/

Benec Kanmurai

WHBECTUUMOHHAA KOMMAHWUSA
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AKuumn

Poccuiicknii GOHA0BbLIN PbIHOK HE AEMOHCTPMPOBA/A CyLLECTBEHHOW AWHAMWKK B
KOHLe Hedenu. KoTMpoBKM HedTU BbIPOC/IN B cepeanHe TOProBol ceccum Muposble
MHAEKCbI CNerka Npocesv B NATHULY. B inaepax pocra cerogHs 6biam 6ymarv Marvuta
n BTB, KOTOpble KOPPEKTUPOBANMCb MOC/IE CYLECTBEHHOro nageHus. CHUKanuch
aKkuum MockoBcKol bupku u M.Bugeo.

B noHepenbHUK 6yayT onyb6avMKoBaHbl 3aABKM Ha MNOTEKY U KOAMYeCTBO obpalieHui
3a nocobuamu no 6espabotuue B CLUA. TuHbKODD baHK onybamKkyeT duHaHCOBbIE
pesynbTatbl no MCPO 3a 3K17.

Bantota u [leHeKHbli pbIHOK

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

PbIHOYHbIE UHAUKATOPDbI
OCHOBHbIE MHOAUNKATOpPbl U UHOEKCHI

Ha Tekywel Hegene napa gonnap/pybab Bnepsble C NeTa TEKYLEro rofa oKasanacb
Bbllwe 60 pyb. nocne yero amepuKaHCKaa BanloTa NoTepana yKe nouytn pybnb B
CTOMMOCTM, ONycTMBLWKCL HuKe 59,3 pyb. Mbl nonaraem, 4TO KOppeKums
aMepUKaHCKOW BanlOTbl He OrpaHnuMTCA QuKcaumein Npubbian nocne [OCTUNKEHUA
NeTHUX MaKcMMymoB. LleHbl Ha HedTb cTabunmsmnposannch B paioHe 61-62 gonn. 3a
bappenb, a CNpoc Ha Ba/OTHYI JIMKBUMAHOCTb HOpManusosanca. [lonb3yack
cTabunusaument cuTyaummu, 3SKCNOPTEPbl MOTYT YBE/WYUTL Ba/lOTHblE MPOAANKW B
pamkax NOAroTOBKM K OCHOBHbIM NjaTexam 27-ro Yucna, cnocobcTsya AanbHenwei
KOppeKLUMKn fonnapa B painoH 59 pyb. B cnyyae NpoxoxaeHUA AaHHON OTMETKU, Mbl He
WCK/lOYaemM MOMbITOK BEpPHYTbCA Ha ypoBeHb 58,5 pyb., HWMXKe KoToporo napa
3aKpenuiacb Ha HECKONbKO AHEeW MNOCNe CHUMKEHWA K/YeBOW CTaBKM B KOHUE
oKTABpA. OgHaKo AN NnogobHoro cueHapus pybato Heobxoarma TakKe U NoAAePHKKa
C PblHKa Hed)TVI, KOTOpaa MOXeT YCUNNUTbCA Ha OXUOaHUAX NO3UTUBHOIO UTOra BCTPeYn
npepcrtasuteneli OMEK 30 Hosabps.

