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YepHOMOPCKUIM PbIHOK MafilOTOHHaXHbIX CYAOB B LEIOM CTabUIeH y)Ke 4YeTBepTyto
HeOento noapsad, ¢ HE6ONbLWKMMUK B3MIETaMU U MageHUIMM aKTUBHOCTU. Ha aTon Hepene
YYACTHUKUN PblHKA OTMeYaloT YyBEeNMUYEHUE MPeasioXXeHUa 3epHa KaK M3 YKPAUMHCKUX
OYHAWCKMX MOpPTOB, TaK M M3 noptoB EC. py3onoTok e u3 Poccum m Typumm
MPaKTUYeCKM HE M3MEHUIICS, TaM NpeobnafdatoT CTalb M yoobpeHua.

YKpavHa 1 MongoBa OpraHu3yT OOLWMM KOHTPO/b Ha YXele3HOA4OPOXXHOM MyHKTe
nponycka. [oroBop o6ecneymT TPaH3UT TpPy30oB B MopTbl  PeHw, W3amaun,
kypoyxkynewT bl (MongoBa) M Tanay, (PyMbiHMA). TakXKe npoBedeHre COBMECTHbIX
KOHTPOSbHbIX  OMepaunr Mo3BOSIUT COKPaATUTb BpeMa CTOAHKKM Moe3goB  Ha
roCyOapCTBEHHOW FpaHuLLe.

HecMoTpsa Ha OMTUMM3M MHOTUX Cy0OBNAAENbLEB M BPOKEPOB, PeabHbIX MPEANOChITOK
019 KaKMX-NM6O ynydlleHMM Ha PblHKE B KOHLLE MapTa — Hadyane anpensg npakTUYecKu
HeT. Bonee Toro, CNOTOoBas aKTMBHOCTb, CKOpee BCero, CHU3UTCA.

MNMpopomKatoLeeca CHUXEHWe SKCMOPTHbLIX LLleH Ha MWEeHULY U KYKYPY3Y OKa3blBaeT BCe
605bllee gaBneHre Ha TOProBo B YepHOMOPCKOM permoHe, OCO6eHHO ecnv peyb MaeT
06 aKCnopTe 13 YKPaUHbI.

Cnpoc Ha MMMOPTHYK FOTOBYIO CTalbHYIO MpoayKuumto v nonydabpukaTbl B Typumm
MOCTENEHHO OCTbIBAET, NPW 3TOM 3KCMOPT apMaTypbl M PYNOHOB U3 TypLUU KpanHe
cnab — nokynatenm ns EC n CeBepHorl AGPUKKM He FOTOBbI 3aKyMaTb MO TaKMM BbICOKMM
LeHaM. B 6nmkaniee BpeMsa OTHOCUTENbHO OXMBAEHHbIMUK, CKOpee BCEro, OCTaHyTCA
TOMbKO OTIPY3KM yOOBpPEeHUN KN, BO3MOXKHO, HEKOTOPbLIX MOJSIE3HbIX MCKOMaeMblX, Yero
ABHO HeOCTAaTOUHO.

CpeaAn3eMHOMOPCKUIM PbIHOK KaboTayKHbIX Cy[d0OB MO-MPeXHeMy MOXET MOoXBacTaTbCH
OOCTaTOYHO OXXWMBJIEHHOM TOProOBMEN BO BCEX YacTax 6accelHa 3a CYeT 3arpocoB Ha
nepeBo3Ky yaobpeHnr, MrUHepanos, 3epHa 1 cTanu.

Cnpoc Ha TOHHaXK XOpPOoLUWK, 1 dpaxToBaTenn MHOr4a CTalKMBaTCHA C HEXBATKOM Cyd0B
Ha cBOBOOHOM MecTe.

B 3TvX yCcroBMAxX cydoBnaaenblbl HacTamBatoT Ha 6osee BbICOKMX GPaxTOBbIX CTaBKax.
CHWYKeHWe LeH Ha ByHKepHoe TOMMMBO ABMFETCA COEPKMBaAOLLMM DaKTOPOM, HO Odaxke
B 3TWX YCNOBUAX CydoBnadesbLaM 4acTo yOaeTca HacTavBaTb Ha HeE3HauYUTeNIbHOM
MOBbILUEHUN.

