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Benec Kanuran MueecTuumonnan Komnammn
UTtorn gHs 30 uonst 2010 e.

Axumu PbIHOYHbIE noKa3aTenu

PbIHOK cerogHs. VIHBECTOpbI NMPennounTani npoaasaTh akumi. BHELWHWA ¢hoH OcHOBHbIE MHAVKATOPbLI M MHAEKCHI

neper, Ha4aroMm TOProB ckragblBancs HeraTueHO. Kpome TOro, yunThIBas NOKambHbIi sapoe Hswenenue. %
. [eHb, e JeHb  Hedens _ mecsy 200
reperpeB pbliHKa, KOPPeKUWA oOkasanach BecbMa Hermnoxod. [lokynaioTcs NO-  FasePTCI 478500 25,08 1=h6700 2,08 1 1020044670
npe)KHeMy aKumm TpaHCHerTVl. Wupexc MMBE v 139712 21,23 -1,50 1,18 6,71 33,51
Bonn/Pys. A 302561 013 04 036 514 397
PbiHOK 3aBTpa. Mbl He WCKMKOYaeM [anbHeillero oTkata pbiHKa BHU3. YPOBEHb EspolPys. A 39434 001 002 100 301  -11,06
Espofon. 13089 000 031 147 638 735
noadepxXKi BUAUM Ha oTMeTke 1455 nyHkTos no uHaekcy PTC. Yigorc DJ A 10471192 476 005 045 714 1439

FTSE 100 v 529481 1914 036 -034 7,69 14,32

MSCIEM - 99384 - - 2,10 7,46 20,84
Memouruk: OaHHble Gupx; oueHka: Benec Kanuman

PbiHok cerogHsa. Ha pybneeom pbiHke kopnopaTuBHbIX obnuraumii coxpaHsnach [nHamuka uHaekca PTC 1 061beMoB TOpros
HEBbICOKAs AaKTWBHOCTb, LEHbl HA OCHOBHble NWKBWAHbIE Oymaru Asuranuch B

GokoBoM Tpexae. HanbonbLuve 06opoTsl Habrioganucs B Buinycke BUA AVKK A, a 70 1700
Tawke OGymarax [asnpom-11 n Meuyen BO-2. Mocne BYepaluHei aKTUBHOCTM 600 -+ 1600
nokynaTesnen Ha pblHKe POCCUIACKUX eBpoobnuraumin u npobutus 116-oi cmrypel, B 500 | 1500
NATHULY Ha pbiHKe Obina oTMeveHa Hebonbluas KOPPeKUKs, B pesynbTate KOTOpoi 400 "
Poccus-30 3akpbinach k koHLy paboyero aHs B paitoHe otMeTkun 115,780. 300
L 1300

PbIHOK 3aBTpa. BeposiTHO, KOHCOMMAAUMOHHOE MABWXEHWEe Ha pbiHKe B Hayane 20 o0
Heaenm NpoJoMKATCS, C COXPaHEHWEM Crpoca B OTAENbHbIX MKBUAHbBIX Oymarax. 100 [

0 L 1100

24/06/10 0210710 12107110 22007110 30107/10
5e3 Ko M MeHTa pMe B s RTS Standard, mnu gonn. —— T+0 MnH fonn.

mmmmm— RTS Classica, MnH gonn. Wupexc PTC
[lonroBble pPbIHKK

BBl CLUA 80 2 k8. 2010 2. ebipoc Ha 2,4%, oxudanocb noebiieHue Ha 2,6% m %
{MHmepd)aKc) Sapoimue AeHb, € Qewp  Hedens  mecsay 200

Yucmas npubbins 8 1 non. 2010 2. no PCBY: [asnpom — 266 mnpd pyb. (+57%); UST 30 A 10631 123 117 009 204 923
OrK-1 — 1 mnpd pyb. (+36%); OFK-3 — y6eimok 1,1 mapd py6.; OK-6 — 863 maH
py6.; Cubupbmenexom — 2,1 mpd pyb. (+91%) (komnaHuu)

Poccus 30 A 116,09 0,12 0,10 0,44 2,68 15,76

Yuomasn npubkins 60 2 Ke. 2010 2. no PCBY: Pyoludpo - 9,65 10 py6. (+0.8%); et i s
AsmoBA3 - 1,97 mipd py6.; Hopunbckuii Hukens — 18,6 mnpd pyb. (komnaHuu) KonymGua 37 A 12475 075 060 010 58 2217

. Beecpra 6700 080 074 075 677 337
Yuembid ybbimok Mumep PAO 6 2009 2. no MC®O cocmasun 282 mnH egpo Yoo OareRe 6upK; ouerKa: Beros Kanuman
(komnarusi)

