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BanaHc  MUpoOBOro  pbiHKa
nweHuub! no USDA (nonb 12)

2010- 2011- 2012-
11 12 13

Ce3oH

Mup.np-so 651,14 694,7 665,3

Mup.norp. 653,1 689,1 680,1

Mup.3kcnopt 133,73 149,2 135,6

Mwup.umnopt 130,6 146,7 133,3

Mup. 3anace! 197,23 197,2 182,40

AuHamuka

3anacos -1,7% 0,0% -7.5%

Ucrodnmnk: USDA

BanaHc  MUpOBOro  pblHKa
Kykypy3bl no USDA (nionb 12)

2010- 2011- 2012-
11 12 13

Ce3oH

Mup.np-so 829,12 873,70 905,20

Mup.norp. 850,00 863,80 898,00

Mup.skenopt 91,898 97,0 97,5

Mwup.umnopt 90,9 95,2 95,7

Mup. 3anacel 124,32 129,4 134,1

AuHamuka

3anacos -13,6% +4,1% +3,6%

Ucrodnmnk: USDA
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B npoweawmnin nepnoa ueHbl Ha 3epHOBble NPOAOMKAAM NOKa3blBaTb BbICOKME
Temnbl pocra. MNweHuua Bbipocna Ha 15,5%, Kykypy3a Bblpocna Ha 10,6% noj
BAMAHMeM norogHoro dakrtopa. 3acyxa B CLIA nopasuna ywe 55% Tepputopun
CTpaHbl B 48 wratax U Npu3HaHa cuibHelLen 3acyxon ¢ 1956 r. 1300 paiioHOB B
29 wratax NpU3HaHO 30HOW CTUXWMINHOrO OeACTBUsA, OrpaHMyeHa nojaya BOAbI B
roposckue doHTaHbl. Hauvancs 3aboit ckoTa v Habniopaercs peskoe najeHue
npou3BoacTBa 61o3TaHONa.

ueH Ha v kykypysy (CME)
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Haunbonbliee BAMSHME 3acyXa OKa3ana Ha NoceBbl KyKypy3bl. OLEHKM YPOXKaNHOCTH
pe3Ko CHU3WUAUCL, KONMYECTBO MAOXMX MNOCeBOB BbIpocio. [lo cayxam,
amepuKaHcKkue dhepmepsl AoroBapmBatTcs 06 nmnopTte 1 MAH.TOHH 6pasunbCKON
KYKYpYy3bl C NOCTaBKOW B OKTAGpe-aAekabpe 2012 r. o oueHKaM Tpenaepos 3anachl
KYKYpy3bl Ha KoHel, ce3oHa 2012-13 moryT ynactb Ha 32% u coctaButb 1,279
MIH.6ywenei npotvs 1,881 mMaH.6ywenen no otyety USDA.

Mo sApoBoi NuieHuLe, HanpoTMB, HabnoaaeTcs pocT npoussoacTea B 2012 r. Ha
8,1% B cBA3W C 6GnNAronpuATHBIMU MOTOAHbIMK YCNOBUAMK BO BpPeMs pocTa
3epHOBOW. YYaCTHUKM pbiHKA OLIEHMBAIOT ypoxai B 2,47 mnpg.bylweneit npotms
2,34 mnpa.6byweneii B uioHe 2012 .

O6bem MUPOBON TOProB/AM KYKYpy30M B UONE PE3KO CHU3MACA B CBA3N C
mexce3oHbem B HOxHON AmepuKke 1 nageHrem noctaBok u3 CLUA u3-3a 3acyxu u
OKOHYaHMsA ce30Ha.

Mionbcknin nporHo3 USDA nokasan cHUxeHne MMpOBOro NpoM3BOACTBA MILEHWLbI B
ce3oHe 2012-13 K MIOHbCKOMY NpOrHo3y Ha 1% Ao 665,3 MAH.TOHH, YTO TaKXe Ha
4,2% HWKe MUPOBOro NpoM3BOACTBA MeHUubl B ce3oHe 2011-12. OcHoBHOe
CHUeHne KocHynocb Kutas, Poccum n KasaxctaHa. lpu 3Tom oxmpaetca poct
3Kcnopta nweHnuybl 13 CLIA B CBA3WM CO CHUMMEHMEM KOHKYPEHLMWM CO CTOPOHbI
NPUYEPHOMOPCKUX CTPaH.

MupoBoe noTpebneHne CHU3NUTCA HecyllecTBeHHo, Bcero Ha 0,3% Ao 680
MJIH.TOHH, OAiHAKO, 3T0 TakXe Ha 1,3% Huke noTpebneHus B ceaoHe 2011-12. Mpwu
3TOM nepexoadAllme 3anachl NweHuLbl B Myupe ynaayTt Ha 7,5% K NpoLuioMy CEe30HY
[0 182,4 MNIH.TOHH.
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poss MoctaBkm B ce30He 2012-13 oxupalTca HanpsxeHHbimu. [lpoposkaerca

MMPOBOM LieHbI Ha NLueHNLY

0w 1aco NepecmoTp ypoxas MnieHnubl BHU3: no Poccun — Ha 7,5% 00 49 MNH.TOHH, Mo
mom 2000 Kutato — Ha 1,7% Ao 118 maH.ToHH, no CLWA — Ha 0,4% o 60,5 MAH.TOHH. Ypoxkan
om I I — nuweHunubl no EC-27 nepecmotpeH BBepx Ha 1,6% A0 133 MNH.TOHH.

2008-09 2009-10 2010-11 2011-12 2012-13

K. ToHH
uewtos/Gywens

CTPYKTypa MUPOBOro NPOM3BOACTBA NLUEHULbI B
ce3oHe 2012-13 (uonbckuii otueT USDA)
196 1% 1%

e pexoaaume 3anackl, MAH.TOHH

=== Cpearsn uera 3a cesonHa CME, u/6ywens
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~#—CpeaHan ueHa 3a ce3oH Ha CME, u/6ywens
Ucrounmnk: CME, pac4ertsi no mogem Uctoyrnk: USDA

B mypoBom notpebneHun B ce3oHe 2012-13 NOKaXyT CywecTBEHHbIE U3MEHeHUs

TekyWwan LeHa Ha MMpOBOM MpaH (+1,4% K ce3oHy 2011-12), KasaxcTaH (-11,8%).

pblHKE 3anachl NuweHuL bl NPoAoMKaOT CHMKaTbCA: Kntal (-3% K ce3oHy 2011-12), Poccus
Muwennua 331,5$/ToHHa  CME (-4%), KaHaga (-6,5%), NHansa (-8,7%), CLWIA (-4,4%). Mvwb 3anacbl B ABCTpanum
(SEP) nepecmoTpeHbl B CTOPOHY NnoBbiweHns Ha 18,2%.

YepHomopcKas nwennya B mionbckom otyete USDA cyliecTBEHHO MOHUMXKEH MPOrHO3 3KCMOpTa NWeHULbl U3
280%/toHHa CME (SEP) Poccumn B cesoHe 2012-13 (Ha 25% A0 12 MAH.TOHH K NpeablayLiemy nporHosy) u

nosbiweH u3 Mugun (Ha 67% 1o 5 maH.ToHH), EC-27 (Ha 10,3% 10 16,5 MAH.TOHH) U

K 313 CME (SEP
yKypysa 313$/ToHHa (SER) A (Ha 15,7% 10 32,5 MAH.TOHH).

Cnp3g mexay 3epHOBbIMU pPe3Ko

pacWmMpuUNCcs U No COCTOAHUIO Ha CTPYKTypa MMpPOBOI0 3KCMOPTa NUEHULbI B
18 utons coctasun +108,3% ce3oHe 2012-13 (ntonbekuii otuet USDA)
Crpag meway WH.CR Ha CME, $/1 6%
o . B ApreHTuHa
27@ B AscTpanua
¥ KaHaga
. W EC-27
i 3% B KasaxcTaH
" 16% M Poccusa
10% YKpauHa
10 W CLWA

Ucrounnk: CME, pacqertsi no mogem
Ucroyunk: USDA

OcHOBHbIMU nokynarenamuy nweHnuybl Ha MMUPOBOM pPblIHKE ABAAKOTCA Ernner u

Copt CpeaHAsa UeHa WHaMUKa K o o
P Bpmo,.e 2012 f.l.o,..o 2012 Bpasunusa, ctpaHbl CeBepHon Adpuku. Mmnopt nweHuusbl B Knutan B cezoHe 2012-
r., $/6ap. r. % 13 oL eHNBAETCA B 2 MITH.TOHH.
Wheat 302,2 +25,7

CTpyKTypa MMpPOBOro MMNOPTA NWEHULbI B
ce3oHe 2012-13 (utonbcKuii otuet USDA)

Corn 296,5 +24,8

Ucrouynnk: CME, pacyersi 5o
6 ° 16% ™ Erunert

%

H Bpasuauna

CpeAHWii NHAEKC CE30HHOCTY NWEHNLbI

12%  m Ankup
W EC-27
B MHaoHe3us
7%
9% ¥ AnoHua
t0.Kopes

™ MeKcuKa

11%

Ucrodrnk: USDA
UcToyHnk: pacyetHas mogens

Mo wonbckomy nporHosy USDA B ce3oHe 2012-13 mupoBoe NpPOU3BOACTBO
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Cpe ANt MHAEKC CE30HHOCTU KYKYPY3bl

