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BHewWwHUI pbIHOK PbIHOYHbIE NOKa3aTenu
MoHeneNbHMK HEe MPUHEC BaXKHbIX HOBOCTEM Llonrosble pbIHKK
~ N3meHeHue, 6.0.
BHYTpeHHUU PbIHOK Bnadenme o o Mecnd
. . . Poccus, 2030 A 113,19 11 10 265
Poccuincknin 4oNroBoM PbIHOK NPOAO/IXKMUA TONTAaTbCA HA MECTE B crpen Poccus 30 A 21200 1 7
OMOAHMWN BO3BPALLEHMA aMEPMKAHCKMX MHBECTOPOB MOC/E  Poccws, 2042 v 9462 -7 -64 223
nacxafibHbIX NPa3AHUKOB UsT 10 v 272 -1 7 -3
UST 30 - 3,52 - 3 -8
lepmaHma 10 \ 1,51 -0 -1 105
Be3 KOMmeHTapMeB Wranua 10 v 3,12 -0 -5 250
Wcnauua 10 v 3,08 -0 -6 233

lasnpombaHK OTKpbIN Joporobyy B0O306HOBAAEMYIO
KpeauTHyo AnHUto Ha 170 maH gonn.

PeHeccaHc Kanutan noracun 80% BbiNycka eBpPoObOHAOB C
noraweHunem B 2016 .

UcmoyHuk: 0aHHble bupxc; oyeHKa: Benec Kanuman

ToBapHbIE PbIHKM

N3meHeHune, %

o o 3ravenne MNpean.  Hepena  Mecay
KpaiunHsecTbaHK noracun Bbinyck obaunraumii cepum 60-1 3onoto, pornjyin Y 128980 -0,35  -2,88  -3,36
o Brent, gonn./6app. - 109,98 - 1,46 2,86
Kafler‘a Pb cobbiTumn Cepebpo, gonn./yHy ¥ 19,45 -0,84  -2,73  -4,32
Urals, gonn./6app. - - - -
Bpems CrpaHa CobbiTne Nepuop, AnloMUHWIL, gonn./t - 1844,00 - - 9,66
18:00 CWA MpoussoacTeeHHbIN nHaekc PP6 PuumoHga  Anpenb Megp, fonn./t - 6 661,75 - - 2,66
18:00 CLUA Mpoaaxn fOMOB Ha BTOPUYHOM PbIHKe MapTt Hukens, gonn./t - 17 739,00 - - 10,39
18:00 EC MHAEKE NOTPEBUTENbCKOTO A0BEPUA (A:Fc)::b) UcmoyHuk: 0aHHble bupx(; oyeHKa: Benec Kanuman
yroat: BantoTHbIN pbIHOK
N3meHeHune, %
3HayeHune
MNpean.  Hepena  Mecay
EUR/USD v 1,38 -0,18 -0,26 -0,03
USD/IPY A 102,58 0,16 0,76 0,32
RUR/USD, LB A 35,69 0,37 -0,64 -1,51
RUR/EUR, LIB A 49,23 0,18 -0,89 -1,51
BuBanioTHaA KopauHa A 41,79 0,26 -0,77 -1,51

NecmoyHuk: daHHbIe 6upi; oyeHKa: Benec Kanuman

OnHamuka pybneBbix OCTaTKOB
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o6Lwmit pasmep 0CTaTKOB —O— Ha KopcyeTax no Poccun
~<O==Ha [Ieno3M1THbIX CYeTax

MecmoyHuk: baHk Poccuu; oyeHka: Besec Kanuman

JeHeXKHbIN pbIHOK

3HauyeHve [pea. Hepena Mecay

MOSPRIME O/N, % - 8,08 8,08 8,08 8,07
MOSPRIME 1 Hegens, % A 8,25 8,23 8,16 8,27
MOSPRIME 2 Hegenun, % ¥ 8,34 8,37 8,29 8,40
LIBOR O/N, % - 0,09 0,09
LIBOR 1 mecau, % - 0,15 0,15
LIBOR 3 mecsua, % - 0,23 0,23

