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Benec Kanuran

MHBEeCTMUMOHHASA KoMmnaHMMWA

UTtorn gHs

Akuuun

PbIHOK cerofgHs. PbiHOK Obin AOBOMBHO CMOKOMHBIM. Moapocluasi HakaHyHe
HedTb Cnerka NoATONKHYNA K POCTY, OAHAKO HUYEro BbIAAIOLLErocs NoKa3aHo He
6bino. Cpemm rony®bix (uwek Bbigensnuce fmwb Oymarn asnpoma u
Cbepbatka. OcrarnbHble akLum Bbinn CNOKONHI.

PbiHok 3aBTpa. 3aBTpa He wckmioyaeM HeGOMbLIOTO MafeHust Bcrned 3a
Esponoii. Topru Bpsg m 6yayT BonatunbHbIMK, T.K. He oxugaetcs nybnmkauum
BaXHbIX CTaTAaHHbIX.

PbIHOK cerogHsi Hauyano Hegenu Ha pbiHKE POCCUMIACKOrO [Onra BblAanoch
[OCTaTOMHO ChepXaHHbIM Mo obbemy TOproB. B LeHax CyLlecTBEHHbIX
M3MEHeHWA Takke He Habnwoganocb. Hauborblas NMKBMOHOCTH B
noHedenbHUK, Kak M Ha NpOLNOoiA Hegene, coxpaHsnacb B Oymarax
METannypryeckoro cektopa, k npumepy, Espas-3, Anpoca-21, -22, Meven-13, -
14, BO-2, -3. O1aensHo OTMETUM HoBbIA Bbinyck KOHWKpeauTOaHka cepum 5,
LieHa Ha KoTopbIi cerogHs Beipocna Ha 10-15 6.n. B cBOK ovepenb CyBepeHHbIi
3aem Poccug-30 B noHedenbHUK OTKPLINCS koppekumei Ha 25 6.0. 4o ypoBHS
119,75% OT HOMWHaNa, rae W 3aKOHYWN LeHb.

PbiHOK 3aBTpa Pybnb no-npexHemy COXpaHsieT CBOM MO3vLmMM K GUBamtoTHOM
KOpauHe, Takke U He(Tb YAEPKUBAET JOCTUTHYTLIE paHee YpoBHM, YTo Oyaet
OKa3blBaTb MOAAEPKKY PbIHKY pybneBbix Gymar. Bo3MOXHO, Kakue KOppeKTMBbl
B LIeNOM NO3WTVBHOE HACTPOEHWe MHBECTOPOB BHECET BEUYEPHEE BbICTYNNEHe
rnasbl PC CLUA.

be3 kommeHTapueB

WHeprsyus e PO 3a 9 mec. 2010 2. cocmasuna 7,0% (©CIC)

Okenopm poccutickoli Hegpmu 8 cmpaHb! danbHeeo 3apybexes 3a 9 mec. 2010
2. cocmasun 163 MaH morH (+3%) (LAY TIK)

Yucmas npubbins HITMK 3a 2 ke. 2010 e. no MC®O cocmasuna 459 mnH donn.
(komnaHus)

3aBTpa

Bpems CrpaHa CoBbiTve Mepvog MporHo3 Mpeabiayuiee
- Anoxna Pelwenve no npougHTHOM cTaske BaHka AnoHnn 5-okT 0,10% 0,10%
12:00 EC KoMno3uTHbII MHAEKC Aenosow aktueHocTv PMI CeHTs6pb 538 53,8
13:00 EC OBbeM PO3HUYHBIX NPoAax EBPO3OHSI (M/M) Asryct 0,20% 0,10%
- Poceust Ba3oBbilit MHAEKC NOTPEBUTENbCKIX LigH (/r) Centsbpb 0,70% 0,70%
18:00 CLA KomnoauTHbIit MHaeke ISM Ans Henpou3BoaCTBEHHOM cepbl CeHTs6pb 52 51,5
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PbIHOYHbLIE NnoKa3aTenu