3akpbiThe, , %
nr. AeHb, T deHb Hedena  mecay 200
Wnpexc PTC A 1131,44 4,92 0,44 -2,19 -1,32 13,61
Wnpekc MMBB v 2131,45 -1,20 -0,06 -1,74 1,86 4,34
Py6/ponn. v 59,29 -0,3868 -0,65 0,22 3,38 -8,28
Py6/eBpo v 69,91 -0,2978 042 1,34 3,63 1,70
Espo/fonn. A 1,18 0,0018 0,15 1,09 0,16 10,92
Wnpexc DJ v 23377,25 -74,77 -0,32 -0,20 1,65 23,73
NASDAQ v 6786,81 -8,437 -0,12 0,51 2,46 27,27
FTSE 100 A 7387,54 0,60 0,01 -0,61 -1,71 872
Nikkei 225 A 22396,80 45,68 0,20 =1,25] 4,97 25,38
MSCI EM A 1125,36 14,24 1,28 -0,74 -0,03 32,83
McecmoyHuk: PTC, MMBB; OyeHka: Besec Kanuman
,D,OI'I rosblie€ PblHKU
3akpbiTHe, , %
nr. AeHb, AT deHo Hedena  Mecay 200
UST 10 A 99,09 0,1406 0,14 0,42 -046 1,84
UsT 30 A 99,09 0,50 0,51 1,74 0,16 1,84
Tepmanua 10 A 101,25 0,058 0,06 0,37 -0,07 4,02
Poccua 30 A 117,27 0,035 0,03 -0,11 -0,51 -2,77
Cnpap Poccua30 A 42,80 0,40 0,94 15,68 -0,47 103,81
Typuwn 34 v 119,77 0,462 0,38 069 362 2,74
Bpasunua 10 A 99,50 0,493 0,50 0,85 -1,11
Konyméua 37 A 132,10 0,41 0,31 0,80 -0,35 11,00
BeHecyana 34 v 23,72 -1,085 -4,37 =525 -31,04 -4857
McmoyHuk: PTC, MMBB; OueHka: Besec Kanuman
CblpbeBble PbIHKHK
3akpbiTue, , %
S AGHE, MIT. OeHb  Hedens  mecsy 200
Brent, gonn./6app. A 61,74 0,68 1,11 -2,74 6,12 36,68
3on070, fonn./yHy A 1286,00 7,42 0,58 0,78 0,06 555
Mannaguit, gonn./yHu A 991,05 0,98 0,10 -0,74 0,87 35,81
Meab, aonn./t v 6737,00 -36,00 -0,53 -1,04 -557 22,59
Hukens, gonn./ft V¥ 11350,00 -340,00 -2,91 -7,72 -4,34 0,93

McmoyHuk: PTC, MMBB; OueHka: Besiec Kanuman
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PacKkpbiTMe nHbopmaymu

3aABaeHne aHaIMTUKA U noarsepxaeHne o CHATUN OTBETCTBEHHOCTU

HacToAawumii otyet noarotoBneH aHaautukom (amn) UK «Benec Kanutan». MNpuBeaeHHble B AaHHOM OTYETE OLEHKM OTpayKkaloT NYHoe
MHeHWe aHanuTMKa (oB). Bo3HarpaxkgeHue aHa/UTUKOB He 3aBUCUT, HUKOr4a He 3aBUCENO UM He byaeT 3aBMCETb OT KOHKPETHbIX
PEKOMEHAALMI UK OLLEHOK, YKa3aHHbIX B AaHHOM oT4YeTe. Bo3HarpaxgeHve aHaMTUKOB 3aBUCUT OT o0bLelt adpdekTnBHocTM busHeca UK
«Benec Kanutan», onpegenstoleiics MHBECTULMOHHOM BbIFOAOW KAMEHTOB KOMMAHWUW, A TAaKKe A0X04aMU OT UHbIX BUAOB AEATENbHOCTM
UK «Benec Kanutan».

[aHHbIN OTYeT, NoAroTOB/MEHHbIM AHanUMTUYECKUM ynpasneHnem WK «Benec KanuTtan», ocHoBaH Ha o06LlenocTynHoi MHbopmMauumu.
HacTtoawmit 0630p 6611 NOArOTOBNEH HE3AaBUCMMO OT APYrux noapasaeneHnin UK «Benec Kanutan», n nobble pEKOMEHAALMM U CYKOEHUA,
npeactaBneHHble B AAaHHOM OTYeTe, OTPakaloT UCKIOYMTE/NIbHO TOYKY 3peHMA aHa/iUTMKa (0B), y4acTBOBABLUMX B HAMMCaHUW LAHHOTO
0630pa. B cBa3u c atum, UK «Benec Kanutan» cuntaet HeoOX04MMbIM 3aABUTb, YTO aHAIMTUKM U KOMNaHUA He HecyT OTBETCTBEHHOCTM 3a
copepKaHue fdaHHoro otyeta. AHanuTukM UK «Benec Kanutan» He 6epyT Ha ceba OTBETCTBEHHOCTb peryaapHo O6HOBAATb AaHHbIE,
HaxoaAlMecs B JaHHOM OTYETE, a TaK¥Ke coobwaTb 060 BCEX U3MEHEHUAX, BHOCUMbIX B SaHHbIN 0630p.

