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MHBECTUUMOHHAA KOMMNAHUSA
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BHeLWHUN PbIHOK

Buepa A4ns pocCCUACKOTO pbiHKA eBpoobaurauuii  AeHb
3aBepLUNICA NO3UTUBHO

CerogHA HayHeTcA AByXAHEBHOe 3acefaHuMe  Y1eHOoB
KOMMUTETA MO Onepaumsm Ha OTKPbITOM pbiHKe (FOMC), Ha
KOTOpOM B cpeay 6yAeT MPUHATO pelleHMe B OTHOLIEHWUU
OaNbHENLWero ypoBHA NPoLEeHTHOM cTaBku CLLA

BHYTpPeHHUI PbIHOK

CtoumocTb  depepanbHbiX  3aiMOB B MOHEAENbHUK
noBbllWwanacb 60/blY0 YacTb TOProBOM CECCUl NpU BecbMa
Henjoxmx obopoTax 6narogaps AOCTUTHYTLIM B BbIXOAHbIE
HedTAHbIM LOrOBOPEHHOCTAM

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

PblHOYHbIE NOKa3aTtenu

Lonzossie u 0eHexcHble PbIHKU

N3meHeHue, 6.n.

3HayeHne
[eHb Hepena  Mecay,
0®$326214 (4Y) v 8,46 -16 -34 142
0®¥326215 (8Y) v 8,41 -7 -34 243
Poccua 2023 A 3,96 2 1 -73
UsT 10 A 2,47 6 8 31
UST 30 A 3,15 5 9 21
FepmaHua 10 A 0,40 3 7 -80
Utanua 10 v 1,99 -4 1 26
Wcnanuna 10 v 1,50 -2 -5 -21
MOSPRIME O/N, % A 10,48 2 7 25
MOSPRIME 1 Hepens, ¢ - 10,51 - 7 19

LIBOR O/N, %
LIBOR 1 mecau, %

UecmoyHuK: daHHble bupi; oyeHKa: Benec Kanuman

TOGG,DHble U 8as1lmHsbie pblIHKU

N3meHeHne, %

3HayeHne
[eHb Hepena  Mecay,
Brent, gonn./6app. A 54,51 1,72 2,12 24,54
RUR/USD, LB v 60,82 -2,82 -4,40 -7,53
RUR/EUR, LIb v 64,71 -1,89 -5,53 -9,40

UcmoyHuK: daHHble bupi; oyeHKa: Benec Kanuman

LAuHamuka pybsegbix 0cmamkos

3000

2500 A
2000 A
1500
1000 -

500 4,

(O s e o e R R L R

18.11.16

26.10.16 08.11.16

06LWwmit pasmep ocTaTKOB
0= Ha [IeN03UTHbIX CYeTax

30.11.16 12.12.16
—O— Ha KopcyeTtax no Poccumn

McmoyHuk: bBaHk Poccuu; oyeHka: Benec Kanuman

JuHamuka pybresbix eapoobauzayul

0 12.0
-4 4 F 11.0
10‘14 °% 10:9 974
-8 - 4L 10
8 — 9.43 9.30 e 0.0
® ®
-12 A F 9.0
-16 A - 8.0
-20 - - 7.0
2 2 a 2 @ 2
o o [a) = [a} 4
> b & Z & 2
"4 <

Changes 1d, bps

@YTM, % - right

[aHHble aHanuTnyeckme matepuansl UK «Benec Kanutan» moryT 6biTb UCMO/Ib30BaHbl TONIbKO B MHGOPMALMOHHBIX LieiAX. KomnaHusa He JaeT rapaHTUil OTHOCUTENbHO MOJTHOTBI
npuBeAeHHOM B HUX MHGOPMALIMM U ee LOCTOBEPHOCTY, @ TaKKe He HeCceT OTBETCTBEHHOCTM 3a NPAMbIe UM KOCBEHHbIe YObITKM OT UCMO/Ib30BaHUA faHHbIX MaTepUanos He no
HasHayeHuto. [laHHbIN OKYMEHT He MOMET PacCMaTPMBATLCA KaK OCHOBAHWE A/1A MOKYMKW UM MPOAAXKM TeX MU UHBIX LLeHHbIX bymar.

