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Benec Kanmnran

MHBEeCTUMUMOHHASRA KoMnaHMJMSA

NNPEMAPKET

Mepen OTKPbITUEM PbIHKA

Mpoweawyto Hegento, nHaekc Yb nposén B cHxeHuw, kopuaop 820-860
6.n. ocTaércs akTyanbHbIM U Ha 3TOW Hefene, HectabuneHOCTb B EBpone
u oxugaHuwe pencteuii  Bnacten CLIA no Tak  HasbiBaeMomy
«uckansHomMy 06pbiBy» OyayT [OBNETb Hag MUPOBLIMUA PbIHKAMW W
YKPaUHCKIUM B YaCTHOCTH.

Toprv NATHWLBI 3aBEpLUMINCH CHBkeHWEM Ha 1,15% npum oBwmx obbEmax
B 29 MIH. IPH., OBWKEHME KOTUPOBOK aKLMIA, COCTABSOLMNX UHAEKCHYHO
KOP31HY, UMENO Pa3Hyo HanpaBneHHOCTb OT -3%, 40 +1%.

CyLLecTBeHHbIM [Nl MHBECTOPOB Ha YKpauWHCKOM Oupxe B Tekyllyt
Hedenw CTaHyT HOBOCTW W3 EBponbl, rge oxupgaercs 0BocTpeHne
rpeyveckux JONroBbIx NpobreM, CBA3aHHbIX C BO3MOXHbLIM OTKa3oM CTpaHe
B NMPeoCTaBMeHNM O4ePeaHOro TPaHLLA (PMHAHCOBON MOMOLLM CTpaHaMy
EBpo3oHbl, pewenne 06 atom OyAeT nNpUHMMATLCS  €BPOMENCKUMM
MWHUCTPAMM (DUHAHCOB YK€ B MOHEAEenbHUK. Peakums pblHKOB Ha
nofobHoe pelueHne, MOXET BbiTb 4OCTATOYHO CUMBHOM, 4TO, 6e3yCroBHO,
OTPA3NTCH 1 Ha 0TEYECTBEHHOM (DOHAOBOM PhIHKE.

CerogHs Ha MOMEHT OTKPbITWUS TOProB CUTYaLWs CKNagblBaeTCs B NOMb3y
YMEpEHHOro pocTa. Asnsi TOpryeT pasHOHanpaBfeHo, LieHbl Ha HedTb
CHKAIOTCS, HAa MeTanmbl pacTyT, dbloyepcsl Ha nHaekeol CLUA B 3enéHoit
30He.

BHeLWHWI POH yMEPEHHO NO3UTUBHBIN.

12 Hos10ps 2012 .

PbIHOYHbLIE NoKa3aTenu

nHamnka MMpoBbIX hOHAOBLIX PbIHKOB

3akpbiTie, M3meHe- VameHenue, %

nT. HM&,NT. fNew, Hemens Mecay C1sme.  lon

S&P 500 A 137985 234 017 243 -368 7,74 11,31

DAX-30 v 716350 -4146 -058 -272 058 19,05 22,08

NIKKEI-225 v 875760 -7955 090 -324 188 4,38 3,02

WSE WIG v 4321047 -37145 085 -085 -231 15,72 8,42

Vhpexc NOTC v 316,27 641 199 -284 946 4236 -44,06

MvHammka nHaekca YKpauHcKon Gupxu
1 06eMOB TOProB
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O6bembl TOproB MHAekcHbIMK Gymaramu (RHS), MnH rpH
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WHpekcHas kop3nHa YkpauHckomn bupxu
Tukep W3meHe- V3merenne, % OGbem, ThIC.
LleHa, rpH
HUe, rpH Oedb  Mecsy C 1 smHB. TDH.

