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MHBECTUUWOHHAST KOMIMAHWNS

MUPOBbLIE MHOEKCbI

NHpekcobl 3HaueHume U3mMeHeHMe
Mnupekc
MMBB 1 422,38 -0,04%
Unpexc PTC 1391,86 0,15%
D&J 13 090,84 0,69%
S&P 1 406,58 0,51%
CAC40 3 413,07 1,00%
DAX 6 970,79 1,09%
FTSE100 5711,48 0,00%
Hang Seng 19 580,99 0,51%
KOSPI 1 916,01 0,57%
Nikkei225 8 859,23 0,22%
Shanghai
Composite 2 063,92 0,80%

YTPEHHUM OB30P HA 03 CEHTABPA 2012 rogA

PbIHOK CEroaHs

CeroaHsi aMepHKaHCKHE TUIOMIAJKH 3aKPBIThl B CBSI3M C HAIMOHAIBHBIM MPa3IHUKOM - J{HEM
Tpyla, ¥ Kak dTO 4acTo ObIBaeT, B TaKWe [HU HAa HAIlleM PBIHKE HAOIIOMAeTCs CIaj aKTUBHOCTH.
[ToaTOMYy ATOT JIeHb S PEKOMEH/IYIO MOCBIATHTh aHAJIU3y OYIYIIMX MEPCIEKTHB POCCHICKOTO PBhIHKA
AKIUH.

Wrak, no ntoram npouuioit Henenu unaekcsl MMBDB u PTC nokasanu cunxenue Ha 2,15% u
3,13% cooTBeTCTBEHHO. ABI'YCTOBCKUI MPUPOCT UHAEKCOB cocTaBui 1,14% u 0,01%.

Hamomuto, 4To HakaHyHe B TATHUILY S THcCajda O TOM, YTO HEACNS 3aKpbIBACTCS KpaiHe
HEraTUBHO JUIsl TOKymarenedl, u Tak kak ben bepnanke Ha cummnosuyme B J[xexcon Xoyne, He
nposicHWT JanpHedmmx marop @PC no momiep:kke SKOHOMUKH, TO MOCICTHUE HAJACKIBl «OBIKOBY
MPEJIOMUTh HETaTUBHYIO TEHACHIIUIO, TAK U OCTAJIUCh HEPEATN30BaHHBIMHU.

Ha nmenenbHOM MaciiTabe BpeMEHH CBEYHAs KOMOWHAIUST «MEIBEKbS Jiara», 00pa3oBaHHAS
Ha uHaekce MMBB nonyumna noarBepxaeHue, HenenbHbl rpaduk uuaexca PTC 3akpeuics
KOMOUWHAINEH «ITUHIIET C TIOATBEPKACHUEM - «MEIBEKbU) CUTHAIIHI.

Mecsunbiii rpaduk naaekca MMBB 630k K 00pa30BaHUIO MOJENTH «ITHHIIET», a 110 UTOraM
Mecsiiia Ha uHaekce PTC Obut1 oOpa3oBaH JIMHHOHOTHHN JOKHU - JTOKU C OYE€Hb JJIMHHBIMUA TEHSIMHU.
JIMMHHOHOTHUI NOXU UTPaeT 0co00 BaXXKHYIO POJb, €CIU OH TMOSBISETCS HA BEpPIIUHE, SBISETCS
BaXHBIM CHUTHAJIOM pa3BopoTa. [loMumo 3T0Or0, Ha MECIYHOM Tpadrke MOKET 00pa30BaThCA CBEUHAS

KOM6I/IHaI_[I/I$I «TpH METOAA», TAC B TCIIC OI[HOI\/'I LIepHOI‘/JI MalCKOM CBEYH MOTYT pacnoJiararbCs OT ABYX 0 YCTBIPEX OCNBIX CBEYCH. O,[[HaKO 3areM UJICT
YycpHad cBe€ya C HeHOI\/’I 3aKpPBITHA HA YPOBHC HOBOI'O MUHUMYMaA. Tak 4t0 BCceM HUI'PpOKaM CTOUT IIPOABUTH OCO6YIO BHUMATCIBHOCTD, HE HCKJIFOUCHO, YTO
B CGHTH6pe'OKTH6pe Mbl YCTAHOBUM HOBBIC MUHUMYMBI.