B cBA3W C ynydlleHMeM MorodHbiXx YcnoBun K o6opoTa ¢roTa  dpaxToBaTenm
HabMoO0aloT, Kak B A3B0OBCKOM Mope OTKpbliBaeTca 6osblle CYOoB A9 CTOAHKM B KOHLIEe
MapTa — Havyasie anpengd. Mo3ToOMYy OHU CHUMMXKAKOT CTaBKM ellle 6osfee arpeccrBHO.

MporHo3Hoe OBWMMXKeHMe cTaBoK KocTepHoro ¢nota n ¢dnorta «Peka-
Mope» Ha 6nmxKanLlyo Hegento:
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e PeH - MpaMOpHOe Mope e Opecca - MpamMopHoe Mope (MNweHunua, 5-6 000T) s TAraHPOr - MpPaMoOpHOe MOpe

NcTouHmkm: APK-Inform, Metal Expert, Rail Insider, USM Media, Baltic Exchange, AMIMY



OCHOBHbI@ HOBOCTU PbIHKOB

NHANKaATUBHbIE CTaBKU OCHOBHbIX HanpaBneHMD'l

20 ¢peBpans 2023
27 peBpansa 2023
6 mapTa 2023

13 mapTa 2023

20 mapTa 2023
27 mapta 2023

HanpaBneHue Npys3 ToHHaXK

Braila (PyMbiHUA) -
Adriatic Sea ports Kykypy3a 5-6,000 T
(NTanuq)

N
N
N
N
N
(00}
N
©
N
(00}
N
(00}

Constanta (PyMbiHUA) -
Adriatic Sea ports MweHmua 5-6,000 T 26 27 29 29 29 30
(UTanuq)

Burgas (Bonrapus) -
Adriatic Sea ports Kykypy3a 5-6,000 T 26 27 29 29 29 30
(MTanuq)

Odesa / Chornomorsk
(YkpauHa) - Marmara MweHwmua 5-6,000 T 46 46 46 46 46 46
Sea ports (Typuws)

Odesa / Chornomorsk
(YkpawHa) - Marmara Cog 10-12,000 T 36 36 36 36 36 36
Sea ports (Typuwma)

Pivdennyi (YkpanHa) -

Ashdod (M3paunb) AumMeHb 9-11,000 T 49 49 49 49 49 49
Chornomorsk

(YkpaunHa) — Alexandria  KyKypy3a 7-8,000 T 47 47 47 47 47 47
(Ernner)

MNMpoune pbIHKU

Gulluk (Typumsa) —

Ashdod (V3pannb) YaobpeHus 5-6,000 T 24 24 24 24 24 25

Ashdod (M3paunnb) —

Iskenderun (Typums) Ckpan\Jlom 50001 30 29 29 30 30 3l
Marmara Sea ports
(Typuma) — Alexandria LlemeHT 3,000 T 25 25 25 25 25 25

(Erunner)

JKCNopTHasA aKTUBHOCTb YKpauHbl u PO

o BbiNnonHeHVe rogoBoro NPorHo3a aKCNopTa 3ePHOBbIX Ha 2022/2023 MT™:
o YKpauHa - 36,27 13 39,0 MAH.T. K aKcnopTy (93,0%)
o Pocecua —-17,77 n3 50 MAH.T. K akcrnopTy (35,5%)

O DKCMNOpPT 3ePHOBbIX 3a OTYETHbIN MecaL, 2023:
o YKpauHa (01-24.03.2023) - 1,22 MAH.T. nweHuubl, 0,211 MAH.T. d4YMeHsq,
2,851 MIIH.T. KYKYpYy3bil.
o Poccua (01-24.03.2023) — 0,997 MNH.T. NweHuubl, 0,029 MAH.T. A4MeH4,
0,049 MIH.T. KYKYpY3bl.

CTaTuCTUKAa rno O6be/\/ly SKCriopTa ceMsdH rnogco/IHe4YHMKQA 13 rnopToB prOI/IHbI OTCYyTCTBYye€eT.
NcTouHmkun: APK-Inform, Metal Expert, Rail Insider, USM Media, Baltic Exchange, AMTY, ®TC P®, Zerno RU.



