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Benec Kanuran

MHBEecCcCTMUMOHHARA KoMRmTaHMA

UTtorn gHs

PbiHOK cerofgHsi. CHWXeHWe NpOAOMKaeTcsl, XOTS, Kak M OXMAANoch, TEMb
nafeHus 3amMeansitoTcs. /3 HeraTuea — TpaaMLUMOHHO Nafatolume LieHbl Ha HedTh, a
Takke cnabas cratuctuka no Gespabotuue B CLUA. MpenmyLiecTBeHHO AelueBenu
aKLWMW 3NEKTPOSHEPTETUYECKOrO cekTopa. MOLUHBIA CPOC MO-MPeXHEMY OCTaeTcs B
Oymarax Pacnapackoit.

PbIHOK 3aBTpa. BHellHMe hakTopbl BCE Xe HeaoCTaTouHO 6J'IaFOI'IpMF|THbI ana Hac.
OpHako oxwaaTb Cepbe3Horo obBana Mbl He cTanmu Obl, XoTs NpoaoImHKeHNa
CMnon3aHnAa KOTUPOBOK BHIN3 HE UCKIOYaeM.

PbiHok cerogHsi. 10 OCHOBHbIM NWKBMAHBIM Oymaram POCCWICKMX 3IMUTEHTOB
Habrofanucb Npoaaxw, Npu 3TOM TOProBasi akTMBHOCTb Y4aCTHWUKOB COXpaHsinach
[0CTaToqHO Bbicokon. Cpean mpoceBwwux Gymar otmetum PXX[I-10, Mockea-62,
lasnpom-11 1 B LENOM NO ANMHHBIM Bbinyckam. Hanbonbluve ToproBble 060pOTHI
6binu cocpepoToyeHbl B Bbinyckax HopHukens BO-3, TpancKpep-6, PXKO-10,
lasnpom-11. Ha pbiHke poccuiickux eBpobOHAOB GOKOBOE [BMKEHME CMEHWNOCH
npogaxamu BO BTOpOA NOMOBUHE [HS mocne nmybnukauuu 3asBok Ha mocobue no
6espaboTuuye B CLUA. Bnpoyem, K 3aKpbITUIO POCCUICKON Ceccun napeHue Obino
ObICTPO OTHIFPaHO U CyBEpeHHbIN 3aiiM Poccns 30 3aKpbincs B pailoHe OTMETKM
117.75.

PbIHOK 3aBTpa. XOpoLumii YpoBEHb NMKBMAHOCTY OCTAETCS NMOAAEPXKKOM pyGneBomy
PbIHKY Ha POHE COXPaHSIIOLLETOCs HeraTvBa C BHELLHUX PbIHKOB.

Be3 kommeHTapueB

3asgku Ha nocobue no bespabomuue 8 CLUA gbipocriu 3a Hedemo Ha 20 mbic.,
oxudanock CHUXeHue Ha 14 meic. (MHmepghaxc)

Bbipyyka Tamuegpmu no PCEY & 1 non. 2010 e. cocmasuna 119,123 mnpd pyb.
(komnarusi)

Bbipyyka TI'K-2 & 1 non. 2010 2. no PCEY ebipocnia 00 14,7 mnpd pyb. (komnaHus)

Boneamenekom Hanpasum 2,5 mapd pyb. Ha ebikyn akyull y MuHopumapues,
YpancessbuHghopm - 701 mnH pyb. (komnaHuu)

Yucmas npubbinb Tammenexoma 8 1 non. 2010 2. no PCBY ebipocna @o
302 mniH py6., 8bipydka — ysenuqunacs 0o 2,9 mnpd pyb. (komnaHusi)

BB/] sbikynaem 18,4% ceoux akyutl y Danone Ha cymmy 470 maH donn. (komnaHus)

