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Benec Kanuran

MHBEecCcCTMUMOHHARA KoMRmTaHMA

UTtorn gHs

Akuuun

PbIHOK ceroaHsi. B TeuyeHun OHS TOPrM BenuUCb B paiioHe MATHWYHLIX YPOBHEM
3aKpbITUA Ha HeBONbluMX ofbemax. Bruke K KOHLY TOProB POCCHMCKMA PbIHOK
noKasan YMepeHHblil pPOCT BCMed 3@ OTKPbIBILIMMUCH B  3€NEHOA  30He
aMepUKAHCKMMM NNoLLaaKaMMU.

PbIHOK 3aBTpa. M3-3a Bbixoga 3HauMmon makpoctatuctuku B CLUA mbl oxugaem
6onbLuel BONATUNBLHOCTY TOProB Mpy COXPaHEHUM YMEPEHHBIX 0O bEMOB.

PbiHok cerogHs. Kak Mbl 1 oxwpanu, Tekyllas Hedens Ha POCCUIACKOM pbIHKE
obrvraumin Havanacb B OOKOBOM TpeHAe. AKTMBHOCTb MNpOSIBNANAch Nub Mo
Hanbonee nNUkBMAHbIM Bymaram, Takum kak PXKI BO-1, -10, -23, Nykoiin-4. LieHbl Ha
Bymarv coxpaHsnuch Ha ypoBHE 3aKpbITUs NATHULBI. BMECTe ¢ aTmM BOnaTunbHOCTb
kypca pybns ocTanacb BbICOKOH, YTO BHOCMNO Ha PbIHOK [OMOMHUTEMNbHYH
HEpBO3HOCTb. YTO e KacaeTcs pOCCUICKUX €BPOBOHAOB, TO 34eChb TOPr MPOLLN
Takoke 6€3 cyLlecTBeHHbIX 3MeHeHUiA. CyBepeHHbIl 3aitm Poccus-30 B TeueHue aHs
Toproancs B kopuaope 118,20-118,25% 0T HoMWHana.

PblHOK 3aBTpa. Mbl OXWHaeM COXpaHEeHUs! HeOnpeLeneHHOCTU Ha BHYTPEHHEM
pblHKE B CBS3M C BO3POCLIEA BOMATUNMBHOCTBIO BANKOTHBIX KYPCOB, a Takke
cTabunbHOCTH Ha pbiHKe eBpoobnurauyi B npeaasepun 3acenaqns ®PC CLLA.

be3 kommeHTapues

bawHepmsb nodana camocmosmensHyio 3aseKy Ha ydacmue 8 KoHKypce Tpebca u
Tuposa. (KoMnaHusi)

THK-BP u PETROVIETNAM 3aknioyunu KoHmpakm Ha nocmasky Hepmu copma
BCTO. (komnaHus)

Baxku PO ¢ yuemom CbepbaHka 6 agaycme yeenudunu Kpedumbi HeGhUHaHCOBOMY
cekmopy Ha 1,2%, ¢pusnuuyam — Ha 2%. (Cyxos)

[Hanbcgass omyumanace no MC®O 3a 1 non. 2010 2. (komnarusi)

BCMI10-Asucma ebiuepana 0enio 06 anmudeMnuHa08bix mapughax 3a 8803 MacHUs
8 CLUA. (komnaHusi)

3aBTpa

Bpemsa CrpaHa CobbITM [ Mepuog Mporto3  Mpeabigyuiee
3:01 B pUTaHUs VHaexc LieH Ha xunibe ot Rightmove (M/m) CeHtsibpb -1,70%
12:00 EC BoicTynnenne X.-K. Tpuwe B TannuHe - - -

1230  BemkoBpuranua [lexexHbiit arrperat M4 (M) Asryct 0,20% 040%
1230  Bemmkobpuranua [lewexHbiit arperat M4 (r/r) Asryct - 230%
1525 EC BoicTynnexne X.-K. Tpuwe 8 Tannuxe -

