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PbIHKK KOMMEHTapMM MO PbIHKY
Dow WTI Shangha' eRTS =  EBponeiickne poHAOBbIE MHAMKATOPDI B Cpeay Noapocaun B npesenax 2%
v A v A B OXMAAHUW CEroAHALWHEro Hayana cammuTa rnas ctpaH EC B Bptoccene.
Bce KAYT pelunTeNbHbIX 3afB/EHWUIA MO 3KOHOMMYECKUM npobiemam
-0.12% 0.66% -0.62%  0.07% AYT P P
CRTS — aeueprss ceccus; Shanghai Composite — mexyuas ceccus 30Hbl €BPO, B YACTHOCTU MO NOBOAY MWCTOYHUKOB GUHAHCUPOBAHMUA
BTOPOro MakeTa 3alMoB B nosb3y [peuun, ctpaxoBoro ¢GoHAa
WHaekc MMBB-30 0O6bem Topros no o 6
AKUMAM MHABKES, § MIH pekanuTanusaumMu esponenckux 6GaHKoB B pasmepe $626 mapa.
1750 1 r 2100 Mepkenb n CapKo3u yxe AOCTUIAN NpeaBapuTeIbHON 40r0BOPEHHOCTH
1725 1 Nno NOBOAY Y4aCTUA YACTHOTO KanuTana B oyepesHOM UHAHCMPOBAHMM
M Jl‘-"‘ M\. L 1700 lpeunn HaKaHyHe Bevyepom B xoae neperoBopos B bepanHe, coobuwiaer
1700 4 " Bloomberg. NoapobHocTn 6yayT ornalweHbl Ha cammuTe. 3anacbl HedTH
1675 4 L 1300 B CLIA coKpatuancb Ha nNpowWIOA Hegene, 4To MO3BoAAeT
WTI ToproBaTbca okoio $100. CTaTMCTMKa Mo NpoJakam Ha BTOPUYHOM
1650 1 500 pbIHKe )unba CLUA pasoyapoBana nHBecTopoB. OTYETbl KOMMNAHUI TaKKe
1625 1 0cob0 He BOOAYLIEBUAN YYACTHUKOB pPbIHKA, KOTOpble He Hawau
OCHOBaHWIN ANA  JAanbHeWwunx nokynok. S&P 3akpbinca Ha 1326,
1600 - - 500 NPaKTUYECKM He U3MEHMBLUMCH MO UTOraM TOProB B cpeay.
14 mon 15wuon 18 wuon 19 uwon 20 uon
Hosoctu
®oHA0BbLIN PbIHOK
. MakpoaKoHOMMKa: HepenbHan nHpnaums B PO cHoBa HyneBas
3HaueHune D im YTD
MMBB 1701 01% A 4.0% 0.8% = NVTK: HOBAT3K MOeT NoyynTb NepBblii 3apy6eskHbIi akTUB
PTC 1937  05% A  3.5% 9.5%
s&p 1326 -01% V. 23% 5.4% =  OGKA: OlK-1 1 THK-BP moryT oTKasaTbCA OT CTpOUTeNbCTBa 4-ro 6/10Ka
DJIA 12572 01% ¥V 3.1% 8.6% HUSKHEBADTOBCKOM FPIC
NASDAQ 2814  -04% V  47% 6.1% P
DAX 7221 04% A -0.9% 4.4% KopoTKko
FTSE 5854  11% A 14% -0.8%
HANG SENG 22004 05% A 04% 4.7% = Accoumauma MHBECTOPOB M aKUMOHepoB PocTenekoma, npeacesatenem
SENSEX 18502 -0.8% V  5.4% -9.7% o o
Nikkei 10006 12% A 5.5% 2.4% KOTOpOW fABNAeTcA ObIBWUM reHaupekTop CeAsbuHBecTa E. HOpueHkKo,
notpebosana co3biBa  BHeo4yepeaHOro  cobpaHus  aKUMOHepoB
Nnpepol pOCTa/ﬂaAEHMﬂ PocTenekoma as1a nepensbpaHma ero coseTa ANPEKTOPOB.
6% ag% >3% . Poctenekom, MTC, Boimnenkom n MeradoH npeanokuam MuHKOMCBA3N
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He npumeHATb ana LTE cywecTtsytowme cetm 2G 1 3G, a N0/1b30BaTbCA
WUCKNIOYUTENBHO elle He pacnpegeneHHbIMU. Mx Kak pa3 xsaTut ana 4
onepaTopos.

XonguHr MPCK ¢ 27 nions cHuxkaer ratio ceomx GDR ¢ 400 go 200 akuui
C LeNblo NOBbILEHNA TMKBUAHOCTU PbIHKa PacrnmcoK.

®paHuysckaa  Total nonyumna  opobpeHue
npuobpetenue 20.5% akumin Aman-CMr.

npasBuTeIbCTBa Ha

MwuHsHepro CLUA: 3anacbl cbipoit HedpTn B CLUA cokpatunmch Ha 3.7 MiH
6ap., 3anacbl 6eH3nHOB yBeNMUMAUCH Ha 0.76 maH 6ap., AUCTUANATOB —
Ha 3.4 msiH b6ap.

KaneHpapb Ha cerogHa

3HauyeHune 1D im YTD
Brent 118 0.5% A 6.0% 25.0%
WTI 98 0.7% A 5.2% 7.4%
Urals 116 0.7% A 6.1% 26.1%
3onoto 1601 0.8% A 3.6% 12.7%
Hukenob 24004 -0.3% v 11% -2.8%
Mepp 9734 -0.9% v 8.2% 0.9%
[eHeXHblA U ,ONTOBOWN PbIHKU
3HauyeHune 1D im YTD
EUR/USD 1.4215 04% A -1.1% 6.5%
USD/RUB 28.01 -0.2% v 0.3% 9.0%
EUR/RUB 39.77 0.1% A 1.0% 2.6%
Uena,$  KynoH YTM, % 1D
Poccua-30 118.1 7.50% 4.35% -0.03
CLLA-30 131.9 6.25% 3.85% 0.06

Byayt obHapogoBaHbl ¢uHaHcoBble pe3ynbTathl Advanced Micro
Devices, AT&T, Manpower, Microsoft, Morgan Stanley, Nucor.

16:30: uMcno nepBUYHbIX 0bpalLeHnii 3a nocobuem no 6espaboTnue B
CLUA 3a Hegento, 3aBepmBLuytoca 19 miona.

18:00: MHAeKc fenoBow akTMBHOCTU OT PPB dunagensdum 3a utonsb.
18:00: HAEKC onepexatowmx nHamkatopos B CLLA 3a uioHb.

18:00: MHAEKc ueH Ha xunbe B CLLA 3a mali.

AHaNUTUYECKUI AenaptameHTt

+7 (495) 785-53-36
www.bcs.ru
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KoMMeHTapuit No pbiHKY

Esponelickne ¢oHAOBblE MHAMKATOPbI B Cpeay nogpocan B npegenax 2% B8
OXXUAAHUN CETOAHALWHEro Ha4yana cammuTa rnas ctpaH EC B bptoccene. Bece xayt
pelwnTenbHbIX 3aABAEHUA MO 3KOHOMWMYECKMM npobiemam 30HbI €BpO, B
YacTHOCTVM MO NOBOAY MCTOYHWKOB GMHAHCMPOBAHMA BTOPOro MakeTa 3aliMoB B
nonb3y lpeuun, ctpaxosoro GoHAA peKanuTanusaumMm eBponenckux 6aHKoB B
pasmepe $626 mnpa. Mepkenb u CapKo3u ysKe AOCTUMAM NpeaBapuTe/ibHON
[OrOBOPEHHOCTM NO MOBOAY Y4YaCTMA YaCTHOrO Kanutana B o4yepesHOM
dUHaHCcHMpoBaHUKM peumnmn HakaHyHe BeYepom B XOfe neperoBopos B bepauHe,
coobuwaet Bloomberg. MogpobHocTn 6yayT ornaleHbl Ha cammuTe.

3anacbl HedptTM B CLUA COKpaTuaMcb Ha MPOLWAOKA Heaene, 4YTo MNo3BosAeT
WTI Toprosatbca okono $100. CTaTMCTMKa Mo NpoAaxkaM Ha BTOPUYHOM PbIHKE
®unba CLWA pasoyapoBana MHBectopoB. OTYeTbl KOMMNaHUI Takxe 0cobo He
BOOAYLIEBUN YYACTHMKOB PblHKA, KOTOpPble HEe HalWAM OCHOBaHUM AnA
AanbHenwnx nokynok. S&P 3akpblica Ha 1326, NpakTUYECKM HE M3MEHUBLUUCH
no UToram TOpros B Cpeay.

B Poccum Toprm npownu B LEenoM HenTpanbHo: mHaekc PTC Byepa noapoc Ha
nosanpoueHTa, MMBE npubasun 0.07%, 3aBepwnB aeHb Ha oTmeTKe 1701. Ctout
OTMeTUTb pocT PocTenekoma Ha 5.3% nocne coobuleHMs O cocToaBLUEMCS
COBeLLaHMUN FOCCTPYKTYpP, MOCBALWEHHOM NpMBaTM3aLMn KomnaHuu. NMoanmetann,
HanpoTmB, NoTepan 4% nocne BHYLMTENIbHOIO POCTa 3a NocAeaHue OHWN.

B A3sum TOpru npoxomAT B HEraTMBHOM KNKOYEe: WMHAOEKCbl CHUXKAOTCA Ha
NoAnpoLeHTa Ha ¢oHe yMeHbLUEHMA AEeN0BOIN aKTUBHOCTM B KuTae. Brent aTum
yTpom cTout $118, KOppeKTMpyAcb Ha 4YeTBepTb MpoueHTa. Pbioyepcbl Ha
OCHOBHble MHAEKCbl HaxogaTcA B Hyne. Mbl  OXUAAEeM OTKPbITUA B
CMMBOJIMYECKOM MUHYCE U HU3KOM aKTUBHOCTU Ha PblHKE 40 NOABAEHUA NepBbIX
HoBocTelt ¢ cammuTa EC, KOTOpbIi, nNo AaHHbiIm Bloomberg, HauHeTcs B
14:00 MCK. CerogHs otumtbiBatotca Microsoft, AMD, Morgan Stanley, AT&T un
Pepsi. Takxe B AmepuKe BbIMAYT AaHHble MO 3asBKam Ha mnocobue no
6e3paboTmue 1 CTaTUCTUKA MO PbIHKY HEeABUMXMUMOCTH.

dayapa bapaes
badaevee@msk.bcs.ru

N3meHeHMe oTpacnesbix nHgekcos MMBbB

Usm., % 3a geHb

Tenexkom.
Heodteras.
DuH.

Xvm.
MawwnHocTp.
MMBB-30
dneKTp.
MeTann. -0.6%

MoTpeb. -0.8%

U3m., % c Hau. roaa

1.4% Xum. 21%
HedTeras.
Tenekom.
MMBB-30
MoTpeb.
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MeTtann.

MawwnHocTp. -16%

dneKTp. -19%

UcmouHuk: Bloomberg
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HepenbHaa uHpnauma B PP cHosa HyneBasn

Mo coobuweHuto PocctaTta, noTpebutensckas uHoaauma B Poccum 3a nepuog c
12 no 18 wuiona coctasuna 0.0%. C Hayana mecAua ueHbl Bbipocan Ha 0.1%, c
Hayana roga — Ha 5.1%. OduuManbHbIM MNPOrHO3 Mo rogoBoW MHGAALUK
HaXoAMTCA Ha YPOBHE OKOMO 7%. Mbl OXKMA3EM, YTO POCT NOTPEOUTENBCKUX LieH
Mo UTOramM rofia MOXKET COCTaBUTb OKO0 8%, pearnpysa Ha yBeanyeHne OnNToBbIX
LEeH, TEMN POCTa KOTOPbIX cenyac gocturaet 6onee 20% r-H-r.

B nocneaHve napy mecsAueB TemMbl pPOCTa NOTPEBUTENbCKUX LEH AepyKaTcsa Ha
MWHUMANbHOM 3a nocneaHue 4 roga ypoBHe. 9TO CO34aET XOPOLWMI naauLapm
ana UB P®, utobbl He npuberatb A0 OCEHW K YXKECTOYEHWD MOHeTapHOM
MONUTUKU U OCTaBUTb CTaBKYy pedMHAHCMpOBaHMA Ha ypoBHe 8.25%. HecmoTps
Ha TO 4YTO Mbl cuMTaem 3O EKTUBHOCTb MOHETAPHbIX Mep MO CAEPKMBAHWIO
MHPAALMM 3aTpaT CMOPHOM, perynatop, BUAMMO, OYAET BblHYXKAEH BHOBb WX
3ageiicTBoBaTb 6aMKe K BblbOpam, KOraa pacxofoBaHue 6loaKeTHbIX cpeacTs
yBeNnYmnTCA.

