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ExepgpHeBHBXW 06300Pp

EXeqHeBHbIN 0030p

B3arnapg Tpenaepa

AsnaTckue akuMW pacTyT TpeTuidl AeHb NoApsia Ha XOPOLUMX HOBOCTSIX O
npogaxax aomoB B CLUA. MMo3uTHBHbIE 3KOHOMMYECKME HOBOCTW CHUXAKOT
CTpax npuxoda BTOPOA BOMHbI Kpu3Wca W CTUMYNMPYKT WMHBECTOPOB
BXOWTb B ANMHHbIE NO3NLMK: 3@ BYepaLlHMiA AeHb nHaekc S&P 500 Bbipoc
Ha 1,12%, B FTSE 100 Ha 0,97%.

OCHOBHbIe COObLITUSA

3amectutens MuHuctpa pmHaHcos PO Cepreit Latanos coobumn, yto
MWHEMH He paccMaTpuBaeT BO3MOXHOCTb MOBbILIEHMUS HANOrOBOIA Harpy3ku
Ha YEepHyl0 MeTannyprui, NoCKOMbKy CYMTAIOT 3TO MPEXAEBPEMEHHBIM W
He0BOCHOBAHHbIM.

27 urong 2010 e.

PbIHOYHbIE NOKa3aTenu

OCHOBHbIE WHOUKATOPbI U MHAEKCbI

3akpbite,  Mamexenve usmeHeHue, %
nr. AeHb, NT.

OeHb  Hedens  Mecsy 200

Wnpexc MMBB A 1396,92 16,06 1,16 4,52 3,66 36,03

USD/RUR v 30,30 -0,08 -0,27 -0,89 -2,50 -2,69

NASDAQ Composite A 229643 26,96 1,19 4,47 328 16,81

Nikkei 225 A 9503,66 72,70 0,77 1,01 -2,40 -4,43

MemoyHuk: Bloomberg; OueHka: Benec Kanuman
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CblpbeBble PbIHKK

WameHerne, uameHerue, %

lexa, fonn.
Heva, A nonn.

OeHb  Hedens  Mecsy 200

Brent, gonn./6app. A 7713 025 0,33 3,35 -0,12 10,60

Mannapui, gonn./yHy A 471,75 7,75 1,67 6,07 -1,41 81,09

Hukene, gonn./t A 2072600 44500 219 1066 532 2417
OueHka: Benec Kanuman

KOTUpPOBKM pOCCUICKUX aKLMIA

%

Llena, nonn. onn
Aonn. OeHb  Hedens  Mecsy 200

nykoun A 55,79 074 1,35 6,67 1,70 11,41

CypryTHedpreras A 1,01 0,0268 2,74 9,94 8,99 34,62

Hopunbckuit Hukens A 168,18 197 1,18 5,59 8,67 67,14

MTC

>

8,02 0,0998 1,26 1,75 212 4044

BTB A 0,00266  0,0000512 1,96 4,79 725 117,17

Ouenrka: Benec Kanuman

MaeBble MHBeCTULMOHHbIE hoHAbI YK «Benec MeHepkmeHT»

Wamererue cmoumocmu nasi, %

CronmocTs

T CronmocTs © MoweHma
acvsos pys. PO e weou 200 Gopuos, &
BENEC Kanutan A 9857080 117631 093 -1,71 4355 0,74
YK "Benec

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

Bce npaBa Ha faHHbIit GlonneTeHb npuHaanexar VK «Benec Kanutany. BocnponsseaeHue niunu pacnpoctpaHerie aHanutieckux matepuanos VK «Benec Kanutan» He MOXeT OCYLLECTBASTLCS
6e3 nucbMeHHoro paspeluenus Komnarum. © Benec Kanutan 2010 T.
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YpoBHM nopaepxKu
1 conpoTmBneHus niaekca PTC

Barnap tpenaepa

Moppepxka ConpotuBneHue
1 1373,69 1438,00
2 1.300,00 1452,98
3 129321 1.500,00

AsuaTtckme akuum pacTyT TPeTui LeHb NoLpsA Ha XOPOLMX HOBOCTSIX O Mpogaxax
pgomoB B CLIA. Mo3nTHBHbIE 3KOHOMWYECKME HOBOCTW CHWXAKT CTpax npuxoga
BTOPO/ BOSHbI KPU3MCA M CTUMYNMPYIOT MHBECTOPOB BXOAMTb B ANMHHBIE MO3NLMN:
3a ByepawHuit geHb nHgekc S&P 500 Beipoc Ha 1,12%, B FTSE 100 Ha 0,97%.

Havano ToproBon Hegenu Ha POCCUIACKOM pblHKE aKUWiA BblAanocb CrOKOMHBIM:
060poThl 1 BONATUNBHOCTL ObINK HEBLICOKUMM. B Lienom, peiHOK cnerka nogpactan
BCMes 3a NO3WUTUBHBLIM BHELLHWM hoHOM. Hanomuum, 6bina onybnukosaHa xopoluas
cTatuctuka no Hoeoctpoitkam B CLUA, yto nogaepxano poiHoK. Cpean pocCUMCKMX
Bymar CTOWT BbIZENNTb NPUBMIETMPOBaHHbIE akumn TpaHcHed T n PocHedTn — 0be
Oymarn nopopoxanu. B oTHOweHuM TpaHcHedpTM MOrMMO ObiTb  MO3UTUBHO
BOCTMPUHATO 3asBneHne 0 ToMm, YTo MuHdVMH npegnaraeT npvBaTU3vpoBaTh, B TOM
uucne, n TpaHcHedTs. Bymarn PocHedt, B [OOMNOMHEHWE K MOTEHUMANbHOM
npuBaTU3aLWmM, MOTTU NO3UTUBHO OTPearnpoBaTth Ha onybnMKOBaHHYIO OTYETHOCTb 38
KBapTan v nonyrogue.

