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Benec Kanmnran

MHBEeCTUUMOHHASRA KoMnaHMMWSA

MPEMAPKET

MpoweaLas Heaens npuHecna nHaekcy Yb cHskermne, bbikam He yaanoch
3akpenuTbes Boiwe 1000 6.n. v wrypmosath 3aseTHyto yenb 1100 6.n.,
SBMNAOLYIOCS OCHOBHOW INUHMEN COMPOTUBIEHWS HAa MYTW OOCTUXEHUS
[ONTOCPOYHbIX MaKCUMyMOB. TOPri NATHWLbI 3aBEPLUMIACE Y OTMETKN B
990,60 6.1., cHukeHne coctasuno 0,6% npu obwmx obbémax Topros 23
MITH. TPH.

CerofiHsl cuTyaums cknafblBaeTcs B MoNb3y GOKOBOrO ABMKEHWS MHOEKCA,
€Bponenckas BamioTa HEe3HAYNTENBHO CHUXAETCs, a3naTCKue PbIHKM
YBEPEHHO NOAPACTaloT, LeHbl Ha MeTanmnbl 1 HedTb B 3eNEHON 30He,
hbtovepchl Ha uHaekcbl CLUA B He3HaUMTENBHOM NoCe.

BHeLwHWit OH Ha MOMEHT OTKPbITUS TOPrOB HENTPAsTbHBIN.

Mporxos/ Mpea.

OcHOBHbIe COObITUA AHSA

DeucTB. 3HavyeHue

Canbpo Tekyw. 6anaHca EBpo3oHb! (Oe3

ces.kop), EC B 19.8B
PacyeTHbIn cyeT nnaTexHoro 6anaqca 3 14.8B
ELIB, EC '
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PbIHOYHBLIE NnoKa3aTenu

nHamnka MMpoBbIX hOHAOBLIX PbIHKOB

3akpbiTie, M3meHe- VameHenue, %

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

S&P 500 v 151979 -1,59 010 012 2,28 414 11,91

DAX-30 v 759351 -3768 -049 -077 141 -2,10 12,46

NIKKEI-225 v 1117383 -13345 -1,18 0,19 239 7,49 20,95

WSE WIG Vv 4637013 371141 079 0,79 -3,02 -3,84 11,92

Vhpexc NOTC v 348,93 535 151 -301 10,18 551 -38,52

MvHammka nHaekca YKpauHcKon Gupxu
1 06eMOB TOProB
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[ Obbembl Topro MHAEKCHbIMIM Gymarami (RHS), MiH rpH
=== |/Hnekc Y5 (LHS), nt.
WHpekcHas kop3nHa YkpauHckomn bupxu
Tukep Liewa, rpH W3meHe- V3merenne, % OGbem, ThIC.
! HUe, rpH Oedb  Mecsy C 1 smHB. TDH.
AVDK v 3,33 -0,02 -0,54 13,56 -1,04 256
BAVL A 0,11 0,00 316 3373 26,14 320
CEEN A 5% 000 005 120 888 189
ENMZ A 35,57 0,07 0,20 088  -8,56 107
MSICH v 2370,00 -14,00 -0,59 3,49 3,40 3197
UNAF 15060 090 05 3818 3267 317
USCB v 0,13 0,00 052 1549 0,53 56

[JlaHHble aHanuTuyeckue matepuansl UK «Benec Kanutan» moryT 6bITb MCNONb30BaHbI TONBKO B MHKDOPMALMOHHBIX LieNsix. KomnaHust He JaeT rapaHTuil 0 THOCUTENbHO NOMHOThI NPUBEAEHHON B HUX
MHEOpPMALKM 1 ee AOCTOBEPHOCTY, @ TakKe He HECET OTBETCTBEHHOCTH 3a NPSIMble NN KOCBEHHbIE y6bITKVI OT 1CMONb30BaHNs JaHHbIX MaTepKUanoB He Mo HasHayeHuto. [laHHbIN AOKYMEHT 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/unm pacnpocTpaHeHne ananutuieckux matepuanos UK «Benec Kanutan» He MOXeT oCyLLeCTBASTLCS 6e3
NMCbMEHHOTO paspeluerns KomnaHum. © Benec Kanutan 2012 1.
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Beaec Kanuraa

