= E u I'OTI‘U st ExXeQHEBHbIV aHanUTUYEeCKUI

Financial company 0630p N0 MMPOBLIM POHOOBLIM U

17 mapTa 2009 r. TOBApPHO-CblIpbEBbLIM PbIHKaM

Exxe1HeEBHbIN aHaIMTM4eckum o630p
10 MUPOBbLIM
TOBapHO-CbIpbEBbIM PbIHKaGM
ot 17 maprta 2009 roga.

CTpykTypa ob3opa:

PbIHOK arpokynbTyp 2 CTp.

ToproBble pekoMeHaaunu 4 cTp.
30 ToBapHble MHAEKCHI
20 pas/indHbIX areHTCcrB U

KOMIMaHWm:

m UBS BLOOMBERG CMCI
S&P GSCI

m RJ/CRB Commodity
Rogers Intl

m Brookshire Intl
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OCHOBHbIe arpoKynbTypbi:

3HayeHue | U3meHeHme I

MweHuya
Kykypysa

C / 606bI
Xnonok

Kode

Kakao

Caxap #5
AnenbcuH. cok
GSCI Ag

544,25
391,50
911,00
43,05
110,75
1861
396,50
74,75
276,67

+5,11%
+0,90%
+3,93%
-0,02%
+0,59%
+0,00%
+0,25%
+0,27%
+3,28%

PbIHOK arpoKynbTyp.

Buyepa 3epHOBble M Mac/AW4Hble KyJbTypbl BbIpOCIN A0
MaKCMManbHbIX MeCAYHbIX YpOBHeW. Kak Mbl nucanu
paHee, 3epHOBble HaxoasTcs B61M3M obnactu
passBopoTa. N ecnn Ha npowson Heaene 3HAaYUTEeNbHbIX
NOBOAOB AJ19 pOCTa He HaxoAW0Cb, TO C HAa4YasOM HOBOW
AONroXAaHHOe panan BCe-Taku ClyyYmnocb. 3epHOoBble
OTK/IMKHY/IMCb Ha POCT TOBAPHO-CbIPbEBbLIX PbIHKOB BO
BCeX CeKkTopax. W aOencTtBuTenbHO, PoOCT HedTu
3acTaBNsieT MHBECTOPOB AyMaTb, YTO BPEMS A/ MOKYMOK
npuwno. Bonpoc ¢ $50 3a 6app nNpakTUYeCKU peLleH.
ByaeTt nu HedTb pacTu ganblle — HenpocTon Bonpoc. Ho
ecnun npobutb oTMeTKy $50, To panee yxe $55 craHer
uenbto. Ckonbko bygeT npoaokaTtbCca pocT? Buanmo ao
Tex nop, noka pacrteT GOHAOBbIM PbIHOK W HeraTUBHbIX
HOBOCTEN W3 peanbHOro U puHaHcosoro cektopos CLUA
He nocTynaeTt. [loka cTaTUCTMKA W KOpPropaTUBHbIE
HOBOCTM TOJSIbKO paayloT MHBECTOpPOB. ECTeCTBEHHO, 4TO
3epHOBbI€ pPacTyT He TOJSIbKO MO 3TOM NpuymnHe. Xopowume
SKCNOPTHble MNPOAAXW, OXWMAAHUSA 3aCyYXM B HEKOTOPbIX
obnacTtax XKHOro noaywapuss M MNPOrHO3bl AAHHbIX
oTyeTa no njowaasMm 3acesBa ¢GhepMepoB OCHOBHbIMMU
KynbTypamMum npuaany BYepa YCKOpPEeHWe pblHKY. PocrT,
ckopee Bcero, 6bin1 obecrieyeH 3aKpbITUEM KOPOTKUX
NO3VUMN. Y4YacCTHUMKW PpblHKA rOBOPSAT O TOM Xe. B
npeablaywme Hegenn Ha CBOT 1 Apyrnx aMepuKaHCKUX
bupxax HakKonunacb pekopaHas KopoTKasi no3uums,
ocobeHHO Mo coeBbiIM 606aM. B 3TOM CMbICNe PbIHOK
nsbasmnca ot 6annacrta «WOPTUCTOB», HO MPOAO/IKUTCS
nn 3aKkpbiTve ganbwe? Buepa (OHAblI KynuauM okKono 5
TbIC KOHTpaKTOB Cc/6060B.