ChbIpbeBble PbIHKM

PYCAIl ¢ 2omos ¢ napmHepamu 8biKynums nakem Wumeppoca & HopHukene

o 3aKkpbiTue, W3meHeHue, %
(MHmepepaxc co ceoinkol Ha [epunacky) fonn. __pews, ponn. Ooms  hedens _ meoni 00
Urals, gonn./6app. A 76,17 0,04 0,05 1,74 394 12,08
3 a BT p a Nannagwi, ponn./ywy A 498,37 9,25 1,89 6,82 12,07 91,00
Hukens, gonn./t - 20675 - - 2,07 839 27,04
Bpewn Crpara Cobume Tiepwion Tipornos Npeammyee Memouruk: OaHHble Gupx; oueHka: Benec Kanuman
5:30 Anonus YpoBHb 3apaboTHoi nnaTbi (r/r) VioHb - 0,10%
6:30 Kurait ViHpexc nenoBoi akTMBHOCTM B NPOM3BOACTBEHHOM cekTope (PMI) Vionb - 504
11:55 TepmaHus MHaexc AenoBoit akTeHoCTI PMI B NpoU3BOACTBEHHOM CekTope Wionb 612 61,2
12:00 EC WHaexc AenoBoit akTeHoCT PMI B NPOU3BOACTBEHHOM CEKTOpe Wionb 56,5 56,5
12:30 BenukoBpuTanus WHpekc fenoBoit aktueHocTv PMI B Npon3BoaCTBEHHOM CekTope Wions 57 57,5
18:00 CLLA VHaexc aenosoro ontumuama ISM (MpoMbiLLneHHOCTH) Wionb 545 56,2
18:00 CLLA VIHAEKC NOCTENeHHoro pasroHa MHhASLMN Wionb 545 57
18:00 CLWA YpoBHb PAcX0i0B B Chepe CTPOUTENLCTBA (M/M) VioHb -0,50% -0,20%

[anHble aHanuTuyeckve matepuansl UK «Benec Kanutany moryT ObITb MCMOMNb30BaHbI TONMBKO B MH(OPMALMOHHBIX Liensix. KoMnaHus He AaeT rapaHTuii OTHOCUTENbHO NONHOTbI NPUBEAEHHOI B HUX
MHEOPMALKM 1 ee OCTOBEPHOCTH, @ TakKe He HeceT OTBETCTBEHHOCTM 3a NPAMbIE UMM KOCBEHHbIE y6bITKM OT 1CMONb30BaHNS AaHHbIX MaTepyanoB He No HadHayYeHuto. [laHHbIN JOKYMEHT He MOXET
paccmaTpuBaTbCA Kak OCHOBaHWE ANA MOKYNKX UK NpoAaxu TeX UK UHbIX LEHHbIX 6ymar.

Bce npaBa Ha faHHbIi GlonneTeHb npuHaanexar VK «Benec Kanutany. BocnponsseaeHue niunu pacnpoctpaHeHie aHanutieckux matepuanos VK «Benec Kanutan» He MOXeT OCYLLECTBASATLCS
6e3 nucbMeHHoro paspeluenus Komnarum. © Benec Kanutan 2010 T.
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Beaec Kanuraa ExXxepHeBHBXW 0630p

PackpbiTe nHpopmavmm

3asiBneHne aHanuTuKa u noareepxpeHne o CHATUM OTBETCTBEHHOCTU

HacToswwuit oT4eT noaroToBneH aHanutikoM (amm) VIK «Benec Kanutany. MpueaeHHble B AaHHOM OTYETE OLIEHKW OTPaXaloT IMYHOE MHEHWe aHanuTuka
(oB). BosHarpaxpeHue aHanMTUKOB He 3aBMCUT, HUKOTAA He 3aBUCENO W He ByaeT 3aBMCEeTb OT KOHKPETHbIX PEKOMEHOaLMi UNK OLEHOK, ykasaHHbIX B
[aHHOM oT4eTe. BosHarpaxaeHue aHanMTMKOB 3aBUCUT OT obLueil addekTnsHocTH GusHeca VK «Benec Kanutan», onpeaensiolieics MHBECTULMOHHOM
BbIrOAOM KIMEHTOB KOMMaHUM, a Takke [OX0AaMM OT UHbIX BUAOB aesTensbHocTv UK «Benec Kanutany.