UHpeKc noTpebuTenbCKux ueH (m-H-m)

—e— 2011100 2008108 ——2008r00  ——2010r08
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AHB -$eﬂ Map anp man WHH wion aer CeH OKT HORA nex .
Hcmourus: Poccmam, npoeHos GKC

Makcum LWewnH

mshein@msk.bcs.ru

HOBAT3K moxeT nonyynTb nepBbii 3apybe’KkHblii aKTuB

Ticker NVTK Mo nudpopmauun CMU, HOBATIK BegeT neperosopbl ¢ Hemeukoi Energie Baden
P, $ 13.5 Wuerttemberg AG (EnBW) o npuobpeteHun go 25% akumn Verbundnetz Gas
Rec. BUY (VNG), ogHoro n3 KpynHeiwwmx rasoBbix onepatopos B FepmanHun. Y EnBW ectb
TP, $ 15.8 onuMoH Ha nokynky 48% Verbundnetz Gas, 25% n3 KoTopbIx OHa npeanaraet

npuobpectu HOBATSKy. EnBW npegnarana naketr lasnpomy, HO OH cam
BbIABWMHYN npegnoxeHne npogatb naket HOBAT3Ky. Cymma caenku
oueHunsaetca 8 800 maH eBpo.

Odeno B TOM, yto [asnpomy npuHagnexxkut 10.52% B VNG, u EC mor 6bl
3a6/10KkMpoBaTb CAENKY, TaK Kak fona lasnpoma npesbicuna 6bl 25%. Mbl
nonaraem, Yto waHcoB BonTM B KanuTan VNG y HOBATIKa Bce ke bonblue, yem y
[a3npoma, HecMoOTpA Ha TO 4YTO B CYMME POCCUMCKME aKLMOHEpbl noay4yat
60nbLWMHCTBO rosiocos B KanuTane VNG.

MbI NonoKnUTenbHo oueHnBaem Bbixog, HOBATIKa Ha 3apyberkHble pbIHKU, AaXKe
HEeCMOTPA Ha TO YTO IKCMOPT POCCUMIMCKOrO rasa Noka AN HEro 3aKpbIT U OH He
nonyunTt ocoboi ¢uHaAHCOBOM BbIroabl OT npuobperteHua ponm B VNG.
Bo3moxkHo, B 6yaywem HOBATIKy yaacTca noanucatb cornaieHne no sKcnopTy
NPUPOAHOro rasa, aHanorM4yHoe aorosopy no akcnopty CMI. Mbl pekomeHayem
noKkynaTb akuun HOBAT3Ka ¢ nporHo3Ho ueHoi B $15.75.

AHapei NMonnwyk
apolishuk@msk.bcs.ru
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OlK-1 u THK-BP moryT oTKasaTbCcA OT cTpouTenbctsa 4-ro 6,10Ka
HwxHeBapToBckoi NP3C

Ticker OGKA OlK-1 n THK-BP He ncKnto4aloT BO3MOMKHOCTM OTKas3a OT M1IaHOB CTPOUTE/IbCTBA
Lp, $ 0.0317 4-ro sHeprobnoKa HuxkHeBapToBcKoi MPIC, BBOA KOTOpOro 6bi1 3an/iaHMpPOBaH
Rec. BUY Ha 2015 roa. O6 atom, Kak nuweT KommepcaHTb, 3a9BW1 UCNONHUTENIbHBIN BULLE-
TP, $ 0.0484 npesngeHtT HK Mwuxann CnoboguH. OH MOTMBMpPOBA/A MNAaHbl KOMMAHUMU

OTCYTCTBMEM CMPOCa Ha 3/1IEKTPOSHEPIUIO U HEACHOCTbIO A0ATOCPOYHbIX NPaBu
Urpbl Ha pbiHKe MolHOCcTU. Kpome Toro, no uHdopmaumm rasetbl, MHTep PAO
MOKET Moy4YacTBOBaTb B CTPOUTENLCTBE CTaHUMM Ha 150 MBT B OpeHbypre.

Hawa mopenb oueHkn ONK-1 go 2015 roga noka He yuuTbiBaeT paboTy 6s10Ka
Ne4 HuxkHeapToBcKoW MPIC. OgHAKO HaNOMHWM, 4YTo No 3TomMy 610Ky y OlK-1
3aK/l0MeH [O0roBOp Ha MocTaBKy MouwHoctv (AMNM), cnepgosaTenbHO, CpbiB
CPOKOB CTPOWUTENbCTBA WM OTKA3 OT peanu3auum npoekta 6e3 oTmeHbl
MHBecTobA3aTeNbCTBa YpeBaT wWTpadamm Ha NpoTaxKkeHuu 15 net. MoaTomy Mbl
He aymaem, uto OlK-1 aencTBUTENbHO OTKaXKeTca OT 3Toro obbeKkTta, Tem b6onee
yto peanusauma ANM Ha yKe AeMCTBYOWEN NAOLAAKE BbIrOAHA FeHepaTopam.
YTo KacaeTcA HOBOro MOTEHLWAaNbHOrO MPOEKTa, TO CYyAUTb O ero OKynaemocTu
MOHO NULWb Noc/se 06HAPOA0BaHNA OCHOBHbLIX MAPaMeTPoB — LieH Ha TOM/IMBO,
a TaKXe CTOMMOCTM CTPOUTENbCTBA.

UpuHa dunatosa

ifilatova@msk.bcs.ru

EkatepuHa TpunoteHb

etripoten@msk.bcs.ru
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I
ToBapHbIN PbIHOK

Tosap 3HayeHue D 1w im 3M ()} 12m YTD 52WL 52WH 52WL date 52WH date
HedTb M ras
Brent ($/6ap.) 118 0.5% A 1% 6% -5% 22% 58% 25% 72 127 24/08/2010  08/04/2011
WTI ($/6ap.) 98 0.7% A 0% 5% -11% 10% 27% 7% 71 114  24/08/2010  29/04/2011
Urals ($/6ap.) 116 0.7% A -1% 6% -3% 25% 55% 26% 71 123 24/08/2010  08/04/2011
las, CLUA ($/Tbic. ky6. m) 166 1.1% A 5% 7% 7% 2% 1% 10% 114 177 25/10/2010  02/08/2010
la3, Epona ($/Tbic. Ky6. m) 327 - - 2% -3% -1% 2% 22% -11% 216 387  01/09/2010  20/12/2010
Mertannsbi
3on0T10 ($/7p. yHL,.) 1601 0.8% A 1% 4% 6% 19% 35% 13% 1157 1610 28/07/2010 19/07/2011
Cepebpo ($/7p. yHu,) 40.04 2.5% A 5% 10% -14% 46% 127% 30% 17.31 49.79 28/07/2010  25/04/2011
Nannagwit ($/7p. yHu,.) 796 0.8% A 3% 4% 4% -3% 78% 0% 445 862 22/07/2010  21/02/2011
Mnatuna ($/7p. yHu,) 1774 0.5% A 1% 1% -2% -3% 17% 0% 1489 1887 24/08/2010  02/05/2011
Hukenb ($/1) 24 004 -0.3% v 0% 11% -9% -7% 26% -3% 19 205 29029 21/07/2010  21/02/2011
Meab ($/7) 9734 -0.9% v 1% 8% 2% 4% 47% 1% 6626 10180  21/07/2010 14/02/2011
LnHK ($/7) 2424 -1.5% v 4% 13% 4% 5% 31% -1% 1868 2588 21/07/2010  26/10/2010
Antomunuit ($/1) 2 506 -0.6% v 1% 0% -8% 5% 29% 2% 1950 2772 21/07/2010  28/04/2011
I'/K npokart, CHI akcn. ($/T) 688 - - - -2% 7% 10% 26% 8% 548 790  26/07/2010 14/02/2011
X/K npokat, CHI akcen. ($/1) 795 - - - -1% 1% 10% 21% 8% 655 825 26/07/2010  31/01/2011
C/X ToBapbl
Nwenuua ($/6yw.) 6.88 0.4% A 0% -7% -14% -12% 42% -9% 4.90 8.80 26/07/2010 10/02/2011
Kykypysa ($/6yw.) 7.14 -1.6% v 1% 3% 1% 14% 110% 22% 3.30 7.80 27/07/2010 10/06/2011
Xnonok ($/dyHT) 1.07 -0.9% v -9% -22% -37% -27% 39% -22% 0.78 211 21/07/2010  07/03/2011
Cos ($/6yww.) 13.81 -0.4% v 0% 4% 3% 0% 35% 2% 10.01 14.24  01/09/2010  09/02/2011
UcmoyHuk: Bloomberg, BKC
MwupoBble MHAEKCbI
UHpekc 3HauyeHue 1D 1w im 3M 6M 12M YTD 52WL 52WH 52WL date 52WH date
CLLIA
Dow Jones Ind. Av. 12572 -01% V¥ 1% 3% 1% 6% 24% 9% 9937 12 876 27/08/2010 02/05/2011
S&P 500 1326 -01% V¥ 1% 2% -1% 3% 24% 5% 1040 1371 27/08/2010 02/05/2011
Nasdaq 2814 -04% V¥ 1% 5% 0% 5% 29% 6% 2099 2888 27/08/2010 02/05/2011
Espona
FTSE 100 5854 1.1% A -1% 1% -3% -1% 12% -1% 5071 6106 25/08/2010 21/02/2011
DAX 7221 04% A -1% -1% -1% 2% 21% 4% 5834 7 600 31/08/2010 02/05/2011
CAC-40 3755 1.6% A -1% -3% -7% -7% 7% -1% 3415 4170 25/08/2010 16/02/2011
Swiss Market Index 5967 12% A -1% -3% -8% -9% -3% -7% 5813 6739 18/07/2011 21/02/2011
AEX 331 1.4% A -1% -2% -8% -8% 1% -7% 308 374 25/08/2010 18/02/2011
OMX-30 1094 1.6% A -1% 0% -4% -5% 5% -5% 983 1183 25/08/2010 19/01/2011
OMX-25 2266 20% A -3% -2% -13% -14% 5% -14% 2145 2721 25/08/2010 01/02/2011
0BX 389 1.8% A 1% 1% -5% -1% 21% -3% 310 420 25/08/2010 06/04/2011
Asua
Nikkei 225 10 006 1.2% A 0% 6% 3% -3% 8% -2% 8228 10 892 15/03/2011 17/02/2011
TAIEX 8706 21% A 3% 1% -3% -3% 13% -3% 7577 9207 31/08/2010 08/02/2011
KOSPI 2155 1.2% A 0% 4% -3% 3% 22% 4% 1717 2231 16/08/2010 27/04/2011
MNepuo. EBpona
IBEX-35 9733 3.1% A 1% -5% -8% -10% -3% -1% 9203 11165 30/11/2010 18/02/2011
MIB 18784 3.0% A 0% -7% -14% -15% -7% -7% 17 410 23274 12/07/2011 18/02/2011
PSI-20 6 805 21% A -1% -5% -10% -13% -5% -10% 6561 8202 18/07/2011 03/11/2010
Irish Overall Index 2869 1.0% A -1% -1% -3% 1% 0% -1% 2608 3038 25/08/2010 11/05/2011
ASE-20 515 0.0% V -1% -11% -20% -28% -33% -22% 505 885 18/07/2011 05/08/2010
Nat. Amepuka
MEXBOL 35342 11% V¥ -3% 0% -4% -5% 10% -8% 30916 38 877 25/08/2010 03/01/2011
BOVESPA 59 120 0.1% A -3% -4% -12% -14% -8% -15% 58 631 73 103 18/07/2011 04/11/2010
MERVAL 3336 03% A -1% 0% -2% -9% 43% -5% 2259 3701 25/08/2010 21/01/2011
IPSA 4604 12% V¥ -3% -2% -3% -6% 7% -7% 4216 5048 24/02/2011 06/01/2011
Pass. A3ua
Shanghai Composite 2794 -01% V¥ -1% 5% -8% 2% 10% -1% 2520 3187 21/07/2010 11/11/2010
Hang Seng Index 22 004 0.5% A 0% 0% -9% -8% 7% -5% 20334 24 989 21/07/2010 08/11/2010
BSE SENSEX 18 502 -08% V¥ -1% 5% -6% -3% 3% -10% 17 296 21109 11/02/2011 05/11/2010
Ho Chi Minh 417 1.6% A -1% -7% -10% -20% -18% -15% 371 529 26/05/2011 09/02/2011
Pass. EBpona
WSE WIG 46 811 03% A -3% -4% -6% -2% 13% -1% 41 088 50 502 21/07/2010 08/04/2011
MICEX-30 1701 0.1% A -1% 4% -4% -3% 26% 1% 1328 1865 25/08/2010 06/04/2011
PTC 1937 0.5% A 0% 4% -5% 3% 37% 9% 1380 2134 25/08/2010 11/04/2011
XU-100 61637 -03% V¥ -3% -1% -10% -7% 4% -7% 57 655 71777 11/08/2010 25/10/2010
PX 1194 0.7% A -1% -3% -5% -6% 3% -3% 1107 1278 30/11/2010 07/04/2011
Adpuka n ba. Boctok
Tel Aviv 25 Index 1259 0.8% A 1% 3% -6% -6% 13% -5% 1102 1346 22/07/2010 18/01/2011
Tadawul All Share Index 6 490 0.8% A 0% 0% -1% -3% 7% -2% 5232 6795 02/03/2011 17/01/2011
Ftse/Jse Africa All Shr 32056 00% V -1% 4% -2% 0% 15% 0% 26432 33335 25/08/2010 14/02/2011
Dfm General Index 1526 02% A -2% -3% -9% -5% 0% -6% 1339 1793 03/03/2011 31/10/2010
Egypt Hermes Index 518 00% V 1% -6% 4% -18% -7% -22% 466 678 24/03/2011 10/01/2011
Qe Index 8389 0.1% A -1% 2% -3% -7% 21% -3% 6 906 9290 27/07/2010 13/01/2011
Msm30 Index 5943 -03% VY -1% -1% -6% -15% -4% -12% 5904 7044 29/06/2011 16/01/2011

