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Benec Kanuran

MHBEeCTMUMOHHASA KoMRmaHMMWA

ExxeqHeBHbIN 0030p

Barnapg tpenaepa

lMocnegHuin fieHb HEAENW Ha POCCUCKMX TOPrOBbIX MMOLIAAKAX HAaXOAWmCs
MONHOCTbK BO BRacTU 3apybexHoro HOBOCTHOro ¢oHa. Tak, C yTpa Topru
Ha4MHarmMchb Crabono3nNTMBHBIMK [BWKEHUSMU. HO yxe nocne nonygHs
HaCTPOEHUS WIPOKOB KapAMHANMbHO W3MEHWNUCb Ha (POHE YKECTOYEHMS
Knutaem Hopma pesepBupOBaHMs NO AEMO3nUTaM M Havyana BbiBOLA CPEeacTB
rochOHIOB M3 PUCKOBAHHbBIX aMEPUKAHCKWMX aKTMBOB. Bbillealune B panoHe
yaca AHs cnabble cTataaHHble no esponeiickomy BBIT 1 npombilneHHoMy
NPOV3BOLCTBY NULLb NOANUNK Macna B OroHb, CPOBOLMPOBaB eLle 60MbLuyto
BOMHY npogax akuywid. OnybnukoBaHHble BO BTOPOA NONOBUHE [OHSA
CTaTAaHHble MO pacTyluMm po3HuuHbIM npopaxam B CLUA ganu urpokam
MnoyBy AN ONTUMWU3MA, KOTOPbIA, K COXaneHwto, okasancs He AONMMMM Ha

15 pesparns 2010 a.

PbIHOYHbIE NnoKa3aTenu

OCHOBHbIe MHAWUKATOPbI U MHAEKChI

WamereHue, %
[eHb, ea OdeHb  Hedens  Mecsy 200

BakpbiTve

Muaekc MMBB v 130486 2449  -184 375 907 89,02

Espo/Py6 v 41,1081 -0,12 -029  -1,31  -414 -7,70

Wnpexc DJ v 1009914  -4505 -044 087 -545 2731

FTSE 100 v 514245 -1903  -037 161 -605 2237

MSCI EM v 9175 -1,16 -0,13 268  -893 69,85
OueHka: Benec Kanuman

uHamuka nugekca PTC n 06beMoB Topros

thoHe npexHux npobnem cTpaH PIG. 700 1700
600 1 1650
OcHOBHble COObITUSA T
L 1550
400
+ 1500
Cuctema nopaet B ®AC 3asaBneHue Ha nokynky 49% PyccHedtu. 300 B .
AOK «Cuctema» 12 cpespans nogana B ®AC 3asBneHue Ha nOKynky OO 20 L 1400
49% akumii komnaHum PyccHedTb, coobwmun WHTepdakc co Cebinkoi Ha 100 | 1350
HEeHa3BaHHbIX WCTOYHMKOB. B TOXe Bpems, npeactaButens CucTembl 0 0
MOATBEPAUN 3Ty I/IHCbOpMaLUMO. 11/01/10 19/01/10 27/01/10 04/02/10 12/02/10
s RTS Standard, mnx gonn. s 7+0 MAH gonn.
npere HOBOCTM s RTS Classica, MnH gonn. Whpexc PTC
CbipbeBble PbIHKK
3akpbiTue, U: %
fonn. [eHb, gonn.  OeHb  Hedens  mecay 200

» HopHukens B 2009 r. yaBomn noctaBku Hukens B Kutai.

Hopunbckuin Hukenb B 2009 r. yBenuumno obbembl peanusaumm HUKens B
Kutae B 2 pasa, coobwun 3amecTutenb reHaMpekTopa komnauun Buktop
Cnporuc. Ecnu rosoputb 0 Hukene, 1o B 2009 r. Kutait u WHaus, k npumepy,
He yMeHblMnM OObEMOB NPOM3BOACTBA UM [axe Hapactunm ero. Tak,
KOMNaHusl HapacTuna obbeMbl MOCTaBoK Hukens B Kutait ¢ 30 Thic. T B
2008 r. go 60 ThIC. T MeTanNa.

Urals, gonn./6app. A 71,43 0,01 0,01 379 -7,70 60,37

Nannaguit, gonndyhy V. 416,04 -4,98 -1,18 323 -1,71 89,79

Hukenb, gonn./t A 18640 190 1,03 9,33 1,86 81,15
Ouerika: Benec Kanuman
KOTUPOBKM POCCUICKUX aKLui
3akpeiTye, WamereHue, %
Aonn. ABHb, BONN.  OeHb  Hedens  Mecay 200

Montoc 3onoto v 46,81 0544  -115 -1490 -1435 43,58

Poctenekom - 5,055 - - -639 -1,84 27,79

C6epbaHk v 2630 0145  -523 -331 -993 39576

Ta3npom HedpTb - 4,400 - - =737 21,78 114,63

Ta3npom v 55% 0125  -219 -7,14  -1230 62,17

PocHedhtb A 7510 0,104 1,40 149  -1675 10575
OueHrka: Benec Kanuman

MaeBble MHBeCTULMOHHbIE hoHAbI YK «Benec MeHemkmeHT»

Wamererue cmoumocmu nas, %

CroumocTs cr
YMCTbIX OUMOCTb  MomeHma
acveos, pys. " PYE derb  Mecsy 200 chopmupos, %

BENEC Kanuran -

WaGpanHsie Akuim vV 7630053 77524  -060 250 11211  -693

: YK "Benec

[anHble aHanuTuyeckve matepuansl UK «Benec Kanutany moryT ObITb MCMOMb30BaHbI TONMBKO B MH(OPMALMOHHBIX Liensix. KoMnaHus He AaeT rapaHTuii OTHOCUTENbHO NOMHOTbI NPUBEAEHHOI B HUX
MHEOPMALIKM 1 ee JOCTOBEPHOCTH, @ TakKe He HeceT OTBETCTBEHHOCTM 3a NPAMbIE UNN KOCBEHHbIE y6bITKM OT 1CMONb30BaHNS AaHHbIX MaTepyUanoB He No HadHayYeHuto. [laHHbIN JOKYMEHT He MOXET
paccmaTpuBaTbCA Kak OCHOBaHWEe ANA MOKYNKX UK NpoAaxu TeX UK UHbIX LEHHbIX 6ymar.