AVDK v 2,59 -0,01 -0,46  -23,88  -57,00 115

BAVL v 0,07 0,00 -1,03  -1416 49,17 204

ENMZ v 38,06 -0,24 -0,63 1,71 4524 218

MSICH A 1850,00 5,00 027 -1019  -16,40 1626

UscB M 0,14 -0,01 23,38 1206  -16,33 4

[JlaHHble aHanuTuyeckue matepuansl UK «Benec Kanutan» moryT 6bITb CNONB30BaHbI TOMBKO B MH(POPMALMOHHBIX Liensix. KOMnaHus He JaeT rap aHTuil OTHOCUTENBHO MOMHOTHI MPUBEAEHHOI B HUX
MHEOPMALKM 1 e AOCTOBEPHOCTY, @ TakKe He HECET OTBETCTBEHHOCTU 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. BocnpoussefeHue niunn pacnpocTpaHeHe aHanutuieckux matepuanos VK «Benec Kanutan» He MoXeT ocylecTersiTbes 6e3
NMCbMEHHOTO paspeluerns KomnaHum. © Benec Kanutan 2012 1.
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TexHnyeckun B3rnaa Ha uHaekc Yb

B nATHULY nHaekc YkpanHckoit Bupxun UX 3akpbincs Ha yposHe 819,43 nyHkTa, n3MeHeHve
3a ceccnmo -1,15 %, obbem ToproB ¢poHgosoi cekumn Gonee 28 mnH. rpH. Cutyauus
HEYBEPEHHOr0 CHWXEHWS MOBTOpUNMAach B MATHULY — MHOEKC COXPaHWn nosuuuv BBausm
ypoBHs 800 nyHKTOB.

TexHuyeckas KapTHa Ha AHEBHOM rpaduke koTMpoBok UX no 3anasgplBarowmm TPeHA0BbIM
nHankatopam MACD(9) coxpaHsieT curHanbl K pocTy — WHAWKATOPbl MMET HebOormbLUoi
NOMNOXWTENbHBIN HaknoH. MHaukaTop ParabolicSAR Bnepsble 3a ABe Hedenu nepemectuncs
Bbiwe UX, 4To onucbiBaeT KapTuHy paseopoTta BHM3. Ocuunnsitop StochasticOsc = 46 ¢
OTpULaTENbHBIM HAKITOHOM HIke COBCTBEHHON CpeaHei, Takas CUTyaLms yeunueaeT CurHanb
HUCXOASALLIETO ABMXKEHNS.

Hegens gna UX HauuHaeTcs MpW YCUNMBAOLLMXCA TEXHUYECKUX CUrHamnax K CHUKEHMIO,
MOBbLILLAIWMX  BEpPOATHOCTb  npobutus  mHaekcom 800 nNyHKTOB M TeCTUPOBaHWS
CpeaHecpoyHoi noaaepxku 780 NyHKTOB, YTO SBNSETCSH HWKHEN rPaHULEN NOHMXKaTENbHOro
kaHana.

YposHu conpoTusnenus; 1175,00; 1081,78; 966,44.
YposHu nogaepxku: 780,00.

WHpaekc YkpanHckoi Bupxu (UX)
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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 819,43 9,54 -1,15 -12,13 43,70  -45,24 1152,72 781,79

Poccuiickue uHaekcbl

MameHeHue, % 3aron

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

Wnaekc MMBB v 1401,32 6,47 -0,46 -4,08 -325 593 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 A 1379,85 2,34 0,17 -3,68 7,74 11,3 1465,77  1158,67

DAX-30 lepmaHus v 7163,50 -41,46 -0,58 -0,58 19,06 22,08 745162 5428,11

NIKKEI-225 AnoHua v 8757,60 -79,55 -0,90 1,88 4,38 3,02 10255,15  8160,01

EuroStoxx 50 Espona A 2479,82 0,69 0,03 0,95 15,72 8,42 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 v 43210,47 -218,95 -0,50 -2,31 15,72 8,42 44550,12  36653,28

PragueStock Ex. Index 50 Yexua v 979,82 -5,58 -0,57 -0,38 10,66 8,60 1025,80 843,00

Asns n Adpuka

BSE SENSEX 30 VHous v 18683,68 -162,58 -0,86 0,28 18,14 7,61 19058,15  15175,08

KOSPI tOx. Kopest v 1904,41 -10,00 -0,52 2,25 4,27 5,03 2049,28  1769,31

Amepuka

Brazil Bovespa Bpasunus v 57357,71 -166,74 -0,29 -1,88 2,92 0,06 68394,33 5248144

