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Benec Kanmnran

MHBEeCTUMUMOHHASRA KoMnaHMJMSA

NNPEMAPKET

Mepen OTKPbITUEM PbIHKA

CHuxeHne nHaekca YB npopormkunoch u Byepa Ha 2,64% npu obuymx
0bbémax TOpro 24 MIH. rpH., ypoBeHb noaaepxku 820 6.n. ycrosn.
HacTpoeHns Ha MMPOBbLIX PbIHKAX OCTAKTCH «MEOBEXbUMU», UHBECTOPDI
OXWAAloT Havano cnepylowero roga, korga nocne 1 ausapa 2013 roga
ByneT 0TMEHEeHO felcTBMe ABYX BAKHbIX 3aKOHOB MPUHATLIX Npu [xopaxe
ByLue: oTMeHa HanoroBbIX NbroT M COKpaLLeHWe pacxogos dreaeparnbHoro
Glomxketa Ha $600 munnmapoos, YTo coctaBuT noytn 6% BBIM CLUA.
BUpXeBUKM yKe OKPECTUNW OXMOAEMYID CUTYaUMI0 Kak «duckanbHbIN

00pbIBy.

Mo COCTOSHWIO Ha MOMEHT OTKPbITUA TOProB MUPOBbIE WHOEKCHI
NOKa3blBaKT pa3HOHaNPaBNeHHYK AUHAMUKY, Asus TOPryeT B MUHYC, Li€HbI
Ha Hed:)Tb 1N MeTannbl PpacTyT, KOTUPOBKK Poccuitckoro PblHKa ABUrakTcA

0e3 eMHOM AUHAMUKM.

BHeLHWI POH Ha MOMEHT OTKPbITUS HEraTUBHBIN.

MporHoa/

OcHOBHble COObITMSA AHA

DencTB.

Mpen.
3HayeHue

061w, canbgo ToproBoro 6anaHca (MIH.

-£3200 -£4169
¢yHTOB), Benukobputanus
Wugeke ueH Ha umnopt (m/m), CLUIA 0.0% 1.1%
Motpeb. poBepue oT yH-Ta Muunraxa,
CLUA 83.0 82.6
Ontosble 3anackl, CLLUA 0.4% 0.5%

9 Hos16ps 2012 .

PbIHOYHbLIE NoKa3aTenu

nHamnka MMpoBbIX hOHAOBLIX PbIHKOB

3akpbiTie, M3meHe- VameHenue, %

nT.  Hue, .

Jledb Hepenst Mecsy C 1 sHB. lon

S&P 500 v 137751 17,02 122 -351 444 7,56 12,07

DAX-30 v 720496 -2787 039 -178 -041 19,74 2359

NIKKEI-225 v 883715 13574 151 123 0,77 533 093

WSE WIG V4342942 15250 035 046 -1,36 1630 792

Vhpexc NOTC v 322,68 052 -016 124 791 4119 -4199

MvHammka nHaekca YKpauHcKon Gupxu
1 06eMOB TOProB
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[ Obbembl Topro MHAEKCHbIMIM Gymarami (RHS), MiH rpH
=== |/Hnekc Y5 (LHS), nt.
WHpekcHas kop3nHa YkpauHckon bupxm
Tukep W3meHe- V3merenne, % OGbem, ThIC.
LleHa, rpH
HUe, rpH Oedb  Mecsy C 1 smHB. TDH.