Bce npaBa Ha faHHbIi GlonneTeHb npuHaanexar VK «Benec Kanutany. BocnponsseaeHue niunu pacnpoctpaHerie aHanutieckux matepuanos VK «Benec Kanutan» He MOXeT OCYLLECTBASATLCS
6e3 nucbMeHHoro papeluenus Komnarum. © Benec Kanutan 2010 T.
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YpoBHM nogaepxku
“ conpoTuBnexnus niaekca PTC

B3arnapg tpenaepa

nopaepxkka, n. COMpOTUBNEHME, M.
1 1387,11 1452,98
2 1.300,00 1479,96
3 1.200,00 1589,91

MocrnegHwit [eHb HEOEnM Ha POCCUICKMX TOProBbIX Nowagkax —Haxoauncs
MOSHOCTBIO BO BMACTW 3apybeXHOro HOBOCTHOTO ¢hoHa. Tak, € yTpa TOpru HaunHamMCh
cnabono3nTBHBIMKA [BWKEHUSIMU. HO yxe nocne MonygHs HaCTPOEHWS WrPOKOB
KapanHamnbHO M3MEHUTUCh Ha (POHE Y)KeCTOoueHMs Kutaem HOpMbl pe3epBHpOBaHMS
Mo Aeno3uTam 1 Hayana BbIBOAA CPeacTB rochOHA0B 13 PUCKOBAHHBIX aMEePUKAHCKIX
aKTWBOB. BbllweLume B paiioHe Yaca gHs cnabble cTaTaaHHble no eponeiickomy BBI
1 NPOMBILLIIEHHOMY MPOW3BOACTBY MWL NOANUNU Macna B OroHb, CPOBOLMPOBAB
ewe Gonblylo BonHy npogax akumir. OnyOrukoBaHHbIE BO BTOPO MOMOBWHE AHS
CTaTAaHHble Mo pacTyLWM po3HUYHbIM npogaxam B CLUA ganu urpokam nousy ans
ONTUMW3Ma, KOTOPbIA, K COXaneHuo, OKalancs He JONTUM Ha (hOHEe MPEeXHUX
npobnem ctpaH PIG.

Wuoekc PTC 3a ToproByto ceccuto B NATHULY cHu3uncs Ha 2,02% 1 3akpbin Heaento
Ha otmetke  1363,83 nyHkta. Hawbomee  CylLECTBEHHOE  CHUXEHWE
npogemoHcTpupoBanyn akumn OCK ESC (-5,96%), Masnpoma (-3,27%), Cbepbarka
(-31,7%) w Jlykona (-2,48%). B nonoxuTenbHOA 30HE 3aKpPbIMUCL NNLWb aKLum
YpancssisuHgopma (+4,29%).

O6opoT Ha hoHaoBoM pbiHke PTC coctaun 466 MnH 4onn., YTo SBRSIETCS AO0BOMbHO
BbICOKMM MOKa3aTenem [nsi 3TON NMoLaaku, Tem bonee Ans nocneaHero oHs Hedenm.
Hanborblume 0bbembl caenok otMevanuch ¢ akumsmm Cbepbarka (211 mnH gonn.),
Fasnpoma (130 mnu gonn.) u NYKOWNa (43 mnx gonn.).

Hauano Tekywen Hegerv 6yaeT npoxoautb Ha poHe cnabo HeraTMBHOMO BHELUHErO
thoHa. Tak, Ha 3apybexHbIX nnowlaakax Habntopanack CMeLaHHas AMHaMMKa, Chipbe
BbIFMSAMT AOCTaToMHO cnabo, dblovepcl Ha PTC  3akpbinuce B obnactu
BakBopgauum, a npobrnemsl Mpeunn n gpyrux ctpaH PIG no-npexHemy He pagyloT
(buHaHCOBblE  pbIHKKM. Takum oOpasom, kak Obl HW BbIrMsigena  NoruyHow
noBbILaTENbHAs KOPPEKLMS NOCHE NATHUYHOrO, U MO GOMbLUIOMY CYETY, HEAEMNBHOrO
nageHusl, OCHOBaHW ANsl Hee noka He Tak W MHoro. CriegoBaTenbHO, Benwka
BEPOATHOCTb, 4TO TOPrv OyayT NPOXOAUTb MWL C HEBOMbLIONM TEHAEHLMEN K poCTy, a
XOaTb CUMBbHOW AMHaMuKM He cTouT. CerogHs BbIMAYT cTaThaHHble nMo AnoHWM w,
BO3MOXHO, MOSIBATCA HOBOCTU W3 Bptoccens — 3t hakTopbl MOTYT OXMBUTb XOA
TekyLmx Topros. Ho npu atom BnusiHus CLUIA xpaTh He CTOUT — TaM BbIXOAHOW A€Hb.

BeposiTHble ypoBHU NoadepXk1 n conpoTuBneHus uiaekca PTC
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ExepHeBHBMAW 063o00p

lMokaszamenu KomnaHuu
LieHa nocn. caenku,
nonn. 26,475
PbIHOYHas
KanuTanu3auus, MiH. 5002
nonn.
Tukep BANE
PekomeHgaums:

OEPXATb

lMokaszamenu KomnaHuu
LieHa nocn. caenkm,
nonn. 146,00
PbIHOYHas
KanuTanu3auus, MiH. 27 832
nonn.
Tukep GMKN
CnpaBeanuBas
CTOMMOCTb, AONN. 131,40
HepooueHka
(nepeoueHka), % -10,00
PekomeHgaums:

MOKYNATb

HedTb M ras BbawHedTbL

Cucrtema nopaet B ®AC 3asnBneHune Ha nokynky 49% PyccHedTu.

A®K «Cuctemar 12 despans nogana B ®AC 3aserneHue Ha nokynky 4o 49% akuuit KomnaHum
PyccHedTb, cooblumn MHTEpdake o CChINKo Ha HeHa3BaHHLIX WCTOYHWKOB. B Toxe Bpewms,
npeactasuTens CycTeMbl NOATBEPAMA 3TY MHAOPMALMIO.

CTONT HaMOMHWUTb, YTO MHTEPEC K HEKOHTPONbHOW fone B PyccHedTv MposiBnsn OCHOBHOW
Bnageney Cucrembl Bnagummp EBTywenkoB. OH nogyepkuBan, 4to ero KoMnaHws He rotosa
MoKynaTb KOHTPOIbHBINA NaKET 13-3a BbICOKOW AOMNTOBOW Harpy3kn PyccHed T 1 OpueHTupyeTcs B
CBOEM MHTEpece Ha MUHOpUTapHbIA nakeT, Ao 49%. Mo crnosam EBTywWweHKoBa, 3TO NO3BONSET
He KOHconuauposaTb donrM Ha CucTemMe W B TOXE BpeMs, MO3BONMSET PaccyMTbIBaTL Ha
addekTnBHOE B3aumogencTeue u paboty B chepe TOK. Co CBOEM CTOPOHbI, Mbl MOXEM
OTMETMUTb, YTO NpuobpeTeHne CyLieCcTBeHHON aonu B PyccHedtn, nossonmt Cucteme co3path
nnaTopmy A4n1s JanbHENLWero passuTis ceoen busHec eamHuLsl TOK 1 nonyyeHns cuHeprim ot
B3aMMOJENCTBNA AByX akTueoB bawHed™ ¢ ee nepepabotkoil u PyccHedptn. Mbl He
VCKMIoYaeM, YTo B Mocneaylollem Ha Base aTux npeanpusTuil GyaeT cosnaHa ofHa BEPTUKanbHO
VHTErpUpOBaHHas KoMMaHust ¢ JoOblueil MpeBbIUatoLei 25 MITH T U NOTHOCTLIO MOKPbIBAEMON
cobcTBEeHHON nepepaboTkoi, YTO, B CBOK O4epedb, JeNaeT KOMMaHWK B HEKOTOPOM CMbICTe
YHUKansHOM B Poccum, T.K. 0BbIYHO B HaLLen CTpaHe, MOLLHOCTH Mo nepepaboTke Hinke J06bIum
Ha 35-50%. Tekywas ueHa 49% PyccHedhT Hamu oLeHnBaeTes B 3-3,5 Mnpa gonn.

