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From: NHBeecTkade

To: I'yceBa EneHa ButanbesHa;
Subject: PbIHOK 3€pHa UMEET HEeMMoXov noTeHuman
Date: 23 Hosbps 2010 r. 11:22:13

PblHOK 3epHa UMeeT HenJI0Xoi noTeHuman
AHHa BopgpoBsa, aHanuTuk «MHBecTkade»

LleHbl Ha MLIeHMLly MOryT BbIpacTu Ha 8% B KpaTKOCPOYHOI nepcrekTuse
y MoryT

®Obroyepcel Ha rwennLy

B Hayane Hegenu

pacrtyt Ha ¢ore crpoca

co CTOPOHbI Erunta u
CLLA , npuyem

YKpernneHme

LeH Habnogaerca

TpETU pas 3a

yeTbipe TOProBbIX

ceccumn . He UCK/TIOHEHO ,
yT0 BocxoAALLMM

LieHoBoM

TpeHa

MPOAOIKNTCS ,

MoAAEPXUBAEMBIV

byHAAMEHTAIbHBIMU JlaHHbIMU

CornacHo JoOKyMeHTaM AenapTaMeHTa cenbckoro xossictea CLLUA, skcriopTepbl CTpaHbl Npoganu B Ervnet 120
ThIC. T MLWEHWLbI 3a oA, 3aBepLUMBLUMIiCS 31 Mas. YuuTbiBas, YTo Ervnet sBnsieTcs KpynHenwmm B

MUpEe MMMOPTEPOM MLUEHNLbI, MacLITabbl MONYYalOTCs BECbMa 3HauUMTENbHBIMK. B 3TOM Mecsue
rocyAapCTBEHHbIN uMnopTep ErvnTa, koMnaHust GASC, 3ak/tounia KOHTPaKThl Ha NOCTaBKy

aMEepUKAHCKOW MiueHWUbl B siHBape 2011 roaa B 06beMe 175 ThiC. T.

ErvntsiHe yxxe nonyunnu oduumansHoe npeayrnpexaeHne co CTOpPoHbI BcemupHoro 6aHka no noeoay
CBOMX MacLITabHbIX 3aKynoK MWeHULbl — B BB CUMTAlOT, YTO MMMOPT NLWEHULbI, KOTOPbIN BAeYeT 3a co60i
POCT pacxofoB, He NMPUHECET MOoMb3bl MECTHOMY GIOAXKETY.

B uenom xe, MapToBckue dblovepChbl Ha MOCTaBKy MLLEHWLbI Bblpocin Ha $0,35, unn 0,5%, Ao ypoBHs $6,875
3a bywenb B YvKaro HakaHyHe, a B Te4eHUe Tpex NpeablayLmX Cceccuii LleHa Ha ToBap yBenmumunach Ha 2,9%.
Ha MuHyBLUel Hepene, CTOUT NOAYEPKHYTb, LieHa Ha NieHULy BCe eLle bbina Ha 42% HUXe MIOHbCKUX
OTMETOK, KOrfla CokpaTuancb 06beMbl MUPOBbIX NOCTABOK.

B MakpO3KOHOMWYECKOM pa3pe3e CUTyaLmsi B CEKTOPE MLIEHMLIbI NOKa CKaAblBaeTCs Ceaytolas: paHee LieHb
Ha ToBap npocenu Ha 0,8% Ha (oHe MaclITabHbIX CNeKyNAUUA Ha PbiHKE 13-3a C/TYXOB, YTO

aMepUKaHCKNe NpaBUTENbCTBEHHbIE AaHHbIE MOTYT NPOAEMOHCTPUPOBaTb BOCCTAHOBJIEHNE CENBbCKOro
X03s1cTBa. Ha aTol Hepene 6yaeT ony6MKoBaH Aoknaa MUHUCTEPCTBA CeNbCKOro xo3aicTaa CLUA,

KOTOPbIV NPONLET CBET Ha AaHHbIN BONPOC.

CTOWUT NPMHMMaTb BO BHUMAaHWE, YTO KAaYecTBO O3MMOW MLUEHULbI B TEKYLLEM rofly OLIEHMBAETCS MO3UTMBHO —
46% BCexX 3acesiHHbIX MNIOLWAaAel XapaKTepU3yHTCS MOMOXKUTENBHO, UTO B NMEPCNEKTUBE MOXKET

COEPXKMBATb M3MULLIHE BbICTPbIN POCT LIEH Ha MLIEHULY, MNOCKO/bKY Ha AaHHbIA MOMEHT HET

OCHOBaHWIA COMHEBATLCS B XOPOLLEM YPOXAE.