OCHOBHble WHOUKATOPbI U MHAEKCbI

WameHeHue, %
Hedens  Mecsy, 200

3akpbiTve
P [ieHb, e/ OeHb

Mnpexc MMBE A 146509 9,46 0,65 327 3,90 24,60

v 41,6968 0,20 -0,47 1,28 576 -5,27

v 1077806 5162 -048 -031 3,16 13,60

FTSE 100 v 556523 27167 049  -015 2,53 11,56
MSCIEM - 1086,09 - - 3,12 8,20 20,49
Memouruk: OaHHble Gupx; oueHka: Benec Kanuman
[uHamuka nugekca PTC n 06bemMoB Topros
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' RTS Classica, Mt gonn. Vhpexkc PTC
[lonroBble pPbIHKK
3akpbiTne " %
neHb, ea OeHb Hedens  Mecsy, 200

UST 30 A 102,94 0,08 0,08 0,14 1,26 -5,32

Poccus 30 v 11973 0,12 0,10 027 0,56 8,88

Typuus 34 A 13117 043 033 333 6,68 16,65

Konym6us 37 A 131,00 1,00 0,77 1,16 1,95 15,09

Memouruk: OaHHble 6upx; oueHka: Benec Kanuman

ChbIpbeBble PbIHKM

3aKkpbiTue,
nonn. [ieHb, JonN.  JeHb

UsmeHerue, %
Hedens  Mecsy, 200

Urals, gonn./6app. v 8224 0,18 -0,22 6,47 8,40 22,62

Nannagwii, gonnfywy ¥V 568,33 -8,79 -1,62 2,45 6,80 90,73

23 845 4,13 10,39 37,95
Memouruk: OaHHble Gupx; oueHka: Benec Kanuman

Hukens, gonn./t

[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 noarBepxaeHne 0 CHATUM OTBETCTBEHHOCTHU

HacToswwuit oT4eT noaroToBneH aHanutikoM (amm) VIK «Benec Kanutany. MpueaeHHble B AaHHOM OTYETE OLIEHKN OTPaXaloT IMYHOE MHEHUe aHanuTika
(oB). BosHarpaxpeHue aHanMTUKOB He 3aBMCUT, HUKOTAA He 3aBUCENO W He ByaeT 3aBMCeTb OT KOHKPETHbIX PEKOMEHOaLMii UK OLEHOK, ykasaHHbIX B
[aHHOM oT4eTe. BosHarpaxaeHue aHanMTMKOB 3aBUCUT OT obLueil addekTnsHocTH GusHeca VK «Benec Kanutan», onpeaensioleics MHBECTULMOHHOM
BbIrOJOM KNUEHTOB KOMMaHUK, a Takke [oX04aMM OT MHbIX BULOB aesTensbHocTi UK «Benec Kanutany.

[laHHbI 0TYeT, NOArOTOBNEHHbIN AHanuTU4eckuM ynpaeneHuem VK «Benec Kanutany, ocHoBaH Ha 06LiesocTynHoi uHdopmauuy. Hactosiwmin 063op
Obin NOATOTOBMEH HesaBUCUMO OT Apyrux nogpasgenenuit VK «Benec Kanutany, u niobble pekomMeHdauuu u CyxneHnsl, npeactaBneHHble B AaHHOM
OTYeTe, OTPaXalOT UCKIIOUMTENBHO TOUKY 3peHWs aHanuTUKa (0B), y4acTBOBABLUMX B HanucaHuu aaHHoro ob3opa. B csan ¢ atum, UK «Benec Kanutan»
CYMTaET HeOBXOAMMBIM 3asIBUTb, YTO aHANUTWKW M KOMnaHus He HecyT OTBETCTBEHHOCTM 3a COfepxaHue faHHOro otyeta. AHanutuku VK «Benec
Kanutan» He 6epyT Ha cebs OTBETCTBEHHOCTb PerynsipHo 0BHOBNSATb JaHHbIE, HAXOAALLMECS B AGHHOM OTYETe, a Takke coobLiaTb 060 Bcex N3MeHeHUsIX,
BHOCMMbIX B aHHbIi 0630p.

