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Benec Kanmnran

MHBEeCTUUMOHHASRA KoMnaHMMWSA

NNPEMAPKET

Mepen OTKPbITUEM PbIHKA

lMepBbI TOProBblii A€Hb B HACTyNMBLUEM TFOA4Y Ha pblHKe YKpauHbl
O3HameHoBancs pocToM uHaekca Yb Ha 2,42%, obwmin o6bém Topros
coctaBun 21 MnH. rpH. Takum 0Opa3om, MHOEKC BbIWEN 3a BEPXHIOK
rpaHuly "knuHa" 1 3akpenuncs Bolwe otMeTkn B 950 6.n., KoTopas B
nocnefgHee BpeMs BbICTymana B KayecTBe JMHUM  COMPOTMBIEHUS.
[MpOAOMKMT NI BOCXOXAEHME Hall nHAeke K oTmeTke B 1100 6.1, u cMoxeT
nu npeoponeTb e€, byaeT 3aBUCETb HE TOMbKO OT BHYTPEHHWX HOBOCTEW,

HO 1 OT COCTOAHUA U OBUXEHUA MUPOBbLIX NHOEKCOB.

Ha cerogHsWHWit AeHb MWPOBbIE MHAEKCHI HAXOAATCA B KPacHOW 30He,
ucknoveHne Nikkei 225,rae BMAMM 3HAUMTENBHBIA POCT Ha CErOAHS.
EBponelickasi BantoTa TepsieT CBOM NO3ULMN, LiEHbI HA METanbl U HedTb

CHKatoTcs, btovepchl Ha nHAekckl CLUA B MuHyce.

BHeLUHW pOH Ha MOMEHT OTKPbLITUS TOPrOB YMEPEHHO HEraTUBHbIN.

MporHoa/

OcHOBHbIe COObITUA OHA :
A JeucTB.

Mpeg.
3HaveHue

WHa. penosoit aktnueHocTn PMI B

- 52.1
cektope ycnyr, lepmaHus
WHp. nenoson aktmeHocT PMI B 478 478
cektope yenyr, EC
V3ameHeHns ouumanbHbIX pe3epBeos,

- $44M
BenukobputaHus
WHa. penosoi aktueHoct PMI B 50.2 502
cekTope ycnyr, Benukobputanus
Yuct. 06. MNOTeYHOro KPeauToBaHMs, 0.58 0.2B
BenukobputaHus
M3m. uncna 3aHsATbIX B HECEMbCKOXO3. 153K 146K
cektope, CLUA
YpoBeHb be3pabotuupl, CLUA 7.7% 7.7%
Mpom. 3aka3bl, CLUA 0.4% 0.8%
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PbIHOYHbLIE NoKa3aTenu

nHamnka MMpoBbIX hOHAOBLIX PbIHKOB

3akpbiTie, M3meHe- VameHenue, %

nT.  Hue, nT.

Jlenb Hepenst Mecsy C 1 sHB. lon

S&P 500 v 1459,37 23,05 -0,21 291 354 1395 1425

DAX-30 v 775644 2234 -0,29 131 432 2890 26,91

NIKKEI-225 10395,18 000 000 070 991 2389 2144

WSE WIG A 4822272 76213 161 115 647 29,14 26,29

Vhpexc NOTC A 330,70 2,01 0,61 105 430 -39,73 -39,50

NvHammka nHaekca YKpauHCKon Gupxu
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O6bembl TOproB MHAekcHbIMK Gymaramu (RHS), MnH rpH
= |1gexc YB (LHS), nT.
WHpekcHas kop3nHa YkpauHckomn bupxu

Tukep Liewa, rpH W3meHe- V3merenne, % OGbem, ThiC.
’ HUe, TpH [lewb  Mecsy  C 1 sHB. TPH.
AVDK A 3,37 0,09 2,90 021  -44,04 115
BAVL A 0,09 0,00 2,68 29,22 -33,53 211
CEEN A 648 013 198 2173 233 1171
ENMZ A 38,90 0,90 2,37 559  -44,03 232
MSICH A 229200 82,00 3,71 21,59 3,57 1313

UscB A 0,13 0,00 2,33 -068 -2272 156

[JlaHHble aHanuTuyeckue matepuansl UK «Benec Kanutan» moryT 6bITb CNONB30BaHbI TOMBKO B MH(POPMALMOHHBIX Liensix. KOMnaHus He JaeT rap aHTuil OTHOCUTENBHO MOMHOTHI MPUBEAEHHOI B HUX
MHEOpPMALKM 1 ee AOCTOBEPHOCTY, @ TakKe He HECET OTBETCTBEHHOCTY 3a NPAMbIE I KOCBEHHbIE y5bITKI/I OT UCMONb30BaHUs JaHHbIX MaTepUanoB He Mo HasHa4eHt. [laHHbIi JOKYMEHT He MOXeT
paccmaTpuBaTbCA KaKk OCHOBaHWE ONA NOKYNKU N NPOAAXN TEX UNU UHbIX LIEHHbIX 6ymar.

