19.12.2008r., nATHMUA
Kypc ponnapa 27,71 py6.
Kypc eBpo 39,78 py6.
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BAKHEMIIWE COBBITUS THS POCCWVMCKME VHAEKCHI
MHpekcbl 3HaueHne M3meHeHne, % |Oata
1. OAO "Pyclnapo" 19 nekabps 2008r. HauyHeT pasMeLleHne AONONHUTENBHOM aMUccMm akumii B o6beme 10 mnpa py6. Komnanus MMBB 608,06 -5,34%118:00:00 18.12
pa3MecTuT no oTkpbiTon noanucke 10 Mrpg 0ObIKHOBEHHbIX akuMin HoMUHanom 1 py6. LieHa pa3melleHusi ycTaHOBMNEHa paBHO pa3mepy o A,
PTC 668,31 -4,51%|18:00:00 18.12
HomuHana 6ymar - 1 py6./akums. MpegnonaraeTcs, 4To GONbLLYIO YacTb AOMN3IMUCCUM BIKYNUT FOCYAapCTBO, CPEACTBA OT Pa3MeLLeHunst
GyayT HanpaBneHbl Ha peanuaaunio HBECTULMOHHON Nporpammel "Pycl ugpo”. PASBUTBIE PbIHKM
2. OAO "KAMAS" ¢ 19 pekabps 2008r. no 19 sHeBapsa 2009r. nnaHnpyeT ocTaHOBUTL paboTy rmaBHOro koHeewepa. Paboune 6yayt Dow Jones 8604,99 -2,49%|19:35:17 18.12
onpasiieHbl B OTNYCK C COXpaHeHneM BbinnaThbl 2/3 3ap860THOI/I nnaTbl. PaHee reHepanbHblI OUPEKTOP [lpeunpvmwm Ceprem KororuH S&P 500 885’28 _2’12% 19:35:41 18.12
3asIBMsAN, YTO CYUMTAET SKOHOMMUYECKU LieriecoobpasHbiM B siHBape 2009r. nprocTaHoBUTL paGoTy KoHBeliepa. 1552 S
3. "TMpomMcBasbbaHK" NnaHMpyeT HaYaTb AONSMUCCHIO akUMiA Ha 4 Mnpg pyo6. Nasdaq 552,37 -1,71%)00:00:17 19.12
B CLUA FTSE 4330,66 0,15%19:45:51 18.12
4. B 18:00 Mck BBIHIYT aHHBIEC O KOJIMYECTBE 3aINIaHUPOBAHHBIX YBOJIILHEHHUH B HOsIOpE. CAC40 3234,15 -0,24%|19:35:17 18.12
5. B 18:00 Mck - maHHBIE 0 yrcie 0e3padOTHBIX B HOSOpE. DAX 47564 1.02%19:35:41 18.12
PLIHOK cerogHs Nikkei 8696,62 0,34%08:20:03 19.12
MatHuua mg E.JBHO nepectana ObiTb MepTBbIM AHEM AN POCCUMIACKOrO (HOHAOBOrO pbiHKa. BoT u PASBVBAIOTINECA PBIHKH
Ha y A P P A A P A P ’ BSE Sensex 10077,01 0,01%108:20:38 19.12
cerogHa oTaoxXHyTb U NOCUOETh, CroXa PYKU, PbIHOK HE A4AaCT akKTUBHbIM UTPOKaM. BOVESPA 39536.27 1 03%|23:11-36 1812
B nepBble MUHYTBLI TOProB «ronybble uwkm» npoBanatcsa Ha 2 — 3%, oTbirpbiBas AvMHamuky csovx AP 1116’43 R :
- - - 0, . .
3a OKeaHOM, a [Jarnblle B XOfe TOPrOBOW CECCUM He MCKMIOHYEHbI CIOPMpU3bl. YBEepeHHbI pocT Bpsig nn | MERVAL > 1'54()" 23:01:07 18.12
BEPHETCS, HO TEXHWYECKMEe OTCKOKM BIOJSIHE BEPOSITHbI, Tak YTO AeHb obellaeT Xopolylo npubbinb noskum |SHANGHAI 2024,13 0,42%/08:20:49 19.12
crnekynaHTam. [NMaBHOe NOCTaBUThb Ha NPaBUMbHYIO NOLLIAAKY U HE XaaHuYaTh. HANG SENG| 15378,02 -0,77%07:30:04 19.12
Haww «nowagkm» - ato akumm «Pyclngpo», oymarn «OI'K - 3» n « TMK». KOSPI 1181,68 0,49%)08:20:45 19.12

Akunn ((PyCFVID,pO» cerogHs cebe obecneunnn BHUMaHUE co CTOPOHbI Y4HaCTHUKOB pPblHKa HE TOJIbKO ﬂpe/J,CTOFILLI,eﬂ OOMNOSTHUTENBHOM 3MUCCUEN, HO N

