 0.6% 1.01 0.00 1.10 0.76 1.01 AepXaTb
PochedTb ROSN 76 640 7.23 0.5% 7.23 0.00 8.90 5.79 7.08 npofasar b
THK-BP tnbp 40 492 270 -0.7% 2.69 2.75 3.00 1.72 2.36 npofasar b
["a3npom HedTb SIBN 19 957 4.21 0.4% 4.21 4.21 5.80 3.30 5.03 Aepxatb
TaTHedTb TATN 10613 4.87 0.1% 4.87 0.00 5.06 3.90 4.72 npofasar b
HOBAT3K NVTK 31242 10.29  0.6% 10.27  10.33 10.98 5.32 9.38 npofasar b
TpaHcHedT b . TRNFP 2107 1355  0.1% 1353 1353 1381 741
BawHedTb BANE 7615 4475  1.7% 4450  45.00 50.00 23.50 58.53 roky naT b
CypryTHedreras n. SNGSP 3946 0.51 0.3% 0.51 0.51 0.57 0.38 0.56 Aepxatb
TaTHeTb . TATNP3 401 272 01% 2.7 2.72 3.13 2.02 2.25 npopasat b
HedtecepBuc
WHTerpa INTEq.L 679 3.70 5.7% 3.69 3.70 3.70 2.02 3.28 npoaasar b
BK EBpasus EDCLg.L 4 553 31.00  0.0% 30.83  31.00 32.77 13.02 20.00 npofasar b
CATOil 02C 473 9.68 1.3% 9.68 9.87 12.83 7.49 9.37 npofasar b
LisetHasa Metannyprus
Hopunbcknit Hukens GMKN 42136  221.04  1.1% 22089  0.00 22417 133.01 250.00 AepXaTb
PYCAN 486 23085 1.52 1.9% 1.52 1.52 1.53 0.86
Montoc 3onoto PLZL 12 026 63.09  2.9% 63.04 0.00 65.18 39.91 70.70 AepXaTb
Monumetann PMTLq.L 7297 18.27  1.5% 18.24 18.27 22.49 8.87 21.64 noky nar b
BCMMNO-ABUCMA VSMO 1376 119.32  2.7%  119.56  119.63 144,51 63.99 157.00 MoKy nat b
Yensbunckuit LI3 CHZNg.L 233 4.30 0.0% 4.32 4.38 5.16 3.04
3 NexT poLuHK elz 49 35.00  0.0% 2210  33.00 35.00 15.10
YpananekT pomeab uelm 319 63.00  0.0% 6250  63.25 63.00 42.00
Yehaneitnukens ufal 40 1.50 0.0% 1.50 5.00 0.00 0.00
tOxy panHukens unkl 150  250.00 0.0%  295.00 310.00 410.00  230.00
"‘lepHaﬂ MeTannyprus
Espas lpynn HK1q.L 15255 34.84  0.3% 3483 3484 43.15 21.59 4210 MoKy nat b
HAMK NLMK 26 933 449  -0.5% 4.49 4.50 4.69 2.59 3.82 npofasar b
CesepcTanb CHMF 16 957 16.83  0.3% 0.00 16.82 16.96 8.03 22.70 MoKy nat b
MMK MAGN 11843 1.06 0.7% 1.06 1.06 1.13 0.68 1.48 MoKy nat b
Meuen MTLN 12 313 2958  0.3% 2956  29.56 31.79 17.17 38.30 MoKy nat b
Meuven n. MTL/P 2664 9.60 3.4% 9.57 9.60 9.60 5.96 13.00 MoKy nat b
AwnHckmnit M3 AMEZ 290 0.58 2.2% 0.58 0.00 0.59 0.28
Yy cockoit M3 chmz 20 8.72 0.0% 0.00 15.00 28.10 8.55
Pacnaackas RASP 5 356 6.86 0.9% 6.85 6.86 7.59 3.74 9.92 roky naT b
tOxHbIA Ky3bacc UKUZ 1679 46.50  0.0% 4250  47.50 55.00 35.50
BenoH BELO 964 0.84 0.0% 0.84 0.84 1.29 0.61
™K TRMKgq.L 4875 20.80  0.9% 2080 2115 23.80 14.34 20.16 npofasar b
Yensbunckuit N3 CHEP 1096 2.32 5.5% 2.10 2.37 2.50 1.65
Bhikey Hekuit M3 vsmz 2422 1410.00 0.0%  1405.00 1550.00 1550.00  1100.00
BaHku
C6epbaHk SBER 75 286 3.49 0.1% 0.00 3.49 3.55 2.08 4.10 MoKy nat b
BTb VTBRg.L 34 991 6.69  -0.7% 6.69 6.70 718 4.19 7.60 AepXaTb
Bark Mocksbl mmbm 5676 3153 -0.1% 31.51 31.51 36.46 24.32
Ypancu6 USBN 2341 0.01 0.0% 0.01 0.01 0.01 0.00
PocbaHk ROSB 2826 3.79 0.0% 3.79 3.79 5.42 2.61
Boapoxaeue VZRZ 1032 4348  2.2% 4310 4348 47.82 26.64
Bank CaHkT-MeTepbypr BSPB 1583 5.61 0.8% 5.57 5.61 5.85 247 5.40 npogasart b