CTouT Takke OTMETWUTb, YTO [aHHbIE BO3MOXHOCTW Yy CuUCTEMBbI MOSBMAMCH MOCME TOrO, Kak
basosbit AnemeHT Onera [lepunacku oTkasancs OT NOKyMku PyccHedTW, U KOMNaHUs BHOBb
nepeLLna k ee npexyemy Bnagenbly Muxauny lN'yuepuesy.

Lmumpudi lllomsaaur
DLyutyagin@veles-capital.ru

LiBeTHaa metannypruvsa Hopunbckum HuKenb

HopHukens B 2009 r. yaBoun noctaBku Hukens B Kutan.

Hopunbckuit Hukenb B 2009 r. yBermuuno obbembl peanusauuu Hukens B Kutae B 2 pasa,
coo6LLmn 3aMecTUTeNb reHanpekTopa komnaum Buktop Cnporuc. Ecnv roBopuTh 0 HUKene, To B
2009 r. Kutait n MHgus, K npuMepy, He YMeHbLUMIM 06beMOB NPON3BOACTBA U [axe HapacTUNy
ero. Tak, kKOMNaHusi HapacTuna obbeMbl noctaBok Hukenst B Kutam ¢ 30 Tbic. T B 2008 1. Ao
60 TbiC. T MeTanna. KomnaHus Takke yBennymnia nocTaBku HUKENS U Ha MHAWACKMIA pbiHOK — 30%
notpebnsemoro Hukens B WMHaun noctaenstoTcs HopHukenem, otmetun Cnporuc. Mo ero
cnosam, B 2010 r. KOMNaHWs MOMbITAETCS COXPaHUTL CBOM MO3WLMM HA 3TUX PbiHKax. Te
LOCTUrHYTble pybexu sBnsoTcs Ans HopHWkens [OCTaTOYHO KOMCOPTHBIMK, W KOMMaHWs
nonbITaeTcs Ux coxpanuTb 1 B 2010 ., NogYEPKHY OH.

KuTanckmin pbiHOK ABNSETCA AOCTATOMHO MEPCMEKTUBHBIM AN MeTannyproB. Tak, Ans Takux
METanmoB Kak antMUHWA, HWKENb Medb, asnatckue pblHKM, B 0COBEHHOCTW Kutalckum u
VIHOWACKMIA, OTKPLIBAKT [OCTATOMHO LUMPOKME BO3MOXHOCTW [Nsi Pa3BUTUSI M pacLUMPEHus
cBoero 6usHeca. Ho npu 3aTOM, HECMOTPS HA MO3UTUBHbIA XapaKTep, CEPbE3HOTO BRMSHUS Ha
OM3HeC KOMMaHUM JaHHAs HOBOCTb MOKa HE OKaXET — 03BYYEHHbIE 0OBEMbI COCTABMAOT OKONO
20% ot obuleit peanu3aumn Hukens. Mpu 3TOM OOXOAbl OT peannu3auun HUKENS COCTaBnseT
OKOMO NONOBUHbI BCEV BbIPYYKM KOMMAHNK,

Cmanucnas ®omeHKo
SFomenko@veles-capital.ru
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Begec Kanuraa ExepHeBHBNUW 06300p

Wroru Topros

LleHa, W uameHeHue, % C Havana rofa 06bem PbiH. Kan., MomeHyuan,
Tukep [Mporkos, gonn. o PexomeHaauus
fonn. fonn. OeHb  Hedens  mecsiy_ c 1 5He. 200 MUH. MaKc.  TOProB, AOM1.  MAH AONJI. %
HedhTb 1 ras

BatwHedTb (n.) - BANEP 14,3500 - - =271 729 457,28 431,48 2,1000 15,1000 47700 - - - NEPXATb
la3npom HethTb - SIBN 4,4000 - - 7,37 -21,78 100,00 114,63 1,9400 6,0000 - 20 862 65,9500 35,23 NEPXATb
HOBAT3K - NVTK 52750 - - 0,48 -14,92 201,43 115,31 1,8700 5,5500 - 16017 8,160 42,75 MNOKYMNATb
PocHedhTb A ROSN 75100 0,1040 1,40 1,49 -16,75 100,27 105,75 2,9700 9,2500 105168 79592 10,3700 38,08 MOKYMNATb
CypryTHederas (1.) - SNGSP 04750 - - 452 9,52 90,00 103,86 0,1750 05320 - - 0,8490 78,74 MNOKYNATb
TatHedTb (n.) - TATNP 2,1000 - - - -22,65 185,71 121,05 0,6800 2,7150 - - 4,0270 91,76 MNOKYMNATb

THK-BP (n.) - tnbpp 1,6600 - - 235 1,60 260,09 245,83 0,3650 1,7700 99600 - 1,7850 753 MOKYMNATb

QHepreTUka

Bauukupaxepro (n.) - BEGYP 11550 - - 12,68 24,86 352,94 355,62 0,4500 0,9900 - - - - -

VpkyTckaHepro IRGZ 0,5050 - - - -12,93 83,64 188,57 0,1590 0,4810 - 2407 - - -

JleHanepro (n.) - LSNGP 0,8575 - - 5,86 12,98 24,28 55,91 0,2300 0,8100 - - - - -

MPCK Cesepo-3anana - MRKZ 0,0070 - - 9,38 -10,83 288,89 300,00 0,0016 0,0086 - 671 0,0028 -60,00 AKKYMYNUPOBATb

MPCK Ypana - MRKU 0,0088 - - -3,85 1,16 194,61 345,29 0,0020 0,0098 - 765 0,0104 18,86 MOKYMNATb

MPCK LleHtpa v Mpueorkbst = MRKP 0,0070 - - 211 530 130,13 167,31 0,0023 0,0078 - 783 0,0063 -9,35 MOKYMNATb

OrK-1 - OGKA 0,0320 - - 19,85 2370 172,34 315,58 0,0075 0,0320 32000 1429 0,0375 17,19 MOKYMNATb

orK-3 - OGKC 0,0472 - - 7,39 -5,03 270,59 455,88 0,0075 0,0700 - 2244 0,0306 -35,24 NPOJABATb

ork-5 OGKE 0,0805 - - -3,01 -0,62 126,76 278,82 0,0200 0,0956 - 2847 0,0951 18,14 MOKYMNATb

Pycluapo ¥V HYDR 0,0391 -0,0004 -1,01 -298 -5,78 87,08 110,22 0,0148 0,044 355300 9580 0,0507 29,67 MOKYMNATb