3aBTpa

Bpewmst CrpaHa CobbiTue Mepuop Mporxo3 Mpeabiaywee
13:00 EC Canbao banatca BHelLIHen TOproBN EBPO3OHE! Thorb 7,0 Mnpa 3.4 npa
13:00 EC Canbpo 6anaHca BHeLLHeil TOProBMn (C y4eTOM Ce30HHbIX konebanuit)  MioHb -0,7 mnpa -3,0 mnpa
13:00 EC BB EBpo30Hb! (kB/KB) 2QA 0,70% 0,20%
16:30 CLA Vkpeke noTtpebutensckux Lex CPI (m/m) Vionb 0,20% -0,10%
16:30 CLA V3meHeHre o6bema PO3HU4HOI TOProBAN Wionb 0,50% -0,50%
16:30 CLA PosHuyHble npopaxi Ge3 yueta aBTomobuneit Vionb 0,30% -0,10%
17:55 CLA WHpexc HacTpoems notpebuTeneit MuunraHckoro YHusepcuteta Asryct 69 678
18:00 CLLA Kommepueckue 3anacel WioHb 0,20% 0,10%
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PbIHOYHbLIE NnoKa3aTenu

OCHOBHbIe WHOUKATOPbI U MHAEKCbI

WsmeHeHue, %
Hedens  Mecay, 200

3al e
KpbITH NeHb, e/ OeHb

Wnpexc MMBE v 137554 -1,34 -0,10  -276 0,56 26,61

EBpo/Py6. A 39,2936 0,11 029 -0,06 1,05 -1467

v 1034375 -3508 -034 -310 -0,19 10,49

A 525983 14,62 028 -1,97 021 11,51

MSCI EM 982,23 -2,89 3,12 16,25
Memouruk: OaHHble 6upx; oueHka: Benec Kanuman
OuHamuka nugekca PTC n 06beMoB Topros
700 1700
600 < 1600
500 1 1500
400
t 1400
300
200 + 1300
100 + 1200
0 + 1100
06/07/10 16/07/10 26/07/10 03/08/10 12/08/10
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 108,11 0,16 014 2,41 3,38 13,43

Poccus 30 v 117,69 0,03 0,02 055 3,40 17,61

Typuus 34 A 12312 0,44 036 034 3,57 14,08

Konym6us 37 v 130,00 0,88 067 317 7,00 24,66

Memouruk: OaHHble 6upx; oueHka: Benec Kanuman

ChbipbeBble PbIHKK

3akpbiTue,
fonn. [eHb, AoNN.  OeHb

Usmererue, %
Hedens ecsl 200

\

Urals, gonn./6app. - 74,17 - - -6,36 -0,68 4,33

Nannagwit, gonn./ywy A 47577 7,69 1,64 -4,84 1,93 73,73

21695 -1,16 12,99 11,26
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 MaTepUanoB He No HadHayYeHto. [laHHbIA JOKYMEHT He MOXeT
paccmaTpuBaTbCA Kak OCHOBaHWe AN MOKYNKK UK NpoAaxu TeX UK UHbIX LEHHbIX 6ymar.

Bce npaBa Ha faHHbIit GlonneTeHb npuHaanexar VK «Benec Kanutany. BocnponsseaeHue niunu pacnpoctpaHeHie aHanutudeckux matepuanos UK «Benec Kanutan» He MOXeT OCYLLECTBASATLCS
6e3 nucbMeHHoro paspeluenus Komnaruw. © Benec Kanutan 2010 T.
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BeJsec Kanuraa ExXxepHeBHBNXW 0630p

PackpbiTue nHpopmaumm

3asiBneHne aHanuTuKa u noareepxpeHne o CHATUM OTBETCTBEHHOCTU

Hacrosiwmin otyeT nogrotoeneH aHanutukom (amm) UK «Benec Kanutany. MpuBeseHHble B AaHHOM OTYETE OLIEHKM OTpaXaloT IMYHOE MHEHUE aHanuTuka
(oB). BosHarpaxaeHue aHanuTUKOB HE 3aBWCMT, HUKOTZA He 3aBWCeno W He ByadeT 3aBUCETb OT KOHKPETHbIX PEKOMEHZALMA UMK OLEHOK, YKa3aHHbIX B
[JaHHOM oT4eTe. BosHarpaxaeHue aHanuTMKOB 3aBUCKT OT obuien achdekTneHocTH BusHeca VK «Benec Kanutany», onpeaensiolleincs MHBECTULIMOHHOM
BbIFOA0I KNMEHTOB KOMMaHWK, a Takke A0X0LaMM OT UHbIX BUAoB aestensHocTv VK «Benec Kanutany.