UcmoyHuk: Bloomberg, BKC
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J1oNroBOM PbIHOK

Uzm. pox. KynoH MoraweHue Aopauus 0O6bvem, $ PeATUHT PeATUHT PeUTuHr

1A 86.n. , ner mnu* S&P Fitch Moody's

BantoTHble 06aurauum - USD

Poccua 15 102.4 102.9 2.80% -2 v 3.63% 29/04/2015 3.52 2000 BBB BBB Baal
Poccua 18 142.0 142.5 3.97% -2 v 11.00% 24/07/2018 5.40 3466 BBB BBB Baal
Poccua 20 103.4 103.8 4.47% -1 v 5.00% 29/04/2020 7.15 3500 BBB BBB Baal
Poccua 28 176.8 177.4 5.61% -1 v 12.75% 24/06/2028 9.45 2500 BBB BBB Baal
Poccua 30 118.0 118.1 4.35% -3 v 7.50% 31/03/2030 5.57 1835 BBB BBB Baal
lasnpom 13-1 110.3 110.3 3.00% 82 A 9.63% 01/03/2013 1.47 1750 BBB BBB Baal
Fasnpom 14 113.7 113.7 3.32% - - 8.13% 31/07/2014 2.66 1250 BBB BBB Baal
lasnpom 15 104.7 105.2 3.79% -3 v 5.09% 29/11/2015 3.93 1000 BBB BBB Baal
Fasnpom 16 109.3 109.3 4.25% -16 v 6.21% 22/11/2016 4.60 1350 BBB BBB Baal
Fasnpom 18 118.5 118.5 4.88% -10 v 8.15% 11/04/2018 5.33 1100 BBB BBB Baal
lasnpom 19 126.3 126.3 5.10% - 9.25% 23/04/2019 5.84 2250 BBB BBB Baal
Fasnpom 20 110.1 110.7 5.61% 1] v 7.20% 01/02/2020 6.42 647 BBB+ A- -
lasnpom 22 108.9 108.9 5.40% - - 6.51% 07/03/2022 7.78 1300 BBB BBB Baal
Fasnpom 34 122.8 122.8 6.67% - - 8.63% 28/04/2034 11.25 1200 BBB BBB Baal
Fasnpom 37 109.7 109.7 6.51% - - 7.29% 16/08/2037 12.24 1250 BBB BBB Baal
CbepbaHk 13-1 107.4 107.8 2.03% -3 v 6.48% 15/05/2013 1.71 500 - BBB A3
CbepbaHk 13-2 107.8 108.2 2.12% -3 v 6.47% 02/07/2013 1.85 500 - BBB A3
CbepbaHk 15 105.4 105.9 3.87% -2 v 5.50% 07/07/2015 3.60 1500 - BBB A3
CbepbaHk 17 103.3 103.7 4.64% -1 v 5.40% 24/03/2017 4.88 1250 - BBB A3
CbepbaHk 21 99.1 99.5 5.78% 1] v 5.72% 16/06/2021 7.63 1000 - BBB A3
NIYKOWN 14 109.5 109.5 3.29% - - 6.38% 05/11/2014 2.98 900 BBB- BBB- Baa2
NIYKOWN 17 108.1 108.1 4.75% - - 6.36% 07/06/2017 4.99 500 BBB- BBB- Baa2
NIYKOWAN 19 110.1 110.1 5.70% - - 7.25% 05/11/2019 6.38 600 BBB- BBB- Baa2
NIYKOWA 20 104.1 104.1 5.55% -18 v 6.13% 09/11/2020 7.18 1000 BBB- BBB- Baa2
NIYKOWA 22 105.4 105.4 5.98% - - 6.66% 07/06/2022 7.92 500 BBB- BBB- Baa2
THK-BP 18 114.9 114.9 5.19% -15 v 7.88% 13/03/2018 5.26 1100 BBB- BBB- Baa2
THK-BP 20 110.9 110.9 5.63% - - 7.25% 02/02/2020 6.41 500 BBB- BBB- Baa2
MTC 20 113.6 113.6 6.58% - - 8.63% 22/06/2020 6.52 750 BB BB+ Ba2 /*-
Bbimnenkom 21 102.6 103.1 7.29% 0 A 7.75% 02/02/2021 6.70 1000 BB - Ba3
EBpas 18 114.8 114.8 6.74% - - 9.50% 24/04/2018 5.15 511 B+ BB- B2
Cesepcrans 17 101.3 101.3 6.44% 4 A 6.70% 25/10/2017 5.13 1000 BB BB- Ba2
HOMOC 12 106.4 107.0 3.99% -2 v 9.25% 17/12/2012 1.33 200 - BB- Ba3
HOMOC 13 101.5 102.1 5.46% 1] A 6.50% 21/10/2013 2.09 400 - BB- Ba3
Py6neBbie o6auraumumn

03 25067 107.6 107.7 5.00% 1 A 11.30% 17/10/2012 1.18 45 000 BBB+ BBB Baal
03 25068 116.1 116.2 6.25% -1 v 12.00% 20/08/2014 2.59 45 000 BBB+ BBB Baal
03 25077 101.3 101.4 7.10% -2 v 7.35% 20/01/2016 3.79 97 232 BBB+ BBB Baal
0®3 26206 100.0 100.1 7.52% 1 A 7.40% 14/06/2017 4.85 75 549 - - -
0®3 26205 99.3 99.5 7.82% - - 7.60% 14/04/2021 6.91 38024 BBB+ BBB -
Mocksa 48 98.3 99.1 7.51% -13 v 8.00% 14/06/2017 4.85 22 885 BBB - -
Fasnpom 11 119.7 119.9 6.32% 1 A 13.75% 24/06/2014 2.53 5000 BBB - -
PXA 12 103.4 103.8 0.18% -2 v 14.90% 16/05/2019 0.34 15 000 BBB BBB -
PCXB 10 103.9 104.0 1.21% - - 9.00% 29/01/2020 1.43 5000 - BBB Baal
Pycfuppo 1 101.2 101.8 4.11% -5 v 8.00% 12/04/2021 3.98 10 000 - BB+ -
HosukombaHK 1 100.9 101.3 2.77% -1 v 9.00% 25/11/2013 0.83 2 000 - - B2
HOMOC 12 102.4 102.6 2.63% -1 v 8.50% 28/08/2017 191 5000 - BB- Ba3
MeTpokommepuy, 5 93.0 93.0 8.23% - - 12.75% 21/12/2014 1.32 5000 B+ - Ba3
Espas 2 106.3 106.4 4.27% -2 v 9.95% 19/10/2020 3.54 10 000 B+ - -
Meuen 13 106.0 106.5 4.16% -2 v 10.00% 25/08/2020 3.38 5000 - - -
MTC 8 101.6 102.1 3.91% -2 v 8.15% 03/11/2020 3.68 15 000 - BB+ -
CuHeprua 6O-1 102.0 102.3 4.42% -1 v 9.75% 03/10/2013 1.14 3000 - - -
Marnwut 60-5 100.1 101.6 7.47% 2 A 8.00% 28/02/2014 2.34 5000 - - -

UcmoyHuk: Bloomberg, BKC

* 0na pybnesoix obauzayuli — MaH pye6.
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[eno3ntapHble pacnmncku

Komnanusa o Tukep LieHa

CWA Poccus NoHpoH v KoHTuHeHTanbHaA EBpona
rasnpom OGZPY US 143 0% 12% 7.14 GAZP RX 200 0% 3% 7.15 0OGzD LI 143 0% 13% 7.15 2
PocHedTb ROSN RX 235 1% 7% 8.37 ROSN LI 8.4 1% 17% 8.38 1
NYKOMAN LUKOY US 65.2 0% 14% 65.19 LKOH RX 1825 0% 5% 65.15 LKOD LI 65.1 0% 15% 65.10 1
HOBAT3K NOTK RX 378 3% 13% 13.51 NVTK LI 144 2% 21% 14.42 10
CypryTHedTeras SGTZY US 9.9 0% -7% 0.99 SNGS RX 28 0% -14% 0.99 SGGD LI 9.9 1% -7% 0.99 10
Fa3npom HedTb GZPFY US 245 0% 17% 4.89  SIBNRX 137 0% 7% 489  GAZL 244 0% 17% 4.88 5
AnbaHc ALLZF US 17.2 2% 11% 17.15 AOILSS 17.3 2% 5% 17.26 1
TatHedTb OAOFY US 42.7 3% 28% 7.12 TATN3 RX 189 2% 29% 6.75 ATAD LI 42.0 1% 27% 7.00 6
KasmyHai HI KMG LI 19.5 1% -2% 0.17
Hop. Hukenb NILSY US 26.9 -1% 12% 269.0  GMKN RX 7551 0% 5% 269.6 MNOD LI 26.9 0% 14% 269.4 0.10
HAMK NLMK RX 107 0% -26% 3.81 NLMK LI 37.9 0% -21% 3.79 10
CesepcTans CHMF RX 508 0% -2% 18.15 SVST LI 18.2 0% 8% 18.17 1
Espas EVR LI 32.2 1% -10% 96.48 0.33
Pycan 486 HK 13 2% -13% 13.37 RUALR RX 376 1% -20% 13.43 0.10
Meyen MTL US 25.0 1% -14% 25.04 MTLR RX 699 1% -21% 24.97 1
Meyen npus. MTL/P US 8.7 1% -9% 17.40 MTLRP RX 439 0% - 15.68 0.50
MNontoc 3on0t0 OPYGY US 30.4 1% -17% 60.72 PLZL RX 1717 -2% -10% 61.32 PLZL LI 30.4 2% -16% 60.70 0.50
MMK MAGN RX 24.62 0% -25% 0.88 MMK LI 11.4 1% -22% 0.87 13
Nonumetann PMTL RX 566 -4% 0% 20.20 PMTLLI 20.0 -5% 9% 20.00 1
TMK TRMK RX 129 2% -16% 461  TMKSLI 18.4 1% -11% 4.60 4
Uranium One UUUCN 3.2 -2% -35% n/a
BTb VTBR RX 0.09 0% -15% 0.00 VTBR LI 6.1 0% -7% 0.00 2000
C6epbaHk SBRCY US 14.7 0% - 3.67  SBERO3 RX 101.8 -1% -2% 3.63  SBERLI 14.6 -1% - 3.64 4
Ypankanuit URKA RX 270 2% 23% 9.66 URKA LI 48.3 2% 31% 9.65 5
AKpoH AKRN RX 1462 -1% 29% 52.19 AKRN LI 5.2 -2% 45% 52.20 0.10
Bbimnenkom VIP US 121 0% -20% 12.06 1
MTC MBT US 18.1 -1% -13% 9.04  MTSIRX 239 0% -8% 8.54 2
A®K "Cucrema" AFKC RX 32.55 1% 20% 1.16 SSA LI 249 1% 0% 1.24 20
AHpexc YNDX US 35.0 -2% - n/a
Mail.ru MAIL LI 36.3 2% 1% 1
CTC Mepgua CTCM US 20.9 0% -9% n/a
MarnHut MGNT RX 3947 -1% -3% 140.9 MGNT LI 30.6 -1% 4% 153.0 0.20
X5 Retail Group FIVE LI 41.5 0% -10% 0.25
O'Keit OKEY LI 10.2 0% -26% 1
Pyclnapo HYDR RX 1.33 0% -19% 0.05 HYDR LI 4.7 -1% -13% 0.05 100
OrK-2 OGK2 RX 133 0% -26% 0.05  0OGK2L 4.7 - -19% 0.05 100
Eurasia Drilling EDCL LI 29.4 0% -10% 29.40 1
dapmcTaHaapT PHST RX 2430 -2% -20% 86.75 PHST LI 246 0% -14% 98.40 0.25
pynna /1ICP LSRG RX 1001 1% -2% 35.75 LSRG LI 7.5 0% -19% 37.25 0.20
rno6antpaHc GLTR LI 18.0 0% 6% 1
HMTN NMTP RX 3.19 0% -22% 0.11 NCSP LI 8.6 - -14% 0.11 75
MHPC MHPC LI 16.7 0% -3% 1
nuK PIKK RX 107 0% -13% 3.81 PIK LI 3.8 2% -6% 3.80 1
TpaHCcKoHTelHep TRCN RX 3300 0% 16% 117.8 TRCN LI 12.0 1% 26% 119.5 0.10
Yepkusoso GCHE RX 780 3% -10% 27.84 CHE LI 18.8 4% 4% 28.13 0.67
ABaHrapg, AVGR LI 16.0 0% 7% 0.10
AFID AFID LI 0.9 -1% -17% 1
CEDC CEDC US 10.3 1% -55% n/a
WHTerpa INTE LI 33 0% -8% 0.05
I1BS IBSG GR 29.8 5% 9% 1
Cucrema-fanc HALS RX 715 2% -30% 25.53 HALS LI 11 - -34% 22.00 0.05
YenabuHck. L3 CHZN RX 124 0% -8% 441  CHZN L 4.4 - 0% 4.40 1
CUTPOHUKC SITR LI 0.7 - -31% 50

