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EXXegHeBHbIN 0030p pbIHKa aKLum

28 nekadbpsa 2010 .

WUHpaukatopbl LeHa U3M. u3M., % | Axkunn LeHa usm., %  obopor* WHpekcbl LeHa M3M.  u3M., %
PTC 4+ 17657 1.2 0.1% GAZP $ 1949 0.3% 497.6 MSCI EM § 1250 19 02%
MMBB § 1663.6  -12.2 0.7% HYDR $ 1.630 -0.8% 289 [MSCIRussia § 9296 -3.2 -0.3%
Mcap, $ Mmnpa $ 25 0.0 -1.2% FEES $ 0.360 0.3% 17.1 Dow Jones § 11555.0 -184 0.2%
O6opoTbl $MAH  u3m. um., % {LKOH § 17355 -1.0% 150.8 [Nasdaq 4+ 26673 17 0.1%
PTC 1+ 2501 78.4 45.7%  SIBN § 1273 -0.9% 52 |FTSE100 4+ 60089 129 0.2%
MMBB § 487.0 -49.6 -9.3% SNGS ¥ 30.85 -0.3% 31.9  [Nikkei § 102026 -63.0 -0.6%
ALP 1+ 1201 9.0 8.1% TATN § 1471 0.7% 87 RTSIMFut 4 17558
BCEro ¢+ 857.2 3.7 4.6% ROSN 3§ 2186 0.5% 105.8 [VIX + 177 0.2 1.2%
Wupekc MMBB BHyTpH aHsA GMKN $ 6759.6 0.9% 282.3 | Banwrthl
w0 CHMF $ 505.5 -1.6% 33.5 [EUR/USD + 13131 0002 0.1%

URKA 3§ 210.6 1.1% 33.7 |RUB/USD $ 3043 004 -0.1%
1675 | SBER § 105.15 -1.0% 561.1 ToBapbl LeHa M. uam, %

VTBR $ 0.1014 0.9% 222 INYMEXFut ¢ 9116 02 0.2%
o ¥ RTKM  § 1441 0.3% 20 |UralsNWE ¢ 916 04  04%
1665 | URSI § 1416 -1.4% 79 |Cranb (LME) 4 5520 20 0.4%

MBT $ 20.28 0.2% 82.0 [Hukenb 4 241450 558  2.3%
1660 L VIP 7Y 0.0% - 3onoto 4 13915 78 0.6%
655 ‘ ‘ ‘ ‘ MTL § 2855 2.1% 86.7 Oonru LeHa M.  YTM, %

‘ ‘ ‘ ‘ WBD + 3298 0.4% 28.3 |RUS_30 + 154 00 4.87%
10:30 11:30 1230 13:30 14:30 1530 16:30 17:30 18:30

*-$unw §; PTC+MMBE+ATP UST_10 2 1073 0.0 2.8%

Ha pbiHke KaneHpapb cobbiTui
CerogHs

Poccuicknini pbIHOK akuuii BO BTOPHUK BMECTE C MUPOBLIMU PbIHKAMMW MOMbITANCA BOCCTAHOBUTLCA
nocne BYEpaLLHEro NpoBarna, OAHaKo No UToram TOProB POCT NOMYYMIICA [OBOMBHO CabbiM.

MoppobHee Ha cTp. 2
maBHbIe HOBOCTHU
Hedtb n ras

TatHedTb KOppeKkTUpYeT NnaHbI No pacwmpeHuto TAHEKO
OneKTpo3HepreTMka

Axumnm UHTepPAO oueHeHb! B 5.35 kon.

UuTepPAO Bepget neperosopbl ¢ KOC-XonamHrom
Metannyprus

Meuen: aBapus Ha oboraTuTenbHON habpuke
TenekoMMyHMKaLmm

VimpelCom Ltd. HanpaBun Weather Investment HoBoe npeanoxeHue o CAUAHUMN

Bb1 MoXeTe noanMcaTbCA Ha pacchiKy 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

CoBeT aupekTopoB HopHukens obcyaut
npogaxy OrK-3

OCT paccmotput Bonpoc RAB-TapuchoB s
MOQCK, JleHaHepro u TioMeHb3HEPro

Ctp.1m3
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Ha pbiHke

Bbank MockBbI

28 pexabpsa 2010 r.

Cnaboe BoccTaHOBNEHME

Poccuicknini pbIHOK akuuii BO BTOPHUK BMECTE C MMPOBLIMU PbIHKAMW MOMbITANCs BOCCTAHOBUTLCS
nocne BYepaLLHero nposasna, OfHaKo MO MTOram TOPrOB POCT MOMYYMIICS [OBOMLHO criabbiM. MHaekc
MMBB (+1.1 %) cmor oTbirpaTh NiWlib MeHee MONOBMHLI BYEpaALUHEro nMageHws, a bymarn psga
komnaHmii — Cesepctans (-0.8 %), MHTepPAQ (-0.5 %) — 1 BoBCe npopomkunmn cHkatbes. OTbirpath
HeraTBHOe Hayano Hegenu yaanoch NULb akLMsaM SNeKTpoaHepreTdeckoro cexktopa: OMK-3 (+7 %),
OlK-2 (+3 %), NO3MTMBHO pearnpytoLMM Ha NyOrMKaLuuio LEHOBbIX NapaMeTpoB pbiHKA MOLLHOCTM U
NOSIBNEHIO NMPOEKTa CxeMbl passuTus ESC.

