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Benec Kanmnran

MHBEeCTUUMOHHASRA KoMnaHMMWSA

NNPEMAPKET

Mepen OTKPbITUEM PbIHKA

HeonpeaenéHHOCTb Ha BHELWHWX pbiHKax npugana asukeHnto nHgekca Yb
MOBbILLEHHYK BONATUNBHOCTb, 3aKPbITUE TOProB Ha ypoBHe 946,24 6.n. n
notepn B 1,13% npn obbémax 31 MAH. rpH., KoTopble BbiNn OXKAaEMbI.
PbiHKM  OBWXYTCA BCErda OXuaaHusMW, Mo akTy nNpoucxoasT B
BonblUMHCTBE Cry4aeB pacnpogaxu. Hawbonee BakHbIM OXugaHWEM B
[aHHOe BpeMs SIBNSETCS Havano cesoHa oTuéTHocTn B CLUA, koTopbIn No
Tpaguuum OTKpbIBaeT komnaHus Alcoa Inc.

OTKpbITWE PbIHKOB B 3€MEHOM 30HE NO3BONSET C YBEPEHHOCTLHO FOBOPUTL O
BO3MOXHOM TEXHWYECKOM OTCKOKE UM Ha pbiHKE YKpawHbl, €Bponelickas
BarioTa YKpennseTcs, asnaTckue MHAEKChI B NAKOCE, LieHbl Ha MeTansbl 1
HedTb pacTyT.

BHeLUHM POH Ha MOMEHT OTKPBITUS TOPrOB YMEPEHHO NO3UTUBHBIN.

Mpepn.
3HayeHue

MporHo3/

OcHOBHbIe COObITUA AHSA s
OencTB.

Mpom. Npoun3BoacTBO (M/M),

| 0,
BenukobpuTanus 0.7%

3.2%

OBwy. canbao Toprosoro 6anaHca (MIH.

yHTOB), BennkoBpuTaHms -£2380

-£1517

9 okTA0psa 2012 .

PbIHOYHbLIE NoKa3aTenu

nHamnka MMpoBbIX hOHAOBLIX PbIHKOB

3akpbiTie, M3meHe- VameHenue, %

nT.  Hue, .

Jledb Hepenst Mecsy C 1 sHB. lon

S&P 500 v 14558 505 -035 079 125 1368 26,00

DAX-30 v 729121 -10666 -144 -048 1,06 21,17 2846

NIKKEI-225 8863,30 000 000 076 -0,09 564 299

WSE WIG A 4437695 280,71 064 044 441 18,84 16,25

Vhpexc NOTC v 351,23 2,05 -058 53 -237 -3599 -31,84

MvHammka nHaekca YKpauHcKon Gupxu
1 06eMOB TOProB
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[ Obbembl Topro MHAEKCHbIMIM Gymarami (RHS), MiH rpH
=== fHnexc Yb (LHS), nt.
WHpekcHas kop3nHa YkpauHckomn bupxu
Tukep W3meHe- V3merenne, % OGbem, ThIC.
LleHa, rpH
HUe, rpH Oedb  Mecsy C 1 smHB. TDH.

AVDK v 3,41 -0,07 -2,01 -2,01  -43,35 986

BAVL v 0,08 0,00 -1,26  -10,72  -40,86 237

ENMZ A 35,91 0,56 1,58 531  -48,33 190

MSICH v 212300 -17,00 -0,79 -1,21 -4,07 2 208

UscB A 0,16 0,00 074 144 404 179

[JlaHHble aHanuTuyeckue matepuansl UK «Benec Kanutan» moryT 6bITb MCNONb30BaHbI TONBKO B MHKDOPMALIMOHHBIX Liensix. KomnaHus He JaeT rapaHTuit OTHOCUTENBHO NOMHOTHI MPUBEAEHHOI B HUX
MHEOpPMALKM 1 ee AOCTOBEPHOCTY, @ TakKe He HECET OTBETCTBEHHOCTH 3a NPSIMble NN KOCBEHHbIE y6bITKVI OT UCNONb30BaHUS AaHHbIX MaTEPUanoB He Mo Ha3HaYeHmio. [laHHbIi JOKYMEHT He MOXeT
paccmaTpuBaTbCA KaKk OCHOBaHWE ONA NOKYNKU N NPOAAXN TEX UNU UHbIX LIEHHbIX 6ymar.