UcecmoyHuk: daHHble 6upx; oyeHKka: Benec Kanuman

ﬂaHHble aHaNNTNYeCKne matepuanbl UK «Benec Kanutan» moryTt 6bITb MCNONb30BaHbI TO/ILKO B I/IH¢OleaLI|l/IOHHbIX uenax. KomnaHusa He Aaet FapaHTVIVI OTHOCUTENIbHO MOJIHOTbI
ﬂpVIBEAeHHOFI B HUX I/IH(bOpMaLU/Il/I nee AOCTOBEPHOCTU, a TaKKe He HeCeT OTBETCTBEHHOCTHU 3a NPAMbIE U/IN KOCBEHHbIE y6bITKl/I OT UCNONb30BaHUA AAHHbIX MAaTEPMAsIOB HE NOo
HasHayeHuto. [laHHbIN LOKYMEHT He MOYEeT PacCMaTpPMBATbCA KaK OCHOBaHMWE AN NMOKYMKU UK MPOAAXKMU TeX UM UHbIX LLleHHbIX bymar.

Bce npasa Ha AaHHbIM 6loaneTeHb npuHaanexat MK «Benec Kanutan». BocnpousseaeHue n/vam pacnpoctpaHeHue aHaauTuiecknux matepuanos UK «Benec Kanutan» He moxeT
ocylecTBAATbCA 6€3 nucbMeHHoro paspelueHns Komnanuu. © Benec Kanutan 2014 .
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eXeaHeBHbBMNW 0630pP AL ONTFTOBOTNO pPblHKA

BHeWHNM pbIHOK

MoHeaeNbHUK He MPUHEC BaKHbIX HOBOCTEN. AMeEpMUKaHCKue
O6UPXKKM, BEPHYBLUIMCb C MPa3gHUMKOB, MNPOAEMOHCTPMPOBAN

NHaekc kopn. obanraumii MMBB

YMEPEHHbI  pPOCT,  OTbIrpbiBad  AaHHble MO  MHAEKCY 97
onepexarwmx UHANKATOPOB. Ero 3HaueHMe B mapTe BbIPOCNO 96
Ha 0,8% Bmecto oxupgaswmxca 0,7% 3a cyeT yaydlweHUA 95 +
CUTYyauMn Ha pbiHKe Tpyga. Mexay Tem B cUTyaumm Ha YKpauHe 94 -
nporpecca No-npeKHemy He BMAHO, YTO NPOAO/IKMUT OKa3blBaTb 93
hasneHue Ha POCCUMCKUM PbIHOK. Mwuccua OBCE 92
oxapaKtepusoBana o6cTaHOBKY B [loHeuke M CnaBAHCKe Kak 91 -
HaNpPAXeHHYI W He 3ameTuaa nporpecca No Pa3opPYKEHUI 90 1 1 !
aKTUBUCTOB. 22.4.2011 22.4.2012 22.4.2013 22.4.2014
v o - WHaekc koon. obauraumnii MMBB
CerogHAWHNI AeHb BHOBb NponaeT 6e3 Ba)KHbIX HOBOCTEN. Wcmousux: dannsie 6up, ouena Benec Kanuman
MHTepec Bbi3blBaeT AuWWb BeyepHAA cratuctmka u3 CLUA — Vam. 2, Viam, Len,
NPOWU3BOACTBEHHbIN MHAEKC ®PE PUUMOHAA M NPOAAXKM AOMOB Ate, %r. Uewa, % = 6.
Ha BTOPUYHOM pPbIHKE. UST 3m 0,03 0,03 0,50 0,50
UsT 5 1,72 99,54 -1,33 6,25
AMmepUKaHCKMe MHOEKCbl HaKaHyHe HemHoro nogpocan. Dow  [yst1g B 100,29  -0,64 5,47
Jones npubasun 0,25%, S&P — 0,38%. Treasuries BbIPOCAIM B  UST 30 3,52 101,88 - -
ueHe. loxogHocTb UST5 cHU3Mnach Ha 2 6.n. go 1,72%, UST10 — Memoutuk: OarHble bupxe; ouerka: Benec Kanuman
Ha 2 6.n. po 2,7%, UST30 —Ha 3 6.n. o 3,49%.
B poccuickux eBpoboHAax TOproBasa aKTUBHOCTb Gblsla HU3KOW.
Poccua-43 Toprosanca Ha oTmeTke 96,8% ot HomuHana, Poccua-
23 —96,87% OT HOMUHanNa.
MBaH MaHaeHKo, AHHa Cobonesa
bonds@veles-capital.com
BHyTpeHHMﬁ PbIHOK
Poccuiickuii ,oNroBol pbIHOK NPOAOXKMA TONTAaTbCA HA MeCTe B WNHTepaKTUBHbIE KapTLI
OMAAHMN BO3BPALLEHUA aMePUKAHCKMX WHBECTOPOB noc/ie .
nacxasbHbIX NpasaHnKos. Od3 HecyLecTBEHHO NMPOCENU B LIEHE, KopnopatueHbiit nombapy,
A0X04HOCTb nogpocna Ha 1-3 6.n. B KopnopaTUBHOM cermeHTe baHKOBCKMIA nombapa,
Hambonee aKTVBHble cAenKku npowau no 3aimam MTC-4, PCXB- JIMKBUAHbIE pyBAeBble BbiNyCKM
21, bawHedTb-4, Bbimnenkom-4.
Investment Grade
CerogHA obbembl TOProB Ha BHYTPEHHEM pPbIHKE, BEpPOATHO, High Yield
OCTAHYTCA HU3KMMM U3-3a OTCYTCTBMA CBEXKUX CTUMYOB.
NHaekc kopn. obanraumii MMBB
97
96
95
94
93
92
91
90 } } |
22.4.2011 22.4.2012 22.4.2013 22.4.2014
WHaekc kopn. obauraumnii MMBB
UcmouHuk: daHHble bupiix, oueHka Besnec Kanuman
MBaH MaHaeHKo, AHHa CoboneBa, HOpuit KpaBuyeHKo
bonds@veles-capital.com
22 anpens 2014 r. cp.2 |
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NHTEepaKTUBHbIE KapTbl POCCMMCKOro AOArOBOro pPbiHKA