OCHOBHbI@ HOBOCTU PbIHKOB &

CocTosiHMe 9KOHOMMUKMU

LleHoBas cuTyauua Ha 3epHoOBbIe

>

HecMoTpa Ha peKkopOHO BbICOKME TeMMbl 3JKCMOPTa, LeHbl Ha POCCUMCKYIO
NPOAOBOJSIbCTBEHHYIO 1 PYPAXKHYIO MWEHULY Mpoao/Kanu CHMKaTbcA. [JaBneHue Ha
LeHbl MO-MPEeXHeMy OKa3blBaslM PEKOPAOHbIM ypoXal mnuweHuubl B P®, oxXuoaemble
6onblune nepexogHble 3anachbl 7] Heob6XoaMMOCTb COXpaHeHMs
KOHKYPEHTOCMNOCOBHOCTM Ha dOHE CYLLIECTBEHHOIO CHUMXEHUSA BUPIKEBbLIX KOTUPOBOK.
B ceKkTope YKPaMHCKOM nMWeHUUbl [JOMUWHKMPOBana MoHWKalowaa LieHoBad
OVHaMMKa. BONbLIMHCTBO MokynaTenem uMMeno [nocTaTodHble o6beMbl Cbhipbda AN
pPaboTbl B KPATKOCPOYHOW MepcrneKTyBe, Mo3TOMY, He WCKo4Yad BO3MOXXHOCTU
OanbHEWMLEero CHWXeHMda LeH nepen CTapTOM MacCOBOM MOCEBHOM KaMMaHWK, He
dopcHpoBanu 3aKynku, Nokynas 3epHoO HeboNbLLMMKM o6beMaMu.
MHAUKaTUBHbIE LEeHbl Ha NMPOAOBONIbCTBEHHYIO MLUEHULY C NpoTeuHoM 12,5% Ha
27.03.2023 cocTaBndalOT:

o FOB HoBopoccuiick, pon/T coctaensior 283 $

o FOB YKpauHa, gon/T coctaBnsioT 285 $

CocTosiHMe 9KOHOMMKMU

KYPC BAJIIOT

>

Py6nb onycTunca K 61BantoTHOM KOP3MHE Ha GOHE CHUXKEHUSA MHTepeca MHBECTOPOB K
pucky u pocta pgonnapa CLUA Ha rnobanbHOM pPbiHKE. AMEPUKaAHCKUIM  gonniap
BOCCTAHaBNMMBAET MO3ULMK K BOMbLUMHCTBY MMUPOBbLIX BastOT, B TOM YMC/e K eBpO, Moce
OBYXOHEBHOro nageHmsa Ha doHe ouepeHOWM BOMHbI CHMMKEHMA UHTEpEeca MHBECTOPOB
K PUCKY.

Kypc rpyBHbI 1 [oM1apa Ha BUPYXXEBOM PblIHKE HE M3MEHUIICA B MOKYMKe U MpoaaXxKe.
HaumoHanbHbIM GaHK B TedyeHme Hepenu, ¢ 20 no 24 Mapta 2023 roga, mpodas Ha
MeXXBaHKOBCKOM BastoTHOM pblHKe $495,45 MnH npoTtus $376,22 MAH Ha MPOLUIon
Hepene. MNpu 3ToOM perynarop Hudero He nokynan. O6 3ToOM CBUOETENbCTBYIOT AaHHble
HBY.

LleHbl Ha HedTb MPOOO/HKAT CHMXKATbCA MOcC/e Hadana ToprosBow ceccum B CLUA,
OQHAKO He TaK 3Ha4YUTENbHO, KaK paHee. HeratmMBHOe BMAHME Ha HACTPOEHUSA
MHBECTOPOBR OKa3blBaeT HOBAs BOJSIHA OMaceHMM OTHOCUTENTbHO CUTYaLIMM B GAHKOBCKOM
cekTope CLUA v EBponbl, OTMEeYatoT aHaIMTUKW.

3TO CTano NPUYMHOM CHIMKEHUA KOTUPOBOK aKLIMIM eBponencknx 6aHKOB U YKPENIeH s
aMepuKaHCKOW HauBamtoTbl. CUMAbHbIM O0MAMAP CHMYKAET MPUBEKATEebHOCTb ChlPbeBbIX
TOBAPOB O/19 AeprKaTenem apyrmx BasntoT.