UcToyHmnK: pacyeTHasa mogess

OCHOBHble

dakTopbl,

BAVAIOLLME HA MUPOBOMN PbIHOK
B TEKYLLWNIA nepuog

MorogHbIN hakTop OKasbiBaeT
OCHOBHOE BAUAHME Ha
LLEHOBbIE KonebaHus B
HacToAWMN nepuop — 3acyxa
B CWIA n HebnaronpusTHble
ycnoeua B CHI  cHuaioT
OLLeHKM ypoxan

CHueHMe  OUeHOK  pocTa
NpoM3BOACTBA W  3anacoB
KYKYpy3bl B MUpe B Ce30He
2012-13

lMoBbilleHME OLEHOK MajeHuA
npou3BOACTBA W  3anacoB
nueHWubl B MUpe B CE30He
2012-13

Mepesec KOP OTKMX
CNEKYNATUBHBIX NO3UUMUA NO
otyety CFTC no nwexuue n nx
3aKpbITUE, HapauliMBaHue
AJIMHHBIX NO3ULMIA, nepeBec
AJIMHHBIX MO3MLUIA B KYKYypYy3e
1 MX HapallMBaHue
Mpon3BOACTBO NUWEHULbI B
NHpum B ce3oHe 2011-12
cocTaBuT 93,9 MNH.TOHH, 4TO
Ha 8% Bbllle, YemM B Ce30He
2010-11

MoceBbl nuweHnL bl B
ApreHTHe B ce30He 2012-13
MO OLEHKaM COKpaTATCA Ha
22% po 35,9 ThiC.rekTapos B
CBA3N C 3KCNOPTHLIMM
OrpaHUYeHnAMuU
Mpon3BOACTBO  KYKYypy3bl B
bpasunun B cesoHe 2012-13
MOXeT Bblpact Ha 20% Ao
69,48 MNH.TOHH B CBA3N C
paclimMpeHMemM TMNOCEBOB MU
XOpoLUen Norofou

GPOKEPCHMi JIOM (OTHPBITHE:

19.07.2012

KYKYPY3bl MOHUXEHO Ha 4,7% K WIOHLCKOMY NPOrHo3y Ao 905,2 MAH.TOHH, YTO Ha
3,6% npeBoCXoaMT Npou3BOACTBO ce30Ha 2011-12. MwupoBoe noTpebneHune
nepecmMoTpeHo BHU3 Ha 2,5% 0 900,5 MAH.TOHH. [pn 3TOM nepexoadAwme 3anachl
KYKYpY3bl B MUpe BHOBb MOHWeHbl Ha 14% B WIOHLCKOMY MpPOrHosy Ao 134
MIH.TOHH (+3,6% K npownomy ce3oHy). OCHOBHON NPMPOCT NMPOWU3BOACTBA MO
WIONbCKUM OlLleHKam Habniopaetca B ApreHtnHe, KaHage u Poccuu. MMpupoct
MupoBoro notpebneHus obecneyat HOxHas Kopes (+13% K Npowiomy Ce30Hy 1im
8,1 MAH.TOHH) 1 Kutan (+7% unn 201 MAH.TOHH).

CTPYyKTypa MUPOBOro NPOU3BOACTBA KYKYpPY3bl
B ce30He 2012-13 (Monbckuii otueT USDA)

3%
1% M ApreHTuHa

H Bpasunva
M Kanaga

W Kutait

M Erunet

W EC-27

B Unaua

% 2% ® NHpoHesuna

3% 1% 1901 5b%1% 2% |

Ucroynnk: USDA

Mo paHHbiM USDA Ha 12 utons 2012 r. B CLUA 6bin10 3aKOHTPAKTOBAHO Ha 3KCMOPT
1181,3 TbIC.TOHH NweHuLbl (06U 3KCNopT B ce3oHe 2012-13 cocTtaBnser 8 034,7
TbIC.TOHH, 4YT0 Ha 16,2% HWKe npeaplayllero cesoHa), TaKke Oblno
3aKOHTpaKTOBaHO 291,5 ThIC.TOHH KyKypy3bl (06wWwMin 3KCMopT ce3oHa 2011-12
cocTasnsaer 39 143,7 TbIC.TOHH (-16,2%).

Mo oueHke Cropcast ypoxanHocTb Kykypy3bl B CLUA B cesoHe 2012-13 cocTtaBuT
150,6 6yw/aKp, 4yto Ha 1,8% HUKe npeablayuier oueHkn. Maquaric Capital gaer
OLLEHKY ypoxamnHocT Kykypy3sbl B CLUA B ce3oHe 2012-13 Ha ypoBHe 156,5
6yw/akp, USDA — 166 6yw/akp, Informa Economics — 142,5 6yw/akp (-7,2% K
npenblayluiemy nporHosy), Barclays — 140 6yw/akp, Goldman Sachs — 143,5
Oyl /aKkp. OUEeHKM NMOHMKAIOTCA B CBA3M C 3acylunnBoi norogoin. CpeaHas oleHKa
ypoanHocTh no onpocy Reuters 17 uons coctaBuna 137,2 6yw/akp, 4to Ha 6%
HIU¥Ke OLLeHKWN Ha 27 UIOHA.

Mo paHHbIM USDA no coctosHuio Ha 15 uiona 65% noceBoB APOBOM MLEHWULbI
HaXoAMNOCb B OTNIMYHOM U XOPOLLUEM COCTOAHUN (66% Ha npownoi Heaene), 27% -
B Y0BNETBOPUTENBHOM COCTOAHUM, 8% - B MIOXOM COCTOAHUMN.

B KyKypy3e 31% NoceBOB HAax0AMNOCb B OTAIMYHOM U XOpoLieM cocTosHun (66% B
npownom roay), 31% - B YAOBNETBOPUTENbHOM COCTOSHUU, 38% - B MNNOXOM
cocToaHun (12% B npownom roay). CoctosHve noceBoB yxyalaetcs. YopaHo 80%
031Mmoi nweHunubl (65% B NPOLLNOM roay).

USDA pegs corn 31 pct good-excellent

Reutersanalystpallwas for 35 pet afe
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Mpounssogcteo 3taHona B CLWA no aaHHbim EIA Ha 6 uiona cHU3MNOCL Ha 4% K
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BHYTpeHHUiA pbIHOK

NHpekcbl CoBaKOH Ha 13 wuions
2012r.

CeogHbin Feed Wheat - 7600
py6./TOHHA (+6,3% K
npeablaylien Hegene)

Food Rye - 5450 py6./ToHHa
(+7,9 Knpeabiayuieii Heaene)

Feed Barley — 6750 py6./ToHHa
(+4,7% K npeablaylLei Heaene)

MweHnua 4 Knacca 7300
py6./ToHHA (+5% K npeabiayLiei
Heaene)

MweHnua 3 Knacca 8125
py6./ToHHa (+4,8% K
npeablaylien Hegene)

Myka Bbiclwero copta — 11325
py6./TOHHA (+0,9% K

GPOKEPCHMi JIOM (OTHPBITHE:

19.07.2012

npenblayliemy nepuoay u coctaBuno 821 Tbic.6ap. B CYTKM B CBA3M C NafeHUEM
peHTabenbHOCTU NPOM3BOACTBA M3-3a POCTA LieH Ha KyKypy3y. HeckonbKo 3aBofoB
npocTamBatoT. 3anacsl ynanu go 19,53 maH.6ap.

U.S. weekly ethanol production

U.S. ethanol output fell to 802,000 bpd last week.

==Ethanol production - '000 bamrels/day Corn - $Mushel
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Saurce: E1A, CME

JKcnopt nweHuybl u3 EC no coctoaHmio Ha 19 uona ¢ Hayvana cesoHa 2012-13
coctasun 301 TbIC.TOHH NPOTUB 595 TbIC.TOHH B @aHANOTNYHbIN Nepuo ce3oHa 2011-
12. 3kcnopt nweHnusbl n3 EC B cesoHe 2011-12 coctaBun 12,5 MAH.TOHH NpPOTUB
18,5 MNH.TOHH B ce30He 2010-11.

AreHtcTBO Strategie Grains NOHM3uNO NPoOU3BOACTBO 3epHOBLIX B EC B ce3oHe 2012-
13 Ha 2,1% po 278,8 MAH.TOHH B CBA3M C HebBnaronpusTHbIMU NOrOAHLIMM
ycnosuamn. MakcumanbHoe CoKpalleHre KOCHETCA MWeHULbl U KYKYPY3bl.

3anachbl nuweHuubl B ABCTpanuu Ha KoHew, nioHA 2012 r. ynanu Ha 14% K KoHLy mas
2012 r. po 14,1 MAH.TOHH B CBA3W C POCTOM 3KCMOpTa. BONBWWHCTBO MNWEHULbI
noKynaet A3us, KoTopas 3aMeHAEeT aMepUKaHCKMe NOCTaBKkK hypamHOM NILEHMULbI.
Ypoxai nweHuubl B ABCTpanuu B cesoHe 2012-13 cHusmtcsa no oueHke ABARES po
24,1 MAH.TOHH, YTO Ha 7% HWXe, Yyem B ce3oHe 2011-12. HebnaronpusTHoe
BNUAHWE OKa3ana 3acyxa.

3anachl nweHuLbl B IHAMM MO COCTOSAAHUIO Ha 1 utona cocTaBuan 49,8 MAH.TOHH, YTO
B 3 pasa Bbllle 3annaHMpOBaHHbIX MPaBUTENLCTBOM 3anacoB Ha KOHel Ce30Ha
2011-12.

