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Burlington Northern Santa Fe (BNI)

( NYSE: BNI; niena 76,07 USD; 02.11.09)

Onucanue HAa KOMIIAHUATA:

Komnanusita Burlington Northern Santa Fe ce 3aHrMaBa npeanMHO C jKelle30IbTeH TPAHCHOPT. PpKOBOAM TpaHCIOpTa B MPUOIM3UTENHO 28
mara B CAIIl u B 2 kanancku npoBunHimu. OcHoBHa uact oT ¢upmara e BNSF Railway, kosto mpurexaBa Kene30mbTHH MPEKH,
TPAHCIIOPTHU CHOPBKEHMS U CIIOMAraTeJIHU MOAPA3/IeICHHs 3a OCHIICCTBIBAHETO HA TPAHCHIOPT HA MaTepuaju, CypoBHHH U ap. Pupmara e
BB3HUKHANA mpe3 1994 roanHa, KaTo B MOMEHTA € Haela MpuOIU3UTeNHO 40 XUII. CITyKUTEIIH.

OcHOBHM ()YHIAMHETAJIHY IOKA3ATEIHU:

[TazapHa kanuTanu3anus: 25,9 mapa. USD P/E (TTM): 14,17
O6110 mpuxoau (TPETo TPUMECEUHUe): 3,49 muipa. USD
EPS (Tpero Tpumeceune): 1,42 USD na akuus

AKTVaJIHHN ()HHAHCOBH PE3YJITATH:

Ha 22 oxromBpu kommanusta BNI o0sBu cBouTe hrHAHCOBHU pe3ynTaTH 3a H3MHHAJIOTO TpuMeceune Ha ¢uckamHara 2009 ronuna. [Teqanbara
Ha KoMmnaHusTa 3a To3u nepuoa e 1,42 USD na akuus, B cpaBHeHue ¢ Munanoroauuaure 1,99 USD, kato npe3 tekymus nepuoa 0,06 USD ot
Ta3y Inedanda e B pe3ynraT Ha ONAaronpUsATHHTE IIEHH Ha BBIVIMMIATa. [IpHXOMUTe OT TPAHCIOPT 3a TPETOTO TPHMECEUUE Ca Ce IMOHWKWIHN C
1,28 mapn USD, pecn. ¢ 27% no 3,49 mupa. USD B cpaBHenue ¢ npuxogute ot 4,77 mupa. USD 3a ceuius nepuo npeaxogHaTa rojguHa.
To3u 27% cnax Ha npuxoauTe 0OXBalla M HaMaJsBaHE Ha Pa3XOJHUTE 3a ropuBo B pasmep Ha 725 muH. USD, a 17% ca B pesyiarar Ha
MKOHOMMYECKHUS CTIaJ U MIOHWKEHUETO Ha ThPCEHETO OT CTpaHa Ha MOTpeOuTeNIuTe.

HNudopmanus:

®upmarta Berkshire Hatthaway (BRK.A) nocera e npurexasana 22,6% ns1 B komnaausta BNIL. JlHec Yopbsh Bbdert pemn ga
KYIH OCTAaHAJIMA (3acera He MPUTeKABaH) A7 B pa3Mmep Ha 77,4% B elHa OT Haii-rojeMuTe #Keae30NbTHH KOMIAHUHU B
CAIll. TpancaknmsTa me 0bJe OChIIECTBEHA B Kelll 1 B AKIMH M 1Ie 0be peaau3npaHa no cjieaHus Meron: boder me
kynu ¢upmara BNI u ocraBammure 77,4% ot Hes 3a 100 USD nHa akuusa (meHara Ha 3aTBapsine KbM 02.11.09 e 76,07
USD). O6marta cToiiHOCT Ha TpaHcakuuaTa uie obae 44 mapa. USD (Haii-roasiMoto npugoduBane Ha ¢pupmara Bershire
Hathaway B ucropmsita), or Taax 10 mupa. USD me 0baaT u3m0A3BaHH 32 NOracsiBaHe Ha TeKylIHMs ABJIr. 3a
OCBhIIECTBSAABAHE HA CAeJIKATA 1e 0bJe N3M0JI3BaH MeT0Ja Ha NpuaoOuBaHe B Keml U akuuu. Ha akuunre ot kateropus B
Ha Berkshire Hathaway (BRK.B) e 0b/1e ocbliecTBeH CIUIMT B choTHOMIEeHHe 1:50, KaTo TO3M CILINT Bede € 0100peH OT
npeaCcTABUTEHTE HA KOMIAHUATA.

/Kene30NbTHUAT TPaHCHOPT e 4YacT oT MHppacTpyktypata Ha CAIIl m me Obae MojepHM3HpPaH B pPaMKHTe HAa
3a3ApaBUTEJTHHTE MEPKH, IPeNPUETH OT AAMUHHUCTPANMATA Ha npe3uaeHTa Odama.

Iocaeana pesusus: 03. 11. 2009
IMoseue undopmauus na: http:/www.bnsf.com/
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CAPITAL PARTNERS a.s. usrorsu J. Stoulil, ananusarop

Hnpopmayusma no-zope npedcmasisea UHGeCMUUONHO usc1edeane no cyucvia na ui. 42, an. 6 om Hapedoa Ne 38/2007 na KOH 3a u Ko deli na u, He e cvobpazena ¢
yeu, onum u KM pucka Ha Koukpemuume unsecmumopu. Bve Bau unmepec e, npedu 0a 63enMeme uHEeCmMUyUORHO pewienue Ha 6asa Ha HACMOAWOMO UHEECMUYUONHO U3CAe06ane, Oa Nombspeume

uneecmuuonna koncyimayus, cvobpasena ¢ Bawume cneyugy Kkamo
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