WMuoekc PTC 3a peHb nogHsnca Ha 1,28% w 3aBepwun [OeHb Ha OTMeETKe
1467,68 nyHkTa. O6bem Topros coctasmn 430 MnH gonn.

Mol ox1gaem, NpoAcIKEHUS pOCTa Ha POCCUIACKOM (DOHOO0BOM PhIHKE.

OTpaCHeBbIe UHAEKCbI

3akpbiTve,

nr.

usmeHerue, %

JeHb

Hedens  mecay

200

Hedtb n ras
HepreTuka
TenexkoMyHuKauun
MeTtannyprus
MawwHocTpoenve

258746
2908,05
197817
421968
1820,08

1,67
0,59
0,17
2,09
0,93

475 393
2,87 037
0,33 -3,06
7,87 372
242 1,03

30,28
76,42
74,05
64,25
97,54

> > >

®uHaHch 5681,12 1,13 311 3,41 83,44

Memoynuk: Bloomberg; OueHka: Benec Kanuman

BeposiTHble ypoBHU NoadepXk1 n conpoTuBneHus uiaekca PTC
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ExepHeBHBMAW 063o00p

lMokasamenu KomnaHuu

LleHa nocn. caenku,
nonn.

PbIHOYHas
Kanutanu3aaums, MIH.
gonn.

Tukep
CnpaBeanuBas
CTOMMOCTb, AONT.
HepooueHka
(nepeoueHka), %
PexomeHgauus:

YepHaa MeTannyprusa

MuHdMH Bo3paxaeT NPOTMB AONONHUTENBHOTO HaNoroBoro obpeMeHeHNs YepHo
MeTanyprum

B cooteeTcTBUM C MHpopmauuei areHTctBa PBEK, 3amectutens MunucTpa ¢uHaHcoB PO
Ceprenn LWatanoB coobwmn, 4to MuHGWH He paccmaTpuBaeT BO3MOXHOCTb MOBbILIEHMS
HanoroBOM HArpysk/ Ha YepHylo METanmypruto, MOCKOMbKY CHMTAOT 3TO MPEeXOEeBPEMEHHbIM W
HeoBOCHOBaHHbIM.

YunTbiBas sHauuTeNbHOE BNMAHE MuHUCTEPCTBA (OHAHCOB Ha NMPOLIECC MPUHSATUS PeLleHKs O
cnocobax nonomnHeHust GlomkeTa, Mbl NonaraeM, YTO B TeKylleM rogy He 6yayT BBedeHbl
[OMNOJHATENbHbIE MOLUNMHbI Ha MPOAYKLMIO YEPHOI METamyprum.

Alipam Xanukos
AKhalikov@veles-capital.ru
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J Begec Kanuraa ExepHeBHBNUW 06300p

WUroru Topros

Trkep Llexa, WsmeHenue, % 3a rog, 4onn. Bonam., ObbemToproB, PbiH.kan.,  [porHos,  [lomenyuanm,  Pek-
PO Gew,  Hedens  mecay  c1sHe. 200 MitH, Makc. % Aoni. Wi gonn. - ponn. % st
Hed)Tb 1 ras
BawHedhTs Vv BANE 3538 -0,43 1,67 -0,34 50,71 - 10,64 45,75 19,75 175684 6021 - - -
Tasnpom A GAZP 5,34 1,22 374 8,88 -12,88 2,12 4,58 6,79 2,65 252 572755 126 323 10,03 87,97 n

nyKown 91688 411

A LKOH 5579 1,35 6,67 1,70 -0,74 11,41 44,32 66,46 2,10 47 449 92,90 66,53

PocHedb A ROSN 6,79 3,85 11,47 7,27 -19.38 13,10 5,54 9,16 3,83 163 115708 71942 10,37 52,77 n

CypryTHedpreras (n.) A SNGSP 0,445 2,50 3,19 6,16 -7,30 0,232 0,603 9,75 9407 202 3427 0,899 102,03

TatHedTs (n.) A TATNP 236 0,25 2,50 3,26 1,26 327 5,45 151554 349 4,03 70,36

THK-BP (n.) A tnbpp 1,78 0,28 - -2,87 18,33 - 1,23 1,99 2,03 - 799 1,79 0,56 n

JHepreTuka

Wutep PAO ESC IRAO - - - - - - - - - -

TNeHaxepro v LSNG 0,749 0,17 3,71 0,55 -1214 36,93 0,536 1,20 3,55 46998 694

MPCK Bonru A MRKV 000323 0,55 1,39 -1066  -21,17 27,30 0,00164 0,00485 20,69 30843 577

MPCK Cun6upu A MRKS 000925 0,59 575 -16,78 1218 113,04 0,00281 0,0142 1242 17 660 827

MPCK LieHtpa A MRKC 00344 084 5,61 3,06 27,38 108,75 0,011 0,0466 10,40 181949 1452

MPCK tOra ¥ MRKY 000508 -0,96 1,17 7,35 -1536 - 0,00364 0,00819 21,80 19664 253

OrK-2 A OGKB 00514 057 0,64 0,21 7125 136,18 0,0197 0,0672 813 1033671 1682 0,0595 15,81

a

OrK-4 A OGKD 00806 004 2,34 -1,15 51,28 129,89 0,028 0,0891 545 733316 5084 0,0986 22,28

a

OrKk-6 A OGKF 0,0366 1,82 1,72 0,01 51,56 100,77 0,0179 0,0574 5,63 1657 521 1183 0,0294 -19,74 n