[aHHbI 0TYeT, NOAroTOBNEHHbIN AHanuTU4eckum ynpaeneHuem VK «Benec Kanutany, ocHoBaH Ha o6LiesocTynHoi uHdopmauuy. Hactoswmin 063op
Obin MoaroToBNeH HesaBucUMO OT Apyrux nogpasgenenuit UK «Benec Kanutany, u niobble pekoMeHaauum 1 CyXoeHusi, NpeacTaBneHHble B AaHHOM
OTHETE, OTPAXKAKT UCKIIOYUTENBHO TOYKY 3pEHIUs aHanuTuka (OB), y4acTBOBABLLMX B HANMcaHWM JaHHoro o63opa. B cessu ¢ atum, VK «Benec Kanutany
CYMTaeT HeoDOXOOMMBLIM 3asBUTb, YTO aHanUTUKM U KomnaHus He HecyT OTBETCTBEHHOCTW 3@ CofepkaHue AaHHoro otyeta. AHanutukm WK «Benec
Kanutan» He GepyT Ha cebst OTBETCTBEHHOCTb PErynsipHo 0BHOBNSATL JaHHble, HaXoasLMeCs B JaHHOM OTHETe, a Takke coobLath 060 BCEX N3MEHEHNSIX,
BHOCUMbIX B [JaHHbIi 0630p.

[anHbii aHanuTnueckuii matepuan WK «Benec Kanutan» MoxeT ObiTb UCMONMb30BAH TOMBKO B MHGDOPMALMOHHBLIX Liensix. KomnaHus He [aeT rapaHTui
OTHOCUTENBHO NOSHOTLI U TOYHOCTW NPUBEAEHHON B 3TOM OTYeTe MH(OPMALK 1 ee JOCTOBEPHOCTH, @ TakKe He HECeT OTBETCTBEHHOCTM 3a NpAMbIE UMK
KOCBEHHbIE YObITKM OT MCMOMNb30BaAHWS AaHHbIX MaTepnanoB. [JaHHbIA JOKYMEHT HE MOXET CIyXMUTb OCHOBAHWEM [11s1 NOKYMKA UMW MPOAAXM TeX UMK UHbIX
LieHHbIX Bymar, a Takke paccMaTpuBaThes kak odepta co ctopoHbl MK «Benec Kanutany. UK «Benec Kanutany» u (unu) ee fodepHue npeanpusitus, a
Takke CoTpyaHMKN, anpekTopa u aHanuTukn UK «Benec Kanutan» nmetoT npaso nokynatb 1 npogasath Ntobble LieHHble Bymark, ynoMuHaeMmble B JaHHOM
ob3ope.

WK «Benec Kanutany» u (unn) ee goyvepHue npeanpusTis MOTYT BbICTYNaTb B kauyeCTBe MapkeT-Melkepa Unn HecTu 0B6s3aTenbCTBa no aHneppanTuHry
LieHHbIX Bymar KoMnaHui, ynoMUHaeMbIxX B HacTosLemM 0630pe, MOryT npoAasaTh UW NokynaTh WX ANS KNWUEHTOB, a Takke COBEpLUATb MHble [EeNCTBUS, He
npoTMBOpeYaLLe poccuiickomy 3akoHogatensctsy. MK «Benec Kanutan» w (unu) ee govepHue npegnpusitus Takke MOryT ObiTb 3aMHTEpPecOBaHbl B
BO3MOXHOCTY NPEAOCTABNEHNS KOMMNAHWAM, YIOMSAHYTHIM B JaHHOM 0630pe, MHBECTULIMOHHO-0aHKOBCKIX I UHBIX YCAyT.

Bce npaBa Ha paHHbIn BlonneTeHb npuHagnexat VIK «Benec Kanutan». Bocnponssegenne w/vnn pacnpoctpaHeHne aHanutuyeckux matepuanos VK
»Benec Kanutan» He MoxeT ocyluecTBnATLCA 6e3 nucbMeHHoro paspeluenns Komnanuu. © Benec Kanutan 2010 T.

MpuHUMN onpeaeneHns pekoMeHJauun

VHBECTULIMOHHBIE PEKOMEHAALIMN BBIHOCATCS UCXOAA U3 OLIEHKM AOXOAHOCTEN akumin komnaHuit. OCHOBY Npu pacyeTe OXMLAemMon CTOMMOCTU KOMMaHUN
COCTaBNSeT OLEHKa N0 METOAY AWNCKOHTMPOBAHHbLIX AeHEXHbIX NoTokoB (DCF). B HEKOTOpbIX OLEHKax NPUMEHSIETCS OLEHKa N0 METOAY CPaBHUTEMbHBIX
K03pPULMEHTOB, a Takke cmellaHHas oueHka (metogy DCF n no metogy cpaBHUTENbHBIX KOIPPULNEHTOB). BCe pekoMeHgaLmn BbICTaBASKOTCSH UCXOAS
113 OnpeAeneHHoN Hamu CripaBeanuBoI CTOMMOCTY akLuil B nocneaytowme 12 mecsues.

