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BeHeCKaHHTaH MHBEeCTUUMOHHASRA KoMnaHMMWSA

MPEMAPKET 20 vroHs 2012 .
PbIHOUHbIe NokasaTeny

BoT yXe BTOpyl Hedenl WHBECTOPbl MpUMaraloT YCUnus  Ha

BOCCTaHOBMEHWE 3HaYeHun nHaekca Yb nocne BecbMa 3Ha4MTENLHOMO ero AuHamuka MUPOBLIX OHAOBBIX PLIHKOB
CHIKEHUS. Topru BYepa He MPUHECTN CKOMb B0 3HAUNMBIX PE3ynbTaTos, Sapuime, Mavene- Vaveneute, %
cHmkeHre Ha 0,54% npm oblwmx obbémax B 43 MNH. IpH. ykasbiBaKT Ha nT. WM, T flow, Hepena Mecay C1avs.  Top

MO3NTWUBHBLIM  HACTPOM  HalMX  WHBECTOPOB, BHELHME  HaKTOPbI,

Be3ycroBHO, UMeloT GONbLIOE BAMSHUE Ha XOf TOProB B YkpauHe, Tak — oob o A T8 1820 098 255 48 603 623

oxwupaHue sacegaHus ®PC CLUA v nctevenne nporpammbl « Twisty, 6yaet DAX-30 A 636336 11516 184 328 147 575 1100
Ha Onuxailme OHW MaBHOW ABWXYLEN CUMOW Ha MWPOBBIX PbIHKAX, FTSE-100 A 558631 9522 173 206 605 046 -1.88
MMEHHO OT 3TUX [BYX HOBOCTEN DyaeT 3aBMCETb HanpaBreHWe OBUMKEHUS NIKKEL-225 v 865587 6515 075 140 052 316 747
MHOEKCOB. RIS A 13015 177 013 528 471 559 2135

WSE WIG A 40632,72 134608 343 308 9,06 8,81 -16,74

Ha MomeHT OTKPbITUA  TOProB, BHELLHWN (bOH onpedendeTca Kak

. . Vhpexc NOTC v 365,67 089 -024 253 -1579 -3336 -59,84
HeuTpanbHbIN.

OCHOBHbIE COBLITHS HA I'IporH03l I'Ipe.u.. [vHamuka uHaeKca YKpauHCKoM Gupxkm
AEﬁCTB. 3HayYeHue 1 06eMOB TOProB
1500 - r 200
MMy6numkauus NpoTOKONOB 3acefaHuns 1400
baHka AHrnuu, BenukobputaHus 1300 4 L 150
YpoBeHb 3asiBOK Ha nocobue no 4.9% 4.9% 1200 | 0
BespabotuLe, BenukobputaHus 1100 I
3asBku Ha unoteky ot MBA, CLLA - 18.0% 1000 L 50
PewweHne FOMC no yueTHow cTaBke %00 I I I I
CLLA y ’ 0.25% 0.25% | 11 TR0 LITE D L,
18.04.2012 11.05.2012 08.06.2012
[ Obbembl Topros uHAeKcHbIMK Bymaramu (RHS), MnH rpH
== fHnexc Yb (LHS), nt.
WHpekcHas kop3nHa YkpauHckomn bupxm
Tukep Liewa, rpH W3meHe- V3merenne, % OGbem, ThiC.
1P HUe, TpH [lewb  Mecsy  C 1 sHB. TPH.

AVDK v 2,75 -0,01 0,36  -2445  -5432 1166

BAVL v 0,09 0,00 -4,09  -1657  -32,70 192

ENMZ v 35,75 -0,17 047  -18,10  -48,56 826

MSICH A 212300 24,00 1,14 -1443 -4,07 1611

UscB M 0,14 0,00 2332 2874 1827 7

[JlaHHble aHanuTuyeckue matepuansl UK «Benec Kanutan» moryT 6bITb CNONB30BaHbI TOMBKO B MH(POPMALMOHHBIX Liensix. KoMnaHus He JaeT rap aHTuil OTHOCUTENBHO MOMHOTHI MPUBEAEHHON B HUX
MHEOpPMALKM 1 ee AOCTOBEPHOCTY, @ TakKe He HECET OTBETCTBEHHOCTH 3a NPSIMble NN KOCBEHHbIE y6bITKVI OT UCNONb30BaHUS AaHHbIX MaTEPVanoB He Mo Ha3HaYeHMio. [laHHbIi JOKYMEHT He MOXeT
paccmaTpuBaTbCA Kak OCHOBaHWE ANA MOKYNKWU UNi NPOAXKKN TEX UNU UHbIX LIEHHbIX 6ymar.