TrK-1 A TGKA 0,000599 1,00 0,81 4,24 1093 111,53 0,000255 0,00087 5,46 1282833 2309 - - -

TrK-2 (n.) A TGKBP 0,000273 0,45 -0,94 -5,86 - - 0,000111 0,00065 10,77 9624 5 - - -

TrK-4 A TGKD 0,000421 2,04 1,05 -2,49 10,79 40,77 0,00023 0,000644 3,37 39 868 806 - - -

TrK-5 A TGKE 0,000428 1,23 1,03 -0,97 9,71 42,97 0,000257 0,00071 6,22 28 835 526 - - -

TrK-7 A TGKG 10,0658 546 16,24 33,00 46,28 188,11 0,0222 0,0658 310 885 348 1976 - - -

K9 A TGKI 0,000145 0,44 2,59 2,37 44,81 25,00 0,0000721  0,000216 572 67273 1135 - - -

TrK-11 Vv TGKK 0,000556 -0,72 0,85 -3,62 -6,52 - 0,000251 0,000887 11,01 12848 285 - - -

TrK-13 A TGKM2 0,00349 1,12 4,19 0,74 24,48 164,18 0,00123 0,00445 4,80 59785 555 - - -
®CKEAC A FEES 00112 1,95 0,26 5,50 2,83 48,17 0,00688 0,0137 4,22 5543 318 13763 0,0149 33,55 n

LiseTHas Metannyprus
BMCK - bmsk - - - - - - 0,80 1,50 - - - 459 - -

Hopunbcxkuit Hukenb A GMKN 168,18 1,18 5,59 8,67 18,02 67,14 95,00 200,09 2,83 208 620 081 32060 131,40 -21,87 n

Ypananektpomegb - uelm 4575 - 0,55 -0,54 3,98 - 31,50 61,00 2,91 - 232 - - -

Yens6. uuHkoBbii 3aBop A CHZN 351 1,64 2,86 4,64 3,86 109,47 1,53 4,95 6,19 49 641 190 - - -

*[1- Mokynams, Ak - Akkymynupoeams, [] - lepxams, C - Cokpauwame, [1p - [podasams, [lep - [epecmomp Wemoyruk: PTC, MMBE; Ouenka: Benec Kanumar
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J Begec Kanuraa ExepHeBHBNUW 06300p

WUroru Topros

Tukep Llena, smerenue, % 3a rog, Aonn. Bonam., O6vemTopros, PuiH.kan.,  [porHos,  [Tomenyuan,  Pek-

ponf. OeHb  Hedens  mecsay  C1sHe. 200 MUH. Makc. % fonn. MMH donn. fonn. % s
OneKTpoLHK - ELTZ 20,08 - 27,41 -1,32 -0,86 - 13,09 35,00 8,98 - 28 - - -

YepHan meTannyprus

AwnHckuit M3 A AMEZ 0408 2,98 5,38 279 33,49 - 0,275 0,499 3,04 84979 204 0,75 83,70 n
Meuen A MTLR 2264 8,15 19,96 8,72 35,19 - 13,99 30,11 4,65 5298 101 9426 17,99 -20,55 a

HIMK A NLMK 316 2,58 9,56 18,27 8,01 - 1,48 3,90 4,26 827 999 18934 3,18 0,66 Ak
YensbuHckuin MK A CHMK 22950 1,77 1,77 -820 32,28 - 116,31 329,00 12,81 - 726 - - -

[LparouenHbie MeTannbl

TNexzonoto - Inzl - - - - - - 25,00 50,00 6,27 - - - - -

Monioc 3onoto v PLZL 4655 -0,30 -0,48 -1060  -1216 22,07 36,06 60,79 3,21 8447935 8875 48,67 4,54 I

YronbHas NPOMbILNEHHOCTb

BopkyTayronb - voug 7450 - - -0,66 14,57 - 50,00 75,00 3,60 - 183 - - -
Kysbaccpaspesyronb A kzu 0,356 0,49 326 -9,81 -6,25 - 0,24 0,59 13,70 - 2185 0,41 15,09 n
tOxHbIit Kysbace A UKUZ 4048 4,43 3,36 -1,60 12,45 - 25,00 55,99 4,67 48 358 1462 49,05 21,17 n
Tpy6GHas NPOMBIWNEHHOCTE
BbikcyHckuit M3 - VSMZ  1415,00 - 0,71 0,53 28,64 - 875,00 1625,00 7,07 - 2430 1564,92 10,60 n
Tarmet v TAMZ 0,699 -0,02 -0,92 -18,05 - - 0,648 1,04 - - 356 0,37 -47,10 Mp
ytn3 A CHEP 192 1,16 5,28 15,74 6,43 - 1,30 2,50 5,03 479107 906 2,06 7,40 C
TenexommyHuKaLmun
Bonratenekom ¥ NNSI 317 -0,14 -1,36 -0,48 8,12 165,45 1,17 3,69 4,72 766 622 781 546 72,06 n

[Nlanscasss A ESPK 303 0,65 0,19 -0,12 2,14 72,97 174 3,95 3,16 33835 290 5,23 72,41 n

Komcrap-OTC - CMST 650 - 3,17 2,14 17,72 - 4,49 8,13 7,27 - 2717 6,41 -1,40 n

MITC (n.) A MGTSP 11,16 1,63 -2,62 2,38 -19,18 27,77 9,80 16,29 4,26 46 960 178 - - -

Poctenexom v RTKM 350 0,24 0,44 -7,12 -2992  -31,95 3,10 7,01 4,23 1100 158 2553 2,96 -15,40 Mp

Ces.-3an. Tenekom v SPTL 0,698 -2,05 0,78 0,01 8,19 158,14 0,258 0,838 7,50 501358 615 1,19