18:00 CLUA VHaexc AenoBoro onTMMM3Ma B CEKTOPE XUMWULLHOTO cTpouTensctea  CeHTstpb 14 13
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PbIHOYHbLIE NnoKa3aTenu

OCHOBHbIe WHOUKATOPbI U MHAEKCbI

WsmeHeHue, %
Hedens  Mecay, 200

3al e
KpbITH NeHb, e/ OeHb

Wnpexc MMBE A 142684 9,19 0,65 -1,02 4,43 18,08

A 40,5827 0,13 032 2,85 427 -8,84

A 1071328 10543 099 1,60 4,89 9,09

A 560022 9,77 1,67 0,62 7,79 8,26

MSCI EM 1035,94 2,27 4,84 12,74
Memouruk: OaHHble 6upx; oueHka: Benec Kanuman
OuHamuka nugekca PTC n 06beMoB Topros
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s RTS Standard, M gonn. m—— T+0 MnH gonn.
s RTS Classica, MnH gonn. Wpexc PTC
[onroBble pbIHKK
3akpbiTne " %
HeHb, 84 Qeb  Hedens  mecsy 200

UST 30 A 9955 0,06 0,06 -0,90 -4,17 -4,98

Poccus 30 v 11824 0,19 016  -025 -1,12 9,91

Typuus 34 v 12495 0,49 -039  -064 1,62 9,99

Konym6us 37 A 128,00 1,00 079 -039 -483 1538

Memouruk: OaHHble 6upx; oueHka: Benec Kanuman

ChbipbeBble PbIHKK

3akpbiTue,
[onn. [eHb, AoNN.  OeHb.

Usmererue, %
Hedens ecsl 200

\

Urals, gonn./6app. v 77,66 -0,04 -0,05 -0,80 6,41 11,02

Nannapwii, gonn/ywy A 54571 0,75 0,14 2,12 13,90 80,10

23200 3,11 7,66 35,28
Memouruk: OaHHble 6upx; oueHka: Benec Kanuman

Hukens, gonn./t

[anHble aHanuTuyeckue matepuansl UK «Benec Kanutany moryT ObITb MCMOMb30BaHbI TONMbKO B MH(OPMALMOHHBIX Liensix. KoMnaHus He AaeT rapaHTuii OTHOCUTENbHO NOMHOTbI 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.
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BeJsec Kanuraa ExXxepHeBHBNXW 0630p

PackpbiTne nHpopmaumm

3asiBneHne aHanuTuKa u noareepxpaeHne 0 CHATUM OTBETCTBEHHOCTU

Hacrosiwmin otyeT nogrotoeneH aHanutukom (amm) UK «Benec Kanutany. MpuBeseHHble B AaHHOM OTYETE OLIEHKW OTpaxXaloT IMYHOE MHEHUE aHanuTuka
(oB). BosHarpaxaeHue aHanuTUKOB He 3aBWCUT, HUKOTZA He 3aBWCeno W He DyaeT 3aBUCETb OT KOHKPETHbIX PEKOMEHZALMA UMK OLEHOK, YKa3aHHbIX B
[JaHHOM oT4eTe. BosHarpaxaeHue aHanuTMKOB 3aBUCKT OT obuien achdekTneHocTH BusHeca VK «Benec Kanutany, onpeaensiolleincs MHBECTULIMOHHOM
BbIFOZION KNMEHTOB KOMMNAHUK, a Takxke A0X0AaMM OT UHbIX BMAoB aestensHoctn UK «Benec Kanutany.