Bnpoyem, Ha MUPOBLIX PbIHKaX CUTyauus MNpodoMxaeT ynyywarbes. AMepukaHckue (OHOOBblE
WHOEKCbl HaKaHyHe 3aBepLLMN TOPrU B CONMMAOHOM NAOCE, HEAOTSAHYB A0 NOCTKPU3NCHOTO MakcuMyma
meHee 0.5 %: xopowas oT4eTHOCTb HOMbLUMHCTBA KOMMaHWI OKasanach BaxHee cnabetoLyero «aena
Goldmany. PocT npogomkaeTcss M Ha CErofHsWHMX Toprax B A3wM, YTO B COBOKYMHOCTW C NoO-
NPexXHeMy BbIMMAOALMMN O4EHb COMMAHO TOBAPHLIMU PbIHKAMM W OLLYLLEHWEM OCTaBLUENCS no3aan
KOppeKLWW co3gaeT OTINYHbIe NPEANOCHINKK AN POCTa POCCUACKMX aKLMA.

Bonoe fOpuil, CFA

Jlngepsbl u ayTcangepsbl AHs Jlngepsbl 1 ayTcaingepsl ¢ Havana roga

NutepPAO AsTOBA3
Bepodapm CesepcTans
HOBAT3K MonumeTann
TpaHcHed Tb OrK-2
Poctenekom HOBAT3K
______________ F:O;T;H;K;M_-I'I_ T __ﬂ;K:)VI_n__—________________—_____
OrK-5 MHTepPAO
OrK-4 PocTenekom
OrK-3 PocHed Tb
ABTOBA3 l"a3npom Hed Tb
2% 0% 2% -30% 10% 50% 90% 130% 170%

4%

McTounuku: MMBB, AHanuTudeckuin aenaptameHT baHka Mockabl

Ctp.21n312
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HoBocTu KOPOTKO

m Bumm-Bunnb-flaHH 06bsBUN 0 nokynke MonoyHoro komouHata «KyHrypckui» B lMepmckom kpae. KombuHat sBnsetcs nuaepom no
nepepaboTke MOIIOKa B PerMoHe 1 BXOAWUT B CEMEPKY CaMblX COBPEMEHHbIX OTEYECTBEHHbIX MOMOYHbIX KoMBUHaToB Poccun. Cymma caenku He
packpbiBaeTcs. Cenka nognexut npegsaputensHomy ogobperito GAC.

m Buyepa BawHedtb coobwuna o npruobpeteHun poneii B pasmepe 84.99 % B 000 «HK Coto3» u B 000 «EBpo AnbsHcy, Bragetome
NULEH3NAMKU Ha pa3eeaky W Aobbluy Cbipbsi Ha HOXHO-TTUCTBEHNYHOM HedTEKOHAEHCATHOM MeCTOpoXaeHUM B [levopckom paiioHe U Ha
reonorndeckoe M3yyeHne 1 nouck colpbst Ha Koumecckom ydvactke B pecnybnuke Komu. Mo pgaHHbiM DeGolyer and MacNaughton, 3anacel
mecTopoxaeHun no 3P coctaBnatoT 3.5 MIH T Hedhi 1 0.3 Mnpg ky6. M rasa.

m OlK-1 nogsena utorM npoBeaeHWs AON3IMUCCUMM; BCero ObLIO BbiKynneHo 54.76 % oT obulero konuyecTBa LeEHHbIX Gymar
[LOMOSHUTENBHOTO BbIMYCKa, NOANEXABLUMX PA3MELLEHHO.

m Kak coobwatt Benomoctn, Poctenekom 3auHTepecoBaH B npuobpeteHun gonum (5-20 %) B komnaHum «Ckapten» (6pavg Yota),
npegocTasnsioLer becnposogHor goctyn B UHTepHeT no TexHonorun Wi-Max B Mockee, CaHkT-MeTtepbypre 1 Apyrux KpynHbIX ropogax.

BaHk MockBbl Crtp.3m312
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Hedptb 1 ras
TATN 4.85
Kanuranusauy s, $ miH 10 576
Llens, $ 4.72
Pexomerpaums npogaBartb
2009 2010 2011
EV/EBITDA 4.9 5.6 43
PIE 6.0 75 6.2
AneKTpo3HepreTHKa
IUES 0.0016
Kanuranusauy s, $ miH 469%
Llens, $ 0.0018
Pexomerpaums AepxaTb
2009 2010 2011
EV/EBITDA neg. 13.2 119
PIE neg. 207.5 36.4

Bbank MockBbI

28 nekadbpsa 2010 r.

TatHedTb KOppeKkTUpYeT NnaHbl no pacwmpeHuto TAHEKO

CobbiTe. Kak coobuaer WHtepdakc co ccbinkoir Ha [MpeswpeHta TatapctaHa Pycrama
MuHHuxaHoBa,  TaTHedTb  NNaHMpyeT  ONpedenuTbcs €O CTPOMUTENLCTBOM — BTOPOrO
HedbTenepepabartbiatowero 3asoaa anst OAO « TAHEKO» MOLWHOCTbIO 7 MIH T B Te4YEHWE OfHOrO-
AByx net. Mo cnosam Mpe3ungeHTa, 3o byaeT KonWs yxxe NOCTPOEHHOTO 3aBoAa, NPW 3TOM OXMAAEMBIN
pasmep WHBeCTMUMIA cocTaBuT $5-6 mnpa. HanomHuM, 4TO paHee MeHemKMeHT TaTHedTu
HamepeBancs HayaTb uHeecTuuym B TAHEKO yxe B 2011 T.