UcmoyHuk: Bloomberg, BKC
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JInct pekomeHaaumnim n OUEHKHN

Komnanusa LleHa, $ Len. Mor. Pek. P. kan., EV, 2010 2011 2012 2010 2011 2012 2010 2011 2012
S mnH S mnH EV/SALES EV/EBITDA P/E
Hedrtera3oBblii cektop
lasnpom 7.15 8.90 24% H 169 319 207 350 1.7 1.4 13 4.5 35 3.4 5.1 4.2 4.0
HOBAT3K 135 15.8 17% B 41007 44184 115 7.5 6.1 27.7 16.1 13.2 36.7 21.9 17.4
PocHedTb 8.4 10.6 27% B 88743 98 860 1.6 1.2 1.2 5.2 4.8 5.0 8.5 8.1 8.5
NYKOMAN 65 65.76 1% H 55413 64378 0.7 0.5 0.5 4.0 35 3.6 5.9 4.8 5.1
CypryTHedTeras 0.99 111 12% B 39336 25776 13 0.9 1.0 3.4 2.9 33 8.4 83 8.8
CypryT. npus. 0.51 - - - 3892 - - - - - - - - - -
THK-BP Xong, 3.18 3.07 -3% H 48915 48962 1.2 0.9 0.9 4.9 39 4.2 7.3 6.0 6.6
THK-BP Xona. npus. 2.79 - - - 1253 - - - - - - - - - -
TaTHedTb 6.75 - - - 15204 18215 1.2 0.9 0.9 7.3 5.0 5.0 9.4 6.5 6.7
TaTHedTb NpuBs. 3.44 - - - 507 - - - - - - - - - -
Fa3npom HedTb 49 4.7 -4% H 23193 30921 0.9 0.8 0.8 3.6 2.9 2.6 4.1 3.2 2.8
BawHedTb 57 72.70 28% B 11344 16 749 13 1.0 1.0 5.6 5.2 5.4 7.4 7.1 7.5
bawHedTb NpuB. 48 - - - 1662 - - - - - - - - - -
KMG E&P 19 - - - 8195 8241 2.0 1.5 1.6 5.5 4.1 43 0.9 4.4 4.7
TpaHcHedTb NpuB. 1511 - - - 2350 - - - - - - - 2.1 2.4 23
HK "Anbanc" 17 - - - 2961 4210 2.0 1.5 1.2 9.6 6.5 4.5 133 8.4 5.7
bawHedTbreod. 123 - - - 66 71 - - - - - - - - -
WHTerpa 3.25 - - - 581 764 0.8 0.7 0.7 5.7 4.8 4.1 - 21.4 11.2
Eurasia Drilling 29 - - - 4318 4099 2.3 1.6 13 9.4 6.9 5.5 203 12.6 10.7
®UHaHCOBbIN CEKTOp ROE P/BV P/E
C6epbaHk 3.63 4.91 35% B 81318 84108 21% 20% 21% 2.2 1.9 1.7 121 10.1 8.5
C6epbaHk npus. 2.87 2.83 -1% B 2868 - - - - - - - - - -
BTB 0.0031 0.0036 17% H 32006 56 689 10% 14% 18% 1.8 15 1.0 16.7 - -
BbaHk MockBsbl 29 - - - 5212 10452 12% 16% 16% 13 11 0.9 11.7 7.4 6.2
Bawk "CaHkT-M." 5.08 7.78 53% B 1902 3338 14% 20% 18% 14 11 0.9 9.8 6.0 5.7
BaHk "CaHKT-M." npus. 0.48 0.50 4% H 41 - - - - - - - - - -
BaHk BospoxaeHve 33.2 38.3 15% H 806 242 4% 7% 12% 13 1.2 1.1 37.9 17.6 9.8
baHk Bospoxa. npus. 145 11.0 -24% H 19 - - - - - - - - - -
BaHk Ypancmb 0.01 - - - 2267 2422 - - - - - - 58.8 - -
BaHK 3eHut 0.07 0.10 34% B 837 1491 11% 12% 12% 1.2 0.8 0.7 6.8 5.2 4.5
MAM BaHK npwus. 0.53 - - - 182 - - - - - - - - - -
PocbaHk 3.57 - - - 5540 2905 1% - - 1.6 - - 171.4 - -
MockK. uHaycTp. 6aHK 0 1559 - - - - 11% 11% 15% 0.0 0.0 0.0 0.0 0.0 0.0
KaskommepubaHk 5.10 - - - 1985 5426 6% 7% 10% 1.0 0.8 0.7 16.7 13.5 7.6
Xanbik baHk 8.43 - - - 2757 2885 13% 15% 19% 1.6 15 1.2 15.7 10.1 7.2
MeTannyprus u ropHopya, Tb
Hopwunbckuit HUKenb 270 217 -20% H 51396 53497 3.7 31 33 7.3 6.8 7.6 9.9 9.2 10.5
Cesepcranb 18 24 33% B 18 289 22881 1.7 1.4 1.2 7.1 4.8 4.4 12.2 6.4 5.9
HAMK 3.81 4.40 16% B 22810 24053 2.9 2.0 1.6 10.4 8.4 6.5 15.3 12.7 9.8
MMK 0.88 1.20 36% B 9825 13291 1.7 1.2 0.9 8.7 5.7 4.5 19.0 93 6.3
Meyen 25 - - R 10423 18 985 1.9 1.6 13 9.5 6.7 5.0 14.6 7.6 5.2
Espas 32 - - - 14 082 21513 1.6 13 1.2 9.2 6.1 5.6 24.4 10.7 8.4
Pacnapackas 6.13 10.69 75% B 4782 4775 6.8 4.5 2.7 14.0 7.7 4.2 26.3 11.9 5.6
Montoc 3on0t0 61 70.85 16% B 11690 11446 6.5 5.4 5.9 16.0 12.6 20.1 27.8 19.2 37.8
Monvmetann 20 8.81 -56% S 8066 8745 9.5 6.5 6.8 23.0 12.7 14.2 35.6 17.7 20.2
KTK 7.75 10.39 34% B 769 844 1.8 1.2 1.0 11.8 6.7 43 25.7 11.0 6.4
YenabuHckuii T3 2.88 - - - 1360 4010 1.4 11 1.0 7.3 5.6 5.4 83 6.0 5.6
YenabuHckuit L3 4.41 7.87 78% B 239 211 0.5 0.5 0.4 23 2.2 2.2 5.1 4.5 4.4
YenabuHckuii M3 251 - - - 793 2358 0.8 - - 11.9 - - - - -
ENRC 13 - - - 16131 16 464 2.5 2.0 1.9 53 4.1 3.9 7.4 6.5 6.2
Kasaxmbic 22 - - - 11637 12191 3.8 3.0 3.0 8.2 5.4 5.5 8.0 6.0 6.1
Pycan 1.34 - - - 20316 31778 29 25 23 25.7 9.9 9.7 7.0 6.7 6.2
Petropavlovsk 13 - - - 2494 2933 4.8 2.9 2.6 15.0 6.1 5.8 120.7 9.5 8.6
tOxHbIN Kysbacc 55 - - - 1998 2181 - - - - - - - - -
TMK 4.61 6.88 49% B 4318 8294 15 11 1.0 9.2 6.2 5.9 40.4 8.9 7.8
KopuuyHosckuit FTOK 2285 - - - 572 302 1.0 0.8 0.7 21 13 1.2 5.4 31 29
Kys6accpaspesyronb 0.36 0.66 83% B 2204 2970 1.8 1.0 0.9 53 2.9 25 9.0 31 2.5
Uranium One 3.32 6.85 106% H 3183 3305 10.1 5.2 4.3 19.1 8.2 7.1 - 14.9 14.0
BCMMO-Asucma 177 - - - 2038 2145 2.3 1.8 1.4 11.3 7.3 5.7 355 16.7 14.7
Highland Gold 3.00 - - - 977 792 33 25 23 6.6 4.7 43 8.0 8.4 7.9
ANeKTpoaHepreTmKa
®CK 0.01349 0.0166 23% H 16 937 18 252 4.9 3.6 2.9 10.2 6.4 4.7 17.9 18.7 13.0
WHTep PAO E3C 0.00136 0.0017 24% B 13183 13825 5.2 0.7 0.6 37.3 8.9 6.6 8.1 11.8 14.3
Pyclmapo 0.04752 - - - 13797 14634 11 29 2.7 7.2 6.4 5.8 35.9 9.5 9.5
XonanHr MPCK 0.13172 0.1728 31% B 5844 14833 0.7 0.7 0.6 43 4.0 33 26.4 26.4 26.4
OrKk-4 0.09281 0.1266 36% B 5851 5846 35 24 1.9 12.2 7.8 5.1 17.3 11.4 7.2
WpKyTCKaHepro 0.76414 - - - 3643 4082 1.9 1.4 1.4 6.7 5.2 5.1 8.5 8.9 8.9
MocaHepro 0.09159 - - - 3641 3563 0.7 0.6 0.6 5.4 4.1 3.8 12.7 10.2 10.2
dHen OTK-5 0.08677 0.0881 2% H 3069 3651 2.1 1.6 13 13.1 6.9 5.3 24.1 9.4 7.1
MO3CK 0.05498 - - - 2678 3908 11 1.0 0.9 3.2 33 2.8 4.7 6.1 5.0
TrK-1 0.00056 - - - 2176 3054 1.7 1.4 1.2 10.7 53 4.1 9.2 - -
OrK-3 0.04785 0.0510 6% H 2272 869 0.7 0.6 0.4 16.1 9.5 24 26.0 26.0 26.0
OrKk-1 0.03170 0.0484 53% B 2075 2128 11 0.9 0.8 83 38 3.5 12.4 4.8 5.6
TrK-7 0.07450 - - - 2236 2100 1.0 0.9 0.7 7.8 6.3 4.7 18.6 18.6 12.4
OrK-2 0.04760 0.0820 72% B 1558 1664 11 0.9 0.7 10.4 5.6 45 21.6 216 21.6
BalKknpaH. 1.64676 - - - 1717 1712 0.8 0.7 0.5 6.8 7.9 7.2 18.7 28.9 14.8
MPCK LieHTpa 0.03330 - - - 1406 1934 1.0 0.8 0.7 45 33 2.4 8.4 4.8 37
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KomnaHnus LieHa, $ Len. Mor. Pek. P. kan., EV, 2010 2011 2012 2010 2011 2012 2010 2011 2012
$ MAH $ MAH EV/SALES EV/EBITDA P/E
OrK-6 0.03873 - - S 1251 1505 0.9 0.8 0.7 8.4 8.3 4.7 17.2 38.7 9.7
TrK-9 0.00012 - - - 979 1098 0.7 0.6 0.5 5.4 5.2 4.5 - - -
3C BocToka 0.01270 - - - 521 2141 - - - - - - - - -
Kys6accanepro 0.01097 - - - 775 554 0.5 0.5 0.4 35 3.0 3.2 11.0 11.0 -
JNeHsHepro 0.65342 - - - 728 1221 13 0.9 0.8 3.2 2.8 25 3.9 4.7 4.0
JNeHaHepro npwus. 1.31541 - - - 123 - - - - - - - - - -
MPCK C-K 4.09191 - - - 121 129 0.4 03 0.2 1.5 1.4 1.0 6.0 4.9 3.0
MPCK C-3 0.00466 - - - 446 562 0.6 0.5 0.4 7.1 33 2.9 - - -
MPCK U-N 0.00764 - - - 861 1266 0.7 0.6 0.5 6.5 34 23 313 7.6 3.8
MPCK Cnbupn 0.00736 - - - 657 930 0.6 0.5 0.4 16.4 36 2.8 - - 7.4
MPCK tOra 0.00433 - - - 216 712 1.0 0.8 0.7 5.1 3.8 29 - - 4.3
MPCK Ypana 0.00848 - - - 742 855 0.5 0.4 0.3 3.6 2.7 2.2 13.4 85 8.5
MPCK Bonrun 0.00413 - - - 738 863 0.7 0.6 0.5 6.6 3.2 25 395 4.1 4.1
TrK-2 0.00021 - - - 316 430 0.4 0.4 0.3 5.4 36 2.4 - - -
Ksagpa 0.00038 - - - 744 681 0.5 0.4 0.4 3.6 2.8 2.0 115 - -
TrK-5 0.00041 - - - 500 375 0.5 0.4 0.4 8.4 5.7 4.7 - - -
TrK-6 0.00033 - - - 619 220 0.2 0.2 0.2 4.5 11 1.1 - - -
TrK-13 0.00363 - - - 578 615 0.9 0.8 0.7 10.6 5.2 3.0 - - -
Ti y Luuu, megua u un
Poctenekom 7.49 5.00 -33% S 22824 28418 13.7 2.8 2.6 81.8 7.1 6.7 117.2 17.9 15.8
Poctenekom npws. 3.22 3.38 5% B 782 - - - - - - - - - -
VimpelCom Ltd. 12 - - - 19636 25768 2.5 1.4 13 5.2 3.1 29 8.7 8.4 7.1
MTC 18 - - - 18 680 25568 2.3 2.0 1.8 5.3 4.7 4.4 11.0 9.7 8.5
A®K "Cucrema" 25 25.30 2% H 11990 32296 11 1.0 0.9 4.6 3.6 35 143 8.3 6.4
Yandex 35 - - - 11240 11129 27.0 17.1 121 56.3 35.8 245 84.6 61.5 42,6
Mail.ru 36 - - - 7235 7114 25.8 15.0 11.6 150.2 324 23.7 95.1 47.9 338
CTC Meana 21 - - - 3282 3121 5.2 3.7 3.2 13.7 10.4 85 222 17.9 141
MITC 16 - - - 1502 1523 1.5 13 1.2 3.2 3.0 2.7 748.1 5.8 5.2
Apmapa 14 - - - 205 194 1.6 1.2 0.9 13.5 9.8 7.3 14.4 13.9 10.6
BawnHdopmcaaAsb 0.45 - - - 433 472 2.6 - - 10.1 - - 17.9 - -
BawwnHe. npus. 0.20 - - - 7 47 - - - - - - - - -
UeHTp. Tenerpad 1.43 - - - 238 307 - - - - - - - - -
Mpynna IBS 30 - - - 740 790 1.6 11 0.9 233 12.6 9.5 49.3 26.9 16.4
MITC npus. 15 - - - 247 - - - - - - - - - -
PBK 1.30 - - - 414 414 3.6 2.4 21 71.4 15.8 11.0 - 162.4 351
CUTPOHUKC 0.70 - - - 134 1037 2.5 0.8 0.7 - 7.4 6.6 3414. - 25.0
6

