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BHeLHWI1 pbIHOK

Meperosopbl No rasy u peweHne OPC onpepenat AUHAMUKY
PbIHKOB B cpeay

EBpobOHAbI NO-NperKHeMY TOProBasnck 6e3 APKOo BblpPaxKeHHOM
ANHAMUKM

BHYTpeHHMI1 PbIHOK

PbiHOK py6sieBoro gosra nNpOAO/IKUA CHUXMEHWe Bcsed 3a
AMHAaMMKOM HaLUMOHaAbHOM BaNtOTbl

be3 KommeHTapues

Fitch cHu3mno pertnHr 6aHka Xoym Kpegut go "BB-", Pycckoro
cTaHgapta M BoctoyHoro skcnipecca go "B"; noatsepawnno
penTuHrm Masnpom HedTH

Moody's noarsepauno pentuHrn [lpomceasbbaHKa, MPOrHO3
~n

"HeraTMBHbIN

KaneHpgapb cobbiTum

Bpemsa CrpaHa CobbiTne Mepuogp,
21:00 CLUA PeweHwne no ctaBke Kommnteta No OTKPbITbIM 0Oct 29
pblHKam ®PC

+7 (495) 258-19-88
bonds@veles-capital.ru

PblHOYHbIE NOKa3aTtenu

Llonrosble pbIHKK

N3meHeHue, 6.0.

3HayeHune

MNpen.  Hepena  Mecay

Poccusa, 2030 - - - -
Cnpeg Poccusa 30 v 233,00 -15 -26

Poccua, 2042 A 100,19 45 83 -53
UST 10 A 2,30 4 7 -24
UST 30 A 3,07 3 8 -15
FepmaHua 10 A 0,88 1 1 89
Wranua 10 v 2,53 -2 -145
UcnaHusa 10 A 2,14 0 -6 47

UcmoyHuk: 0aHHble bupxc; oyeHKa: Benec Kanuman

ToBapHble pPbIHKK

N3meHeHune, %
3HayeHune

MNpean.  Hepena  Mecay
3051070, AONA./YHL, A 1228,54 0,16 -1,61 0,83
Brent, gonn./6app. A 85,23 0,74 -0,09 -10,49
Cepebpo, gonn./yHy A 17,21 0,48 -1,72 -2,45
Urals, gonn./6app. - - - -
ANlOMUHWIA, gonn./T A 1995,25 0,96 0,64 4,27
Megb, fonn./t A 6869,50 1,07 2,27 1,52
Hukens, gonn./t A 15484,00 5,15 1,67 -8,45

UcmoyHuk: 0aHHble bupx(; oyeHKa: Benec Kanuman

BantoTHbIN pbIHOK

N3meHeHvne, %

3HayeHune
MNpean.  Hepena  Mecay
EUR/USD A 1,27 0,27 0,05 0,39
USD/IPY A 108,05 0,31 1,31 -1,18
RUR/USD, LB A 42,46 0,46 3,79 8,42
RUR/EUR, LIB A 54,09 0,73 3,85 8,84
BuBanioTHaA Kop3uHa A 47,71 0,63 3,84 8,64

NecmoyHuk: daHHbIe 6upi; oyeHKa: Benec Kanuman
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o6Lwmit pasmep 0CTaTKOB —O— Ha KopcyeTax no Poccun
~<O==Ha [Ieno3M1THbIX CYeTax

MecmoyHuk: baHk Poccuu; oyeHka: Besec Kanuman

JeHeKHbIN PbIHOK

3HauyeHve [pea. Hepena Mecay
MOSPRIME O/N, % A 9,00 8,80 8,89 8,25
MOSPRIME 1 Hegens, % A 9,07 8,98 9,00 8,77
MOSPRIME 2 Hegenu, % A 9,27

