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WHBECTULMOHHAA rpynna

MOJ3CK oTtumtanacb 3a 2010 r.

Bbipyduka MO3CK, paccunTaHHasi B cooTBeTcTBuM C¢ PCBY, coctasuna B 2010 r.

16 — wes s 108 mnpa. py6. Yucras npubbinb Beipocna B 2,5 pasa o 15,7 mnpa. pyb.
15 /VJL\ 3a npolueaLumnii roa KOMnaHWmM yaanocb CHU3UTb AONTOBYO Harpy3ky Ha 10 mnpa.
14 M\/AVK Nf’ \J"‘}\]\ py6. — no 30 mnpa. py6.
13 ) /’/ VA\ Hanomunm:
12 b JA P B pexkabpe MO3CK oriybsimKkoBarna rporHo3, Cor/iacHo KOTOPOMY YUCTast rpH1Obl/b
. / M.{ ,/J \\J\ W (*“/ 3a 2010 r. gomkHa 6buia coctasuts 14 miap4. pyb. Takum ob6paszoM, gaktnde-
' A I N CKMI 110Ka3aTesIb OKa3a/1Ccs Bbille OXuAaHmi bosee Yem Ha 12%.

1 ¥
09 W \/'1 NA\TM B 2011 r. pykosoacteom MO3CK oxwuaaeTcs yBenumueHve Bblpydkn Ha 24% - fo
08 | 133,7 mnpa. py6., umctoi npubbliv Ha 12% - po 17,64 mnpa. py6.
0.7 T T T OCHOBHYIO 4YaCTb YMCTOM MPUBLIIM B KOMMaHWM NaHUPYIOT HanmpaBWTb Ha ¢u-
11.01.2010 11.05.2010 11.09.2010 11.01.2011 HaHCVMpPOBaHWEe MHBECTNPOrpaMMbl. BennuvMHa AMBUAEHAHBLIX BbINAAT COCTaBUT

450 MnH. py6., 4TO 3KBMBanNeHTHO Bbinnate 0,92 kon. Ha akumto. AvBuaeHaHas
[OXOAHOCTb MO TEKYLUMM KOTUpOBKaM coctasuT nopsiaka 0,65%.

PbIHOYHbIE MYNIbTUMIMKATOPbI KOMMaHW CEKTOpa
KoMnaHus Tukep P/E P/S EV/EBITDA Tekyuas ueHa [porHo3Has yeHa MoTeHuunan

MO3CK MSRS 4,33 0,66 3,44 1,40 2,70 92,86%
JleH3Hepro LSNG 14,81 0,81 5,76
MPCK tOra MRKY - 0,29 4,95
MPCK CeBepHoro Kaskasa MRKK 10,42 0,37 2,19
MPCK LleHTpa v MpuBomxbs MRKP 29,53 0,62 5,41
MPCK Bonru MRKV 14,40 0,72 4,96
MPCK Cu6umpu MRKS - 0,51 7,54
MPCK CeBepo-3anaaa MRKZ 744,63 0,66 7,21
MPCK LleHTpa MRKC 12,94 0,88 6,05
MPCK Ypana MRKU 5,43 0,45 3,50
®CK FEES 10,50 3,22 8,27

WcTounuk: Bloomberg, UK SHeprokanutan

Pe3ynbTaThl MO3CK oKazanucb 6amM3ky K HawuM oxuganusM. MOICK ocTaeTcs ogHOM U3 MOTeHUManbHO Havmbonee AOXOAHbLIX KoMMa-
HUWIA cekTOopa. B TO e BpeMs, 0TMETUM, YTO (DOH HOBOCTHOW BOKPYI pacripefeniMTesibHbIX KOMNaHWi BBUAY CriaXvBaHus TEMNOB pocTa
TapucoB BeCbMa HeraTUBEH, YTO B CpeJHECPOYHOI NepcrekTBe He ByaeT cnocobCTBOBaTb peanv3aLmy NONOXUTENbHOTO NOTeHUuana
aKLUIA KOMNaHWN-NpeacTaBUTeENEN CEKTOpa.
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Ob6patuaem Balle BHUMaHWE, UTO MHGOPMaLMS U BbIBOALI, COAEPXALUMECS B HacTosLel nyGnmrkaumuy, Gbinn NOAroTOBNEHb! CreumranicTaMin 6pokepekoro AenapTaMeHTa MK SHeprokanuTan v npeHasHavaloTcs
VICKIIOUUTENBHO /15 CBEIEHMS KTMEHTOB KOMMaHUU. HecMoTps Ha TO, YTO GblM MPUNOXKEHBI 3HAUMTENbHbIE YCUANS, YTOBbI CAenaTb MH(OPMaLIMIO, COAEPXKaLLYyIOCs B HAacTosILEN Nybamnkaumm, kak MoXHO 6onee AocToBep-
HOI 1 monesHoii, MK SHeprokanuTan He npeTeHAyeT Ha ee MOSHOTY U TOYHOCTb. KoMnaHusi u niobble U3 ee NpescTaBUTeNell U COTPYAHUKOB MOMYT, B paMKaX 3akoHa, MMeTb MO3MLMIO MW KaKoi-nMbo WHOI MHTepec
(BKJ/ItO4@s MOKYMKY AW MPOAKY CBOUM KIMEHTaM Ha MPUHLIMMUA/LHOW OCHOBE) B /06O CAENKe, B MoBbIX MHBECTULIMSX NPSIMO WM KOCBEHHO YNOMSIHYTbIX B MpeaMeTe HacTosilei nybankaumn. Hu UK SHeprokanuTan, Hu
KTO-MB0 M3 ee nNpeaCTaBUTENelt UMK COTPYAHMKOB HE HECeT OTBETCTBEHHOCTM 3a 1to60i NPAMOIA MK KOCBEHHBIN yep6, HaCTyNMBLUMIA B pesy/ibTaTe UCMONb30BaHNs HacTosAWelt Ny6nmkaummn unn ee coaepxaHus.

HeobxoanMo NOMHUTb, UTO NK0BbIe MHBECTULNM, YIOMSHYTLIE B HACTOALLe Ny6nmKkaLumm, MOryT 6biTb CBA3aHbI CO 3HAUNTESbHBIM PUCKOM, MOYT OKa3aThCsl HENMKBUAHBIMM MW HENPUEMNEMBIMA [N BCeX NHBE-
cTopos. CTOMMOCTb MNM I0XOA OT MH06LIX WHBECTULMIA, YNOMSHYTHIX B HAcTosWeN ny6aukaLmm, MOryT W3MEHSITbCS NOA BO3JENCTBUEM PbIHOYHBIX U WHBIX (akTopoB. Mpolunble pesynbTaTbl He SBASIOTCS MoKasaTeneMm
6yayLmx pesynbTaToB. BO3MOXKHOCTb MHBECTUPOBaHUS B Kakue-bo LieHHble ByMarit U MHCTPYMEHTbI, YNIOMSIHYThIe B HacTosiel ny6nnkaLmmu cieayeT paccMaTpuBaTh TOMIbKO MHBECTOPaM, 0611aAaloLnM 3HaUNTENbHBIMM
3HaHUSAMU 1 OMBITOM B (h)HAHCOBbIX BOMPOCaX 1 GU3HECE, U CMOCOBHBIM OLIEHUTb MPEUMYLLECTBA U PUCKY, CBSI3aHHbIE C MHBECTUPOBAHMEM B POCCUIACKUE LieHHbIe Gymaru
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