Bce npasa Ha faHHbIi GlonneteHs npuHaanexart VK «Benec Kanutany. BocnpousseneHue u/unu pacnpocTpaHeHue aHanuTuyeckux matepuanos UK «Berec Kanutan» He MOXET OCyLLECTBNATLCS 6e3
NMCbMEHHOTO paspeluerns KomnaHum. © Benec Kanutan 2012 1.
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B noHepenbHuk uHoekc YkpauHckoin Oupxu UX 3akpeincs Ha ypoBHe 946,24  nyHkTa,
n3meHeHwue 3a ceccuio -1,13 %, obbem Topros hoHAOBO cekumm 6onee 31 mMnH. rpH. Buepa
Habnioganack pasHoHanpaBeHHas TOPronis BONM3N ypOBHEN 3aKPbITUS MPOLLIION HEAENN.

TexHnueckas kapTuHa Ha JHeBHOM rpadvke koTupoBok UX Mo 3anasgbliBatoLmm TPEHOOBLIM
nHgnkatopam MACD(9) xapaktepHa Ansi HUCXOAALLEro TpeHAa OrpaHUYeHHON CUnbl.
WHpukatop ParabolicSAR Bbiwe UX - curHan Hucxogswero TpeHpa. Ocumnnstop
StochasticOsc =22 Ha rpaHuLe 30HbI NepenpoaaHHOCTV rOPU3OHTANEH U PacnoNOXKEH Bbille
cOoOCTBEHHOMN CpefiHeN - xapaKTepHas kapTuHa Ans (asbl KOHCONMaaLmK.

Moka He[OCTaTOYHO SIBHBIX CUrHANOB, FOBOPSLLMX O ckopoM nepexoge UX k pocTy, noatomy B
Brvxanilee BPeMs MHAEKC NPOJOITKUT «CMON3aTby K HUXKHEH rpaHuLe HUCXOAALLEro kaHana
paroH 910-920 nyHkToB.

YposHu conpotuenenus: 1383,56;1268,22; 1175,00; 1081,78; 966,44.
YposHu nogaepxku: 780,00.

WUHpekc YkpanHckon Bupxu (UX)
% 9505500, 967 2200, 837 5700, 9462 400, -10,52 00), Parabolic SARI(1 045.11)
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®oHpoBLIE PbIHKHK

YKpauHCKue UHAEKCbI

Wamerenue, % 3arog

3akpbiTve, NT.  U3MeHewwe, nT.
[eHb Mecsy  C 1 sHB. lon makc. MUH.

Wnpekc YB v 946,24 -10,82 1,13 -3,38 -34,99  -29,16 1374,04 828,57

Poccuiickue uHaekcbl

MameHeHue, % 3aron

3akpbiTvie, NT.  M3MeHeHue, nT.
[eHb Mecay  C 1 aHB. lon MaKc. MUH.

Wnaekc MMBB v 1473,61 -3,99 -0,27 -0,07 1,74 9,04 1631,15  1256,55

MHpaeKcbl pa3BUTbIX CTpaH

MameHeHue, % 3arog

3akpbiTve, NT.  U3MeHeHue, NT.
[leHb Mecsy  C 1 sHB. log MaKc. MMH.

S&P 500 CLA v 1455,88 -5,05 -0,35 1,25 13,68 26,00 1465,77  1158,67

DAX-30 lepmaHus v 7291,21 -106,66 -1,44 1,06 2117 28,46 745162 5428,11

NIKKEI-225 AnoHua - 8863,30 0,00 0,00 0,09 564 2,99 10255,15  8160,01

EuroStoxx 50 Espona v 2496,09 -35,12 -1,39 -1,67 18,84 16,25 4452465 36653,28

MHpekcbl pasBUBaIOWMXCSA CTPaH

MameHeHue, % 3aron

3akpbiTvie, NT.  U3MeHeHue, NT.
[leHb Mecsy  C 1 sHB. log MaKc. MUH.
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Monbua v 44376,95 -147,70 -0,33 4,41 18,84 16,25 4452465 36653,28