TexHUYECKUIi Cpe3 U CUrHarbl Ha MOKYTIKY:
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Ha TekyLwwei Heaene KOTMPOBKM (bblodepca Ha MWEHMLY BbIlM BBEPX M3 MATTEpHA MOHMXKATENbHbIN «dnars»
1 NOABEPrNCh KOHCONMMAAUMM Y TEXHUYECKU CUIIbHOMO PaCYETHOr0 YPOBHS COMPOTUBNEHMS 6,50 Aonnapos
3a 6ywwenb — ypoBeHb Koppekumn 23,6% OT AJIMHbI NMOHWXaTeNbHOro TpeHaa (max $7,60 u min $6,17). B
LiefIoM CMeKYNSTMBHBIA CNPOC M HannuMe B 3asiBKax Ha NMOKYMKY KPYMHbIX MHCTUTYLMOHANbHBIX UFPOKOB,

[aloT OCHOBAHWS MofaraTh, YTO NPOAOBOJILCTBEHHBIN aKTVMB NOC/IEA0BATEIbHO NPEoAONEET YPoBHM $6,70 1
$7,06 3a byLlenb, KOTOpbIE ABNSOTCS 3HAYMMbIMU YPOBHSIMU COMPOTMBIIEHUS MO KITaCCUYECKO

TEOPUM TEXHUYECKOro aHanu3a. Ha pbiHKe NpUCYTCTBYET NOBbILLATENbHAsA KOPPEKLUMS, KOTopas YaB/MBAETCS
no nHankatopy AMA (aganTmBHas CKoMb3sllas cpeaHsas). S oXxuaato BblipaXkeHue TpeHaa BBepX C Lesbio Ha
$7,00 3a bywesnb, YTo NpeanonaraeT 8% pocT B KPaTKOCPOYHON NeEPCneKTUBE.

AHanM3 3KCrnoHeHUMasnbHbIX CKOMb3ALWMX cpeaHux ¢ nepuodamm 3. 10. 21 oTpaXkaeT TekyLlee rnepeceyeHue
60onee 6LICTPON cKONb3sLLEN 6onee MefIEHHbIX MO BO3PACTaHWIO CHU3Y BBEPX — CUTHAJ Ha MOKYMKY.

MocneaHss KOMBMHALMSA AMOHCKMX CBEY — 3TO «OCHOBaHME BallHU» — TEHAEHLIMA B paMKax
pa3BOPOTHOrO ABMXEHUS BBEPX. TeKyllasi KOMBUHALMS SAMOHCKUX CBEY B COYETAHWUM C HOBOCTHBIM (DOHOM
— MPOrHO3 POCTa LieH Ha MLWEHNLY KaK Ha 61p>KeBoOii aKTyB.

PekoMeHzaLMA: NoKynaTh OT ypoBHeN $6,70 3a byluensb.

YuTaTb Ha caute.

PDF Bepcusi MaTepuana.

C yBaXxxeHueM,

Mapk LLlepmaH
[npekTop Mo €Bs34M € 06LEeCTBEHHOCTbIO

sherman@investcafe.ru | www.investcafe.ru
MHBecTkade | HesaBncMmoe aHannMTUYecKoe areHTCTBO
Mob6: +7 903 721-68-70

Mob6: +7 915 310-39-25
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uHgopmaumns , npeacTaBieHHas

B Hacrosiiem

6lonnereHe ,

npeaHasHaveHa UCKIIOYNTESTLHO

ans UHPOPMaUNOHHBIX yene u HU
npu Kaknx 06CTOSTENCTBAX He
AOKHa UCIIONb30BaTLCS

wm paccmaTpuBaTbCsl KaK ogpepra

wm npeasnoxeHne Aenarb

ogepTsbi . Hecmotpsi Ha ) ,

410 aHanuTndyeckasi

uHgpopmaums nogrorossieHa

c MaKCUMarbHok TLLYATENbHOCTBIO , HU
000 « UHBecTkage », HU aHannTukn

calita - aBTopb! uHpopmaumm

He rpeaocTasasoT HUKaKnX MPSIMbIX

wm KOCBEHHbIX 3aBepeHui

wm rapaHTui B

OTHOLUEHUN I0CTOBEPHOCTH "

MOJTHOTI aHannTNYeckor

uH¢opmaumm . Hun 000 « WHBecTkage »,
HU aHanNTuKn cavita -

aBTopb! uHgopmaumm He HecyT

HUKaKou OTBETCTBEHHOCTU 3a

Jo6ble npsMbie wm KOCBEHHblEe yObITKM
or UCroNb30BaHNs

aHannTNHecKom

uHGopmavumm , 0r1y6/IMKOBaHHOW

Ha cavite 7mbo npeacTaBneHHoM

B Hacrosiiem 6lonnereHe
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