CvbupbTenekom A ENCO 00609 029 0,85 -0,03 3538 183,83 0,0192 0,0693 6,55 190 849 732 0,10 64,15 n

YparcasabuHpopm A URSI 00337 025 4,12 2,08 31,01 130,91 0,013 0,0404 6,78 1710273 1090 0,06

LenTprenekom v ESMO 0725 -1,01 -1,29 -4,05 20,76 - 0,315 0,846 7,26 601015 1143 1,26 73,90 n

0TK A KUBN 0,147 1,04 0,73 -3,21 2260 302,80 0,0372 0,167 9,87 14617 436 0,25 69,93 n

MawwuHocTpoerue

A3 vV GAZA 2468 4,60 -1257  -10,65 -1,77 - 17,20 38,50 7,31 96 277 457 - - -

3m3 - ZMZN - - - - - - - - - - - 0,792 - Mp

KAMA3 v KMAZ 216 -0,05 1,57 4,35 1341 112,20 0,937 2,72 552 31896 1531 1,71

HMO CatypH - sar 00163 - 833 -0,91 -16,67 - 0,014 0,0225 3,35 - 65 - - -

*[1- Mokynams, Akk - Akkymynupoeams, [] - [lepxams, C - Cokpawame, [1p - [podasams, [lep - [epecmomp Wemoynuk: PTC, MMBE; Ouenka: Benec Kanumar
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J Begec Kanuraa ExepHeBHBNUW 06300p

WUroru Topros

Tukep LleHa, UameHerue, % 3a rog, 4onn. Bonmam., O6bemToproB, PbiH.kan.,  [porHos,  [lomeHuyuanm,  Pek-

Aonn. OeHb  Hedens  mecay  C17He. 200 MUH. MaKe. % Aon. MITH AONA. AonA. % s
PKK "OHeprus" A RKKE 36203 045 0,71 -0,63 1585 102,71 170,23 402,19 3,31 7965 407 - - -
Conepc A SVAV 1495 2,05 2,33 5,09 5,81 93,93 749 20,46 317 389 853 512 19,84 32,74 n
YA3 (n.) - uazap 0,0565 - - -1,74 61,43 - 0,03 0,061 4,43 - 24 - - -

CMU U UT
PBK A RBCI 1,12 1,08 0,26 -7,60 -31,34 6,52 0,971 1,82 3,80 828776 156 - - -
NpoMbiwneHHocTb

ArxepoHmalLl - ange 17,30 - - - - - 15,00 22,50 - - 17 - - -
B3H3 (n.) - bunzp - - - - - - - - - - - - - -
MukpoH ¥ mkro 475 -3,50 -3,50 -2,51 -26,88 - 4,00 7,50 3,86 - 52 - - -

CUTpOHMKC - SITR - - - - - - - - - - - - - -

KuMuyecKas NPOMBIWNEHHOCTL
AkpoH A AKRN 26,66 1,34 4,25 2,46 -10,31 8,39 23,37 39,46 3,15 314615 1271 - - -

[Loporobyx A DGBZ 049 1,13 -0,05 -6,69 15,39 - 0,333 0,709 7,17 80762 354 - - -

KyitBbiwesasot - KAZT - - - - - - - - - - - - R -

CwnbBMHMT (1) A sivp 38600 0,39 2,12 -1,53 2,66 - 310,00 421,50 3,83 - 1007 - - -

Po3Hu4Has Toprosns

-
=
'
'

Ym A GUMM 127 1,56 1,55 2,24 -15,55 1,62 1,81 329

Ce/1bMOIt KOHTUHEHT A SCON 905 082 3,26 12,28 52,12 28,55 595 9,85 4,20 43220 679

MoTpeGutensckue ToBapbI

Bantika (n.) A PKBAP 29,56 1,84 1,73 3,30 11,73 47,93 18,72 35,67 319 33137 364 - - -

KanuHa v KLNA 19,02 -0,32 -2,03 519 8,70 73,36 10,80 25,84 4,11 27905 186 - - -
Tpancnopt
[NlansHeBocTouHoe MIM A FESH 0431 3,21 11,49 17,82 18,12 - 0,21 0,513 7,51 222 866 1272 - - -
Hosoceuiickuin TN A NMTP 0,146 2,29 2,14 0,74 -8,67 -6,54 0,136 0,20 4,23 97 447 2814 0,09 -3841 Mp
Mpumopckoe MM A PRIM 0,169 0,22 -2,00 -11,22 -7,50 - 0,15 0,228 6,97 3750 134 - - -
Banku
BTB A VTBR-3 0,00266 1,96 4,79 7,25 1330 117,17 0,00119 0,00295 4,20 42091714 27852 - - -
Cbepbank (n.) A SBERP 192 2,06 3,22 3,95 -1929 12326 0,801 2,50 10,61 66 758 513 1917 - - -
O6nrasbl
BpsiHckobnras - brog 247,50 - - 7,84 2,06 - 200,00 430,00 4,99 - 27 - - -

BopoHexobnras - vogz 2,98 - - -1,65 -15,00 - 2,55 3,70 3,95 - 66 - - -

Tuneukobnras - Ipog - - - - - - - - - - - - . -

OpeHbypro6nras - orog - - - - - - - - - - - - - -

Poctoo6nras (. - rtbgp - - - - - - - - - - - - - -
CmoneHckobnras - smog 77,50 - - - -3,13 - 63,50 89,00 3,62 - 31 - - -
CepBUCHBIE KOMNaHUM
Tunpocneyras - gsgz 760,00 - 4,47 4,47 -20,00 - 655,00 1000,00 371 - 27 - - -
*[1- Mokynams, Ak - Akkymynupoeame, [] - lepxams, C - Cokpawame, [1p - [podasams, [lep - [lepecmomp Wemoyruk: PTC, MMBE; Ouenka: Benec Kanumar
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J Begec Kanuraa ExepHeBHBNUW 06300p