AHanuTunueckum o630p

B natHuLy nHgekc YkpauHckon 6upxu UX 3akpbincs Ha yposHe 990,67 nyHKTa, U3MeHeHue 3a
ceccuto -0,06%, obbem Topros poHA0BON CekLmmn Bonee 23 MAH. rpH. B NATHWLY akTUBHOCTb
B TOProBMne ocTaBanacb MMHUMAMbHOW, YTPEHHWE MpoAaxn Obimn BbICTPO OTKYMMEHbI, U
[arblUe BCIO TOProBY0 CECCUI0 MHAEKC NPOBEN B 6Nn3n YpOBHS 3aKpbITHS MPOLLMON Ceccuy.

TexHu4yeckas kapTuHa Ha JHEBHOM rpadmke koTupoBok UX Mo 3ana3gblBatoliyM TPEHLOBLIM
nHgnkatopam MACD n ADX xapakTepHa Ans MOKamnbHOrO HMCXOZALero TpeHaa crnabom
cunbl. WHoukatop ParabolicSAR Bbiwe UX - curHan NokanbHOMO HUCXOASLLEro TpeHaa.
Ocuunnsatop StochasticOsc = 41 ¢ oTpuUaTeNbHLIM HAKIIOHOM Hike COBCTBEHHOW CpeaHel -
CUTHas CHIKEHWS.

CeropgHs, BEPOATHO, Ha BUpXe CHOBA HAYHYT NOKynaTk, 1 MHAEKC UX CMOXeT no utoram AHs
3aKpenuTbCs Boile neuxonorudeckoro yposHs 1000 nyHkTOB, B Lenom Hegens obewaet bbiTb
HEOAHO3HAYHOW, HE WCKMIOYaeM TECTUPOBAHWE MHOEKCOM NOAAepxku 960 MyHKTOB — panoH
MA(144).

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

WHpaekc YkpanHckoi Bupxu (UX)
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Beaec Kanuraa AHanurTtTunueckunm o63op

®oHpoBLIE PbIHKHK

YKpauHCKue UHAEKCbI

Wamerenue, % 3arog

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

Wnpekc YB v 990,67 -0,64 -0,06 10,50 1,76 -34,29 1068,02 781,79

Poccuiickue uHaekcbl

MameHeHue, % 3aron

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

Wnaekc MMBB v 1508,17 -11,05 -0,73 -2,10 221 -3,96 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 1519,79 -1,59 -0,10 2,28 414 1A 1521,38  1278,04

DAX-30 lepmaHus v 7593,51 -37,68 -0,49 -1.41 2,10 12,46 7857,97  5969,40

NIKKEI-225 AnoHua v 11173,83 -133,45 -1,18 2,39 749 20,95 11463,75  8295,63

EuroStoxx 50 Espona v 2615,26 -20,09 -0,76 -3,48 -384 11,92 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 46370,13 158,59 0,34 -3,02 -3,84 11,92 48222,72  36653,28

PragueStock Ex. Index 50 Yexua A 1003,69 4,63 0,46 -3,72 -5,58 0,78 1066,14 859,20

Asns n Adpuka

BSE SENSEX 30 VHous v 19468,15 -29,03 -0,15 -2,85 -1,50 7,24 20103,53  15948,10

KOSPI tOx. Kopest A 1981,18 1,57 0,08 0,34 -89 -0,81 2049,28  1769,31

Amepuka

Brazil Bovespa Bpasunus v 57903,30 -174,01 -0,30 -6,54 -8,54 -12,46 68394,33  52481,44

Venesuella Stock Ex. BeHecyanna A 594926,81 5728,81 0,97 22,50 26,19 337,77 582230,88 135899,72
McTounuk: Bloomberg, oueHka «Benec Kanutan»
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Beaec Kanuraa AHanurTtTunueckunm o63op

CbipbeBble PbIHKU
ueHbI Ha 3HeproHocuTenu

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

3akpbiTne VameHeHu

Hedbtb (Light Sweet), ponn./6app. 89,30 0,00 0,00 0,00 0,00 -14,64 79,93 107,04
Kokeytowwit yronb (Kutait), oaHen/T - 1780,0 0,0 0,00 0,00 4,09 7,23 -10,10 1450,00 1940,00
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LleHbI HA meTannbI