KommeHTapuin. B ycnoBusix COXpaHSIOLMXCS PUCKOB OTHOCUTENBHO BO3MOXHOTO YBEMMYEHMS
Hanoroeoil Harpy3ku Ha downstream nepeHOC OKOHYATENbHOTO WHBECTULMOHHOTO PELLEHWS MO
cTponTenbCcTBy BTopoi ovepean TAHEKO kaxetcs Ham onpasaaHHbIM. [py 3TOM OCHOBHOM UHTPUTON
SBMAETCA TEXHOMOTMYECKash CXemMa HOBOrO 3aBoja: B Cryyae OTCYTCTBMS [OCTATOMHOrO obbema
MOLLHOCTE# No BTOpuyHbIM Npoueccam (FCC mnm ruppokpekuHra) mapxa HIM3 MoXeT okasaTbCst Hinke
CpefHeoTpacneBbiX 3Ha4eHUi, 0COBEHHO B YCMOBUSX rPAYLLErO NOBbILIEHUS 3KCMOPTHBIX MOLUIMH Ha
TEMHble HedTtenpoayktbl. Kak 6bl TO HM 6binO, BEPOATHOCTb TOrO, YTO KOMNaHWs He Oyaet
WHBECTUPOBATL CpeacTBa B paclumpeHune TAHEKO B cnegytoLem rogy, 3HauuTenbHO yBenuumnacs, u,
kak cneactsue, nokasatens FCF-yields no koMnaHuy BHOBb MOXET BbIATU B NONOXUTENbHYHO 30HY.

[OuHamuka FCF-yields HedpTAHbIX KoMnaHmiA

12%
10%
8% |
6% |
4 |
2% |
0%
2% | NYKOWN POCHE®TH TATHEGTb
4% |
6% 4
8%

2009 2010

VIcTouHMKN: oLeHkn AHanuTiyeckoro AenaptamenTta banka Mocksbl

BnusHue Ha pbIHOK. B yCroBWAX COXPaHSIOWMXCA HaMOroBbIX PUCKOB HOBOCTb O MEPeHoce
WHBECTULIMOHHOTO pelueHns no paciumpeHnto TAHEKO sensetcs nonoxutensHon ans 6ymar TATN.
Mpwn 3TOM OTCYTCTBUE MOTPEBHOCTM B MACLUTABHBIX MHBECTULIMSX MO3BONUT KOMMaHUM Nocne [ONroro
nepepbiBa Ha4aTb reHepupoBaTb CBODOAHLIE JEHEXHbIE MOTOKW, YTO OCOBEHHO MOXET NopajoBaTh
BnagenbLeB «npedoB» KOMNaHUW, PaCCYUTLIBAKLLMX HA CONMAHbIA pasmMep AMBWUAEHOHbIX BbinnaT.

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

Axumnm UHTepPAO oueHeHb! B 5.35 kon.

Cobbitne. CerogHs areHTCTBO «MHTEPdAKC» CO CCbINMKOM HA WMCTOYHMK COOBLIMMO, 4YTO LeHa
pasmeLeHmns akumin MHTepPAO ycTaHoBneHa B 5.35 kon.

KommeHTapuin. PasveleHve gonamuccim o6bemom, B 4 pasa npesbilwaolymm Tekywni pasmep YK,
NPOBOANUTCS C LIENb0 KOHCONMAALMM SHEpreTU4eckux aktmeoB. Beero moxet BbiTb pasmelyeHo 13.8
TpnH akuui MHTepPAQO. CoOTBETCTBEHHO, B XOA€ AOM3MMCCUW KOMMaHMS B OBOMEH Ha CBOM aKLuw
MOXET NMoy4nTb aKTUBOB Ha $ 24 mMnpa.

BnusiHue Ha pbiHOK. Buepa akuumm VHTepPAO BbirnAgeny 3HauuTENbHO Mydlle pbiHKa, 33 A€Hb
npubasue okono 2 %. C y4eTOM LieH BYEpaLLHErO 3aKpbITUS, kLMW KOMNaHUM B OLIEHWBAIOTCS PbIHKOM
Ha 9% HWKe LeHbl Pa3MeLLeHnsl, YTo, COOTBETCTBEHHO, MOXET COXPaHUTb MHTepec k bymare u
cerogHs. Kpome Toro, obbsiBNEHHas LieHa pasmelleHns MOXeT CpoBOLMpoBaTh ropasfo bonee
BbICOKYIO OLIEHKY KOHCONMOMpYeMbIX aKkTUBOB KOMMaHUM, Yem 3TO Mpegrnonararnoch paHee, a
CnegoBaTenbHO, CErofHs POCT MOXET COMPOBOXAATb OTKPLITUE U APYrMX KOMNaHWiA CekTopa.

Jlamun Muxaus, Py6uHoe WeaH, CFA

Ctp.4 1312
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WUHTepPAO BepeT neperosopbi ¢ KIC-XonauHrom

Cobbitne. Kak coobwmn rnasa MHTepPAO Bopuc Kosambuyk, €ro komnaHus rotoa obcyxaaTb C
K3C-XonauHrom coBMeCTHOe ynpaeneHne aHeproaktueam. B Havane 2011 r. MHTepPAO HamepeHo
Mony4YnTb TOCaKTWBLI, B 4YWCMO KOTOPbIX BOWAYT aKUuMM NPeanpusTUA, B HacTosliee Bpems
nogkoHTponbHbIX KOC. Mo mHeHuo Bopuca Kosanbuyka, MHTepPAO paccmatpusaeT obbeauHeHne
aKTMBOB NBO BblaENeHWe YacTu akTuBoB, kotopble OyayT npuHagnexats KOC Hanpsamyto. BapuaHT,
npu kotopom WHTepPAO 6yaeT MuHOpUTapHbIM akumoHepoM 6e3 npaBa peLluatollero ronoca, He
MOXET YCTPOUTb KOMMaHWIO.

KommenTapui. iHTepPAO B pamkax koHconupauum aktusoB ®CK moxet nonyunts 4o 30 % akuuit
TrK-7 1 23.6 % akuuit TTK-6. Kpome Toro, Ha 6anaHc MHTepPAO moxeT ObiTb nepepaHo 25 % TrK-5,
npuHaanexaten PocumyLecTsy.