Bce npasa Ha fanHbIi GlonneTeHs npuHaanexart VK «Benec Kanutany. BocnpousseneHue u/unu pacnpocTpaHeHne aHanutieckux Matepuanos VK «Benec Kanutan» He MoxeT ocylecTnsTbes 6e3
NMCbMEHHOTO paspeluerns KomnaHum. © Benec Kanutan 2012 1.
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B yeTBepr uHaekc YkpauHckon bupxu UX 3akpeincs Ha ypoBHe 973,58 nyHkTa, M3MeHeHue
3a ceccuio +2,42%, obbem Topros ¢oHA0BOM Cekummn bonee 20 MrH. rpH. B nepByto Toprosyto
CECCMI0 HAaCTyNMBLLETO rofa npeobnagani NoKynku, YTo 4ano UHGEKCY BO3MOXHOCTb BbIATY W
3aKpenuTbLCs B paioHe CPeAHECPOYHOMO YPOBHS NOAAEPXKKM/conpoTuBneHus 970 MyHKTOB.

TexHuuyeckas kapTuHa Ha JHEBHOM rpaduke KoTMpoBoK UX Mo 3ana3abiBaloLLum TPEeHAO0BbIM
nnagnkatopam MACD n ADX xapakTepHasi 4Nt YMEPEHHOW CuMbl BOCXOZSLLEro TpeHaa —
WHOWKATOPbI UMEKT He BonbLUel NONOXWUTENbHbIN HakMoH. MHaukatop ParabolicSAR Huxe
UX — curHan npogomkeHns Bocxogsiuero nokanbHoro TpeHga. Ocumnnsatop StochasticOsc =
82 C MonoXuTemnbHbIM HAKIOHOM, Bbile COBCTBEHHOW CpepHeit — mnoTeHuMan pocTta
COXpaHsieTCs.

Mocne poctuxeHust 970 nyHkToB UX COXpaHsIeT TEXHUYECKMA NOTeHUMan pocTa, 1 cnocobeH
B Grimxaliuee Bpems NpoTecTUpoBaTh neuxonornyecknin yposeHs 1000 MyHKTOB, 3a KOTOPbIM
OTKpblBaeTcs ovepefHass Uenb pocta 1080 nyHKTOB, B Chyyae HeraTMBHOTO pasBUTMS
cobbITui Brvxaniuas nogaepxka 920 NyHKTOB.

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

WHpaekc YkpanHckoi Bupxu (UX)
UX (9531300, 976.5300, 852 4800, 973.5800; +23 0200}, Parabolic SAR (942.243)
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®oHpoBLIE PbIHKHK

YKpauHCKue UHAEKCbI

Wamerenue, % 3arog

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

Wnpekc YB A 973,58 23,02 2,42 12,31 -33,11 34,07 1099,70 781,79

Poccuiickue uHaekcbl

MameHeHue, % 3aron

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

Wnaekc MMBB - 1477,87 0,00 0,00 3,93 2,04 2,09 1631,15  1256,55

MHpaeKcbl pa3BUTbIX CTpaH

WameHeHue, % 3arog

3akpbiTve, NT.  U3MeHewue, NT.
[leHb Mecsy  C 1 sHB. log MaKc. MUH.

S&P 500 CLA v 1459,37 -3,05 -0,21 3,54 1395 14,25 1465,77 127781

DAX-30 lepmaHus v 7756,44 -22,34 -0,29 4,32 2890 26,91 7778,78  5969,40

NIKKEI-225 AnoHua - 10395,18 0,00 0,00 9,91 2389 21,44 10395,18  8295,63

EuroStoxx 50 Espona v 2701,22 -10,03 -0,37 4,60 2914 26,29 48222,72  36653,28

MHpekcbl pasBUBaIOWMXCSA CTPaH

MameHeHue, % 3aron

3akpbiTvie, NT.  U3MeHeHue, NT.
[leHb Mecsy  C 1 sHB. log MaKc. MUH.
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Monblia A 48222,72 114,83 0,24 6,47 29,14 26,29 48222,72  36653,28

PragueStock Ex. Index 50 Yexua v 1063,04 -2,97 -0,28 6,91 20,06 14,63 1066,01 859,20

Asns n Adpuka

BSE SENSEX 30 VHous A 19764,78 50,54 0,26 2,38 2498 2444 19764,78 1581472

KOSPI tOx. Kopesi v 2019,41 -11,69 -0,58 4,09 10,56 8,21 2049,28  1769,31

Amepuka

Brazil Bovespa Bpasunus A 63312,46 762,36 1,22 8,78 7,16 6,65 68394,33 5248144

Venesuella Stock Ex. BeHecyanna - 471444,56 0,00 0,00 15,63 305,92 305,92 476415,28 116141,83
McTounuk: Bloomberg, oueHka «Benec Kanutan»
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CbipbeBble PbIHKU
ueHbI Ha 3HeproHocuTenu

WameHeHue, % 3arog
LeHb Hepena Mecs C 1 sHB. lon MuH. Makc.