HoBocTH DMUTEHTOB:

KNMIOYEBBIE COBbITUA NPEACTOALLEINO AHA

1. Wswmenen rpa¢uk Topros no gomiapy CIIA Ha BamtoTHO# Oup:ke MMBB-PTC.
2. "bammedTtrs" onmyonukyeT puHaHCOBYIO oT4eTHOCTH M0 MC®O 3a mepBoe momyroaue 2012r.
3. "Homoc-6ank" omybnukyet ordyeTHoCcTh o MC®O 3a nepsoe nonyroaue 2012r.
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YTPEHHUM OB30P HA 03 CEHTABPA 2012 rogA

TEXHUYECKMMA AHANU3

MHAOEKC MMBB

Tenmepp MOXHO IIEPEUTH K aHaIu3y JAHEBHOIO
MacmTaba, TyT A «OBIKOB» ellle He BCE MOTEPSIHO, BEb
B JIHA OTCYTCTBHS 3allaJHbIX KOJJIET, OCOOCHHO €CIH OHH
HaM OCTaBWJIM IIOJOXKUTENBHBIA 3apsil, HAM OUpPKHU
Yale BCEro pacTyT.

Opnnako o0ombIaThes 51 Obl HE CTalla, BEb MbI YK€
3amIIHYIM Ha OOJbLIME MHTEPBAJbl BPEMEHH, U MOATOMY
mo60oi moabeM s Obl MCIONB30BaJIa JUISL BBIXOAA W3
OCTaBILUXCS  «IJUHHBIX» TO3ULMUI, €clIM TaKOBbIE
HUMEIOTCS.

Camas cwibHasg nojaepxka no uHaekcy MMBbB
ceifuac pacrojiokeHa B paiioHe AHEBHOro (¢pakrana Ha
npoaaxy, To ectb Ha orMmerke 1420,1 mynxToB. IIpoboit
JAHHOTO YPOBHS, YK€, CKOpEee BCEro, COBHNALET U C
npo0oeM HMIKHEH TpaHUIbl TEKYILEro BOCXOJSIIETO
TPEHJA, UAYLIETO OT 24 Masd. A BBIXOZ U3 JAHHOIO KaHaja
BHU3, JIMIIb YCKOPUT HUCXOJsIIee IBHKeHHE. Tak 4To
MOKAa MHJEKC BBIIIE 3TOro pydexa, (GopMambHO «OBIKH»
€I1Ie MOT'YT 000 IaThCSI.
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e MHBECTUUWOHHAR KOMMAHWS
MHOEKC PTC
Hamomato, uro Ha gHeBHOM rpaduke mHaekca PTC
panee Opmia mpobOuta ormerka 1396,72  myHKTOB,

SBJIAIONIASICS YPOBHEM IlIeU (DUTYPHI «IBOMHAS BEPIINHA.
W xors, Hemanmo OBUIO COMHEHHH Ha CYET HCTHHHOCTH
po0oii TaHHOTO YPOBHS, HEEs BCe-TakH 3aKphLIach HIKE
ATOrO ypoBHs, a 3TO 3HauuT, uHAEKC PTC umeer Bce maHCh
otrpaBuThes B paiton 1330-1335 myHKTOB.

Kak g yxe rosopuia, CIlyCK B yKa3aHHbBI palioOH
OyleT O3HauyaTh aBTOMATHMYECKHUN BBIXOA W3 BOCXOSILIErO
KaHaja BHM3, KOTOpPBIM MOXHO OyAeT pacLeHUBaThb Kak
npo6oii Hucxoasmero «duara» BHU3. Torma mepcrneKTUBBI
POCCHICKOTO pBIHKA OYIyT OYE€HB IIauE€BHBIMHU.

Ceroansi «OBIKM» MOTYT MOCTapaThCsi BHOBb OTOUTH
Ha3axa paiion 1395-1400 myHKTOB, HO €CITM U BHEIIHHUH (OH
UM HE ITIOMOXET, TO TOTOBUMCS K IOTPYKEHUIO.