CoeBble 606bl M nuweHuua Benun cebsa B MnMoHeaeNbHUK
yBepeHHee KyKypy3bl. 3aTto Ha npownon Hepene
KyKypy3a NnpoAeMOHCTpUpoBana HanbonbLnin
HeaenbHbIW POCT B 3TOM roay. K TOMy e KyKypy3a
CHM3MNACb Ha HAMMEHbLUYIO BEIMUYUHY C NUKA siHBaps, U
KyYKypy3a Bbllle BCEX M3 Tpex KyJbTyp OTHOCUTENbHO
Aekabpbckoro gHa npownoro roga. Cenyac Kykypysa, B
OTANYME OT nWeHuUbl M COM, MaKCuManbHO 6nn3Ko
nogowna kK pyb6exy 100-AHEBHOM 3SKCMNOHEHLMANbHOWM
ckonb3swen cpegHen (npoctasd 100 MA 6bina npobuta
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elle BYepa). YpoBeHb 3TOW cpeaHen HaxoauTca B6AU3MK
$4,10 3a 6bywenb. Mbl He BepMM B 3Ha4UTeNIbHbIN POCT
KynbTyp B 6amxanwme Hegenu. Ecnm oH U npounsonger,
TO MO MPpUYMNHE pasayBaHUs CNekynaumm Ha poHe oTyeTa
USDA, Bbixogdawero 31 maTta. OxuaaHuma oTyeTa TakoBbl:
coeBbiMn 606amMn 6bygetr 3acedHo 81,502 MSH akpoB
(pekopaHoe 3Ha4vyeHue), 4YTo Ha 7,6% 6onblie Npowsoro
roga. MNMnowaab cesa kKykypyson B CLLUA ynageT Ha 5,4%
0o 81,419 MAH akpoB. IDTO NPOM30OMAET BOMPEKU TOMY,
YTO KYKYypy3a cenyac popoxe coum (B OTHOCUTENbHbIX
Be/IMYMHAX KOHeyHO). o nporHo3sam areHTcTBa Informa
Economics, nnowaab ceBa nwenHunubl B CLUA nopa
ypoxamn-2009 cHusmtca o 59,7 MaH akpos (63,1 MAaH
akpoB B npowsiom rogy). CerogHss onTUMMU3M YYaCTHUKOB
NOyTUX, XOTHA LeHa Ha HedTb NpoAo/KaeT YyBEpPeHHOo
pactn. XpaTb B3/1€TOB Ha pPblHKE 3epHOBbIX HE CTOWT.
Commerzbank, KOTOpbIN B AHBape BbICTaBUN
NPOrHO3HYIO UEeHY AN9 KYKYypy3bl Ha 2009 roa Ha ypoBHe
$6 3a 6ywenb cuabHO nepeoueHWn PpblHOK. byaet
XOpOLWO, ecnn KyKypy3a CyMeeT MOBTOPUTb MaKCUMYyM
aHBapsa. Ecnm  xe HedTb A[ENCTBUTENbHO CyMeeT
3aKkpenutbcsa Bblwe $50 3a OGapp, TO 3T0 AacT
npounssoantenam cnupta B CLUA [ONONHUTENBbHYO
peHTabenbHOCTb. Kak 6bl TaM HU 6bI10, cenyac KyKypyse
HeobxoaMMo NpobuTb NCUXONOrnMYeckmimm ypoBeHb $4 3a
bywenb, a 3aTeM 100-AHEBHYIO CKOJMb3SLWY CpPpeaHIolo.
Buepa ©6bl1 NpobuT BaxXHbIK MakKCcMMyM deBpans.
CtonopuTb poCT ueH 6yayT BbICOKME 3anacbl 3epHa,
KOTOpble OCTanuCb C nNpowsoro roga. B yacTtHocTn B
Poccumn, roge NnpocTo He XBaTaeT CKAajoB M 3/1€BaTOpOB.,
Tak 4yTto PO npu nonbiTkax pocta 6yaetr akTUBHO
BbIXOAUTb Ha MeXAYHapOoAHbI pPbIHOK (O 4eM npsMOo
3asBuna HoBblh MuHuUcTp CX P®), cTtapasicb n3basutcs
OT JIMWHero cCbipbs. Y €eBpONencKUX arpapueB Ta Xe
npobnema.