Bce npaBa Ha AaHHbI 6lonneTeHb NpuHagnexat UK «Benec Kanutan». BocnpoussegeHue u/unm pacnpoctpaHeHune aHanuTnieckmnx matepuanos UK «Benec Kanutan» He moxeT
ocyLLecTBAATbCA 6e3 NMcbMeHHoro paspelueHus Komnanuu. © Benec Kanutan 2016 .
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exXxeagHEeBHbL N 0630pP JONTOBOTO PblHKSA

BHELHUM PbIHOK

Cutyauma Ha pblHKe. Buyepa p[nAa pPOCCMIACKOTO  pblHKa
eBpoobiMraunini AeHb 3aBepLln/icA MO3UTUBHO. BONbLINMHCTBO
WHCTPYMEHTOB  GAHKOBCKOMO W KOPMOpPaTMBHOrO  AoAra
nogoporKano B CTOMMOCTU. CpegHee CHUMKEHME KPUBbIX
JOXOLHOCTEN COCTaBWAO OKono 4-7 6n. Cnabble pesynbraThbl
NPOAEMOHCTPMPOBAIM  /INWb  CyBEPEHHbIE  BbIMYCKM  —
OOXOAHOCTU BbIpOoCAM Ha 3-4 6n. B uenom, Havano Hepenu
0Ka3a/i0Cb MONOXUTENBbHBIM BC/AEACTBME BOCXOAALLETO PaaM
Ha CblpbeBOW NNoOWafKe Ha GOHe AOroBOPEHHOCTU OCHOBHbIX
3KCnopTepoB 0 3aMopo3Ke A06biun HedTH.

MporHos. CerogHA HauyHeTcs ABYXAHEBHOE 3aceflaHMe YJIEHOB
KOMUTETa MO OMepaumsam Ha OTKpbITOM pbiHke (FOMC), Ha
KOTopoM B cpeay OyaeT NpUHATO pelleHWe B OTHOLWEHUMU
JanbHeNLWero ypoBHA npoueHTHon cTtaBkn CLUA. YyacTHUKMK
PbIHKA C BbICOKOW BEPOATHOCTbIO MPOrHO3UPYIOT YKecTovyeHue
KpeauTHbIX ycnoBuii Ha 25 6M., NOCKO/AbKY OCHOBHbIE
MaKpPO3KOHOMMYECKNE WHAOMKATOPbl CTPaHbl AEMOHCTPUPYIOT
YBEPEHHbIN NOABEM M CUTYaLMA Ha rnobanbHbIX pbiHKax bonee
Yyem HOpPMaANM30BaNacb, BCAEACTBME Yero MNPUYUH  ANs
COXPAHEHUs YAbTPAMATKMX LEHEXHbIX YCA0BUIA MNPaAKTUYECKM
HeT. HblHewHee  pacrnosioKeHWe  KpPMBOM  AOXOZ4HOCTU
Ka3Ha4yelncknx obsA3aTesibCTB, BMEeHeHHasa MHbaauuAa yepes 10
neT n 5-netHuit dopeapaHbIN cBON Ha UHOAAUMIO Yepe3 NATb
JIET TaKXKe YKa3blBaloT, YTO UTPOKM 3a/10XKMIM POCT MPOLLEHTHOM
CTaBKU. Ecnm paeicTBMA amMepuKaHCKUX BfacTel coBnagyT C
KOHCEHCYC-MPOrHO30M pblHKA, TO HEraTMBHOM peakuuu B
BaNlOTHbIX 06/Mraymax pasBMBalOLWIMXCA CTPaH Mbl  He
NpPorHo3upyem.