AVDK v 2,60 -0,10 -3,77  -2494  -56,80 238

BAVL A 0,07 0,00 0,89 -1293  -4864 408

ENMZ v 38,30 -1,70 -4,25 7,25  -44,89 205

MSICH Y 1845,00 -62,00 23,25 1252 -16,63 844

UscB A 0,15 0,00 2,07 982 1341 36

[JlaHHble aHanuTuyeckue matepuansl UK «Benec Kanutan» moryT 6bITb CNONB30BaHbI TOMBKO B MH(POPMALMOHHBIX Liensix. KOMnaHus He JaeT rap aHTuil OTHOCUTENBHO MOMHOTHI MPUBEAEHHOI B HUX
MHEOPMALIKM 1 e AOCTOBEPHOCTY, @ TakKe He HECET OTBETCTBEHHOCT 3a NPAIMbIE U KOCBEHHbIE y6bITKVI OT UCNONb30BaHUS AaHHbIX MaTePUanoB He Mo Ha3Ha4eHuto. [laHHbIN AOKYMEHT HE MOXET
paccmaTpuBaTbCA KaKk OCHOBaHWE ONA NOKYNKU N NPOAAXN TEX UNU UHbIX LIEHHbIX 6ymar.

Bce npasa Ha fanHbIi GlonneteHs npuHaanexart VK «Benec Kanutany. BocnpousseaeHue ninn pacnpocTpaHeHe aHanutuieckux matepuanos VK «Benec Kanutan» He MOXeT ocyLiecTersiTes 6e3
NMCbMEHHOTO paspeluerns KomnaHum. © Benec Kanutan 2012 1.
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TexHnyeckun B3rnaa Ha uHaekc Yb

B yeTBepr uHaekc YkpaunHckon 6upxm UX 3akpbincs Ha yposHe 828,97 nyHkTa, U3MeHeHve 3a
ceccumio -2,64%, obbem Topros poHOoBON cekumu Bonee 23 mrH. rpH. Buepa «measeam»
okasanucb curnbHee, AHeBHY0 nogaepkky UX Hawen B panoHe 825 nyHKTOB.

TexHuyeckas kapTHa Ha AHEBHOM rpaduke koTuposok UX no 3anasgblBarolwimm TPeHA0BbIM
nHankatopam MACD(9) coxpaHsieT curHanbl K pocTy — WHAWKATOPbl UMET HeborbLUoi
NOMNOXWTENbHBIN HaknoH. WHaukatop ParabolicSAR u UX Ha MWHUManbHOM paccTosHUM —
BeposiTHa CMeHa Ha Hucxopswmit. Ocuunnatop StochasticOsc =55 ¢ oTpuuatensHbimM
HaKMOHOM, HUXe COBCTBEHHOM CPeLHEl — YCUMEHNE CUTHaNa HUCXOAALLEro ABVKEHMS.

VIHOekc, 3aKpbIBLUMCb BOMM3N HKHETO YPOBHS [ManasoHa koHconuaaumm 825-865 nyHKTOB,
NPy YCUIMBLLEMCS MOTEHLMANE CHUWKEHWS, BMOMHE MOXET «MPOCECTb» Aanblue B paioH
CpeHECPOYHOTO ypOBHS nogdepkkn 780 MYHKTOB — HWKHEA rpaHWubl CPeSHECPOYHOro
MOHWXaTENBHOMO KaHana.

YposHu conpotuenenus: 1175,00; 1081,78; 966,44.
YposHu nogaepxku: 780,00.
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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 828,97 -22,52 -2,64 12,17 -43,05 -43,04 1152,72 781,79

Poccuiickue uHaekcbl

MameHeHue, % 3aron

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

Wnaekc MMBB v 1407,79 -15,57 -1,09 -4,42 -280 428 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 1377,51 -17,02 -1,22 -4,44 7,56 12,07 1465,77  1158,67

DAX-30 lepmaHus v 7204,96 -27,87 -0,39 -0.41 19,74 23,59 745162 5428,11

NIKKEI-225 AnoHua v 8837,15 -135,74 -1,51 0,77 5,33 0,93 10255,15  8160,01

EuroStoxx 50 Espona A 247913 0,03 0,00 0,28 16,30 7,92 44550,12  36653,28

MHpekcbl pasBUBaIOWMXCSA CTPaH

MameHeHue, % 3aron

3akpbiTvie, NT.  U3MeHeHue, NT.
[leHb Mecsy  C 1 sHB. log MaKc. MUH.
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Monbua A 43429,42 125,13 0,29 -1,36 16,30 7,92 44550,12  36653,28

