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Benec Kanuran

MWHBECTULUMOHHAA KOMIMAHUA

AHANTUTUNYECKUN OB30P

31 oKTAbps 2018 .

AYKYUOHbI nepeuyHo20 pbiHKa: OP3
MuHduH npednoxcum: 25083 (3 200a) u 26224 (10 nem)

Ce200HA MuH@UH pewun npednoxums 08a KAACCUYECKUX
ebinycka: 3-netHue 25083 (15 mnpa py6.) u 10-netHue
26224 (5 mnppg py6.) Mo utoram Heaenu KpmBas HEMHOTO
CKOPpPEeKTMpOBanacb BBEpPX, OAHAKO OCHOBHOM  pOCT
npuwenca Ha nocnegHue Age TOprosble ceccun. Toprosble

060poTbl 6bIAIN  AOCTAaTOMHO HU3KMMM U KOHKPETHOro
MHTEepeca CO  CTOPOHbI KPYMHbIX ~ UIPOKOB  He
NPOCNEXNBANOCD.

B nocneaHee BpemA WHBECTOPbl O4YEeHb OCTOPOXKHO
npoBOAAT TOprosble onepauuu B OTCYTCTBUM
CpeAHecpOYHbIX U AONTOCPOYHbIX MNO3UTUBHbLIX APaBEPOB.
Ha BHeWHMX pbIHKax COXpaHAeTcA HecTabwuibHOCTD,
CBA3aHHAA C MaJAeHMEM aMEPUKAHCKMX WHAEKCOB M
HanpAXeHHbIMK oTHoweHuAamn CLUA n Kutas.

Ha eHympeHHel naouw,a0Ke oxudaemoe ycKopeHue

UHAAyuU U omcymcmeue nepcrekmus 8 OeHEeHHo-
KpedumHom nocnabaeHuu baHkom Poccuu caeprKuBatoT
arpeccMBHble A0ATOCPOYHbIE MOKYMNKW. Mbl nonaraem, 4Tto
depepancHbIi AOAT NPOJOMKMT TOProBaTbCA B pPaMKax
Avana3oHa, cPOpPMMPOBAHHOIO 3a MNOCAeAHUMA MecAl, a
AMHAMUKa ceKTopa byaeT BONaTUAbHOM B 3aBUCMMOCTM OT
NOCTYNAOLWMNX BHELIHUX SAHHbIX.

Ucxods U3 8blIWECKA3aHHO20, MOKynKa cepuu 25083
gblenadum bonee ybedumesnibHO Ha GOHE COXPAHAOLLUXCA
PUCKOB M BOSMOKHbIX CHOPMPU30B.

Mapamempobi nepsu4HoO20 NpPednoHeHUs

Cepua 25083 26224
Tun dUKc. KynoH dUKC. KynoH

Mpeanoxexue, py6. 15 mapga, 5 mapa
MoraweHue 15.12.2021 23.05.2029
B o6paLyeHum (amuccus), py6. 306 (350) mapa, 93 (350) mnppa,
MeHbwas no dropayuu cepus
floxodHocmb yp * 8,20% 8,64%
[LoxogHoctb* 8,25% 8,70%
JloxodHocmb P * 8,23% 8,67%

Bonvwasn no

26209 26218

56nor 26217 7-10 6n ot 26212

dropayuu cepus

Ay

Cnpasea/unBas fOX0AHOCTL**

BBop, 3asBOK

p vp
8,20% 8,65%

Ha ayKLUMOH 12:00-12:30 14:30-15:00

*Ha 31.10.2018 (11:00)
*OmHocumesnbHo mekyujeli Kpusol

JuHamuKa Knaoyesobix OP3

UsmeHeHune YTM, 6.n.