TatTenekom 0.01 - - - 181 259 13 - - 3.4 - - 6.8 - -

Xumuueckan otpacnb

Ypankanuit 48 49.75 3% H 29863 30112 17.7 10.0 7.1 37.6 15.9 10.4 35.9 21.4 13.6
Ypankanuit (MMBB) 9.66 9.95 3% H 29882 30130 17.7 9.0 6.0 37.6 14.6 7.4 37.0 7.6 3.2
AKpoH 5.22 5.98 15% B 2489 3534 23 1.9 1.8 10.3 7.2 8.5 16.2 8.4 11.3
AkpoH (MMBB) 52 59.80 15% B 2489 3534 2.3 1.9 1.7 10.3 7.1 7.2 12.3 8.4 9.9
AnaTtut 360 - - - 2615 2504 2.1 1.7 - 10.2 6.3 - 12.9 6.7 -
AnaTut npus. 179 - - - 371 - - - - - - - - - -
Ammodoc 173 - - - 1556 1439 1.5 1.2 - 53 5.1 - 7.3 7.3 -
Noporo6ysk 0.64 - - - 543 556 15 1.1 1.1 5.7 35 3.4 6.0 46 4.8
Joporoby npws. 0.53 - - - 82 - - - - - - - - - -
HuxkHekamcKHed. 0.96 - - - 1659 2056 0.6 0.6 0.5 39 4.3 3.0 6.3 9.1 5.3
HukHekamckHed npws. 0.55 - - - 120 - - - - - - - - - -
KasaHbopr. 0.22 - - - 392 1319 1.2 0.9 0.9 5.9 4.9 4.6 11.8 8.8 8.1
Metadpakc 0.82 - - - 266 168 0.7 0.6 0.5 33 2.7 23 8.9 7.3 5.8
Motpeb. cektop, papmau,., arponpom. Komn.

MarnHut 31 32.56 6% B 13613 14 459 1.9 1.2 1.0 249 14.0 11.6 8.1 4.5 4.0
X5 Retail Group 41 42.69 3% H 11249 14911 13 0.9 0.7 17.7 13.1 10.0 41.7 28.0 18.7
O'Keit 10 16.55 62% B 2737 2929 11 0.8 0.6 12.7 9.6 7.2 29.7 16.8 11.3
pynna NKCKU 14 17.97 29% B 1736 1984 0.9 0.6 0.4 18.1 9.5 7.7 136.2 25.5 19.4
CeAbMOI KOHTUHEHT 7.44 - - - 558 959 0.6 0.5 0.4 7.0 6.2 5.6 204 10.4 9.0
dapmcraHgapT 25 26.92 9% B 3719 3489 36 2.8 2.7 10.6 8.1 7.9 39 3.0 2.9
®apmct. (MMBB) 87 107.67 24% B 3279 3049 3.1 25 24 93 7.1 6.9 13.9 10.5 10.2
Bepodapm 42 56.38 34% B 422 442 2.5 2.0 1.8 8.4 6.9 6.3 9.7 85 7.6
NPOTEK 1.33 1.32 -1% H 703 598 0.2 0.2 0.2 6.7 6.0 5.8 221 16.6 16.5
AnTteyHas ceTb 36,6 3.06 2.90 -5% S 321 726 1.1 - - 12.7 - - - - -
M.Bugeo 10.00 12.33 23% B 1797 1562 0.5 0.4 0.4 10.5 7.2 6.7 233 17.4 16.0
PycArpo 13 - - - 1512 1811 1.7 1.1 11 7.6 53 5.2 1.5 6.3 6.8
ABaHrapg, 16 - - - 1019 1136 2.6 2.0 1.6 5.9 5.0 4.2 5.0 5.8 5.0
Kernel Holdings 25 - - - 1835 2342 2.3 1.4 1.2 13.3 7.9 7.1 11.3 8.5 7.7
MHP 17 - - - 1796 2514 2.7 23 21 7.7 7.0 6.3 8.9 8.6 7.8
ABaHrapg, 16 - - - 1019 1136 2.6 2.0 1.6 5.9 5.0 4.2 5.0 5.8 5.0
Astrata Holding 30 - - - 756 937 3.2 2.6 23 7.1 6.9 6.8 7.1 7.4 7.2
Black Earth Farming 3.97 - - - 495 533 11.3 4.2 3.0 - 14.8 8.7 - 19.9 9.9
Ipynna Pasrynait 1.73 - - - 273 1103 1.2 1.1 1.0 7.9 6.2 5.7 - 19.4 7.5
pynna Yepkusoso 19 - - - 1211 1851 1.6 13 1.0 8.5 7.9 6.0 5.6 8.4 6.4
'p. Yepkusoso (MMBBE) 28 31.48 13% H 1199 1839 1.5 13 11 8.5 8.9 5.9 8.3 93 5.5
pynna CuHeprus 40 45.58 14% B 1028 1229 1.8 1.4 13 11.2 7.8 6.6 145 10.6 8.7
CEDC 10 - - - 748 1942 2.7 2.0 1.9 15.5 10.0 8.7 - 11.5 9.1
banTtuka 47 - - - 7623 7655 29 - - 8.1 - - 115 - -
banTtuka npus. 45 - - - 550 - - - - - - - - - -
Kanuna 50 61.39 22% B 324 435 11 1.0 0.9 6.9 6.4 6.1 115 9.4 8.2
PocuHTtep 12 18.11 48% H 200 240 0.7 0.6 0.6 7.0 6.4 6.1 18.2 15.5 13.7
HBAMP 110 - - - 220 222 1.4 13 - 4.0 4.0 - 5.1 5.2 -
Pycckoe mope 2.59 - - - 206 258 0.5 0.4 0.3 - 10.1 5.5 - - -
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KomnaHnus LieHa, $ Len. Mor. Pek. P. kan., EV, 2010 2011 2012 2010 2011 2012 2010 2011 2012
$ MAH $ MAH EV/SALES EV/EBITDA P/E