JKCNopT 3epHOBbIX U3 YKpauHbl B ce3oHe 2012-13 oueHnBaerca B 20 MAH.TOHH
(nporHo3 MCX YKpauHsbl), OL,eHKa ypoas NoHM¥eHa A0 45,3 MAH.TOHH. AHANUTUKK
OLLeHMBAIOT YpOXan B 42-43 MNH.TOHH B CBA3M C 3aCyLUNIMBOW NOroAoi BO Bpems
BCero nepuofa seretayuu.

MwuHMCTEPCTBO DUKCMPYET HU3KME TEMMbI 3KCMOPTa 3epHa B Mione - 3a nepseble 10
AHel mecAua M3 CTpaHbl BbiBe3eHO OKONO 260 TbiC. TOHH 3epHa. 3a BeCb MIOHb
YKkpauHa noctaBuia Ha 3Kcnopt 1,4 MH. TOHH 3epHa. 1o COCTOAHMIO Ha KOHel
MIoHA ¢ Havana ce3oHa 2011-12 skcnopt coctasun 21,8 MNH.TOHH 3€PHOBbIX.

Mo aaHHbIM MUHAIK, K 9 ntons yopaHo 7 MAIH. TOHH 3epHa, BKAYas 4,8 M/H. TOHH
nweHnuybl M 2,0 MAH. TOHH AYMeHA. CpeaHAs ypoXamHOCTb cocTaBnser 1,96
TOHHbI/reKkTap. 3anacbl 3epHa B YKpauHe Ha 1 wons 2012 r. coctaBunm 9,8
MJIH.TOHH MO CpaBHEeHUIo C 4,3 MAH.TOHH Ha 1 niona 2011 r.

Mo oueHke MCX KasaxcrtaHa ypowmain 3epHOBbIX B 2012 r. cOoCTaBuT OKOMo 14
MJIH.TOHH, YTO CYL|ECTBEHHO HWXKe, Yem B MPOLUIOM FOAYy B CBA3M C 3aCyXOMN.
3KcnopT B ce3oHe 2012-13 moxeT cocTaBuUTb 40 10 MAH.TOHH.

B 2011 roay cobpaHo 27 M/H. TOHH 3epHa, U NPaBUTENLCTBO OblNO BbIHYKAEHO
cy6CMAMPOBATL TPAHCMOPTHbIE PACXOAbl 3KCMOPTEPOB [0 MOPTOB B YepHoOm u
Bantuinckom mopsix; B 06LLei CNOXKHOCTY Ha 3Tu Lienu 6bIno BblfeneHo 13 boaxera
30 munnuapaos TeHre ($200 munnnoHoB). B HacTosiLiee BpemMs paccMaTpuBaeTcs
BO3MOXHOCTb OTMEHbI CyOCMANIA ¢ 1 aBrycTa B CBA3M C Yy4LIEHNEM KOHBIOHKTYPbI.

www.opentrade.ru 4
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npeablaylien Hegene)

NKAP HoBopoccuinck FOB
295%/ToHHa (+3,5% K
npeablaylien Hegene)

OcHOBHble dakTopbl,
BAVAIOWME HA BHYTPEHHWUI
PbIHOK B TEKYLLWI Nepuog,

e Jlo¥Aau CHU3MAW HeraTUBHBbIN
3(hheKT BECEHHEN 3aCyXu, HO
ypoan 6yneT Huxe
NPOLLIOroaHero

e Pe3Koe COKpalleHue 3anacos
3epHOBbIX, 0COOEHHO B
IOXHbIX PErMoHax

e [lo cocTosHuMIo Ha 1 UIOHA 13
WHTePBEHLMOHHOrO hoHAa
npofaHo 1998 TbiC.TOHH
3epHOBBIX, 06CY¥aatoTCA
HOBblE€ MHTEPBEHLMM HA CE30H
2012-13

e (CHavana uiona 2011 r. no
KOHeL, utoHa 2012 .
3Kcnoptuposaxo 21,15
MJIH.TOHH MLUEHULLbI, 0BLLUIA
3KCNOPT 3ePHOBbBIX
coctaBnsaetr 27,44 MNH.TOHH

o  OXuMpaaemblin peskuii poct
YypOXas M 3KCnopTa KyKypy3bl
B cesoHe 2012-13 (go 1,5
M/H.TOHH B CBA3M C PpOCTOM
NoCceBOB U ypoxasn)

e [lonpeaBapuTenbHbIM
OL,eHKaM ypOan 3epHOBbIX B
Poccun B 2012 r. moxkeT
coctaButb No MCX P® —
85 MNH.TOHH, P3C — 96
MAH.TOHH, MKAP — 86,5
M/H.TOHH, COB3KOH —
78,5MNH.TOHH, FAS — 88
MAH.TOHH, Pocruapomet — 83
MJ/H.TOHH

e JKCNopT 3epHOBbIX U3 Poccuun
B ce30He 2012-13
oueHnBaetca B 16-18
MAH.TOHH (MCX P®), 13-14
MaH.ToHH (COB3KOH), 22-23
MAH.TOHH (P3C), 19 MAH.TOHH
(FAS), 16 mnH.ToHH (USDA)

80-

Wrtoru TOpros TOBapHbIMU
tdbloyepcamm Ha OAO "CaHkT-
Netepbyprckas 6upxa”

Mo coctoAauuio Ha 18 wuona
pac4eTHaa LUeHa KOHTpaKTa Ha

nweHuly  cocrasuna 10405
py6./ToHHa (+14% K
npeabiayLemy nepuogay).

GPOKEPCHMi JIOM (OTHPBITHE:

19.07.2012

94% noceBOB 3€PHOBbIX HAXOAATCA B XOPOLLIEM 1 YAOBNETBOPUTENbHOM COCTOAHUN,
n ToNbKo 6% - "B nnoxom". Ha tore cTpaHbl y6OpKa yxe Hayanacb, B CEBEPHbIX,
OCHOBHbIX 3€PHOCEIOLMX pernoHax, ybopka HayHeTCs B KOHLe aBrycta - Havyane
CeHTAOPA. 3acywnueas norofa CTOUT B HOXHbIX PerMoHax CTpaHbl M Ha 3anapge.
Mnowanb 3epHOBbIX KyNbTyp B 3TOM rofy B Ka3axcraHe coctaBuna 16,2 munnvoHa
reKTapoB, 4TO MPAKTUYECKN COOTBETCTBYET NPOLUIOrOAHEMY NMOKa3aTento.

BHYTpeHHU pbIHOK

B npoweawnin nepuop BHYTPEHHMeE LieHbl Ha 3epHoOBble B PO npogomkanu pactu
MOA BAVAHMEM POCTa MMPOBbBIX LiEH M CHUXEHUA OXMAAHMI No ypoxa. CTOMMOCTb
3KcnoptMpyemoro 3epHa 11.5% 6a3suc FOB HoBopoccuiick B 10nnapoBoM
3KBMBaANEHTe Bblpocia Ha 3,5% A0 295%/ToHHA. B CBA3M C BbICOKUMU LieHAMM
3KCMOPT HEMHOro 3aMeanunca: No [aHHbIM Ha NepByl Heaeno wuwons ObI10
BbIBE3€HO 275 ThIC.TOHH 3epHa (340 TbIC.TOHH B MPOLUIOM TOXY 3@ aHANOTUYHbI
nepuoa), B ToM uymcne 225 TbIC.TOHH MileHuubl. HaBoaHeHne B KpacHogapcKom
Kpae He 0Kas3ano CyLWecTBEHHOro HeraTMBHOrO BAMAHME HA NOCEBbl 3€PHOBLIX, HO
pa3pylleHne JOPOMKHbIX MYTEN MOXET 3aMeIUTb OTFPY3KY Ha 3KCMOPT.

CBoaHbIii nHAeKkc COB3KOH (ocHoBa - dyparkHas nweHUua)
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HemoyHuk: Reuters

YMHOBHUKM Havanu obCyxaaTb BONPOC NPOBEAEHUA UHTEPBEHLUI B ce30He 2012-
13, OAHAKO, pacTyliMe LeHbl UCKIYAIOT 3aKYNKy 3epHa. B To e Bpems 3anpet
3KCNnopTa 1 BBeAEHME NOLWNH He 0BCyXaatoTCS.

Mo aaHHbIM MCX P® no coctosiHmio Ha 11 uions 66110 yopaHo 9,4% BCeX NOCEBHbIX
nnowazei u cobpaHo 10,6 MIH.TOHH 3epHa NPOTMB 1,9 MAH.TOHH B NPOLLIIOM rogy.
HebnaronpuatHble NOroAHble YCNOBUS BECHOW CHU3WAM YpOXaiHOCTb A0 2,5
TOHHbI/rekTap. ponvBHbIE JOXAM Takke He6NaronpusaTHO BAUAIOT HA COCTOsAHME
3epHOBbIX.

MuHcenbxo3 P® yxyawmn nporHo3 ypoxas 3epHoBbix Ha 2012 r. go 80-85 miH.
TOHH. Pocruagpomer owmugaeT ypoxan B 2012 r. Ha ypoBHe 83-86 MIH.TOHH.
IKCNOPTHbIN NoTeHUMan ceaoHa 2012-13 oueHnBaeTca B 16-18 M/H.TOHH.