Bce npasa Ha fanHbIi GlonneteHs npuHaanexart VK «Benec Kanutany. Bocnpou3sseneHue u/unu pacnpocTpaHeHue aHanuTuyeckux matepuanos UK «Berec KanuTan» He MOXeT OCYLLECTBAATLCS 6€3
NMCbMEHHOTO paspeluerns KomnaHum. © Benec Kanutan 2012 1.
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1UX(948 4200, 960,01 00, 307 7800, 9432700, -51500), Pérakolic SAR! (778 720)

Bo BTOpHUK MHAEKC YkpanHckon bupku UX 3akpbincs Ha ypoBHe 943,27 nyHKTa, U3MEHEHWE
3a ceccuio -0,80%, obbvem ToproB B (pOHOOBOM cekumn Gupxn Gonee 43 MIH. rpH.
KoHconupauus B pailoHe conpoTuerneHns 965 nyHkToB npogosmkunace - UX noka He B
COCTOSIHUM MPEOAONETb AaHHbIN YPOBEHb.

TexHu4yeckas kapTuHa Ha JHEBHOM rpadmke koTupoBok UX Mo 3ana3gblBatoliyM TPEHLOBLIM
nHgnkatopam MACD(9), ADX Bce elle MMeeT xapaktep Ans BOCXOLALLEro MOKanbHOro
TpeHha orpaHudeHHon cunbl. WHaukatop ParabolicSAR Huxke UX  curHanusmpyer o
hopmMMpoBaHMM BOCXOASALEro nokanbHoro TpeHga. Ocuunnartop  StochasticOsc =73 ¢
MOMOXWTENbHBIM ~ HAKIOHOM  Bbllle COBCTBEHHOW CpedHel — CUrHanm MpOLOSIKEHNS
BOCXOASILLETO ABMKEHMS.

Pactywas nepekynneHHocTb, 6e3 npoapmkernss UX Bbille conpoTuBneHus 965 myHKTOB,
MOBLILLIAET PUCK IOKANbHOW KOPPEKLMM CO CHKEHMEM MHOEKCA HIDKE MCUXONOrMYecKoro
ypoBHs 900 nyHKTOB.

YposHu conpoTueneHus: 1268,22; 1175,00; 1081,78; 966,44.
YposHu nogaepxku: 780,00.
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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 943,27 5,15 -0,54 -15,65 35,19 -59,90 1563,26 828,57

Poccuiickue uHaekcbl

MameHeHue, % 3aron

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

Wnaekc MMBB A 1389,97 0,97 0,07 9,32 -4,03  -14,52 1740,53  1256,55

MHpaeKcbl pa3BUTbIX CTpaH

WameHeHue, % 3arog

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

S&P 500 CLA A 1357,98 13,20 0,98 4,85 6,03 623 1419,04  1099,23

DAX-30 lepmaHus A 6363,36 115,16 1,84 1,47 575 -11,00 747144 5072,33

NIKKEI-225 AnoHua v 8655,87 65,15 0,75 0,52 316 -7,47 10255,15  8160,01

EuroStoxx 50 Espona A 2198,01 42,37 1,97 2,49 8,81 -16,74 49057,05  36549,47

MHpekcbl pasBUBaIOWMXCSA CTPaH

MameHeHue, % 3aron

3akpbiTvie, NT.  U3MeHeHue, NT.
[leHb Mecsy  C 1 sHB. log MaKc. MUH.
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Monblua A 40632,72 908,13 2,29

©
o
(=)

881 -16,74 49057,05  36549,47

PragueStock Ex. Index 50 Yexua A 900,10 15,30 1,73 3,60 1,66 -25,70 1235,50 843,00

Asns n Adpuka

BSE SENSEX 30 VHous A 16859,80 153,97 0,92 4,38 6,61  -3,69 19078,30  15175,08

KOSPI tOx. Kopesi A 1891,77 0,06 0,00 6,13 357 6,33 2180,59  1652,71

Amepuka

Brazil Bovespa Bpasunus A 57195,49 1000,28 1,78 4,92 -319 649 68394,33  48668,29

Venesuella Stock Ex. Benecyanna A 246906,91 349347 1,44 3,19 112,59 205,32 275747,91  79875,62
McTounuk: Bloomberg, oueHka «Benec Kanutan»
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Beaec Kanuraa AHanurTtTunueckunm o63op