YTPEHHUM OB30P HA 03 CEHTABPA 2012 rogA

RTSI [padhmukm uenbl u obbema
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rA3rnPOM

B MATHUILY aKIUN «"a3npomar
MPOJEMOHCTpHUpOBanu poct Ha 1,5% wu mnomssmuce 10
ypoBHs 157,4 pyOneit. YnuButenbHO ObLIO HAOIIOMATH 3a
MOJbEMOM 3THX KOTHPOBOK, TaK Kak 00Iee HaCTpOeHUE Ha
OupxKax B ATOT JIeHb OBLIO MAJIOONTUMUCTUYHBIM.

Poct »tmx Oymar yxe Ha 3ape yracaromero
BOCXOJISIIIIETO TPEHJa, JIUIIb €Ie OJUH MOBOJ 3aJyMarbCs
00 OTKPBITUH «KOPOTKHX» NO3MIMU. PaHee s medrana 310
clenarth B cllydyae MOBTOPHOro 3abpoca B paiion 159-160
pyOJielt u BbITIe, IpH pocTe BhIlie 163 pyoiei.

Ceiluac g mojaralo, 4YTO  BBIXOAUTh U3
00pa30BaHHOTO «TPEYTrOJbHUKA» HAaBEPX IICHBI HE OynyT,
MO3TOMY €CIIM TOBE3ET OTKPBITh «IIOPTHI» B paiione 159-
160 pyOnelt, To UX CTOWT YAECPKHBATh C IIEIBI0 CIyCKa K
HIOKHEW TpaHuie (GUrypbl, ¥ ycUiIuBarh mo (akty ux
po0os.

OCHOBHOI LIENbIO CHM)KEHUS 5 CUMTar0 paiioH 133-
135 pyOneit, Ha KOTOpBIA YKa3bIBa€T OTJIOKCHHAs] BHU3
BBICOTA CaMOM MIMPOKON YaCTH «TPEYTOJIbLHUKAY.

YTPEHHUM OB30P HA 03 CEHTABPA 2012 rogA
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I MHBECTUUWOHHAST KOMIMAHWNS

NYKOMnN

Bor u Hacranm TOT camblii MOMEHT B Oymarax
«JIykoina», KOTOpOro Mel Tak JIouro xaanmd. Haxonen-to
KOTUPOBKHU ITPOOUIIM CBOM «BOCXOJAIIMIN KIMH» BHU3, YIIUINA
3a JHEBHOW (pakTam Ha Mpomaxy U 3aKpbUId JICHb
cHmxeHneM Ha 1,89%.

Bce 310 cTano BO3MOXKHO MOCIE TOTO KaK KOMITAHUS
ornacuiaa pesyiabTarbl CcBoed  JesTenbHocTH.  Yucras
npu6es OAO "JIVKOMI" no US GAAP Bo 2 kBapraie
2012 roma rom-k-rogy ymaia Ha 69% - mo $1,018 mupnm.,
BBIpyUYKa OT pealn3aliy B yKa3aHHbII epruoJ CHU3MUIAch Ha
7% u coctaBuia $34,912 mipg.

Uwucras nmpuOslis B 1 momyromuu 2012 roma rog-k-
rony ynana Ha 29% - no $4,8 mipz., nokazarens EBITDA B
I monyroguu 2012 r. cuuzuncs Ha 17,6% u cocrasui 8 808
MJIH. J10JL]1.

Panee s nmpennarana ucnosib30BaTh MojbeM Oymar B
paifon 1880-1900 pyOneit niast OTKPBITHS B 3THX aKIUAX
«KOPOTKHX» MO3UIMK B pacyeTe Ha cHIkeHue 1eH 10 1800-
1810 pyGneit, rae cediuac Ha JHEBHOM rpaduke
pacnonoxuiuck ckonp3smue cpenane EMA100 u EMA200
Ha JTHSX.

CeromHs HE HUCKIIOYEH TECT MPOOHUTOro (pakrana
CHM3Y, TO €CTb MOJCKOK 10 1845-1850 pyOineit, HO OCHOBHas
1[eJ1b CHUYKEHMSI HAXOIUTCS TaM JKe, TJI€ U paHblIIe.

YTPEHHUM OB30P HA 03 CEHTABPA 2012 rogA
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MK HopHukenb

bymaru I'MK «Hopunbckuii Hukens» B HSITHUILY
MPOJOJDKUIIM CBOE CHIDKEHHE M Ipocenu emnie Ha 2,27%,
o0l11ee CHIKEHHUE 110 UTOraM Helley cocTaBsuio 5,25%.

