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Benec Kanmnran

MHBEeCTUUMOHHASRA KoMnaHMMWSA

MPEMAPKET

Buepa nHaekc Yb, noHecs 3HaunTenbHble notepy B 3,98%, octaHoBUNCS ¥
otMeTku B 884,93 6.n. B6MM3N HKHEN rpaHWLbl BOCXOZALLEro TpeHaa.
O6Bémbl Topros coctasun 19 MiH. rpH., pacnpoaaxam cnocobereoBana
HeCTabunbHOCTL Ha €BPOMENCKUX NIowaakax B CBA3N C (DMHAHCOBbLIMM
npobnemamu Moptyranuu u peyun. CerogHs HeraTuBHbIE TEHAEHLMM Mbl
nomy4aem 13 a3naTckoro Per1oHa, KUTaCKui PbIHOK TOPryeT B MUHYC.

OcCHOBHblE MOKa3aTeENM CReayloWMe: eBpOMeiickasi BanoTa y OTMETK
OTKPbITUSI TOPTOB, LieHbl HA MEeTanmbl W HedhTb B MUHYCE, (hbloYepchl Ha
uHaekcbl CLUA B kpacHOW 30He, pOCCUICKUIA PbIHOK TOopryeT 6e3 eauHoN
AVHAMMUKM.

BHeLUHM hOH Ha MOMEHT OTKPbLITUS TOPrOB YMEPEHHO HEraTUBHbIN.

Mportos/ Mpep.

OcHOBHbIe cobbITMA AHA

DeucTB. 3HavyeHue

ExemecsauHbiin otyet ELIB, EC

Obbem Npoun3BOACTBA B CTPOUT. CEKTOpE o
- -1.6%

(m/m), EC

CtpoutenbcTBo HOBbIX AomoB, CLUA 890K 861K

PaspeLuenns Ha ctpoutensctso, CLUA 905K 899K

lMepBuyHbIE 3asBKM Ha Nocobue no

Gespabotuue, CLIA 368K 371K

WHa. penosoin aktueHoctn OPH 6.0 8.1

Ounagenscun, CLIA
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PbIHOYHbLIE NoKa3aTenu

nHamnka MMpoBbIX hOHAOBLIX PbIHKOB

3akpbiTie, M3meHe- VameHenue, %

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

S&P 500 A 147263 029 002 079 418 0,91 13,83

DAX-30 A 769113 1522 020 -038 1,25 0,84 2145

NIKKEI-225 v 1060044 -27864 256 021 886 1,97 2521

WSE WIG A 4752139 8059 017 024 130 -145 22,71

Vhpexc NOTC v 322,30 397 122 -351 033 -2,54 -39,03

MvHammka nHaekca YKpauHcKon Gupxu
1 06eMOB TOProB
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[ Obbembl Topros uHAeKcHbIMK Bymaramu (RHS), MnH rpH
=== |/Hnekc Y5 (LHS), nT.
WHpekcHas kop3nHa YkpauHckomn bupxu
Tukep W3meHe- V3merenne, % OGbem, ThiC.
LleHa, rpH
HuE, TpH Oedb  Mecsy C 1 sHB. TPH.

AVDK v 2,78 -0,11 -3,77 1345 17,43 140

BAVL v 0,08 0,00 -3,80 2,41 -7,84 194

ENMZ v 35,24 -1,44 -3,93 -4,63 941 31

MSICH v 228,00 -61,00 -2,66 5,89 -2,79 1361

UscB M 0,12 -0,01 548 1026 11,21 59

[JlaHHble aHanuTuyeckue matepuansl UK «Benec Kanutan» moryt 6bITb CNONB30BaHbI TONBKO B MH(POPMALMOHHBIX Liensix. KoMnaHus He faeT rapaHTyit OTHOCUTENBHO MOMHOTLI NPUBESEHHON B HUX
MHEOpPMALKM 1 ee AOCTOBEPHOCTY, @ TakKe He HECET OTBETCTBEHHOCTH 3a NPSIMble NN KOCBEHHbIE y6bITKVI OT UCNONb30BaHUS AaHHbIX MaTEPNanoB He MO Ha3HaYeHMio. [laHHbIi JOKYMEHT He MOXeT
paccmaTpuBaTbCA KaKk OCHOBaHWE ONA NOKYNKU N NPOAAXN TEX UNU UHbIX LIEHHbIX 6ymar.