Bbank MockBbI

Ctp. 6 n3 12



ExxepHeBHbIV 00630p

WUroru Toproe

23 pexabpsa 2010 r.

Mcap, $ Cpenka,

[vHamuka 3arop

THKep K R Mam., % Bid,$ Ask,$ Uens, $ PexomeHaaums
max min

dneKTpoaHepreTUka
Pycluapo HYDR 15614  0.0541 -0.1%  0.0000 0.0541 0.0606  0.0369 0.0730 MoKy nar b
OCK FEES 14 414 0.0117  -14%  0.0117  0.0000 0.0127 0.0092 0.0122 Jepxarb
OrK-1 OGKA 1719 0.0385 21%  0.0360 0.0400 0.0515  0.0253 0.0520 MoKy nar b
OrK-2 OGKB 1984  0.0606 2.7%  0.0590 0.0610 0.0650  0.0306 0.0810 MoKy nar b
OrK-3 OGKC 2672  0.0563 2.3%  0.0562 0.0564 0.0742  0.0415 0.0630 LLepXar b
OrK-4 0GK4 6359 01009 -04%  0.1007 0.1011 0.1093  0.0519 0.1210 LLepXar b
OrK-5 OGKE 3360 0.0950 2.6%  0.0949 0.0949 0.0990  0.0687 0.1300 MoKy nar b
OrK-6 OGKF 1456  0.0451 35%  0.0000 0.0450 0.0574  0.0233 0.0420 npofaBar b
TrK-1 TGKA 2617 0.0007 -1.0%  0.0007 0.0000 0.0008  0.0005
TK-2 TGKB 405  0.0003 0.0%  0.0003 0.0003 0.0005  0.0002
MocaHepro MSNG 4139 01041 -0.1%  0.1042  0.0000 0.1377  0.0885
TrK-4 TGKD 1024 0.0005 0.0%  0.0005 0.0005 0.0006  0.0003
TrK-5 TGKE 707 0.0006 6.0%  0.0006 0.0006 0.0007  0.0004
TrK-6 TGKF 1058  0.0006 0.0%  0.0006 0.0006 0.0007  0.0003
TTK-7 TGKG 2221 0.0740 0.0%  0.0700 0.0890 0.0802  0.0440
TrK-9 TGKI 1228 0.0002 21%  0.0002 0.0002 0.0002  0.0001
TrK-10 TGKJ 1370 1.5559  0.2% 1.5559  1.5566 2.0318 1.0056
TrK-11 TGKK 362 0.0007 -0.9%  0.0007 0.0007 0.0010  0.0005
Enmceinickas MK TGKM
TrK-14 TGKN 186 0.0001  0.0%  0.0001 0.0001 0.0002  0.0001
WpKy T ckaHepro IRGZ 4137 0.8679 0.2%  0.8666 0.8712 0.9628  0.3984
MPCK LeHtpa MRKC 1797 0.0426  0.6% 0.0424  0.0426 0.0501 0.0238 0.0470 Jepxarb
MPCK CK MRKK 173 58550 -0.2%  5.8501  5.8745 7.6541 3.8747 8.5000 MoKy nat b
MPCK LN MRKP 1107  0.0098 0.3%  0.0098 0.0098 0.0111  0.0052 0.0138 MoKy nar b
MPCK CuGupn MRKS 81  0.009% -0.6%  0.0000 0.009% 0.0140  0.0077 0.0115 LLepXar b
MPCK Ypana MRKU 970  0.0111  02%  0.0110 0.0111 0.0120  0.0060 0.0138 MoKy nar b
MPCK Bonru MRKV 1071 0.0060 04%  0.0060 0.0060 0.0064  0.0027 0.0075 MoKy nar b
MPCK lOra MRKY 299 0.0060 0.0%  0.0055 0.0099 0.0081  0.0055
MPCK C3 MRKZ 708 0.0074 0.0%  0.0074 0.0074 0.0092  0.0061 0.0105 MoKy nar b
MO3CK MSRS 2690  0.0552 1.0%  0.0548 0.0552 0.0604  0.0333 0.0712 MoKy nar b
OCK FEES 14 414 0.0117  -14%  0.0117  0.0000 0.0127 0.0092 0.0122 Jepxarb
WHTep PAO IUES 4551  0.0016 -0.6%  0.0000 0.0016 0.0024  0.0000 0.0018 LLepXar b
JleHaHepro LSNG 782 0.8444 0.7%  0.8439 0.8444 1.1822 0.6887 1.2000 MoKy nat b
XonguHr MPCK MRKH 7515 0.1831  0.5% 0.1826  0.1831 0.1867 0.0925 0.2260 MoKy nat b
TenekoMMyHUKaLum
MTC MBT.N 20 402 20.47 1.3% 20.47 20.48 23.59 17.20 23.80 MoKy nat b
Bbimnenkom VIP.N 19 291 14.94 1.2% 14.92 14.93 20.00 12.32 17.50 MoKy nat b
PocTenekom RTKM 3492 4.79 0.2% 4.79 4.79 5.29 3.1 4.1 npofaasar b
YpancesabuHBOopM URSI 1529 0.05 -1.6% 0.00 0.05 0.05 0.02 0.0471 npofasar b
Bonratenekom VTEL 1132 4.60 -1.3% 4.60 4.60 473 2.63 4.61 Jepxarb
LleHT pT enexom CTLK 1658 1.05 -4.5% 1.05 1.05 1.10 0.45 1.063 AepXar b
CubupbT enekom STKM 1059 009  -2.0% 0.09 0.09 0.09 0.04 0.0883 LLepXar b
C3T SPTL 876 099  -0.9% 0.9 0.99 1.06 0.59 1.00 LLepXar b
HOTK UTEL 619 0.21 -0.8% 0.21 0.21 0.22 0.12 0.2121 Jepxarb
[Hlanbceasb DLSV 417 4.36 0.4% 4.33 4.34 4.46 2.62 4.38 Jepxarb
Komctap-OTC CMSTq.L 2712 6.49 0.9% 6.47 6.49 719 5.23 8.33 MoKy nat b
A®K Cuctema SSAq.L 11971 24.81 -0.8% 24.81 24.83 31.48 20.52
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Mcap, $ Cpenka,