eeanHeBHbLBMN 0630p [ ONTOBOTFO PblHEKA

JNlombapa — KopnopaTMBHbIE BbIMYCKK

Nlombapsa — 6aHKOBCKME BbINYCKK

O6auraunm MHBECTULLMOHHOIO penTuHra («BBB-» 1 BbiLe)
JlukBuaHble pybnesble BbINyCKM

High Yield

FocyaapCTBEHHbIE U MYHULMNAAbHbIE 06MraLnm

(0]OX] CybdenepanbHble U MyHULMMNANbHbIE 06AUTaLUN

KopnopaTtueHble obanraumm

HedTb 1 ras Muuiesan NnpombllieHHocTb U C/X
DNeKTpoIHepreTnKa CTpouTenbCTBO M HEABMMMMOCTb

CsAasb MnoTeyHble KOMNaHUW:

TpaHcnopTt ®UnHaHCOBbIE N TIN3UHTOBbIE KOMMNAHUMK:
Toprosns lFocbaHKu:

MawunHocTpoeHue BaHKM C yyacTMem MHOCTPAHHOro Kanmtana
MeTannyprua Ton-30 6aHKOB NO aKTUBaM:
fopHoA06bIBatOLWAs NPOMbIWNAEHHOCTb Mpoyne 6aHKK

MpoMmbiWNeHHOCTb (Npoyee)

Poccuiickme espoobamraymm

CyBepeHHble, MyHUUMNAbHbIE U KOPMopaTUBHbIe 3alimbl. CpoK obpalyeHua ao 3 net. PeiTuHr >/= BBB+:
CyBepeHHble, MYHULMNAbHbIE N KOPNopaTUBHbIE 3aiMbl. CpoK obpauleHns Ao 3 net. PeiTuHr < BBB+:
CyBepeHHble, MyHULMNAbHbIE N KOpHopaTMBHbIe 3aMMbl. CpoK obpalleHus ¢ 3 ao 5 nert:

CyBepeHHble, MyHULMNANbHbIE U KOPNOpPATMBHbIe 3aiMbl. CPpOK 0bpalleHna ceblwe 5 ner:

BaHKkoBCKMe 3alimbl. Cpok obpaleHna 4o 3 net. PeituHr >/= BBB+:

BaHKoBCKMe 3alimbl. Cpok obpalteHusa o 3 net. PeUTUHT < BBB+:

baHKoBCKMe 3alimbl. Cpok obpaleHuna ¢ 3 go 5 ner:

BaHKoBCKMe 3alimbl. CpoK 0bpallieHua cebllle 5 ner:
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eXepHeBHbBW 0630pPp A ONTOBOTO pPblHKA
PacKpbiTe nHbpopmaymu
3aAB/IEHNE aHANNTUKAE U noareepxageHume o
CHATUUN OTBETCTBEHHOCTWU
HactoAawmi otyeT noarotosneH aHanntnkom(amm) UK MK «Benec HKanutan» u (Man) ee [goyepHue