Bce npasa Ha fanHbIi GlonneteHs npuHaanexar VK «Benec Kanutany. Bocnpou3sseneHue u/unu pacnpocTpaHeHue aHanuTuyeckux matepuanos UK «Berec Kanutan» He MOXET OCyLLECTBNATLCS 6€3
NMCbMEHHOTO paspeluerns KomnaHum. © Benec Kanutan 2012 1.



”

Beaec Kanmuran

AHanuTunueckum o630p

TexHnyeckun B3rnaa Ha uHaekc Yb

B cpeny nHaekc Ykpaurckon 6upxm UX sakpbincs Ha yposHe 884,93 nyHkTa, U3MeHeHue 3a
ceccuto  -3,98%, obvem ToproB poHooson cekumn Gonee 18 MnH. rpH. [pogaxm
NPOAOIKUINCL — MHAEKC BYepa nepeLuarHyn BHM3 ncuxonoryeckuin 6apbep 900 NyHKTOB.

TexHuyeckas KapTHa Ha AHEBHOM rpaduke koTMpoBok UX no 3anasgplBarolwmm TPEeHA0BbIM
nHankatopam MACD u ADX xapaktepHas ans cnaboro Hucxoasiiero TpeHga. WMHaukatop
ParabolicSAR Bblwwe UX — curHan HUCXOASALLEro TpeHaa.

MepenpopaHHocTe UX noka HOCWT NOKanbHbIA - XapakTep W BbICOKA BEPOSTHOCTb
[anbHENLLero CHWXeHUs, nokanbHo 310 860 myHKTOB, B Cryyae npobutust — paitoH 760
MYHKTOB.

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 884,93 -36,64 -3,98 -4,04 911 -36,43 1099,70 781,79

Poccuiickue uHaekcbl

MameHeHue, % 3aron

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

Wnaekc MMBB v 1514,86 0,39 -0,03 3,32 2,72 1,92 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 A 1472,63 0,29 0,02 4,18 091 13,83 1472,63  1278,04

DAX-30 lepmaHus A 7691,13 15,22 0,20 1,25 -0,84 2145 7778,78  5969,40

NIKKEI-225 AnoHua v 10600,44 -278,64 -2,56 8,86 197 2521 10879,08  8295,63

EuroStoxx 50 Espona A 2702,54 0,95 0,04 2,74 -145 2271 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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Monbua A 47521,39 434,85 0,92 1,30 -145 22,71 48222,72  36653,28

PragueStock Ex. Index 50 Yexua v 1039,31 -3,03 -0,29 3,10 -2,23 16,86 1066,14 859,20

Asns n Adpuka

BSE SENSEX 30 VHous v 19817,63 -169,19 -0,85 2,59 0,27 20,35 19986,82  15948,10

KOSPI tOx. Kopesi v 1977,45 6,29 0,32 -0,88 2,08 448 2049,28  1769,31

Amepuka

Brazil Bovespa Bpasunus A 61787,35 59,74 0,10 3,66 -2,41 1,88 68394,33  52481,44

Venesuella Stock Ex. BeHecyanna v 477053,28 -737,03 -0,15 0,60 1,19 307,58 476415,28 117045,86
McTounuk: Bloomberg, oueHka «Benec Kanutan»
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CbipbeBble PbIHKU
ueHbI Ha 3HeproHocuTenu

WameHenve, %

3arog

3 M3meHeHw
akperTie LeHb Hepensa

Mecs

C 1 sHB. lon MuH. Makc.

Hedrtb (Light Sweet), nonn./6app. 89,30 0,00 0,00 0,00 0,00 -11,54 79,93 109,32
Kokcytowwit yronb (Kutait), toaHein/t - 1710,0 0,0 0,00 0,00 4,91 3,01 -13,64 1450,00 1960,00
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LleHbI Ha MeTansbI
SakobiTne  Wavener U3meHerue, % 3a rog
P YT Dedb Hepensi Mecsiy  C 1 siHB. Ton MuH. Make.

Cepebpo, gonn./yHuus 31,48 0,10 0,31 3,66

Mannapwit, gonn./yHums 722,50 12,00 1,69 5,09

Megb, nonn./ToHHa 7910,50 -34,50 -0,43 -1,84

CsuHel, JONM./TOHHA

2253,75 -25,75 -1,13 -1,95

-2,46

-1,70

-1,34

4,33 4,64 26,38 35,01

2,81 4,14 10,77 563,00 722,50

-2,83  -3,35 7251,50 8529,50

-5,70 8,34 1742,25 2421,50

Linnk, gonn./ToHHa v 1955,00 -13,75 -0,70 -1,57  -5,31 -5,02  -1,85 1757,75 2108,50
Fopsiumin npokat, fonn./ToHHa v 4067,00 -8,00 -0,20 -0,66 4,77 2,34 -3,69 3253,00 41291,00
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LleHbl Ha Apyrue ToBapbl
WameHeHue, % 3aro,
3akpbiTne V3meHeHu 2 A
feHb Hepgens Mecay C 1 saHB. log MuH Makc.