[aHHbI aHanuTuyeckuii matepuan UK «Benec Kanutan» morKeT BbiTb MCNO/Ib30BaH TOJIbKO B MHPOPMAUMOHHBIX Lensax. KomnaHus He
[AAeT rapaHTUii OTHOCUTENbHO MOAHOTHI U TOYHOCTU NPUBELAEHHOW B 3TOM OTYeTe MHGOPMALUM U ee JOCTOBEPHOCTH, A TaKKe He HeceT
OTBETCTBEHHOCTM 33 NMPAMbIE WM KOCBEHHblE YObITKM OT MCNO/b30BaHMA AAHHbIX MAaTEPUANnoB. [JaHHbIA AOKYMEHT HE MOXET CNYXKWUTb
OCHOBaHWEM A7 MOKYNKN WU NPOAANKM TEX UM MHBIX LLeHHbIX Bymar, a TakKe paccmaTpmBaTbCA Kak odepTta co ctopoHbl UK «Benec
Kanutan». UK «Benec Kanutan» u (Mnn) ee govepHue nNpeanpuaTvs, a TakxKe COTPYAHWKM, AUpPeKTopa U aHanuTuku UK «Benec Kanutan»
MMEIOT NPAaBO MOKyNaTb M NPoAaBaTh Ntobble LieHHble Bymaru, ynoMmmHaemble B JaHHOM ob630pe.

MK «Benec Kanutan» un (1nmn) ee goyepHue npepnpuaTMs MOTyT BbICTYNaTb B KayecTBe MapKeT-mMeinKkepa uam HecTu obAsatenbctsa no
QHAEPPANTUHTY LeHHbIX Bymar KOMNaHW, yNoOMMHAEMBbIX B HacTosAwwem 0630pe, MOryT NpoAaBaTbh UAM MOKYNaTb UX ANA KIUEHTOB, a TaKXke
coBeplaTtb WHble AencTBMA, He MPOTMBOpeYalme PoCCUMMCKOMYy 3akoHopaTenbctsy. MK «Benec Kanutan» u (Mnun) ee podepHue
npeanpuATUA TaKXe MOoryTt 6bITb 3dMHTEepeCcoBaHbl B BO3MOXXHOCTU NpPenocCTaB/ieHNA KOMMAHUAM, YNOMAHYTbIM B AaHHOM o630pe,
WHBECTULMOHHO-6AHKOBCKUX MW UHBIX YCAYT.

Bce npaBa Ha AaHHblii 6ronneTeHb npuHagnexat MK «Benec Kanutan». BocnpousseseHue u/vav pacnpocTpaHeHUe aHaAUTUYeCKUX
maTepuanos UK «Benec Kanutan» He MOXKET OCyLLEeCTBAATLCA 6€3 MMCbMeHHOro paspelweHna Komnanmu. © Benec Kanutan 2017 r.

MpuHLUMN onpeaeneHns pekomeHaauuni

MNHBECTULMOHHbIE PEKOMEHOALMN BbIHOCATCA UCXOAA M3 OLLEHKM AO0XOAHOCTEeN aKuMi KomnaHui. OCHOBY MpW pacyeTe OXUAaemoMn
CTOMMOCTM KOMMAHMMU COCTaBAAET OLEHKa N0 METOAY AMCKOHTMPOBAHHbIX AeHEXKHbIX NoTOKoB (DCF). B HEKOTOPbIX OLEeHKax NpumMmeHaeTcs
OLEHKa MO MeToAy CpaBHUTE/NbHbIX KO3GOMUMEHTOB, a TaKXe CMelwaHHas oueHKa (metogy DCF M no metoay CpaBHUTENbHbIX
K03 duLMeHTOB). Bce peKOMeHAaUUKN BbICTAaBAAOTCA UCXOAA M3 OonpeaeneHHOW HaMu cnpaBesivMBOM CTOMMOCTM aKLMi B nociepyrouime
12 mecAaues.