Venesuella Stock Ex. BeHecyanna A 368312,25 4736,50 1,30 4,93 217,12 230,24 403515,59 110380,86
McTounuk: Bloomberg, oueHka «Benec Kanutan»

12 Hon6ps 2012 r. Crp. 3 |



%

Beaec Kanmuran

AHanNnuMTUNuecKumn

o630p

CbipbeBble PbIHKU
ueHbI Ha 3HeproHocuTenu

3akpbiTne  M3meHeHw

WameHenwve, %

3arog

p

LeHb Hepena Mecs

C 1 sHB. lon MuH

Makc.

T G oo — @0 000 00 00 000 e s w05 i2am

-14,62
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099 1,16 -6,04

-9,49 79,93

109,72

Kokcytowwii yronb (Kntain), toaHei/T A 1560,0 0,0 0,00 5,41 7,59 -21,21  -24,27 1450,00 1980,00
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LleHbI Ha MeTansbI
0y
3akpbiTne  M3meHeHw Mamenerie, % saron

p

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

Cepebpo, gonn./yHuus 32,60 0,27 0,83 5,46 -4,07 12,34 -4,31 26,38 36,91

Mannapwit, gonn./yHums 606,50 -8,50 -1,38 0,79 -6,66 -1,46 -6,40 563,00 722,25

Megb, aonn./ToHHa 7540,50 -65,00 -0,85 -290 -7,19 0,50 1,13 7251,50 8658,00

CsuHel, 4ONM./TOHHA

2177,50 -51,00 -2,29 3,76 -0,48 12,16 13,54 1742,25 2316,00

Linnk, gonn./ToHHa v 1862,50 -36,50 -1,92 1,44  -3,80 -0,33  -1,02 1757,75 2109,50

[opsiumin npokat, fonn./ToHHa A 3889,00 18,00 0,46 3,24 4,68 -7,78 -8,10 3253,00 41225,00
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LleHbl Ha Apyrue ToBapbl
WameHeHve, % 3aro,
3akpbiTne V3meHeHu 2 A
eHb  Hepens ecst SIHB. o[ VH aKc.
Jil H Mecsy  C 1 I M M
XenesHas pyaa, toaH./TOHHa - 1030,00 0,00 0,00 0,00 4,04 -12,71  -13,45 900,00 1220,00
Baltic Dry Index A 940,00 24,00 2,62 -4,67 7,43 -28,13  -48,91 647,00 1165,00
McTounuk: Bloomberg, oueHka «Benec Kanutan»
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Beaec Kanuraun AHanurTtTunueckunm o63op

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 - - - - - -2,87

XK "AsToKpA3" A6X1GR  KRAZ 100 Frankfurt
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BuHHUpyT AZL1GR  VINIP 0  Frankfurt

KB"®opym" B5F GF FORM 1 Frankfurt 0,02
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[IHenpoaHepro DPGGY DNEN 0 Xetra

'
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[loHeLkuin MeTannypruyeckuit 3asog D2KGR DOMZ 100 Frankfurt

'

'
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'
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3anagaHepro WT7 GF  ZAEN 0 Frankfurt 1,90
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D

3anopoxTpaHdopmaTop YXZ1GR  ZATR 100  Frankfurt -

'

'

'

'
o
o
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KoHuepH "ManHederas” C9ZGF GLNG 500  Frankfurt 4,16
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KoHuepH "Ctupon” SVXGF  STIR 1 Frankfurt 1,45
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Jlyukuit aBTOMOBUNbHBIN 3aBOA, L4J1GR  LUAZ 100 Frankfurt 0,57

'
o
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'
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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

'
'
o
N
3

MonTasckuin FOK UVT GF  PGOK 1 Xetra 1,00 1,00

'
'
w
n
o

Cymckoe HIMO um.dpyHae M9Y1 GR SMASH 20 Frankfurt -

'

'

'

'
o
o
o

YkpHacpTa UKAAGF  UNAF 6 Xetra 81,71

13,62

0,43

YkpTenexkom UK1GF  UTLM 50  Frankfurt 0,99
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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 14,40

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"