HakaHyHe Brent nmogeweBenia Ha 1%, WTI - Ha 1,3%, CHU3MBLUMCL BMepBble 3a YETbIPE
ceccun. Tpenaepbl onacakTcd, UTo rotoBHOCTb DefepasibHOM pPe3epBHOM CUCTEMbI U
Oanblie NMoBbllWaTb MPOLEHTHbIE CTaBKM MOXET MPUBECTU K PELLECCUMN B aMepPUKAHCKOM
SKOHOMMUKE.



HoBOCTU KPYNMHOTOHHAXXHOro ¢norta

BDI

>

Baltic Dry Ha 3Tol Hefene cHU3WACA Ha 3% 00 1489 MyHKTOB, UTO 4AB/9eTCH
MaKCUMasbHbIM 3Ha4YeHMEM 3a nocneagHme NaTb Hegenb. MHOeKC capesize, KOToPbIN
OTCNEXMBAET rpy3bl ene3Hom pyabl 1 yrna o6bemMom 150 000 ToHH, noTepan 1,6%,
ONyCTMBLUMCb A0 1882 MyHKTOB. MHOEKC panamax, KOTOPbIM OTCAEXMBAET FPy3bl
yrna umnm 3epHa secomMm ot 60 000 ToHH go 70 OO0 TOHH, ynan Ha 8,8% go 1584
MYHKTOB, YTO AB/SETCA CaMblM HU3KMM 3HadeHMeM c 7 MapTa. MHOeKCc supramakx,
HaoBOPOT, CHU3UICA Ha 4 NyHKTa 0 1333.

Capesize. PblHOK, He MMes 0coboM MoadepPXKKM CO CTOPOHbI KaKoro-imbéo w3
6acceMHOB CHU3W/CA B Ha4ane Hegenu, O4HaKo CpefHMIN TaMM-4apTep K cepeanHe
HeOenw Hadan pactu. HanpaBneHue penca v3 bpasvnmm B LIMHOA0O M3MEHMIoCh
mocne TOro, Kak 6biv CHATbl OpPC-MaXKOpHble OBCTOATENbCTBA, OObABMNEHHbIE
mocne onon3Ha Ha npownown Hegene. This helped the demand out of Brazil with few
ballasters to make the second half of April loading, ogHaKo 60bLLUOW pPa3pbiB MeXay
CMPOCOM W NPeanoXXeHMEM BCe eLLle OCTaBasiCcsa.

Panamax. B uenomMm Hegena megjieHHOM 3po3uM ONnd pbiHKa. M 3To HecMoTpa Ha
HEeKOTOpOe COMPOTMBEHME U AaBneHne Ha GopBapaOHble dpaxToBble CornalleHnsa B
cepegmnHe Hepenu. B BHOBb, CeBepHada ATMIAaHTMKA MUCMbITbIBAET ABHOE OTCYTCTBME
noTpebHoCTeN B MMHepanax. 9To Mpoao/Kano MogpblBaTb PbIHOK, M 6bl1O Marno
nprMeYdaTesibHbIX TPAHCATNAHTUYECKUX COENOK C 3€PHOM.

Ultramax/Supramax. 270 6bifla JOBOMIbHO HEOOHO3HaYHas Henena aas cektopa. B
LesloM  HacTpoeHusa B AT/IAHTUMYECKOM  OKeaHe  OCTaBallMCb  OOBOJIbHO
6NaronpUATHbIMK, MPK  3TOM COXPAHANCA WHTEpPeC CO CTOPOHbl PErnMoHoB
MeKcunkaHcKkoro 3anmaa 1 CpegmsemMHoMopbsa CLUA. HekoTopble cUMTamm, YTo Crnpoc
Ha CBeXxue npoayKTbl M3 HOXXHOM AMEPUMKM OCTaHETCH CTabWbHbIM, HO
npennoXXeHre TOHHa)a 6bl10 HEMHOro orpaHuYeHHbiM. Ha tore A3uum 6Gbinum
3aMeyeHbl OrpaHMYeHHble HOBblE 3aMpPOChl, YTO OKa3asio MOHVYKaTENbHOE OaBleHue
Ha cTaBKW. C ceBepa e CHOBa 6bl/10 OrpaHMYeHHOEe KOTMYECTBO HOBbIX 3aMPOCOB.