Cepusa Morawexune LleHa YTM Hegensa Mecay,
26214 27.05.2020 98,14 7,82 12 -5
25083 15.12.2021 97,19 8,23 3 20
26215 16.08.2023 9531 834 3 -11
26223 28.02.2024 92,17 8,52 5 23
26222 16.10.2024 94,19 8,53 9 -20
26212 19.01.2028 91,21 8,62 5 -20
26224 23.05.2029 89,09 866 2 8
26218 17.09.2031 100,28 8,66 3 -26
26221 23.03.2033 93,75 8,65 0 5
26225 10.05.2034 89,15 866 0 6
29011 (dnoytep) 29.01.2020 100,57 7,69 -0,1 -0,4
29012 (dnoytep) 16.11.2022 100,13 7,61 0O, -0,4
*fAna b, pos pacc: A uerbl

JuHamuka 0doxo0Hocmu obaueayuli EM (10 nem)

— yy  RealYTM  RealYTM _}3menenme YTV, on
(now) (54 lenb Hepena Mecay,

Bpasuaua 10,13 5,60 6,09 -22 -15 -163
Typuus 17,47 -7,05 3,31 33 -105 29
Poccus 8,62 5,22 4,47 2 5 9
lOH. Appuka 9,27 4,37 4,27 2 -3 29
Mekcuka 8,72 3,70 4,52 0 40 79
NHpoHesua 8,54 5,66 4,91 -3 1 49
UHauns 7,87 4,10 3,65 4 -15
Nepy 5,84 4,56 3,93 2 23
Konymbus 7,20 3,97 4,00 0 13 31
Kutai 3,51 1,01 1,23 -2 -5 -11
TaitnaHg, 2,84 1,51 1,40 -1 3
Monbwa 3,17 1,27 1,02 0 -6
BeHrpua 3,59 -0,01 0,55 0 -13 5
PymbiHuA 5,09 0,06 0,37 0 -3 11

*CpedHuli oxcudaemoili UL (2018-2020)

UcmouHuKku: MuHguH P®, daHHble 6upxc; Bloomberg;
oueHKa Benec Kanuman

[laHHble aHanuTMyeckne matepuansl UK «Benec Kanutan» moryT 6biTb MCNONb30BaHbI TONIbKO B MHGOPMALIMOHHbIX Lienax. KomnaHua He AaeT rapaHT1il OTHOCUTENbHO NONHOTbI NPUBEAEHHO B HUX
MHPOPMaLMM U ee OCTOBEPHOCTY, @ TaK¥Ke He HeceT OTBETCTBEHHOCTM 3a NPAMbIE UM KOCBEHHbIE YObITKM OT UCMO/Ib30BaHUA JaHHbIX MaTepUanoB He Mo Ha3HaueHMo. [laHHbI JOKYMEHT He MOXeT
paccmaTpuUBaTbCA Kak OCHOBaHMe AN1A NOKYNKU MAK NPOAAXM TeX MW UHBIX LIeHHbIX bymar.

Bce npasa Ha AaHHbIi 6lonneTeHb npuHaanexat UK «Benec Kanutan». BocnpousseseHune n/unv pacnpoctpaHeHne aHanuTuieckmnx matepuanos UK «Benec Kanutan» He MOXKeT ocyLuecTBATbCA 6e3

nucbmeHHoro paspelenvs Komnanuu. © Benec Kanutan 2018 .
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OTHOCUTENIbHbIE OLEeHKU poccuiickux OP3 uepes BHYTPEHHUE U BHELLHUE MHAUKATOPDI

OmHocumersibHaA OUeHKa cysepeHHbIx obauzayuli EM, %
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*CpedHuli oxcudaemelli UL (2018-2020) npu pacyeme real yield
UcmouHuKu: daHHble bupic; oyeHKa Benec Kanuman

OmHocumenbHasa oueHKa cysepeHHbIx obauzayuli EM, %
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*CpedHuli oxcudaemolli UL (2018-2020) npu pacyeme real yield
UcmouHuKu: daHHble bupic; oyeHka Benec Kanuman

PeanbHaa 0oxo0Hocmoe CPl nuHkepa u O®3 4, %
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*PeanbHas doxo0Hocme 26215 yqumsisaem uHpnayuro 4,5% 0o 2020 a.
NecmoyHuKu: daHHble 6upic; oyeHKka Benec Kanuman

