'J Beaec Kanuran

ExepgHeBHBUW 06300pPp

EXegHeBHbIN 0030p

Barnap Tpenpgepa

Ha dhoHe BbixoaHbIx B EBpone u CLUA TOpr Ha poOCCUACKOM PbIHKE aKLil
MPOXOANIN HECKOMNbKO CkyyHO. CepbesHbix konebaHuii Gombluyt YacTb
TOProBOJ CECCUM Ha pbiHKE HE OTMevanoch. Mexay Tem, B LienoMm, BEKTop
pasBuUTMS HocWUN crnabo MosuTMBHLIM xapakTep. CepbesHoe OXMBMEHWe
Hauarnock nocne 17.30 Mck, nocne nosBneHus UHopMaLmm o cHnkeHun LIB
P® craBku pedmHaHcupoBaHus ewe Ha 0,25 mpoueHTHbIX nyHKTa. Cpeam
NMKBMOHBIX Bymar CTOMT OTMETUTb aKUMKW MeTamnmypruyeckux KOMMaHui,
Tenekombl 1 6ymarn KAMAS3a. B OTHOLLEHUM METansyproB CTOUT OTMETMTD,
4TO POCT MOr BbiTb BbI3BaH MOBLILIEHMEM LEH HA BHYTPEHHEM pbIHKE W
OTCYTCTBMEM BO3PaXEHWA CO CTOPOHbI POCCUICKUX BRacTeil. Tenekombl
pacTyT, BEPOSITHEE BCETO, HA NpubnMkeHnn peopraHnsaumnn CBsisbuHBECTA
W Ha BO3MOXHOCTM BbIMMaTbl MPOMEXYTOYHBIX AMBMOEHAO0B. Kpome aToro,
MHOTME KOMMaHWM [EMOHCTPUPYIOT BeCbMa MO3WTMBHbIE (DUHAHCOBbIE
pesynbTaThl 3a npownbin rog. Poct ctoumoctyn akumin KAMA3a, BeposiTHO,
BbI3BaH HaMepeHneM POCTEXHOMOTIA YBENWYNTL CBOK JOMK0 B KOMNAHWM.

OcHOBHbIe cOObITUA

Poctenekom nogsen UToru NpoLusioro roaa.

Bbipyuka Poctenekoma B 2009 r. no IAS coctasuna 65,5 mnpg pyb. npoTus
66,6 mnpg py6. rogom paHee. OIBDA chusunack Ha 12,5% [0 ypoBHS
12,5 mnpg pyb. Yuctas nmpubbinb cokpatunace ¢ 12,2 mnpg pyb. go
3,5 mnpg py6. [JaHHas nHopMaLmst COLEPXMTCS B OTYETHOCTU KOMMaHUM.

Opyrve HoBOCTH

> Bonratenekom nokasan Xopowue pe3ynbTaThbl 3a NPOWSbIA rog.

Bbipyuka Bonratenekoma B 2009 r. no IAS cocrtasuna 32,8 mnpg pyo.
npotus 32,1 mnpg pyb. rogom panee. Mokasatens OIBDA coctasun 14,5
mnpa pyb., uto Ha 19% Bblle NpOLWIOrOAHEro nokasatens. Yucras
npubbInb Beipocna ¢ 2,9 mnpg py6. 8o 4,2 mnpg py6. JanHas uHdopmaums
COEPXKMUTCS B COOBLLEHMM KOMMAHNM.

> KasaHboprcuHTes npoponkaert pabotatb B YObITOK.

KasaHbopreuntes B 2009 r. cHuawn wucTbiin yobiTok no MCOO Ha 29,4% no
cpaBHeHunto ¢ 2008 r. go 2,087 mnpg pyb., roBOpUTCS B OTYETE KOMMAHWM.
Bbipyuka komnanum cHusumacb Ha 3,7% po 22,159 wmnpa  pyb6.,
onepauuonHas cebectommocts Ha 1,2% po 18,8 mnpg py6, Banosas
npubbine Ha 15,4%, po 3,397 mnpg pyb., ybbITok 4O HamoroobnoxeHns
cHuauncs Ha 35% fo 2,465 mnpg py6. CokpaleHuto uuctoro ybbiTka
cnocobCTBOBaNO B OCHOBHOM CHKEHME YObITKa MO KYpCOBbIM pasHMLaM C
2,9 mnpg py6. go 629,8 mnH pyb. (-79%).

1 uroHs 2010 e.

PLIHOYHbLIE NnoKa3aTenu

OCHOBHblE WHOUKATOPbI U MHAEKCbI

3akpbite,  Mamexenve usmeHeHue, %

ar. AeHb, NT.

OeHb  Hedens  Mecsiy 200

Wnpexc MMBB A 1332,62 23,53 1,80 4,98 -7,20 18,63

USD/RUR A 30,74 0,24 0,80 -0,44 544 -0,79

NASDAQ Composite 2257,04 0,00 1,96 8,29 27,21

Nikkei 225 A 9768,70 572 0,06 011 1165 259

MemoyHuk: Bloomberg; OueHka: Benec Kanuman

UHpekcbl PTC, MMBB 1 06bemMbl ToproB
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Lera, gonn Vavenenve,
' ) fonn.

usmeHeHue, %

OeHb  Hedens — Mecsy 200

Brent, gonn./6app. A 73,74 0,48 0,66 515  -1425 1348

Mannaaui, gonn./yHy A 468,60 9,85 2,15 4,48 -14,53 98,35

21277,00 383 -1893 5345

OueHka: Benec Kanuman

KOTUPOBKM pOCCUICKUX aKLMIA

Hukens, gonn./t

%

lexa, nonn.
Heva. A fonn.

OeHb  Hedens  Mecsy 200

nykoun A 49,94 2,12 4,43 5,01 -1243  -4,66

CypryTHedreras A 0,931 0,0436 4,92 7,49 -598 13,68

Hopunbckuit Hukens A 164,58 1,55 0,95 582  -1473 4815

MTC

>

7,64 0,177 2,37 308  -1618 36,30

BTB A 0,00243  0,0000852 3,63 7,65 -9,69 70,67

Ouenka: Benec Kanuman

MaeBble MHBeCTULMOHHbIE oAbl YK «Benec MeHemkmeHT»

Wamererue cmoumocmu nasi, %

CronmocTs c
T TOMMOCTS ¢ woenma

aKT1BoB, py6. rash pyG. OeHb mecay 200

BENEC Kanutan A 9890757 117451 133 670 41,31 4,19

: 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
MHEOPMALIK 1 ee JOCTOBEPHOCTH, @ TakKe He HeceT OTBETCTBEHHOCTM 3a NPAIMbIE UMM KOCBEHHbIE y6bITKM OT 1CMONb30BaHNS AaHHbIX MAaTepUanoB He No HadHayYeHto. [laHHbIA JOKYMEHT He MOXeT
paccmaTpuBaTbCa Kak 0OCHOBaHWe AN NOKYNKX UK NPpoAaxu TeX UIn UHbIX LEHHbIX 6ymar.

Bce npasa Ha faHHbIit GlonneTenb npuHaanexar VK «Benec Kanutany. BocnpousseaeHue n/unu pacnpoctpaHeHie aHanutudeckux matepuanos UK «Benec Kanutan» He MOXeT OCYLLECTBAATLCS
6e3 nucbMeHHoro paspeluenus Komnaruw. © Benec Kanutan 2010 T.