[aHHbI 0TYeT, NOAroTOBNEHHbI AHanuTU4eckum ynpaeneHuem VK «Benec Kanutany, ocHoBaH Ha obLiesocTynHoi uHdopmaumu. Hactoswmin 063op
Obin NoAroTOBNEH HesaBucUMO OT Apyrux nogpasgenenuit UK «Benec Kanutany, u niobble pekoMeHaauum v CyxoeHus, npeacTaBneHHble B JaHHOM
OTYeTe, OTPaXaKT UCKMIOYUTENBHO TOUKY 3pEHIUs aHanuTHKa (OB), y4acTBOBABLUMX B HanMUcaHWM AaHHoro ob3opa. B cesan ¢ atum, UK «Benec Kanutany
CuMTaeT HeoOXOOMMbIM 3asiBUTb, YTO aHaMMUTUKM W KOoMnaHusi He HecyT OTBETCTBEHHOCTW 3a cofepxaHue daHHoro otyeta. AHanutukn UK «Benec
Kanutan» He 6epyT Ha cebst OTBETCTBEHHOCTb perynsipHo 06HOBNATL JaHHble, HAXOLALMECS B JaHHOM OT4YeTe, a Takke coobLiath 060 BCEX M3MEHEHUSX,
BHOCUMBbIX B JaHHbIN 0630p.

JanHbin aHanuTuyeckuin matepuan WK «Benec Kanutan» moxeT BbiTb MCMONB30BAH TOMBKO B MH(OPMALMOHHBIX Liensx. KomnaHus He aaet rapaHTui
OTHOCUTENBHO MOMHOTHI W TOYHOCTU NPUBELEHHON B 3TOM OTYETE MHAOPMALMKM 1 ee AOCTOBEPHOCTH, @ TakKe He HECET OTBETCTBEHHOCTU 38 NPsAMbIE UNK
KOCBEHHbIE YObITKM OT MCNONb30BaHNS faHHbIX MaTepuanos. [laHHbIN JOKYMEHT HE MOXET CMYXUTb OCHOBAHWEM AMNS NOKYNKW UMW NPOAAXW TeX UMK UHBIX
LieHHbIX Bymar, a Takke paccmatpuBaTthes kak odepta co ctopoHbl UK «Benec Kanutany. UK «Benec Kanutan» u (unu) ee gouepHue npeanpustis, a
TaKke COTpyaHuKW, aupekTopa u aHanuTkm VK «Benec Kanutan» umetoT npaBo 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 06s3aTensbCTea no aHpeppanTuHry
LieHHbIX Bymar KOMNaHuiA, ynoMUHaeMbIx B HacTosiLem 063ope, MOryT NpoAaBaTh WM MOKYNaTh WX NS KNMEHTOB, a Takke COBEPLUATb WHble AECTBUS, HE
npoTUBOpeYaLymMe poccuickomy 3akoHopatensctey. MK «Benec Kanutanm» w (unmn) ee gouyepHue npeanpustus Takke MOryT ObiTb 3aMHTEPECOBaHbl B
BO3MOXHOCTI MPEAOCTABNEHNS KOMNAHWAM, YNOMSHYTHIM B JaHHOM 0630pe, MHBECTULIMOHHO-OAHKOBCKMX UMW UHBIX YCAT.

Bce npaBa Ha panHbin GronneteHb npuHagnexat WK «Benec Kanutany». Bocnponssegenue nivnu pacnpocTpaHeHne aHanutuyeckux martepuanos UK
»Benec Kanutan» He moxeT ocyLecTBnaTbCa 6€3 nucbMeHHoro paspeluenns Komnanun. © Benec Kanuran 2010 .