Mo oueHke COB3KOH 3kcnopt 3epHOBLIX B ce30He 2012-13 MoXeT coctaButb 13-
14 MAH.TOHH, M3 HUX NwWeHnubl - 10 MNH.TOHH B CBA3M C NajeHnem 3anacosB U
HebOoNbLIOro pocTa BHYTPeHHero notTpebieHns. IKCNOpPT 3epHOBLIX B ce30He 2011-
12 coctaBun 28,1 M/IH.TOHH, 13 KOTOPbIX B 1IOHE ObIN0 NOCTaBNAEHO Ha 3KcnopT 1,37
MNH.TOHH, B mMae — 1,48 MAH.TOHH, B anpene — 2,13 MH.TOHH. Be3 6060Bbix
3KCMNOPT cocTaBun 27,44 MAH.TOHH, N3 KOTOPbIX NWeHnLbl — 21,15 MAH.TOHH.

AreHTCTBO NMOHM3MUIO NPOrHO3 ypoxaa 3epHoBbIX B 2012 r. o 78,5 MNH.TOHH. B
CBA3M C HEBO3MOMHOCTbIO BBEAEHUA 3anpera Ha 3KCNOPT UAU «NnaBatoLmx»
NOLWANH 13-3a BCTynneHust B BTO 6anaHc 3epHOBbLIX B ce30He 2012-13 BbIrAAUT
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Pacuersian uena buiove pca wa nuenmuy 2 C1 Gupe

Ucrourn: OAO «CaHKT-lleTepbyprcrasn bupman,
CME, pacqersi no mogenm

PacueTHaa LULeHa KOHTpaKTa Ha
KYKYpYy3y MO COCTOAHUIO Ha 18
uions coctasuna 9895 py6./ToHHa
(+18,8% K npeablayuiemy
nepuoay).

CpasHUTeNbHaR AUHAMMKA UeH Ha KYKYPYSY Ha CTTB u CME
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Ucrounnk: OAO «CankT-lletepbyprcras 6upman,
CME, pacyersi no mogenm

O4YeHb HanpAXeHHbIM.

OCHOBHbI€e BbIBOAbI

OI'II/IpaFICb Ha JAaHHble beHﬂ,aMEHTaI'IbHOFO aHanusa 6anaHca MNUPOBOIro pPbliHKa
nweHunubl, MOXHO KOHCTATMpOBATb 60ﬂbLlJyI0 BEPOATHOCTb pa3BuTnA
AONTOCPOYHOITo MNO3UTUBHOIO CUeHapua ANnA pPblHKa NWeHUUbI. PocT ueH Ha
nuweHuuy nop BAUAHUEM HE6ﬂaF0ﬂpI/IFITHbIX NOrogHbIX nyIOBI/II?I nogaepiatx
COKpaleHnem MunpoBoro nponssoactea W nageHnem nepexoadawnx 3anacos
nuweHuubl B MUpe.

PbIHOK KyKypy3bl noajepiaH HebnaronpuaTHOM NOrofoi B paje BbipalluBaloLmnx
pernoHoB, ocobeHHo B CLUA, 4To CyLeCTBEHHO COKpaLLaeT 3KCNOPTHbIA NOTeHLMan
AQHHON CTpaHbl B HOBOM ce30He. [epexofslime 3anacbl No PbiHKY KYKYpy3bl B
ce3oHe 2012-13 nepecmMoTpeHbl Pe3KO BHU3, OAHAKO, OHM OCTAlOTCA Bbille 3aNacoB
npownoro cesoHa. MogobHas cuTyauus orpaHWYMBaeT NOTeHUMan pocta LeH B
AONTOCPOYHOM NEepPUOAEe B OTANYME OT PbIHKA MIUEHULbI.

Mo oueHKe 6aHKa JPMorgan cToMmMoCTb MiieHubl B 3 KB. 2012 r. cocTtaBut 850
L,eHToB/byLenb, B 4 kB. 2012 r. — 805 ueHTOB/byWwenb, no utoram 2012 r. — 730
LeHToB/6ywens. CtoumocTb nweHuubl B 1 kB. 2013 r. oueHuBaetrcs B 790
LLeHToB/6yLienb, BO 2 kB. 2013 . — B 785 L,eHTOB/byLiensb.

Mo oueHKke 6aHka JPMorgan cTOMMOCTb KyKypy3bl B 3 kB. 2012 r. cocTaBuT 750
LLeHToB/byLenb, B 4 kB. 2012 r. — 700 ueHTOB/6yWwenb, no utoram 2012 r. — 680
ueHToB/bywenb. CTOMMOCTb KyKypy3bl B 1 KB. 2013 r. oueHuBaercs B 680
LLeHToB/6yLenb, Bo 2 kB. 2013 . — B 670 L,eHTOB/6yLiens.

Mo oueHKke 6aHka Goldman Sachs ctoMmocTb Kykypy3bl B 2012 r. cocTaBut 690
LLeHTOB/byLienb, nieHuLbl — 770 L eHToB/byLiens.

Mo oueHke 6aHKa Barclays ctoMmocTb Kykypy3bl B 3 kB. 2012 r. coctaBut 680
LLeHTOB/byLienb, nieHnLbl — 740 L eHToB/byLiens.

Mo AaHHbLIM pacyeTHOM MOAENM CpefHerooBas CTOMMOCTb MiueHuubl B 2012 T.
coctaBut 267,4%/ToHHa (728,6 ueHToB/6ywwens), 8 2013 r. — 302,7$/ToHHa (825
ueHToB/6ywens). CpegHeroaoBasi CTOMMOCTb KyKypy3bl B 2012 T. COCTaBUT
273,4%/ToHHa  (695,6 ueHTOB/6ywens), B 2013 r. - 317,1%/toHHa (806,9
LLeHTOB/byLuens).

Mecay 2012 . CpegHeMec. ueHa | CpeaHemec. LeHa KyKypy3bl,
nwexnul, $/1 $/v
NioHb 240,31 237,49
Mionb 299,72 296,46
Asryct 287,33 295,11
CeHTA6pb 296,41 295,33
OKTA6pb 304,21 299,87
Hos6pb 302,63 302,42
[Jlexabpb 306,12 306,52
CpeaHerofioBas LeHa 267,38 273,38

YcTo4HuK: pacyersl no mogenm

Ha BHyTpeHHEM pbiHKE MOMHO OXWAATb MPOAOMKEHWUS PoCTa LEH B CBA3N C
OXMAAHUAMMN NafeHNUs ypoxas 3epHOBbIX B 2012 T., a TaKkKe Pe3KUM MafeHrem
3anacoB M BbICOKMM 3KcnopTom. CpegHerogoBasi LieHa 3€pHOBbIX MO MHAEKCY
COB3KOH B 2012 r. oMuaaerca Ha ypoBHe 6674 pyb./ToHHA, YTO Ha 22% Bbille
cpeaHeroaoBoi LeHbl B 2011 r. Bo3MOXHO CE30HHOE CHUMXEHME LieH B aBrycre-
ceHTAbpe 2012 .

COEBbIE BOBbl, COEBOE MACJIO

GPOKEPCHMi JIOM (OTHPBITHE:
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JomMUHUpYIOWKIA TpeHS,
[lonrocpoyHbIi pacTywumm

Managed funds long soybeans

Longs 259316 45127
Net posi Shots 40640 45668

options

218676 541
ol 17
Thousands  memnetposit 17782 17%9
250 1250
110

1050

0
~ 150 950
H o0 §
% 10 70 £
% i I I II sk
H poog
. || |||IIu el it

Lo 350
250

2011 012

n3012

Longs 4529  +4,162

d opt shots 70887 13397
Net  25g1 17858
o e 4829

500
450

-
-
15
el 400
I! E
H 350
Sl I, H
25 | e o
s Iy
0
120
P
vz

100

3012

BanaHc  MUpoOBOro  pbiHKa
coesbIx 60608 no USDA (Mionb
12)

Ce3oH

2010- 2011- 2012-
11 12 13

Mup.np-Bo 264,69 235,88 267,16

Mwup.notp. 221,15 223,87 232,39

Mup.3kcnopt 92,65 90,18 95,82

Mup.umnopt 88,01 90,11 94,96

Mwp. 3anacsl 70,13 52,51 55,66

AuHamuka +6%

3anacos

+15,8% -25,1%

Ucroynmnk: USDA

BanaHc  MUpoOBOro  pbiHKa
coesoro macna no USDA (uionb
12)

Ce3oH

2010- 2011- 2012-
11 12 13

Mup.np-80 41.24 41.85 43.62

Mwup.notp. 40.91 42.29 43.55

Mwup.3kcnopt 9.57 8.25 8.41

Mwup.nmnopt 8.09 7.84

Mwup. 3anacebl 3.33 2.74 2.24

AuHamuka +0.9% -18.2%

3anacos

-17.7%

Ucroynnk: USDA
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UcToynnk: pacyeTtHas mogens

GPOKEPCHMi JIOM (OTHPBITHE:

19.07.2012

B npoweawmnit nepuos LeHbl Ha coesble 606bl M COEBOE MAC/IO AKTUBHO POC/M
BMeCTe C pacTylmu 3epHOBbIMI. [OBOJOM /18 POCTa C/IYMaAT COKpallaLmecs ns-
3a 3acyxu B CLUA nporHo3bl ypoxas cCOu B 3TOW CTpaHe, BbICOKWUIA CMPOC K
memce3oHbe B OwHOM Amepuke. Cnegytoluve ABe Hegenu 6yayT o4eHb BaXHbIMM C
TOUYKU 3peHus cocTosiHuA nocesos cou B CLUA, ecnn 3acyxa NpOAOMKUTCA, 3TO
MOXET Cepbe3HO MOBAUATL HA YPOXKail M LeHbl. KnodyeBbiM Mecsilem Ans ypoas
COM ABNSAETCS aBrycr.