B TO e BpemsA OCHOBHOE OT/IMYME 3aBTPALUHEro pelleHus oT
rogoBol  OaBHOCTM  3aK/Alo4aeT B HeonpeaeseHHOCTU
OTHOCUTENbHO TEMMNOB POCTAa YYETHOW CTaBKWU. ITO CBA3AHO C
nobenoi JoHanbaa Tpamna, npuaepXmBatoLerocs
COBEpLIEHHO WHbIX B3rnA808 no CTUMYNUPOBAHUA
3KOHOMWYECKOro pocTa, TO ecTb HenoHATHO, bypeT nv OPC B
CBOEM COMPOBOAUTENIBHOM TMUCbME OPMEHTUPOBATLCA Ha
3asABNEHMA HOBOro npesuaeHTa. Ha Haw B3rnag, perynatop He
6yoet cnewuTb B MPOrHO3ax M OHW OCTAHYyTCA B pamKax
CYLLECTBYIOLLLEro TapreTa - He 6osiblie AByX NoBbiweHui B 2017
r.
Apmyp Haspouykuli
bonds@veles-capital.com

KopnopamueHblilii 610on1emeHb
KommeHmapusa K pasmeuwseHusm
lNocnedHue mopaosesie udeu
0630pbl sSMUMEHMO8

MakposkoHomuKa

Ton 12 Knaccuyeckux 6BAHKOBCKUX
espoobaueayuli 1-2 swenoHos (8 801apax)

Tukep MNorawexue 3aKpbiTue U3meH. YTM, 6.n.

(odepra) LieHa YTM  OAScnpes [eHb Hegpens
CRBKMO 11.2021 A 100,19 5,83 400 -3 -4
V1B 06.2035 A 105,22 5,79 314 -2 -1
VEBBNK 11.2025 A 107,01 5,78 348 -4 -30
VEBBNK 11.2023 A 102,87 5,44 327 -3 -21
PROMBK 10.2019 A 100,49 5,06 370 -6 -9
VEBBNK 07.2022 A 104,85 5,01 308 -4 -24
CRBKMO 02.2018 A 103,24 4,71 382 -6 -12
ALFARU 04.2021 A 113,11 4,42 272 -2 -12
VEBBNK 07.2020 A 108,30 4,36 284 -1 -13
SBERRU 02.2022 A 108,71 4,22 235 -4 -18
SBERRU 06.2021 A 106,53 4,11 238 -1 -14
VTB 10.2020 A 108,64 4,09 251 -9 -17

UcmoyHuK: daHHble bupxc oyeHKa: Benec Kanuman

Ton 12 espoobaueayuli KomnaHudi
1 swenoHa (8 donnapax)

Tukep MoraweHne 3aKpbiTne U3meH. YTM, 6.n.

(odepTa) LeHa YTM  OAScnpes [eHb Hepens
SIBNEF 112023 A 10591 4,98 281 -2 -16
NLMKRU 06.2023 A 99,41 4,61 249 -4 -15
SIBNEF 09.2022 A 98,97 4,58 259 -3 -20
NVTKRM 12.2022 A 99,40 4,54 250 -2 -6
RURAIL 04.2022 A 105,44 4,53 263 -5 -12
CHMFRU 10.2022 A 107,47 4,43 244 -3 -14
LUKOIL 04.2023 A 100,79 4,42 233 -2 -19
GMKNRM 10.2022 A 111,44 4,38 240 -5 -27
GAZPRU 07.2022 A 102,81 4,38 242 -3 -21
GAZPRU 03.2022 A 109,90 4,37 249 -4 -27
LUKOIL 06.2022 A 111,16 4,34 242 -4 -17
ROSNRM 03.2022 V 99,33 4,34 244 3 -28

*C dropayueli 0o 6-mu nem
UcmoyHuK: daHHble bupx(; oueHka: Benec Kanuman

Ton 12 espoobauzayuli KomnaHuti
2-3 awesoHos (8 donnapax)

Tukep MoraweHne 3akpbiTne U3meH. YTM, 6.n.

(odepTa) LeHa YTM  OAScnpes [eHb Hepens
GLPRLI 09.2023 A 9984 6,53 440 -4 -13
GLPRLI 01.2022 A 103,15 6,14 429 -5 -14
EVRAZ 01.2022 A 104,78 5,66 380 -3 -23
VIP 04.2023 A 10827 5,63 358 -0 -31
TRUBRU 04.2020 A 103,81 547 401 -3 -13
EVRAZ 01.2021 A 110,15 5,46 383 -4 -18
DMEAIR 11.2021 A 102,16 5,37 354 -4 -18
SCFRU 06.2023 A 102,04 5,00 290 -4 -4
VIP 02.2023 A 10520 4,96 291 -4 -23
EVRAZ 04.2020 A 104,74 4,94 347 -5 -22
PGILLN 03.2022 A 9893 493 303 =5 -12
VIP 03.2022 A 111,97 4,87 301 -3 -24