MpuHUMN onpepeneHns pekoMeHZaunn

/HBeCTULMOHHBIE PEKOMEHAALIMW BBIHOCATCSA UCXOAS W3 OLEHKM JOXOQHOCTEN aKumii komnaHuid. OCHOBY NMpW pacyeTe OXWAaeMON CTOMMOCTM KOMMaHUH
COCTaBNSET OLEeHKa N0 METOAY AWUCKOHTUPOBAHHbLIX AeHEXHbIX NoTokoB (DCF). B HEKOTOpbIX OLEHKax NPUMEHSIETCS OLEHKa MO METOAY CPaBHUTEMbHBIX
K03 PULMEHTOB, a Takke cmellaHHas oueHka (Metogy DCF n no metogy cpaBHUTENbHBIX KOI(MPULNEHTOB). BCe pekoMeHgaLmn BbICTaBASKOTCH UCXOAS
113 ONpeAeneHHoN Hamu CpaBeanuBON CTOMMOCTY akumil B nocneaytowme 12 mecsues.

B HacTosiee Bpems nHBecTMUMoHHas wkana WK «Benec Kanutan» npeactasnena cnepytowm obpasom:
NOKYNATb - cooTBeTCTBYET NOTEHLMaNy pocta akuuii B nocnegytoline 12 mecsues Ha 15% v bonee.
AKKYMYTNUPOBATb - cooTBeTCTBYET NOTEHLMany pocTa akuui B nocneaytowme 12 mecsues Ha 5-15%.
DEPXATb - cootBeTCTBYET NOTEHLMANy pocTa (CHWKeHUs) akuyui B nocneaytolme 12 mecsaues ot -5% Ao 5%.
COKPALLATb - cooTBETCTBYET NOTEHLMANY CHKEHUS akLuMin B nocnegyowme 12 mecsaues ot 5% o 15%.
MPOJOABATbD — coOTBETCTBYET NOTEHLMANY CHIKEHMS akLi B nocneaytowpe 12 mecaues Ha 15% u 6onee.

B HEKOTOPbIX Chny4adaX BO3MOXHbl OTKIMOHEHWA OT yKa3aHHbIX Bblll€ AMana3OHOB OLEHKM, UCXoOA U3 KOTOPbIX YCTaHaBNMBAKTCA pekOMeHAauuu, 410
CBSI3aHO C BbICOKOW BONATUNBHOCTbLIO HEKOTOPbIX 6ymar B YAaCTHOCTU U PbiHKa B LEJNIOM, 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

Unbs ®dedomoe

HavanbHuk ynpaeneHus aHanusa
pbiHKa akyul, TenekoMMyHUKayuu

IFedotov@veles-capital.ru

Anekceli MapmbsaHoe
OnekmposHepzemuka
AMartyanov@veles-capital.ru

HenapmameHnm onepauyuli Ha pbIHKe akKyul

KpaeyeHko Opui
baHkoeckul cekmop
YKravchenko@veles-capital.ru

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

secondtiers@veles-capital.ru

AnekcaHdp AHmunoe
Pykogsodumens denapmameHma
AAntipov@veles-capital.ru

Amumpui Mepeeaydos
Celns-mpetidep
DPeregudov@veles-capital.ru

UWeopb Bonkoe
Celins-mpelidep
IVolkov@veles-capital.ru

AHHa Web6eko
MexdyHapodHble npodaxu
AShebeko@veles-capital.ru

YnpaeneHue no pabome ¢ VIP knueHmamu

Anekceli Hukozocoe
Celins-mpelidep
ANikogosov@veles-capital.ru

sales@veles-capital.ru

KWpul Maenos
Hupekmop (VIP knueHmbl)
YPavlov@veles-capital.ru

Cepeell BemowkuH
KopnopamugHblie KaueHmMmbl
SVetoshkin@veles-capital.ru

YnpaeneHue doeepumenbHbiX onepayuil

am@veles-capital.ru

betweH Ucaee
HadyanbHuk YnpaeneHus
Blsaev@veles-capital.ru

Poccus, Mocksa, 123610, KpacHonpecHeHckas Hab., 4. 12,
7 nogbesn, 18 atax

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

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

YkpauHa, Kues, 01025,

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

CmaHucnae bpodckulil
MHeecmuyuoHHble NpodyKmbl
SBrodsky@veles-capital.ru
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