Mo otyety CFTC B coeBbix 606ax HabnoaaeTcs nepeBec CNeKyNATUBHbIX ANVHHbIX
nosuUUin U MX HapaliyMBaHue, B COEBOM Macfe Habn4aeTca nepeBec KOPOTKUX
Mo3uULMIA N NX COKPaLLeHNe.

[MHamuKa LeH Ha coesble 606bi U coeBoe macno (CME)
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Ucroqrnk: CME

MocTaBKM Ha HDM3MYECKOM pbliHKE OCTaloTCA HanpsaXeHHbIMU. Mo oueHke OIL WORLD
aKkcnopt cou u3 CLIA B ceHTsbpe 12 r. — cdeBpane 13 r. cocTaBUT 32 M/H.TOHH
npoTMB 24,5 MNH.TOHH B aHanOrMyYHbIA Nepuoj NPOWIOro Ce30Ha, 3KCMOpT 13
bpasunuun cHusutca o 4,4 MNH.TOHH OT 10,2 MAIH.TOHH, 3KCNOPT U3 ApreHTUHbI
coctaBuT BCcero 0,54 MH.TOHH NPOTUB 3,72 M/H.TOHH. Bce 3TO oKa3biBaeT KpalHe
HeraTMBHOe BAWAHME HA OTpacib XWBOTHOBOACTBA, VYAOpPOXasA Kopma w
CMoco6CTBYA COKPALLEHMIO MOr00BbS.

Mo onpocy aHanuTMKoB Reuters 17 uionsa ypoxanHocTb con B CLIA coctaBut 39,1
OyL/aKp, 4To Ha 3,6% HUKE OLLEHKW MO COCTOAHMIO Ha 27 UoHA. Mpon3BOACTBO COM
MOMET CHU3UTbCA Ha 3,9% 0 2,931 mnpa.byu.

Mo nonbckoi oueHke USDA 3acyxa NOHM3MNA YpOKANHOCTb con Ao 40,5 Gyli/akp
0T 43,9 6yl/aKp B MIOHLCKOMN OlieHKe. HecmoTps Ha pacluMpeHne NoCEeBOB COM B
2012 r. go 75,3 MAH.aKpoB, NporHo3 ypoxasa B CLUA noHueH no ce3oHy 2012-13
A0 3,05 mapa.oyu.

Mo wonbckomy otyetry USDA mumpoBoe nNpou3BOACTBO couM B ce30He 2012-13
BblpacTeT Ha 13,3% k ce30Hy 2011-12 Ao 267,2 MAH.TOHH. MupoBoe notpebneHue
cou BblpacTeTt Ha 3,8% [0 232,4 MAH.TOHH, NnepexoAAallMe 3anackl Ha KOHeL, Ce30Ha
BbIPacTyT Ha 6% A0 55,66 MAH.TOHH. [lOoKa cTaTUCTUYECKUEe AaHHble NOKa3sbiBaloT
AOCTaTOYHYl0 06€ecneyeHHOCTb PbiHKA MO WUTOram Ce30Ha, TEKYLUA POCT LEeH U
HanpsXeHHble NOCTaBKM 6onble 06ecneynBatoTcs Ce30HHbIMU haKTopamu.

Mo coeBOMYy Macny cuTyauus CKnafbiBaetcs 6onee HeratBHas, T.K. Habnoaaercs
CUNbHbIN CNaj MUPPOBBIA 3anacoB B KOoHLUe ce3oHa 2012-13 (Ha 25,2% K ce30Hy
2011-12 po 2,23 MnH.TOHH). MageHve 3anacoB npowu3oiaer 6narogaps pocTy
MUPOBOro noTtpebneHns Ha 3,8% [0 43,42 MAH.TOHH NMpU POCTE MUPOBOrO
npousBofcTBa Ha 3,4% [0 43,33 M/H.TOHH.

Mo paHHbIM USDA no coctosHMIO Ha 15 uiona B XOpoLWwem U OTAUYHOM COCTOSIHUM
HaxoauTcs 34% noceBoB NPOTUB 64% B NPOLLNOM rofy, B YAOBNETBOPUTENLHOM U
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LS e cosporo wacra nnoxom — 66% nNpoTue 36% B NPOLLIOM FoAy.

i g | 1 | I . USDA pegs soy 34 pct good-excellent
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———CpeprAn ueHa 3a ce3oH Ha CME, w/6ywens Source: USDA

Ucrouynmnk: CME, pacqertsi no mogem

PP AR Lo PO Mo panHbim USDA Ha 12 wiona 2012 r. B CWIA 6bino 3aKoHTpakToBaHo 331,1

:g TbIC.TOHH coeBbiXx 6060B (06WWMiA 3KcnopT B ce3oHe 2011-12 coctaBun 38 096,7
w MNH.TOHH -9,4% K NpOWNOMY Ce30HY), 3aKOHTPAKTOBAHO 28,6 TbIC.TOHH COEBOr0
I » macna (o6wwmin 3kcnopt B ce3oHe 2011-12 cocTtaBnseT 537,3 MAH.TOHH - NajeHue B

o 2,4 pa3sa).
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5
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o Mo aaHHbIM areHTcTBa Celeres Ha 13 uona B bpa3nnumn npogaHo 96% com ctaporo

ypoxasa npoTtus 79% B npownom rogy. lNpogaxu con ypoxas 2012-13 B bpasunnuu
AOCTUIAN Ha npolunoin Hepene 37% W BefyTcs 6osee ObICTPbIMK TEMNAMU, YEM B
MpoLWaoOM rofy, B CBfI3M C BbICOKMMW LeHamun. [lorogHble ycnoBuA MoKa
GnaronpuaTHbl ANA Pa3BUTUA ypoxas ce3oHa 2012-13, KOTOpbLIA OLEHWBAETCA B
83,1 maH.ToHH. [lo oueHke USDA npoun3BoacTteo con B bpasunun B cesoHe 2012-
SOYABEANS 617,8%/ToHHa CME 13 pe3Ko BbIPacTeT U COCTABMUT 78 MIIH.TOHH.

Ucrouynmnk: CME, pacqertsi no mogem

Tekywan ueHa

(AUG)
Ouyerun ypoxas cou B bpasumm
SOYABEAN OIL 1190,7%/ToHHa . .
CME (AU G) NcToyHuK nporHosa Vpomau COU B Ce30He Vpomau COU B Ce30He p,a'ra BbllMyCKa OLUEHKHU
2012-13, MNH.TOHH 2011-12, MAIH.TOHH
AGROCONSULT 83,1 66,7 10 mas 2012 r.
LleHa CpegHAas ueHa | fvHamuka K :
5 wione 2012 | wiokio 2012 1., Informa Economics 66,5 4 anpena 2012r.
r.$/1 % AGRICULTURE MINISTRY 66,37 5 mions 2012 r.
S 595,2 1 CELERES 66,3 2 mionsA 2012 .
beans
Soyabe | 1182,6 7.7 AGRURAL 66,7 26 mapta 2012r.
an oll ABIOVE 66,2 14 nmiors 2012 .
"  CME, BMD, Reut
crofmmic euters USDA 78,0 65,5 12 wiona 2012 .
OIL WORLD 65,0 8 mas 2012 .
WTorv Topros ¢bloyepcom Ha
" FCSTONE 66,1 9 anpens 2012 r.
coeBble 606b! Ha OAO "CaHKT- :
|'|eTep6yprCKa;| 6y|p){(a“ Reuters 15 man 2012r.
PacyetHan LeHa KoHTpakta Ha | Conab a2 S UL 2U1A T

coeBble 006bl MO COCTOAHWMIO HA  Mcrourmu: Reuters

18 wuiona coctasuna 19205
py6./ToHHa (+9,4% « To AaHHbIM OIL WORLD nepepaboTtka con B ApreHTnHe ¢ mapta 2012 r. no deBpanb

MpeablayLLeMy nepuoay) 2013 r. CHU3MTCA [0 3-X NIETHEro MMHUMYMa 1 COCTaBuT 33,8 MIH.TOHH. OueHKK
ypoxan coun B ce3oHe 2011-12 coKkpaluatorcs.

Mo oueHke USDA npoun3BoactBo coun B ce3oHe 2012-13 BOCCTAHOBUTCA U COCTaBUT
55 MNH.TOHH. OgHako MCX ApreHTWHbI MOHU3MI0 NPOrHO3 NOCEBHbIX NAOWAAEN Ha
4,5% B ce30He 2012-13 go 3,82 mnH.rektapoB. bupka bysHoc-Alipec oueHnBaeT
nocesbl B 3,8 maH.rektapos, Oil World gaet oueHKy B 3,6 MAH.FEKTapPOB U OLLEHKY
ypoxas con B ce3oHe 2012-13 Ha ypoBHe 50-55 M/IH.TOHH.