<

PragueStock Ex. Index 50 Yexua 985,52 -0,21 -0,02 1,77 11,31 3,73 1025,80 843,00

Asns n Adpuka

BSE SENSEX 30 VHous v 18708,98 -229,48 -1,21 5,80 18,30 15,26 19058,15  15175,08

KOSPI tOx. Kopest v 1981,89 -13,28 -0,67 2,71 851 12,62 2049,28  1759,77

Amepuka

Brazil Bovespa Bpasunus A 59317,15 745,56 1,27 1,71 0,40 1576 68394,33  51243,62

Venesuella Stock Ex. BeHecyanna v 352663,66 -50851,93 -12,60 21,65 203,65 252,72 373702,84  99695,50
McTounuk: Bloomberg, oueHka «Benec Kanutan»
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AHanNnuMTUNuecKumn

o630p

CbipbeBble PbIHKU
ueHbI Ha 3HeproHocuTenu

WameHenwve, %
LeHb Hepena Mecs

3arog
C 1 sHB. lon MuH

3akpbiTne VameHeHu

Makc.

Hedtb (Light Sweet), nonn./6app.

90,18 -0,53 -0,58 -3,32  -7,51 -11,04 6,19 79,93

109,72

Kokcytowwii yronb (Kntain), toaHei/T - 1450,0 0,0 0,00 0,00 0,00 -26,77 -29,61 1450,00 1980,00
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LleHbI Ha MeTansbI
WameHeHune, % 3arog

3akpbiTne MameHeHu

HeHb Hepensa Mecni C 1 sHB. lon MuH. Makc.

Cepebpo, gonn./yHuus

Mannapwit, gonn./yHums

Megb, nonn./ToHHa

CsuHel, 4ONM./TOHHA

Linkk, gonn./ToHHa

v

33,98 -0,54 -1,56 -1,95 0,89 17,11 9,07 26,38

658,50 -3,00 -0,45 2,05 0,69 6,99 11,75 563,00

8133,00 -166,00 -2,00 -0,71 3,68 8,40 12,18 7251,50

2249,25 -30,50 -1,34 -1,46 8,05 15,85 14,90 1742,25

1997,75 -45,00 -2,20 -3,69 2,66 6,90 5,16 1757,75

36,91

724,13

8658,00

2316,00

2189,25

[opsiumin npokat, fonn./ToHHa A 3708,00 101,00 2,80 2,80 13,99 -12,07  -19,67 3253,00 41191,00
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LleHbl Ha Apyrue ToBapbl
WameHeHve, % 3aro,
3akpbiTne V3meHeHu 2 A
[eHb Hepgens Mecay C 1 aHB. log MuH. Makc.
XenesHas pyaa, toaH./TOHHa 960,00 0,00 0,00 0,00 6,67 -18,64 -34,69 900,00 1220,00
Baltic Dry Index 883,00 8,00 0,91 13,64 31,99 -32,49 -55,85 647,00 1888,00
McTounuk: Bloomberg, oueHka «Benec Kanutan»
Kypcbl Bantot
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KotnpoBku ykpanHckux A[IP B cpaBHeHUM € akumsamMu Ha YB, akummu yKpanHcKux
3IMUTEHTOB Ha JIOHBOHCKON OUpxke

Kop AP B Kon VE Akumit B 1 Evoxa Llena AP, WUameHenne, Lena1akumme LeHa YB, W3meHenne W3veHene
Bloomberg A AP P nonn. nonn. AP, nonn. fonn. AP, % YB, %

MeTannypruyeckuit kombuHaT "A3oBcTans" DZ8 GF  AZST 10 Frankfurt - - - - - 2,07

XK "AsToKpA3" A6X1GR  KRAZ 100 Frankfurt -

'

'

'

'
o
o
o

BuHHUpyT AZL1GR  VINIP 0  Frankfurt -

KB"®opym" B5F GF FORM 1 Frankfurt 0,08
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w
w
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[IHenpoaHepro DPGGY DNEN 0 Xetra -

'

'

'

'
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[loHeLkuin MeTannypruyeckuit 3asog D2KGR DOMZ 100 Frankfurt -

'

'

'
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o
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3anagaHepro WT7 GF  ZAEN 0 Frankfurt 1,81
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3anopoxTpaHdopmaTop YXZ1GR  ZATR 100  Frankfurt -

'

'

'