ONs MacnM4yHOro Cblpbsi XOpowen HOBOCTbHO MOXHO
CYMTaTb POCT 3KCMopTa MasbMOBOro mMacna m3 Manamsmm
Ha 19,8%. NmnopT Macen B WHAMKO BbIpoC Ha 48% B
deBpane No CpaBHEHUIO C NPOLWJ/bIM rOA0OM. Ypoxan cou
B ApreHTuMHe no AaHHbIM He3aBUCUMbIX MecCTHbix CMU
ynagetr Ao 40-42 MAH TOHH, 4YTO HUXe oduuManbHbIX
MPOrHO30B NpaBUTENbCTBA.
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dbroyepcHbIM nopTdensb. PesynbtaTbl ynpaBneHusa kanutanom B $100,000 Ha dbrouvepcHbIX bupixkax CLUA.

Toprosble pekoMeHgauun ot ®MHaHCOBOM KoOMNaHun EBpoTpacrT.

K Mecsy, Toprosas BT LleHa Cron LRI Tekywas Bl o UL I Mpubbinb /  Mpubbinb / Makcumanb

OHTpakT Ner-Ee KOHTpaKTa wuaes OTKpbITH BXoZa opae OPMEHTUD | epgx+ TaPaHTMMHOro Has 6bITOK B $ 6bITOK B %  HbI pUCK**
P nosvnummn pAEp lalaiaiaiaial obecneueHus CTOMMOCTb y y P

HG: High Grade Copper May’ 09 24022009 | 15200 | 15200 18400  1,6645 7763 113755 36125 46,53% 0

WToro no no3vumsam - - - - 7 763 11 375,5 3612,5 46,53% Qr*x*

Cash - - - - - 206 369 206 369

NToro - - - - - 214 132 2177445 | 117 744,5*% 117,74%* Qkxk

* C MOMeHTa Ha4dana GyHKUMOHMpOBaHUS cyeTa (6e3 yyeta kommccum 6pokepa).

** B ckobkax ykasaHa rapaHTMpoBaHHas npubbifib Nocie nepeaBmxeHns (Cepum nepeaBumKeHnin) 3alUnTHbIX CTOM-NMPUKa30B.
*** |leHa 3aKpbITUA NpeablayLero aHs.

**** PUCKM MO NO3UUMAM, rae 3alunTHbIN cTon-opaep Bbiwe (ans short) nnn Huxe (ansa long) ueHbl BXoAaa.
*xx%* [TONHbIA PUCK MO BCEM MO3ULUAM OTHOCUTENbHO LEeHbl BXoAa B HMX (+: pUCK NOoTepb OCTAETCA; —: PUCKM OTCYTCTBYIOT, T.K.

rapaHTMpoBaHHas Npmbbinb 6onblue pyUcka Mo TEM NO3MLUMSM, F4e COXPaHSTCS WaHCbl Ha YObITOK Npu cpabaTbiBaHWUM CTON-0pAEPOB).
F*xx** Ha AAaHHOM YpOBHE BbICTaBJ/IEH IMMUTHbLIN MPUKa3 Ha NOKYMNKY WM NpoAaxy ANs BbiIXoAa U3 NO3MLNK.