GPOKEPCHMi JIOM (OTHPBITHE: www.opentrade.ru 8



TOBAPHBIE PbIHKW: 3EPHOBbIE, MACITMYHBIE, XNTOMOK

McmoyHuk:

v

CpaBHMTEAbHAA AUHAMMKE LeH Ha colo T u CME

W

OAO

bupxa», CME, pac4emsi rno modesnu

OCHOBHble
BAUAIOLLME HA MUPOBOM PbIHOK

B TEKYLLWNIA nepuog

CoKpalleHue ypoxas cou B
ce3oHe 2011-12 B cTpaHax
HOHOM AMeprKN n3-3a
3acyxu

3acyxa B CLLIA npusena K
nafeHnto ypoXamHOCTN Cou
ce30Ha 2012-13 n cokpartuna
ypoXaw 1 3anacsl
HanpsxeHHble hu3nyeckne
MOCTaBKW B CBA3W C
MeXCce30HbeM

CHuX¥eHune nepBoHaYanbHbIX
OL,eHOK NPOW3BO/ACTBA COMN B
CWA B ce3oHe 2012-13
(ocobeHHo B CLUA, Bpasunun
1 ApreHTuHe), pocT 3anacoB
Ha KoHel, ce3oHa 2012-13

Mo npeaBapuTenbHbIM
NMporHo3am 3anacbl COeBOro
macna Ha KoHel, ce30Ha
2012-13 cywecrBeHHO
CHU3ATCA, LieHbl NMOKa
He0CTaToO4HO BbIPOCK
OTHOCUTENIbHO BO3MOXHOI0
aeduymta

PacTywuii MnopT coeBbix
60608 B Kutain

PocT notpebneHus
pactutensHbix macen B Hanu
KoHKypeHL s coeBoro macna
C NPOYMMM Macnamu
MepeBec ANUHHbLIX
CMeKyNATUBHBIX NO3ULWIA B
coeBbIx 606ax no orvyery CFTC
W UX HapallMBaHne, Kpome
TOro Hayanu pactm un
KOPOTKMe no3uuumu

MepeBec KOPOTKUX
CMeKyNATUBHBIX NO3ULMWIA B
coeBom macne no otyety CFTC
U UX COKpaLleHune

GPOKEPCHMi JIOM (OTHPBITHE:

«CaHkm-llemepbypackasi

dakTopbl,

19.07.2012

Ouerun ypoxas con B ApreHtmHe

Ypowaih coum B Ce30He
2011-12, MAIH.TOHH

Ypowaih coum B Ce30He
2012-13, MNH.TOHH

WcTouHuk nporHosa

[ata BbllMyCKa OLUEHKHU

Buenos Aires Grains 40,5 24 man 2012r.
Exchange

Rosario grains exchange 41,5 29 maa 2012r.
MCX ApreHTUHbI 39,9 12 niona 2012 .
OIL WORLD 39-40 29 anpena 2012r.
USDA 55,0 41,5 12 niona 2012 .

Ucro4nnk: Reuters

Mimnopt coun B Kntaii B ce3oHe 2012-13 no gaHHbIMm USDA oueHvBaeTcA Ha ypoBHe
61 MNH.TOHH, 4YTO Ha 6% Bbilwe, Yem B ce3oHe 2011-12.

Mo aaHHbIM [naBHoro TamoxeHHOro YnpaBneHus Kutas umnopt coeBbix 6060B B
CTpaHy B uioHe 2012 r. coctaBua 5,62 MNAH.TOHH, 4TO Ha 6,4% Bbille, 4eM B Mae
2012 r. v Ha 30,7% Bbille, Yem B uioHe 2011 r. O6LW M IKCNOPT cou ¢ Hayana 2012
r. BbIpoC Ha 22,5% n coctaBun 29,05 MAH.TOHH.

Chinagrain imports

Million tonnes u Sovheans Wheat

Jul02 Mov-09  Mare10 0 Jul10 Mow-100 Mar11 Jul11 Mov-11 Feb-12 0 Jun-12

I REUTER
Source: China Customs, Reuters graphici/C Travethan THo0z2 R s

OCHOBHbI€e BbIBOAbI

Ol'll/lpaﬂCb Ha [adHHble beHﬂ,aMEHTaﬂbHOFO aHanu3a 6anaHca MWPOBOro pblHKA
CO€EBbIX 6060B, MOXHO HKOHCTATMpPOBATb 60ﬂbLLly}0 BEPOATHOCTb pa3BUTUA
AONTOCPOYHOTO HEraTMBHOIO cueHapua ana coun.

B HacTosiee Bpems HabnofaeTcs poOCT KOPOTKUX CMEKYAATUBHbLIX MO3ULMIA, YTO
MOXET Mocae NPOAOMIKEHNA PE3KOro pocTa 0OpPyWMUTb LeHbl BHM3. PacTtywue no
utoram cesoHa 2012-13 mupoBble 3anacbl COM MOTYT NPUBECTU K NafeHUIo LieH B
nepuop Hayana cbopa ypoxas B CLUA n ctpaHax tOxHON AMepuKu.

I'Ile 3TOM CpeaHeCpPO4YHO BO3MOXHO nNpoaoKeHne pocta UueH Ha COeBble 6006bl B
CBA3U C HanpAXeHHbIMW MNOCTaBKaMW N3-3a MEXCE3OHbA B CLUA v KOxHowm Amepm(e.
Poct JKCNOopTa OXnAaaerTca He paHee KoHua aBFyCTa-CeHTﬂ6pﬂ.

LleHbl Ha COEBOE MACN0 CpeaHEeCcPOYHO BYAYT TaKKe pacTu Noj BAUSHUEM pacTyLLien
AVHAMUKN COeBbix 6060B, HO OCTAlOTCA NOJA AABNEHWEM B CBSI3U CO CHUMKEHUEM
notpebneHuns. lonrocpoyHo pbIHOK NOAAEPIKAH CHUXEHMEM MMPOBbIX 3aMacoB.

Mo oueHke 6aHKa Goldman Sachs ctoumocts cou B 2012 r. coctasut 1550
LLeHToB/6ywenb, Barclays aaet oueHky Ha ypoBHe — 1480 LeHToB/byLiensb.

Mo oueHke GaHka JPMorgan ctoumocTb cou B 3 KB. 2012 r. coctaBut 1525
L,eHToB/6yLienb, B 4 KB. 2012 . — 1490 ueHToB/bylWenb, no utoram 2012 r. — 1430
ueHtoB/6ywenb. Crtoumoctb com B 1 KB. 2013 r. oueHuBaercs B 1415
LLeHToB/6yLenb, Bo 2 kB. 2013 1. — B 1370 LeHToB/OyLWens.
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XJ10MOK
JomuHUpyIOWKA TpeHa,
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banaHc  mupoBOoro  pblHKa
xnonKa no |ICAC, MAH.TOHH

Ce30H 2010- 2011- 2012-
11 12 13

Mwup.np-Bo 25.103 27.161 24.87
AuHamuka +8,2 -8.4
np-ea
Mwup.notp. 24.490 22.743 23.53
AuHamuka 7.1 +3,5
notp.
Mwp.3kcnopt 7.624 9.170 7.56
Mwup.nmnopt 7.675 9.237 7.56
Mwp. 3anacsl 9.308 13.792 15.13
AuHamuka +48% +9.7%
3anacoe

Ucroynnk: USDA

Tekywan ueHa

71,10 u/dyHt (1567,5$/TOHHA)
ICE (OCT)

CpenHemecayHas LlleHa B uione
2012 r. coctaBuna 71,2 u/d ICE (-

GPOKEPCHMi JIOM (OTHPBITHE:

Mo oueHke 6aHKa JPMorgan CTOMMOCTb COEBOro macna B 3 KB. 2012 r. coctaBuT
59,6 ueHToB/nbywens, B 4 kB. 2012 r. — 59,5 LeHTOB/N6ywWenb, no utoram 2012 r.
- 56,1 ueHToB/nbywensb. CToMMOCTb COeBOro macna B 1 KB. 2013 r. olleHBaeTCs B
56,8 LeHToB/nbywwenb, Bo 2 kB. 2013 . — B 55,1 LLeHTOB/n6yLWeNb.

CpepHeropoBas ctoumoctb B 2012 r. coeBblx 6060B No pacyetam COCTaBUT
554,1$/T0HHa, coeBoro macna — 1191,5%/ToHHa.

Mecay 2012 r. CpegHemec. ueHa coeBblXx | CpegHemec. LeHa coeBoro
60608, $/ToHHa Mmacna, $/TonHa
NioHb 521,71 1102,30
Wionb 595,21 1182,49
Asryct 619,17 1237,36
CeHTA6pL 612,40 1226,32
OKTA6pb 606,68 1 215,09
Hos6pb 620,47 1224,22
[ekabpb 626,15 1240,72
CpeaHerofioBas LeHa 554,10 1191,46

YcTo4HuK: pacyersl no mogenm

B npouweawnint nepuos MUPOBbIE LiEeHbI HA XA0MOK MPOLOMKANN CHUMATLCA A0
ypoBHs 71,1 u/d.

PbIHOK xn0MnKa nocne AocTueHna B mapTte 2010 r. NCTOPUYECKOTO MaKCHMyMa Ha
ypoBHe 219,7 ueHToB/yHT K nety 2012 r. BepHYNCSA B CBON 0ObIYHbIA TOProBbIi
AvianasoH mexay 50 1 100 ueHTamu/dyHT, B KOTOPOM TOProBancs ¢ Hadyana 80-x.

Ctonb pe3kue KonebaHms LeH Oblim  00ycnoBieHbl  hyHAAMEHTaNbHbIMU
M3MEHEeHUAMM pblHKa. [eduunT 1 nageHne 3anacoB X10MNKa B AOKPU3NCHbBIE
Ce30Hbl K ce30Hy 2011-12 pe3Kko CMeHMNUCh U36bITKOM NPOM3BOACTBA NPY NaZeHUM
notpebnenua u pocte 3anacos. OTHOLWeHME 3anacoB K MoTpebneHuo € ce3oHa
2009-10 ao 2012-13 BbIpoCnO OT 34% [0 64-66%.