KotupoBku poccumckux A[IP B cpaBHeHuM ¢ akumsimm B Poccum

Axumi B 1 Liena nocn. ca. Wam., Lleva 1akwmB  Lenanocn.co.8  AOP/  Maw. AOP, Maw.B  OBbem topro AP, Obbem Topros

Kon ARP Kon PTC AOP Bupxa AP, fonn. nonn. AP, nonn. Poccuu, ponn. PTC, % % Poceun, % ThIC. ONN. Poc., Tbic. fonn.
X5 Retail Group A FIVEL FIVE 0,25 ToHpoH 37,26 0,01 149,04 - - 0,03 - 4087 -
A®K Cuctema - JSFCFUS AFKS 20 Hoto-Mopk - - - 0,872 - - 2,22 - 721
AOK Cuctema v KO71GR AFKS 20 OpankdypT 2417 0,121 1.21 0,872 38,53 -0,50 2,22 6 721
A®K Cucrema A SSALI AFKS 20 JloHpoH 25,31 0,61 127 0872 45,10 247 222 2702 1
Bumm-Bunnb-flaHn v WBDUS WBDF 0,25 Heto-Mopk 20,32 0,03 81,28 48,58 67,32 0,15 -0,16 3610 49
Bumm-Bunne-flann v  WBPAGR WBDF 0,25 OpankdypT 19,96 -0,0132 79,82 48,58 64,32 -0,07 -0,16 - 49

BTB A VTBRL VTBR 2000 Tonpon 535 0,07 0,00268 - - 1,33 - 13 565 -

BTB A KYM1 GR VTBR 2000 Oparkdypt 5,19 0,076 0,00259 - - 1,49 - 20 -
Tasnpom A GAZGR GAZP 4 paHkdypT 21,31 0,201 5,33 534 0,14 0,95 1,22 1198 252573
Tasnpom A 0GZDLI GAZP 4 Tonpon 21,39 0,24 5,35 5,34 0,21 1,13 1,22 124 335 252573
Tasnpom A OGZPYUS GAZP 4 Hbto-lopk 21,50 0,15 5,38 5,34 0,73 0,70 1,22 1412 252573

Espas - EVRUS - 0,333333333  Hbto-Mopk - - - - - - - - -
Espas A EVRLI - 0,333333333  JloHaoH 27,40 0,76 82,20 - - 2,85 - 18 596 -

Komctap-OTC A CMST LI CMST 1 Jlonpon 6,39 0,04 6,39 6,50 -1,69 0,63 - 8985 -
nyKonn A LKODLI LKOH 1 TNoHpoH 55,80 0,60 55,80 55,79 0,03 1,09 1,35 86 625 91688
nykounn A LUKGR LKOH 1 OpankdypT 55,64 0,749 55,64 55,79 -0,26 1,37 1,35 331 91688
nyKonn A LUKOYUS LKOH 1 Hbto-lopk 56,11 0,61 56,11 55,79 0,58 1,10 1,35 111 91688

MartwToropck A MHQ GR MAGN 13 Opankdypt 10,09 0,218 0,776 0,791 -1,82 2,21 1,63 - 2481

MMK A MMK LI MAGN 13 TNoHpoH 10,33 0,18 0,795 0,791 0,48 1,77 1,63 1410 2481

MTC A MKYGR MTSS 2 paHkdypT 22,03 0,601 11,01 8,02 37,30 2,80 1,26 - 6584
MTC A MBTUS MTSS 2 Hbto-Vlopk 22,30 0,37 11,15 8,02 39,00 1,69 1,26 38269 6584
HIMK A N7MG GR NLMK 10 ®paHkdypT 31,70 1,02 317 3,16 0,34 333 2,58 1" 828
HIMK A NLMK LI NLMK 10 ToHpoH 32,11 0,81 3,21 3,16 1,64 2,59 2,58 2769 828

Hosoceuitckuia TN A NCSPLI NMTP 75 ToxaoH 11,00 0,23 0,147 0,146 0,37 2,14 2,29 1005 97

OrK-2 - 0GK2 L OGKB 100 JloHaoH 514 0,0514 0,0514 0,05 0,51 1034

Monoc 3onoto v Pzl U PLZL 05 Jlonpon 25,65 -1,06 51,30 46,55 10,19 -3,93 -0,30 15501 8448
Montoc 3onoto v P6J2 GR PLZL 05 ®paHkdypT 25,07 -1,01 50,15 46,55 7,72 -3,88 -0,30 42 8448

Pocrenexom A RTLGR RTKM 6 OpankdypT 20,79 0,227 3,46 3,50 -1,12 1,11 -0,24 58 1100
Pocrenekom A RKMDLI RTKM 6 JIoHaoH 21,16 0,20 3,53 3,50 0,65 0,95 -0,24 45 1100
Pocrenekom - ROS US RTKM 6 Hblo-l?lopx - - - 3,50 - - -0,24 - 1100

Pycluppo A HYDR LI HYDR 100 JloHzoH 5,30 0,05 0,053 0,0526 0,77 0,95 1,27 12 247 27598

Memoyruk: Bloomberg; Ouerra: Benec Kanuman
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KotupoBku poccumckux ALIP B cpaBHeHUu ¢ akumsamu B Poccum

Axumi B 1 Liena nocn. ca. Wam., Lleva 1akuyms  LUewanocn.co.8  AOP/  Wawm.AOP, Waw.B  OBbewm topro AP,  Obbem Topros
Kon AP Kon PTC P Bupxa AP, nonn. nonn. AP, nonn. Poccuu, gonn. PTC, % % Poccuu, % ThiC. gonn. Poc., Tbic. gonn.
Cesepckuii TpyBHbI 3aBos, A SVY GR SV1Z 10 DpaHkdypT 64,96 0,71 6,50 - - 1,11 - - -