KpacvBOW TEXHUYECKOW KapTUHKOW. B mcTtopum poccuimckoro pbiHka ObiIO MHOXECTBO Cry4aeB AOMOJSIHUTENBHOIO pasMELLEeHMs akuui, cHadana Oymaru
TOPrytoTCS pa3HbiMK BbIMyCKaMKW, HO MOCME KOMMaHWM cTapaloTcs Ux obbeguHnTb, B 3TOM Cry4Yae BbIMIPLIBAIOT aKUMKM, Ybs KypcoBasi CTOMMOCTb HA MOMEHT
pasmMeLleHns Obina MeHbLle. OTO HEe 3HaYMT, YTO B CPeOHECPOYHOM NepcrnekTnBe MOXHO xaatb bymarn «Pyclugpo» no 1 pybnio, oba Bbinycka OyayT TAHYTbCS
OPYr K OpYry U BCTPETATCA CO BpeMeHeM rae-T1o B panoHe — 0,80 — 0,87 pybnsa. Ho aTo ganekas nepcnektuea, cendac gHeBHon rpaduk «Pycl mgpo», roBoput o
TOM, 4TO Oymarm Ha 6onbwoM oO0bemMe TOProB MNPOOMAM NUHUIO KPaATKOCPOYHOrO Hucxogswero TpeHaa — 0,618 pybns v 3aogHO 3akpenunucb Hapg
MCKXONOrM4ecknm yposHem nogaepxkm — 0,6, n nokopunu LeHTpanbHyto nonocy bonnuuaxepa. Ecnu 6ymaram okasanucb no cunam Takve MoLLHble nperpagbl,
TO, CKOpee BCEro, MM He COCTaBuT TpyAda OTMETUTLCA y conpoTueneHus — 0,675 pybnen.

Axkunn «OlK-3» npuBnekalT HacC cpeamn NpovmMx cobpaTbeB NMOHATHLIM rpadukom, PyHOAMEHT — (PYHOAMEHTOM, HO TEXHMYECKME Lienn BUAETb BCe-Taku
XoyeTcs, npexae Yem npuHuMaThb pelwenve. Ha Haw B3rnsg, Ha rpadmke «OMK-3» ¢ koHua oktabps 2008 roga pucyeTcsa durypa «nepeBepHyTas ronosa-
nneym». durypa ewle He NOATAHYNACb K «ITMHWW LLIEU», He HapucoBara «BTOpoe Nieyo» 1 He 3aBepLumnna cBoe opMmnpoBaHMe, NO3ITOMY O rnobanbHbIX Lensax
BBEPX Moka Me4dtaTb He Byaem. Lienb Gymar uMeHHO «nnHus wen» - pybex 0,497 — 0,528 py6na. 3T1a uenb BNomnHe JocTuxkMMa, ecnu Bymarn B bnmxanwee
BPEMS He NPOMIOMSAT KpaTKOCPOUHbIV BOCXoAdAWmA Tper oT 24 Hosbpst 2008 roga v He onycTATcd 3a ypoBeHb 0,297 pyons.

Akunm « TMK» cTpeMuTensHbIMM TEMNamMU NpMONMKaKTCS K YPOBHIO KoppeKummn no ®nboHayvum 50% k HegaBHEMY POCTY KOTMPOBOK, PacnosioXEeHHOMY Ha
otmeTke 30,55 pybneii. CTONKHYBLUMCb C 3TOW OTMETKOW, OHU MOTYT BOWTU B 30HY MOJIOXKUTENBHON KOPPEKUUN U BEPHYTHCS B panoH 34,1 n gaxe 39 pybnen.
lMpaBga B MHOM crnyyae, ecnv ykasaHHbIN pybex He ycTouT, Oymarn HenpemeHHO OnyCcTATCA B pavioH — 26,6 — 25 pybnen, cioga ux TSHeT NMHUS KOPPEeKLun no
®un6o 61,8% un cTapbin ran ot 1 gekabps.

Ho Hawwm «nowagkm» - Ha nobuTtens, mexay OenoM 3amMeTum, 4to oT Gymar «[asnpoma» y ncuxonormdeckoro pybexa 100 pybnen mbl Bpsig nm
oTkaxemMmcs, ga n éymarn 'MK «Hopunbckmuin Hukenbe» MoryT cobnasHuTb Hac Ha NOKYMKuK, OnyCTMBLUMCH B parioH — 1650 pybne.
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AHAJIM3 CBIPBEBOI'O PBIHKA

&4LB BEJIBJIETA

HedTaHble KOTUPOBKM yXXe OaBHO He BbI3blBAOT B HAac HUMYEro Kpome capkasma. [nagsa Ha CbIPBEBBIE PbIHKU