UcmoyHuK: daHHble bupc; oyeHKa: Benec Kanuman
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http://veles-capital.ru/ru/Analytics/DebtMarket/IssuersReview
http://veles-capital.ru/ru/Analytics/DebtMarket/IssuersReview
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BHYTpPeHHUI PbIHOK

Cutyauma Ha pbiHke. CToMmocTb ¢enepanbHbiX 3aliMoB B
noHeAeNbHMK MOBbIWAAACk HONbLWYIO YacTb TOProBOM ceccui
npu BecbMa HenJoxux obopoTax 6narofaps AOCTUTHYTbIM B
BbIXOAHble HedTAHbIM AOr0OBOPEHHOCTAM, KOTOpble, B CBOO
oyepeab, 6naronpuATHbIM 06pPa3oM CKasanMCb Ha Kypce
HAUMOHANbHOM BanoTbl. banXe K KOHLUY AHA KOTUPOBKM
OnHHBIX O®3 HemMHOro CKOpPpPEeKTUPOBANNCL OTHOCUTEsIbHO
BHYTPUAHEBHbIX MaKCMMyMOB. B pesynbtaTe Haubonblimii
MHTepec y4aCTHWMKOB OTMeYasicd B CpeaHEeCPOYHOM CermeHTe,
roe AOXoAHOCTM onycTuauch euwe Ha 13-14 6n. Bonbwwue
060poTbl 6bIIN 3ameyeHbl B BbiNycke 26217 (nopsaka natoi
YacTU  OT COBOKYMHOro  cpefgHegHeBHOro obopota B
«Knaccnyecknx» rocbymarax).

MporHo3. POCCUNCKUI BHYTPEHHUN PbLIHOK o0b6baAuraunii B
HACTOALLMIA MOMEHT MOKa3blBAET OMNEPEKAIOLYIO ANHAMMKY MO
CPABHEHUIO C PbIHKaMM APYruxX pPasBUBAIOWMXCA CTPaH, rae
HabnlofaloTCcA pacnpofaxu BCAend 33 CHUMEHMEM UeH roc.
obauraumii CLUA. Ewe ogHUM caeprkuBatowmm daktopom anas
MHBECTOpPoB (B OCOBEHHOCTM  WMHOCTPaHHbIX)  BbICTynaer
HauyMHatoweecs cerogHs 3acegaHue ®PC, no ntoram KOToporo, ¢
BbICOKOM BEPOATHOCTbIO, CTOMMOCTb KpeauToBaHus Oyaer
yBeAn4yeHa. ITO MOMKET 0OepHYTbCA OKOHYaHWEM panan Ha
JIOKaNbHOM pPblHKE W MepekatodeHnem ero B 6OKOBOW TpeHA.
HedTaHble LeHbl, KOppeKkTUMpylolwmnecs B MOMEHTe nocne
BYUEpALIHEro MoAbema, TaK¥e BbICTYNAT Ha  CTOPOHe
npoAaBLOB.

MWHOMH cerogHa 06bABUT NapameTpbl 3aBTPALLHUX ayKLUUOHOB

O®3. Mbl 0Xkuaaem, 4To 06bem NpeanoXKeHus B ouepeaHon pas
OKaxeTcs B panoHe 30-40 mnpg, pyb6.

Onbea Hukonaesa

bonds@veles-capital.com

MHmepaKmueHble Kapmbl

KopnopamusHsili nombapd

baHKosckuli nombapo

Investment Grade

High Yield

JluksuOdHvble pybresbie 8biMycKU

JuHamuKa knroyessix goinyckos OP3

3akpbiTHe N3meHeHue YTM, 6.0.