WameHeHune, % 3arog

3 MN3meHeHw
akperTie [eHb Hepena Mecs C 1 sHB. lon MuH. Makc.

Cepebpo, gonn./yHuus 29,80 -0,60 -1,97 -5,13 -6,48 -1,23  -11,03 26,38 35,01
Mannapwit, gonn./yHums 758,50 -6,75 -0,88 0,46 5,06 563,00 771,50
Mepab, gonn./ToHHa 8198,50 1,50 0,02 -0,20 1,81 7251,50 8400,50
CsuHel, 4ONM./TOHHA 2420,75 26,50 1,11 0,52 5,53 1,29 21,95 1742,25 2447,50
LiuHk, gonn./ToHHa v 2146,50 -16,75 -0,77 -1,62 6,43 4,29 9,59 1757,75 2185,00
[opsiumin npokat, fonn./ToHHa - 4153,00 0,00 0,00 0,00 2,22 4,50 -1,75 3253,00 41323,00
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LleHbl Ha Apyrue ToBapbl
Bakpbve  Vismener WameHeHue, % 3arop
P T [eHb Hepgens Mecay C 1 aHB. log MuH. Makc.
XenesHas pyaa, toaH./TOHHa - 1140,00 0,00 0,00 0,00 0,88 5,56 -6,56 900,00 1170,00

Baltic Dry Index A 753,00 5,00 0,67 0,67 -10,04 7,57 4,15 661,00 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 - - - - - -1,15

XK "AsToKpA3" A6X1GR  KRAZ 100 Frankfurt -

'
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BuHHUpyT AZL1GR  VINIP 0  Frankfurt -

KB"®opym" B5F GF FORM 1 Frankfurt 0,02

'
o
o
N
'
'

-2,86

[IHenpoaHepro DPGGY DNEN 0 Xetra -

-1.41

[loHeLkuin MeTannypruyeckuit 3asog D2KGR DOMZ 100 Frankfurt -

'
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3anagaHepro WT7 GF  ZAEN 0 Frankfurt 2,27
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3anopoxTpaHdopmaTop YXZ1GR  ZATR 100  Frankfurt -
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KoHuepH "ManHederas” C9ZGF GLNG 500  Frankfurt 3,14
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KoHuepH "Ctupon” SVXGF  STIR 1 Frankfurt 1,40
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Jlyukuit aBTOMOBUNbHBIN 3aBOA, L4J1GR  LUAZ 100 Frankfurt 0,44
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Mapwynonbckuit 3-a Tsxmal "A3os" MIXGR MzVM 1 Frankfurt - -

'
'
'
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>

Motop Cuy BC21 GF MSICH 0 Frankfurt 24,10 2.4 241,00 -10,00

S
[
©

w

Montasckuit FOK UVTGF  PGOK 1 Xetra 1,15 -0,06 1,15 5,03 7,3

Cymckoe HIMO um.dpyHae M9Y1 GR SMASH 20 Frankfurt - - - 0,61

YkpHacpTa UKAAGF  UNAF 6 Xetra 100,00 - 16,67

0,56

YkpTenekom UK1GF  UTLM 50  Frankfurt 0,98 0,02 0,02 2,05 -1,75

LleHTpaHepro DBGGY CEEN 10 Xetra - - -

(32}

0,0

FOXHbIl ropHO-060raTTENbHbIA KOMBMHAT 62CGR  PGZK 1 Frankfurt - - -

MHP S.A. MHPC LI n/a London 18,72

Dragon-Ukrainian P&D DUPD LN nfa 1 London 32,50 - 32,50 -

JKX Oil & Gas plc JKXLN n/a 1 London 65,75 1,75 65,75 2,66

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

Ukraine Opportunity Trust UKRO LN n/a 1 London 2,21 0,01 2,21 0,45

Werounnk: YB, Bloomberg, ouerka "Benec Kanutan"
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Beaec Kanuraa AHanurTtTunueckunm o63op