TpeHa HedTH, 3ayMbIBaAELLbCH, @ HE U300penu NM amepukaHubl anbTepHaTUBHLIA BUA Tonnuea? o HasBaHue |3HaueHue N3meHeHne,% |[data

uToram TOproB Ha Hbto-iopkckoi ToBapHon Gupxe /New York Mercantile Exchange, NYMEX/ [greENT 4336 -4.,77%01:15:30 19.12
KOTMPOBKM SHBAPCKMX (ObOYEPCOB Ha NErKyt MarocepHUcTyo HedTb ynanu Ha 3,84 pgonnapa 3a .
Oappenb, nnn Ha 9,6 npou, o 36,22 gonnapa 3a 6appenb. 3TO cambli HU3KUIA YPOBEHb 3aKPbITUA C 30noTo 853,3 -0,85%08:20:49 19.12
29 wmioHa 2004 ropga. LleHbl Ha HedTb AOCTUIMKU BHYTPUAHEBHOro MuHMMyma 35,98 ponnapa 3a |[WTATUHA 864,1 0,02%08:10:38 19.12
6appenb. KoTnpoBku siHBapckmx dbiodepcos Ha HedTb Mapku Brent Ha ICE Futures B JloHaoHe ynanu  |HUKENb 9458,5 9458,5|00:55:28 19.12
Ha 2,17 ponnapa fo 43,36 fonnapa 3a 6appens. NANNALUI 178,5 0,02%07:57:27 19.12

Mbl He xxgem B Brnivkanwien nepcnekTnee ApKUin TpeHA Ha pbiHKe 3onoTa. 301070, Kak Mbl 1
oXxuganu, npubnunsnnock K ypoBHIO conpoTusreHns 860 gonnapos 3a yHUMi0. [Toka Ha UCTUMHHBIN NPOBOI 3TOrO YPOBHSA paccuuTbiBaTbh HE NMPUXOAUTCS, CKopee
BCEro, Hac Ans Havana KoBapHbI MeTann nogpasHUT HEOQHOKPaTHBIM TECTMPOBAHUEM 3TOro pybexa.

DAKTHI

OAO "Tpynna "Pa3srynsin" nonHOCTbI0 pa3MeCcTuiio BbIMyCK ANCKOHTHBIX BupxeBbix obnuraumn 60-14 o6bemom 500 mnH py6. no 93.26% oT HOMUHana,
yTO cocTtaBngaeT 932.6 py6. O6 3TOM roBOpMTCS B COOBLLIEHNM KOMMAHUN.

Boeinyck BkmtoyaeT 500 Thic. obnuraumn HomuHanom 1 Teic. py6. Cpok obpallueHus ueHHbIx bymar - 1 rog. Beinycky npucsoeH Homep 4B02-14-33886-H,
npegycmotpeHa odepta 18 mioHa 2009 roga. OpraHusaTop pasmelrleHus - MasnpombaHk.

HanomHum, rpynna "Pasrynan” 20 Hos6psi MONHOCTbIO pasmecTuna AUCKOHTHble Bupxkesble obnuraumm BO-11 no ueHe 87.37% OT HOMWHaNbLHON
ctoumocTu. Beinyck o6vemom 1 mnpg py6. BkmoyaeT 1 MnH obnurauun. Cpok obpalleHuss ueHHbix bymar - 1 rog. 3AO "Ob MMBB" 6 Hosbpsa 2008 roga
NPUCBOUIO BbINYCKY WAEHTU(UKALMOHHbLIA HoMep 4B02-11-33886-H.

pynna "Pasrynan”, cosgaHHaa B 1992 rofgy, ABNSETCS arporpoMbIlUNEHHbIM XOMAWHIOM, KOTOPbIA BKMOYAEeT YMpaBnsAoLwyo KOMMNaHWoO U ABa
OTpacneBbIX XONAWHra - 3epHOBON U caxapHbin. CoBoKynHas Bbipydka rpynnel "Pasrynsan” B 2007 rogy, no npegsapuTenbHbIM AaHHbIM, Bblpocna Ha 38% Ao
31.7 mnpa py6. no cpaBHeHuto ¢ nokasaTtenem 3a 2006 rog. CosokynHas EBITDA rpynnbl Bbipocna Ha 36% v coctasuna 4.4 mnpa pyo.