CbipbeBble PbIHKU
ueHbI Ha 3HeproHocuTenu

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

3akpbiTne VameHeHu

Hedbtb (Light Sweet), nonn./6app. 85,97 0,79 0,93 090 -7,65 -15,19  -11,96 79,44 109,72

Kokcytowin yronb (Kuait), toaHen/T - 1850,0 0,0 0,00 0,00 -1,07 -6,57  -8,42 1850,00 2060,00
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LleHbI HA meTannbI

SakobiTne  Wavener U3meHerue, % 3a rog
P YT Newb  Hepens Mecni C 1 sHB. Ton MuH. Make.
Cepebpo, gonn./yHuus 28,43 -0,29 -0,99 -1,89 -1,10 -2,04 -21,19 27,11 36,91
Mannapwit, gonn./yHums 629,75 -4,00 -0,63 0,76 4,18 2,32 -15,85 564,88 724,13
Megab, gonn./ToHHa 7505,50 30,00 0,40 1,65 -3,72 0,03 -16,00 6785,00 8658,00
CsuHel, JONM./TOHHA 1895,00 13,50 0,72 0,73 -2,97 -2,40 -22,14 1765,25 2300,25
Linnk, gonn./ToHHa A 1901,50 16,50 0,88 1,33 0,42 1,75 -11,42 1720,25 2189,25
Fopsiumin npokat, fonn./ToHHa v 4159,00 -1,00 -0,02 -0,26 -1,61 -1,38  -12,94 4140,00 41080,00
2100 - 3onoto 2000 - MnatuHa 26600 Hukenb
1900 A 1900 + 24600
1700 \/)N\"‘"Ww 1800 4 22600
7 18600
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LleHbl Ha Apyrue ToBapbl
Bakpbve  Vismener WameHeHve, % 3arop
P T feHb Hepgens Mecay C 1 saHB. log MuH. Makc.
XenesHas pyaa, t0aH./ToHHa A 1110,00 10,00 0,91 2,78 -1,77 -5,93 -18,38 1080,00 1540,00
Baltic Dry Index A 954,00 16,00 1,71 6,83 -16,39 -27,06  -32,72 647,00 2173,00
McTounuk: Bloomberg, ouerka «Benec Kanutan»
Kypcbl Bantot
USD/UAH | 150 EUR/USD
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Beaec Kanuraun AHanurTtTunueckunm o63op

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 - - - - - -1,05

XK "AsToKpA3" A6X1GR  KRAZ 100 Frankfurt - -43,29

BuHHUpyT AZL1GR  VINIP 0  Frankfurt -

KB"®opym" B5F GF FORM 1 Frankfurt 0,08
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[IHenpoaHepro DPGGY DNEN 0 Xetra -

'

'
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[loHeLkuin MeTannypruyeckuit 3asog D2KGR DOMZ 100 Frankfurt -

'

'
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3anagaHepro WT7 GF  ZAEN 0 Frankfurt 2,48
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3anopoxTpaHdopmaTop YXZ1GR  ZATR 100  Frankfurt -

KoHuepH "TanHedreras" C9ZGF GLNG 500  Frankfurt 4,36
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KoHuepH "Cupon” SVXGF  STIR 1 Frankfurt 2,35
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Jlyukuit aBTOMOBUNbHBIN 3aBOA, L4J1GR  LUAZ 100 Frankfurt 1,80
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Mapwynonbckuit 3-a TxMaLy "Asos" MIXGR MzVM 1 Frankfurt - -

'
'
'
=
o
o

Motop Cuy BC21 GF MSICH 0 Frankfurt 19,09 0,11 190,91 0,57 1.1

N

Montasckuit FOK UVTGF  PGOK 1 Xetra 1,30 - 1,30 -1,65

Cymckoe HIMO um.dpyH3e M9Y1 GR SMASH 20 Frankfurt - - - -30,59

YkpHacpTa UKAAGF  UNAF 6 Xetra 123,00

2,49

YkpTenexkom UK1GF  UTLM 50  Frankfurt 1,49 - 0,03

'
'
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LleHTpaHepro DBGGY CEEN 10 Xetra - - -