[laHHbI 0TYeT, NOArOTOBNEHHbI AHanuTU4eckum ynpaeneHuem VK «Benec Kanutany, ocHoBaH Ha 06LienocTynHoi uHdopmaumu. Hactosiwmin 063op
Obln NOATOTOBMEH He3aBUCUMO OT Apyrux nogpaspenenuit VK «Benec Kanutany, u niobble pekoMeHaauum u CyxaeHusi, npeactaBneHHble B AaHHOM
OTYeTe, OTPaXaKT UCKMIOYUTENBHO TOUKY 3pEHIUs aHanuTHKa (OB), y4acTBOBABLUMX B HanMUcaHWM AaHHoro o63opa. B cesan ¢ atum, UK «Benec Kanutany
CYMTaeT HeobXOaMMBIM 3asBUTb, YTO aHanUTUKW 1 KOMNaHWs He HecyT OTBETCTBEHHOCTW 3a cofepkaHue faHHoro otyeta. AHanutukm WK «Benec
Kanutan» He 6epyT Ha cebst 0TBETCTBEHHOCTb perynsipHo 06HOBNATH JaHHble, HAXOAALMECS B JaHHOM OT4YeTe, a Takke coobLiatb 060 BCEX M3MEHEHUSX,
BHOCUMBbIX B JaHHbIN 0630p.

JanHbin aHanuTuyeckuin matepnan WK «Benec Kanutan» moxeT BbiTb MCMONB30BAH TOMBKO B MHAOPMALMOHHBIX Liensx. KomnaHus He aaet rapaHTui
OTHOCWUTEMBHO MOMHOThI 11 TOYHOCTM NMPUBELEHHON B 3TOM OTYETE MHAOPMALMKM 1 ee AOCTOBEPHOCTH, @ TakKe He HECET OTBETCTBEHHOCTY 3a MPSAMble UK
KOCBEHHbIE YObITKM OT MCNONb30BaHNS JaHHbIX MaTepuanos. [laHHbIN JOKYMEHT HE MOXET CMYXMUTb OCHOBAHWEM ANS MOKYNKW UK NPOAaXN TeX UMK UHBIX
LieHHbIX Oymar, a Takke paccmatpuBaTthes kak odepta co ctopoHsl UK «Benec Kanutan». UK «Benec Kanutany u (unu) ee goyepHue npeanpustis, a
TaKke COTpyaHuKW, aupekTopa u aHanuTkm VK «Benec Kanutan» umeloT npaso nokynaTtb 1 npogasath Niobble LieHHble Bymaru, ynoMuHaemble B JaHHOM
ob3ope.

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

Bce npaBa Ha panHbi Otonnetenb npuHagnexat WK «Benec Kanutany». Bocnponssegenue wivnu pacnpocTpaHeHne aHanutudeckux martepuanos UK
»Benec Kanutan» He MoxeT ocylecTBnaTbesa 6€3 nucbMeHHoro paspeluens Komnanum. © Benec Kanutan 2010 .

MpuHUMN onpeaeneHns pekoMeHZaunn

/HBECTMLIMOHHbIE PEKOMEHAALNM BBIHOCATCS UCXOAS U3 OLEHKM AOXOAHOCTEN akumii komnaHuit. OCHOBY Npw pacyeTe OXMEAemMon CTOMMOCTU KOMMaHUN
COCTaBNSET OLEHKa N0 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 dULNEHTOB). BCe pekomMeHgaLmn BbICTaBASKOTCH UCXOAS
113 ONpeAeneHHoN HaMmu CpaBeanmMBON CTOMMOCTY akumil B nocneaytowme 12 mecsues.

B HacTosiee Bpems nHBecTUumonHas wkana UK «Benec Kanutan» npepcraenena cnegytoLim obpasom:
NOKYMNATb - cooTBeTCTBYET NOTEHLMANy pocTta akuuin B nocnegytolire 12 mecsues Ha 15% v bonee.
AKKYMYTNUPOBATb - cooTBeTCTBYET NOTEHLMany pocTa akuui B nocnegytowme 12 mecsues Ha 5-15%.
DEPXATb - cootBeTCTBYET NOTEHLMANy pocTa (CHWKEeHUS) akuuii B nocneayowme 12 mecsues ot -5% a0 5%.
COKPALLIATb - cooTBeTCTBYET NOTEHLMANY CHIKEHNS akumii B nocnegytowme 12 mecsues ot 5% fo 15%.
NPOOABATbD - cooTBETCTBYET NOTEHLMANY CHIKEHNS akumii B nocneaytowme 12 mecsues Ha 15% u 6onee.