«Benec Kanutan». MpuBeneHHble B AaHHOM oOTyeTe
OLLeHKM OTpa)KaloT JIMYHOE MHEeHMe aHanuTuKa(os).
Bo3HarpaxgeHue aHa/MTUKOB He 3aBMCUT, HUKOrAa
He 3aBMCeNO U He ByaeT 3aBUCETb OT KOHKPETHbIX
pPeKOMEeHAALMN UM OLEHOK, YKa3aHHbIX B AAHHOM
oTyeTe. Bo3HarpaxpeHue aHaAUTUKOB 3aBUCUT OT
obwen adpdekTnBHocTM  BusHeca UK  «Benec
Kanutan», onpeaenstoulenca WHBECTULMOHHOM
BbIrOA0M KNMEHTOB KOMMaHUM, a TaKKe A0X0o4aMun OT
MHbIX BUA0B geatenbHoctn MK «Benec Kanutan».

JaHHbIA  OTYeT, NOArOTOBAEHHbIA aHAUTUYECKUM
ynpasneHnem WK «Benec KanuTtan», OCHOBaH Ha
obuwenocTynHon WHpopmaumn. Hactoawmii 0630p
Obln  NOArOTOB/MIEH  HE3aBUCMMO  OT  APYrux
nogpasaenedmn UK «Benec Kanutan», u ntobble
pekoMeHAauMn W CyXKAeHuA, npeacTaBNeHHble B
OAHHOM OT4YeTe, OTPAXKalT MUCKAIUNTE/IbHO TOYKY
3peHUs aHa/UTMKa(oB), y4acTBOBABLUMX B HanMCaHUK
AaHHoro ob63opa. B cBAsu c 3tum, WK «Benec
Kanutan» cyutaeT HeobXxogMmbIM 3aABUTb, YTO
AHANTUKM N KOMMNaHMA He HecyT OTBETCTBEHHOCTM 3a
cogeprKaHue gaHHoro otyeta. AHanntukm UK «Benec
Kanutan» He 6epyT Ha cebs OTBETCTBEHHOCTb
perynapHo 06HOBNATb [AaHHble, Haxogswmeca B
JaHHOM oOT4yeTe, a TakXe coobuwatb 060 Bcex
N3MEHEeHMAX, BHOCUMbIX B SaHHbIN 0630p.

[aHHbIA  aHanuTuyecknit  matepuan WK  «Benec
Kanutan» mMoKeT OblTb WMCMONb30BAH TOJIBKO B
MHPOPMALMOHHBIX Lenax. KomnaHua He pgaet
rapaHTMin  OTHOCUTE/NIbHO MNOJMIHOTbI WM TOYHOCTMU

npuBefeHHOW B 3TOM oOT4eTe WMHboOpmaumn mn ee
[OCTOBEPHOCTU, @ TaKKe He HeceT OTBETCTBEHHOCTU
32 NpAmMble  WAM  KOCBEHHble  YObITKM  OT
MCMONb30BAaHUA  AAHHbIX  MaTepuanos. [laHHbIM
OOKYMEHT He MOXKEeT CAyXUTb OCHOBaHMEM Ans
MOKYMKWU UM NPOAANKN TEX UAM UHbIX LLEHHbIX Bymar,
a TaKXKe paccmaTpuBaTbCA Kak odepTa co cTopoHbl UK
«Benec Kanutan». UK «Benec Kanutan» u (unn) ee
JOoYepHMe npeanpuATMA, a TaKXKe COTPYAHWKM,
ampekTopa u aHanntnkn UK «Benec Kanutan» nmerot
npaBo MNOKynaTb W NpoAaBaTb Atobble LEeHHble
6ymaru, ynommHaemble B faHHOM 0630pe.

npeanpuATMA MOFYT BbICTYNaTb B KayecTBe MapKeT-
MelKepa UAn HecTn obA3aTenbCcTBa MO aHAEPPAUTUHTY
LEeHHbIX Bymar KomnaHUM, YNOMUHAEMbIX B HAaCTOALLEM
o63ope, MOryT npoAasaTb WAM MOKynaTb WX AAA
K/MEHTOB, a TaKXe COBepliaTb MWHble [AEeUCTBUA, He
npoTMBOpeYaLLMe poCCUiiCKomy 3akoHomaTenbcTay. UK
«Benec Kanutan» u (Mnv) ee goyepHue npeanpuatms
TaKXe MoOryT ObITb 3auMHTEepecoBaHbl B BO3MOXHOCTU
NpeaoCcTaBNeHNA KOMMAHUAM, YNOMAHYTbIM B AAHHOM
0630pe, MHBECTULMOHHO-6AHKOBCKUX UM UHBIX YCAYT.