PackpbiTe nHdopmaumm

3asiBneHne aHanuTUKa u noarsepxpaeHne 0 CHATUM OTBETCTBEHHOCTU

Hacroswwi otyet noarotoBneH aHanutukom (amu) UK «Benec Kanutan». MpueegeHHbie B JaHHOM OTHYETE OLIEHKM OTPaXaloT NMYHOE MHEHWE aHanuTuka
(oB). BosHarpaxaeHne aHanuTKOB He 3aBUCUT, HUKOTAA He 3aBMCENO W He ByaeT 3aBUCETb OT KOHKPETHBIX PEKOMEHAALMA UMM OLIEHOK, YKa3aHHbIX B AaHHOM
oT4yeTe. BosHarpaxaeHue aHanuTUKOB 3aBUCUT OT obLyen addekTnBHOCTM GusHeca UK «Benec Kanutan», onpeaensiowencs WHBECTULMOHHON BbIroLoN
KNMEHTOB KOMMNaHWW, a Takxke AoXodamu OT WHbIX BUAOB aestensHocTn UK «Benec Kanutany.

[aHHbIl 0TYeT, NoAroToBNEHHbIN AHanuTuyeckum ynpasneHuem UK «Benec Kanutan», ocHoBaH Ha obLiepocTynHoit nHdopmauun. Hactosiwmit 063op 6bin
MOATOTOBNEH He3aBuCUMO OT fpyrix nogpasgenenuii MK «Benec Kanutan», n niobble pekoMeHaUun v CyXoeHwsl, MPeLCcTaBNeHHbIE B JAHHOM OTYeTe,
OTPaXaloT WCKIMIYNTENBHO TOUKY 3pEHUs aHanuTuKa (OB), y4acTBOBABLUMX B HanucaHWu AaHHoro ob3opa. B cessu ¢ atum, UK «Benec Kanutan» 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 coobluaTth 000 BCex MBMEHEHMSIX, BHOCUMBIX B [aHHbIA
0630p.

[aHHblit aHanuTdeckuit matepuan MK «Benec Kanutan» moxeT ObiTb MCMONb30BaH TONbKO B MHChOPMALMOHHBLIX Lensx. KomnaHus He AaeT rapaHTuit
OTHOCUTEMNbHO MOMHOTBI U TOYHOCTM MPUBELEHHON B 3TOM OTYeTE MH(OPMAaLK U ee LOCTOBEPHOCTU, @ TakKe He HECET OTBETCTBEHHOCTM 3a NMpsiMble 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 govepHue npeanpusTiis, 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/IJ'II/I) €e [04epHne npeanpuatTua MOoryT BbICTynaTb B KavecTBe MapKeT-Meikepa MM HecTu 0bs3aTensCTBa no aHneppalhTMHry
LIeHHbIX 6ymar KoMnaHun, YNOMUHaeMbIX B HacCTosLleM 0630pe, MOryT npoAasaTb UNK NOKynaTb UX ONA KNUEHTOB, a Takke CoBepLlaTb UHbIe fencTsuns, He
npoTmMeopevallne 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 faHHbIit GlonneTteHb npuHaanexat VK «Benec Kanutany. BocnpouaseaeHue u/unu 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 komnaHuii. OCHOBY Mpu pacyeTe OXWAAEMOW CTOMMOCTM KOMMaHuu
COCTaBNSIeT OLEHKa MO METOAY AUCKOHTUPOBAHHBIX AeHexHbIX noTokoB (DCF). B HekoTOpbIx OLEHKax NpUMEHSIETCS OLEHKA MO MeTody CPaBHUTENbHbIX
k03hhULMEHTOB, a Takke cMellaHHas oueHka (Metogy DCF 1 no metoay cpaBHUTEMbHBIX k03adhhuLneHToB). Bce pekomeHaaLmmn BbICTAaBASIOTCA UCXOAS U3
onpeaeneHHo HaMu CnpaBeanMBON CTOUMOCTM akUMi B nocneaytowimne 12 mecsues.

B HacTosiLee BpeMmsi uHBeCTULMOHHAs kana UK «Benec Kanutan» npegctaeneHa cregyiolim 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 BONATUILHOCTBHO HEKOTOPbIX 6y|\/|ar B YaCTHOCTU U pPbIHKA B LIENOM, a Takxe C UHAMBMAYANbHbIMU XapakTepucTukamu Toro UM MHOro SMUTEHTA.

[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 JuaHoea AHHa Co6oneea

Jupekmop denapmameHma OnekmpoaHepeemuka, Jonzoebie pblHKU
IManaenko@veles-capital.ru Mompeb6umenbckuili 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, Xumus 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 lWebeko 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) KopnopamueHble KnueHmbl

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, noa. 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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