CUTPOHUKC - SITR LI SITR 50 JIoHzoH 0,90 - 0,018 - - - - - -
CUTpOHUKC - SITR LI SITR 50 JloHaoH 0,90 - 0,018 - - - - - -
CypryTHedhTeras A SGTZYUS SNGS 10 Hbto-Mopk 9,95 0,09 0,995 1,01 -1,00 091 2,74 1417 37453
CypryTHechteras A SGGDLI SNGS 10 ToHpoH 10,06 0,26 1,01 1,01 0,10 2,65 2,74 15348 37453
CypryTHedbTeras A SGNGR SNGS 10 bpaHkdypT 9,93 0,306 0,993 1,01 1,24 3,18 2,74 267 37453

TaTHedTb A TTFBGR TATN 6 paHkdypT 31,06 0,397 5,18 4,80 7,78 1,30 0,42 37 3858
TatHedTb A ATADLI TATN 6 Tonpon 31,27 0,37 5,21 4,80 8,50 1,20 0,42 4348 3858

Ypankanuit A URKA LI URKA 5 ToHpoH 20,42 0,11 4,08 4,05 0,88 0,54 0,27 18934 3744

Ypankanuit A M6B1 GR URKA 5 OpaHkdypT 20,09 0,123 4,02 4,05 0,74 0,62 0,27 46 3744
®apmcraHaapT VvV PHST LI PHST 0,25 JloHzoH 26,12 -0,26 104,48 - - -0,99 - 843 -
dapmcTaHaapt v GO12 GR PHST 0,25 DpaHkdypT 26,28 -0,0533 105,11 - - -0,20 - - -
107K A KUEGR KUBN 50 OparkdypT 728 0,0795 0,146 0,147 -1,09 1,11 1,04 - 15
10TK - STJSYUS KUBN 50 Hoto-Mopk - - - 0,147 - - 1,04 - 15

MemoyHuk: Bloomberg; Ouenka: Benec Kanuman
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CblpbeBble pbIHKK
LleHbI Ha dHEepProHocuTenun

0
uameHeHue, % 3aron

Llena, gonn.

0OeHb Hedens mecsy ¢ 1sHe. 200 MWH. Makc.

Brent, gonn./6app. A 7713 0,33 3,35 0,12 -0,09 10,60 64,30 88,45

WTI, nonn./6app. A 78,98 0,32 3,19 0,47 -0,48 18,68 63,35 86,84

Yronb OHepr. ABcTpanus, Aonn./T. - 88,00 - - - - 16,02 66,85 88,00

Wcmouruk: Bloomberg; Ouetka: Benec Kanuman
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LleHbl Ha meTannbl

ExepgpHeBHBXW 06300Pp

3MeHeHue, %
Lieva, gonn. uameHeHue, % 3aron
0OeHb Hedens mecsy ¢ 1sHe. 200 MWH. Makc.
Cepebpo, ponn./yHy, A 18,17 0,30 3,30 -4,82 7,55 30,64 13,31 19,54
Mannagui, gonn./yHy A 471,75 1,67 6,07 -1,41 15,75 81,09 254,50 566,25
Megp, nonn./t A 7126,00 1,68 9,72 5,68 -2,94 29,14 5406,50 7 960,25
CauHeL, ponn./t A 1993,50 1,81 13,59 11,26 -17,01 15,63 1529,00 2652,75
Linnk, gonn./t A 1925,75 2,48 8,10 4,58 -23,85 15,42 1596,50 2 686,25
Cranb XK, gonn./t A 766,00 0,39 1,59 -5,43 -7,60 1,46 699,00 908,00
Memoynuk: Bloomberg; Ouenka: Benec Kanuman
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MupoBble UHAEKCHI

Poccuitckne nHaekcesbl

3akpbiTne,  MameHeHne usmeHeHue, % 3aron
nr. [ieHb, NT.

OeHb  Hedens  mecsy ¢ 1sHe. 200 MUH. Makc.

WHnekc MMBB A 1396,92 16,06 1,16 4,52 3,66 1,96 36,03 986,80 1530,93

NemoyHuk: PTC, MMBB; Ouetka: Benec Kanuman

MHaekcb! Pa3BUTbIX PbIHKOB

3akpbiTe,  M3meHenve usmeHeHue, % 3aron
nr. I€Hb, NT.

OeHb  Hedens  mecsy ¢ 1sHe. 200 MUH. MakKc.

NASDAQ Composite CLUA A 229643 26,96 1,19 4,47 3,28 1,20 16,81 1930,84 2530,15

Nikkei 225 Anonma A 9 503,66 72,70 0,77 1,01 -2,40 -9,89 -4,43 908152  11339,30

Amsterdam Exchange Hupepnanab! A 337,82 0,68 0,20 4,91 3,63 0,74 22,33 274,24 357,43

DAX epmaHus A 6194,21 27,87 0,45 3,08 2,04 3,97 18,45 5174,74 6332,10

Swiss Market Lliseiapus v 6 199,46 -1,79 -0,03 0,70 -1,21 -5,29 7,61 5762,80 6 967,56

MUemouHuk: Bloomberg; Ouetka: Benec Kanuman

UHpekcbl pa3BMBalOLNXCA PbIHKOB

3akpbiTe,  M3meHenve usmeHeHue, % 3aron
nt. I€Hb, M.

OeHp  Hedens  mecay — c1sHs. 200 MWH. Makc.