9,25 9,20 8,97
LIBOR O/N, % - - R
LIBOR 1 mecau, % - o -

LIBOR 3 mecsua, % - - -

UcecmoyHuk: daHHble bupx; oyeHKka: Benec Kanuman

[aHHble aHanuTuyeckme matepuansl UK «Benec Kanutan» moryT 6biTb MCNOIb30BaHbI TOIbKO B MHPOPMALMOHHBIX Lenax. KomnaHus He gaeT rapaHTUii OTHOCUTEIbHO NOHOTbI
I'IpVIBE,CI,eHHOFI B HUX I/IH(bOpMaLU/IVI n ee AO0CTOBEPHOCTHU, a TaKXKe He HeCeT OTBETCTBEHHOCTU 3a NPAMbIE UIN KOCBEHHbIE y6bITKl/I OT UCNONb30BAHUA AaHHbIX MaTeEPMANIOB He NO
HasHayeHuto. [laHHbIN AOKYMEHT He MOXEeT PacCMaTpPMBATbCA KaK OCHOBaHMWE AN NMOKYMKU UK MPOAAXKMU TeX UM UHbIX LLeHHbIX bymar.

Bce npasa Ha AaHHbIN 6lonneTeHb npuHaanexat UK «Benec Kanutan». BocnpousseaeHue u/vav pacnpoctpaHeHue aHaanuTUYeckux 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

Meperosopbl Mo rasy u peweHne ®PC onpenenat AUHAMMKY
PbIHKOB B cpeay. 3anagHble NAOWAAKM BO  BTOPHWK
NPOAEMOHCTPUPOBANN YBEPEHHbIA POCT BOMPEKU BbIXOAY B
CLUA cnabbix cTaTaaHHbIX NO 3aKa3am Ha TOBapbl A/MTENbHOrO
nonb3oBaHua. Mx obbem B ceHTABpe cokpaTtuaca Ha 1,3%, xoTa
oXuganca poct Ha 0,5%. B TOo e Bpema WHAOEKC

noTpebUTENbCKOro AoBepua B oKTABpe noackounn ¢ 89 o 94,5 [T, %, Lewa, % Ms"’é’ AT, MaMé"‘e”""
. n.
NYHKTOB, 0Xnaanca nogvem c 86 70 87 NyHKTOB. UST 3m 0,01 0,01 0,50 -
CeroAHA BHUMaHWe y4acTHUKOB ByaeT NpUKoBaHO K 3aceganua U513 152 101,11 2,78 -13,28
UST 10 230 100,68 3,55 -31,25

OPC. O)KVIAaETEFI obbsABNeHME 0 3aBeplueHun nporpammsl QE, UST 30 307 10110 310 60,16
npu atom k. MenneH mMoXKeT AaTb KOMMEHTAPUA B OTHOLLIEHUU Wcmounuk: danHbie 6upxs; ouenKa: Benec Kanuman
Oyaylwero noBblWEHWs KAOYeBOW CTaBKWU. [ns pOCCUMIACKOro

PbIHKA Ba*KHYIO POJib TaK¥Ke CbIrpatoT neperoBopbl no rasy. Ectb

HageXAabl, YTO COrnawWeHWe O MOCTaBKax rasa Ha YKpauHy

HaKoHeU-TO byaeT nognucaHo u byayT HallaeHbl cpeacTBa Ann

onJiaTbl NOCTaBOK.

Euro Stoxx 50 npubasun 1,24%, DAX — 1,86%. AmepuKaHCKMe
naowaaku npmubasunnm 1,12% no nuaekcy Dow Jones n 1,19% no
S&P. Treasuries HemHoro npubasuaun B ueHe. floxogHocTb UST5
cHmM3mnnacb Ha 1 6.n. go 1,48%, UST10 — Ha 1 6.n. go 2,25%,
UST30-Ha 1 6.n. go 3,03%.