LieHa YTM JeHb Hepena Mecay,
0®3 26210 12.2019 A 9599 852 -12 -27 -38
0d3 26214 05.2020 A 9444 846 -16 -34 -47
0®3 26205 04.2021 A 97,77 839 -13 -39 -48
0326217 08.2021 A 9725 839 -12 -41 -52
0®3 26209 07.2022 A 97,11 842 -12 -40 -54
0$326215 08.2023 A 93,73 841 -7 -34 -51
0®3 26219 09.2026 A 96,04 852 -8 -27 -38
0®3 26207 02.2027 A 99,06 8,46 -5 -25 -44
0®3 26212 01.2028 A 9091 849 -5 -26 -47
0d326218 09.2031 A 100,59 8,60 -5 -27 -42
O®3-MH 52001 08.2023 A 97,08 3,01 -1 -4 3

UecmoyHuk: OaHHble 6upx oueHKka: Benec Kanuman
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http://bonds.veles-capital.ru/Shared/Map?ID=84F235212C3C4073B7AF7F914B141D75
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eeaHeBHbBW 0630pP A ONTOBOTO pPblHKaAQ

AHanns3 goXoA4HOCTU NOCNEAHUX Pa3MeLLeHUM
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Tekywmin 06béEM fara e . T YTM npu YIm, PasHuua .
CekTop KYMOH, pasmelleHua nocnegHero Aara opepTbl Nlombaps  pasmelueHun, AOXOAHOCTEMW,
obpaleHum noraweHus net rofo0BbixX %
ropoBbIX % MAH py6. pasmeLueHua roAoBbIX % 6.n.*
BAHKU U ®UHAHCbI
PCXB 08T1 14.25 5,000 05.10.2016 69 4.91 Het 14.76 13.38 -138
Cbepb 5037 9.25 10,000 05.10.2016 69 30.09.2021 3.57 Aa 9.46 9.46 0
AnbdabO-17 9.5 5,000 04.10.2016 70 28.09.2021 16.09.2031 3.37 Aa 9.73 9.65 -8
HenbtKpb12 9.85 7,000 29.09.2016 75 29.09.2019 29.09.2026 214 Het 10.09 10.08 -1
rme 60-11 9.5 10,000 22.09.2016 82 22.03.2018 22.09.2019 1.07 Ja 9.73 9.74 1
TKB-C04 15 1,500 24.08.2016 111 14.02.2022 3.18 Het 15.56 15.54 -2
PyconHB1P1 10 4,000 12.08.2016 123 12.08.2018 31.07.2026 1.33 Ja 10.25 10.10 -15
AnbdabO-16 9.75 5,000 11.08.2016 124 09.08.2018 24.07.2031 1.28 Ja 9.99 9.45 -54
Coskom BO3 11.9 7,000 05.08.2016 130 04.08.2017 30.07.2021 0.55 Ja 12.26 12.19 -7
B36 MBO1P4 10.15 20,000 26.07.2016 140 23.07.2019 2.06 [a 10.41 10.05 -36
[enbtKpb26 10.3 7,000 21.07.2016 145 21.07.2019 21.07.2026 2.05 Aa 10.57 10.18 -39
PCXb 07T1 14.5 5,000 18.07.2016 148 3.10 Het 15.03 15.02 -1
PCXBb 06T1 14.5 5,000 15.07.2016 151 3.10 Het 15.03 14.98 -5
donkesb 10 9.95 5,000 12.07.2016 154 13.01.2019 16.07.2021 1.69 Jic] 10.20 9.99 -21
PH BAHK 01 10.4 5,000 05.07.2016 161 07.07.2018 09.07.2021 1.10 Jic] 10.67 9.96 -71
KOPMOPATUBHbIV U CYBOEEPA/IbHBIN
KoHuecB 03 12 1,900 06.10.2016 68 07.04.2031 7.61 Het 12.00 1.18 -1082
TpHdBEO1P4 9.3 15,000 06.10.2016 68 29.09.2022 3.94 Aa 9.52 9.63 11
AkpoH B1P1 9.55 5,000 06.10.2016 68 01.10.2020 24.09.2026 2.89 Ja 9.78 9.77 -1
Hoecn62016 8.93 5,000 05.10.2016 69 03.10.2021 3.56 Ja 9.23 9.46 23
NKC50un1P1 9.45 15,000 29.09.2016 75 26.09.2019 11.09.2031 2.24 Ja 9.67 10.08 41
JICP BO 1P1 10.75 5,000 28.09.2016 76 22.09.2021 3.08 [a 11.19 10.86 -33
CUBYPXon12 9.65 10,000 28.09.2016 76 25.03.2020 16.09.2026 244 Het 9.88 9.87 -1
CunMawb0-3 9.95 5,000 26.09.2016 78 23.09.2019 14.09.2026 222 Ja 10.20 10.18 -2
CunMawb0-4 9.95 5,000 26.09.2016 78 23.09.2019 14.09.2026 222 Jic] 10.20 10.21
TOK 1P-01 8.75 3,000 23.09.2016 81 05.09.2031 Het 9.04 9.04 0
MoutaPocb3 9.35 5,000 22.09.2016 82 19.09.2019 10.09.2026 2.19 Jic] 9.57 9.60
Poctenl1P1R 9.2 15,000 22.09.2016 82 19.09.2019 10.09.2026 2.25 Jic] 9.41 9.27 -14
TpaHcKoHB2 9.4 5,000 22.09.2016 82 16.09.2021 3.32 Jic] 9.62 9.75 13
Yamypt2016 10.55 5,000 21.09.2016 83 19.09.2026 6.07 Jic] 10.96 10.26 -70
*- pasHuya mexdy 00xo00HOCMbio 00 no2aweHuA U 00X0OHOCMbIO MPU Pa3MeweHuU McmoyHuK: daHHele Bupxc; oueHka: Benec Kanuman
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MHTepaKTUBHbIE KapTbl pOCCMFICKOI'O AOJ/IrOBOro pbiHKa