XenesHas pyaa, t0aH./ToHHa v 1155,00 -5,00 -0,43 2,21

14,36

6,94  -2,94 900,00 1210,00

Baltic Dry Index A 781,00 16,00 2,09 5,11 -0,38 11,67 -19,82 661,00 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 - - - - - -6,62

XK "AsToKpA3" A6X1GR  KRAZ 100 Frankfurt - - - - - -11,33

BuHHUpyT AZL1GR  VINIP 0  Frankfurt - - - - -

KB"®opym" BSF GF FORM 1 Frankfurt 0,02 - 0,02 - - 9,09

[IHenpoaHepro DPGGY DNEN 0 Xetra - - - - - 4.2

=

[loHeLkuin MeTannypruyeckuit 3asog D2KGR DOMZ 100 Frankfurt - - - - -

3anagaHepro WT7 GF  ZAEN 0 Frankfurt 2,26 - 9,04 - - -5,61

3anopoxTpaHtopmaTop YXZ1GR  ZATR 100 Frankfurt - - - - - -8,21

KoHuepH "TanHedreras" C9ZGF GLNG 500 Frankfurt 2,86 - 0,01 - - 0,01

o

KoHuepH "Ctupon" SVX GF STIR 1 Frankfurt 1,19 - 1,19 - - -3,49

Jlyukuit aBTOMOBUNbHBIN 3aBOA, L4J1GR  LUAZ 100 Frankfurt 0,30 - 0,00 - - 0,01

o

Mapwynonbckuit 3-a TxMaLy "Asos" MIXGR MzVM 1 Frankfurt - - - - - -7,69

Motop Cuy BC21 GF MSICH 0 Frankfurt 20,25 0,75 202,50 - -3,70 -2,66

o

Montasckuit FOK UVTGF  PGOK 1 Xetra 0,89 - 0,89 - - 0,01

Cymckoe HIMO um.dpyH3e M9Y1 GR SMASH 20 Frankfurt - - - - 0,0

o

YkpHacpTa UKAAGF  UNAF 6 Xetra 70,00 - 11,67 -

-1,44

YkpTenekom UK1GF  UTLM 50  Frankfurt 0,57 - 0,01 -

'
~
©
o

LleHTpaHepro DBGGY CEEN 10 Xetra - - - -

'
'
L
©
=

IOXHbIl ropHO-060raTUTENbHbIA KOMBMHAT 62CGR  PGZK 1 Frankfurt - - - -

MHP S.A. MHPC LI n/a 1 London 15,95 -0,15

Dragon-Ukrainian P&D DUPD LN nfa 1 London 28,50 0,50

JKX Oil & Gas plc JKXLN n/a 1 London 71,75 1,50 77,75 1,93

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 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 UMK OLIEHOK, YKa3aHHbIX B AaHHOM
oT4yeTe. BosHarpaxaeHue aHanuTMKOB 3aBUCUT OT obLen addekTnBHoCcTM BusHeca MK «Benec Kanutany, onpepensitowleincs HBECTULMOHHON BbIro4oM
KNMEeHTOB KOMMNaHWW, a Takxe 4oxodamu 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 fpyrix nogpasgeneruii UK «Benec Kanutan», v niobble pekoMeHaaLun v CyXoeHwsi, MPeLCTaBNEHHbIE B JAHHOM OTYeTe,
OTPaXaloT WUCKIMIYNTENBHO TOUKY 3peHWs aHanuTuKka (0B), y4acTBOBABLUMX B HanMcaHuM AaHHoro ob3opa. B cBsan ¢ atum, UK «Benec Kanutan» cuutaet
HeobX0aMMbIM 3asIBUTb, YTO aHANUTUKM U KoMnaHus He HECYT OTBETCTBEHHOCTM 3a CoAepxaHue aaHHoro otyeta. AHanutuku VK «Benec Kanutany 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 MHChOPMALMOHHBLIX Lensix. KomnaHus He AaeT rapaHTuit
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 AOKYMEHT 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» 1 (unu) ee govepHue npennpusitus, a Takke
COTPYZHWKM, AvpekTopa v aHanuTukn UK «Benec Kanutan» nmetoT npaBo nokynatb 1 npoaasaTth niobble LeHHble Bymarn, ynoMuHaemsle B faHHOM 0630pe.