‘ Beaec Kanuran ExepHeBHBAW 0630pPp

Nuaepsl pocta n nageHus, % Bsrnﬂ,q Tpeﬁp,epa
mst
sz Ha coHe BbixogHbix B Espone w CLUA Topru Ha pOCCMIACKOM pbIHKE aKLmiA

amz'()h MPOXOAUNI HEeCKONbKO CKy4HO. CepbesHbix konebaHuin BoMblUyd YacTb TOProBoW

SAREP CECCUM Ha pblHKE He oTMeyvanocb. Mexay Tem, B LIerloM, BEKTOP pasBUTWS HOCWN

UFMOS’“g cnabo no3uTuBHLIA xapakTep. Cepbe3Hoe OXMBMEHME Hadanock nocne 17:30 Mck,

USBN nocrne nosiBNeHust WHgopmauum o cHuwkenun LIb PO ctasku peduHaHcpoBaHus

SAGOPe”ma ewe Ha 0,25 npoueHTHbIX nyHkTa. Cpeaun NUKBWUAHLIX Bymar CTOUT OTMETUTb akumm
‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ MeTanmnypruyeckux  komnanwi, Ternekomsl u Bymarn KAMA3a. B oTHOWeHuw
40 3% 20 0 0 1020 30 MeTannyproB CTOMT OTMETUTb, YTO POCT MOr ObiTb Bbi3BaH MOBLILIEHMEM LiEH Ha
BHYTPEHHEM PbIHKE M OTCYTCTBMEM BO3paXEHWA MO 3TOMYy MOBOAY CO CTOPOHbI
POCCUICKMX BnacTel. Tenekombl pacTyT, BeposiTHEe BCEro, Ha MpuONMKEHN
Nupepsi no obopotam, peopranm3auymm CBsi3bMHBECTA W HA BO3MOXHOCTM BbIMNaThl  NPOMEXYTOUHbBIX
MIH gonn. AvBnaeHnoB. Kpome 31oro, MHOTE KOMNaHu1 AEMOHCTPUPYIOT BECbMA MO3UTUBHbIE
(buHaHCOBbIE pe3ynbTaThl 3a npownblit rog. Poct cTtoumoctn akumin KAMASa,
BEPOSITHO, BbI3BaH HAaMEPEHWEM POCTEXHONOMI YBENUYMTL CBOK) AOITH0 B KOMMAHUM.
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Wupoekc PTC nosbicunca Ha 1,3% u coctaBun 1384,59 nyHkta. O6opot Ha

901 toHposom peiHke PTC coctasun 380 mnH gonn.
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’A Beaec Kanuran

ExXxepHeBHBNXW 0630p
Mokasamenu komnaHuu | T@pj@eKOMMYHUKaLUN Poctenekom
:‘2::_““"' Chenki, 3,46 PocTenekom noggen UTOrM NpoLLnoro roaa.
PbiHOYHas
KanuTanu3aums, MIH. 2521 Boipyuka Poctenekoma B 2009 r. no IAS coctaBuna 65,5 mnpg py6. npotus 66,6 mnpg pyo.
Aonn. rogom paHee. OIBDA cHusunace Ha 12,5% pgo yposHs 12,5mnpa pyb. Yuctas npubbinb
Tukep RTKM cokpatunack ¢ 12,2mnpa py6. Ao 3,5 mnpa py6. [aHHas MH(OPMaLMs COmepKUTCs B
Cnpasennuean 2,96 OTYETHOCTI KOMMaHMW.
CTOUMOCTb, Aonn.
:;‘;‘:‘;ﬂ‘::‘l‘g) % -14,32 B Lenom, oTYETHOCTb KOMMaHUK He MpUHecna Kakux-nubo CLoprpu3oB — OCHOBHbIE TEHAEHLN
PekoMeHz a’u.vm: yxe Bbinu nokasatbl B oT4eTHoCcTU No PCBY. HekoTopoe cHukerne peHTabensHoctn no OIBDA
NPOMABATb Obinn BbI3BAHO COKpaLLeHeM 0ObEMOB NepeaaBaeMoro Tpagmka BCreacTBue Kpuanuca u v3-3a
€ro MUrpaLmu B CETM COTOBbIX OMEPaTopoB. Ha ypoBHe rpynmbl CTOMT OTMETUTb NOCTENEHHBIN
pOCT [0MNM JOXOAO0B OT HOBbIX, HEPETYNUPYEMbIX YCIYT, YTO CTOUT paccMaTpuBaTh Kak no3uTuB,
T.K. KOMMaHUS CTaHOBWUTCS MEHee 3aBMCUMON OT PEerynsTMBHOW MOMUTUKM rocydapcTea W
avBepcuduumpyeT cBoit BuaHec. CyLiecTBEHHOE CHUXEHWE YMCTON MPUOLINK B MEPBYIO 04epeab
CBAi3aHo ¢ Tem, yto B 2008 1. Poctenekom oTpasun B 0TYETHOCTW NpubbInb OT MPOAaXMW AONu B
Golden Telecom, 4To CyLLECTBEHHO 3aBbICUNO LaHHbIV NOKa3aTeNb.
Wnbs ®edomos
IFedotov@veles-capital.ru
®uHaHcoBble nokasatenu Poctenekoma no IAS, mnH gonn
2008r. M3m, %  2009r. 2nr2008r. MUsm, % 1nr2009r. U3m, % 2nr2009r.
MesxayropoaHbiit Tpacuk 1190,6 -30,7 825,1 579,8 -31,3 398,3 7,0 426,1
MexayHapogHbIn Tpadnk 4858 -26,6 356,8 243,0 -29,6 1711 8,5 185,6
Bxopaswumin Tpadmk 259,3 -24,3 196,3 143,2 -294 101,1 -6,6 94,4
Mpoune poxodbl 743,3 -8,0 683,9 403,2 -22,0 3146 17,7 370,3
Bbipyuka 2679,1 -23,0 2062,0 1369,2 -28,1 985,1 9,3 1076,5
3apaboTHas nnata nepcoHany (380,9) -15,7 (321,0) (195,3) -16,8 (162,5) -3,0 (157,6)
Bbinnatbl poccuiickum onepatopam (10351)  -252 (774,2) (534,9) -29,8 (375,6) 59 (397,9)
Bbinnatbl 3apybexHbIM onepatopam (350,1) -13,5 (303,0) (199,2) -25,1 (149,3) 2,6 (153,2)
AmopTusaLust (2885)  -17.3  (2386) (1362)  -164 (11398 9,6 (124,8)
Mpoune pacxogbl (350,3) -16,9 (291,1) (203,3) -38,7 (124,6) 34,7 (167,8)
Bcero pacxopgbl (2404,9) -19,8 (1927,8) (1268,8) -27,0 (925,7) 82 (1001,3)
OIBDA 562,7 -33,7 372,8 236,6 -26,8 173,2 15,4 200,0
Mpubbinb OT Npogax 2742 -51,1 134,2 100,4 -40,8 59,4 26,6 75,2
HeonepauvoHHble goxoas! 3721 -96,5 13,0 9,5 H/C (1,7) H/c 15,4
Mpubbinb [o HanoroobnoxeHns 646,3 -77,2 1472 109,9 -47,4 57,8 56,8 90,6
Pacxogbl no Hanory Ha npubbinb (156,5) -75,4 (38,4) (18,4) -19,7 (14,8) 62,7 (24,0
[lons MeHbLUMHCTBA 0,2) H/C 0,0 0,1) HlC 6,2 H/C (6,8)
Yncras npubbinb 489,7 -77,8 108,8 91,4 -46,1 49,2 214 59,8
CpefHuit kypc pybns k gonnapy 3a nepuog 24,87 27,7 31,77 25,73 29,3 33,27 -8,6 30,41