B HacTosiLee Bpems uHBecTULmoHHas wkana UK «Benec Kanutan» npefcrasnena cnegytoLm obpasom:
MOKYNATb - cooTBeTCTBYET NOTEHLMANY pocTa akumii B nocnegytowme 12 mecsues Ha 15% u 6onee.
AKKYMYITUPOBATbD - cootBeTCTBYET NOTEHLMany pocTa akuuil B nocnegytowpme 12 mecsues Ha 5-15%.
OEPXATb - cooTBETCTBYET NOTEHLMANy pocTa (CHKeHUs) akuuii B nocneaytolme 12 mecsues ot -5% a0 5%.
COKPALLATb - cooTBeTCTBYET NOTEHLMANY CHINKEHUS akUmin B nocnegytolyme 12 mecsues ot 5% Ao 15%.
MPOOABATbD - cooTBeTCTBYET NOTEHLMaINy CHIKEHWS akumii B nocnegytolive 12 mecsues Ha 15% v Gornee.

B HekoTOpbIX Cryyasx BO3MOXHbl OTKMOHEHMS OT yKasaHHbIX BbllE AWana30HOB OLEHKW, MUCXOLS U3 KOTOPbIX YCTAHABMMBAKOTCA PEKOMEHAaLuMu, 4To
CBS3aHO C BbICOKOM BOMATUNBHOCTLIO HEKOTOPbIX 6ymar B YAaCTHOCTU U PblHKa B LEeNIOM, a Takke C MHAMBNAYanbHbIMU XapakTepuCTUKamMin Toro UM MHOro
OMUTEHTA.

[Lnst nonyyeHnst [OMOSHUTENbHOM MHGOPMALKM 1 pasbsicHeHUN Npockba obpalyaTses B AHanutyeckoe ynpasnenve VK «Benec Kanutany.
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J Beaec Kanurag

ExXxepHeBHBXW 0630p

AHanumuyecKkoe ynpaeneHue research@veles-capital.ru
NWeaH MaHaeHKO Unbs ®edomoe KpaeyeHko Opuli

HavyanbHuk ynpaeneHus aHanusa HavanbHuk ynpaeneHus aHanusa baHkoeckul cekmop

doneosoeo pbiHka pblHKa akyul, TenekoMMyHUKayuu YKravchenko@veles-capital.ru
IManaenko@veles-capital.ru IFedotov@veles-capital.ru

Alipam Xanukoe Anekcel MapmbsiHoe

Memannypeaus OnekmposHepeemuka

AKhalikov@veles-capital.ru AMartyanov@veles-capital.ru

AdenapmameHm onepayull Ha pblIHKe akKyul secondtiers@veles-capital.ru
AnekcaHdp AHmunoe UWeopb Bonkoe Anekcel Hukoezocos
Pykogodumenb denapmameHma Celins-mpelidep Celns-mpelidep
AAntipov@veles-capital.ru IVolkov@veles-capital.ru ANikogosov@veles-capital.ru
AvMumpui Mepeaydoe AHHa Wleb6eko

Celns-mpeidep MexdyHapodHble npodaxu

DPeregudov@veles-capital.ru AShebeko@veles-capital.ru

YnpaeneHue no pabome ¢ VIP knueHmamu sales@veles-capital.ru
Kpui Maenoe Cepeell BemowkuH

Hupekmop (VIP knueHmbl) KopnopamueHbie KaueHmMmbl

YPavlov@veles-capital.ru SVetoshkin@veles-capital.ru

YnpaeneHue doeepumeanblx onepauu[l am@veles-capital.ru
beliweH Ucaes Badum Jlab6ed CmaHucnae bpodckuil
HadanbHuKk YnpaeneHus Paboma ¢ uHeecmopamu MHeecmuyuoHHble NpodyKmbl
Blsaev@veles-capital.ru VLabed@veles-capital.ru SBrodsky@veles-capital.ru

Poccus, Mocksa, 123610, KpacHonpecHeHckas Hab., 4. 12, YkpauHa, Kues, 01025,

7 nomvesp, 18 arax B. Xutommpckas yn., 4. 20

TenedoH: 7 (495) 258 1988 TenechoH: +38 (044) 459 0250

Gakc: 7 (495) 258 1989 ®aKc: +38 (044) 459 0251

www.veles-capital.ru
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