Handysize. Nocne HenpepbIBHOro pocTa ¢ 15 deBpans, MHOEKC BCe XKe CHU3W/ICA Ha
3TOM Heperne, Tak Kak B a3naTCKOM BaccelHe NoaBUMINCh NMPU3HAKM OTPULLATENbHbIX
OBUXKEHUNI.

OuHaMuka nameHeHusa BDI
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*NcTouHukM: Trading Economics, Baltic Dry Exchange



HoBocTu aKkcnopTa 3epHOBbIX (Poccum)

AKCMOPT POCCUMA

>

Poccuga 6yoeT rotoBa 6ecrnnaTtHO MOCTaBUTb 3€PHO B Hy)XAAloLLMeCcs CTpaHbl
Adpukn B obbemMe, paBHOM MpeablaylimMM MoCTaBKaM B paMKax "3epHOBOM
cOoenkn" B 3TW rocyfdapcTBa B cfiydae, ecriv B MOCKBe peluaT He MpoaiaTh camy
coenky Yepes 60 gHen, 3aasun npesnaeHT PO Bnagummp MyTUH.

MUHCeNbxo3 npenfiaraeT YyTBepOUTb HOBYKD CXeMy BHELWIHENW TOProsnu
cenbxosnpoaykumen. CoBepllaTbh pacyeTbl 3@ POCCUMNCKOE 3epPHO MOKYyrnaTenm
CMOryT Yepe3 oauH YMOSTHOMOYEHHbIM 6aHK — «HaLMOHaMbHbINA KIAMPUHIOBbIN
LeHTp». ON9 TakuxX uenem oH 6byaeT OTKPbIBaTb chneuwnanbHble pybneBble W
Ba/llOTHbIE cYeTa TUMa «3» ON9 MHOCTPaHHbIX MOoKynaTenen. BantoTHblE MaaTexXu
HKLL 6yneT KOHBEPTUPOBaTb Ha BUPXKEBbLIX TOPrax — M Mosly4YeHHbIMU Py6IaMmM
PaACCUYUTBLIBATLCA OT UMEHW MOoKynaTensa ¢ POCCUNCKMUMM MOCTaBLUMKaAMMN.
MexkayHapoaHblM coBeT Mo 3epHy (MC3) caoenan mepBbl MPOrHO3 cbopa M
TOProBMAM 3€pPHOM B HOBOM cefnbxo3roay (Mtonb 2023-mntoHb 2024 1.). PO B 3TOM
rogy cobepeT 1243 MMAH TOHH 3epHa. COOp TeKylwero cenbxo3roaa
(3akaH4YmBaeTca 30 moHa 2023 roga) coBeT oueHU B 138,2 MIH TOHH. SKCMopT
3epHa B HOBOM cefibxo3roay, rno oueHke MC3, coctaBuUT 51 MIH TOHH. OTrpy3Km
TEKYLLEero cefnbxosrofa MporHoO3npyTca Ha ypoBHe 51,8 MAH TOHH. CorflacHo
MPOrHo3y, c6op MueHULUbl B OOLWEM YypoOXKae COCTaBUT 82,2 MAIH TOHH MPOTUB
95,4 MNH TOHH B TekylleM cenbxo3roay. o gaHHbIM PoccTtaTta, cobpaHo 104,2
MJTH TOHH. DKCMOPT MWweHMLbl B HOBOM cenbxo3rony MC3 oueHUn B 42,2 MJIH
TOHH, OTFPY3KN TEKYLLLEro CE30Ha OH MPOrHO3MPYET Ha YPOBHE 43,6 MJTH TOHH.
MpoeKT yKasa npe3sungeHTa PO o pacuyeTax 3a MNOCTaBKWM CEMbXO3MNPOAYKLMK B
HaLLMOHANbHbIX BasoTax HaXOOAUTCA Ha MeXBEOOMCTBEHHOM COMlacoBaHUU U
OyoeT BHeCceH B MpPaBUTENbCTBO B OnvbKavllee BPeMS, 3asBMIa XKypPHalncTam
BMLIEe-NpeMbep Bukrtopma AbpamMyeHKo.

AKTMBHbIE TEMMbl 3KCMOPTa 3€pHa B MapTe M MPOrHO3 Mo COXPAHEHUIO 3TOro
pUTMa Ha anpesfib MO3BONAKT COXPAaHUTb OUEHKY MOoTeHLMana Mo BbiBO3y B
ce30He-2022/2023 Ha ypoBHE 46 MH TOHH MlWeHWLUbl M 57 MAH TOHH 3epHa,
coobwmMn reHgmpekTop WMHCTUTYTa KOHDBIOHKTYPbI arpapHoro pbiHKa (MKAP)
OMUTpUin PbinbKo.