eeaHeBHbBW 0630pP A ONTOBOTO pPblHKaAQ

Nombappa, — KopnopaTuBHbIe BbINYCKU

Nlomb6apa — 6aHKOBCKME BbINyCKU

O6auraunm MHBECTULLMOHHOTO peiTuHra («BBB-» u Bbiwwe)
JInkBuaHble pybnesblie BbiNyCKU

High Yield

[ocyngapCTBEHHbIE U MyHUUMNAAbHbIe 0banraumm
03 CybdenepanbHblie U MyHULMMNANAbHbIE 0BAUraLUK

KopnopaTtmBHble o6auraumm

HedTb 1 ras Po3HMYHbIE CETM M NMLLLEBAA NPOMbILIAEHHOCTb
DNeKTpo3HepreTmKa CtpoutenbcTeo

TpaHcnopT MnoTeyHble KOMMNAHUMU

MalwmnHocTpoeHme TeneKkoMMyHMKaLUmM

MeTannyprma n ropHog06bIBatoLWw,an BaHKK 1 PuHaHCbI

NPOMbILINIEHHOCTb
Hedtexmumua n yaobpeHusa

MpombiWwneHHocTb (Npoyee)

Poccuiickue eBpoobanraumm
CyBepeHHble, MyHULMNaNAbHbIE U KOPMNopaTMBHbIe 3aiiMbl. CpoK obpalleHuns ao 3 net. PentuHr >/= BBB+:

CyBepeHHble, MYHULMMNANbHbIE N KOPNOpPaTMBHbIE 3aMbl. CpoK 0bpalyeHua Ao 3 net. PelMTuHr < BBB+:
CyBepeHHble, MyHULMMNAaNbHbIE N KOpNopaTMBHble 3alMMbl. CpoK obpalueHuns ¢ 3 go 5 nert:
CyBepeHHble, MyHULMNANbHbIE N KOPNOpPaTMBHbIe 3aMbl. CPOK 0b6paLLeHmA cBblwe 5 neT:

BaHKoBcKue 3alimbl. Cpok obpalueHua Ao 3 net. PeiTuHr >/= BBB+:

BaHKoBCKMe 3aMbl. CpoK obpaleHns ao 3 net. PeMTUHr < BBB+:

BaHKoBckue 3arimbl. Cpok obpalueHua ¢ 3 go 5 net:

baHKoBCKMe 3alimbl. CpoK 06palleHuna cBblwe 5 neT:

13 pekabpa 2016 . Ctp. 5 |
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http://bonds.veles-capital.ru/Shared/Map?ID=99EB39FA12D24A5B89CB8FD6F386DC33
http://bonds.veles-capital.ru/Shared/Map?ID=DCA70268AE2543EBB53A557C0B8C147E
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eXeaHEeBHbBW 0630pP A ONTOBOTO PblHKAQ
PaCKprTMe m-lcbopmau,uu
3aaBneHne aHaAMTUKA U NOATBEPKAEHME O
CHATUM OTBETCTBEHHOCTU
HacToawumit otyeT noaroToBsieH aHaautTukom(amm) UK MK «Benec Kanutan» wu (uam) ee podyepHue

«Benec Kanutan». lNpusegeHHble B AaHHOM OTYyeTe
OLLeHKM OTpa)KaloT /IMYHOe MHeHMe aHaAuMTuKa(os).
BosHarpaxaeHue aHa/lMTUKOB He 3aBUCUT, HUKOr4a
He 3aBWCeso M He OyaeT 3aBUCETb OT KOHKPETHbIX
PEKOMEHAALMIA MAN OLLEHOK, YKA3aHHbIX B AAaHHOM
oTyeTe. Bo3Harpa)kaeHue aHaJIMTUKOB 3aBUCUT OT
obuwein addekTMBHOCTM  Bu3Heca WK  «Benec
Kanutan», onpegenswowencas  UHBECTULMOHHOM
BbIFO40M KAMEHTOB KOMMAHMM, a TaKXe 40X043aMU OT
WHbIX BUAOB aeatenbHoctn MK «Benec Kanutany.

[aHHbIA OTYEeT, MOArOTOB/IEHHbIA aHAUTUYECKUM
ynpasneHnem WK «Benec Kanutan», OCHOBaH Ha
obuwenoctynHon uHbopmaummn. HactoAawmii o630p
6bl1  NOAFOTOB/AEH  HE3aBUCMMO  OT  APYrux
nogpasgenednn UK «Benec Kanutan», u nobble
peKoOMeHAauuM W CY)KAeHMA, NpeacTaB/ieHHble B
OAHHOM OTYeTe, OTPaXKAlT MUCKAKUYUTE/IbHO TOYKY
3peHuAa aHaAnTMKa(oB), y4acTBOBABLUMX B HaMMCaHUM
JaHHoro o63opa. B cBAsn c atum, WK «Benec
Kanutan» cuntaet HeobXoAMMbIM 3aABUTb, YTO
aHaNUTUKM U KOMMNaHMA He HecyT OTBETCTBEHHOCTU 3a
cofeprkaHue gaHHoro otyeta. AHaantukm UK «Benec
Kanutan» He b6epyT Ha cebs OTBETCTBEHHOCTb
perynapHo O06HOBNATb [AaHHble, HaxogdAwMecs B
OaHHOM oOT4YyeTe, a TakxKe coobwatb o060 Bcex
N3MEHEHMAX, BHOCUMbIX B laHHbI 0630p.

JaHHbIM  aHanuTnyecknit  matepuan WK  «Benec
Kanutan» moxeT OblTb WMCNONb30BaH TO/IBKO B
MHOOPMAUMOHHBIX  uenax. KomnaHua He pgaet
rapaHTMM  OTHOCUTENbHO MOJIHOTbI WM TOYHOCTU

npuBeAeHHOW B 3TOM oOTyeTe WHPopmaumMm u ee
[OCTOBEPHOCTM, a TaKXe He HeceT OTBETCTBEHHOCTU
33 npamble nnm KOCBEHHble  YyObITKM  OT
MCNONb30BaHUA  AaHHbIX  MmaTepuanosB. [aHHbIl
OOKYMEHT He MOXEeT C/YXWUTb OCHOBaHMeM /1A
MOKYMKW UM NPOAANKN TEX UAN UHBIX LLeHHbIX Bymar,
a TaKXKe paccmaTpumBaTbCA Kak odepTa co cTopoHbl MK
«Benec Kanutan». VK «Benec Kanutan» un (unu) ee
JOYepHUe npeanpuATUA, a TaKKe COTPYAHUKM,
anpekTtopa u aHanntukn UK «Benec Kanutan» nmetot
npaBo MOKynaTb W npoaaBaTb /Atobble LeHHble
6ymaru, ynommHaemble B JaHHOM o630pe.