'
o
o
o

KoHuepH "ManHederas” C9ZGF GLNG 500  Frankfurt 4,36

'
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KoHuepH "Ctupon” SVXGF  STIR 1 Frankfurt 1,65

o
o
[s=]
—
N
o

'

4,55 -1,65

Jlyukuit aBTOMOBUNbHBIN 3aBOA, L4J1GR  LUAZ 100 Frankfurt 0,60

'
o
o
=

'
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Mapwynonbckuit 3-a Tsxmal "A3os" MIXGR MzVM 1 Frankfurt -

'
'
'
'
=
o
o

Motop Cuu BC21 GF  MSICH 0  Frankfurt 19,65 196,50

'
'
'
o
-
©

Montasckuit FOK UVTGF  PGOK 1 Xetra 1,18 1,18 -1,20

Cymckoe HIMO um.dpyHae M9Y1 GR SMASH 20 Frankfurt -

'

'

'

'
o
o
o

YkpHacpTa UKAAGF  UNAF 6 Xetra 84,60

14,10

2,43

YkpTenekom UK1GF  UTLM 50 Frankfurt 1,24
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LleHTpaHepro DBGGY CEEN 10 Xetra -

'

'

'
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OXHblit ropHO-060raTUTENbHBIA KOMOBUHAT 62CGR  PGZK 1 Frankfurt - -

MHP S.A. MHPC LI n/a London 15,50

—
o
2

Dragon-Ukrainian P&D DUPD LN nfa 1 London 28,75 - 28,75

JKX Oil & Gas plc JKXLN n/a 1 London 76,50 -2,00 76,50 2,61

Landkom International Plc LKI LN n/a 1 London - - - -

Ukraine Opportunity Trust UKRO LN nla 1 London 1,97 - 1,97 -

Werounnk: YB, Bloomberg, ouerka "Benec Kanutan"
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PackpbiTe nHdopmaumm

3asiBneHne aHanuTUKa u noareepxpaeHne 0 CHATUM OTBETCTBEHHOCTU

Hacroswwi otyet noarotosneH aHanutukom (amu) UK «Benec Kanutan». MpueegeHHbie B AaHHOM OTYETE OLIEHKW OTPaxatoT fIMYHOEe MHEHWE aHanuTuka
(oB). BosHarpaxaeHne aHanuTKOB He 3aBUCUT, HUKOrAA He 3aBMCENO W He ByaeT 3aBUCETb OT KOHKPETHBIX PEKOMEHAALMA UMM OLIEHOK, YKa3aHHbIX B AaHHOM
oT4yeTe. BosHarpaxaeHue aHanuTMKOB 3aBUCUT OT obLen addekTnBHoCcTM BusHeca MK «Benec Kanutany, onpepensitowleincs HBECTULMOHHON BbIro4oM
KNMEHTOB KOMMNaHWW, a Takxke AoXodamu OT WHbIX BUAOB aestensHocTn UK «Benec Kanutany.

[aHHbIl 0TYeT, NoAroToBNEHHBIN AHanuTuyeckum ynpasneHuem UK «Benec Kanutan», ocHoBaH Ha 06LiepocTynHoit uHdopmaumu. Hactoswmin 063op 6bin
MOATOTOBNEH He3aBuCUMO OT fApyrux nogpasgenenuii MK «Benec Kanutan», un niobble pekoMeHaUun u CyXaeHwsi, NPeLCcTaBNeHHbIE B JAHHOM OTYeETe,
OTPaXaloT WUCKIMIYNTENBHO TOUKY 3peHWs aHanuTuKka (0B), y4acTBOBABLUMX B HanMcaHuM AaHHoro ob3opa. B cBsan ¢ atum, UK «Benec Kanutan» cuutaet
HeobX0aMMbIM 3asIBUTb, YTO aHANUTUKW U KoMnaHus He HecyT OTBETCTBEHHOCTY 3a COAepaHue faHHoro otyeta. AHanutuku VK «Benec Kanutan» He 6epyt
Ha ce0s OTBETCTBEHHOCTb PErynsipHO 0OHOBNATL AAHHbIE, HAXOAALMECS B JAHHOM OTYeTe, a Takke coobllaTb 060 BCex M3MEHEHUSIX, BHOCUMBbIX B AAHHbIN
0630p.