TrK-2 - TGKB 0,0002 - - - 2,04 -9,09 400,00 0,0000 0,0003 - 373 0,0015 500,00 MOKYMNATb

TrK-3 (Mocawepro) vV  MSNG 01040 00020 189 415  -1149 197,14 316,00 00250 01250 156 000 4134 . . COKPALLATD

TrK-4 (n.) - TGKDP 0,0010 - - - 400,00 132,56 140,96 0,0001 0,0001 - - - - -

TrK-6 - TGKF 0,0004 - - - - 143,33 630,00 0,0000 0,0004 - 680 0,0009 146,58 COKPALLATb

TrK-8 - TGKH - - - - - - - 0,0010 0,0012 - - - - OTO3BAHA

TrK-10

TGKJ 0,9000 - - - -28,00 -47,83 -57,65 1,3500 1,8000 - 792 - - -

TrK-12 (Kysbacarepro) - KZBE 0,008 - - 444 - 24400 40588 00017 0,080 . 608 . . -

TrK-14 TGKN 0,0001 - - - 13,64 8,70 316,67 0,0000 0,0001 - 170 - - -

LiBetHas Metannyprus

BMCK (n.) - bmskp 2,2000 - - - - 10,00 - - - - - - - -

Hopunbckuit Hukenb VvV GMKN 146,00 -2,00 -1,35 0,68 -6,71 122,90 156,14 36,50 171,00 898 383 27832 131,40 -10,00 MNOKYMNATb

CpenHeypanbckuit MM3 - sumz 8275 - - - - -9.32 - 8,000 8,000 - 84 - - -

YdpaneitHukenb - ufal 3,1000 - - - - -48,38 - - - - 83 - - -

Oxypannmkens - unkl 315,00 - - - 2023 57,50 - 90,00 325,00 - 189 - - -

YepHas metannyprus

Espas** A EVR 30,880 1,290 4,36 215 -6,57 -60,15 166,21 6,400 37,900 30174220 10 960 28810 -6,70 TEPXATb

MMK, ao - MAGN 1,0500 - - - 26,13 337,50 3249 0,1500 1,0900 - 1733 1,0800 2,86 MOKYMATb

Cesepcranb - CHMF 11,000 - - 7,84 4,92 292,86 193,33 2,400 12,800 1540000 11085 9,040 -17,82 TEPXATb

Yycosckoit M3 - CHMZ 22,500 - - - 7,14 -25,00 =217 41,000 41,000 - 52 - - -
[iparoLieHHble MeTanmbl

Jlensonoto Inz| 33,000 - - - - -15,38 - 23,000 30,000 - 38 - - -

Montoc 3onoto v PLZL 46,806 -0,544 115 11490 -14,35 101,32 43,58 23,000 59,406 4400 8922 48,670 398 [EPXATb

Memoyruk: PTC (* - NASDAQ; ** - LSE); Ouenka: Benec Kanuman
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Begec Kanuraa ExepHeBHBNUW 06300p

WUroru Topros

LeHa, W usmeHeHue, % C Havana roga Obbem PbIH. Kar., MomeHyuan,
Tukep MportHos, gonn. o PexomeHpaums
fonn. fonn. OeHb  Hedensi  Mecay ¢ 15He. 200 MUH. Makc.  TOProB, 4OMN.  MAH [onn.
YronbHas NPOMBIWNEHHOCTb
BopkyTayronb - voug 64,97 - - - - -37,82 - 50,00 150,00 - 207 - - -
Kys6accpaapesyronb - kzru 0,4500 - - - - 429,41 - 0,0500 0,4500 - 2751 0,4100 -8,89 [EPXATb
OxHbIl Ky3bace - UKUZ 46,000 - - 6,98 22,68 142,17 507,26 5,010 47,500 - 1661 49,050 6,63 MOKYMNATb
TpyGHasi NPOMbIWNEHHOCTb
BeikcyHekuit M3 - Vsmz 122750 - - -0,20 2,29 172,78 391,00 200,00 1259,00 - 2108 1564,92 27,49 MOKYNATb
CuHapckui T3 - SNTZ 65,000 - - - - 490,91 420,00 27,000 50,000 - 409 62,510 -3,83 NEPXATb

TMK - TRMK 4,2500 - - - 41,67 431,25 553,85 0,9000 5,0000 - 3710 3,9200 7,76 COKPALLATb

Tenexommynuxauuu

Bonratenekom (n.) - NNSIP 2,4925 - - -1,09 7,55 441,85 424,74 0,4000 2,8475 - - 2,2893 -8,15 MOKYMNATb

[Jlanbcesib ESPK 3,5000 - - - 8,53 473,77 508,70 0,5600 3,2500 - 416 4,1875 19,64 MOKYNATb

Komctap-OTC - CMST 5,5000 - - - 5,17 -50,00 -50,00 4,0000 4,6000 - 2299 6,4090 16,53 MOKYMNATb

MITC (n.) - MGTSP 12,005 - - - -3,96 4377 39,59 5,900 15,000 - - - - [EPXATb

Pocrenekom - RTKM 5,0550 - - -6,39 -1,84 -38,39 27,79 5,0000 9,7000 - 4206 2,9641 -41,36 NPOMABATb

Ces.-3an. Tenekom SPTL 0,7500 - - 4,90 2,04 257,14 294,74 0,1500 0,7600 - 857 0,5030 -32,93 MOKYMNATb

CubupsTenexom - ENCO 0,0560 - - 1,82 20,95 409,09 477,32 0,0090 0,0588 - 793 0,0379 -32,24 MOKYMNATb

YpancaasbuH(opM vV URSI 0,0281 -0,0004 -1,40 -4,75 4,27 171,50 21573 0,0069 0,0317 56 200 1047 0,0323 15,01 MOKYMNATb

LienTpTenexom - ESMO 0,7500 - - -3,23 66,67 476,92 525,00 0,1000 0,8200 - 1447 0,3072 -59,04 COKPALLATb

0TK

KUBN 0,1325 - - -5,36 39,47 488,89 579,49 0,0170 0,1550 -

IS
®

0,0461 -65,21 [EPXATb

MawuHocTpoenmne

A3 - GAZA 23,250 - - 11,78 1,64 138,46 295,74 4,000 27,800 28250 450 16,500 -29,03 OTO3BAHA

3M3 - ZMZN 2,2500 - - - - -10,89 2857 - - - 310 14510 -35,51 COKPALLATb

KAMA3 - KMAZ 2,4500 - - -2,00 -4,85 206,25 366,67 0,4600 2,6500 - 1733 1,7050 -30,41 NPOJABATb

HeA3 NFAZ 11,050 - - - 1571 226,44 342,00 2,950 11,000 - 89 45,700 313,57 MOKYMNATb

om3 - OMzz 2,7500 - - -0,90 17,02 96,43 450,00 0,5000 2,5000 - 98 6,3200 129,82 NPOJABATb

CunoBble MaLWWHbI - SILM 0,1775 - - -3,01 -11,25 -12,35 -8,62 0,1900 0,2220 - 1546 0,1250 -29,58 NPOJABATb