WHdpacTpyKTypa, CTPOMTENBCTBO U HEABUKMMOCTD
Mpynna /ICP 7.45 8.96 20% B 3838 4846 2.9 2.6 2.3 16.9 11.9 9.0 66.9 24.0 14.2
rpynna JICP (MMBB) 35.75 44.80 25% B 3683 4691 29 25 2.2 16.4 115 8.7 64.2 23.1 13.6
K "MnK" 3.80 6.25 64% - 1874 3158 2.5 2.1 17 - 13.2 9.6 - 339 16.2
K "MUK" (MMBB) 3.81 6.25 64% B 1877 3161 2.5 1.8 1.7 - 1423 46.4 - - -
MocTtoTpecT 7.93 9.43 19% B 2238 1775 0.9 0.6 0.5 83 5.3 4.4 345 17.1 11.7
AFI Development 0.88 1.28 45% H 922 1234 275 11.6 7.9 77.6 343 22.7 36.6 327.4 69.3
Eastern Property 38 - - - 202 278 26.9 39.0 17.5 31.9 - 167.7 12.6 11.0 12.5
MirLand Develop 5.17 - - - 515 577 28.1 6.9 3.6 1357 17.8 7.1 235 44.9 45.7
OTKPbITbIE UHBECT. 33 - - - 508 782 5.2 31 33 - 7.0 6.0 - 5.9 4.5
Raven Russia 0.94 - - - 502 826 6.3 4.0 3.1 15.4 121 9.5 11.2 157 9.9
RGl International 2.74 - - - 442 540 23.7 11.2 9.1 - 260 - 15.2 - 152
Cucrema-fanc 1.10 - - - 247 1498 56.7 35.5 16.3 - 109 38.1 - - -
Cucrema-Tanc (MMBB) 26 - - - 286 1538 58.2 - - - - - - - -
LleHTp mexa. Topr. 0.45 - - - 511 367 2.7 24 21 7.2 5.3 3.9 135 8.9 6.4
BamToHHenbcTpoi 875 - - - 95 133 1.1 - - 2.2 - - 89.4 - -
[ManbmocTocTpoit 115 - - - 77 133 11 - - - - - - - -
Mnpocneyras 1475 - - - 66 - - - - - - - 3.1 - -
nasmoccTpoit 40 - - - 77 613 11 1.1 1.0 14.7 9.1 8.2 17.7 - -
JNeHrascneucTpoit 2850 - - - 144 137 0.1 - - 34 - - 6.6 - -
MocTtooTpag Ne 19 2025 - - - 153 157 0.6 0.4 0.3 25.1 10.0 9.0 1133 14.7 12.9
MocTocTpoii-11 1550 - - - 134 149 0.6 0.6 0.5 4.1 4.2 3.7 133 8.2 7.7
CeB3ananekTp. 1300 - - - 54 62 0.4 - - - - - - - -
CneurasaBToTpaHC 28 - - - 24 34 0.1 - - - - - 106.0 - -
TpaHccTpoit 1.30 - - - 81 110 - - - - - - - - -
Bonromoct 68 - - - 96 272 1.2 - - 8.5 - - 22.0 - -
lFopHO3aB. LiemMeHT 295 - - - 229 211 3.6 1.9 1.5 692 9.0 53 - 9.2 6.0
UckutumuemeHt 610 - - - 58 138 1.5 1.4 1.2 12.8 11.6 9.1 - - -
CUBMPCKUIA LieMeHT 26 - - - 774 813 2.7 1.8 1.4 17.5 5.6 3.7 339 9.9 6.0
Steppe Cement 0.66 - - - 118 181 2.5 1.8 1.6 22.7 7.9 6.5 - 143 8.9
MawmuHocTpoeHue
rA3 50 - - - 956 1958 0.6 0.5 0.4 8.2 5.6 3.9 - 160 4.7
A3 npus. 21 - - - 30 - - - - - - - - - -
KamA3 2.16 - - - 1529 2084 0.9 0.6 0.5 13.3 7.5 4.7 - 18.0 7.6
ABTOBa3 NpwB. 1.14 - - - 1709 3812 0.8 0.7 0.5 6.2 141 6.4 13.6 - -
ABTOBA3 npus. 0.28 - - - 130 - - - - - - - - - -
Sollers 18 - - - 623 1512 0.8 0.6 0.6 10.9 7.1 6.1 - 16.4 12.3
YA3 0.12 - - - 473 516 0.8 0.8 0.7 7.3 7.4 6.7 9.7 13.0 9.8
YA3 npus. 0.09 - - - 37 - - - - - - - - - -
Cunosble MalmHbI 0.29 - - - 2496 2356 1.4 11 1.0 6.7 5.8 5.4 125 10.2 9.9
KpacHblit koTen. 0.56 - - - 135 134 0.9 0.4 0.3 5.5 2.9 2.2 - 5.1 4.0
KpacHbiit KOT. npus. 0.22 - - - 16 - - - - - - - - - -
PKK "JHeprua" 289 - - - 325 426 0.6 0.5 0.4 5.7 45 3.9 5.1 4.0 35
PocteepTon 0.08 - - - 175 345 0.8 0.6 0.4 4.0 3.6 2.0 4.2 - -
KasaH. BepT. 3aBog, 3.48 - - - 536 695 1.0 0.9 0.6 3.9 3.5 2.7 4.1 4.9 -
UpkyT 0.31 - - - 365 1040 0.6 - - 5.0 - - 3.7 - -
YnaH-Ya. asuall,. 3aB. 2.02 - - - 540 311 0.5 0.5 0.3 1.7 1.5 1.2 3.6 3.9 4.8
3M3 3.44 - - - 463 550 2.2 - - 36.9 - - 24.7 - -
BanTuitckuii 3aBop, 73 - - - 81 201 5.1 - - 19.8 - - 8959 - -
Bopckuii cTek. 3aB. 39 - - - 171 41 0.2 0.2 0.1 1.8 0.8 0.7 12.4 5.0 4.3
Kany»ckuit aguratens 85 - - - 58 63 0.4 - - - - - 2.2 - -
KasaHckuii moT. 3aB. 56 - - - 352 327 2.0 - - 16.2 - - 339 - -
Kunposckuit 3aBog, 8.75 - - - 95 234 - - - - - - - - -
Kypranmawsasog, 0.61 - - - 84 246 1.0 - - 93 - - 61.7 - -
Kypranmaisas. npwms. 0.17 - - - 7 - - - - - - - - - -
HUUM3 n MukpoH 5.63 - - - 61 437 2.9 - - 46.1 - - - - -
HuHekamcKiwmHa 1.49 - - - 98 200 0.8 - - 11.4 - - - - -
oM3 2.63 - - - 690 1092 1.5 - - 34.0 - - 3.0 - -
CaTypH 0.01 - - - 42 419 13 - - 14.0 - - - - -
TeepcKoii BaroH. 3as. 538 - - - 134 132 0.2 - - 33 - - 8.5 - -
Youmckre moTopbl 0.65 - - - 185 688 1.0 0.9 0.8 5.1 4.7 43 13.6 325.0 325.0
TpaHcnopt
rno6antpaHc 18 - - - 2851 3241 2.3 2.5 2.2 8.2 6.7 5.7 16.1 11.9 9.6
Aspodnot 248 - - - 2749 4158 1.0 0.8 0.7 6.1 5.5 4.7 9.2 8.7 7.0
HMTN (LSE) 8.56 - - - 2198 4803 7.6 5.2 4.5 11.6 8.7 7.5 8.6 8.0 6.7
HMTM (MMBB) 0.11 - - - 2194 4799 7.6 5.0 4.4 11.6 7.7 6.8 8.7 57.0 6.7
TpaHcKoHTelHep 12 - - - 1660 1874 2.5 2.4 2.0 129 8.8 6.6 5.4 24.4 141
ABMnN 0.48 - - - 1405 1404 1.8 1.4 1.2 8.7 7.0 5.6 2.7 20.7 13.6
Mpumopckoe MM 0.17 - - - 134 123 325 0.3 0.3 536 0.8 0.6 - - -
Asuak. "Cnubups" 1750 - - - 179 520 0.4 - - 3.4 - - 55.7 -
t0Taip 0.52 - - - 303 501 0.4 0.3 0.2 2.7 2.3 1.7 29.1 19.4 4.9

UcmoyvHuk: Bloomberg
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Pe3ynbTaTbl TOPros

Komnanusa Tukep Baniota 3HaueHue 1D 1w im 3mM 6M 12m YTD 52WL 52WH
Hedrerasosblit cekTop
Fasnpom GAZP RX RUB 200 0.2% A -1% 0% -15% 4% 26% 3% 155 247
HOBAT3K NOTK RX RUB 378 25% A 1% 12% 1% 16% 70% 13% 206 390
PocHedTb ROSN RX RUB 235 1.1% A 0% 0% -7% -5% 26% 7% 185 276
NYKOWAN LKOH RX RUB 1825 -02% V¥ 0% 5% -7% -5% 11% 5% 1602 2090
CypryTHedTeras SNGS RX RUB 28 0.1% A -1% 2% -7% -19% -4% -14% 26 36
CypryT. npus. SNGSP RX RUB 14 0.7% A 1% 0% -13% -15% 9% -10% 12 18
THK-BP Xong, TNBP RX RUB 89 03% A -3% 1% -4% -1% - 9% 77 98
THK-BP Xong. npus. TNBPP RX RUB 78 - - 0% 2% -1% -3% - 4% 72 87
TatHedTb TATN3 RX RUB 189 22% A -1% 11% 2% 14% 30% 29% 136 200
TatHe¢Tb Npus. TATNP3 RX RUB 96 3.5% A 1% 12% -8% 3% 35% 13% 68 134
Fasnpom HedTb SIBN RX RUB 137 0.2% A 2% 12% -6% 1% 14% 7% 113 158
BawHedTL BANE RU usb 57 * 13% A 4% 7% -7% 28% 63% 29% 35 62
BawHedTb Npus. BANEP RU usb 48  * 0.5% A 2% 8% - 32% 94% 36% 24 49
KMG E&P KMG LI usb 19 08% A -2% -7% -14% -12% 2% -2% 17 25
TpaHcHedTb NpuB. TRNFP RX RUB 42 320 0.5% A -2% 0% 0% 7% 55% 13% 27 111 46 644
HK "AnbaHc" AOIL SS SEK 111 12% A 0% 9% -7% - 26% 5% 83 126
BawHedTbreod. BNGF RU usD 123 * - - - - - - - - 100 120
WHTerpa INTE LI usb 3.25 -02% V¥ -1% 6% -6% -14% 39% -8% 2.10 3.80
Eurasia Drilling EDCL LI usb 29 04% A -1% 3% -13% -13% 46% -10% 20 35
®DUHaAHCOBbIN CEKTOp
CbepbaHk SBERO3 RX RUB 102 -06% VY -2% 6% -1% -4% 24% -2% 74 111
CbepbaHk npwms. SBERPO3 RUB 80 -02% V¥ -2% 12% 17% 11% 41% 7% 53 83
RX
BTE VTBR RX RUB 0.086 04% A 3% 0% -8% -23% 8% -15% 0.076 0.111
BaHk Mocksbl MMBM RX RUB 811 1.5% A 15% 0% -21% -23% -17% -16% 675 1399
Bank "CankT-M." BSPB RX RUB 142 0.2% A 2% -2% 0% -20% 56% -16% 90 187
BaHK "CaHkT-M." npus. STBKP RU usD 048 * - - - - 1% 3% -46% 3% 0 1
BaHk BospoxaeHue VZRZ RX RUB 929 -01% V¥ -1% 0% -10% -37% -3% -32% 881 1595
BaHK Bo3poxa,. npus. VZRZP RX RUB 405 0.7% A 0% 0% -5% -14% 23% -10% 316 535
BaHk Ypancnb USBN RU usb 0.008 * - - - - - - - - 0.004 0.011
BaHK 3eHuT ZENTRU usbD 0.073 * - - - - - - - - - -
M/ZM BaHK npus. MDMBP RUB 15 -1.8% V¥ 0% -3% -16% -12% 23% -2% 12 21