<

PragueStock Ex. Index 50 Yexua 985,40 -3,97 -0,40 -0,06 11,29 8,98 1025,80 843,00

Asns n Adpuka

BSE SENSEX 30 VHous v 18846,26 -56,15 -0,30 0,28 19,17 8,55 19058,15  15175,08

KOSPI tOx. Kopest v 1914,41 -23,14 -1,19 -3,27 4,81 0,36 2049,28  1769,31

Amepuka

Brazil Bovespa Bpasunus v 57524,45 -992,90 -1,70 -2,40 -2,64  -0,04 68394,33  52481,44

Venesuella Stock Ex. BeHecyanna A 363575,75 14,97 0,00 7,21 213,04 227,91 403515,59 108352,52
McTounuk: Bloomberg, oueHka «Benec Kanutan»
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AHanNnuMTUNuecKumn

o630p

CbipbeBble PbIHKU
ueHbI Ha 3HeproHocuTenu

WameHenwve, %

3arog

3akpbiTne  M3meHeHw

p

LeHb Hepena Mecs

C 1 sHB. lon MuH

Makc.

T G oo < @ 000 00 00 000 2er w0n w05 w27

109,72

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

85,56

0,65 0,77 -2,30 -8,25

-1560  -8,78 79,93

Kokcytowwii yronb (Kntain), toaHei/T A 1560,0 80,0 541 5,41 7,59 -21,21  -24,27 1450,00 1980,00
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LleHbI Ha MeTansbI
WameHeHnve, % 3a ro,
3akpbiTne MameHeHu 2 A

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

Cepebpo, gonn./yHuus 32,33 0,19 -4,67 11,42 -5,10 26,38 36,91

Mannapwit, gonn./yHums 615,00 2,75 045 0,29 -6,46 -0,08 -5,09 563,00 724,13

Megb, aonn./ToHHa 7605,50 -49,00 -0,64 -2,63  -7,06 1,37  -0,87 7251,50 8658,00

CsuHel, 4ONM./TOHHA

2228,50 28,00 1,27 4,45 -0,50 14,78 14,12 1742,25 2316,00

Linnk, gonn./ToHHa A 1899,00 36,75 1,97 269  -3,57 1,62  -1,40 1757,75 2109,50

[opsiumin npokat, fonn./ToHHa A 3871,00 22,00 0,57 2,95 4,40 -8,20 -8,66 3253,00 41222,00
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LleHbl Ha Apyrue ToBapbl
SaKkpbiTHe  ViameHer WameHeHue, % 3arop
T [eHb Hepgens Mecay C 1 aHB. log MuH Makc.
XenesHas pyaa, toaH./TOHHa - 1030,00 0,00 0,00 0,00 5,10 -12,71 11,97 900,00 1220,00
Baltic Dry Index - 916,00 0,00 0,00 -8,40 4,69 -29,97  -49,17 647,00 1165,00
McTounuk: Bloomberg, oueHka «Benec Kanutan»
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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 - - -4,9

XK "AsToKpA3" A6X1GR  KRAZ 100 Frankfurt
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BuHHUpyT AZL1GR  VINIP 0  Frankfurt
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3anopoxTpaHdopmaTop YXZ1GR  ZATR 100  Frankfurt -
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KoHuepH "ManHederas” C9ZGF GLNG 500  Frankfurt 4,16
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Jlyukuit aBTOMOBUNbHBIN 3aBOA, L4J1GR  LUAZ 100 Frankfurt 0,57
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Mapwynonbckuit 3-a Tsxmal "A3os" MIXGR MzVM 1 Frankfurt -

'
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Motop Cuu BC21 GF  MSICH 0  Frankfurt 18,20 182,00
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Montasckuit FOK UVTGF  PGOK 1 Xetra 1,00 1,00 2,44

Cymckoe HIMO um.dpyHae M9Y1 GR SMASH 20 Frankfurt -
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o
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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 1 London 14,40 -0,73 14,40 5,07