3akpbiTne VameHeHu

Hedbtb (Light Sweet), aonn./6app. 89,30 0,00 0,00 0,00 0,24 -11,91 12,26 79,93 109,72
Kokeytowwit yronb (Kuait), toaHen/T A 1660,0 0,0 0,00 1,84 1,84 -16,16  -16,16 1450,00 1960,00
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LleHbI Ha MeTansbI
SakobiTne  Wavener U3meHerue, % 3a rog
P YT Newb  Hepens Mecni C 1 sHB. Ton MuH. Make.
Cepebpo, gonn./yHuus 30,17 -0,86 -2,76 0,02 -10,36 3,98 3,41 26,38 35,01
Mannapwit, gonn./yHums 693,75 -12,75 -1,80 -2,12 0,40 12,71 6,98 563,00 708,75
Megab, gonn./ToHHa 8140,50 55,50 0,69 3,42 2,07 8,50 6,38 7251,50 8529,50
CBwuHeL, Aonn./TOHHa 2390,00 -31,50 -1,30 3,08 5,80 23,10 17,32 1742,25 2421,50
Linnk, gonn./ToHHa v 2058,25 -50,25 -2,38 -0,74 1,83 10,14 11,05 1757,75 2108,50
Fopsiumin npokat, fonn./ToHHa - 3974,00 0,00 0,00 0,28 3,22 -5,76 -5,99 3253,00 41278,00
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LleHbl Ha Apyrue ToBapbl
WameHeHve, % 3arop
3akpbiTne V3meHeHu
feHb Hepgens Mecay C 1 saHB. log MuH. Makc.
XenesHas pyaa, t0aH./ToHHa - 1080,00 0,00 0,00 1,89 8,00 -8,47 -8,47 900,00 1210,00

Baltic Dry Index A 700,00 2,00 0,29 0,14 -35,00 -46,48 -54,90 661,00 1165,00
McTounuk: Bloomberg, ouerka «Benec Kanutan»

Kypcbl Bantot
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KotupoBku ykpanHckux A[IP B cpaBHeHUM € akumamu Ha Yb, akumm ykpamHCKux
3IMUTEHTOB Ha JIOHBOHCKON OUpxke

Kop AP B Kon VE Akumit B 1 Evoxa Llena AP, WUameHenne, LeHa1akumme LeHa YBb, W3meHenne W3veHeHne
Bloomberg A AP P nonn. nonn. AP, nonn. fonn. AP, % YB, %

MeTannypruyeckuit kom6uHaT "AsoBcTans" DZ8 GF  AZST 10 Frankfurt - -
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3anopoxTpaHdopmaTop YXZ1GR  ZATR 100  Frankfurt -

KoHuepH "TanHedreras" C9ZGF GLNG 500  Frankfurt 3,00
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KoHuepH "Cupon” SVXGF  STIR 1 Frankfurt 1,19 -0,06
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IOXHbIl ropHO-060raTUTENbHbIA KOMBMHAT 62CGR  PGZK 1 Frankfurt - - -

MHP S.A. MHPC LI n/a London 15,74 -0,06

Dragon-Ukrainian P&D DUPD LN nfa 1 London 26,38 0,25

JKX Oil & Gas plc JKXLN n/a 1 London 77,25 2,50 77,25 3,24

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

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

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

3asiBneHne aHanuTUKa u noarsepxpaeHne 0 CHATUM OTBETCTBEHHOCTU

Hacroswwi otyet noarotoBneH aHanutukom (amu) UK «Benec Kanutan». MNpueegeHHble B AaHHOM OTYETE OLIEHKW OTPaxatoT fIMYHOE 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, NoAroToBNEHHbIN AHanuTuyeckum ynpaeneHuem UK «Benec Kanutan», ocHoBaH Ha oBuieaocTynHoit nHdopmaumu. Hactoswmin 063op bbin
MOATOTOBNEH He3aBuCUMO OT fpyrix nogpasgenenuii MK «Benec Kanutan», n niobble pekoMeHaUun v CyXoeHwsl, MPeLCcTaBNeHHbIE B JAHHOM OTYeTe,
OTPaXaloT WCKIMIYNTENBHO TOYKY 3pEHIUs aHanuTLKa (OB), y4acTBOBABLUMX B HanucaHWM AaHHoro ob3opa. B cesisu ¢ atum, VK «Benec Kanutany» cuutaet
HeobX0oaMMbIM 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, BHOCUMBIX B JAHHBINA
0630p.