YA3 - uaza 0,0538 - - - - 13,16 - - - - 218 - - -

nPOMbII.IlﬂeHHOCTI:

AHXepoHMaLl - ange 20,000 - - - - -16,67 - 20,000 20,000 10000 20 79,650 298,25 MOKYMNATb

B3H3 (n.) - bunzp 30,000 - - . - 25,00 - - - - - 60,700 102,33 NOKYNATb

MukpoH - mkro 7,0000 - - - - 100,00 - 2,2500 7,0000 - 76 - - -

CHUTPOHUKC - SITR 0,0318 - - - 4,96 583 583 0,0110 0,0335 - 303 Error: - OTO3BAHA

LleHTpaHeprora3 (n.) - cegzp 495,0 - - - - -1,00 - 500,0 500,0 - - 13964 182,10 MOKYMNATb

OnekTporas (n.) - elgzp 110,00 - - - - -44,02 - - - - - 309,40 181,27 MOKYMNATb
Xumuyeckas NPOMBILWNEHHOCTb

Aummodhoc - ammo 62,05 - - - - 36,37 - 40,00 7825 - 560 332,23 435,43 MOKYMNATb

[loporobys (.) - DGBZP 0418 - - -1,47 -2,05 157,69 23500 0,1700 04750 - - 0,6359 51,86 NEPXATb

Ky#6biwweBasor (n.) - KAZTP 1,5000 - - - - - - - - - - 3,2804 118,69 MOKYMNATb

CunbBUHHT (N.) - silvp 376,00 - - -1,05 -4,81 200,80 - 91,00 407,00 94000 - 809,94 115,41 COKPALLATb

Memoynux: PTC (*- NASDAQ; ** - LSE); Ouyerka: Benec Kanuman
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Begec Kanuraa ExepHeBHBNUW 06300p

WUroru Topros

Llena, W usmeHeHue, % C Hayana roga O6bem PbIH. Kan., TMomeHyuan,

Tukep Mpor+os, gonn. o PekomeHaauus
fonn. ponn. OeHb __Hedens _ mecay _ c 1sHe. 200 MUH. Makc.  TOproB, AOMA. MJH Aonn. %
Po3HnyHas Toprosns
yYm - GUMM 1,7500 - - - 16,67 14,75 40,00 - - - 105 - - MNEPECMOTP
CeabMOil KOHTUHEHT - SCON 8,500 - - -5,56 - 30,77 3878 5,900 10,700 8000 638 - - MNEPECMOTP
MoTpebuTenbckue ToBapbl

Banruka (n.) - PKBAP 33,500 - - - 15,52 204,55 219,05 13,900 30,000 - - - - MNEPECMOTP

Kanuna - KLNA 17,500 - 190,46 233,33 4,500 18,000 - MNEPECMOTP

TpaHcnopt

BocTouhblid TN vopt 50,000 - -30,56 - - - 114,580 129,16 MOKYMNATb

[anbHesoctouHoe MMM - FESH 0,3000 - 14,29 -17,81 345 27,66 0,2000 0,3975 1,0500 250,00 COKPALLATb

Mypmatckuit TM (n.) - mscpp 650,00 - 1171,77 305,00 305,00 - - 979,00 50,62 MOKYMNATb

NOMPP 1,0250 - 0,12 2833 95,24 99,03 0,4000 0,6500 2,7000 163,41 MOKYMNATb

Hosowun (n.)

Banku

C6epbark V  SBER 2,6300 -0,1450 -5,23 3,31 -9,93 25541 395,76 0,3800 3,1060 6592 200 59029 AKKYMYNMPOBATb

CMANUT

CTC Meaua* A CTCM 13,250 0,120 091 0,15 -16,98 -56,13 2,830 18,530 6326 862 2016 453 AKKYMYNIMPOBATb
Obnrase!

ActpaxaHbobnra3 - asog 1,4000 3333 - - - - 6 2,2623 61,59 MOKYNATb

BpsiHckobnras - brog 262,50 -12,35 - 227,00 450,00 - 29 898,53 242,30 MOKYMNATb

-30,51 - - - - 18 1180,29 47575 MOKYMNATb

Bonrorpapo6nras - vigz 205,00

MBaHoBoobnras - ivog 5,1000 2,00 - 4 102,4796 1909,40 MOKYMNATb

o

WpkyTckobnras - irog 400,00 437,07 927 [EPXATb

Kapenra3 - kigz 155,50 1455,00 - - - - 4 333,29 114,33 MOKYNATb

Komuras - kgaz 15,00 -3333 - 17,00 17,00 - 5 49,50 230,00 MOKYMNATb

4359 . : } . 12 851,86 305,65 MOKYMATb

Koctpomaobnras - koog 210,00

KypraHo6nraa - kuog 235,00 370,00 - 7 187,64 -20,16 MOKYMNATb

JleHobnras - leog 5009,5 122,15 - 3% 5916 -88,19 MPOJABATb

Huxeropopobnras - nnog 1,7650

o
©
S

41,20 - 0,6000 1,8200 - 49 1,8965 745 [EPXATb

Omckobnras (n.) - omogp 3,0000 57,14 - - - - - R R -

-36,96 - - - - 56 18743 158,52 [EPXATb

OpeHbyprobnras - orog 7250

Pocrosobnras - rtbg 250,00 -31,03 - 33 1004,03 301,61 MOKYMNATb

Psi3aHbo6nras - 1zog 2,2500 -47,67 - 1 4,3426 93,00 NEPXATb

Caparosobnra3s - srog 9,250 164,29 - 3,800 9,500 - 34 29,840 222,60 MOKYNATb

CwmoneHckobnras - smog 80,00 -23,08 - 50,00 104,00 - 32 218,18 172,73 JNEPXATb

55,56 - -

Craspononbkpaitras (f.) - stkgp 140,00

Teepbobnras - tveo 90,00 40,00 -23,40 - 150,00 150,00 16 248,70 176,34 MOKYMNATb

Yuraobnras - chog 174,80 NEPXATb

Cepaucuble KomnaHum

Tunpocneuras (n.) - gsgzp 489,50 - - - - 103,91 - 350,00 350,00 - - 597063 1119,74 MNOKYMNATb
CnevjraspemcTpoit (n.) - sgrsp 80,000 - - - - -0,62 - - - - - 555,940 594,88 MOKYMNATb
Mpoyee

Crpoiinonukepamuka - spke - - - - - - - - - - - 79,940 - MOKYMNATb

Memoynuk: PTC (*- NASDAQ; ** - LSE); Ouerika: Benec Kanuman
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%BeﬂecKannTaH ExeaHeBHL A 06300p