EBpOBOHAbI MNO-NPEXHEMY TOProBanuch 6e3 ApKO BblpaXKeHHOWM

. Poccua, 2043
OVHaMUKW. HearpeccuBHble npogaku npownu no 3anmam PCXB,

notepaAsWMM no 25-75 6.n., n Boimneskoma, NoTePABLIMM MO 5- 112 ra
20 6.n. Beinyckn Masnpoma nogpocan Ha 20-45 6.n. Poccna-43 i(l)g: E
nogopoxan Ha 45 6.n. go 103,3% oT HomuHana, Poccua-23 — 40 18461 il 2
6.n. go 100,05% oT HomMHana. }183 1 i (1)
CerofHA B Hayane [HA Mbl OXuaaem OOKOBOro ABUNKEHUS gg: -1
pblHKa B nNpeaaBepun MNeperoBopoB Mo rasy. Beuepom ke 342‘: r-2
BEPOATEH POCT BOIATU/IbHOCTU. gg ] } } } i ‘Z

29.10.2013 29.1.2014 29.4.2014 29.7.2014 29.10.2014
Russia-43 vs ust30 Poccua, 2043

UcmoyHuK: daHHble Gupx, oyeHka Benec Kanuman

MBaH MaHaeHKo, AHHa Cobonesa
bonds@veles-capital.com
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eXeaHeBHbBMNW 0630pP AL ONTFTOBOTNO pPblHKA

BHYTpPEHHWI PbIHOK

PblHOK pybneBoro ponra NPOAO/IKUA CHUXKEHWE BCAes 3a
OVHAMUKOM HaumoHanbHoi BantoTbl. OP3 notepanm okono 30-
50 6.n., Aoxo4HOCTb Bblpocsa Ha 5-10 6.n. B KoprnopaTuBHOM

MHTepaKTM BHbl€ KapTbl

KopnopaTtueHblit nombapa,

CermeHTe NpoAaku npowau no 3aimam EspoXum-3, PCXE BEO-7, baHKOBCKMIA nombapa,
MO3CK BO-1. NInkBMgHbIE pybneBble BbIMYCKU
Hayano pgHA npoliaeTr B HEWUTPaNbHON 30HE, MOCKOJ/IbKY Investment Grade
YY4aCTHUKM ByayT OXuaaTb WUTOroB neperoBoposB no rasy. K High Yield
BEYepy OXuAaem pocTa BONATUIBHOCTM HA HOBOCTAX W3 &
Bptoccens u Ha peternn GPC. MHaekc kopn. obanraumnii MMBB
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WHaekc kopn. o6auraunit MMBB
McmoyHuk: daHHbie 6upix, oyeHka Benec Kanuman

MBaH MaHaeHKo, AHHa CoboneBa, lOpuit KpaBuyeHKo
bonds@veles-capital.com
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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).
BosHarpaxgeHue aHa/MTUKOB He 3aBMCUT, HUKOrAa
He 3aBMCeno U He ByaeT 3aBUCETb OT KOHKPETHbIX
peKoOMeHAAUNN UAN OLEHOK, YKasaHHbIX B AaHHOM
oTyeTe. Bo3HarpaxpeHue aHaAUTUKOB 3aBUCUT OT
obweir adpdektmBHoctM BusHeca UK  «Benec
Kanutan», onpeaenstoulenca WHBECTULMOHHOM
BbIrOA0M KNMEHTOB KOMMaHUM, a TaKKe AoXo4aMn OT
MHbIX BUAOB geatenbHocTn UK «Benec Kanutan».

[aHHbIA  OTYeT, noAroTOB/IEHHbIN aHANUTUUYECKUM
ynpasneHnem WK «Benec Kanutan», ocHoOBaH Ha
obuwenocTynHon WHpopmaumn. Hactoawmii o0630p
6bl1  NOAroTOBNEH  HEe3aBUCMMO  OT  ApYrux
nogpasgeneHnn UK «Benec Kanutan», u ntobble
pPEKOMEHAAUUM W  CYKOEHUA, NpeacTaB/ieHHble B
OAaHHOM OTYyeTe, OTPaXKAtOT WCKIOUYMTENbHO TOUKY
3peHUs aHa/UTMKa(oB), y4aCcTBOBABLUMX B HAaNMCaHUK
AaHHoro ob63opa. B cBAsu ¢ 3tum, WK «Benec
Kanutan» cyntaet HeobXxogMmbiM 3afBUTb, YTO
aHaNUTUKM U KoMnaHuMA He HecyT OTBETCTBEHHOCTYM 3a
cogeprKaHue gaHHoro otyeta. AHanntukm UK «Benec
Kanutan» He 6epyT Ha cebs OTBETCTBEHHOCTb
perynapHo OOHOBNATb [AaHHble, HaxogsAwmeca B
JaHHOM oOT4yeTe, a TakXe coobuwatb 060 Bcex
N3MEHEHMAX, BHOCUMbIX B AaHHbI 0630p.