Bce npaBa Ha AaHHbIM GlonneteHb npuHagnexkat UK
«Benec Kanutan». BocnpousseneHune n/van
pacnpocTpaHeHne aHanuTUyeckmx matepuanos UK
«Benec Kanutan» He MOXeT ocylecTBnsaTbca 6e3
NUCbMEHHOro paspelleHna KomnaHuu.

© Benec Kanutan 2014 .

Ons  nonyyeHusa [OMNOAHWUTENbHOW WHpoOpMaumMn W
pa3bsAcHEHU npocbba obpawatbcs B AHaAUTUYECKOE
ynpasneHue UK «Benec Kanutan».
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eeanHeBHbLBMN 0630p [ ONTOBOTFO PblHEKA

YnpasneHue no pabote ¢
AONrOBbIMU 065A3aTeNbCTBAMMU

AHaNUTUYECKUN AenaptameHT

EsreHnit LUnneHkos
OupeKkTop AenapTameHTa aKTUBHbIX onepaLmii
EShilenkov@veles-capital.ru

EkaTepuHa lMucapeHko
HayanbHWK ynpasaeHusa
EPisarenko@veles-capital.ru

OKcaHa Tennyko
3aMm. HavanbHMKa ynpaBaeHnA
OSolonchenko@veles-capital.ru

AHTOH NaBnto4vyk
HauvanbHWK oTaena no pabote c obanraumamm
APavlyuchuk@veles-capital.ru

AneHa WemeToBa
AShemetova@veles-capital.ru
3am. Hay. oTAena no pabote ¢ obMraunaMmm

OkcaHa CrenaHoBa
3am. Hay. oTAena no pabote ¢ obMraunamm
OStepanova@veles-capital.ru

EneHa PykuHoBa
Cneumnannct no pabote ¢ obanraumnsamm
ERukinova@veles-capital.ru

Mypag, CyntaHos
Cneuwnanuct no pabote c eBpoobanraumamm
MSultanov@veles-capital.ru

Mwuxann MamoHoB
HauanbHuK oTaena no pabote ¢ Bekcenamm
MMamonov@veles-capital.ru

Onbra borontobosa
Cneumanuct no paboTe ¢ BEKCENAMMU
OBogolubova@veles-capital.ru

KOnns WabannHa
Cneuumannct no paboTe c BeKcensimm
YShabalina@veles-capital.ru

Tapac KoBanbuyk
cneuunanuct no pabote ¢ BeKcenamm
TKovalchuk@veles-capital.ru

MBaH MaHaeHKo
[OunpekTop AenapTameHTa
IManaenko@veles-capital.ru

AlipaT Xanukos
MeTannyprua, MawmnHocTpoeHne
AKhalikov@veles-capital.ru

Bacunuit TaHypKoB
HedTb U ras, Xumua n yaobpeHus
VTanurkov@veles-capital.ru

AnekcaHap KocTtiokos
dNeKTposHepreTMKa
AKostyukov@veles-capital.ru

tOpuit KpaBueHKo
BaHKOBCKWIA ceKTOp, [leHEeKHbIN PbIHOK
YKravchenko@veles-capital.ru

AHHa CoboneBa
aHaANUTUK AONTOBbIX PbIHKOB
ASoboleva@veles-capital.ru

Hnua OGpymKunHa
MoTpebuTenbckuii cekTop
YFrumkina@veles-capital.ru

Poccua, Mocksa, 123610,

KpacHonpecHeHcKas Hab., g. 12, noa. 7, a1. 18
TenedoH: +7 (495) 258 1988, dakc: +7 (495) 258 1989
www.veles-capital.ru

YKkpauHa, Kwues, 01025, b. Xwutomupckaa yn.,

a. 20

Tenedon: +38 (044) 459 0250, dakc: +38 (044) 459 0251

www.veles-capital.ua
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