WUroru Topros

RTS Standard
3akpbiTne,  MameHenve W3menenue, % O6bem mopeos, Yucno
[ONA.  [AeHb, AONM.  QeHb Hedens  mecAy donn. cdenok

l'asnpom A 54003 -0,1892 -3,38 972  -13,15 120 597 012 10 501

MMK - 0,9864 - - 2,75 14,49

HNMK - 2,7852 - - 1,02 -12,07 - -

HopunbCckiit HUKeNb A 146,32 -1,07 -0,72 -0,67 -4,65 22868 772 4975

Montoc 3onoto A 48,009 0,124 -0,26 3,63 -8,49 4604 268 799

CBepbaHk Poccun A 26526 -0,0901 -3,28 -2,83 -6,67 203 379 817 9421

Cesepcrank v 10,6103 -0,3443 -3,14 -3,50 2,62 86 -

CyprytHedbteras (n.) A 04724 -0,0059 -1,23 2,98 -6,74 580 629 133

TpaHcHedTb (n.) - - - - - - - -

YpancasasbuHGopm - 0,0298 0,0012 4,17 1,47 21,22 1790 333 -
OueHka: Benec Kanuman
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Begec Kanuraa ExepHeBHBNUW 06300p

KotupoBku poccumnckux AP B cpaBHeHuu ¢ akumsimu B PTC

Akuuii B
1A0P

Llena nocn. ca. W3am., LUena 1akumm B Lenanocn.ca. AP/ N3m. N3m. B O6bem Topros O6bem Topros

Koa AIP  Kog PTC AP, nonn. nonn. AOP, ponn.  BPTC,ponn. PTC,% AOP,% PTC,% A[P, Teic. gonn. PTC, Tbic. gonn.

Bupxa

Aspodnior AETGGR  AFLT 100 Oparichypr 164,298 4,079 1,643 1,800 - 242 - -

Bonratenekom VLGAY US  NNSI 2 Heto-Viopk 4,000 -2,400 2,000 3,150 - -37,50 - 5
Bonratenekom NZH GR NNSI 2 ®paHkdypT 6,133 0,115 3,067 3,150 - 1,91 - -

Tasnpom OGZD LI GAZP 4 TlonpoH 21,560 0,710 5,390 5,595 -0,04 319 0,02 358 050 282
Tasnpom OGZPYUS  GAZP 4 Hbto-Vopk 21,900 -0,800 5475 5,595 -0,02 -3,52 -0,02 7619 282
Tasnpom GAZGR GAZP 4 OpaHkdypT 21,834 0,571 5458 5,595 -0,02 -2,55 0,02 6643 282

VipkyTckaHepro IKSGY US IRGZ 50 Hoto-Mopk 21,000 - 0,420 0,468 - - - -

VipkyTckaHepro IRKGR IRGZ 50 ®paHkdypT 19,081 -0,752 0,382 0,468 - -379 - 4 -
nyKown LKOD LI LKOH 1 JloHaoH 50,500 -1,000 50,500 51,100 -0,01 1,94 0,01 168 194 51
nyKown LUKOYUS  LKOH 1 Hoto-Mopk 50,600 -1,650 50,600 51,100 -0,01 -3,16 0,01 4546 51
nyKomn LUK GR LKOH 1 OpaHkdypT 50,489 -1,289 50,489 51,100 -0,01 -249 0,01 490 51

Meuen MTL US MTLR 1 Heto-Viopk 23,500 0,040 23,500 21,000 - 017 - 81001 -
Meyen MHSAGR  MTLR 1 OpaHkdypT 22,890 0,123 22,890 21,000 - 0,54 - "7

MTC MBT US MTSS 5 Hbto-Vopk 49,660 0,790 9,932 7,570 - 1,62 - 67 883 -
MTC MKY GR MTSS 5 OpaHkdypT 49,119 1314 9,824 7,570 - 275 - 10

HOBAT3K NVTKLI NVTK 10 TlonpoH 68,100 1,500 6,810 5,460 - 225 - 39200

HTMN NCSP LI NMTP 75 TlonpoH 11,100 0,150 0,148 0,153 - -1,33 - 1046

Cesepoknii TpybHuiisason ~ SVYGR  SVTZ 10 @paHkypT 59,968 0216 5,997 6,500 -0.36

CypryTHederas (n.) SGTPYUS  SNGSP 10 Hoto-Mopk 4,550 -0,150 0,455 0,475 - -3,19 - 107
CypryTHedTeras (n.) SGNV GR SNGSP 10 ®paHkdypt 4,634 0,017 0,463 0,475 - -0,36 - 6

Lym THTGR TZUM 20 OpaHkdypT 38,161 0,137 1,908 2,050 - -0,36 - -

t0Taitp UTARYUS  TMAT 100 Hoto-Mopk 12,500 - 0,125 0,310 - - - -

0Taitp TYVGR TMAT 100 ®paHkdypt 32,710 0,118 0,327 0,310 - -0,36 - -

OueHrka: Benec Kanuman
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'J Beaec Kanuran

CblpbeBble pbIHKK

LleHb! Ha aHeproHocuTenu
3akpbiTve,  V3meHeHve W3meHeHue, % C Havana roga, gonn.
ponn. AeHb, fjonn.  QeHb Hedensi  Mmecsy ¢ 15He. 200 MWH. MaKc.

Brent, nonn./6app. v 7221 -1,28 -1,74 3,26 -7,23 -6,46 62,71 67,68 82,10

WTI, nonn./6app. v 7413 -1,15 -1,53 4,13 -6,93 -6,59 118,16 70,14 83,58

Yronb, gonn./t v 53,50 -0,60 -1,11 -2,82 -4,46 10,54 -2,73 48,40 60,15
OueHka: Benec Kanuman
90 90 Yronb
80 80
70
60 70
50 60
40 50
30 A | | | 0 ‘ ‘ ‘
11/02/09  11/06/09 11/10/09 11/02/10 ‘ ‘ ‘ ‘
WTI Brent Urals 11/02/09 11/06/09 11/10/09 11/02/10
Ll,e|-|b| Ha MeTannbl
3akpbiTie,  VameHeHne U3meHeHue, % C Havana roga, gonn.
fonn. AeHb, oM. QeHb Hedens  Mmecsiy c 14He. 200 MWH. MaKc.

Cepebpo, gonn./yHy v 15,61 -0,13 -0,80 2,31 -16,70 -8,14 15,37 15,08 18,86

Mannagwit, ponn.fyny v 416,04 -4,98 -1,18 3,23 -1,71 1,88 89,79 403,04 463,98

Menb, fonn./t v 681000 -129,00 -1,86 8,44 -9,02 -7,66 99,41 6280,00 7660,00
CauHew, gonn./t A 2134,00 9,00 0,42 10,23  -1395  -1225 87,36 1936,00 2680,00
Liwkk, pon./t v 2170,00  -10,00 -0,46 11,86 -1282 -1523 87,88 1940,00 2718,00
Cranb K, gonn./t - 821,00 - - - -2,84 -0,97 20,03 821,00 845,00

OueHka: Benec Kanuman

1300 30M0T0 1900 MnaTvHa 550 Mannaguin
1200 1700 450
1100 1500
350
1000 1300
900 1100 250
800 | | ! 900 | | | 150 1 | 1
11/02/09 11/06/09 11/10/09 11/02/10 11/02/09 11/06/09 11/10/09 11/02/10 11/02/09 11/06/09 11/10/09 11/02/10
9000 Menb 23000 Hukenb 1000 Cranb
8000 900
7000 18000 800
6000 700
5000 600
4000 13000 500
3000 400 f f f
2000 f f f 8000 - f f { 11/02/09 11/06/09 11/10/09 11/02/10
11/02/09 11/06/09 11/10/09 11/02/10 11/02/09  11/06/09 11/10/09 11/02/10 ——TK Cranb —— XK Cranb
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Begec Kanuraa ExepHeBHBNUW 06300p

MMpOBbIe MHOEKCbI

Poccuinckue WHAEKChbI
3akpbiTne,  WameHeHve W3ameHeHue, % C Hayana roga
Aonn. AeHb, efl. OeHb Hedens  mecAay c 1sHs. 200 MUH. MaKc.