[OvHamuka 3arop

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

MawwnHocTpoeHue
ABTOBA3 AVAZ 1701 1.23 0.8% 1.22 1.23 1.30 0.36 0.90 npoaasar b
rA3 GAZA 665 3590 1.1% 3550  36.00 37.50 20.80
Connepc SVAV 748 21.81  3.4% 2177 21.79 22.16 12.05 23.70 AepxaTb
KAMA3 KMAZ 1670 2.36 0.1% 2.36 2.36 2.83 1.94 2.20 npofaBar b
C1noBble ManHbl SILM 2619 0.30 0.7% 0.30 0.30 0.32 0.18
OoMm3 omMzz 131 3.69 3.7% 3.69 3.69 4.49 1.88
KpacHblit koT enbLunk KRKO 129 0.60 0.0% 0.35 0.69 1.00 0.49
Npky T IRKT 329 034 1.2% 0.34 0.00 0.36 0.23
yMNo UFMO 120 0.45 0.0% 0.45 0.60 0.00 0.00
HMNO CarypH satr 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 565 212 AT% 2.00 2.20 2.22 1.07
PocTBepton v 161 0.07 0.0% 0.08 0.09 0.09 0.03
PKK QHeprus rkke 337 300.00 0.0%  330.00 370.00 400.00  290.00
TpancnopTt
Aapodhnor AFLT 2903 2.61 -0.4% 2.62 2.62 2.86 1.55
Cunbupb avsi 118  1150.00 0.0%  1200.00 1700.00 1150.00  1000.00
tOT3itp TMAT 283 0.51 0.0% 0.40 0.60 0.51 0.37
HMTN NCSP 2 565 9.99 0.3% 9.93 9.99 15.23 8.60
ABMN FESH 1564 0.53 71% 0.52 0.54 0.55 0.32
MMM mush 67 71.00  0.0% 64.00  75.00 71.00 55.00
MoTpebcekTop
X5 PJPq.L 11583 4265  2.8% 4265 4270 46.13 29.15 55.00 MoKy nar b
Mariut (GDR) MGNTLI 12 879 2895 09% 2893 2895 30.67 14.01 31.30 Aepxatb
MariuT (nok. akuuu) MGNT 11588 13024  1.4%  130.03  130.40 139.14 62.02 136.00 LLepXar b
Juken DIXY 1142 13.28  0.0% 13.22  13.28 14.48 6.97 16.80 MoKy nar b
CenbMmoit KOHT MHEHT SCON 615 8.20 0.0% 5.60 8.50 9.60 7.90
M.Bugeo MVID 1573 8.75 0.5% 8.74 8.75 9.59 3.33 11.00 MoKy nar b
PocuHT ep ROST 383 2350 14% 2350 @ 23.82 2513 7.15 23.00 npofaBar b
Bumm-bunnb-[anH WBD.N 5766 3276 0.5% 32.712 32.74 32.84 17.11 33.00 Jepxarb
CuHeprus SYNG 900 4759  0.7% 4742 4765 49.61 24.48 55.00 MoKy nar b
®apmcT aHaapT PHSTq.L 4308 2850  -3.4% 2843 2850 31.00 16.15 30.00 Aepxar b
Bepodapm VRPH 475 4750  0.0% 4750 4850 48.00 27.25 50.00 LLepXar b
Anrexu 36.6 APTK 378 3.60 0.0% 3.60 3.60 7.49 2.42
Kanuha KLNA 284 29.08  2.4% 29.08  29.31 29.54 14.04 32.00 LLepXar b
Yepkn30B0 CHEq.L 1240 19.20  0.0% 19.09  19.20 23.51 10.50
Pasrynsit GRAZ 244 1.54 0.4% 1.54 1.54 2.18 1.21
BanTuka PKBA 7321 4829  1.1% 4794 4827 58.49 25.30
Py cckoe Mope RSEA 219 276 -0.5% 2.75 2.77 9.28 2.07
MeaunaunIT
CTC Media CTCM.O 3525 2252 0.8% 2252 2254 2517 12.21 26.45 MoKy nat b
Rambler Media RMG
PBK RBCI 202 144 -0.3% 1.44 1.44 1.63 1.07
Apmana ARMD 152 1266  4.1% 12.63 1266 12.83 463
CuT poHuke SITRq.L 153 0.80 0.0% 0.87 0.92 1.55 0.70