KSC-XonguHr obnapaet koHtponem B TIK-9 u TIK-6 (coBmectHo ¢ Prosperity), B ocTanbHbIx
KOMMaHusIX ero fons Takke Onuska K koHTponbHoit. HepgaeHo KOC-XonguHr paspeluun crnop ¢
povepHen ctpyktypoi Masnpoma 06 11.3 % akumit TIK-7, n Mbl HE MCKMoYaeM, YTO B pesynbTaTte
3T0ro OH Yxxe Bnaaeet bonee 50 % akumit TTK-7.

BnusiHne Ha pbIHOK. Mbl cunTaeMm, 4TO NOSIBIEHME CUNBHOMO CTPATErMyeckoro WHBeCTopa B Nuue
NHTepPAO ckopee noautmeHo ans TIK, exogawmx B KIC-XongwHr. Bnpoyem, obbsiBneHue o
neperoBopax ckopee BbI30BET oxnaxaeHue B 6ymarax TTK, paHee onepexasLUmX PbIHOK.

Jlamun Muxaus, Py6uHoe WeaH, CFA

MeTannyprus
Meyen: aBapusa Ha oboraTuTenbHON habpuke
MTL.N 28.55 CobbiTne. Buepa Meuen coobmn, 4to Ha oboratutensHomn dabpuke «HeploHrpuHCKas» NPoM3oLLno
Kanuranvaauyus, $ M 11 885 ofpyLieHre Tpex u3 Tpuauaty cryctutenein. B pesynbtate aBapun oboraleHne KOKCyloLerocs yrms
s 3830 npekpaLLieHo, TEXHoNornyeckas Lienoyka no nepepaboTke aHepreTUIeckiX yrnei paboTaerT B LUTaTHOM
Hene. ' pexume.
Peko MeHaauma nokynatb

KommeHTapuin. Ha o6oratutensHon abpuke «HeptoHrpuHcKas» ocyllecTenseTcs nepepabotka
KOKCYIOLLMXCS U SHEPreTMHeckmx yrneit ¢ npeanpuaTis «Akytyronby. [JaHHas dabpuka obecneumsaet

2009 2010 2M OKOMO MONoBWHBI 06Lero oGbema Npou3BOACTBA Kokcyrowlerocs yrns y Medena. KomnaHusi noka
EV/EBITDA 278 8.7 6.9 HUYEro He COOBLUAET OTHOCUTENbHO CPOKOB BOCCTAHOBMEHMSI MPOW3BOACTBA Ha (abpuke. Mbl He
PIE 161.2 23.9 99 WCKMIOYaEeM, YTO NnaHbl Mo JobblYe KOKCYIOLLErocs yrns Ha SAKyTyrne B 3TOM CBA3M MOrYT nocTpagarth,

O[HaKO KaK AOMro NpOANMTCA MPOCTON Lexa no oboralyeHuto KOKCYHOLLMXCS yrien Ha cabpuke 1,
COOTBETCTBEHHO, 6y,qu NN BNUAHWE aBapuu Ha J:lOﬁbNy KOMNaHuWn CyLLeCTBEHHbIM, MOKa CKa3aTb
CMOXHO.

BnusHne Ha PbIHOK. HeOI'Ipe/J,eJ'IeHHOCTb OTHOCUTEINbHO NepcnekTuB NPOMU3BOACTBa OKOJI0 MOMOBUHbI

KOKCYIOLLIMXCS YrNien KOMMaHun MOXET okasaTb JaBneHne Ha KOTUPOBKM akumin Meyena.
Bonoe tOpuil, CFA Kyyepog Axdpeil

TenekoMMyHuKaLmu
VimpelCom Ltd. HanpaBun Weather Investment HoBoe npeanoxeHue 0 CrUAHUM
VIP.N 14.90 CobbiTe. Kak coobwatotr Begomoctn, VimpelCom Hanpasun Weather HoBoe akuMOHepHoe
KenuTanwaauws, $ MH 19 239 cornalexye, no KoTopoMy Harn6 Casupuc He nonyuut mect B CoBeTe AWMpeKTopoB 06BbEeAMHEHHOM
s 1750 komnanuu. Kpome Toro, VimpelCom Ltd. npegnaraeT pasgenutb pucki, CBS3aHHbIE CO CMOKHBIMM
Hen, ' B3aWMOOTHOLLEHWAIMM armkmupckoi «aouku» Weather ¢ MECTHbIMU BRacTsMK.
PeKOMeH,ElaU'I/Iﬂ nokynatb o .
KommeHTapuin. OguH 13 oCHOBHbIX akuuoHepos VimpelCom — Telenor — BbICTYNaeT NpoTuB CAENKN ¢
Weather. Cpeau NpuynH [aHHOTO OTHOLLEHWS HOPBEXCKAs KOMMaHWS Has3blBaeT He TONMbKO YCMOBWS
2009 2010 201 aKLMOHEPHOro cornaluenus, Ho u LieHy Weather, a Takke puCkW, CBS3aHHble C HalMOHanM3auueil
EV/EBITDA 5.4 4.5 4.1 Djezzy. YuutbiBas T0T (hakT, uto gonamuccus VimpelCom B nonb3y Weather gomkHa 6biTb 0gobpeHa
PIE 171 112 102 Ha ronocoBaHWM aKLMOHEPOB, BEPOSTHOCTb TOTO, YTO CHENKA He COCTOMTCA Aaxe Npu W3MEHWM

YCMOBUI aKLUMOHEPHOTO COrMalleHnsl, BUOMTCH HaM BbICOKOW. Hallue MHEHWe OCHOBaHO Ha TOM, YTO
NPOTWB COEMKM BbICTYNaEeT He Tonbko Telenor, Ho 1 MuHopuTapum VimpelCom.