[aHHblit aHanuTieckuit matepuan MK «Benec Kanutan» mMoxeT ObiTb MCMONb30BaH TONbKO B MHChOPMALMOHHBIX Lensx. KomnaHus He aaeT rapaHTuii
OTHOCUTENbHO MOMHOTBI W TOYHOCTM MPUBELEHHON B 3TOM OTYeTE MH(OPMaLWK U ee LOCTOBEPHOCTY, @ TakKe He HECET OTBETCTBEHHOCTM 3a NpsiMble UK
KOCBEHHbIE YObITKW OT UCMONb30BaHWS JaHHbIX MaTepuanos. [JaHHbIA JOKYMEHT HE MOXET CIyXWUTb OCHOBaHWEM [NS NOKYMKW Wi NPOL&aKU TeX UM UHBIX
LieHHbIx Bymar, a Takke paccmaTpuBaThbes kak odepTa co ctopoHbl VK «Benec Kanutany. UK «Benec Kanutan» u (unu) ee goyepHue npeanpusTiis, a Takke
COTPYZHWKM, AvpekTopa v aHanuTukn UK «Benec Kanutan» nmetoT npaBo nokynaTb W NpoaasaTth Ntobble LeHHble Bymaru, ynomMuHaeMble B JaHHOM 0630pe.

WK «Benec Kanutany» u (I/U'II/I) €e [l04epHMe npeanpuatua MOryT BbICTynaTb B KavecTBe MapKeT-Meikepa MM HecTu 0bs3aTensCTBa no aHneppalhTMHry
LIeHHbIX 6ymar KoMnaHun, YNOMUHaeMbIX B HacCTosLleEM 0630pe, MOryT npoAasaTb UNK NOKynaTb UX ONA KNUEHTOB, a Takke CoBepLlaTb UHbIe fencTsuns, He
npoTueopevallne pOCCVIVICKOMy 3aKOHOA4aTenbCTBY. WK «Benec Kanutan» u (VIJ'IVI) €e [04YepHne npeanpuAatia Takke MoryT ObITb 3auMHTEepecoBaHbl B
BO3MOXHOCTW NpeoCTaBNeHNA KOMNaHUAM, yNOMAHYTbIM B JdHHOM 0630pe, I/IHBeCTI/ILlI/IOHHO-6aHKOBCKI/IX NN UHBIX yCnyr.

Bce npaBa Ha faHHbIil GlonneTeHb npuHaanexat VK «Benec Kanutany. BocnpousseaeHue n/uni pacnpoctpaHeHne aHanutieckux Matepuanos VK «Benec
Kanutan» He MoxeT ocylecTBnsTbCA 6€3 nucbMeHHoro paspelueHns Komnanuu. © Benec Kanuran 2012 .

MpuHUMN onpeaeneHns pekoMeHAaLUn

VIHBECTULMOHHbIE PEKOMEHAALMM BBIHOCATCS UCXOLS M3 OLEHKM JOXOLHOCTEN aKumii komnaHwi. OCHOBY Npu pacyeTe OXWAAEMOi CTOMMOCTM KOMMaHWM
COCTaBNSIeT OLEHKa N0 METOAY AMCKOHTUPOBAHHBIX AeHexHbIX NoTokoB (DCF). B HekoTOpbIx OLEHKax MpUMEHSIETCS OLEHKA MO MeTody CPaBHUTENbHbIX
k03h(hULMEHTOB, a Takke cMellaHHas oleHka (Metogy DCF 1 no metoay cpaBHUTEMbHBIX k03adhhuLneHToB). Bce pekomeHaaLmmn BbICTaBASIOTCA UCXOAS U3
onpeaeneHHo HaMu CnpaBeanMBON CTOUMOCTM akUMi B nocneaytowimne 12 mecsues.

B HacTosiLee BpeMmsi uHBeCTULMOHHAS Wkana UK «Benec Kanutan» npeacrasneHa cregyowwmm obpasom:
MOKYMNATb - cooTBETCTBYET NOTEHLMANY pocTa akuuii B nocneayiolume 12 mecsiues Gonee 20%.
OEPXATb - cooTBeTCTBYET NOTEHLMANy pocTa akumii B nocrnegytolme 12 mecsues ot 0% o 20%.
MPOAABATbD - cooTBETCTBYET NOTEHLMANY CHXEHNS akuui B nocnefytolume 12 mecsues (MeHee 0%) .