Yucrtas npubbine OAO "lpynna "Pasrynan” no MCPO 3a sHBapb-utoHb 2008 roga yBenuuunacek B 1.9 pasa go 736 mnH py6. ¢ 382 mnH py6. 3a
aHanormyHbI nepuog npowsoro roga. CoBoKynHas Bblpyyka npeanpuaTvnm rpynnbl coctaBuna 11.5 mnpg py6., yto Ha 35% O6onblie npolnorogHero
nokasatens. Beipyyka 3epHoBoro cybxonguHra Beipocna Ha 98%, caxapHoro cybxonguHra cokpatunacb Ha 24%. OCHOBHbIM (DaKTOPOM YBENMYEHUS BbIPYYKM
3epHOBOro cybxonamHra cran poct obbema onepauuii No TOProsfne 3epHOM B HaTypanbHOM BblpaXkeHun - Ha 23.6% [0 487 Thic. T ¢ 394 TbIC. T ro4OM paHee.
CoBokynHbIv nokasatens EBITDA B rogoBom ncuncneHmm Bolpoc Ha 65% 0o 2.8 mnpa py6. ¢ 1.7 mnpa py®.

McTouHuk nHpopmaumm: http://www.akm.ru/
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[vWHaMmnka poCCUMCKUX KOTUPOBOK BYEpa
Obla BMonHe npeackasyema. BHewHun Heratve
nobeaun Bce TeEXHMYECKNE PaKTOPbl pocTa «ronyobbix
duwek»  3aTo  LWIMKAPHO  BbIrmagenM  dymarm
3HEepreTMYecknx KOMMaHui u MpUATHO MopagoBanu
urpokos akumm «[llontoc 3onoTto». Bonpoc - rae
HOBOrogHee pannu Tep3aeT MHOMMX UrpoKoB, a OTBET
Ha Hero npoct - B Oymarax KOMMNaHWiA MenKomn
kanutanu3aumm. Wrpatb € HAMKW  4Ype3BblYaNHO
onacHo, O0cobeHHO B TeKylenh cuTyaumu, HO
CcTabunbHble TPeHObl NPOrNAAbIBAOTCA TOJNBKO B 3TWX
9K30TUYECKUX MHCTPYMEHTAX.

B Amepuke TOprM Havanmcb C YMEPEHHOro
pocTa KOTUPOBOK, 3atem Oymarn Benu cebs o4veHb
CMOKOMHO, MNNaBHO Mepemeljanuce B  OOKOBbIX
AvanasoHax, HO K 3aKpblITUIO TOProB Ha pPbIHOK
npuwnun «mensegun». lNepexesaTtMB WHULMATUBY OHMU
ObICTPO NPOrHYNM amepukaHckue nHaekcol Ha 1,5-2%
BHM3.

B nupepax nageHuss BbiCTynunu Oymaru
HedTerasoBbIX KOMMAHWA, YTO, He YAMBUTEIBLHO,
yuuTbiBasi QUHAaMKKy LEH Ha OCHOBHOe AoObiBaeMoe
KOMMaHUSIMM CbIpbe.
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KOMMEHTAPHI K IPEJBIIY UM TOPTAM

OMHTEHT 3akpbiTHE Mzmenenune OTkpbITHE Makcumym Munnmym O0bem
Moc3Hepro 0,97 -2,23% 0,99 1,02 0,95 15665400
ABTOBa3 6,32 -1,88% 6,21 6,44 6,12 703200,
ABTOBa3, aIl 1,62 -4,711% 1,7 1,7 1,6 248100
BTb 0,0316 -4,82% 0,0332 0,0334 0,0315] 13388621000
I'aznpom 105,7 -6,58% 112,9 113,77 105,57 105414603
I'MKHopHux 1723,01 -6,05% 1810 1850 1715 391911
lasnponed b 61,69 -7,02% 65 65,1 60,6 2042213
HpxDuepro 8,45 0,60% 8,55 8,7 8,33 423400
Jlykoiin 955 -6,00% 1010 1034,99 954,04 3432893
MTC 112,73 -10,18% 120,5 126,55 111,33 794373
[MosmmeTamn 103,5 -0,24% 105,6 108,99 101,51 350593
IMomoc3010T0 755,33 -12,07% 859 960 755,1 3181197
Pocued b 103,8 -8,95% 110,1 112,8 102,01 20366091
Poctenexom 270 -1,82% 271,67 283 266,14 173279
Poctenexom, amn 15,1 -2,96% 15,35 15,83 14,96 1481560
Cbepbank 21,7 -2,82% 22,28 22,49 21,11 143633639
CGepOank, an 9,46 -1,77% 9,52 9,64 9,25 13077685
Cegepcraib 85,14 -8,84% 93,23 93,98 84,19 904923
Cypradrs 16,51 -8,79% 18 18,03 16,36 68277000
Cypra¢rs, an 6,23 -5,61% 6,45 6,62 6,11 41207200
Tatned s 59 -1,99% 60,95 60,95 57,99 2705423
Tatned s, an 20,6 -5,94% 21,99 21,99 20,55 463932
Tpancued s, ant 7590 -0,78% 7245 8020 7245 7699
YpanCsl 0,32 -2,48% 0,33 0,33 0,31 130812400
YpanCsl, an 0,17 -2,27% 0,17 0,18 0,17 8827700
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