WK «Benec Kanutany» u (I/U'II/I) €e [l04epHMe npeanpuatua MOryT BbICTynaTb B KavecTBe MapKeT-Meikepa MM HecTu 0bs3aTensCTBa no aH,qeppaVlTMHry
LIeHHbIX 6ymar KoMnaHun, YNOMUHaeMbIX B HacCTosLleM 0630pe, MOryT npoAasaTb UNK NOKynaTb UX ONA KNUEHTOB, a Takke CoBepLlaTb UHbIe fencTsuns, He
npoTueopevallne pOCCVIVICKOMy 3aKOHOA4aTenbCTBY. WK «Benec Kanutan» u (VIJ'IVI) €e [04epHne npeanpuAatTua Takke Mmoryt 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 pacnpoctpaHeHue aHanutuieckux matepuanos VK «Benec
Kanutan» He MoxeT ocylecTBnsTbCA 663 nucbMeHHoro paspeluenns Komnanuu. © Benec Kanutan 2013 1.

MpuHUMN onpeaeneHns pekoMeHAaLUn

VIHBECTULMOHHbIE PEKOMEHAALMM BbIHOCATCS UCXOLS M3 OLEHKM JOXOLHOCTEN akumii komnauii. OCHOBY Mpu pacyeTe OXuaaemol CTOMMOCTW KOMMaHU
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 cpaBHWUTEMbHBIX k03adhhuLneHToB). Bce pekomeHaaLmmn BbICTaBASIOTCS 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 nocneayolme 12 mecsies 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 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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Beaec Kanuraa AHanurTtTunueckunm o63op
YkpauHa
AHanumuyeckoe ynpaeneHue lolmezova@veles-capital.com.ua
Jluha Onbme3oea Hapbs Tepewyk Uzopb Ezo03apos
Pykosodumenb aHanumuyeckoeao Cmapwuli aHanumuk AHanumuk
omdena DTereshchuk@veles-capital.com.ua IEgozarov@veles-capital.com.ua

LOImezova@veles-capital.com.ua

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

Poccuiickas ®edepauus

AHanumuyeckul denapmaMeHm research@veles-capital.ru
NWeaH MaHaeHKO AHHa JQuaHoea AHHa Co6oneea

Jupekmop denapmameHma OnekmpoaHepeemuka, Jonzoebie pblHKU
IManaenko@veles-capital.ru Mompebumenbckuili cekmop ASoboleva@veles-capital.ru

ADianova@veles-capital.ru

Alpam Xanukose
Memannypeus, MawuHocmpoeHue KpaeyeHko Wpul

AKhalikov@veles-capital.ru BaHkoeckul cekmop, [eHexXHbll
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 Amumpui Mepeeydoe

Adupekmop denapmameHma HavyanbHuk ynpaeneHus onepayul Celns-mpelidep
EShilenkov@veles-capital.ru ha peikke akyuu DPerequdov@veles-capital.ru

AAntipov@veles-capital.ru

Anekcel Hukozocoe AHHa Webeko Bsyecnae be33ybeHkKo
Celns-mpetidep MexdyHapodHble npodaxu Celns-mpelidep
ANikogosov@veles-capital.ru AShebeko@veles-capital.ru VBezzubenko@veles-capital.ru

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

YnpaeneHue no pabome ¢ VIP knueimamu sales@veles-capital.ru
Wpui Maenoe ApceHul Banumos

OJupekmop (VIP knueHmbl) KopnopamueHblie kKnueHmbl

YPavlov@veles-capital.ru AValitov@veles-capital.ru

YnpaeneHue doeepumenbHbiXx onepayul am@veles-capital.ru
belweH Ucaee Badum Jla6ed CmaHucnae bpodckul

HadyanbHuk Ynpaenenus Paboma ¢ uHeecmopamu WHeecmUuUyuoOHHbIe NpodyKmbl
Blsaev@veles-capital.ru ViLabed@veles-capital.ru SBrodsky@veles-capital.ru

Poccus, Mocksa, 123610, YkpauHa, Kues, 01025, b. XXutomupckas yn., a. 20

KpacHonpecHeHckas Hab., 4. 12, nog. 7, aT. 18 .

Tenedho: +7 (495) 258 1988, chakc: +7 (495) 258 1989 Tenedpor: +38 (044) 459 0250

www.veles-capital.ru akc: +38 (044) 459 0251

www.veles-capital.ua
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