3apyb6eXxxHble ceMeHOoBOoAYeCKMe KOMMAHWMK, 4YTOObl MPOAOIKUTL pPaboTy B
Poccun, p[OomKHbl ©6yayT co3gaTb  coBMecCcTHble npeanpuatua  (CM) ¢
OTeYyeCTBEHHbIMM Hay4YHbIMW OpraHM3aUunaMmn. Takme TpeboBaHMA coaepP)KaTcs B
npoekTe npaBu NIoKanm3saunm NMpPOn3BOLCTBA CEMSAH, KOTOpble
paccMaTpumBanncb 16 MapTa Ha coBeLLaHMM B MUMHCeNbxo3e.

NcTouHmkm: APK-Inform, Metal Expert, Zerno Online, Latifundist, Grain Trade, MUKAP, Zerno Ru, Agroportal, Rail Insider



HoBOCTM 3KcnopTa 3epHOBbLIX (YKpauHa)
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AKCMNMOPT YKPAUHDI

>

HecMoTpsa Ha npogo/mKeHune OencTBUSA «3epPHOBOMO CornalleHma», cUTyauma Ha
YKPaWHCKOM pblHKe oOcCTaBaslaCb CMOXHOW W HampshHKkeHHoW. Tlpexae Bcero,
BOMPOC BbI3blBasla HEACHOCTb OTHOCUTEIbHO CPOKOB, Ha KOTOpble OHO 6bls10
MPOJSIOHTMPOBAHO. YKpamHCKaa cTopoHa 18 MapTa 3adgBuia o 120 OHgax,
POCCUMMNCKAA W [Janee HacTamBaeT Ha 60 [OHAX W BblOBUraeT BCe HOBble
yNbTUMaTMBHbIE TpeboBaHuA. Mexay TemM OOH u Typuusa, KOTopble OO 3TOro
CCbITaNINCb Ha MoAMUCaHHbIM B Utofie 2022 rofda opurmHan 1 npedyCMoTpEHHbIN
MM 120-OHEBHbIM Nepunoa, 3adBuIM O NPOLNEHNM «KOpuaopa» 6€3 yrNoMMHaHNSA
nepwvoga ero paboTbl. Bnpoyem, OoHM B o4yepegHOM pa3 3a¥9BU/IM O TOM, YTO
neperoBopbl MPOLO/IHKAOTCH, a «3epPHOBAg UMHULMATMBA» KpanHe BaXXHa 014
rno6anbHOM MPOAOBOMbLCTBEHHOM 6E€30MaCHOCTMU.

[na YKpanHbl 3TO KPUTUUYECKM BaxXKHbIM BOMPOC, TPebyoWwmMm yTodHeHUSA. Beab
6e3 23Toro 60MbLUMHCTBO MMMOPTEPOB OyOyT 3aKatoyaTb KOHTPaKTbl Ha 60-
AOHEBHbIN YCMOBHO 6e30MacHbIM CPOK, MOTOMY 4YTO Mocfe 3TOro AajibHenLlas
cyobba «kopumaopa» TOYHO HEM3BEeCTHa W, COOTBETCTBEHHO, BO3MOXHbI
npoBoKauuMun (B T.4. OTHOCUTENbHO 6e30MacHOCTK). DTO ByaeT orpaHMYMBaThb B
OEeVNCTBUAX KaK CTpaxoBble KOMMaHWMKM, TakK W cydoBnagenbueB. K 3ToMy
nobaengeTca ganbHenwee caboTnpoBaHMe NPoBepPOK B bochope pocCUMCKMMM
akcrneptamMmm  CKL, a TakKe Cce30HHOe CHWKEeHMEe aKTMBHOCTM TOProBau
AWEeHMLEN N OXMOAEMbIN BbiXod Ha rMobanbHYyO apeHy toXHOAMEePUKaAHCKOMN
KYKYpYy3bl. TaK)Ke 2TO MOXXeT HeraTMBHO CKa3aTbCd Ha GOPMUMPOBaAHUKM LIEH Ha
HOBbIM Ypoykal. B HacToduee BpeMs aKTMBHOCTb Ha GOpBapA4HOM pPbIHKe
KpanHe HM3Kas, HO B YC/TIOBMAX MPOMOHIMALUMK «COrnalleHna» KOMMaHUM XoTa Obl
Havyanm GopMUPOBaTb LIeHbl Ha PA4 KybTyp.