[aHHbIA  aHanuTuyecknii  matepuan WK  «Benec
Kanutan» MoxeT OblTb WCMONb30BaH TONbKO B
MHOOPMALMOHHDBIX Uenax. KomnaHua He paer
rapaHTU OTHOCUTENIbHO MOJHOTbI W TOYHOCTH

npuBeAeHHOMW B 3TOM oTyeTe MHOpMaLMM U ee
[OCTOBEPHOCTM, A TaKXKe He HeceT OTBETCTBEHHOCTM
32 NpAMble  WAM  KOCBEHHble  YObITKM  OT
MCMNOMb30BaHWA  JaHHbIX  MaTepuanoB. [aHHbIW
OOKYMEHT He MOXEeT C/yXUTb OCHOBaHMEM Ans
MOKYMKN MU NPOAANKMN TEX UM UHBIX LLEHHbIX Bymar,
a TaK)Ke paccMaTpmMBaTbCA Kak odepTa co CTopoHbl UK
«Benec Kanutan». UK «Benec Kanutan» u (unn) ee
JoyepHMe MNpeanpuATUsa, a TaKXKe COTPYAHUKM,
ampekTtopa v aHanntnkn UK «Benec Kanutan» umerot
npaBo MOKynaTb W npoAaBaTb /obble UeHHble
6ymaru, ynommHaemble B JaHHOM ob3ope.

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

MNasen Antyxos

3amecTuTeNlb HavyaNbHUKA YyNpaB/ieHUs onepauuin Ha
PbIHKe aKkuui

PAltukhov@veles-capital.ru

EkaTepuHa lMucapeHko
HauyanbHWK ynpasaeHumsa
EPisarenko@veles-capital.ru

OkcaHa Tennyko
3am. HaYyanbHMKA ynpaBaeHmsa
OSolonchenko@veles-capital.ru

AHTOH NaBnto4vyk
HauanbHWK oTAena no pabote c obanraumamm
APavlyuchuk@veles-capital.ru

AneHa LWemeToBa
AShemetova@veles-capital.ru
3am. Hay. oTaena no pabote ¢ obaMraunamm

EneHa PyknHoBa
Cneuwnanuct no pabote c ob6amraumsamm
ERukinova@veles-capital.ru

Mypag CyntaHoB
Cneunannct no paboTte ¢ eBpoobAUTraLmMaMM
MSultanov@veles-capital.ru

Mwuxann MamoHoB
HauyanbHUK oTaena no paboTe ¢ BEKCeNAMMU
MMamonov@veles-capital.ru

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

KOnns WabanunHa
Cneumannct no pabote c BeKcensimm
YShabalina@veles-capital.ru

Tapac KoBanbuyk
cnewumannct no pabote ¢ Bekcenamm
TKovalchuk@veles-capital.ru

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

Aiipat XanuKkos
MeTannyprua, MawunHocTpoeHue
AKhalikov@veles-capital.ru

Bacunuii TaHypKoB
HedTb 1 ras, Xumma u yaobpeHus
VTanurkov@veles-capital.ru

AnekcaHap KocTtiokos
DNeKTpoaHepreT1Ka
AKostyukov@veles-capital.ru

HOpuin KpaByeHko
BaHKOBCKUIA ceKTOp, [leHEeXKHbIN PbIHOK
YKravchenko@veles-capital.ru

AHHa Cobonesa
Jonrosble pbIHKK
ASoboleva@veles-capital.ru

Knna ®pymKnHa
MoTpebuTenbckuii cekTop
YFrumkina@veles-capital.ru

Poccusa, Mocksa, 123610,

KpacHonpecHeHcKas Hab., 4. 12, noa. 7, 31. 18
TenedoH: +7 (495) 258 1988, dakc: +7 (495) 258 1989
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