12 Hon6ps 2012 r. Crp. 5 |



%

Beaec Kanuraa AHanurTtTunueckunm o63op

PackpbiTe nHdopmaumm

3asiBneHne aHanuTUKa u noareepxpaeHne 0 CHATUN OTBETCTBEHHOCTHU

Hacroswwi otyet noarotosneH aHanutukom (amu) UK «Benec Kanutan». MpueegeHHbie B AaHHOM OTYETE OLIEHKW OTPaxatoT fIMYHOEe MHEHWE aHanuTuka
(oB). BosHarpaxaeHne aHanuTKOB He 3aBUCUT, HUKOTAA 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, NoAroToBMEHHbIN AHanuTuyeckum ynpaeneHuem UK «Benec Kanutan», ocHoBaH Ha obuiepocTynHoi uHdopmaumu. Hactoswmin 063op bbin
MOATOTOBNEH He3aBuCUMO OT fpyrix nogpasgenenuii MK «Benec Kanutan», n niobble pekoMeHaUun v CyXoeHwsl, MPeLCcTaBNeHHbIE B JAHHOM OTYeTe,
OTPaXaloT WCKIMHYMTENBHO TOUKY 3pEHUs aHanuTLKa (OB), y4acTBOBABLUMX B HanucaHuu AaHHoro ob3opa. B cessu ¢ atum, VK «Benec Kanutany» cuutaet
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» moxeT ObiTb MCMONb30BaH TONbKO B MHChOPMALMOHHBLIX Lensix. KomnaHus He gaeT 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 CIy)XWUTb OCHOBaHWEM [NS NOKYMKW Wi NPOL&aXU 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
COTPYAHWKM, AvpekTopa v aHanuTukn UK «Benec Kanutan» nmetoT npaBo nokynatb 1 NpoaasaTth Ntobble LeHHble Bymaru, ynomMmuHaeMele B AaHHOM 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 npoAaBaTb WK NOKynaTb WX ONA KNUEHTOB, a TakXe 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 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 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 MO METOAY AUCKOHTUPOBAHHBIX 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 akUMiA B nocneaytoLme 12 mecsiles.

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

Pykosodumenb aHanumuyeckoeao Cmapwul aHanumuk AHanumuk
omdena

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

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

NWeaH MaHaeHKO

HavyanbHuk ynpagneHus aHanusa
doneoeoz0o pbiHKa

IManaenko@veles-capital.ru

Unbs ®edomoe KpaeyeHko Opui
baHkoeCckul cekmop

YKravchenko@veles-capital.ru

HavanbHuk ynpaeneHus aHanusa
pbiHKa akyul, TeneKoMMyHUKayuu

IFedotov@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

12 HonA6Gpa 2012 r.


mailto:lolmezova@veles-capital.com.ua
mailto:LOlmezova@veles-capital.com.ua
mailto:DTereshchuk@veles-capital.com.ua
mailto:MMatvienko@veles-capital.com.ua
mailto:IEgozarov@veles-capital.com.ua
mailto:LMaidenko@veles-capital.com.ua
mailto:research@veles-capital.ru
mailto:IManaenko@veles-capital.ru
mailto:IFedotov@veles-capital.ru
mailto:YKravchenko@veles-capital.ru
mailto:AKhalikov@veles-capital.ru
mailto:AMartyanov@veles-capital.ru
mailto:ASoboleva@veles-capital.ru
mailto:VTanurkov@veles-capital.ru
mailto:secondtiers@veles-capital.ru
mailto:AAntipov@veles-capital.ru
mailto:IVolkov@veles-capital.ru
mailto:ANikogosov@veles-capital.ru
mailto:DPeregudov@veles-capital.ru
mailto:AShebeko@veles-capital.ru
mailto:VBezzubenko@veles-capital.ru
mailto:sales@veles-capital.ru
mailto:YPavlov@veles-capital.ru
mailto:SVetoshkin@veles-capital.ru
mailto:am@veles-capital.ru
mailto:BIsaev@veles-capital.ru
mailto:VLabed@veles-capital.ru
mailto:SBrodsky@veles-capital.ru
http://www.veles-capital.ru/
http://www.veles-capital.ua/

