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BeHeCKaHHTaﬂ MHBEeCTMUMOHHAA KOMMNDaHMUA
Utoru AHA 27 aseycma 2010 2.

PbIHOYHbLIE NnoKa3aTenu

PbiHOK cerops. Kak Mbl 1 0Xu1aani, poIHOK HEMHOTO MOPOC, XOTS OTKPbITUE BbIn0 OcHoBHbIe MHAWKATOPbI U MHAEKC

cnabbim. OcHOBHOI pocT Habniogancs nocne MosiBNEHUst AaHHLIX O MepecmoTpe Sagome Ysmepenue, %
Aetb, ea OeHb ___ Hedens __ mecsy 200
ouetkt pocta BB CLUA. Mokynku HaGnionanuic & pechax PocTenexowa, & APYIuX  REsePiGT T ATTTEZIATIN 116 T0SST 025 T 466 e on]

MPK, a Takxe B metannyprax (MMK, HIIMK). Cnpoc nponan B AsToBa3e 1 Kamase, Wngexc MMBE A 136650 1007 074 001 204 2652
4TO BbI3BANO NPOCAAKY NX KOTUPOBOK.

Espo/Py6. # 39,1264 Error: Error: 0,53 -0,47 -13,48
Espoffionn. A 12769 001 052 049 176 1080
PbiHOK 3aBTpa. Mbl He BMAMM NoBOAOB ANnA B0O300HOBNEHMSA nagexHuns. BoamoxHo Whaexc DJ A 1010925 12344 1,24 102 370 552

KOHCONMaauus 1 aansHenwnin pocT.

FTSE 100 A 518015 2431 047  -029  -262 6,38

MSCIEM - 966,05 - - 284 252 13,40
Memouruk: OarHble Gupx; oueHka: Benec Kanuman

[uHamuka nugekca PTC n 06bemMoB Topros
PbIHOK ceropHs. Y4acTHUKW pbiHKa KopnopaTtuBHbIX pyOneBbix OOHAOB, Kak W

OXMAANoCh, He MPOSBUMM MOYTM HUKAKOTO WMHTEPEca K CErofHsLLHEMy [HI. 7o 1700
ToproBasi aKTMBHOCTb Bblpaxanach B pa3oBblX CLeNKax N0 OCHOBHBLIM MUKBUAHBIM 600 + 1600
Oymaram, [ABWXEHWEe LEH KOTOPbIX MPOXOAMIO B  KNAccuyeckom GOKOBHKeE. 500 1 1500
Poccuiicknit pbiHOK €BpOBOHAO0B, OTKPLIBLUMCH FAMOM BHW3, K KOHLY POCCUIACKOI 400 | o
Ceccun OTbIrpan MoMOBUHY YTPAYEHHbIX MO3NLMA Ha NEPEeCMOTPEHHBbIX AaHHBIX O 300
BBIM CLA. B pesynbtarte, cyBepeHHbii 3aiM Poccust 30 ToproBancs K 3akpbiTuio 200 - 1300
Bbilwe oTMeTkn 118.30. 100 L 1200
PbiHok 3aBTpa. CyLuecTBEHHbIX KOPPEKTUPOBOK B TOProBYH aKTWBHOCTb Y4YaCTHUKOB 0 r 1100
py6rneBoro pblHKa NOCNeaHUI AeHb HAMOTOBbIX BbINMAT CKOPee BCEro He BHECET. 21/07/10 290710 09/08/10 17108/10 27/08/10

s RTS Standard, mnu gonn. —— T+0 MnH fonn.

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

Saipsitne neHb, ea OeHb Hedens Mecju 200

Murucmepcmeo mopeoenu CLUIA nepecmompeno ouerky yeenuueHusi BBIT 8o 2 ke.

30 1,6%, oxudanock noHuxeHue 00 1,4% (VHmepcakc) usT 30 M I

Pocm BBIT Benukob6pumaruu 60 2 ke. nosbiwieH 00 1,2%, usmeHeHull He 0xudanoch Poccus 30 v 11826 035 030 411 221 155
(Memepgpaxc)

Typuus 34 v 125,00 0,36 -0,29 1,66 2,15 14,29

Wneecmuyuu TamHegpmu e 2010 2. cocmassam 58 mnpd py6. KomnaHusi nnaHupyem
npodamb MecmopoxOeHus 3a npedenamu TamapcmaHa (VIHmepghakc co cebikol
Ha TaxaymduHoga)

Konym6us 37 v 129,00 -2,00 -1,63  -4,09 4,03 22,05

Memouruk: OaHHble 6upx; oueHka: Benec Kanuman

Asmosa3 nnaHupyem usmeHums pabomy ¢ dunepamu (MHmepdaxc).
CbipbeBble pbIHKK
Aspogpriom ygenuyun nepego3ky naccaxupos e utone 2010 2. 0o 1,2 mmH TS T T

(KOMnaHUH) [OAN.  [eHb, AONN.  OeHb  Hedens  Mecsy 200

Yucmas npubbuib Kannutbl g 1 non. 2010 2. no MC®O skipocna Ha 5,3% (komnarusi) Urals, ponnJGapp. ¥ 7398 010 013 137 027 322

Nannagui, ponn/ywy A 505,51 2,76 0,55 5,51 6,98 75,39

3a BTpa Hukens, gonn.it - 20450 - - -6,17 -0,46 7,21

Memouruk: OaHHble Gupx; oueHka: Benec Kanuman

Bpewms CrpaHa CobbiTHe Mepuop MporHo3 Mpeapiaywee
13:00 EC ViHAuKkaTop AenoBoro knumata Asryct - -

13:00 EC P B EBpo3oHb! Asryct

13:00 EC i EBpo3OHbI Asryct

13:00 EC VHvKaTOp 3KOHOMMYECKOi YBEPEHHOCTU EBPO3OHBI Asryct -

16:30 CLA TinyHble JOXO/bI (AOXO/bI Hacenerus). Vions 0,003

16:30 CLA JIM4Hble pacxoabl (pacxoabl HaceneHus). Wions 0,003

16:30 CLA Ba3oBblii MHAEKC PACXOI0B Ha NM4HOE NOTpeBrieHHe (M/m) Vions 0,001

16:30 CILA Ba30Bbli MHAEKC PACXOJ0B HA NIMYHOE (lr) Vionb 0,014

[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.

27 aBrycra 2010 r. crp.2 |



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 Xanukose Anekceli MapmbsaHoe Upuna JladbleuHa

Memannypeus OnekmpoaHepeemuka Hepmpb u 2as
AKhalikov@veles-capital.ru AMartyanov@veles-capital.ru ILadygina@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
Amumpui Mepeeaydos AHHa Web6eko Bsyecnae be33yb6eHko
Celns-mpeidep MexdyHapodHble npodaxu Celns-mpetlidep
DPeregudov@veles-capital.ru AShebeko@veles-capital.ru VBezzubenko@veles-capital.ru
YnpaeneHue no pabome ¢ VIP knueHmamu sales@veles-capital.ru
KWpuil Masenoe Cepeell BemowkuH

Hupekmop (VIP knueHmbl) KopnopamugHbie KnueHmbl

YPavliov@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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