RX
PocbaHk ROSB RX RUB 100 0.0% A -2% -2% -5% -13% -12% -12% 95 127
MocK. MHaycTp. 6aHK MOIB RU usb - - - - -6% -21% -29% -18% -23% 850 1200
KaskommepubaHk KKB LI usbD 5.10 - - -1% -3% -27% -20% 4% -14% 4.75 8.70
Xanbik baHk HSBK LI usb 8.43 13% A -2% -6% -15% -21% 5% -16% 7.76 12.58
MeTannyprua v ropHOpyAHaA NPOMbILNEHHOCTb
HopunbcKuit HUKenb GMKN RX RUB 7551 -0.1% v 0% 9% -1% 1% 55% 5% 4835 7 980
Cesepcranb CHMF RX RUB 508 -04% V -1% 0% -4% -11% 51% -2% 321 599
HAMK NLMK RX RUB 107 -01% V¥ -3% 6% -6% -24% 17% -26% 86 151
MMK MAGN RX RUB 25 -03% V¥ -2% -7% -13% -31% 12% -25% 22 38
Meuen MTL US usb 25 0.6% A 2% -5% -14% -18% 27% -14% 19 35
Espa3s EVR LI usb 32 0.5% A -3% 1% -11% -19% 29% -10% 24 43
Pacnaackas RASP RX RUB 172 0.2% A -5% 6% -9% -25% 46% -20% 115 240
Montoc 3onoTo PLZL RX RUB 1717 -1.8% V¥ -1% -7% -3% -2% 19% -10% 1336 2023
MNonumetann PMTL RX RUB 566 -4.0% VY 5% 3% 6% 6% 45% 0% 328 750
KTK KBTK RX RUB 217 - - -2% -3% -1% -3% 17% 2% 151 245
YenabuHckuin T3 CHEP RX RUB 81 21% A 3% 12% -8% -16% 41% 1% 47 103
YenabuHckuii U3 CHZN RX RUB 124 0.2% A 0% 0% -11% -19% 19% -8% 102 169
YenabuHckuii M3 CHMK RX RUB 7020 0.1% A 0% -3% -10% -25% -4% -24% 6920 10 500
ENRC ENRC LN GBp 776 21% A -1% 4% -17% -25% -13% -26% 693 1127
Kaszaxmbic KAZ LN GBp 1346 0.2% A -1% 4% -3% -13% 22% -17% 1049 1700
Pycan 486 HK HKD 10.4 1.6% A 5% -3% -19% -13% 44% -13% 7.14 14.10
Petropavlovsk POG LN GBp 822 -1.0% V¥ 3% 13% -10% -21% -25% -28% 671 1257
1O HbIN Kysbacc UKUZ RX RUB 1550 - - -1% 3% -8% -17% 29% 11% 1152 1992
TMK TRMK RX RUB 129 1.6% A -1% -2% -10% -22% 2% -16% 112 177
KopuwyHosckuit TOK KOGK RX RUB 64 000 0.8% A - -3% -6% -28% 16% -10% 54 500 92 999
Kysbaccpaspesyronb KZRU RU usD 036 * 0.3% A -1% -2% -5% -18% 4% -9% 0.34 0.45
Uranium One UUU CN CAD 3.15 -1.9% V¥ 7% 11% -21% -45% 36% -35% 2.16 7.02
BCMMMO-Asucma VSMO RX RUB 4950 1.7% V¥ - 19% 42% 35% 68% 39% 2778 5225
Highland Gold HGM LN GBp 186 1.4% A -2% 21% 9% 12% 45% -1% 117 204
3neKkTposHepreTUka
®CK FEES RX RUB 0.378 -06% VY -5% -2% -1% -6% 13% 3% 0.314 0.481
WMHTep PAO ESC IUES RX RUB 0.038 -04% V -1% 0% 3% -20% -8% -21% 0.032 0.053
Pycluapo HYDR RX RUB 1.331 -04% V¥ -4% -1% -7% -17% -16% -19% 1.305 1.716
XonanHr MPCK MRKH RX RUB 3.689 -09% V¥ -3% -4% -17% -31% -1% -31% 3.419 5.791
OrK-4 0OGK4 RX RUB 2.599 11% V¥ 0% 6% 0% -13% 7% -12% 2.128 3.350
MpKYTCKIHepro IRGZ RX RUB 21 1.5% A 3% -1% 1% -22% 30% -19% 16 29
MocaHepro MSNG RX RUB 2.565 13% A -1% 0% -8% -19% -14% -20% 2.460 3.590
IHen OrK-5 OGKE RX RUB 2.430 -04% V¥ 0% 4% -4% -14% 1% -14% 2.180 3.034
MO3CK MSRS RX RUB 1.540 0.2% A -2% 2% 7% -5% 17% -8% 1.270 1.852
TrK-1 TGKA RX RUB 0.016 - - -1% -3% -8% -28% -12% -26% 0.014 0.024
Ork-3 OGKC RX RUB 1.340 -03% VY 0% -2% 0% -17% -22% -22% 1.140 1.972
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ExkeaHeBHbIV 0630p MO PbIHKY akUuMit
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KomnaHusa Tukep :EVTO 3HaueHue 1D 1w im 3mM 6M 12m YTD 52WL 52WH
Ork-1 OGK1 RX RUB 0.888 -03% VY -1% -4% -8% -27% -18% -27% 0.804 1.267
TrK-7 TGKG RU usb 0.075 6.4% A 3% 11% 6% 2% 50% 2% 0.063 0.080
OrkK-2 0GK2 RX RUB 1.333 0.2% A -1% -5% -18% -23% -14% -26% 1.288 1.903
BawknpaH. BEGY RX RUB 46 -08% V¥ -5% 9% -3% -27% 8% -31% 35 77
MPCK LieHTpa MRKC RX RUB 0.933 34% ¥V -4% -6% -20% -31% -8% -31% 0.836 1.536
OrK-6 0OGK6 RX RUB 1.085 0.8% A 0% -4% -18% -23% -1% -25% 1.024 1.646
TrK-9 TGKI RX RUB 0.004 - - -2% -3% -1% -25% -19% -27% 0.003 0.006
3C BocToKa VRAO RX RUB 0.356 -28% VY 16% 27% 26% -9% -17% -12% 0.260 0.453
Kysbaccanepro KZBN RX RUB 0.307 -07% V¥ 2% 14% -3% -24% -10% -24% 0.260 0.412
JleHsHepro LSNG RX RUB 18.300 11% V¥ -2% -3% -22% -30% -18% -30% 17 30
JNleHsHepro npws. LSNGP RX RUB 37 -0.4% v 1% -2% -16% 2% 45% 3% 25 50
MPCK C-K MRKK RX RUB 114.6 -04% V -4% -7% -8% -34% -19% -35% 108 201
MPCK C-3 MRKZ RX RUB 0.131 -04% V¥ 5% 0% -19% -38% -36% -42% 0.113 0.242
MPCK U-N MRKP RX RUB 0.214 0.0% V 0% -6% -12% -31% 8% -29% 0.178 0.352
MPCK Cubupu MRKS RX RUB 0.206 -05% V¥ 1% 1% -9% -34% -24% -33% 0.190 0.360
MPCK tOra MRKA RX RUB 0.121 13% A -2% 0% -14% -25% -22% -32% 0.117 0.216
MPCK Ypana MRKU RX RUB 0.238 -3.0% VY -1% 7% -5% -30% 1% -29% 0.200 0.359
MPCK Bonru MRKV RX RUB 0.116 -04% V¥ -1% -11% -19% -38% 19% -36% 0.084 0.195
TrK-2 TGKB RX RUB 0.006 - - 4% 6% -15% -28% -23% -28% 0.005 0.010
Keaapa TGKD RX RUB 0.011 -02% V¥ -1% -2% -7% -35% -15% -34% 0.009 0.018
TrK-5 TGKE RX RUB 0.011 -1.6% V¥ -1% -9% -20% -36% -11% -38% 0.010 0.020
TrK-6 TGKF RX RUB 0.009 - - -2% -10% -21% -44% -21% -45% 0.008 0.020
TrK-13 TGKM RU usb 0.004 3.7% A 6% 6% -14% -14% 17% -16% 0.003 0.004
TenekoMMyHUKaLMK, meamna n TEXHONOTUU
Poctenekom RTKM RX RUB 210 53% A 3% 9% 25% 25% 98% 34% 105 252
Poctenekom npwus. RTKMP RX RUB 90 2.6% A 0% 1% 5% 5% 27% 13% 70 112
VimpelCom Ltd. VIP US usb 12 03% A -2% -8% -16% -12% -23% -20% 12 18
MTC MBT US usb 18 1.0% V¥ -3% -7% -13% -10% -15% -13% 18 24
A®K "Cucrema" SSA LI usb 25 0.6% A -1% -4% -13% -4% 4% 0% 23 32
Yandex YNDX US usb 35 21% V¥ 1% 12% - - - - 25 42
Mail.ru MAIL LI usb 36 1.5% A 4% 10% 1% -7% - 1% 28 45
CTC Megua CTCM US usb 21 -01% V¥ 1% 1% -4% -9% 27% -9% 16 25
MITC MGTS RX RUB 440 33% V 0% -4% 0% 1% 16% 2% 276 580
Apmaga ARMD RX RUB 399 0.0% A -1% 4% -2% -9% 85% 8% 215 499
BawnHpopmcaasb BISV RX RUB 13 -03% VY -3% -5% -11% 55% 199% 113% 3.51 19.56
BawwuH. npus. BISVP RX RUB 5.59 1.5% A 1% 1% -7% 11% 72% 14% 2.80 7.30
LleHTp. Tenerpad CNTL RX RUB 40 0.7% A 0% 0% -10% -31% 101% -43% 19 133
Ipynna IBS IBSG GR EUR 21 42% A -1% -8% -8% 2% 61% 9% 10 24
MTITC npws. MGTSP RX RUB 434 04% A 0% 3% 9% 5% 24% 4% 259 495
PBK RBCM RX RUB 36 0.0% A -1% 3% -3% -51% - - 30 89
CUTPOHMKC SITR LI usb 0.70 - - - 1% 8% -22% -22% -31% 0.50 1.08
TatTenekom TTLK RX RUB 0.24 22% A -3% 9% 11% 11% 70% 34% 0.13 0.27
Xvumuueckan otpacnb
Ypankanuit URKA LI usb 48 1.8% A 1% 14% 15% 22% 140% 31% 20 48
Ypankanuit (MMBB) URKA RX RUB 270 1.7% A 1% 14% 16% 15% 120% 23% 120 271
AKpOH AKRN LI usb 5.22 15% V¥ 8% 11% 13% 17% 97% 45% 2.65 5.40
AkpoH (MMBB) AKRN RX RUB 1462 -07% V¥ 6% 13% 13% 9% 85% 29% 780 1527
Anatut APAT RU usb 360 0.7% A -2% -6% 6% 4% 13% 7% 268 385
AnaTuT npms. APATP RU usb 179 -03% VY - -6% -5% -1% 62% 2% 145 195
Ammodoc AMMO RU usb 173 15% A - - 35% 36% 130% 57% 74 170
[Joporobysx DGBZ RX RUB 18 -04% V¥ 1% 4% 19% -8% 22% 2% 13 20
[Loporobys npus. DGBZP RX RUB 15 03% A 3% 6% 8% 1% 55% 12% 9.30 15.40
HuXHeKamckHed. NKNC RX RUB 27 -0.7% v 4% 11% 24% 13% 86% 17% 14 27
HukHekamckHed NKNCP RU usb 0.55 1.4% A - 2% 18% 10% 180% 22% 0.20 0.53
npus.