OmHocumenbHaA OYEHKa cysepeHHbIx obauzayuli EM, %
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*CpedHuli oxcudaemoili UL (2018-2020) npu pacyeme real yield
UcmoyHuKu: daHHble bupxc; oyeHKa Benec Kanuman

OmHocumesnbHaA oyeHKa cysepeHHbix obaueayuli EM, %

6
5
53 %R
0
4 5 @
, § R
x
g: O Pe O co
E OPH
2 g
2 Oca
13 O OcN
a
OorL ~
0 U HU T B T T 1
HomuHanbHaA KNtoyeBan CTaBKa
-1
0 2 4 6 8 10

*CpedHuli oxcudaemelli UMML| (2018-2020) npu pacyeme real yield
UcmoyHUKuU: 0aHHble bupic; oyeHKa Benec Kanuman

JuHamuKa Katoyesoix cripedos OP3 1/, 6n
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UcmoyHuKu: daHHble bupic; oueHka Beaec Kanuman
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AYKLULMOHB O3
OTHOCUTENIbHbIE OLLEHKU poccUiickux Od3 uepes BHYTPEHHUE UHOUKATOPDI
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UcmouHuKu: daHHble bupic; oyeHKa Benec Kanuman

JlsuxceHue ceonos u ompaxceHue FX aukeuoHocmu
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UcmoyHuKu: daHHble bupic; oyeHKa Benec Kanuman

JuHamuka Hekomopesix eaatomsl EM 3a 00uH 200, %
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UcmoyHuKu: daHHble bupi; oyeHka Beaec Kanuman

McmouHuKu: 0aHHble bupic; oyeHKa Benec Kanuman

Cnpoc Ha USD kpedumoei sHympu Poccuu (basis swap 1 200)
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NcmoyHuKu: 0aHHble bupxc; oyeHka Benec Kanuman

BmeHeHHasa HedenbHasA 8onamunbHocms eanatom EM, %
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UcmoyHuKu: daHHble bupic; oueHka Beaec Kanuman
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PaCKprTVIe I/IH(I)OpmaLI,VIVI

3aaBneHne aHaAIMTUKA U NOATBEPKAEHME O

CHATUM OTBETCTBEHHOCTU

HacToAawumit otyeT noaroToBsieH aHaanTuKkom(amm) MK MK «Benec Kanutan» wu (uam) ee podvepHue

«Benec Kanutan». lNpusegeHHble B AaHHOM OTyeTe
OLLeHKM OTPaXKaloT /IMYHOEe MHEeHMe aHanuTuKa(os).
BosHarpaxaeHue aHa/lMTUKOB He 3aBUCUT, HUKOr4a
He 3aBWCeso UM He byaeT 3aBUCETb OT KOHKPETHbIX
PEKOMEHAALUMIA UAN OLLEHOK, YKa3aHHbIX B AaHHOM
oT4yeTe. Bo3HarparkaeHue aHaAUMTUKOB 3aBUCUT OT
obwenn addekTMBHOCTM  BU3Heca WK  «Benec
Kanutan», onpegenstoowencas  UHBECTULMOHHOM
BbIFOA0M KAMEHTOB KOMMAHMM, a TaKXKe 40X043aMU OT
WHbIX BUAOB AeatenbHoctn UK «Benec Kanutany.