B HEKOTOPbIX Cny4adax BO3MOXHbI OTKIIOHEHUA OT YKa3aHHbIX Bbllle AMana3oHoB OLEHKKU, NCX0OA U3 KOTOPbIX YyCTaHaBNUBAOTCA pekoMeHaauUmm, YTo CBA3aHO
C BbICOKOM BONATUILHOCTBHO HEKOTOPbIX 6ymar B YaCTHOCTU U pPbIHKA B LIENOM, a Takxe C MHauBMayanbHbIMU XapakTepncTukaMm T0ro U NHOTo ASMUTEHTA.

[ns nonyyeHnst AONONHUTENBHOM MHGOPMAaLWK 1 pasbsicHeHni Npocbba obpatyatbes B AHanuTunyeckoe ynpasnenne UK «Benec Kanutany.
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YkpauHa

AHanumuyeckoe ynpaeneHue lolmezova@veles-capital.com.ua

Jluha Onbme3oea HAapbsa Tepewyk MapuHa MameueHko
Cmapwuli aHanumuk AHanumuk

DTereshchuk@veles-capital.com.ua MMatvienko@veles-capital.com.ua

Pykoeodumenb aHanumuyeckoeo
omdena

LOImezova@veles-capital.com.ua

Uzopb Ezo3apoe JleoHud MalideHko
AHanumuk AHanumuk

IEgozarov@veles-capital.com.ua LMaidenko@veles-capital.com.ua

Pocculickas ®edepayus

AHanumuyecKkoe ynpaeneHue research@veles-capital.ru

Unbs ®edomoe

HavanbHuk ynpaeneHus aHanusa
pbiHKa akyul, TeneKoMMyHUKayuu

IFedotov@veles-capital.ru

NWeaH MaHaeHKO

HavyanbHuk ynpagneHus aHanusa
doneoeoeo pbiHKa

IManaenko@veles-capital.ru

KpaeyeHko Opui
baHkoeCckul cekmop
YKravchenko@veles-capital.ru

AHHa Co6oneea
LJoneoebie pbIHKU
ASoboleva@veles-capital.ru

Alpam Xanukose
Memannypeus
AKhalikov@veles-capital.ru

Anekcel MapmbsHoe
OnekmpoaHepeemuka
AMartyanov@veles-capital.ru

Bacunui TaHypkoe
Hepmb u 2a3s
VTanurkov@veles-capital.ru

denapmamMeHm onepayull Ha pbIHKe akyudl secondtiers@veles-capital.ru

Anekcel Hukoeocos
Celns-mpelidep
ANikogosov@veles-capital.ru

AnekcaHdp AHmunoe
Pykosodumenb denapmameHma

Ueopb Bonkoe
Celins-mpelidep

AAntipov@veles-capital.ru IVolkov@veles-capital.ru

Amumpui Mepeeydoe AHHa Web6eko
Celns-mpeldep

DPeregudov@veles-capital.ru

Bsyecnae be33yb6eHkKo
Celns-mpelidep
VBezzubenko@veles-capital.ru

MexdyHapodHble npodaxu
AShebeko@veles-capital.ru

sales@veles-capital.ru

YnpaeneHue no pabome ¢ VIP knueimamu

Wpui Maenoe
Hupekmop (VIP knueHmbi)
YPavlov@veles-capital.ru

Cepeell BemowkKuH
KopnopamugHbie KnueHmbl
SVetoshkin@veles-capital.ru

YnpaeneHue doeepumenbHbiXx onepayul

am@veles-capital.ru

BelweH Ucaes
HavyanbHuk YnpaeneHus
Blsaev@veles-capital.ru

Poccus, Mockea, 123610, KpacHonpecHeHckas Hab., 4. 12,

7 nombesn, 18 atax
TenecoH: 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. XXutomupckas yn., A. 20
TenedoH: +38 (044) 459 0250

akc: +38 (044) 459 0251

www.veles-capital.ua

CmaHucnae bpodckul
NHeecmuyuoHHbIe NPOOYyKmMbI
SBrodsky@veles-capital.ru

9 okTA6psa 2012 r.
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