BnusiHne Ha pbIHOK. Ha Haw B3rnag, ycnosus caenku ¢ Weather moryT GbiTb U3MEHEHbI B NyuLLYHO
ctopoHy ans VimpelCom (370 kacaeTcs He TONbKO aKLMOHEPHOrO CornalueHus). B npotueHom cryyae,
obveanHenne ¢ aktmeamn Harmba Caupuca MOXET M BOBCE He WMETb MecTa, uto byger
nonoxurensHo ana 6ymar VIP.

[opsa4ux Kupunn

BaHk MockBbl Ctp. 51312
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WUtoru Topros
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Mcap, $ Caenka,

[vHamuka 3arop

THKep s WUam.,% Bid,$ Ask$ Uenb, $ PekomeHgauus
u max min

HedTb 1 ras
Nyxoitn LKOH 48 697 5725  -1.0% 0.00 57.28 61.82 46.19 73.25 MoKy nat b
l'a3npom GAZP 152 199 6.43  -0.3% 6.43 0.00 6.54 4.69 7.08 AepXaTb
CypryTHedreras SNGS 36 360 1.02 -0.3% 1.02 0.00 1.11 0.77 1.01 npogasart b
PocHedpTb ROSN 76 416 7.21 -0.5% 7.21 0.00 9.00 5.85 7.08 npoaasar b
THK-BP tnbp 40792 2.72 0.0% 2.69 2.72 3.00 1.72 2.36 npofasar b
["a3npom HedTb SIBN 19 907 4.20 -0.9% 4.20 4.20 5.86 3.33 5.03 Aepxatb
TaTHedTb TATN 10 576 485  -0.7% 0.00 4.85 5.11 3.95 4.72 npofasar b
HOBATOK NVTK 32 506 10.71  0.0% 0.00 10.70 11.09 5.38 9.38 npofasar b
TpaHcHedTb M. TRNFP 2 051 1319 -0.1% 0 1317 1395 749
BawHedTb BANE 7564 445  0.7% 4445 4465 50.00 26.25 58.53 MoKy nat b
CypryTHedreras n. SNGSP 3933 0.51 -0.8% 0.51 0.51 0.58 0.39 0.56 Aepxatb
TaTHedTb M. TATNP3 405 2.74 0.2% 2.74 2.75 317 2.04 2.25 npoaasar b
HedtecepBuc
WHTerpa INTEq.L 669 3.65 0.0% 3.64 3.65 3.70 2.02 3.28 npofasar b
BK EBpasus EDCLq.L 4626 3150  0.0% 31.01 31.50 32.77 13.02 20.00 npofasar b
CATOil 02C 473 968  -0.7% 9.68 9.88 12.93 7.54 9.37 npofasar b
LisetHasa Metannyprus
Hopunbckuit Hukens GMKN 42510 223.00 -0.9% 0.00 223.04 226.79 137.07 250.00 Aepxarb
PYCAN 486 22 805 150  -2.7% 1.50 1.50 1.54 0.86
Montoc 3onoto PLZL 1711 6143  -1.1% 61.41 0.00 65.88 40.34 70.70 MoKy nat b
Monumerann PMTLg.L 7349 18.40  0.0% 18.40  18.61 22.49 8.87 21.64 NoKy nat b
BCMMO-ABUCMA VSMO 1351 M"7.21 1% 11721 117.42 146.06 65.32 157.00 MoKy nat b
YensbuHckuit L3 CHZNg.L 233 4.30 0.0% 4.25 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 316 62.25  0.0% 62.25  63.25 63.00 42.00
Yehaneitnukens ufal 40 1.50 0.0% 1.50 5.00 0.00 0.00
tOxy panHukenb unkl 176 293.00 0.0%  290.00 299.00 410.00  230.00
"‘lepHaﬂ MeTannyprus
Espas pynn HK1q.L 15 365 35.09  0.0% 35.00  35.09 43.15 21.59 4210 MoKy nat b
HAMK NLMK 26 783 447 -1.4% 4.47 4.47 4.74 2.62 3.82 npoAaBart b
CesepcTanb CHMF 16 805 16.68  -1.6% 16.67 0.00 17.23 8.21 22.70 NOKy nat b
MMK MAGN 11 876 1.06  -1.3% 1.06 1.07 1.14 0.69 1.48 MoKy nat b
Meuen MTLN 11885 2855 -2.1% 2854  28.55 31.79 17.17 38.30 MoKy nat b
Meuven n. MTL/P 2553 920  -3.8% 9.19 9.25 9.60 5.96 13.00 MoKy nat b
AwnHcknit M3 AMEZ 288 0.58 0.3% 0.57 0.58 0.60 0.29
Yy cosckoit M3 chmz 20 8.72 0.0% 0.00 15.00 28.10 8.55
Pacnapackas RASP 5332 6.83 -0.9% 0.00 6.82 7.67 3.78 9.92 noky nat b
tOxHbIit Ky 36acc UKUZ 1679 46.50  0.0% 4250  47.50 55.00 35.50
BenoH BELO 957 0.83 0.1% 0.83 0.83 1.30 0.62
™K TRMKaq.L 4 857 20.72  0.0% 20.70  20.80 23.80 14.34 20.16 npofasar b
Yensbuxckuit TN3 CHEP 1181 2.50 7.8% 2.30 3.00 2.50 1.65
Bblkcy Hekuit M3 vsmz 2422 1410.00 0.0%  1405.00 1565.00 1550.00  1100.00
BaHku
C6epbaHk SBER 74 883 347 1.0% 0.00 3.47 3.59 2.11 4.10 NOKy nat b
BT VTBRg.L 34 886 6.67 0.0% 6.66 6.67 718 4.19 7.60 AepXaTb
BaHk Mocksbl mmbm 5712 .74 -0.6% 31.69 3.7 36.85 25.57
Ypancu6 USBN 2341 0.01 0.0% 0.01 0.01 0.01 0.00
PocbaHk ROSB 4721 3.80 0.1% 3.80 0.00 5.48 2.64
BospoxpeHue VZRZ 1058 4457  -01% 4457  44.67 48.33 26.92
Bank CaHkT-MeTepbypr BSPB 1577 5.59 -1.1% 5.59 5.62 5.91 2.49 5.40 npogasart b
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Mcap, $ Cpenka,