IMpumeyarue 1: uaMeHeHUE nokasamerel peHmabenbHOCMU 8 NPOUEHMHbIX NYHKMaX

Mpumeyarue 2: OIBDA u npubbib om npodax, a makxe peHmabensHocmb no 3mum nokazamensim, npugedeHbl 6e3 yyema 06ecyeHeHUs akmusos

MemoyHuk: daHHble komnaHuu, OueHka: Benec Kanuman
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'A Beaec Kanuran

ExXxepHeBHBNXW 0630p

Mokasamenu komnaHuu | T@pj@eKOMMYHUKaLUN Bonrarenekom
:‘2::_““"' caenkn, 3,22 BonraTenekom nokasan xopowue pesynbTaThbl 3a NPOWbIi rog.
PbiHOYHas
KanuTanu3aums, MIH. 791 Boipyuka Bonratenekoma B 2009 r. no IAS coctasuna 32,8 mnpg py6. npotus 32,1 mnipg py6.
Aonn. rogom paHee. lMokasatens OIBDA coctasun 14,5 mnpg py6., 4to Ha 19% BbliLe NPOLLINOrOAHEro
Tuep NNSI nokasatens. Yucras npubbinb Beipocna ¢ 2,9 mnpg pyb. 4o 4,2 mnpa py6. JanHas uHdopmaums
Cnpasennuean 546 COMEPKMTCA B COOBLLEHNN KOMMAHIK.
CTOUMOCTb, Aonn.
Hepoouetika ” 69,71 OtyetHocTb Bonratenekoma, Ha Haw B3rMsg, HOCUT BecbMa MONOXMUTEMbHBIA XapakTep.
g:i:ﬁ::lz)a’u;m' KomnaHus npogemoHcTpupoBarna MO3UTUBHbIE W3MEHEHUs B TakuX NOKasaTensax Kak
; peHTabensHocTb OIBDA (pocT Ha 6,3 n.n.), a Takke B COKpALLEHNM JOMrOBON Harpy3kn (3a rog
NOKYNATb NPOLEHTHbIN Aonr cHUauncs Ha 39%). MpuunHbl pocTa BbIPYYKM TPAAMLIMOHHBI — MOBbILLEHNE
TapudoB, POCT JOXOLOB OT HOBbIX YCMyr BCneacTBue pocta aboHeHTtckom Gasbl B LUMM-
cermeHTe. B pacxomHOM YacTu NO3WTMBHbIE M3MEHEHWUSt HADOMOJanNCh B CTATbe PacxodoB Ha
nepcoHarn 3a cyeT ero onTUMKU3aLum.
Wnbs ®edomos
IFedotov@veles-capital.ru
®uHaHcoBbLIe nokasatenu Bonratenekoma no IAS, mnH gonn.
2008r.  Msm, %'  2009r.  3kB.2009r. Mam., %' 4ks.2009r.
[oxogpl 0T ycnyr MecTHOM CBA3N 439,6 -17,6 362,4 90,1 13,6 102,3
[loxoabl OT BHYTPU3OHOBOW CBA3M 194,2 -26,1 1434 36,1 84 39,1
[loxoabl OT COTOBOW CBSI3N 187,3 -23,8 142,7 36,9 7,9 39,8
Ycnyrv onepaTopam cBsi3u 178,0 -28,0 128,1 32,0 10,1 35,2
HoBble ycnyru 2049 -9,1 186,2 46,6 11,3 51,8
lMpoune goxoabl 85,2 -19,7 68,4 18,5 7,0 19,8
Bbipyuka 1289,2 -20,0 10311 260,1 10,8 288,1
3apaboTHas nnata (351,3) -22,7 (271,5) (65,7) 14,7 (75,4)
lMnatexw onepartopam 3a nepegady Tpadmka (152,4) -254 (113,7) (29,2) 7,8 (31,4)
Matepuanb! 1 peMOHT (110,7) -20,1 (88,4) (23,3) 18,4 (27,5)
AwmopTu3aums (268,9) -12,2 (236,1) (60,0 8,1 (64,8)
Mpoune 3aTparbl (186,1) -45,2 (102,0) (27,4 -2,0 (26,8)
OnepaumoHHble 3aTpaThbl (1069,4) -24,1 (811,7) (205,5) 10,0 (226,0)
OIBDA 488,7 -6,8 455,6 126,9
MpnbbINb OT OCHOBHOI AeATENBLHOCTH 219,8 -0,2 219,4
lpoune HeonepaLyoHHbIe A0XO0abI (0,9) H/C 44 1,2 39,9 1,7
Pacxofbl no npoLieHTam, HeTTo (71,8) -19,0 (58,1) (13,7) -29,4 9,7
Mpubbinb 40 HanoroobnoxeHus 1471 12,7 165,7 42,2 28,3 54,1
Hopua npubsinu 0o Hanoeobnoxewus, % 114 47 161 162 26 188
Pacxogbl no Hanory Ha npubblinb (29,0 17,5 (34,1) (10,4) -17,1 (8,6)
[lons MeHbLUIMHCTBA (1,2) H/C 0,3 (0,1) H/C 0,2
YucTas npubbinb 116,8 12,9 1319 31,7 44,4 45,7
CpepHuii kypc pybns k gonnapy 24,87 21,7 31,77 31,34 -5,9 29,48

" smereHue nokasamenel peHmabesibHoCmU 8 NPOUEHMHbIX NYHKMax
MemoyHuk: daHHble komnaHuu, OueHka: Benec Kanuman
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" Beaec Kanuran

ExepHeBHBMAW 063o00p

Nokasamenu komnakuu | W yymyyeckan KasaHboprcuHres
Uewa nocn. caenkw, 0,177 NMPOMbLILUNIEeHHOCTb
aonn.
E:;:‘::::gaw, _— 316 Ka3aHbOPrcMHTe3 NpofomkaeT pabotarhb B y6bITOK.
aonn.
Tukep Kz0S KasaHboprcuutes B 2009 r. cHuawn ynctbiin yobiTok no MCOO Ha 29,4% no cpaBHeHMo ¢

2008 1. go 2,087 mnpga py6., roBOPUTCA B OTYETE KOMMaHUK. Bbipyyka KoMnaHum CHU3MIach Ha
3,7% po 22,159 mnpg pyb., onepaunoHHas cebectoumocTs Ha 1,2% po 18,8 mnpg pyb,
Banosas npubbib Ha 15,4%, 0o 3,397 mnpg pyb., yObITOK 4O HAnoroobnoXeHNs CHU3NICS Ha
35% po 2,465 mnpa py6. CokpalieHuio yuctoro ybbiTka CnocobCTBOBANO B OCHOBHOM
CHIXeHWe yObITKa No KypcoBbIM pasHuuam ¢ 2,9 mnpa py6. no 629,8 mnH pyb. (-79%).