'
'
—
~
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IOXHbIl ropHO-060raTUTENbHbIA KOMBMHAT 62CGR  PGZK 1 Frankfurt - - -

MHP S.A. MHPC LI n/a London 11,85

o
[==}
»

Dragon-Ukrainian P&D DUPD LN nfa 1 London 29,50 - 29,50

JKX Oil & Gas plc JKXLN n/a 1 London 114,50 5,75 114,50

o
o
N

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

Ukraine Opportunity Trust UKRO LN nla 1 London 2,13 - 2,13 -

Werounnk: YB, Bloomberg, ouetka "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 Kanutany. MpueegeHHble B AaHHOM OTYETE OLEHKM OTPaxaloT NMYHOEe MHEHME 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 addekTnBHoCTM BusHeca MK «Benec Kanutany, onpepensitolleincs HBECTULMOHHON BbIro4oM
KNMEHTOB KOMMNaHWW, a Takxke AoXodamu OT WHbIX BUAOB aestensHocTn UK «Benec Kanutany.

[aHHbIl 0TYeT, NoAroToBNEHHbIN AHanuTyeckum ynpasnennem UK «Benec Kanutany, ocHoBaH Ha obLienoctynHoii nHcopmaumm. Hactosiwmin 063op Obin
MOATOTOBNEH He3aBuCUMO OT fpyrix nogpasgenenuii MK «Benec Kanutan», n niobble pekoMeHaUun v CyXoeHwsl, MPeLCcTaBNeHHbIE B JAHHOM OTYeTe,
OTPaXaloT WCKIMIYNTENBHO TOYKY 3pEHUs aHanuTuKa (OB), y4acTBOBABLUMX B HanuCaHWM aaHHoro ob3opa. B cBsisn ¢ 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 ceDs OTBETCTBEHHOCTb PErynsipHO 06HOBNATL AaHHbIE, HAXOASALWMECS B JaHHOM OTYETE, a Takke coobllaTb 060 BCex M3MEHEHUSIX, BHOCUMBIX B [JaHHbIN
0630p.

[aHHblit aHanuTdeckuit matepuan MK «Benec Kanutan» moxeT ObiTb MCMONb30BaH TONbKO B MHChOPMALMOHHBLIX Lensx. KomnaHus He AaeT rapaHTuit
OTHOCUTEMNbHO MOMHOTBI W TOYHOCTM MPUBELEHHON B 3TOM OTYeTE MH(OPMAaLWM U ee LOCTOBEPHOCTY, @ TakKe He HECET OTBETCTBEHHOCTM 33 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 aovepHue npesnpustis, a Takke
COTPYZHWKM, AvpekTopa v aHanuTukn UK «Benec Kanutan» nmetoT npaBo nokynatb 1 npoaasath niobble LeHHble Bymarn, ynoMuHaemele 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 UX ONA KNUEHTOB, a Takke CoBepLlaTb UHbIE feicTsuns, 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 pekoMeHAaALMIA

VIHBECTULMOHHbIE PEKOMEHAALMM BBIHOCATCS UCXOLS M3 OLEHKM JOXOLHOCTEN aKumii komnaHwi. OCHOBY Npu pacyeTe OXWAAEMOi CTOMMOCTM KOMMaHWM
COCTaBMSIeT OLEHKa MO METOAY AUCKOHTUPOBAHHBIX AeHeXHbIX noTokoB (DCF). B HekoTopbIx OLEHKax MpUMEHSIETCS 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 CTOUMOCTM akUMi B nocneaytowimne 12 mecsues.

B HacTosiLLee BpeMms uHBeCTULMOHHas kana UK «Benec Kanutan» npeacraeneHa criegyowym o6pasom:
MOKYMNATb - cooTBETCTBYET NOTEHLMANY pocTa akwuuii 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 6ymar B YAaCTHOCTU U pbIHKA B LiENOM, a Takxe C MHAMBMAOYanbHbIMU XapakTepncTukaMu T0ro UM MHOro 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 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
doneoeoeo 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 be3zybeHkKko
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

Cepeell 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

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

akc: +38 (044) 459 0251

www.veles-capital.ua

CmaHucnae bBpodckul
NHeecmuyuoHHbIe NPOOYyKmMbI
SBrodsky@veles-capital.ru

20 viroHn 2012 r.
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