[vHamuka 3arop

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

dneKTpoaHepreTUka
Pycluapo HYDR 15524  0.0538 -0.8%  0.0000 0.0538 0.0613  0.0372 0.0730 noky nar b
oCK FEES 14650 00119 -0.3% 00119 0.0119 0.0128  0.0093 0.0122 [epxar b
OrK-1 OGKA 1773 0.0397 0.0%  0.0370 0.0410 0.0515  0.0253 0.0520 noky nar b
OrK-2 OGKB 1997  0.0610 0.0%  0.0585 0.0625 0.0650  0.0306 0.0810 noky nar b
OrK-3 OGKC 2684  0.0565 -27%  0.0565 0.0567 0.0750  0.0419 0.0630 [epxar b
OrK-4 OGK4 6146  0.0975 -25%  0.0974 0.0975 0.1105  0.0525 0.1210 noky nar b
OrK-5 OGKE 3242 0.0916 -24%  0.0914 0.0918 0.1001  0.0695 0.1300 noky nar b
OrK-6 OGKF 1533  0.0475 0.1%  0.0000 0.0476 0.0581  0.0236 0.0420 npodasar b
TrK-1 TGKA 2658  0.0007 -0.5%  0.0007 0.0007 0.0009  0.0005
TK-2 TGKB 399 0.0003 -1.2%  0.0003  0.0003 0.0005  0.0002
M ocaHepro MSNG 4182 01052 -05%  0.1051 0.1052 0.1392  0.08%4
TrK-4 TGKD 1035  0.0005 -1.8%  0.0005 0.0005 0.0006  0.0003
TTK-5 TGKE 747 0.0006 -2.6%  0.0006  0.0006 0.0007  0.0004
TrK-6 TGKF 1051  0.0006 -0.6%  0.0006 0.0006 0.0007  0.0003
TTK-7 TGKG 2221 0.0740 0.0%  0.0700 0.0890 0.0802  0.0440
TTK-9 TGKI 1241 00002 -2.0%  0.0002 0.0002 0.0002  0.0001
TrK-10 TGKJ 1385 1.5733  0.3% 1.5674  1.5743 2.0536 1.0164
TrK-11 TGKK 355 0.0007 -1.9%  0.0007  0.0007 0.0010  0.0005
Enuceitckas K TGKM
TrK-14 TGKN 188 0.0001  0.0%  0.0001  0.0001 0.0002  0.0001
Wpky T ckaHepro IRGZ 4161 08728 0.0%  0.8668 0.8718 09732  0.4026
MPCK LieHTpa MRKC 1811 0.0429 -0.4%  0.0429 0.0430 0.0507 0.0240 0.0470 Aepxarb
MPCK CK MRKK 174 59032 -0.3%  5.8775 5.9032 7.7362 3.9162 8.5000 MoKy nar b
MPCK U MRKP 1121 0.0099 -1.4%  0.0099 0.0100 0.0112 0.0053 0.0138 MoKy nar b
MPCK Cubupu MRKS 899 0.0101  -1.6%  0.0101  0.0101 0.0142 0.0078 0.0115 Aepxarb
MPCK Ypana MRKU %8 00111 -0.6%  0.0111  0.0111 0.0122  0.0060 0.0138 noky nar b
MPCK Bonru MRKV 1056  0.0059 -1.0%  0.0059  0.0059 0.0064  0.0028 0.0075 noky nar b
MPCK tOra MRKY 289 0.0058 0.0%  0.0055 0.0099 0.0081  0.0055
MPCK C3 MRKZ 718 0.0075 -0.3%  0.0074  0.0075 0.0093  0.0062 0.0105 noky nar b
MOJCK MSRS 2698  0.0554 -1.5%  0.0553 0.0554 0.0611  0.0336 0.0712 noky nar b
oCK FEES 14650 00119 -0.3% 00119 0.0119 0.0128  0.0093 0.0122 [epxar b
WhTep PAO IUES 4696 00016 1.7%  0.0000 0.0016 0.0024  0.0000 0.0018 [epxar b
TNeHaxepro LSNG 787 0.8495 -0.3%  0.8437  0.8511 1.1949  0.6961 1.2000 noky nar b
XonguHr MPCK MRKH 7318 01783  -1.7%  0.1784  0.1784 0.1887 0.0935 0.2260 MoKy nar b
TenekoMMyHUKaLum
MTC MBT.N 20 212 2028  -0.2% 20.25 20.26 23.59 17.20 23.80 MoKy nar b
Bbimnenkom VIP.N 19 239 14.90 1.4% 14.88 14.89 20.00 12.32 17.50 MoKy nar b
Poctenekom RTKM 3465 4.75 0.3% 4.74 0.00 5.34 3.14 411 npogasar b
YpanceasbiHopm URSI 1509 0.05  -1.4% 0.00 0.05 0.05 0.03 0.0471 [epxar b
Bonrarenexom VTEL 1120 4.56 -1.2% 4.59 4.60 4.78 2.84 4.61 Jepxarb
LleHT pT enexom CTLK 1 664 1.05 0.6% 1.05 1.06 1.11 0.45 1.063 Aepxarb
CubupbTenekom STKM 1055 0.09  -0.5% 0.09 0.09 0.09 0.04 0.0883 [epxar b
C3t SPTL 877 099  0.8% 0.99 0.99 1.07 0.61 1.00 [epxar b
IOTK UTEL 619 0.21 1.1% 0.21 0.21 0.22 0.12 0.2121 Jepxarb
JanbcBssb DLSV 414 4.33 1.1% 4.31 4.32 4.51 2.65 4.38 Aepxarb
KomcTap-OTC CMSTq.L 2685 6.43 0.0% 6.42 6.43 7.19 5.23 8.33 MoKy nar b
AOK Cuctema SSAq.L 11 966 2480  0.0% 24.65 24.75 31.48 20.52
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WUroru Toproe