Take M3 OT4eTa KOMMaHuM cregyeT, 4to obwas cymma [OnroBbiX 0653aTensCTs
yBennuunacs 3a rog Ha 2,1% go 29,5 mnpg py6. [lonrosas Harpyaka NpoOAOIKaeT LepxaTbes
Ha 3KCTPeMarnbHO BbICOKOM YPOBHE, M MMEHHO CUTyaLMsi BOKPYT JONTOBOM Harpysku cendac
SBMISAETC OCHOBHBIM [paiBEpoOM [ABWXEHUs KOTUPOBOK KasaHboprcuHTesa. B otuete
OTMEYaeTCs, YTo KoMnaHus ¢ koHua 2009 r. no KOHeL, anpens TEKyLLero roaa 3a CYeT CpeacTB
CbepbaHka n TAN® peduHaHCMpOBano 3HAYMTENbHYD YacTb CBOMX  KpPEAMTHbIX
obsi3atensctBa Ha 21,5 mnpg pyb. M 310 B MpuHUMNE MOXHO OXapakTepu3oBaTb Kak
MOMOXMUTENbHBIA UMMYILC B PaspeLleHnmn LONroBbIX Npobrem KomnaHum.

Crout otmetutb, 4to KasaHboprcuHTes B 2009 r. cokpaTun peanuaauuto Ha BHYTPEHHEM
pbiHke Ha 8,2% po 15,6 mnpa py6. M yBennumMn [oxodbl OT SKCMOPTHbIX NOCTaBoK Ha 9% Ao
6,6 mnpa py6. Mpeanpustre Tawke nonyymno B 2009 r. 1,4 Mnpa pyb. 3a ycnyr NpoLeccuHra
(pocT Ha 2,9%).

Amumput MTlomsaeur
DLyutyagin@veles-capital.ru
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J Beigec Kanuraa ExepHeBHBNUW 06300p

WUroru Topros

Trkep Llena, WsmeHenue, % 3a rog, 4onn. Bonam., O6bemToproB, PbiH.kan.,  [porHos,  [lomenuyuanm,  Pek-
PO Gew,  Hedens  mecay  c1sHe. 200 MUH, MaKc. % Aoni. Wik gonn. - ponn. % st
Hed)Tb 1 ras
BawHedhTs - BANE 32,50 - 0,94 -20,01 38,44 251,07 8,41 45,75 21,56 32500 5531 - - -
Tasnpom A GAZP 524 2,51 7,81 -9,70 -14,43 -7,81 4,08 6,79 2,81 241321264 124083 10,03 91,36 n

nykomn A LKOH 4994 4,43 5,01 -1243 11,13 -4,66 40,92 66,46 2,13 70 256 109 42 480 92,90 86,01

PocHedb A ROSN 750 2,56 11,75 -7,33 -1087 13,84 4,85 9,16 4,06 76 666 079 79 536 10,37 38,18 n

CyprytHedhteras (n.) A SNGSP 0,437 1,84 10,35 -1847  -896 41,13 0,212 0,603 10,74 2983726 3366 0,899 105,71

TatHedTs (N.) A TATNP 238 4,54 9,36 -24,34 72,35 1,07 327 5,90 333816

351 4,03 69,43

THK-BP (n.) - tnbpp 1,69 - -1,17 -9,75 12,67 101,19 0,83 1,99 2,08 33800 761 1,79 5,62 n

OHepreTuka

Wutep PAO ESC A IRAO 000158 0,32 -3,07 -11,24 0,96 182,83 0,0006 0,0023 12,10 - 3593 - - -

TNeHaxepro A LSNG 0,796 3,62 3,26 -19,17  -6,61 56,87 0,465 1,20 3,86 16738 737 - - -

MPCK Bonru A MRKV 000408 283 6,38 -9,63 -0,59 59,61 0,00164 0,00485 22,59 16 083 728 - - -

MPCK Cun6upu A MRKS 00112 002 -2,40 -17,84 3522 168,82 0,00281 0,0142 13,80 90 686 997 - - -

MPCK Llextpa A MRKC 0,038 2,23 3,00 5,18 40,88 102,65 0,011 0,0466 11,51 59615 1606 - - -

MPCK tOra A MRKY 0,00598 3,99 8,38 -12,32 -0,26 - 0,00364 0,00819 24,01 87 956 298 - - -

ork-2 A OGKB 00484 251 6,16 -21,34 61,23 170,56 0,0162 0,0672 8,84 1256 816 1583 0,0595 23,02 n

Ork-4 A OGKD 00876 319 16,80 12,08 6427 128,56 0,028 0,0891 593 1657 683 5520 0,0986 12,62 n

OrK-6 A OGKF 10,0389 255 10,31 -1024 6091 12645 0,0144 0,0574 6,15 1639 639 1256 0,0294 -24,40 n

TrK-1 A TGKA 0,00061 1,26 -1,34 -2096 1295 169,10 0,000227 0,00087 587 769 631 2351 - - -

TrK-2 (n.) A TGKBP 0,000325 1,26 10,80 -20,77 - 72,37 0,000111 0,00065 - 35758 5 - - -

TrK-4 A TGKD 0,000426 0,48 -0,46 -1893 1211 23,65 0,00023 0,000644 3,55 128 528 815 - - -

TrK-5 A TGKE 0,000443 0,51 -1,09 -26,75 13,51 87,40 0,000251 0,00071 6,82 524 940 545 - - -

TrK-7 A TGKG 00489 263 1,57 -13,90 8,58 151,74 0,0165 0,061 3,28 66 090 1466 - - -

TrK-9 A TGKI 0000151 3,57 11,54 -11,64 50,84 68,76 0,0000721  0,000216 6,28 100 927 1182 - - -

TrK-11 A TGKK 0,00061 292 0,76 -20,25 2,51 62,65 0,000251 0,000887 12,01 22710 313 - - -

TrK-13 A TGKM2 0,00326 4,95 6,78 -1867 1653 123,65 0,00113 0,00445 515 36 739 519 - - -
®CKE3C v FEES 00112 -1,06 9,87 -1026 3,36 2547 0,00626 0,0137 4,50 14784 093 13 834 0,0149 32,86 n

LiseTHas meTannyprus
BMCK - bmsk 080 - - - - - 0,80 1,50 - - 4 4,59 473,75 -

Hopunbekuit Hukenb A GMKN 16458 0,95 582 -14,73 1549 48,15 7743 200,09 2,95 103 605 063 31373 131,40 -20,16 n

Ypananektpomeab A uelm 4525 1,69 -8,59 -19,91 2,84 74,04 23,80 61,00 3,04 - 229 - - -

Yensb. umHkosbii 3ason ¥ CHZN 3,64 -0,44 5,65 -21,04 7,84 58,48 149 4,95 6,67 51468 197 - - -

*[1- Mokynams, Akk - Akkymynupoeams, [] - lepxams, C - Cokpawame, [Tp - [podasams, [1ep - [epecmomp Wemoynuk: PTC, MMBE; Ouenka: Benec Kanumar

1 mrons 2010 r. Crtp. 6 |



J Beigec Kanuraa ExepHeBHBNUW 06300p

WUroru Topros

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

Aonn. OeHb  Hedens  mecsy  C1sHe. 200 MUH. Makc. % fonn. MMH doni. fonn. % s
OneKTpoLyHK - ELTZ - - - - - - 13,80 35,00 8,52 - - - - -