Ecnu paccmarpuBarh HeenbHBIN TpaduK dTHX OyMmar,
TO JIETKO 3aMETUTh «TPEYroJbHUK», KOTOPBIM s Obl Ha3zBaa
HUCXOJSIIIIAM ¥ BEPOSTHO MPOJODKAIOIIUM A A0
TPEH/I.

HenenbHbie (pakransl Ha MPOAaXy, MO KOTOPHIM
MpPOBEJICHA JTUHUS MOAJEPKKH JaHHOW (DUTYPBI, TPOXOTUT
gyepe3 ormetrku 4680 m 4706 pyOneil M Kak TOJBKO OITH
pyOexu maayT, MO)KHO CMEJIO CTaBUTh ce0e LN CHIDKEHUS
B BUje crmycka B paiioHel 3900-4000 pyoneit u Huxe. Ilo
dakty mnpobos JaHHBIX TOJAEPKEK, S PEKOMEHIYIO
OTKPBIBATh CPETHECPOUHBIE KKOPOTKHE) TIO3UITUH.

YTPEHHUM OB30P HA 03 CEHTABPA 2012 rogA
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CBEPBAHK

AHanu3 0OBIKHOBEHHBIX akiuii «CoepOaHKay MHE ObI
XOTEJIOCh HayaTh C HEIENBHOTro Tpaduka, HA KOTOPOM Ha
MPOTSHKEHUN YETHIPEX HEJENb PUCYIOTCS CBEYHM IMOXOXKHE TO
Ha <«JIOMKU», TO Ha «BOJMUKUY». Bce CBeUM MMEIOT IJIMHHBIC
BEPXHHUE «TEHUY», U HUKAK HE MOTYT IPEOA0JeTh 30Hy 94-96
pyoneit.

Ha mecsuynom rpaduke, kak s yxe mucana, TakkKe
BO3MOXKHO 00pa3oBaHME MOJEIH MPOAODKEHUS  «TPH
METO/Ia», BEIb TEJa TPEX CBEYCH pocTa HE BBIXOIAT 3a
MpEeaEbl MAICKON CBEYM CHUXKECHUS.

Tem He MeHee, NHEBHOW TpauK aKIUH BBINISAIUT
HEIJIOXO, U TIOKa aKIMH TOPTYIOTCS HaJl CKOJIB3SIIUMHU
cpennumMu EMA100 u EMA200 na aHsx, nepeBec Cuil
HaxOAWTCS Ha CTOPOHE TOKymarejaed, OJHAKO BCE-TaKH
HMMEETCS PsiJl HETaTUBHBIX MOMEHTOB.

Takux  Kak, HaJIWYW€  JUBEPreHIUH  MEXKIY
BepIIMHAMU OT 9 u 29 aBrycra, JOXKHas MOMBITKA MPOOOs
BBEPX «TPEYrojbHUKA», KOTOpas YCHIIUBAET BEPOSITHOCTHh
HMCTHUHHOTO BBIXOJIa BHU3, M OJM30CTh JHEBHOTO (hpakTana Ha
MIPOAAXKY, KOTOPBI pacnosioxkeH Ha otMeTke 92,17 pyoineit.

[To daxTy mpobosi MOCIEAHEr0 TaKKe PEKOMEHAYIO
OTKPBITHE «KOPOTKHUX» MO3UIINMN.

YTPEHHUM OB30P HA 03 CEHTABPA 2012 rogA
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I'K renvocKanvtan mm MOAAPOYHbIN
MHBECTUUMNOHHAST KOMNAHWSA . - CEPT“¢“KAT

o NneT 100 000

Ha (POHOOBOM PbIHKE
akuun OAO «BaHk BTB»*

* NpW OTKPLITUK U NONONHEHUK BpoKepcKoro cyéTa
¢ 01 wonsa no 01 oktsbps 2012 roaa.

* BeCb CrekTp ycnyr Ha pbiHKe LeHHbIX Bymar
* Yyum 3apabatbiBaTh Ha akUMAX POCCUNCKMX KOMNAHWIA
* [lomoraem NpuHUMaTb BEPHbIE PeLLEHUs

www.gelicap.ru
3apabaTtbiBanuTe U NPUYMHOXaUTe CBOW Kanutan BMmecTe ¢ Hamu!
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