KasaHbopr. KZOS RU usb 0.22 0.7% A 0% 0% -1% -14% 19% -7% 0.18 0.28
MeTadpakc MEFR RU usb 0.82 - - - - - - - - 0.65 0.95
MNotpeb. cektop, bapmal,., arponpom. Komn.

Marnut MGNT LI usb 31 -1.0% VY 0% 2% 9% 6% 50% 4% 20 32
X5 Retail Group FIVE LI usb 41 -01% V¥ 1% 3% 11% -9% 13% -10% 33 48
O'Keit OKEY LI usb 10 -05% V¥ -7% -11% -9% -24% - -26% 10 15
Tpynna ANKCU DIXY RX RUB 390 0.8% A 0% 1% 2% 0% 37% -2% 271 458
CeflbMOM KOHTUHEHT SCOH RX RUB 208 -0.5% v -8% -9% -14% -15% -24% -15% 206 355
dapmcTaHaapT PHST LI usb 25 0.2% A 1% -3% -9% -16% -2% -14% 21 33
®apmct. (MMBB) PHST RX RUB 2430 24% VY 3% 13% -6% -20% 6% -20% 1745 3320
Bepodapm VFRM RX RUB 1182 0.6% A 0% -5% -3% -20% 18% -22% 1000 1600
MPOTEK PRTK RX RUB 37 0.8% A 1% 6% -9% -42% -68% -42% 34 134
AnTeyHas ceTb 36,6 APTK RX RUB 86 13% V¥ -4% -1% -3% -18% 8% -17% 74 135
M.Bugeo MVID RX RUB 280 0.8% A 2% 10% 10% -1% 44% 5% 182 299
PycArpo AGRO LI usb 13 -08% V¥ -7% -10% -19% - - - 12 16
AsaHrapa AVGR LI usb 16 -03% VY -3% -4% -15% -3% 25% 7% 13 21
Kernel Holdings KER PW PLN 70 0.7% A -4% -13% -5% -16% 13% -6% 57 88
MHP MHPC LI usb 17 -03% VY -1% -1% -10% -12% 16% -3% 14 23
ABaHrapa AVGR LI usb 16 -03% VY -3% -4% -15% -3% 25% 7% 13 21
Astrata Holding AST PW PLN 85 12% V¥ -1% -6% 8% -14% 45% -8% 58 106
Black Earth Farming BEFSDB SS SEK 26 24% A 3% 9% -4% -14% 13% -3% 17 33
Tpynna Pasrynai GRAZ RX RUB 48 0.5% A -2% -11% -26% -20% 19% 3% 40 83
Ipynna Yepkusoso CHE LI usbD 19 4.2% A 4% 1% -1% -3% 15% 4% 14 22
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KomnaHusa Tukep :EVTO 3HaueHue 1D 1w im 3mM 6M 12m YTD 52WL 52WH
'p. Yepknsoso GCHE RX RUB 780 28% A 1% 1% -4% -12% 13% -10% 650 997
(MMBB)
Ipynna CuHeprua SYNG RX RUB 1121 -0.7% v 0% 13% -4% -17% 9% -24% 935 1550
CEDC CEDC US usb 10 0.8% A -8% -15% -7% -59% -60% -55% 10 28
Bantuka PKBA RX RUB 1305 -01% V¥ -1% 0% 5% -9% 43% -15% 880 1792
Bantuka npus. PKBAP RX RUB 1250 -0.5% v 3% -1% 15% -3% 41% -5% 880 1500
KanuHa KLNA RX RUB 1411 0.1% A -3% 0% 28% 70% 141% 62% 529 1602
PocuHTtep ROST RX RUB 344 4.4% A -4% -5% -41% -48% -25% -53% 322 778
HBEAMP NBAM RU usb 110 * - - - - - - - - 75 105
Pycckoe mope RSEA RX RUB 73 -0.7% v -3% 1% 13% -16% -25% -12% 41 102
UHdpacTpyKTypa, CTPOMTENBCTBO U HEABUXKMMOCTb
Ipynna JICP LSRG LI usb 7.45 01% V¥ -4% -6% -19% -22% -4% -19% 7.11 10.25
Ipynna /ICP (MMBB) LSRG RX RUB 1001 0.5% A -3% 3% -9% -11% 17% -2% 756 1248
rK "NnK" PIK LI usb 3.80 1.6% A 2% 0% -11% -11% 17% -6% 3.10 5.00
K "MUK" (MMBB) PIKK RX RUB 107 -01% V¥ 0% 1% -10% -17% 5% -13% 99 148
MocToTpect MSTT RX RUB 222 12% V¥ -2% -7% 3% -20% - -8% 180 288
AFI Development AFID LI usb 0.88 -07% V¥ 0% -13% -24% -28% 10% -17% 0.75 1.46
Eastern Property EPH SW usb 38 * -07% V¥ 2% -3% 1% 36% 50% 55% 20 41
MirLand Develop MLD LN GBp 320 1.6% A 1% 0% 16% - 73% 14% 165 348
OTKpbITble MHBECT. OPIN RX RUB 931 -04% V -5% -8% -20% -33% 8% -29% 803 1507
Raven Russia RUS LN GBp 59 13% V¥ 3% -2% -16% -15% 39% -6% 41 71
RGI International RGI LN usb 2.74 0.6% A -1% -1% 2% -11% 33% 6% 1.85 3.30
Cuctema-Tanc HALS LI usb 1.10 - - -4% -15% -16% -31% -3% -34% 1.10 1.75
Cuctema-fanc (MMBB) HALS RX RUB 715 1.7% A 1% -5% -4% -29% -10% -30% 615 1070
LleHTp meKa. Topr. WTCM RX RUB 13 -0.4% v 1% 2% 16% 2% 15% -3% 9.00 16.10
BamToHHenbCTpol BTST RU usb 875 * - - - - - - - - 900 4 000
[JanbmocToctpoit DMOA RU usD 115 * - - - -23% -31% -23% 5% -23% 100 175
'mnpocneuras GSGZ RU usbD 1475 * -9.2% v - - - - - - 800 1100
[nasmoccTpoi GMST RU usD 40 * - - - -2% -7% -13% 82% 3% 18 50
JleHrascneucTtpou LEGS RU usD 2850 * - - - - - - - - 2 050 3200
MocTooTpag Ne 19 MSOT RU usb 2025 * - - 9% 9% 20% 20% 6% 6% 1250 1800
MocTocTpoit-11 MSTS RU usb 1550 * - - - - -16% 35% -28% 35% 1000 1600
CeB3ananekrp. SZES RU usb 1300 * - - - - - - - - 1200 1200
Cnewra3aBTOTpaHC SGAT RU usbD 28 * - - - - -64% -64% -64% -64% 20 20
TpaHccTpoi KTRS RU usD 130 * - - - - - - - - 0.60 1.40
Bonromoct VLGM RU usb 68 * - - - - -26% 20% 20% 20% 40 95
fopHO3aB. LuemeHT GZCERU usbD 295 * - - - - -1% 15% 61% 30% 130 300
UcKntumuemeHT ISKC RU usD 610 * - - - - - - - - 501 700
CUBMPCKUI LLemeHT SCEM RU usD 26 * - - -2% 8% 2% 12% 49% 11% 15 28
Steppe Cement STCM LN GBp 41 - - - 2% -6% -25% -11% -24% 37 57
MauwwuHocTpoeHue
rA3 GAZA RU usb 50 * - - -1% 15% 3% -4% 79% 30% 26 58
F'A3 npus. GAZAP RU usb 21 * - - - - - - - - 17 24
KamA3 KMAZ RX RUB 61 -0.5% v -4% -4% -14% -24% -7% -16% 58 90
ABTOBa3 nNpus. AVAZ RX RUB 32 1.7% A 4% 6% 12% -5% 132% -6% 13 40
ABTOBA3 npwus. AVAZPP RX RUB 7.91 13% A 0% -2% -8% -26% 126% -28% 3.09 14.48
Sollers SVAV RX RUB 509 -02% VY -3% -2% -9% -29% 15% -21% 425 750
YA3 UAZA RX RUB 3.28 -15% V¥ -1% -1% -1% -10% 27% -17% 2.20 4.12
YA3 npus. UAZAP RU usb 0.09 * - - - - - - 53% - 0.06 0.08
Cunosble MallMHbI SILM RX RUB 8.03 0.5% A -3% -2% -16% -25% 11% -13% 5.82 11.40
KpacHblit koTen. KRKO RU usb 0.56 * - - - - - - - 0.49 0.65
KpacHblit KOT. NpuB. KRKOP RU usbD 0.22 - - - - - - - - 0.35 0.49
PKK "3Heprua" RKKE RX RUB 8100 - - -1% -2% -2% -27% -25% -28% 7 550 14 500
PocteepTon RTVLRU usD 0.08 * - - - - - - - - 0.05 0.10
KasaH. BepT. 3aBog, KHEL RX RUB 97 -0.7% v -2% 2% -3% -9% 103% -5% 44 125
MpkyT IRKT RX RUB 8.76 -0.6% V 0% -2% -9% -15% 9% -14% 7.70 13.73
YnaH-Ya. aBuau. 3aB. UUAZ RX RUB 57 -0.1% v 0% -1% 0% -20% 55% -17% 36 80
3M3 ZMZN RX RUB 96 1.5% A -2% -1% 2% -12% 4% -15% 77 128
BanTuitckuin 3asog BALZ RU usD 73 * - - - - - - - - 75 108
Bopckuit cTek. 3aB. BORG RU usD 39 * - - - - - - - - 35 50
Kanyckuii gguraTtens KTYR RU usb 85 * - - - - -1% 14% - 14% 70 81
KasaHckuit MoT. 3aB. KPMO RU usb 56 * - - - - - - - - 45 51
KupoBckuit 3aBog, KIRZ RU usD 8.75 * -2.8% v - - - - - - 8 11
Kypranmalusasop, KMZA RU usbD 0.61 * - - - - - - - - 0.41 0.67
KypraHmatusas. npus. kmzap RU usD 0.17 * - - - - - - - - 0.25 0.29
HUMM3 1 MuKpoH MKRO RU usb 563 * - - - - - - - - 4.10 4.10
HuXHeKamcKLLMHa NKSH RU usb 1.49 4.2% A 4% 10% 86% 119% 49% 119% 0.68 1.49
OoM3 OMZZ RX RUB 74 1.2% A -1% -2% -20% -25% 9% -30% 65 138
CatypH SATR RU usb 0.01 - - - - - 5% -38% 5% 0.01 0.01
TBEpCKoWi BaroH. 3as. TVAG RU usD 538 * - - - - - - - - 600 610
Ydumckume moTopbl UFMO RU usD 0.65 * 1.6% A - - - - - - 0.57 0.71
TpaHcnopt
FnobantpaHc GLTR LI usb 18 -01% V¥ -2% 2% -9% 4% 25% 6% 13.00 20.77
Aspodnot AFLT RX RUB 69 0.5% A -1% -1% -1% -13% 12% -13% 58 88
HMTN (LSE) NCSP LI usb 8.56 - - -3% -5% -8% -20% -19% -14% 8.46 12.90
HMTN (MMBB) NMTP RX RUB 3.19 -05% V¥ -4% -6% -9% -27% -26% -22% 2.94 5.29
TpaHCKoHTENHEp TRCN LI usD 12 0.8% A 0% -2% 1% 19% - 26% 7.30 12.75
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KomnaHusa Tukep :EVTO 3HaueHue 1D 1w im 3mM 6M 12m YTD 52WL 52WH
Amn FESH RX RUB 13 -09% V -3% -1% -19% -26% 7% -20% 12 21
Mpumopckoe MM PRIM RX RUB 4.72 -01% V -4% -3% -5% -24% -9% -12% 4.30 7.46
Aswak. "Cnbupp" AVSIRU usbD 1750 * - - - -3% 8% 13% 70% 48% 1150 1800
H0Talip UTAR RX RUB 15 03% V 0% 1% -4% -16% 31% -10% 10 20

UcmoyHuk: Bloomberg

* MID price
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PUNHAHCOBAA rPpynna

AHanuTuyeckuii genaprameHT +7 (495) 785 5336

HavanbHuk otpena
Bnagucnas MeTtHes

vmetnev@msk.bcs.ru

AMEpPUKaHCKUIA PbIHOK
Cepreli MeTpsakos
spetriakov@msk.bcs.ru

NoTpebuTtenbcKuii cekTop, XMmua
Bnagucnas MeTHeB

vmetnev@msk.bcs.ru

BaHKu, cTparerus
Makc WewnH

mshein@msk.bcs.ru

Hedtb M ras
AHapei NMonnwyk
apolishuk@msk.bcs.ru

dNeKTpo3HepreTuKa
WpuHa dunatosa
ifilatova@msk.bcs.ru
EkatepuHa TpunoteHb
etripoten@msk.bcs.ru

Tenekombl, CTPOUTENBCTBO
UpwuHa MNeHKknHa

ipenkina@msk.bcs.ru

PepakTop
CseTnaHa MakeeBa
smakeeva@msk.bcs.ru

Metannyprusa

Oner NeTponaBaoBCKMUi
opetropavlovskiy@msk.bcs.ru
Spayappa bapaes
badaevee@msk.bcs.ru

YnpasneHue no Toprosae akunamu +7 (495) 785 7475

[AuvpeKkTop AenapTameHTa
6poKepcKoro o6cny>KuBaHus
YacCTHbIX KIMEHTOB

Oner Yuxnapgse
ochikhladze@msk.bcs.ru

Equity Sales

EBreHuit CTygeHUKUH
+7(495) 785 53 36 (7254)
estudenikin@msk.bcs.ru

Crapwmii Tpeiigep
Makcum CenesHes
mseleznev@msk.bcs.ru

Equity Sales Group Head
ApTtem ApreTkuH
aargetkin@msk.bcs.ru

EBreHuit CensHckuin Tpeiigep
eselyanskiy@msk.bcs.ru AnekcaHap MuKuH

amikin@msk.bcs.ru

Equity Sales

AHpapeit borpgawos
abogdashov@msk.bcs.ru

MNasen Baces

pvasev@msk.bcs.ru

AnekcaHgp Mryawsunm
agiguashvili@msk.bcs.ru

Cepreli fpo3zos
sdrozdov@msk.bcs.ru

Bnagumup Kpoxanes
vkrokhalev@msk.bcs.ru

UpuHa CayeHko
irina.sachenko@msk.bcs.ru

AnekcaHgp Cokonos

sokolov@msk.bcs.ru

Hukonait Py3aiikunH
nruzaykin@msk.bcs.ru

Anekceit EBCIOTUH

aevsutin@msk.bcs.ru

AnekcaHgp KakaynuH
akakaulin@msk.bcs.ru

Oneca KonocoscKkas
okolosovskaya@msk.bcs.ru

HacTosimit matepuan 6bin noarotosneH aHanutuyeckum otaenom OO0 «Komnanus BKC» (nanee — Komnanus).

lpencTaBneHHble B J0KYMEHTE MHEHIS BbIPAXEHBI C Y4ETOM CUTYaLMN Ha ATy Bbixoaa Matepuana. Komnatus octaBnsieT 3a coboi npaBo BHOCUTb MMM He BHOCUTb B [JaHHbII MaTepuan U3MeHeHms
6e3 npenBapuTEnbHOTO YBEAOMNEHNS. IOKYMEHT HOCUT UCKITIOYUTENBHO 03HAKOMUTENbHBI XapaKTep; OH He SIBMSIeTCS MPEANOXEHEM U COBETOM MO Nokynke nubo npoaaxe LieHHbIX Gymar u He
[OMKeH paccMaTpuBaThCs Kak pekomeHaauns nogobHoro poaa Aeicteuit. MpueaeHHas MHPOPMaLWs 1 MHEHUS COCTaBEHb! Ha OCHOBE MYBNMYHbBIX MCTOYHUKOB, KOTOPbIE MPU3HaHbI HAAEKHBIMM,
0AHaKO 3a [0CTOBEPHOCTb NpefocTaBrnenHoi nkgopmaumn 000 «Komnanust BKC» 0TBETCTBEHHOCTY He HeceT. puHMMast BO BHUMaHWE BbILLECKA3aHHO., He CrieayeT nonaratbes UCKMIOYUTENBHO
Ha cofepxaHune AaHHOro JoKyMeHTa B yLep6 npoBeAeHnio He3aBCMOro aHanuaa.Komnawus, ee aphunupoBaHHbIe NULA 1 e COTPYAHUKN He HECYT OTBETCTBEHHOCTM 3@ UCMOMb30BaHNE JaHHON
MHOpMaLWK, 3 MPSMOIA UMK KOCBEHHBIiA YLLIEpB, HACTYNMBLUMI BCMIEACTBIUE MCMONb30BaHNUS AaHHOI MH(OpMaLyK, a Takke 3a ee JOCTOBEPHOCTb. KoMnaHusi OCYLLECTBNISIET CBOI0 AESTENBHOCTb B
Poccuiickoit ®egepaunu. [laHHbIA MaTepuan MOXeT UCMOMb30BaTbCs MHBECTOPaMM Ha TeppuTopun P® npu ycnoBumu cobniofeHnst pocCUACKOro 3akoHoaaTenbCTBa. Vicnonb3oBaHus nybnukauuy 3a
npeaenamu Poccuitckoit ®eaepaumin [OMKHO NOAYMHATLCA 3aKOHOAATENbCTBY TOW CTpaHbl, B KOTOPO OHO ocyliecTBnsieTcs. Komnauus obpalyaeT BHUMaHME, YTO MHBECTULMMA B POCCUIACKYIO
9KOHOMMKY ¥ OnepaLim ¢ LieHHbIMM Bymaramm CBsidaHbl C PUCKOM 1 TPEBYIOT COOTBETCTBYHOLLMX 3HAHWIA U OMbITa.

PacnpOCTpaHeﬂme, KONMpoBaHWe U U3MEHEHWe matepuarnos Komnaum He aonyckaetca 6e3 nony4yexHns npeaBapuTesibHOro NMUCbMEHHOro cornacusa Komnanuu. [lononHutenbHas MHd)OpMaL[Mﬂ
npeaocTaenAeTcs Ha OCHOBaHMK 3anpoca.

©2011 000 «KomnaHust BKC». Bce npasa 3alyLLeHbl.