O6Ban 6GUPXKEBbLIX KOTUPOBOK YCUMW OaBNEeHME Ha NIOKalibHble LEHbl U MoYTn
CBe/l Ha HeT TOproBft B HampaBfeHUW 3anagHow rpaHuubl . MHoruve
MMMNOPTEPbI MCMbITbIBaNV TPYAHOCTM C GOPMUMPOBAHMEM PbIHOYHbLIX LIEH, Cpen,
MeXKay LueHaMu crnpoca/npeanoyKeHns CyLeCTBEHHO BO3POC, a CASMKM MoYTM He
3aKoYanmMcb. OTO CMOCOOCTBOBANO yAELUEBAEHUMIO NOTUCTUKU , FIPUYEM KaK
aBTO-, Tak W /O TpaHcnopTa, HO 06PATHOIO MOMOXKUTENbHOIO BUAHUS He
OKaszasno. Mexay TeM B OTHOLWEeHWM M3Mannia BHOBb BBeLeHa KOHBEHLU WS, @ BOT
NOTUCTMKA B HanpasBieHnn nopTtoB Bonblion Opecchl MOKa HE Neperpy>keHa.

*NcTouHukm: APK-Inform, Metal Expert, Zerno Online, Latifundist, Grain Trade, MKAP, Zerno Ru, Agroportal, Rail Insider
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LEHOBAYA CUTYALIUA

>

MHOUKaTUBHDbIE LEeHbl Ha MPOAOBOSIbCTBEHHYIO MLWIEHMLUY C NpoTeuHOM 12,5%
FOB HOBOpPOCCMMCK, AOMA/T CHU3UAMCD M MO COCTOSAHUIO Ha 27.03.2023
cocTaBnsiorT 283 $.

HecMoTpa Ha peKopAHO BbICOKME TeMMbl 3KCMOPTa, LEeHbl Ha POCCUMNCKYIO
NPOAOBONBbCTBEHHYIO 1 PYPAXKHYIO MWEHULY MNPOOO/IHKANM CHUXKATbCA. LleHbl
npenofioxXeHMa Ha MueHuuy C npotemHoM 125% ¢ noctaBkon B MapTe w3
rNy6OKOBOAHbIX MOPTOB O3ByYMBanNMcb B npegenax 280-290 USD/tT FOB. Mpwu
STOM peasibHble COENKN 3aKTIoYanMCb MPENMYLLIECTBEHHO MO LLleHaM Ha YpOBHEe
280 USD/T FOB, a unHorga gaxke 275 USD/T FOB. Cnipen Mexay nueHuuen ¢
npotenHoM 125% wn 11,5% v panee cokpawaetca. LleHbl Ha 3epHOBYKO C
npotenHoM 11,5% B OCHOBHOM cocTaBnanu 275+ USD/T FOB, HO eauHUYHble
npensioKeHna noctynanm no ueHam 272 USD/T FOB. [JasneHune Ha LeHbl Mno-
MpPEeXXHeMy OKa3biBalM PEKOPAHbLIM ypoyal nweHuubl B PO, oXungaeMble
6onbLimne rnepexonHble 3anacol n HeobxoOMMOCTb COXpaHeHUs
KOHKYPEHTOCMNOCOBHOCTM Ha GOHe CYLIEeCTBEHHOIO CHUMXeHMa OUpXKeBblX
KOTUpOBOK. K TOMy »ke npoa/neHne «3epHOBOro corfaweHuda» oyoet
CNOCOOBCTBOBATbL BOCCTAHOB/IEHUIO 3KCMoOpTa M3  YKpaWHbl WU 0B6OCTpUT
KOHKYPEHLMIO 33 OFPaHUYEHHbIM CMPOC B OaHHbIM Mepuofd ce3oHa. B To ke
BpemMa PO B o4yepeoHOM pa3 Bbipa3ufia CBOe HeOOBONbCTBO paboToun
«COrnaleHma» 1 3agBneHmneM O ero nposioHraunm Ha 120 gHen, oTMETMB, UTO
COorflacuTca Ha Mpoa/ieHne no UCTEeYEHUM paHee 03By4YeHHOro 60-OHEBHOro
nepuvoga TONMbKO MPU BbIMOHEHUWM COOGCTBEHHbLIX YCNOBUMNW. [MpuBeOeHHbIN
nepeyeHb B 3TOT pa3 Oblfl O4YEHb LUMPOKMM KM BK/KOYaAN B ceba noaktoyeHme
PoccenbxosbaHka K SWIFT, B0O306HOBMEHME MOCTAaBOK CEeNIbXO3TEeXHUKUM U
CEPBUCHOIro O06CNY>XMBaHMA ONA Hee, CHATME OrpaHUYeHMM Ha CTpaxoBaHMe U
Ha OOCTyn K MopTaM, BO30OHOBMEHMe paboTbl aMMMakonpoBoada «TOMbATTN —
Opecca», a TakKXe CHATME CaHKUMM C POCCUMCKMX KOMMaHuM B cdepe
MPOM3BOACTBA WM MEepPeBO3KM arponpoaykumm mn ygoobpeHuin. B NpoTUBHOM
cnydae P® 6yoeT nocTaBnaTb 3epHO CTpaHaM ADPUKKM «CaMOCTOATENbHO U
6ecnnaTtHo».