[anHbii aHanuTnueckuii matepuan WK «Benec Kanutan» MoxeT ObITb UCMONMb30BAH TOMBKO B MHGDOPMALMOHHBLIX Liensix. KomnaHus He [aeT rapaHTui
OTHOCUTEMNBHO MOMHOTHI M TOYHOCTM NPUBELEHHON B 3TOM OTYETE MHAOPMaLK 1 ee JOCTOBEPHOCTH, & TakkKe He HECeT OTBETCTBEHHOCTM 3a NpsSMble Unu
KOCBEHHbIE YObITK OT MCNONb30BAHNS [aHHbIX MaTepuanos. [laHHbI JOKYMEHT HE MOXET CMYXMUTb OCHOBAHWEM ANS NOKYNKW UMW NPOAaXN TeX UMK UHbIX
LieHHbIX Bymar, a Tawke paccmaTpueathes kak odepta co ctopoHbl VK «Benec Kanutan». UK «Benec Kanutan» u (unu) ee foyepHue npeanpustus, a
Takke COTpyaHMKN, anpekTopa u aHanuTukn UK «Benec Kanutan» nmetoT npaeo nokynatb 1 npogasath Ntobble LieHHble Bymark, ynoMuHaeMble B JaHHOM
ob3ope.

WK «Benec Kanutany» u (unn) ee goyepHue npeanpusTis MOTYT BbICTYNaTb B kauyecTBe MapkeT-Melkepa Unn HecTu 06s3aTenbCTBa no aHneppanTuHry
LieHHbIX Bymar KoMnaHui, ynoMUHaeMbIx B HacTosLemM 0630pe, MOryT npoAasaTh UW NoKynaTh WX ANS KNWUEHTOB, a Takke COBEpLUATb MHbIe [EeNCTBUS, He
npoTMBOpeYaLLe poccuiickomy 3akoHogatensctsy. MK «Benec Kanutan» w (unu) ee govepHue npegnpusitus Takke MOryT ObiTb 3aMHTEpPEcOBaHbl B
BO3MOXHOCTYM NPEAOCTABNEHNS KOMMNAHWAM, YIOMSAHYTHIM B JaHHOM 0630pe, MHBECTULIMOHHO-0aHKOBCKIX I UHBIX YCAyT.

Bce npaBa Ha paHHbin GlonneteHb npuHagnexat VK «Benec Kanutan». Bocnponssegenne w/vnn pacnpoctpaHeHne aHanutuyeckux matepuanos VK
»Benec Kanutan» He MOXeT ocyLLecTBNATLCS 6€3 M1CbMeHHOro paspelueHus Komnanuu. © Benec Kanutan 2010r.

MpuHuMN onpepeneHns pekoMeHJauun

/HBECTULIMOHHBIE PEKOMEHAALNM BBIHOCATCS UCXOAS U3 OLEHKM AOXOAHOCTEN akumin komnaHuit. OCHOBY npu pacyeTe OXMOaemMon CTOMMOCTU KOMMaHUN
COCTaBNSeT OLEHKa N0 METOAY AWNCKOHTMPOBAHHbLIX AeHEXHbIX NoTokoB (DCF). B HEKOTOpbIX OLeHKax NPUMEHSIETCS OLEHKa N0 METOAY CPaBHUTEMbHBIX
K03 PULMEHTOB, a Takke cmellaHHas oueHka (Metogy DCF n no metogy cpaBHUTENbHBIX KOIMdULNEHTOB). BCe pekoMeHgaLmy BbICTaBASIOTCSH UCXOAS
113 OnpeAeneHHoN Hamu CripaBeanuBoOI CTOMMOCTY akUmil B nocneaytowme 12 mecsues.