Dragon-Ukrainian P&D DUPD LN n/a 1 London 27,25 - 27,25 -

JKX Oil & Gas plc JKX LN n/a 1 London 78,00 - 78,00 -

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

Ukraine Opportunity Trust UKRO LN nla 1 London 2,08 - 2,08 -

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

3asiBneHne aHanuTUKa u noareepxaeHne 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, NOLAroTOBMEHHBIN AHanuTuyeckum ynpaeneHuem UK «Benec Kanutan», ocHoBaH Ha oBuiepocTynHoi nHdopmaumu. Hactoswmin 063op bbin
MOATOTOBNEH He3aBuCUMO OT fpyrix nogpasgenenuii MK «Benec Kanutan», n niobble pekoMeHaUun v CyXoeHwsl, MPeLCcTaBNeHHbIE B JAHHOM OTYeTe,
OTPaXaloT WUCKIMIOYNTENBHO TOYKY 3peHWs aHanuTuka (OB), y4acTBOBABLUMX B HanucaHuM aaHHoro ob3opa. B cBsan ¢ atum, UK «Benec Kanutany» cuntaet
HeobX0aMMbIM 3asIBUTb, YTO aHANUTUKW U KoMnaHus He HecyT OTBETCTBEHHOCTY 3a COAepaHue faHHoro otyeta. AHanutuku UK «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 aHanuTdeckuit matepuan MK «Benec Kanutan» mMoxeT ObiTb MCMONb30BaH TONbKO B MHCGhOPMALMOHHBLIX Lensx. KomnaHus He OaeT 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 WA NPOL&aXU TeX WU UHBIX
LieHHbIx Bymar, a Takke paccmaTpuBaThbes kak odepTa co ctopoHbl VK «Benec Kanutany. UK «Benec Kanutan» u (unu) ee goyepHue npeanpusTiis, a Takke
COTPYAHWKM, AvpekTopa v aHanuTukn UK «Benec Kanutan» nmetoT npaBo nokynath W npoaasaTth Ntobble LeHHble Bymaru, ynomMuHaeMsle 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 HacCTosLleM 0630pe, MOryT npoAasaTb WK NOKyNnaTb 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 NpefoCTaBNeHNA KOMNaHUAM, yNOMAHYTbIM B JdHHOM o630pe, 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 663 nucbMeHHoro paspeluenns Komnanuu. © Benec Kanutan 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 NpUMEHSIETCS 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 CTOMMOCTM akUuiA B nocneaytoLme 12 mecsLes.

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 nocrnegytolume 12 mecsues ot 0% o 20%.
MPOAABATbD - cooTBETCTBYET NOTEHLMANY CHXEHNS akuui B nocnefytolume 12 mecsues (MeHee 0%) .

B HEKOTOPbIX CNy4adax BO3MOXHbI OTKNOHEHUA OT YKa3aHHbIX Bbllle AMana3oHOB OLEHKKU, NCXOAa U3 KOTOPbIX YCTaHaBNMBAKOTCA pekoMeHdauun, YTo CBA3aHO
C BbICOKOM BONATUILHOCTBHO HEKOTOPbIX 6ymar B YaCTHOCTU U pPbIHKA B LIENOM, a Takxe C MHanBMayanbHbIMU XapakTepncTukaMm T0ro Unu MHOro AaMUTEHTa.

[ns nonyyeHns [ONONHUTENBHOM MHGOPMALWK 1 pasbsicHeHni npockba obpalyatbes B AHanuTudeckoe ynpasnenne UK «Benec Kanurany.
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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
doneoeoz0o 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

Cepecell BemowkKuH
KopnopamugHbie KnueHmbl
SVetoshkin@veles-capital.ru

YnpaeneHue doeepumenbHbiXx onepayul

am@veles-capital.ru

BelweH Ucaes
HavyanbHuk YnpaeneHus
Blsaev@veles-capital.ru

Poccusi, 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 ¢ uHgecmopamu
VLabed@veles-capital.ru

Ykpauna, Kues, 01025, b. XXutommupckas 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 HoA6psa 2012 r.
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