[aHHblit aHanuTudeckuit matepuan MK «Benec Kanutan» moxeT ObiTb MCMONb30BaH TOMbKO B MHGDOPMALMOHHLIX Lensx. KomnaHus He aaeT rapaHTui
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 WK NPOLaXM 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 u Npoaasath niobble LieHHble Dymaru, ynoMuHaeMsble 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 npoAasaTb UNK NOKynaTb WX ANA 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 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 2013 r.

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 MPUMEHSETCS OLEHKA MO MeTOLY CPaBHUTENbHbIX
k03h(hULMEHTOB, a Takke cMellaHHas oleHka (Metogy DCF 1 no metoay cpaBHUTEMbHBIX k03adhhuLneHToB). Bce pekomeHaaLmmn BbICTaBASIOTCA UCXOAS U3
onpeaeneHHo HaMu CnpaBeanMBON CTOMMOCTM akUuid B nocneaytolimne 12 mecses.

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 OTKNOHEHUA OT YKa3aHHbIX Bbllle AMana3oHOB OLEHKKU, NCXOAa U3 KOTOPbIX YCTaHaBNMBAKOTCA pekoMeHdauun, YTo CBA3aHO
C BbICOKOM BONATUIBLHOCTBHO HEKOTOPbIX 6ymar B YAaCTHOCTU 1 pbIHKA B LIENOM, a Takxe C MHAMBMAOYyanbHbIMU XapakTepncTukaMu T0ro UM NHOro SMUTEHTa.

[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 Uzopb Ezo03apos

AHanumuk

Hapbs Tepewyk
Cmapwul aHanumuk
DTereshchuk@veles-capital.com.ua

Pykoeodumenb aHanumuyeckoeo

omdena |IEgozarov@veles-capital.com.ua

LOImezova@veles-capital.com.ua

JleoHud MaiideHko
AHanumuk
LMaidenko@veles-capital.com.ua

Poccuiickas ®edepauus

research@veles-capital.ru

AHanumuyeckull denapmamMeHm

AHHa Co6oneea
LJoneoebie pbiHKU
ASoboleva@veles-capital.ru

NWeaH MaHaeHKO

Jupekmop denapmameHma
IManaenko@veles-capital.ru

AHHa JQuaHoea

OnekmpoaHepeemuka,
Mompeb6umenbckuili cekmop

ADianova@veles-capital.ru

Alpam Xanukose

Memannypeus, MawuHocmpoeHue
AKhalikov@veles-capital.ru

KpasyeHko Kpui

baHkogckuli cekmop, JeHexHbll
PbIHOK

YKravchenko@veles-capital.ru

Bacunuiu TaHypkoe
Heepmb u 2a3, Xumua u YoobpeHus
VTanurkov@veles-capital.ru

’qenapmaMeHm aKmueHBbIX onepauu[] secondtiers@veles-capital.ru

EeeeHul WuneHkos AnekcaHdp AHmunoe

HavyanbHuk ynpaeneHus onepayul
Ha pblHKe akyul

Amumpui Mepeeydoe
Celns-mpelidep
DPeregqudov@veles-capital.ru

Adupekmop denapmameHma
EShilenkov@veles-capital.ru

AAntipov@veles-capital.ru

Anekcel Hukozocoe AHHa lWebeko Bsyecnae be33ybeHkKo
Celns-mpetidep

ANikogosov@veles-capital.ru

MexdyHapodHble npodaxu Celns-mpelidep

AShebeko@veles-capital.ru VBezzubenko@veles-capital.ru

AnekcaHdp lJeemkoe
Celns-mpetidep
ATsvetkov@veles-capital.ru

YnpaeneHue no pabome ¢ VIP knueimamu sales@veles-capital.ru

Wpui Maenoe
OJupekmop (VIP knueHmbl)
YPavlov@veles-capital.ru

ApceHul Banumos
KopnopamueHblie kKnueHmbl
AValitov@veles-capital.ru

am@veles-capital.ru

YnpaeneHue doeepumenbHbiXx onepayul

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

BelweH Ucaes CmaHucnae bpodckul
HavyanbHuk YnpaeneHus

Blsaev@veles-capital.ru

NHBEeCMUUYUOHHbLIE NPOOYyKmMbl
SBrodsky@veles-capital.ru

Poccus, Mocksa, 123610,

KpacHonpecHeHckas Hab., fi. 12, nog. 7, at. 18
TenecoH: +7 (495) 258 1988, dhakc: +7 (495) 258 1989
www.veles-capital.ru

YkpauHa, Kues, 01025, b. Xutomupckas yn., a. 20
TenedoH: +38 (044) 459 0250

Oakc: +38 (044) 459 0251

www.veles-capital.ua
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