[aHHbIA OTYeT, MOArOTOBJ/IEHHbIA aHANUTUYECKUM
ynpasneHnem WK «Benec Kanutan», OCHOBaH Ha
obuwenoctynHon uHbopmaummn. HactoAawmii ob63op
6bl1  NOArOTOBNEH  HEe3aBUMCMMO  OT  ApPYrux
nogpasgenednn UK «Benec Kanutan», u nobble
PEKOMEHAAUMU U  CYXKAEHWA, NpeacTaBileHHble B
AJaHHOM OT4eTe, OTPaXKakT UCKAKYUTE/IbHO TOYKY
3peHua aHannTMKa(oB), y4acTBOBABLLUMX B HaMMCaHUM
OaHHoro o63opa. B cBAsn c atum, WK «Benec
Kanutan» cuutaer HEOGXOLI,VIMbIM 3aABUTb, 4TO
AHAIUTUKKM U KOMNaHUA He HecCyT OTBETCTBEHHOCTU 3a
cofieprkaHue aaHHoro otyeta. AHanuTtukm UK «Benec
Kanutan» He 6epyT Ha ceba OTBETCTBEHHOCTb
perynapHo O06HOBNATb [AaHHble, HaxogdAwMmecs B
OaHHOM oOT4yeTe, a TakxKe coobwatb o060 Bcex
N3MEHEHMAX, BHOCUMbIX B laHHbIM 0630p.

JaHHbIM  aHanuTuyecknit  matepuan WK  «Benec
KanuTtan» moXeT OblTb WMCNOAb30BAaH TO/IBKO B
MHOOPMAUMOHHBIX  uenax. KomnaHua He pgaet
rapaHTMM OTHOCUTENbHO MNOAHOTbI W TOYHOCTU

npuBefeHHON B 3TOM oOTyeTe WHbOpPMAUUM U ee
[OCTOBEPHOCTU, @ TaKXKe He HeceT OTBEeTCTBEHHOCTU
32 nNpAMble  WAM  KOCBEHHble  yObITKM  OT
MCNONb30BaHUA  OaHHbIX  MmaTepuanosB. [aHHbll
OOKYMEHT He MOXEeT C/YXMUTb OCHOBaHMeM AnA
MOKYMKN UM NPOAAXKM TEX UAM UHBIX LLEeHHbIX Bymar,
a TaK)Ke paccmaTpuBaTbCs Kak odepTa co cTopoHbl MK
«Benec Kanutan». UK «Benec Kanutan» u (unn) ee
JoyepHMe nNpeanpuATUA, a TaKXKe COTPYAHUKWK,
anpektopa u aHanntukm UK «Benec Kanutan» nmetrot
npaBo MOKynaTb W npoaaBaTb /tobble LEeHHble
6ymaru, ynommHaemble B JaHHOM o630pe.

npeanpuaTMA MOFYT BbICTynaTb B KayecTBe MapKeT-
MenKepa UAnN HecTn 06s3aTeNbCTBa NO AaHAEPPAUTUHTY
LEHHbIX Bymar KOMMNaHUi, YNOMMHAEMbIX B HAaCTOALLEM
o630pe, MorytT npogasatb WAM MNOKyNaTb WX AAA
KNMEHTOB, @ TaKXe COBEepLlaTb WHble AEWUCTBMA, He
NpoTUBOpEYaLLMe POCCUMCKOMY 3aKoHoZaTenbcTay. MK
«Benec Kanutan» u (Mnu) ee govepHue npeanpuatma
TaK)Xe MOryT OblTb 3aMHTepecoBaHbl B BO3MOXHOCTU
npeAocTaBAeHUA KOMMNAHUAM, YNOMAHYTbIM B JaHHOM
0630pe, NHBECTULMOHHO-BAHKOBCKMX MM UHbIX YCAYT.

Bce npaBa Ha AaHHbIM 6lonneteHb npuHagnexkat UK
«Benec Kanutan». BocnpowusseaeHue n/vnn
pacnpocTpaHeHne aHaauTmyeckmx matepuanos UK
«Benec Kanutan» He MOXeT ocylecTBaaTbca 6e3
NMUCbMEHHOrOo pa3peweHna KomnaHuu.

© Benec Kanutan 2018 .

Ona  nonyyeHus OONOAHWUTENbHOM WHpoOpMaumMm W
pas3bACHeHMM npocbba o0bpawaTtbca B AHaAUTUMYECKoe
ynpasneHue UK «Benec Kanutan».