B HacTosiLee Bpems uHBecTULmonHas wkana UK «Benec Kanutan» npefcrasnena cnegytoLm obpasom:
MOKYNATb - cooTBeTCTBYET NOTEHLMANY pocTa akumii B nocnegytowme 12 mecsues Ha 15% u 6onee.
AKKYMYIIUPOBATb - cooTBeTCTBYET NOTEHLMANy pocTa akuui B nocneaytowme 12 mecsues Ha 5-15%.
DEPXATb - cooTBeTCTBYET NOTEHLMANy pocTa (CHUXeHUs) akuwin B nocneayiowme 12 mecsues ot -5% [0 5%.
COKPALLIATb - cooTBETCTBYET NOTEHLMANY CHIKEHUS akumii B nocneaytowme 12 mecaues ot 5% 1o 15%.
MPOOABATbD - cooTBeTCTBYET NOTEHLMaINy CHIKEHWS akumii B nocnegytolive 12 mecsues Ha 15% v Gornee.

B HekoTOpbIX Cnyyasx BO3MOXHbl OTKMOHEHMS OT yKasdaHHbIX BbllUE AWana3oHOB OLEHKW, MUCXOLS U3 KOTOPbIX YCTAaHABMMBAKOTCA PEKOMEHAaLuMu, 4To
CBS3aHO C BbICOKOM BOMATUNBHOCTLIO HEKOTOPbIX 6ymar B YAaCTHOCTU U PbiHKa B LiEeNIOM, a Takke C MHAMBUAYanbHbIMU XapakTepuCcTUkami Toro Ui MHOro
OMUTEHTA.

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

ExXxepHeBHBXW 0630p

AHanumuyeckoe ynpaeneHue

research@veles-capital.ru

NWeaH MaHaeHKO

HayanbHuk ynpagneHus aHanu3a
0oneoso0e0 pbliHKa

IManaenko@veles-capital.ru

Alipam Xanukoe
Memannypeus
AKhalikov@veles-capital.ru

AHHa Cobonesa
Jonezoebie pbiHKU
ASoboleva@veles-capital.ru

Unbs ®edomoe

HavanbHuk ynpaeneHus aHanusa
pblHKa akyul, TenekoMMyHUKayuu

IFedotov@veles-capital.ru

Anekceli MapmbsaHoe
OnekmposHepaemuka
AMartyanov@veles-capital.ru

Adenapmamenm onepayull Ha pbiHKe akyul

KpaeyeHko Opuli
baHkoeckul cekmop
YKravchenko@veles-capital.ru

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

secondtiers@veles-capital.ru

AnekcaHdp AHmunoe
Pykoeodumenb denapmamenma
AAntipov@veles-capital.ru

Amumpuii Mepeeydoe
Celns-mpelidep
DPeregudov@veles-capital.ru

Ueopb Bonkoe
Celtns-mpelidep
IVolkov@veles-capital.ru

AHHa We6eko
MexdyHapoOHble npodaxu
AShebeko@veles-capital.ru

YnpaeneHue no pabome ¢ VIP knueHmamu

Anekceli Hukozocoe
Celns-mpeiidep
ANikogosov@veles-capital.ru

Bsyecnae bes3zybeHko
Celns-mpelidep
VBezzubenko@veles-capital.ru

sales@veles-capital.ru

KWpul Maenoe
Adupekmop (VIP knueHmbl)
YPavlov@veles-capital.ru

Cepeell BemowkKuH
KopnopamueHbie knueHmbl
SVetoshkin@veles-capital.ru

YnpaeneHue doeepumenbHbiX onepayull

am@veles-capital.ru

BellweH Ucaee
HavyanbHuk YnpagneHus
Blsaev@veles-capital.ru

Poccus, Mockea, 123610, KpacHonpecHeHckas Hab., A. 12,
7 noabesn, 18 atax

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

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

YkpauHa, Kues, 01025,

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

CmaHucnae bpodckul
NHBEeCMUYUUOHHbIE NPOOYyKmMbI
SBrodsky@veles-capital.ru
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