THKep M:::;l $ Cne: K2, Usm., % Bid, § Ask $ Aukawnka sa n?'q Lenb, $ PekomeHpauuns

max min

MawwnHocTpoeHue
ABTOBA3 AVAZ 1652 1.19 2.7% 1.19 1.19 1.32 0.36 0.90 npofaasar b
rA3 GAZA 685 37.00  0.7% 36.50  37.50 37.50 20.80
Connepc SVAV 722 21.08  -0.2% 20.98 21.01 22.76 12.18 23.70 Jepxarb
KAMA3 KMAZ 1689 2.39 -0.8% 2.39 2.39 2.86 1.96 2.20 npofaasar b
C1noBble ManHbl SILM 2 644 0.30 0.5% 0.30 0.31 0.32 0.18
oM3 oMz 124 3.50 -2.9% 3.47 3.50 4.54 1.90
KpacHblit koT enbLunk KRKO 129 0.60 0.0% 0.43 0.63 1.00 0.49
Wpky T IRKT 332 0.34 0.3% 0.34 0.34 0.36 0.23
yMNo UFMO 120 045  0.0% 0.47 0.60 0.00 0.00
HMO CarypH safr 40 0.01 0.0% 0.01 0.01 0.02 0.01
KB3 KHEL 485 3.15 0.0% 3.00 4.00 3.15 1.34
Y-YA3 uuaz 565 2.12 0.0% 2.10 2.25 2.22 1.07
PocTBepton vl 161 0.07  0.0% 0.08 0.09 0.09 0.03
PKK SHeprus rkke 337 30000 0.0%  335.00 370.00 400.00  290.00
TpancnopTt
Aapodnor AFLT 2899 2.61 -1.1% 2.62 2.62 2.89 1.57
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
HMTT NCSP 2612 10.17  0.0% 10.05 10.17 15.23 8.60
ABMmnN FESH 1608 0.55 0.0% 0.54 0.55 0.55 0.32
MMn mush 67 71.00  0.0% 67.00  80.00 71.00 55.00
MoTpebcekTop
X5 PJPq.L 12017 4425  0.0% 44.25 44.50 46.13 29.15 55.00 MoKy nat b
Maruut (GDR) MGNT LI 13124 2950  0.0% 29.40 29.50 30.67 14.01 31.30 Aepxarb
MarHuT (oK. akyuu) MGNT 11 654 130.98 -21%  130.64  130.87 140.63 62.68 136.00 Aepxarb
Juken DIXY 1124 13.06  -1.0% 13.10 13.14 14.64 7.04 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 1563 8.70 -1.4% 8.69 8.69 9.70 3.36 11.00 MoKy nar b
Pocuntep ROST 406 24.91 1.9% 24.74 24.91 25.50 7.70 23.00 npofaasar b
Bumm-bunnb-[anH WBD.N 5804 3298  0.4% 32.93 32.95 32.99 17.11 33.00 Aepxarb
CuHeprus SYNG 937 49.55  0.9% 49.45 49.49 50.20 24.74 55.00 Jepxarb
®apmcT aHaapT PHSTq.L 4337 28.69  0.0% 27.51 28.69 31.00 16.15 30.00 Aepxar b
Bepodapm VRPH 475 4750  0.0% 47.95  50.00 48.00 27.25 50.00 Aepxar b
AnTekn 36.6 APTK 374 3.56 -1.0% 3.57 0.00 7.57 2.44
Kanuxa KLNA 291 2082  -0.4% 29.83 30.02 30.35 15.18 32.00 Aepxarb
Yepkn3oso CHEq.L 1237 19.15  0.0% 18.01 19.19 23.51 10.50
Pasry nsit GRAZ 247 1.56 0.4% 1.56 1.56 2.20 1.22
BanTuka PKBA 7388 4870  2.1% 48.34 48.72 59.12 25.57
Py cckoe mope RSEA 222 2.79 0.1% 2.77 2.80 9.38 2.10
MeaunaunIT
CTC Media CTCM.O 3604 23.03 0.7% 22.98 23.01 2517 12.21 26.45 Jepxarb
Rambler Media RMG
PBK RBCI 241 1.72 2.4% 1.72 0.00 1.77 1.08
Apmaga ARMD 148 12.31 -1.9% 12.31 12.37 12.96 4.68
C 1T poHuKe SITRq.L 193 1.01 0.0% 0.90 1.02 1.55 0.70
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WUroru Topros

28 nekabpsa 2010 r.

