NUORN

TRADE 16 aBrycra 2011 .
INVEST ExXeAHeBHbIN aHaAUTMYeCKuii 0630p.

«KpynHeiwmnmn mupoBoi puteinep 3apaboran
BO Ill-m kKBapTane M pacwmpun BbIPpYYKY, HeCMOTpPA Ha
HebnaronpuATHYIO 3KOHOMUYecKyto norogy 8 CLLUA».




CerogHs KpynHeiwaa B mupe ceTb runepmapketoB Wal-Mart (WMT) otumtanacb no pesynbraTam
6usHeca Bo |lI-m KBapTane, 3aBepwuBwemca 31-ro ntona (GUCKaNbHBIN KBapTasl B aMepPUKAHCKOM
byxranTepmMm MOXeT He COBMafaTb C KaneHaapHbimM). [N1o6anbHbI puTeiinep, oOpueHTUPYIOLWMIACA Ha
KOHTUHIEHT MOoKynaTefneid 3KOHOMKAacca, 3apaboTan “uncteimn” B 3aBeplivBLIeMca KeapTasne $3,8
mapa. vam $1,09 B nepecyérte Ha oAHY OBbIKHOBEHHYHO aKUMIO MO CpaBHEHWMo ¢ $3,6 mapa. wan 97
LEHTOB HA aKUMI B aHaNOTM4YHbIA nepuos npowsaoro roga. Mpu 3TOM KBapTanbHasA BbIPyYKa
yBesimumnack Ha 5,4% 8o $109,37 mapa,. AHaZIMTUKK B KOHCEHCYCe MPOrHO3MpPoBasamn npubblib Ha akLMIO
B pasmepe $1,08 u BbIpyuKy B cymme $108,36 mpa,. Takum obpasom, KBapTasbHas npubsiab Wal-Mart
BbIpOCAa 3a rof, Ha $200 MAH., a 06bEM BbIpyYKM Bonee yem Ha S5 MUAAMapaoB. ITO COBCEM HEMJIOXO,
€C/IN y4yecTb, 4YTOo BO lI-m KBapTane Ha AoxoAbl ManoboaKeTHOro notTpebutens YyBCTBUTENbHO AABUAU
BbICOKME LleHbl Ha 3HEProHOCUTENM, NPOAYKTbl MUTAaHUA M MACCOBble COKpalleHWsa paboumx mecT B
NPOMbILW/IEHHOCTU U FOCCEKTOpE.

K cyactbto ana Wal-Mart npogarkm B marasmHax cet 3a npegenamm CLUA wnm ropasao 6oivee, 4em Ha
poauHe. PocT peanv3aummn ToBapos 3adpukcnpoBanun uamansl KomnaHum B Mekcuke, BenmkobputaHuu,
KaHage, Bpasunum n Kutae. B obwem utore BbipydyKa mMexayHapoaHbix nogpasgeneHunin Wal-Mart
MoBbICMIACh 3a rof Ha 16% a0 $30,1 mapa. [aske eciv nepecuynTaTth BbIPYYKy MO NPOLIOrOAHEMY KypCy
[O0NM1apa K KOP3MHE MMPOBbIX BaJIlOT, TO €CTb MCK/IOYUTb AOMNOJHUTE/IbHOE MPEeUMMYyLLEecTBO 33 CYET
3aHMKEHHOIo Kypca amepMKaHCKOM BafOTbl, TO M TorAa PocT 3apybexkHON BbIPYYKM OKaKeTcA Ha
ypoBHe 7,1%. Brnpoyem, Ha poauHe puteinepa B CLUA KBapTanbHas BbipyyKa pacliMpuiach AvWb Ha
MUKpocKonuueckne 0,4%, npaBaa, o6bEm eé B $64,9 m/ipa. BABOE Bbille, YeM 3a pybeskom. K Tomy ke
CeTb MarasMHOB Me/IKOOMNTOBOW TOProBAM MPoAyKTamu nutaHuAa Sam’s Club, oTHOcAWAACA K Mmnepum
Wal-Mart, 3a¢puKcmpoBsana nogbem Bbipyykn Ha 9,5% a0 $13,6 mapa.

Konb cKkopo 6usHec Wal-Mart He noTepsan npubbiab, pake B ycA0BMAX HebnaronpusTHOM
3KOHOMMYECKO norogbl, TO BO BTOPOM MOJIOBMHE TroAa Ha ¢GOHE CHUMEHMA CTOMMOCTM
3HeproHocuTeNel U yaydyleHns CUTyaLuMn Ha aMepPUKAHCKOM PbliHKe TpyAa MOXKHO OXuaaTb U 6onee
COYHbIX Pe3y/bTaTOB TOProsan. PearMpya Ha M3MeHEHME MAKPOSIKOHOMMYECKON KOHBIOHKTYPbl B
Y4y CTOPOHY, pykosogctBo Wal-Mart noBbicMA0O MPOrHO3 MO rogoBoOiN MNpubbIIM KOMMNaHUKU B
AvanasoH $4,41-4,51 B nepecyéte Ha akUUIO MPOTUB OXWAAHWIA MO NPUBLIAM Ha Hayalo roga B
AnanasoHe $4,35-4,50. Nocne nybankaumum oTuyéta KOTUPOBKM akumii WMT nogoposkanu 6onee yuem Ha
3% Ha npuandHOM O0OBEME, a pelTuHrosoe areHTcTBo Standard & Poor’s, mM3BecTHoe CBOMM
KOHCEepBaTMBHbIM MNOAXOAOM K OLEeHKe (UHAHCOBbLIX MOKasaTesiei, MOBbICMAN pPEKOMeHZAUMK Mo
akumam Wal-Mart no ypoBHs “strong buy” (yBepeHHas MOKynKa) M NoAHANO0 LEHOBOK OpUEHTUpP ANs
HUX 4,0 OTMETKM B $65. CerofHA 3a HUX Aal0T OKoo $52.
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