WHpekc MMBB v 1304,86 -24,49 -1,84 -3,75 -9,07 -4,76 89,02 1294,24 1491,36

MSCI Russia v 754,26 -13,39 -1,74 -2,93 -11,56 -5,16 96,41 745,48 875,05
Ouerka: Benec Kanuman

MHAeKCbI Pa3BUTbLIX PbIHKOB
3akpbiTie,  MameHeHne U3meHeHue, % C Hayana roga
fonn. fieHb, eq. OeHb Hedensi mecay, ¢ 15He. 200 MUH. MaKc.

NASDAQ ClIA A 218353 6,12 0,28 1,98 -5,39 3,77 41,63 2100,17 2 326,28

Nikkei 225 Anorns A 10 092,19 128,20 1,29 0,35 -5,99 -4,31 30,98 9867,39  10982,10

>

EX FonnaHaus V. 315,74 -1,06 -0,33 0,22 -6,64 -5,84 27,18 311,53 345,56

DAX Tepmanns v 5500,39 -3,54 -0,06 1,22 -7,76 -7,67 24,79 5433,02 6 094,26

SMI lseituapns A 6 416,20 12,78 0,20 2,42 -2,11 -1,98 25,64 6 240,24 6 666,45

Bloomberg European 500 v 169,01 -0,52 -0,31 1,49 -6,23 -4,90 23,72 165,01 183,32
Ouerka: Benec Kanuman

UHaekcbl pa3BMBaOLWNXCA PbIHKOB

3akpbiTie,  MameHeHne U3meHeHue, % C Hayana roga
fonn. fieHb, eq. OeHb Hedensi mecay, ¢ 1sHe. 200 MUH. MaKc.

EBpona

=
7]
m
=
@

Monbwa A 37 933,01 610,49 1,64 1,15 -7,80 -5,13 60,98 37038,86 4172520

BUX Benrpus A 20 733,44 62,98 0,30 2,52 -8,81 -2,33 76,29 2009537 23 009,66

—
>
N
o
S

W3panns 1067,97 -0,32 -1,35 0,28 70,71 1.050,01 1111,89

Asus n Adpuka

SENSEX Whama - 16 152,59 2,29 -7,75 -7,51 70,64 15651,99  17790,33

JCI WhooHeanss A 2 534,14 26,39 1,05 0,60 -3,75 -0,01 91,19 243184 2689,78
SHCOMP Kutait A 3018,13 32,63 1,09 2,68 -4,87 -7,90 34,25 2 890,02 3306,75
Awmepuka

IBOV Bpaswma v 65854,97  -273,97 -0,41 4,93 -6,44 -3,99 62,60 61341,11  71068,06

IBVC BeHecyanna V56 884,37  -1463,77 -2,51 -1,44 16,14 3,28 61,25 36 143,06 60582,19
Ouerka: Benec Kanuman
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‘ Begaec Kanuran ExepgpHeBHBAW 0630pPp

PackpbiTe nHopmaumm

3asiBneHne aHanuTuKa u noareepxpeHune o CHATUM OTBETCTBEHHOCTU

HacToswwuit oTyeT noaroToBneH aHanutikom (amm) VIK «Benec Kanutany. MpueaeHHble B JaHHOM OTYETE OLIEHKW OTPaXaloT IMYHOE MHEHWe aHanuTuka
(oB). BosHarpaxpeHue aHanMTUKOB He 3aBMCUT, HUKOTAA He 3aBUCENO W He ByaeT 3aBMCeTb OT KOHKPETHbIX PEKOMEHOaLMi UNK OLIEHOK, ykasaHHbIX B
[aHHOM oT4eTe. BosHarpaxaeHue aHanMTMKOB 3aBUCUT OT obLueil addekTnsHocTH GusHeca VK «Benec Kanutan», onpeaensiolieics MHBECTULMOHHOM
BbIrOZOM KNMEHTOB KOMMaHUM, a Takke [OX0AaMM OT UHbIX BUAOB aesTensbHocTv UK «Benec Kanutany.

[aHHbI 0TYeT, NOAroTOBNEHHbIN AHanuTu4eckum ynpaeneHuem VK «Benec Kanutany, ocHoBaH Ha obLienocTynHoi uHdopmauuy. Hactosiwmin 063op
Obin noaroToBNeH HesaBucUMO OT Apyrux nogpasgenenuit UK «Benec Kanutany, u niobble pekoMeHaauum 1 CyxneHusi, NpeacTaBneHHble B AaHHOM
OTHETE, OTPAXKAKOT UCKIIOYUTENBHO TOYKY 3pEHUs aHanuTuka (OB), y4acTBOBABLLMX B HANMcaHWM JaHHoro ob3opa. B cessu ¢ atum, VK «Benec Kanutany
CYMTaET HeoDOXOOMMBLIM 3asBUTb, YTO aHanUTUKM U KomnaHus He HecyT OTBETCTBEHHOCTW 3@ COfepkaHue AaHHoro otveta. AHanutukm WK «Benec
Kanutan» He GepyT Ha cebst OTBETCTBEHHOCTb PErynsipHo 0BHOBNSATL JaHHble, HaXOAsLMECS B AaHHOM OTHETe, a Takke coobLath 060 BCEX N3MEHEHNSIX,
BHOCHMbIX B [JaHHbIi 0630p.

[anHbii aHanuTnueckuii matepuan WK «Benec Kanutan» MoxeT ObITb UCMONMb30BAH TOMBKO B MHGDOPMALMOHHBLIX Liensix. KomnaHus He faeT rapaHTui
OTHOCUTENBHO NOSHOTLI U TOYHOCTW NPUBEAEHHON B 3TOM OTYeTe MHOPMALK 1 ee JOCTOBEPHOCTH, @ TakKe He HeCeT OTBETCTBEHHOCTM 3a NpAMbIe UMK
KOCBEHHbIE YObITKM OT MCMOMNb30BAHWS AaHHbIX MaTepnanos. [JaHHbIA JOKYMEHT HE MOXET CIyXMUTb OCHOBAHWEM [11s1 NOKYMKA UMW MPOAAXM TeX UMK UHbIX
LieHHbIX Bymar, a Takke paccMaTpuBaThes kak odepta co cTopoHbl MK «Benec Kanutany. UK «Benec Kanutany» u (unu) ee fodepHue npeanpusitus, a
Takke CoTpyaHMKN, aupekTopa u aHanuTukn UK «Benec Kanutan» nmetoT npaeo nokynatb v npogasaTth Nobble LieHHble Bymark, ynoMmuHaemble B JaHHOM
ob3ope.