Mcap, $ Cpenka,

OuHamuka 3arop

THKep nH R M3m., % Bid,$ Ask $ . Uenb, $ PekomeHgauus
max min
MuHepanbHblie ynobpeHus
Ypankanuit URKA 14 758 6.95 -1.1% 6.93 6.94 7.52 3.08 7.33 Aepxarb
CuNbBUHNT SILV 7004 895.00 0.0% 870.00 895.00 950.00 498.00 977.80 Aepxarb
AKpoH AKRN 1708 3582  -1.6% 35.80 35.83 38.93 23.49 35.80 npoaasar b
Anarut apat 2089 33500 0.0% 33500 345.00 380.00  268.00
Ammodoc ammo 947 105.00  0.0% 105.00  110.00 107.00 53.00
Hedtexnmus
H xHekaMCKHET exum NKNC 1212 0.75 -3.6% 0.73 0.78 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 1.60 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 390  280.00 29%  272.00 292.00 390.00  220.00
H3XK nzhk 170 7.00 0.0% 6.50 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 2151 4.36 0.0% 4.34 4.36 5.97 3.02
nce LSRG 3447 3345  -0.1% 33.33 3348 42.23 18.31
AFI Dev elopment AFIDgq.L 1165 1.1 0.0% 1.1 1.12 1.45 0.68
OTKpbIT ble MHBECT MUK OPIN 726 4750  0.0% 43.00 50.00 47.50 26.60
Cucremalanc HALSq.L 366 1.63 0.0% 1.61 1.63 217 0.90
RGI International Ltd. RGI 426 2.64 0.0% 2.57 2.70 2.64 1.10
MocT ot pect mstt 2262 8.02 2.0% 8.02 8.05 8.74 5.94
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 0.0%  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% 137.00  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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[OonroBble pbIHKKM
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KoHTakTHas nHdopmauus

AHanuTU4yecKkuin 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 akuun

Crpatervsi, 3KOHOMMKa HedbTb v ras AneKTpOo3HepreTUka Metannyprus, Xumus
Tpewmacos Knpunn, k.a.H BopwcoB [leHuc, K.a.H JlaMuH 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 AHapent
Volov_YM@mmbank.ru Vahrameev_SS@mmbank.ru  Rubinov_IV@mmbank.ru Kucherov_AA@mmbank.ru
®1HaHCOBbIN CEKTOP MoTtpebcekTop TenekoMMyHuKaLum 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

YnpaBrneHue AONTOBbIX PbIHKOB

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

HacT oA [OKy MEHT MPEAOCT @BNEH UCKIKYMTENbHO B MOPAAKE MHKOPMALMM U He SIBMSIET CA MPEAMOKEHMEM O MPOBEAEHAM OfiepaLii Ha pbiHKe LieHHbIX Gymar, 1 B
YaCTHOCTW MPEONOXeHMeM 06 MX MOkymke WNM npojaxe. HacTOAWMIi [OKYMEHT COLEePKMT MHADOPMALIo, MOMYYEHHYI0 M3 WCTOYHMKOB, KoTopble BaHk Mocksbl
paccMaTpvBaeT B KadecTBe [0CTOBepHbX. OpHako BaHk Mocksbl, €ro pykoBOACTBO W COTPYAHMKM He MOTYT rapaHTMpoBaThb 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 U MHEHIS,, MPELCT aBNeHHble B
HACT OFILLEM [IOKY MEHTE, OCHOBaHbl EAMHCTBEHHO Ha 3aKIIYEHWSIX AHANWTUKOB BaHKa B OTHOLWEHWM aHanW3MpyeMmblX LEHHbIX Gymar U SMWTEHTOB. BosHarpapaeHue
aHam|T UKOB He CBA3AHO W He 3aBICUT OT COMEPXKaHIsl aHaNNT 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 PELIEHMS! KIMEHTa, OCHOBaHHble Ha MHKOpMAaLMKM, Coaepxalleics B
HaCT OslLLIEM [OKyMeHTe. BaHk MockBbI, €ro py KOBOACTBO M COTPYAHNKMA TaKKe He HECYT OT BETCTBEHHOCT M 3a MPsIMble UMW KOCBEHHbIE NOT €y U/MMn YLepd, BOSHUKLINN B
pesynbTaTe UCMONb30BaHUS KITMEHT OM MH(OPMaLMM WM 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 COLEPXKUTCA B HACT OSILLEM [OKY MEHT €, UMW UCTPABMATb BO3MOKHbIE HET O4HOCT M. CAENKM, COBEpLUEHHbIE B
MPOLLTIOM 1 YMOMSHY Thie B HACT OALLEM [OKY MEHTE, HE BCETa ABNAKTCA MHAWKAT UBHbIMM NS ONPEdeneHns pesynbTaros Gy ayLmx CAenok. Ha cToMmMocTb, LeHy uiu
BEMWYMHY [OXO0AA MO LieHHbIM GyMaram WM Mpou3BOGAHbIM WHCT PyMEHTaM, YMOMSHYTbIM B HACT OILLEM [OKYyMEHTE, MOryT OkasblBaTb HeGnaronpusiT Hoe BO3AENCT Bie
KoriebaHns OGMeHHbIX KypcOB BamioT. VIHBECTMpOBaHME B POCCUICKUE LieHHble GyMaru HeceT 3HauMTEmbHbI PUCK, B CBA3M C YEM KIMEHTY HeoBXOZMMO MpoBOAMUTb
COBCTBEHHbIN aHanm3 pbiHKA M MCCMEN0BaHNE HAMEXHOCT 1 POCCUCKNX SMUT EHT OB [0 COBEPLLEHNS CAETIOK.

HacT oAt [JOKyMEHT He MOXET BbiTb BOCTIPOM3BEAEH MOMHOCT b0 UMM YaCT MYHO, C HEro HeNb3s [eNnarT b KOMMM, BbIAEPKKA U3 HEro He MOTY T MCTIONL30BAT 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 PACrpOCT paHEHEM HACT OSILLIErO 40Ky MEHT a N NioBoi ero yacT u.
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