EBpona
WSE WIG Monblwa A 4271397 421,90 1,00 4,02 579 6,82 25,64 33632,25 44 078,65
Budapest Stock Exchange BeHrpust A 22 200,63 257,76 1,17 1,64 6,51 4,59 33,73 16 481,39 25 322,96
Tel Aviv 100 W3paunb v 1031,49 -1,28 -0,12 1,51 1,14 -3,14 17,48 857,79 1160,95
Asus n Adpuka
Hang Seng TOHKOHT A 20 839,91 24,58 0,12 373 0,72 -4,72 4,29 1898550  22943,98

JSE Africa all Shr OAP A 28 499,00 74,83 0,26 4,28 4,55 3,01 19,02 23589,29  29565,10

KOSPI tOxHas Kopest A 1769,07 11,01 0,63 2,14 2,27 513 17,73 1524,05 1769,07

Amepuka

Brasil Bovespa STock Bpasunus A 66 443,26 120,27 0,18 4,97 2,50 -3,13 22,01 53734,53 7178478

Venesuella Stock Market BeHecyana - 64 399,36 - 0,00 0,76 -1,12 16,93 41,08 45702,10 66 061,10
UemouHuk: Bloomberg; Ouerka: Benec Kanuman
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PackpbiTe nHpopmaumm

3asiBneHne aHanuTuKa u noareepxpeHne o CHATUM OTBETCTBEHHOCTU

HacToswwuit oTyeT NoaroToBneH aHanutikoM (amm) VIK «Benec Kanutany. MpueaeHHble B JaHHOM OTYETE OLIEHKN OTPaXaloT IMYHOE MHEHUe aHanuTuka
(oB). BosHarpaxpeHue aHanMTUKOB He 3aBMCUT, HUKOTAA He 3aBUCENO W He ByaeT 3aBMCEeTb OT KOHKPETHbIX PEKOMEHOaLMi UMK OLIEHOK, ykasaHHbIX B
[aHHOM oT4eTe. BosHarpaxaeHue aHanMTMKOB 3aBUCUT OT obLueil addekTusHocTH GusHeca VK «Benec Kanutan», onpeaensioeics MHBECTULMOHHOM
BbIrOAOM KNMEHTOB KOMMaHUK, a Takke [OX0AaMM OT MHbIX BUAOB aesTensbHocTv UK «Benec Kanutany.

[aHHbI 0TYeT, NOAroTOBNEHHbIN AHanuTudeckuM ynpaeneHuem VK «Benec Kanutany, ocHoBaH Ha obLienocTynHoi uHdopmauuy. Hactoswmin 063op
Obin noaroToBNeH HesaBucUMO OT Apyrux nogpasgenenuit UK «Benec Kanutany, u nmiobble pekoMeHaauum 1 CyXoeHusi, NpeacTaBneHHble B AaHHOM
OTHETE, OTPAXKAKOT UCKIIOYUTENBHO TOYKY 3pEHUst aHanuTuka (OB), y4acTBOBABLLMX B HANMcaHWM JaHHoro o63opa. B cessu ¢ atum, VK «Benec Kanutany
CYMTaeT HeoDOXOOWMBIM 3asBUTb, YTO aHanUTUKM U KomnaHus He HecyT OTBETCTBEHHOCTW 3a CofepkaHue AaHHoro otyeta. AHanutukm WK «Benec
Kanutan» He GepyT Ha cebsi OTBETCTBEHHOCTb PerynsipHo 0BHOBNSATL JaHHble, HAXoAsLMECS B AaHHOM OTHETe, a Takke coobLyath 060 BCEX N3MEHEHNSIX,
BHOCUMbIX B [JaHHbIi 0630p.

[anHbii aHanuTnueckuii matepuan WK «Benec Kanutan» MoxeT ObITb UCMONMb30BAH TOMBKO B MHGDOPMALMOHHBLIX Liensix. KomnaHus He [aeT rapaHTui
OTHOCUTENBHO NOSHOTLI U TOYHOCTU NPUBEAEHHON B 3TOM OTYeTe MHOPMALMK 1 ee JOCTOBEPHOCTU, @ TakKe He HeCeT OTBETCTBEHHOCTM 3a NpsAMbIE UMK
KOCBEHHbIE YObITKM OT MCMOMNb30BaAHWS AaHHbIX MaTepuanos. [laHHbIA JOKYMEHT HE MOXET CIyXMUTb OCHOBAHWEM L1151 NOKYMKA UMW MPOAAXM TeX UMK UHbIX
LieHHbIX Bymar, a Takke paccMaTpuBaThes kak odepta co ctopoHbl VK «Benec Kanutan». UK «Benec Kanutany» u (unu) ee fodepHue npeanpusitus, a
Takke CoTpyaHMKN, anpekTopa u aHanuTukn WK «Benec Kanutan» nmetoT npaeo nokynatb 1 npogasath NMtobble LieHHble Bymark, ynoMmuHaeMble B JaHHOM
ob3ope.

WK «Benec Kanutany» u (unn) ee goyepHue npeanpusTis MOTYT BbICTYNaTb B kauyecTBe MapkeT-Melkepa Unn HecTu 0B6s3aTenbCTBa no aHgeppanTuHry
LieHHbIX Bymar KoMnaHuii, ynoMUHaeMbIxX B HacTosLemM 0630pe, MOryT npoaasaTh UK NOKynaTh WX ANS KNWMEHTOB, a Takke COBEpLUATb MHble JENCTBUS, He
npoTMBOpeYalLmne poccuiickomy 3akoHogatensctey. MK «Benec Kanutan» w (unu) ee govepHue npegnpusitus Takke MOryT ObiTb 3aMHTEpPEcOBaHbl B
BO3MOXHOCTY NPEAOCTABNEHNS KOMMNAHWAM, YIOMSAHYTHIM B JaHHOM 0630pe, MHBECTULIMOHHO-0aHKOBCKIX I UHBIX YCAyT.