Bbank MockBbI

Ctp. 81312



ExxepHeBHbIN 0630p

WUroru Topros

23 pekabpsa 2010 r.

Mcap, $ Cpenka,

OuHamuka 3arop

THKep nH R M3m., % Bid,$ Ask $ . Uenb, $ PekomeHgauus
max min
MuHepanbHblie ynobpeHus
Ypankanuit URKA 14 817 6.97 0.4% 6.97 0.00 7.44 3.05 7.33 Aepxarb
CuNbBUHNT SILV 7121 910.00 0.0% 890.00  905.00 950.00 498.00 977.80 Aepxarb
AKpoH AKRN 1731 36.30  0.6% 36.52 36.65 38.52 23.24 35.80 npoaasar b
Anarut apat 2080 33350 -1.9% 33500 345.00 380.00  268.00
Ammodoc ammo 947 105.00 -1.9%  105.00 109.00 107.00 53.00
Hedtexnmus
H xHekaMCKHET exum NKNC 1257 0.78 0.0% 0.70 0.77 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 0.94 0.65
YcpaoprcuHT e3 UFOS 342 3.50 0.0% 3.50 4.40 4.30 3.50
XumMunyeckas NPOMbILWIIEHHOCTb
MatumHocT p.3aBog MASZ 383 27500 0.0%  272.00 280.00 390.00  220.00
H3XK nzhk 175 7.20 0.0% 7.00 7.70 12.00 7.00
MMpuapry Hekoe MITXO pgho 419 230.00  0.0% 228.00 235.00 270.00 165.00
leBenonmeHt
nnK PIKK 2126 4.31 -1.4% 4.31 4.37 5.97 3.02
nce LSRG 3387 287 21% 32.88 0.00 41.78 18.12
AFI Dev elopment AFIDgq.L 1187 1.13 0.2% 1.13 1.14 1.45 0.68
OTKpbIT ble MHBECT MUK OPIN 649 4250  6.3% 40.00 44.00 47.00 26.60
Cuctemalanc HALSq.L 357 1.59 3.2% 1.55 1.59 217 0.90
RGI International Ltd. RGI 413 2.55 0.8% 2.50 2.60 2.55 1.10
MocT ot pect mstt 2232 7.91 2.1% 7.90 7.94 8.65 5.88
MocTocT poitoT psg 19 msot 129 1700.00 0.0%  1500.00 2500.00 1700.00  1250.00
BamT oHHenbCT poi btst 128 1300.00 -13.3%  900.00  1400.00 4000.00  1000.00
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
AvHamuka nHpekca PTC n o6bem Topros
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MupoBbie poHAOBLIE PbIHKK
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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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