YepHas meTannyprus
AwnHckuit M3 A AMEZ 041 5,08 9,39 -11,60 3402 10495 0,194 0,499 3,20 93 965 204 0,75 82,97 n
MMK, ao A MAGN 0,853 3,31 -4,69  -19,46 1,26 105,58 0,312 1,12 9,78 1863918 9533 1,08 26,59 n
Cesepcranb A CHMF 11,30 6,06 6,14 -1531 3385 104,39 4,39 14,61 4,39 14 305 667 11384 9,04 -19,98 I
Yycosckoit M3 - CHMZ 29,00 - 1,75 -18,31 - - 14,17 39,91 - - 68 - - -
[flparoueHHble MeTannbl

BypsTsonoto v BRZL 17,22 -4,36 279 1596  -12,83 - 9,00 21,75 11,34 967 121 - - -
Monumetan A PMTL 1164 4,19 10,23 1233 29,34 35,57 " 11,64 4,27 300515 4649 6,92 -40,56 a

CycymaH3onoTo - sysy - - - - - - 35,20 52,60 - - - - - -

YronbHas NpoOMbILNEHHOCTb
Benon A BING 1,02 1,71 -2,58 18,13 - - 0,608 1,25 3,32 131632 1172 0,65 -36,24 a

BopkyTayrons (1.) - vougp - - - - - - 45,00 62,50 - - - - - -

Pacnagckas A RASP 488 3,98 8,51 -31,11 2,58 121,67 1,89 7,67 7,78 1232060 3812 474 2,92 I

Tpy6GHas NPOMbILNEHHOCT

Tarmet - TAMZ - - - - - - 0,66 1,04 - - - 0,37 - Mp

ytns A CHEP 170 1,22 2,26 -1393  -1685  -1477 1,25 2,50 541 1563 123 805 2,06 20,86 C
TenekomMyHuMKaLun

Bonratenekom A NNSI 3,22 7,99 8,61 6,75 9,61 147,56 1,03 3,69 5,08 689 105 791 5,46 69,71 n

[anbceasb A ESPK 328 14,80 18,84 -3,96 578 114,45 1,38 3,95 3,14 341875 313 523 59,49 n

Komcrap-OTC A CMST 650 0,37 8,33 -370 17,72 30,00 4,49 8,1 - - 277 641 -1,40 n

MITC (n.) A MGTSP 11,25 8,54 13,90 -9,25 -18,62  -21,70 9,80 16,29 4,53 17 576 180 - - -

Poctenexom A RTKM 346 2,62 544 -1816  -3081  -51,62 3,10 7,15 417 1619292 2521 2,96 -14,32 Mp

Ces.-3an. Tenekom A SPTL 0,669 325 3,93 -11,35 1202 111,57 0,25 0,838 8,25 318 266 589 1,19 77,98 n

CubupbTenekom A ENCO 0059 278 5,68 873 3233 184,80 0,0172 0,0693 7,21 269 262 715 0,10 67,93 n

YpancasssuHpopm A URSI 00326 313 7,47 -1095 2645 117,96 0,0119 0,0404 7,48 3497 420 1052 0,06 84,26 n

LieHTpTenekom A ESMO 0,737 3,61 6,19 -6,49 2291 243,02 0,191 0,846 7,94 164 505 1164 1,26 70,85 n

I0TK A KUBN 0,143 1,91 4,49 -7,65 18,87 333,83 0,0334 0,167 10,89 45488 422 0,25 75,26 n

MawmHocTpoeHue

TA3 v GAZA 2575 -1,90 -550  -2817 247 28,04 14,47 38,50 7,00 - A7 - - -

3M3 - IMIN - - - . - - - - - - - 0,792 - Mp

KAMA3 A KMAZ 239 8,16 598 -2,35 -4,26 89,82 0,835 2,72 5,86 330068 1693 1,71 -28,76 Mp

OoMm3 A OMzZ 237 2,45 5,78 -1932 093 51,85 0,915 344 5,26 398 84 - - -

CvnoBble MalLHb! A SILM 0213 1,26 6,89 -14,54 10,72 143,59 0,0815 0,263 837 35007 1856 0,293 37,46 n

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

WUroru Topros

Tukep Llexa, UameHerue, % 3a rog, gonn. Bonmam., O6bemToproB, PbiH.kan.,  [porHos,  omeHuyuanm,  Pek-
Aonn. OeHb  Hedens  mecay  C17He. 200 MUH. Make. % Aon. MITH AN Aonn. % s
YA3 A uaza 00809 242 3,01 1,47 61,86 95,02 0,0291 0,0825 11,53 8692 302 - - -
CMU N UT
NpoMbiwneHHocTb
B3H3 - bunz - - - - - - - - - - - - - -
MukpoH - mkro 5,00 - - -21,88  -23,08 - 4,00 7,50 4,24 - 54 - - -
XvuMu4eckasi NPOMbILLNEHHOCTb
AKpOH A AKRN 2591 1,78 4,51 -2217 12,84 -3,96 19,57 39,46 3,40 529 856 1235 - - -
[loporo6yx v DGBZ 0518 -0,02 0,67  -1570 21,90 47,54 0,305 0,709 7,77 16 034 374 - - -

KyitBbiwesasor - KAZT - - - - - - - - - - - R - R

CuvnbBIHMT (n.) A sivp 33900 478 1,35 -1567  -9,84 69,50 200,00 421,50 4,15 29190 884 - - -

Po3HW4Has ToproBns
rym v GUMM 1,26 -1,68 0,21 -1827  -16,28 -1,88 1,16 1,81 2,93 - 75 - - -
Lym A TZUM 177 1,26 5,68 -1592  -16,67 -0,24 1,48 2,65 7,52 - 159 - - -
MoTpe6utenbckue ToBapbl
BanTuka A PKBA 2853 2,67 10,35 -5,58 1,89 23,78 20,80 34,79 2,78 2335 4328 - - -

BBA A WBDF 46,56 2,39 10,39 -12,97 1,23 52,66 28,13 57,70 342 26 860 2049 - - -
JlebeasHckuin - LEKZ - - - - - - - - - - - - - -
Tpancnopt
Aspodpriot A AFLT 1,87 2,93 3,70 -11,79 6,99 66,87 0,873 2,40 325 234315 2080 3,15 68,29 n
Hosoccuitckuit TN v NMTP 0,158 -1,82 584 -1347 1,22 28,27 0,121 0,20 4,47 9655 3044 0,09 -43,06 Mp
TMpumopckoe MM A PRIM 0207 0,70 2,25 -6,86 13,65 9,16 0,15 0,228 7,63 1532 165 - - -
Banku
BTE A VTBR-3 0,00243 363 7,65 -9,69 3,40 70,67 0,000978 0,00295 4,50 38499 637 25418 - - -
CbepBatik (n.) A SBERP 183 3,45 595 -8,86 -2303 132,32 0,658 2,50 11,52 37306 924 1828 - - -
06nrasb!
BpsHcko6nras - brog 230,00 - - -6,12 5,15 -34,29 200,00 430,00 539 - 25 - - -