WK «Benec Kanutan» u (unn) ee goyepHue npeanpusTis MOTYT BbICTYNaTb B kayecTBe MapkeT-Melkepa Unn HecTu 0Bs3aTenbCTBa no aHgeppanTuHry
LieHHbIX Bymar KoMnaHui, ynoMUHaeMbIx B HacTosLemM 0630pe, MOryT npoAasaTh UW NOKynaTh WX ANs KIWUEHTOB, a Takke COBEpLUATb MHbIe [EeNCTBUS, He
npoTMBOpeYalLe poccuiickomy 3akoHogatensctsy. MK «Benec Kanutan» w (unu) ee govepHue npegnpustus Takke MOryT ObiTb 3aMHTEpPEcOBaHbl B
BO3MOXHOCTY NPEAOCTABNEHNS KOMMNAHWAM, YIOMSHYTHIM B JaHHOM 0630pe, MHBECTULIMOHHO-0aHKOBCKIX I UHBIX YCAyT.

Bce npasa Ha paHHbit GronneteHs npuHaanexat WK «Benec Kanutan». Bocnpoussefenve w/unu pacnpocTpaHeHue aHammuTUYeckux MaTepuanos
WK «Benec Kanutan» He MoxeT oCyLLeCTBNSTLCA 6€3 nucbMeHHoro paspelueHns Komnanum. © Benec Kanuran 2010 r.

MpuHuMN onpeaeneHns pekoMeHJauun

/HBECTULIMOHHBIE PEKOMEHAALMM BBIHOCATCS UCXOAS U3 OLEHKM AOXOAHOCTEN akumin komnaHuit. OCHOBY Npu pacyeTe OXMHaemMon CTOMMOCTU KOMMaHUN
COCTaBNSeT OLEHKa N0 METOAY AWUCKOHTMPOBAHHbIX AeHEXHbIX NoTokoB (DCF). B HeKoTOpbIX OLeHKax NPUMEHSIETCS OLEHKa N0 METOAY CPaBHUTEMbHBIX
K03 PMLMEHTOB, a Takke cmellaHHas oueHka (Metogy DCF n no metogy cpaBHUTENbHBIX KO3 dULNEHTOB). BCe pekomMeHgaLmn BbICTaBASKOTCH UCXOAS
113 onpeAeneHHoN Hamu CrpaBeanuBoI CTOMMOCTY akLmil B nocneaytowme 12 mecsues.

B HacTosiLee Bpems uHBecTULmMoHHas wkana UK «Benec Kanutan» npefcrasnena cnegytoLm obpasom:
MOKYNATb - cooTBeTCTBYET NOTEHLMANY pocTa akumii B nocnegytowme 12 mecsues Ha 15% u 6onee.
AKKYMYITUPOBATbD - cootBeTCTBYET NOTEHLMany pocTa akuuil B nocnegytowpme 12 mecsues Ha 5-15%.
OEPXATb - cooTBeTCTBYET NOTEHLMANy pocTa (CHKeHUs) akuuii B nocneaytolme 12 mecsues ot -5% ao 5%.
COKPALLATb - cooTBeTCTBYET NOTEHLMANY CHINKEHUS akUuii B nocrneaytolyme 12 mecsues ot 5% Ao 15%.
MPOOABATbD - cooTBeTCTBYET NOTEHLMaINy CHIKEHWS akumin B nocnegytolive 12 mecsues Ha 15% v Gornee.

B HekoTOpbIX Cryyasx BO3MOXHbl OTKMOHEHMS OT yKasaHHbIX BbllE AWana30HOB OLiEHKW, MUCXOL4S U3 KOTOPbIX YCTAHABMMBAKOTCA PEKOMEHAaLuu, 4To
CBS3aHO C BbICOKOM BOMATUNBHOCTLIO HEKOTOPbIX 6ymar B YAaCTHOCTU W PbiHKa B LEeNIOM, a Takke C MHAMBUAYanbHbIMU XapakTepuCTUkamMin Toro Ui MHOro
OMUTEHTA.

[LLnst nonyyeHnst [OMONHUTENbHOM MHGOPMALK 1 pasbsicHeHUN Npockba obpalyaTses B AHanutyeckoe ynpasnenve VK «Benec Kanutany.
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'A Begec Kanuraa ExXxepaHEeBHEBS M

o6300p
AHanumuvyeckoe ynpaeneHue research@veles-capital.ru
Muxaun 3ak UeaH MaHaeHKO UWnbsa ®edomos
HavyanbHuk YnpasneHus HavanbHuk omdena aHanu3sa TenekomMmMyHuKayuu
Cmpameaus doneogo2o phiHka IFedotov@veles-capital.ru
MZak@veles-capital.ru IManaenko@veles-capital.ru
CmaHucnae doMeHKO Mapuna Upknu Onee 3omukos
Memannypeus MawuHocmpoeHue u mpaHcnopm OHepeemuka
SFomenko@veles-capital.ru Mirkly@veles-capital.ru OZotikov@veles-capital.ru
AmMumpul lomsaauH
Hepmb u 2a3s
DLyutyagin@veles-capital.ru
OenapmameHm onepauyull Ha pbIHKe akyul secondtiers@veles-capital.ru
AnekcaHdp AHmunos Uezopb Bonkoe Anekcell Hukozocoe
Pykosodumenb denapmameHma Celinz-mpelidep Celns-mpelidep
AAntipov@veles-capital.ru IVolkov@veles-capital.ru ANikogosov@veles-capital.ru
Amumpui Mepeezydos AHHa Web6eko
Celins-mpeiidep MexOyHapoOHblie npodaxu
DPeregudov@veles-capital.ru AShebeko@veles-capital.ru
YnpaeneHue no pabome ¢ VIP knueHmamu sales@veles-capital.ru
Wpui Maenoe Cepeell BemowkuH
AJupekmop (VIP knueHmbl) KopnopamugHble KnueHmbl
YPavlov@veles-capital.ru SVetoshkin@veles-capital.ru
YnpaeneHue doeepumenbHbiXx onepayul am@veles-capital.ru
BeliweH Ucaes Badum Jlab6ed CmaHucnae Bbpodckul
HavyanbHuk YnpasneHus Paboma ¢ uHeecmopamu NHBEeCMUYUOHHbIE NPOOYyKmMbI
Blsaev@veles-capital.ru VLabed@veles-capital.ru SBrodsky@veles-capital.ru
Poccus, Mocksa, 123610, KpacHonpecHerckas Hab., a. 12, YkpauHa, Kues, 01025,
7 nomvesp, 18 arax B. Xutomupckas yn., 4. 20
Tenedpor: 7 (495) 258 1988 Teriechor: +38 (044) 459 0250
®akc: 7 (495) 258 1989 ®akc: +38 (044) 459 0251

www.veles-capital.ru
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