[iHaMMKa LLeH Ha X/I0NOK, CNOTOBbI KOHTPAKT ICE
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Ucroynnk: ICE

B HacTosAlee BpemMmA noaaepiKy pblIHKY OKa3biBakoT pacTyline ueHbl Ha 3epHOBbIE U
3acyxa B CLLUA, HeraTMBHO BNMAOLLAA HA NOCEBbI X/10MKa.

Mo aaHHbIM USDA Ha 15 uiona nocesbl XA0MKa Ha 45% HaxopAtca B xopowem U
OTAMYHOM cocTosiHUM (28% - B npownom roay), Ha 18% - B nnoxom (40% B
npotwnom rogy). Ha 36% noceBoB oTmeyaetcs hopmrpoBaHue Kopoboyek NpoTuB
29% B npownom rogy. CoctosHve noceBoB nyylie, 4yem B 2011 r., KOraa 0CHOBHbIE
npoussogdAwme xnonok wratel B CLIA nopasuMna 3acyxa, HO Xyxke, 4Yem
cpegHemHoronetHue.

www.opentrade.ru 10
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4,2% K uioHi0 2012 r.)

OdwuumanbHbim  ce3oH ¢ 1
asrycta no 30 uions

B HacTosAwee Bpema ce3oH 2011-
12, ¢ 1 aBrycra HayHeTcA Ce30H
2012-13

WHAEKC Ce30HHOCTM AMHAMMKM LLEH Ha X/IONOK

o IIII
AT N H RN ——

UcToyHnK: pacyeTHasa mogessb

Ce30H M CE30HHOCTb CBA3aHa Co
cbopom ypowas XxJonKa B
pernoHax BblipalMBaHus.

CeptuduyMpoOBaHHble  3anacol

xnonka Ha ICE

Ha 18 wuona 2012 r. coctaBunun
85,82 Tbic.ToKOB  (-32% K

npeaplayliemy nepuoay)

3anacb! xnonka ICE, 480 Ib Tiokos
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Ucroynnk: Reuters

OcHOBHble dakTopbl,
BAVAIOLLME HA MUPOBOM PbIHOK
B TEKYLLWNIA nepuog

e [lpogonxkatowmmnca poct
MMPOBbIX 3aMacoB B C€30HAX
2011-12un 2012-13

e OXumpaaemoe BOCCTAHOBNEHUE
MUPOBOro noTpebieHns
X/loNKa B ce3oHe 2012-13

o CoKpalawlmmncs umnopT
XNonKa co cTopoHbl Kutas,
cocpefoToYeHME B CTPaHe
OCHOBHbIX MMPOBbIX 3aNacoB
(no 70%)

o [lepeBec ANMHHBIX
CNEeKYNATUBHBIX NO3UL I B
xnonke no otyety CFTC n nx
HapauuBaHue

o  (CuTyaLmMA KOHTAHIO Ha pPblHKe
XNOMKa, HaunHas ¢
OKTABPbCKOro KOHTPaKTa
2012r.

e  VIHAMINCKOE NPaBUTENBLCTBO
MOBbICMIO 3aKYMOYHYIO LiEHY
Ha XNonoK ans epmepoB B
ce30He 2012-13 Ha 18% pao

GPOKEPCHMi JIOM (OTHPBITHE:

19.07.2012

U.S. cotton crop conditions

Index (2=poor, 3=fair, and 4=good)
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Source: USDA, Crop Progress reports.

Kpome Toro, NoHMKEHHbIN YpOBEHb MYCCOHOB B MIHAMM (Mo cocTosHMio Ha 18 uions
MYCCOHbI ObiNMN Ha 22% HWXKe CPeAHero YpoBHS) HEraTMBHO BAMSET Ha MOCEBbI
XN0MNKa B [l@HHOMW CTpaHe, COKpalyas noTeHuman ypomasa ce3zoHa 2012-13. Tlo
OlleHKaM npaBuUTenbCTBa NPOU3BOACTBO X10MKa MOXET CHU3UTbCA Ha 20% po 27,76
MJIH.TIOKOB.

Mo paHHbiM USDA Ha 12 utona 2012 r. B CWA 6bi10 3aKOHTpaKTOoBaHO 88,4
TbIC.TIOKOB CpeAHEBONOKHMUCTOro xnonka (obuwmii 3kcnopT B ce3oHe 2011-12
coctaBnnet 11 994,5 TbIC.TIOKOB, YTO Ha 15,3% HUKe NpefblAyLLero cesoHa), TaKkKe
3aKOHTpaKTOBaHO 12,8 TbIC.TIOKOB A/NMHHOBONOKHUCTOrO Xnonka (06wmin aKcnopt
ce3oHa 2011-12 coctaBnseT 645,1 Toic.TIOKOB (+23,4%).

Mo uionbckomy otyery USDA mupoBoe nNpoM3BOACTBO X10MKa B ce3oHe 2012-13
coKpatutca Ha 7,2% K ce3oHy 2011-12 o 24,8 MAH.TOHH. 3anacbl NpoaofKar
pact Ha 8,5% Ao 15,77 MAH.TOHH B CBSI3W C HWU3KUM noTpebneHnem. MupoBoe
notpebneHune B cesoHe 2012-13 oueHMBAETCA Ha ypoBHE 23,74 MH.TOHH, YTO Ha
2,2% Bbilwe, 4em B ce30He 2011-12.

JKcnopt u3 bpasnnum n Asctpanumn B cesoHe 2012-13 N0 oueHKam COKpartutcs,
akcnopt 3 CWA — noapactetr. MHana n Knutan akkymynupyot 4o 48% MuUpPOBbIX
3anacos x/10MKa.

Brazil and India lead global 2012/13 cotton export decline

Million bales
16
14 } @201112 @201213 I

] |

uUs. Brazil Uzbekistan Restofworld

Australia India

Source: USDA, Interagency Commodity Estimates Committee.

Mo ce3oHy 2011-12 areHtctBa USDA u ICAC fatoT CylUeCTBEHHbIA POCT MUPOBOTO
NMpOM3BOACTBA X/0MKA, TaKke [OBOAbHO CWUAbHOE COKpalleHne MUPOBOro
noTpebneHns xnonKa v Kak pe3ynbTaT pe3kuil pocT 3anacos. pu 3ToM MuUpoBoe
MPOM3BOACTBO XN0NKAa B ce30He 2012-13 coKpatuTcAa no oueHKam Ha 7,4%, a
MUpoBOe noTpebneHne HemHoro noapacrteT. MupoBbie nepexofslive 3anachbl Ha
KOoHel, ce30Ha 2012-13 BCe TaKe OCTAlOTCA Ha BbICOKOM YpPOBHE, a OTHOLWEHUe
3anacoB K NoTpebNeHnto AO0CTUTHET MaKCUManbHOro 3HayeHns 64-66%.

banarc mupoBoro peiHna xnoirka o garHseim ICAC n USDA
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3900 pynuit 3a 100 Kr (oKono
70%). Huskuit yposeHb
MYCCOHHBIX JOXIEeN MOKET
COKpaTuUTb MPOM3BOACTBO
xfionka B MIHaMK, NoceBHble
naouaamn no oLeHKam
cokpaTaTca Ha 10%.

e [Ipon3BOACTBO XN0OMKa B
NHaum B ce3oHe 2011-12
MOXET COCTaBuUTb 34,7
MJIH.TIOKOB, YTO Ha 5,2%
Bbllle, yem B ce3oHe 2010-
11; 3KCMoOpT A0 KOHL,a UIoHA
coctasui 11,5 MNH.TIOKOB

e Bo03MOXHO ycuneHve agnexus
EL NINO K aBrycTy-ceHTa6pI0
2012 r., yTo byaeT HeraTUBHO
CKa3blBaTbCA HA ypoxae
xnonka B fOxxHom nonywapum
n NHanmn

e DJKCNOPT X/10MNKa u3
Tapgukucrada B 1 non 2012
r. cocTaBun 69,2 TbIC.TOHH,
yto Ha 131,7% Bbiwe, yem B 1
non. 2011r.

Wtoru Topros ¢blouepcom Ha
xnonok Ha OAO "CaHkr-
Netepbyprckas 6upxa”

Mo coctosHWio Ha 18 wuions
pacuetHas eHa (bloYyepcHoro
KOHTpAKTa Ha X/IOMOK CoCTaBuna
50,76  py6./kr  (-3,1% K
npegslaylemy nepuogy)

CpaBHUTENbHaR AUHAMMKA UEH Ha XNONOK Ha ICE u CMB.

Ucrounnk: OAO «CankT-lletepbyprcras 6upman,
ICE, pacyertsl mo mogem

GPOKEPCHMi JIOM (OTHPBITHE:

TOBAPHBIE PbIHKW: 3EPHOBBIE, MACJIMYHBIE, XMTOMOK

19.07.2012

Mokasatenb 2010-11 2011-12 2012-13 2010-11 2011-12 2012-13

USDA, M/IH.TOHH ICAC, M/IH.TOHH
Mpowussopcteo 25,36 26,73 24,80 25,10 27,16 24,87
Notpebnexne 24,98 23,22 23,74 24,49 22,74 23,53
3Kcnopt 7,99 8,20 8,15 7,68 9,24 7,56
KoHeunble 3anacet | 10,79 14,53 15,77 9,31 13,79 15,13
OrHoweHnne 43,2% 62,6% 66,4% 38% 61% 64%
3anacos K
notpebeHno

Ucroynnk: USDA, ICAC
OCHOBHbI€e BbIBOAbI

MwnpoBo/ pbIHOK X/IONKA MNPOAOMKAET OTbIrpPbiBaTb HEraTUBHbLIA  CLEHApU.
Mwuposble 3anacbl B Hactynawuwem ces3oHe 2012-13 no oueHKam BbIpacTtyT, HO
cocpenoToymBatoTca B Kutae, 4to genaert pbiHOK 60/1ee BONaTUbHBIM 1 3aBUCUMbIM
0T AEeNCTBUA AaHHOW cTpaHbl. lMoTeHUman cHukeHna mmnopta B Kutai B ce3oHe
2012-13 oTpuuaTeNbHO OTPAXAETCA Ha PbIHKE.