Komuras - kgaz - - - - - - - - - - - - - -

Hwxeropopobnras A nnog 2,08 3,75 11,86 9,21 25,76 - 143 2,08 4,40 - 58 - - -

Poctosobnras - rthg - - - - - - - - - - - R R R

CapartoBobnra3

srog - - - - - - - - - - - - - -

CepBu1CHbIE KOMNaHUN

Tvnpocneuras (n.) - gsgzp 363,00 - -5,84 -17,50 -6,91 - 295,00 550,00 6,78 - 4 - - -
Cneura3spemcTpoit (n.) - sgrsp 80,00 - - - - -0,01 75,00 80,01 2,21 - 12 - - -
Mpoyee
BenropopacbectouemeHt - belc - - - - - - - - - - - - - -
Crpoiinonukepamuka (n.) - spkep - - - - - - - - - - - - - -
*I1- Mokyname, Akk - Akkymynuposams, [ - fepxams, C - Cokpawams, p - [podagams, ep - [epecmomp UemoyHuk: PTC, MMBB; OueHka: Benec Kanumar
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J Beigec Kanuraa ExepHeBHBNUW 06300p

KotupoBku poccumckux A[IP B cpaBHeHuM ¢ akumsamu B Poccum

Akumit 8 1 Llena nocn. ca. Vam., Uena 1akyms  Lewanocn.ca.s  AOP/  Uawm. AP, Mam.B  OBbem Topros AIP,  OBbem Topros

Kon ATIP Ko PTC AP Bupxa AlIP, ponn. nonn. AP, nonn. Poccwm, ponn. PTC, % % Pocenn, % ThiC. O, Poc., Tbic. gonn.
X5 Retail Group - FVEL FIVE 025 ToHpoH - - - - - - - - -
A®K Cucrema - JSFCFUS AFKS 20 Heto-Mopk - - - 0,939 - - 4,00 - 358
AOK Cuctema v KO71GR AFKS 20 OpahkdypT 26,07 0,189 1,30 0,939 38,72 -0,72 4,00 5 358
A®K Cucrema - SSALI AFKS 20 ToHpoH - - - 0,939 - - 4,00 - 358
Bumm-Bunnb-fanH - WBDUS WBDF 0,25 Hbm—VlopK - - - 46,56 - - 2,39 - 27
Bumm-Bunne-flank v WBPAGR WBDF 025 OparkdypT 20,66 -0,163 82,62 46,56 77,44 -0,78 2,39 - 27

BTB - VTBRLI VTBR 2000 ToHpoH - - - - - - - - -
BTB A KYM1 GR VTBR 2000 OpankdypT 473 0,0374 0,00237 - - 0,80 - - -
Taanpom A GAZGR GAZP 4 paHkdypT 20,56 0,145 5,14 524 -1,95 0,71 2,51 1315 241321
[asnpom - 0GZDLI GAZP 4 TloHzoH - - - 5,24 - - 2,51 - 241321
Tasnpom - OGZPYUS  GAZP 4 Hbto-Mopk - - - 524 - - 2,51 - 241321

Espas - EVRUS - 0,333333333  Hbio-Vlopk - - - - - - - - R
Espa3 - EVRLI - 0,333333333  JloHpoH - - - - - - - - .

Komctap-OTC - CMST LU CMST 1 JlonpoH - - - 6,50 - - 0,37 - -
nykonn - LkoDLI LKOH 1 TNonpoH - - - 49,94 - - 4,43 - 70 256
nykonn A LUKGR LKOH 1 Opankdypt 48,94 0,992 48,94 49,94 2,01 2,07 4,43 644 70 256
TyKoun - LUKOY US LKOH 1 Hbto-lopk - - - 49,94 - - 4,43 - 70 256

MartwToropck A MHQ GR MAGN 13 Opankdypt 10,70 0,0236 0,823 0,853 -3,55 0,22 3,31 - 1864

MMK - MMK LI MAGN 13 TonpoH - - - 0,853 - - 3,31 - 1864

MTC ¥  MKYGR MTSS 2 paHkdypT 18,98 -0,0109 9,49 7,64 24,23 -0,06 2,37 2 3302
MTC - MBTUS MTSS 2 Hbto-Vopk - - - 7,64 - - 2,37 - 3302
HIMK A N7MG GR NLMK 10 OpankdypT 29,39 0,548 2,94 3,05 =377 1,90 593 25 1124
HNMK - NLMK LI NLMK 10 ToHpoH - - - 3,05 - - 593 - 1124

Hosoceuitckuit T - NCSP LI NMTP 75 TIoHAOoH - - - 0,158 - - -1,82 - 10

0ork-2 - 0GK2 LI 0GKB 100 JloHaoH - - - 0,0484 - - 2,51 - 1257

TMontoc 3onoTo - PLZL LI PLZL 0,5 TloHmoH - - - 48,86 - - 1,60 - 20 607
Montoc 3onoTo Vv  P6J2 GR PLZL 05 DpaHkdypT 2459 -0,481 49,18 48,86 0,65 -1,92 1,60 17 20 607

Pocrenekom A RTLGR RTKM 6 ®paHkdypT 20,16 0,812 3,36 3,46 -2,86 4,20 2,62 4 1619
Pocrenexkom - RKMDLI RTKM 6 ToHaoH - - - 3,46 - - 2,62 - 1619
Pocrenekom - ROS US RTKM 6 Hbto-Vopk - - - 346 - - 2,62 - 1619

Pyclvapo - HYDR LI HYDR 100 TloHpoH - - - 0,0549 - - 329 - 28402

Memoyruk: Bloomberg; Ouerra: Benec Kanuman

1 mrons 2010 r. Crtp. 9 |



J Beaec Kanuran

KotupoBku poccuinckux AP B cpaBHeHUM ¢ akumsamu B Poccum

ExepgHeBHBUW 06300pPp

Lena nocn. ca. Wam., Llena 1 akymm B Llena nocn. ca. B AP/ Wam. AP,  WUam.B  O6wem ToproB AP,  OBbem Topros
AP, nonn. nonn. AP, nonn. Poccuu, gonn. PTC, % % Poccun, % ThiC. gonn. Poc., Tbic. gonn.

KonAODP  KogPTC A"”""P”

Bupxa

Cesepckuii TpybHbI 3aBos, A SVY GR SV1Z 10 DpaHkdypT 55,33 6,02

5,53 12,22 -

CuTpoHMKC - SITR LI SITR 50 JlonpoH - - - - - - - - -
CypryTHechTeras - SGTZY US SNGS 10 Hoto-Mopk - - - 0,931 - - 4,92 - 15931
CypryTHedbreras - SGGDLI SNGS 10 TonpoH - - - 0,931 - - 4,92 - 15931

CypryTHedhTeras A SGNGR SNGS 10 DpaHkdypT 8,94 0,0231 0,894 0,931 -396 0,26 4,92 - 15931

TatHedbTb v TIFBGR TATN 6 ®paHkdypT 26,93 -0,191 4,49 4,60 -2,39 -0,70 6,34 62 7335
TatHedTb - ATAD LI TATN 6 JloHzoH - - - 4,60 - - 6,34 - 7335

Ypankanui - URKA LI URKA 5 JIoHAOH - - - 3,87 - - 4,34 - 8573

Ypankanuit A M6B1 GR URKA 5 bpaHkdypT 19,00 0,741 3,80 3,87 -1,81 4,06 4,34 103 8573
dapmcraHaapT - PHST LI PHST 0,25 JloHzoH - - - - - - - - -
dapmcTaHaapt v GO12 GR PHST 0,25 DpaHkdypT 21,52 0,794 86,07 - - -3,56 - 6 -
107K A KUEGR KUBN 50 OpankdypT 6,64 0,353 0,133 0,143 -6,91 5,62 1,91 - 45
10TK - STJSYUS KUBN 50 Hbto-Mopk - - - 0,143 - - 1,91 - 45

MemoyHuk: Bloomberg; Ouenka: Benec Kanuman
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’J Beaec Kanuran

CblpbeBble pbIHKK
LleHbI Ha HeproHocuTenu

0,
usameHeHue, % 3aron

Llena, gonn.