B HacToALLEe BpeMA MHBECTULIMOHHAA WKana MK «Benec Kanutan» npeacrasneHa creayowym obpasom:
MOKYTIATb - cooTtseTcTBYeT NOTEHLMaNy POCTa aKLMii B nocieaytowme 12 mecaues 6onee 10%.
LEPHATD - cooTsetcTayeT noteHumany pocta (CHMKeHMA) akupmii B nocneaytowme 12 mecaues ot -10% ao 10%.

MPOLABATD - cooTseTcTByeT noTeHuUMany CHUXKeHNUs akumii B nocneayolime 12 mecaues 6onee 10%.

B HEKOTOpPbIX Cay4aaX BO3MOXHbl OTK/IOHEHMA OT YKa3aHHbIX Bbille AMana30HOB OUEeHKU, UCXOo4A M3 KOTOPbIX YCTaHABAMBAKOTCA
pekomeHgauumn, 4To CBA3aHO C BbICOKOWN BO/MIATU/IbHOCTbIO HEKOTOPbIX 6ymar B YaCTHOCTU U PblHKa B LLeNIOM, a TaKXe C MHOMBMAYaibHbIMU
XapPaKTEPUCTUKAMU TOTO UM UHOTO SIMUTEHTA.

Ona nonyyeHus AOMONHUTENbHOM WMHPOPMAUMKM M pasbAcCHEeHUI npocbba obpawartbcs B AHanuTuyeckoe ynpasneHue WK «Benec
Kanutan».
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[lenapTaMeHT aKTUBHbIX onepaLunii

AHANINTNYECKNIA AenapTtamMeHT

EsreHuin LUnneHkos
OupeKkTop aenaptameHTa
EShilenkov@veles-capital.ru

Nasen Antyxos

3amecTuTeNb HayasibHUKA yNpaB/ieHUs onepauuin Ha
PbIHKE aKLMi

PAltukhov@veles-capital.ru

PomaH Hazapos

HauanbHUK oTAena BPOKEPCKMX onepaLmii Ha pbiHKe
aKuum

RNazarov@veles-capital.ru

Anekcelt Hukorocos
Celins-Tpenaep
ANikogosov@veles-capital.ru

AneKkcaHgp LiBeTkoB
Celins-Tpenaep
ATsvetkov@veles-capital.ru

Muwuxaun KaHTONMHCKNM
Cenns-tpernigep
Kantolinsky @veles-capital.ru

Bnagnmmnp MapTbIHEHKO
Celins-Tpengep
VMartynenko@veles-capital.ru

ApTem Kokopes
Celins-Tpengep
AKokorev@veles-capital.ru

MBaH MaHaeHKo
OnpeKkTtop aenaptameHTa
IManaenko@veles-capital.ru

ApTyp HaBpoukuii
Jonrosble pbiHKK
ANavrotsky @veles-capital.ru

Onbra Hukonaesa
[onrosble pbIHKK
ONikolaeva@veles-capital.ru

HOpuin KpaByeHko
BaHKOBCKMIA ceKTOp, [leHEXKHbIN PbIHOK
YKravchenko@veles-capital.ru

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

Anekceit ADOHWUH
INEeKTPOIHEPreTUYECKMI CEKTOP
AAdonin@veles-capital.ru

Makcum BopoHos
MoTpebuTtenbckuii cekTop
MVoronov@veles-capital.ru

Poccua, Mocksa, 123610,

KpacHonpecHeHcKan Hab., 4. 12, noa. 7, aT1. 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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