Bce npasa Ha paHHbiit GronneteHs npuHaanexat WK «Benec Kanutan». BocnpoussegeHve w/unu pacnpocTpaHeHWe aHamuTUYeckux MaTepuarnos
WK «Benec Kanutan» He MoxeT oCyLLeCTBNSTLCA 6€3 nucbMeHHoro paspelueHns Komnanumn. © Benec Kanuran 2010 r.

MpuHUMN onpepeneHns pekoMeHJauun

/HBECTULIMOHHBIE PEKOMEHAALMM BBIHOCATCS UCXOAS U3 OLEHKM AOXOAHOCTEN akumin komnaHuit. OCHOBY Npu pacyeTe OXMHaemMon CTOMMOCTU KOMMaHUN
COCTaBNSET OLEHKa N0 METOAY AWNCKOHTMPOBAHHbLIX AeHEXHbIX NoTokoB (DCF). B HEKOTOpbLIX OLeHKax NPUMEHSIETCS OLEHKa N0 METOAY CPaBHUTEMbHBIX
K03 PULMEHTOB, a Takke cmellaHHas oueHka (metogy DCF n no metogy cpaBHUTENbHBIX KOIPdULNEHTOB). BCe pekomMeHgaLmn BbICTaBASKOTCSH UCXOAS
113 OnpeAeneHHoN Hamu CrpaBeanuBOI CTOMMOCTY akUuil B nocneaytowme 12 mecsues.

B HacTosiLee Bpems nHBecTULmoHHas wkana UK «Benec Kanutan» npefcrasnena cnegytoLm obpasom:
MOKYMATb - cooTBeTCTBYET NOTEHLMany pocTa akuui B nocneayolme 12 mecsues Ha 15% v Gonee.
AKKYMYITUPOBATbD - cootBeTCTBYET NOTEHLMany pocTa akuuil B nocnegytowpme 12 mecaues Ha 5-15%.
OEPXATb - cooTBeTCTBYET NOTEHLMANy pocTa (CHKeHUs) akuuii B nocneaytolme 12 mecsues ot -5% a0 5%.
COKPALLATb - cooTBeTCTBYET NOTEHLMANY CHINKEHUS akUuii B nocnegytolyme 12 mecsues ot 5% Ao 15%.
MPOOABATbD - cooTBeTCTBYET NOTEHLMaINy CHIKEHWS akumii B nocnegytolive 12 mecsues Ha 15% u Gonee.

B HekoTOpbIX Cryyasx BO3MOXHbl OTKMOHEHMS OT yKasdaHHbIX BbllUE AWana30HOB OLEHKW, UCXOLS U3 KOTOPbIX YCTAHABMMBAKOTCA PEKOMEHAaLuMu, 4To
CBS3aHO C BbICOKOM BOMATUNBHOCTLIO HEKOTOPbIX 6ymar B YAaCTHOCTU U PblHKa B LEeNIOM, a Takke C MHAMBNAYanbHbIMU XapakTepuCTUKaMn Toro Ui MHOro
OMUTEHTA.

[Lnst nonyyeHnst [OMOSHUTENbHOM MHGOPMALMK 1 pasbsicHEHUN Npockba obpalyaTses B AHanutyeckoe ynpasnenve VK «Benec Kanutany.
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AHanumuyeckoe ynpaeneHue research@veles-capital.ru
WeaH MaHaeHKO Unbsas ®edomoe KpaeyeHko Opul

HavanbHUK ynpaeneHus aHanusa HavanbHuk ynpaeneHus aHanusa baHkoeckul cekmop

0onzoso020 pbiHka pblHKa aKkyul, TeneKoOMMyHuUKayuu YKravchenko@veles-capital.ru
IManaenko@veles-capital.ru IFedotov@veles-capital.ru

Alipam Xanukos Anekcel MapmbsaHos

Memannypeus OnekmpoaHepeemuka

AKhalikov@veles-capital.ru AMartyanov@veles-capital.ru

Henapmamenm onepauull Ha pbIHKe akyul secondtiers@veles-capital.ru
AnekcaHdp AHmunoe Ueopb Bonkoe Anekcel Hukoezocos
Pykosodumenb 0OenapmameHma Celns-mpeidep Celns-mpetidep
AAntipov@veles-capital.ru IVolkov@veles-capital.ru ANikogosov@veles-capital.ru
Amumpui Mepeeydoe AHHa Web6eko

Celns-mpeldep MexdyHapoOHble npodaxu

DPeregudov@veles-capital.ru AShebeko@veles-capital.ru

YnpaeneHue no pabome ¢ VIP knueHmamu sales@veles-capital.ru
KWpui Maenoe Cepeell BemowkuH

AJupekmop (VIP knueHmbl) KopnopamugHble KnueHmbl

YPavlov@veles-capital.ru SVetoshkin@veles-capital.ru

YnpaeneHue doeepumenbHbiXx onepayull am@veles-capital.ru
beillweH Ucaee Badum Jla6ed CmaHucnae bpodckul
HavanbHuk YnpaseneHus Paboma ¢ uHeecmopamu MHeecmuyuoHHbIe Nnpodykmbl
Blsaev@veles-capital.ru VLabed@veles-capital.ru SBrodsky@veles-capital.ru

Poccus, Mockea, 123610, KpacHonpecHeHckas Hab., A. 12, YkpauHa, Kues, 01025,

7 nomvesn, 18 arax B. XXuTomnpckast yn., . 20

Tenedpori: 7 (495) 258 1988 Tenechor: +38 (044) 459 0250

Gakc: 7 (495) 258 1989 ®aKc: +38 (044) 459 0251

www.veles-capital.ru
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