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

Brent, nonn./6app. A 73,74 0,66 515 -14,25 -4,48 13,48 59,40 88,45

WTI, nonn./6app. - 73,97 - 12,14 -14,14 -6,79 11,55 59,52 86,84

Yronb OHepr. ABcTpanus, Aonn./T. - 88,00 - - - - 33,03 66,85 88,00

Ucmouruk: Bloomberg; Ouetka: Benec Kanuman
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——— WTI —— Brent Urals ——— Kokc. Kutai OHepr. ABCTpanust

LleHbl Ha meTannbl

3MeHeHue, %
Liesa, gonn. usmeHeHue, % 3aron
OeHb Hedens mecsy ¢ 1sHe. 200 MWH. MakKc.
Cepebpo, ponn./yHy, A 18,56 0,94 3,67 -0,42 9,90 17,93 12,69 19,54
Mannagui, gonn./yHy A 468,60 2,15 4,48 -14,53 14,98 98,35 234,75 566,25

Megb, nonn./t - 6911,25 - 0,38 -6,56 -5,87 43,51 4710,50 7960,25

Caunew, gonn./t - 1823,75 - 1,26 -17,21 -24,07 17,25 1530,50 2652,75

Lnuk, ponn./t - 1904,50 - 0,17 -15,48 -24,69 23,53 1415,75 2686,25

Cranb XK, ponn./t v 863,00 -0,35 -1,48 -4,00 4,10 33,80 650,00 908,00

Memoynuk: Bloomberg; Ouenka: Benec Kanuman
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Beigec Kanuraa ExepHeBHBNUW 06300p

MupoBble UHAEKCHI

Poccuitckne nHaekcsl

3akpbiTe,  M3meHenue usmeHeHue, % 3aron
nr. [I€Hb, M.

OeHp  Hedens  mecsy  C 1sHs. 200 MVH. Makc.

WHpekc MMBB A 1332,62 23,53 1,80 4,98 -7,20 -2,73 18,63 871,33 1530,93

UemoyHuk: PTC, MMBB; Ouetka: Benec Kanuman

MHaekcb! Pa3BUTbIX PbIHKOB

3akpbiTe,  M3meHeHne usmeHeHue, % 3aron
nr. [€Hb, NT.

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

NASDAQ Composite CLIA - 2257,04 - 0,00 1,96 -8,29 -0,53 27,21 174617 2530,15

Nikkei 225 Anoumna A 9768,70 572 0,06 011  -11,65 -7,37 2,59 9050,33  11339,30

Amsterdam Exchange Huaepnanab! A 320,70 0,06 0,02 2,27 -7,29 -4,36 23,61 243,20 357,43

DAX epmaHns A 5964,33 18,15 0,31 2,73 2,79 0,12 20,72 457265 633210

Swiss Market Lseituapms v 6312,60 9,32 0,15 1,71 -4,60 -3,56 18,00 523781 6 967,56

UemouHuk: Bloomberg; Ouerka: Benec Kanuman

UHpekcbl pa3BMBalOLNXCA PbIHKOB

3akpbiTe,  M3meHenne usmeHeHue, % 3aron
nr. [ieHb, NT.

OeHp  Hedens  mecsy ¢ 1sHs. 200 MWH. Makc.

EBpona
WSE WIG Monbla A 41530,09 120,92 0,29 4,03 -4,08 3,86 41,63 2961148 44078,65
Budapest Stock Exchange BeHrpust A 22 103,42 164,95 0,75 1,95 -10,75 4,13 47,98 14 325,71 25 322,96
Tel Aviv 100 W3pannb v 1009,40 -15,59 -1,52 -1,96 -8,04 -5,22 24,93 771,89 1160,95
Asus u Adpuka
Hang Seng TOHKOHI v 19765,19 -1,52 -0,01 0,50 -6,36 -9,63 8,77 17 254,63 2294398

JSE Africa all Shr OAP v 27 145,36 -57,36 0,21 1,37 -5,20 -1,88 19,21 2166590  29565,10

KOSPI tOxHas Kopest A 1641,25 18,47 1,14 2,26 5,76 2,47 17,58 1360,54 1752,20

Awmepuka

Brasil Bovespa STock Bpasunns A 63 046,51 1099,52 1,77 5,23 -6,64 -8,08 18,51 4887258 71784,78

Venesuella Stock Market BeHecyana A 62 141,95 420,40 0,68 -0,45 1,35 12,83 44,10 42786,19  62461,81
UemouHuk: Bloomberg; Ouerka: Benec Kanuman
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PackpbiTue nHcpopmaumm

3asiBneHne aHanuTuKa u noarsepxpeHne o CHATUM OTBETCTBEHHOCTU

Hacrosiwmi otyeT nogrotoeneH aHanutukom (amm) UK «Benec Kanutany. MpuBeseHHble B AaHHOM OTYETE OLIEHKW OTpaXaloT IMYHOE MHEHUE aHanuTuka
(oB). BosHarpaxaeHue aHanuTUKOB He 3aBWCMT, HUKOTZA He 3aBWCeno W He BydeT 3aBUCETb OT KOHKPETHbIX PEKOMEHZALMA UMK OLEHOK, YKa3aHHbIX B
[JaHHOM oT4eTe. BosHarpaxaeHue aHanuTMKOB 3aBUCKT OT obLien achdekTneHocTH BusHeca VK «Benec Kanutany», onpeaensiolleincs MHBECTULIMOHHOM
BbIFOA0I KNMEHTOB KOMMaHWK, a Takke A0X0LaMM OT UHbIX BUAoB aestensHocTv VK «Benec Kanutany.

[aHHbI 0TYeT, NOAroToBNEHHbI AHanuTu4eckum ynpaeneHuem VK «Benec Kanutany, ocHoBaH Ha obLiesocTynHoi uHdopmaumu. Hactoswmin 063op
Obin NoAroToBNEH HesaBucUMO OT Apyrux nogpasgenenuit UK «Benec Kanutany, u niobble pekoMeHaauum u CyxoeHus, npeacTaBneHHble B JaHHOM
OTYeTe, OTPaXaKT UCKIMIOYUTENBHO TOUKY 3pEHIUs aHanuTHKa (OB), y4acTBOBABLUMX B HanMUcaHWM AaHHoro o63opa. B cesan ¢ atum, UK «Benec Kanutany
CuMTaeT HeoOXOOUMbIM 3asiBUTb, YTO aHaMUTUKM W KoMnaHus He HecyT OTBETCTBEHHOCTW 3a cofepxaHue daHHoro oTtyeta. AHanutukn UK «Benec
Kanutan» He 6epyT Ha cebst OTBETCTBEHHOCTb perynsipHo 06HOBNATL JaHHble, HAXOAALMECS B JaHHOM OT4YeTe, a Takke coobLiatb 060 BCEX M3MEHEHUSX,
BHOCUMBbIX B JaHHbIN 0630p.