B HekoTopbIX Cryyasx BO3MOXHbI OTKMOHEHUS OT yKasaHHbIX BbIlE AMANa30HOB OLEHKM, UCXOAS W3 KOTOPbIX YCTaHaBIMBAKTCA PEKOMEHZaLuu, YTo
CBS3aHO C BbICOKOW BONATUNBHOCTbLIO HEKOTOPbIX 6ymar B YAaCTHOCTU U PbiHKa B LEeNIOM, a Takke C MHAMBUAYanbHbIMW XapakTepuCcTukamn Toro Ui MHoro
OMUTEHTa.

[nst nonyyeHnst [OMOMHUTENbHOM MHGOPMALMK 1 pasbsicHeHU Npockba obpalyaTses B AHanuTdeckoe ynpasnenve VK «Benec Kanutany.
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J Beaec Kanuranu

ExXxepHeBHBNXW 0630p

AHanumu4yeckoe ynpaeneHue

research@veles-capital.ru

NWeaH MaHaeHKO

HavyanbHuk ynpagneHus aHanu3a
0oneosoeo pbliHKa

IManaenko@veles-capital.ru

Alipam Xanukoe
Memannypeus
AKhalikov@veles-capital.ru

AHHa Cobonesa
Joneazoebie pbiHKU
ASoboleva@veles-capital.ru

Unbs ®dedomoe

HavanbHuk ynpaeneHus aHanusa
pbiHKa akyul, TenekoMMyHUKayuu

IFedotov@veles-capital.ru

Anekceli MapmbsaHoe
OnekmposHepzemuka
AMartyanov@veles-capital.ru

Adenapmamenm onepayuli Ha pbiHKe akyul

KpaeyeHko Opui
baHkoeckul cekmop
YKravchenko@veles-capital.ru

UpuHna NadbieuHa
Hepmpb u 2as
ILadygina@veles-capital.ru

secondtiers@veles-capital.ru

AnekcaHdp AHmunoe
Pykoeodumenb denapmamenma
AAntipov@veles-capital.ru

Amumpuii NMepeeydoe
Celns-mpeldep
DPeregudov@veles-capital.ru

Ueopb Bonkoe
Celns-mpeldep
IVolkov@veles-capital.ru

AHHa We6eko
MexdyHapoOHble npodaxu
AShebeko@veles-capital.ru

YnpaeneHue no pabome ¢ VIP knueHmamu

Anekceli Hukozocoe
Celns-mpeiidep
ANikogosov@veles-capital.ru

Bsyecnae beszzybeHko
Celns-mpelidep
VBezzubenko@veles-capital.ru

sales@veles-capital.ru

KWpul Maenoe
AJupekmop (VIP knueHmbl)
YPavlov@veles-capital.ru

Cepeell BemowkKuH
KopnopamueHbie knueHmbl
SVetoshkin@veles-capital.ru

YnpaeneHue doeepumenbHbiXx onepayull

am@veles-capital.ru

BetlweH Ncaee
HavyanbHuk YnpagneHus
Blsaev@veles-capital.ru

Poccus, Mocksa, 123610, KpacHonpecHeHckas Hab., A. 12,
7 noabesn, 18 atax

TenedoH: 7 (495) 258 1988
dakc: 7 (495) 258 1989
www.veles-capital.ru

Badum Jla6ed
Paboma ¢ uHeecmopamu
VLabed@veles-capital.ru

YkpauHa, Kues, 01025,

B. Xutomupckas yn., 4. 20
TenedoH: +38 (044) 459 0250
dakc: +38 (044) 459 0251

CmaHucnae bpodckul
NHBEeCMUUUOHHbIE NPOOYyKmMbI
SBrodsky@veles-capital.ru
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