Ce30HHO UeHbl Ha XNOMNOK B WIOHEe-MI0fle HaYMHAT CHUXATbCA W B aBrycre
AOCTUrAOT MUHUMANBbHOTO 3HA4YeHWsA, Moc/ie Yero HaymHalT KOPPEKTMPOBATHLCA
BBepX. BepoATHO, 4TO N0 TEKYLWMM LLeHaM 3aK/104atoTcAa KOHTPAKTbl Ha hM3nYecKom
pblHKe Ha ce30H 2012-13, yT0o GopmMMpyeT L,EHOBOW YPOBEHb Ha BeCb CE30H U
pacnpegenset 06bembl hM3NYECKOro X10mMKa.

Mo otyery CFTC Ha 13 wiona Habnwoaancs nepeBec CNEKYAATUBHbIX AJUHHbIX
no3uLMI N HapalMBaHNe KOPOTKMX MNO3UL M.

TaKKe HauyMHas C OKTAOGPbCKOTO KOHTpaKTa Ha pbiHKe Habnoaaercs cutyaums
KoHTaHro. K npumepy, nekabpbckuit (blouepc Topryetca Ha 0,5% p[opoxe
OKTABpPbCKOTO.

Mo faHHbIM pacyeTHON MOJEeNn cpefHeroaoBas LieHa xnonka B 2012 r. CHM3KTCA Ha
43% K cpeaHerogoBoii ueHe 2011 r. u coctaBut 78,2 u/d. NageHne B 2013 T.
MOXET NPOAOMKUTLCA M CcocTaButb A0 7%. CpepHerogoBas ueHa B 2013 .
olLeHMBaeTcs Ha ypoBHe 73,1 u/d.

Mpwn 3TOM NPOrHO3Has MoAeNb AAET PACTYLLYIO TEHAEHLMI0, HaYMHas ¢ aBrycta 2012
r. no uioHb 2013 r. (ce3oH 2012-13). PocT MoeT cocTaBuTb 40 12,6%.

Mecay 2012 . CpegHeMec. LueHa
Xnonka, u/d
MioHb 74,30
Mionb 71,19
ABryct 66,46
CeHTA6pb 68,74
OKTA6pb 69,28
Hos6pb 69,56
[exabpb 71,63
CpeaHeropoBas LeHa 78,20

YcTo4HUK: pacyersl no mogenm
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OAO «BPOKEPCKMI AOM «OTKPbITUE» © 2012

HecaHKLMOHMPOBAaHHOE KOMMWpOBaHWe, pacnpocTpaHeHve, a Takke nybaMKauma B NobbIX Lensx 3anpeueHsl. 000
«®uHaHcoBas Kopnopauus «OTKPbITUE» (nanee — «KomnaHus).

NOATBEPHAEHNE AHANTMTNKOB N OTKA3 OT OTBETCTBEHHOCTW

Hactoswmii matepuan (aanee — «aHaJUTUYECKUI OTYET») HOCUT UCKIOYUTENBbHO MHOPMALMOHHBIA XapaKTep W COAEepPHUT
AaHHblE OTHOCUTENIbHO CTOMMOCTU LieHHbIX Bymar, NpeanoioXeHns oTHOCUTENbHO OyayLLero GrHaHCOBOro COCTOAHMA IMUTEHTOB
W CNpaBeAMBON LieHbl LLeHHON Bymary Ha CpoK 12 mecsLeB C MOMeHTa BbIXOAa HACTOALIEro aHaJMTUYECKOro oTYeTa W/uam
CUTYaLUW Ha PbiHKE LIEHHbIX Oymar v CBA3aHHbIX C HUM COObITUAX. AHAIMTUYECKWIA OTYET OCHOBAH Ha MHhopMal MK, KOTopoi
pacnonaraet KomnaHus Ha AaTy BbIXoAa aHaMUTUYECKOro oTYeTa. AHaIUTUYECKIUIA OTYET He AB/SIETCA NPEeANOKEHNEM MO MOKYNKe
nmbo npopaxe LeHHbIX Bymar 1 He MOXET pacCMaTpMBaTbCs Kak peKoMeHAaums K nogobHoro poaa gencreusm. KomnaHus He
YTBEPKAAET, YTO BCE NPUBEJEHHble CBEAEHUs SBNAIOTCA €AMHCTBEHHO BepHbiMU. KoMnaHus He HeceT OTBETCTBEHHOCTW 3a
1CMob30BaHMe MHGOPMaLUK, COAepIKalleiica B aHANUTUYECKOM OTYeTe, a TaKKe 3a BO3MOMHbIE YObITKM OT N0ObIX CAENOK C
LLeHHbIMM Gymaramu, COBEPLIEHHbIX HA OCHOBAHUM AaHHbIX, COAEPIKALLUXCA B aHanMTMYeckom otyete. KomnaHus He 6epeT Ha
cebs 0653aTeNbCTBO KOPPEKTNPOBATL OTYET B CBA3M C YTPATON aKTyalbHOCTU COAepIKallencs B Hem MHGOpMaLLMK, @ paBHO Npu
BbIAB/IEHUM HECOOTBETCTBUSA NMPUBOAKMbIX B aHAUTUYECKOM OTYETE JaHHbIX Ae/ACTBUTENIbHOCTU.

MHBECTULMM Ha pbIHKE LieHHbIX Bymar conpsiKeHbl CO CeayloWMM prcKammn: PUCKK, CBA3aHHbIE C BeAeHNeM AesTeNbHOCTU B
KOHKPETHON IOPUCAUKUMK, PUCKU, CBA3aHHble C 3KOHOMUYECKUMU YCIOBUSMU, KOHKYPEHTHOM Cpeaoi, ObicTpbiMu
TEXHOMIOTUYECKMMU U PbIHOYHBIMU M3MEHEHWUAMU, @ TaKKe C UHbIMW (haKTopamu, KOTOpble MOTYT MPUBECTH K CYLLECTBEHHbLIM
OTK/IOHEHUsIM OT NPOrHO3MPYEMBbIX MOKa3aTenein. YkasaHHble hakTopbl MOTYT MPUBECTU K TOMY, YTO Ae/CTBUTE/IbHbIE pe3ynbTaThl
OyoyT CYWeCTBEHHO OTIMYaTbCA OT MPEeANONOKEeHUA WKW  onepexalwmx 3assneHuii KomnaHuu, copepiKaliuxca B
aHaNUTUYeCKOM oTyeTe.

Bbinyck 1 pacnpocTpaHeHve aHanuTYeCKoro oT4eTa v 1HOWM MHhOopMaL MK B OTHOLIEHUM aKLUKIA B ONpeAeneHHbIX I0PUCANKLMAX
MOTYT OrpaHMYMBaTLCS 3aKOHOM U ML@M, B PAcnopsiKEHNM KOTOPbIX OKa3biBAeTCs 060N AOKYMEHT Uan nHas uHdopmauus,
yNnoMsiHyTasi B aHa/NUTUYECKOM OT4eTe, CfleflyeT 03HAKOMUTbCS CO BCEMW OrpaHuyeHusmu u cobniofatb ux. HecobntopeHue
NOAOOHBIX OrpaHUYeHnii MOXET NPeacTaBiATb COO0M HapylleHne 3aKOHOAATENbCTBA TAKUX OPUCAMKLMIA O LEeHHbIX Gymarax.
AHanUTUYeCKUiA OTYeT He MpefHa3HayeH s AocTyna K Hemy c Tepputopun CoefnHEHHbIX LUTaToB AMepuku (BKMtoYas ux
TEPPUTOPUM U 3aBUCUMble Tepputopuu, ntobble wratel CWA u Okpyra Konym6us), Asctpanuu, Kanagbl u fnoHuu. B
BennkobputaHUM aHaNUTUYECKUI OTYET afipecoBaH MckaunTenbHo (1) nuuam, Haxoaswumcs 3a npeaenamm CoefuHEHHOro
KoponesctBa, nn6o (2) nuuam, aBaswoWmMmcs npodeccroHanamy UHBECTULMOHHOTO pbiHKA B COOTBETCTBUU CO cTaThen 19(5)
Mpukasa 2005 (ganee — «MprKas») 3aKoHa 0 hUHAHCOBbLIX ycayrax v pbiHkax 2000 r. (PuHaHcoBOe NpoABUKEHNME), a Takke (3)
BbICOKOJ0XO/HBIM NPEANPUATHASM 1 UHBIM NIKLLAaM, KOTOPbIM OHO MOET a/jpecoBaThCA Ha 3aKOHHbIX OCHOBAHWSX B COOTBETCTBUM
co cratbent 49(2) Mpukasa. Jlioboe 11LO, He OTHOCALLEECA K YKa3aHHOW KaTeropuu i, He AOMKHO NpeanpuHUMaTh HUKaKUX
AENCTBUIA, ONUPasCh Ha aHANUTUYECKUI OTYET, MO0 NoNaraTbCs Ha COAEPIKALLMECS B HEM MOJOXEHNS.
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