HayanbHbiK cyeT: $100 000

MpubbINb/y6bITOK C MOMEHTa Havyana yHKLUNOHMPOBaHUSA cdeTa 21.08.2008 r.:

116.7/6%
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3A0 "EspoTpact”
Poccusi, 119435, MockBa,
Bonbluo CaBBUHCKUIA Nep, A.11

Ten.: +7(495) 663 8114
dakc.: +7(495) 663 8114

e-mail: info@euro-trust.ru

site: http://www.euro-trust.ru

®duHaHcoBasa KoMmnaHus EBpoTpacT npeaocTtaBAseT CBOMM  KJMEHTaM AOCTYMN Ha pas/fivyHble
(blouepcHble BUPXKU NO BCeEMY MUPY. Mbl Takxe npeasiaraeM CBOMM KJIMEHTaM pasfinuHble BapuaHThbl
WMHBECTUPOBaHMA KanuTana. Y Hac Bbl MOXeTe MNpuobpecTu CTPYKTYpUpPOBaHHbIE WMHBECTULMOHHbIE
npoaykTbl WAW CTaTb MWHBECTOPOM XedX-¢hoHAoB. Hawa KOMNaHusa oKasbiBaeT YCcayrm no
[OBEPUTENBHOMY YNpPaB/EHNIO HAa POCCUMIACKOM M 3apy6eXHOM pbiHKaXx.

KonTakTHast uHpopmanus:

Bpokep no 3apybexHbIM BbopaaabimoB Ten. +7(495) 663 8114
pbIHKam Huknta e-mail:
Bordadymov@euro-trust.ru

Tpengep no 3apybexHoim  Llernos Ten. +7(495) 663 8114
pbIHKam Omutpuin e-mail:
Scheglov@euro-trust.ru

Tpengep No poCcCUNCKUM Knuyk Ten. +7(495) 663 8114
pbIHKaMm Cepren e-mail:
Kichuk@euro-trust.ru

AHanuTnK lopHOCTaeB Ten. +7(495) 663 8114
Cepreni e-mail:
Gornostaev@euro-trust.ru

HacTosLwmii LOKYMEHT UMeEeT UCKIMIOYNTENbHO MHOPMALIMOHHOE 3HAYeHUEe M HE MOXET paccMaTpyBaThbCs Kak MpefnoXeHne unm
noGyxaeHue K NOKynKe Uiu Npodake LieHHbIX Bymar, a Takke CBA3aHHbIX C HUIMW (OMHAHCOBbLIX UHCTPYMEHTOB. OnvcaHune nboro
pbiHKa, LEHHbIX GyMar 1 akTUBOB, YNOMSIHYTLIX B AaHHOM LOKYMEHTe, He MpeanonaraloT NofiHoThbl MX onucaHus. [aHHbin 063op
oTpaxkaeT cobCTBEHHOEe MHEHWE aHanuTuka. MHGopMaLMOHHbIE UCTOYHWKM, UCMONb30BaHHbIE ANA HanWcaHust faHHoro o63opa,
®K «EBpoTpacT» npusHaeT HagexHbIMU, TeM He MeHee, K «EBpoTpacT» He HECET OTBETCTBEHHOCTM 3a MX AOCTOBEPHOCTb U
MOMHOTY. MHBECTOPbI LOSMKHBI CaMOCTOSITENIbHO MPUHMMATb UHBECTULWMOHHbIE PELUEHWsl, UCMOonb3ys 0630p NULb B KavecTee
O[IHOrO M3 CPEACTB, CMOCOGCTBYOLWMX NPUHATUIO B3BELLEHHBIX pelueHui. PK «EBpoTpacT», ee pyKOBOACTBO WM COTPYLAHUKU He
HECYT OTBETCTBEHHOCTM 3@ WHBECTULMOHHbLIE PELLEHUSI KMUEHTA, OCHOBAHHbIe Ha WHGOPMALMK, COAEpXaLLencs B HACTOSILLEM
nokymeHTe. @K «EBpoTpacT», ee PyKOBOACTBO U COTPYAHMKM TakKe He HECyT OTBETCTBEHHOCTM 3a MPsSIMble MMM KOCBEHHbIE
notepu w/vnu yuwep6, BO3HUKLWIMIA B pe3ynbTaTe WUCMONb30BaHUSI KIMEHTOM WHGOPMauUM WnKM Kakon-nmbo ee 4vacTu npu
COBepLUeHUM onepaumii ¢ LeHHbIMK BymaraMu 1 aepueaTuBamm.
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