npeanpuaTMa MOFYT BbICTynaTb B KayecTBe MapKeT-
MenKepa UAN HecTn 06s3aTeNbCTBa NO aHAEPPANTUHTY
LEHHbIX Bymar KOMMNaHUi, YNOMMHAEMbIX B HAaCTOALLEM
ob630pe, MorytT npogasatb WAW MNOKyNaTb WX AAA
K/AMEHTOB, a TaKXe COBeplaTb WHble AeNCTBUA, He
NpoTUBOpEYaLLMe POCCUMCKOMY 3aKoHoaaTenbcTsy. UK
«Benec Kanutan» u (Mnu) ee gouyepHue npeanpuatms
TaK)Xe MoryT OblTb 3aMHTepecoBaHbl B BO3MOXKHOCTU
npeAocTaBAeHUA KOMMNAHUAM, YNOMAHYTbIM B JaHHOM
0630pe, NHBECTULMOHHO-B6AHKOBCKMX WM UHbIX YCAYT.

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

© Benec Kanutan 2016 .

Ona  nonyyeHus OONOAHWUTENbHOM WHpoOpMauMm wm
pa3bACHEHUI npocbba obpawaTbca B AHaAUTUMYECKOe
ynpasneHue UK «Benec Kanutan».
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eeaHeBHbBW 0630pP A ONTOBOTO pPblHKaAQ

YnpasneHue no pabore c
AONTOBbIMM 06A3aTeNbCTBAMM

AHaNUTUYECKUN genapTameHT

EsreHunit LUnneHkos
[OnpeKTop AenapTameHTa aKTUBHbIX OnepaLuit
EShilenkov@veles-capital.ru

Masen Antyxos

3amecTuTeNnb HavyalbHMKa ynpaBaeHUa onepaumi Ha

PbIHKE aKLMit
PAltukhov@veles-capital.ru

EkaTepuHa NucapeHKo
HayanbHuK ynpasneHua
EPisarenko@veles-capital.ru

OkcaHa Tennyko
3aM. HaYaNbHUKA ynpaBaeHnsa
OSolonchenko@veles-capital.ru

AHTOH [MaBntouykK
HauanbHUK oTAena no pabote ¢ obamraumamm
APavlyuchuk@veles-capital.ru

AneHa lWemeToBa
AShemetova@veles-capital.ru
3am. Hau. oTAena no pabote c 06aMraLMAMM

EneHa PykuHoBa
Cneumanuct no pabote c obanraunamm
ERukinova@veles-capital.ru

Mypapg CyntaHos
Cneumanuct no pabote ¢ eBpoobanraumamm
MSultanov@veles-capital.ru

Mwuxann MamoHoB
HauanbHUK oTAena no paboTe ¢ BeKcenamm
MMamonov@veles-capital.ru

Onbra boronto6osa
Cneumanuct no pabote ¢ BEKCENIMU
OBogolubova@veles-capital.ru

KOnus WabanuHa
Cneumanuct no pabote ¢ BEKCENSIMU
YShabalina@veles-capital.ru

Tapac KoBanbuyK
cneumanuct no pabote ¢ BEKCENAMMU
TKovalchuk@veles-capital.ru

MBaH MaHaeHKo
OunpeKTop AenaptameHTa
IManaenko@veles-capital.ru

Uropb ApHayToB
HedTb 1 ras
Arnautov@veles-capital.ru

tOpuit KpasueHKo
BaHKOBCKMIA cekTOp, [leHEeXHbIN PbIHOK
YKravchenko@veles-capital.ru

ApTyp HaBpoukui
Jonrosble pbIHKK
ANavrotsky @veles-capital.ru

Onbra Hukonaesa
Jonrosble pbIHKK
ONikolaeva@veles-capital.ru

AnekcaHap KocTiokos
JNeKTpo3HepreTnka, NOTPEOUTENbCKUI CEKTOP
AKostyukov@veles-capital.ru

Erop Oaxtnep
®rHAHCOBLIN CEKTOP
EDakhtler@veles-capital.ru

Poccua, Mocksa, 123610,

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

Cyprus, Nicosia

Kennedy, 23 GLOBE HOUSE, 5th floor 1075

TenedoH: +357 (22) 87-33-27, dakc: +357 (22) 66-11-64
www.veles-int.com
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