JanHbin aHanuTuyeckuin matepuan WK «Benec Kanutan» moxeT BbiTb MCMONB30BAH TOMBKO B MH(OPMALMOHHBIX Liensx. KomnaHus He aaet rapaHTui
OTHOCUTENbHO MOMHOTHI W TOYHOCTU NPUBELEHHON B 3TOM OTYETE MHAOPMALKM 1 ee AOCTOBEPHOCTH, @ TakKe He HECET OTBETCTBEHHOCTM 38 MPsAMbIE UNK
KOCBEHHbIE YObITKM OT MCNONb30BaHNS faHHbIX MaTepuanos. [laHHbI JOKYMEHT HE MOXET CMYXUTb OCHOBAHWEM AMS NOKYNKW UMW NPOAAXW TeX UMK UHBIX
LieHHbIX Bymar, a Takke paccmatpuBaTthes kak odepta co ctopoHbl UK «Benec Kanutany. UK «Benec Kanutan» u (unu) ee goyepHue npeanpustis, a
TaKke COTpyaHuKW, aupekTopa u aHanuTukm VK «Benec Kanutan» umetoT npaso nokynaTtb 1 npogasath Niobble LieHHble Bymaru, ynoMuHaemble B JaHHOM
ob3ope.

WK «Benec Kanutan» n (unn) ee govepHue npeanpusTis MOTYT BbICTYNaTh B KayeCTBe MapkeT-Melkepa uni Hectn 06s3aTenbCTea no aHpeppanTuHry
LieHHbIX Bymar KoMNaHuiA, ynoMnHaeMbIx B HacTosiLem 063ope, MOryT NpoAaBaTh WM MOKyNaTh WX NS KNMEHTOB, a Takke COBEPLUATb WHble AECTBUS, HE
npoTUBOpeYaLme poccuickomy 3akoHopatensctey. MK «Benec Kanutanm» w (unmn) ee gouyepHue npeanpustus Takke MOryT ObiTb 3aMHTEPECOBaHbl B
BO3MOXHOCTI MPEAOCTABNEHNS KOMNAHWAM, YNOMSHYTHIM B JaHHOM 0630pe, MHBECTULIMOHHO-OaHKOBCKMX UMW UHBIX YCIT.

Bce npaBa Ha paHHblit BtonneTeHb npuHagnexat UK «Bemec Kanutan». BocnpoussegeHue w/vnmn pacnpoCTPaHEHWe aHamMTUYECKWX MaTepuarnos
VK «Benec Kanutan» He MoXeT ocyLyecTBnsTbCS 6€3 nncbMeHHoro paspelueqns Komnanum. © Benec Kanutan 2010 .

MpuHUMN onpepeneHns pekoMeHJaunn

/HBECTULIMOHHbIE PEKOMEHAALNM BBIHOCATCS UCXOAS M3 OLEHKM AOXOAHOCTEN akumii komnaHuit. OCHOBY Npu pacyeTe OXMLAemMon CTOMMOCTU KOMMaHUN
COCTaBNSET OLEHKa MO METOAY AWNCKOHTMPOBAHHBLIX AEHEXHbIX NoTokoB (DCF). B HEKOTOpbLIX OLEHKaX NPUMEHSIETCS OLEHKa MO METOAY CPaBHUTEMbHBIX
K03 PMLMEHTOB, a Takke cmellaHHas oueHka (metogy DCF n no metogy cpaBHUTENbHBIX KO3 PULNEHTOB). BCe pekomMeHgaLmn BbICTaBASIOTCH UCXOAS
113 ONpeAeneHHoN HaMmu CpaBeanMBOI CTOMMOCTY akumil B nocneaytowme 12 mecsues.

B Hacrosiee Bpems nHBecTuUmMoHHas wkana WK «Benec Kanutan» npeactaBnexa cnepytowmm obpasom:
NOKYMNATb - cooTBeTCTBYET NOTEHLMANy pocTa akuuin B nocnegytoline 12 mecsues Ha 15% v bonee.
AKKYMYINIUPOBATb - cooTBeTCTBYET NOTEHLMANy pocTa akumii B nocnegytolme 12 mecsues Ha 5-15%.
NEPXATb - cootBeTCTBYET NOTEHLMAnNy pocTa (CHWUKeHUs) akuui B nocneaytolme 12 mecsues ot -5% Ao 5%.
COKPALLATb - cooTBETCTBYET NOTEHLMANY CHKEHUS akLuMi B nocnegyowme 12 mecsaues ot 5% o 15%.
NPOOABATbD - cooTBETCTBYET NOTEHLMANY CHIKEHWS akumii B nocneaytowme 12 mecsues Ha 15% u 6onee.

B HekoTopbIX Cryyasx BO3MOXHbI OTKMOHEHUS OT yKasaHHbIX BbIlE AMANa30HOB OLEHKM, UCXOAS W3 KOTOPbIX YCTAHABIMBAKTCA PEKOMEHZauuu, YTo
CBSI3aHO C BbICOKOW BONATUNBHOCTLIO HEKOTOPbIX 6ymar B YAaCTHOCTU U PbiHKa B LEeNIOM, a Takke C MHAMBUAYanbHbIMW XapakTepucTukamn Toro Ui MHoro
OMUTEHTa.

[nst nonyyeHnst [OMOMHUTENbHOM MHGOPMALMK 1 pasbsicHeHU Npockba obpalyaTses B AHanutdeckoe ynpasnexve VK «Benec Kanutany.
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AHanumuyeckoe ynpaeneHue research@veles-capital.ru
NWeaH MaHaeHKO Unbs dedomos CmaHucnae ®oMeHKO

HavyanbHuk ynpaeneHus aHanusa HavanbHuk ynpaeneHus aHanusa Memannypaus

0onzoso020 pbiHka pbiHKa akyul, TeneKoMMyHuUKayuu SFomenko@veles-capital.ru
IManaenko@veles-capital.ru IFedotov@veles-capital.ru

Amumpud lomsaeaux Mapuna Upknu Onee 3omukos

Hegpmb u cas MawuHocmpoeHue u mpaHcnopm OHepeemuka
DLyutyagin@veles-capital.ru Mirkly@veles-capital.ru OZotikov@veles-capital.ru
Henapmamenm onepauull Ha pbIHKe akyul secondtiers@veles-capital.ru
AnekcaHdp AHmunoe Ueopb Bonkoe Anekcel Hukoeocose
Pykosodumenb 0OenapmameHma Celns-mpeidep Celns-mpetidep
AAntipov@veles-capital.ru IVolkov@veles-capital.ru ANikogosov@veles-capital.ru
Amumpuil Mepeeydoe AHHa Web6eko

Celns-mpeldep MexdyHapoOHble npodaxu

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

YnpaeneHue no pabome ¢ VIP knueHmamu sales@veles-capital.ru
KWpul Masnoe 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 YnpasneHus Paboma ¢ uHeecmopamu MHeecmuyuoOHHbIe Npodykmbl
Blsaev@veles-capital.ru VLabed@veles-capital.ru SBrodsky@veles-capital.ru

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

7 nopbesn, 18 atax B. Xutomupckas yn., 4. 20

Tenecpon: 7 (495) 258 1988 Tenedor: +38 (044) 459 0250

Gakc: 7 (495) 258 1989 ®aKc: +38 (044) 459 0251
www.veles-capital.ru
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