B cekTope YKpPaMHCKOM MWeHMUbl OOMUHKMPOBana MOHMKAtoLWaa LeHoBad
OVHaMKKa. BONbLIMHCTBO NoKynaTenem MMeno 4oCTaTo4YHble 06beMbl Cblpbsa AN
pPaboTbl B KPATKOCPOYHOWM MepcCrneKTmnBe, No3ToMy, He UCKIYasad BO3MOXHOCTMU
AalibHENLLIETO CHUMYXEHMA LEeH nepen CTapTOM MacCOBOM MOCEBHOW KaMMaHUW,
He dopcmpoBann 3aKynKK, MNOKyrnas 3epHO HebonblWnMKM obbeMamMu. Pan
nokynatenew, HY>OaBLIMXCA B CPOYHOM MOMOSIHEHUM CblpbeBOM 6a3bl U
MbITAaBLWKMXCA MpuBAedb 6onee obbeMHble MapTUM MLEeHULUbl, rOTOBbl Oblan
HECKOJ/TbKO MOBbILLATb 3aKyMOYHbIE LIEHbI.

HekoTopble MyKOMENN CHU3UTN TEMIMbl 3aKYMKM 3€PHOBOW MN3-3a CMTOXXHOCTEN C
peanmsaumnen MyKn m CyLLIECTBEHHbIX ee 3aMacoB Ha CKadax.

K ToMy >»Ke HeKOTOopble MOKyrnaTenn oTMedanu, YTO KOMIMYECTBO MpeadsoXKeHUM
3epHOBOM OT arpapuveB YBENMUUYMNOCb, HO 4Yalle MOoCTynano HebonbluMMK
o6beMaMim MO MaKCMMarbHbIM U MPUBAMMKEHHBIM K HUM LieHaM.

Cnpoc TpenoepoB OCTaBaica MPeEnNMYLLECTBEHHO HEBbBICOKMM, 4TO TaKXe
MPOLOIXKaN0 OKa3blBaTb OaBEHME HaA LIEHDI.

CnenyeT OTMETUTb, 4YTO MO COCTOAHMIO Ha 23 MapTa, NO AaHHbIM
MUHarponoAMTUKK CTPaHbI, APOBOM MLUEHMLIEN 3aCeAHO Yyrke 76,1 ThiC. ra. Takxke
OTMETUM, YTO NePE3MMOBKA O3UMbIX 3aBepPLUMMIACL YOOBNETBOPUTENBHO.

NcTouHmkm: APK-Inform, Metal Expert, Zerno Online, Latifundist, Grain Trade, MUKAP, Zerno Ru, Agroportal, Rail Insider



HoBocTu aKcnopTa 3epHOBbIX (Mup)

LUEHOBAYA CUYTALUNA CTPAH-KOHKYPEHTOB

» Ha Toprosoun nnouwagke Euronext nweHUYHble KOTUPOBKM MO pe3ybTaTaM
HeLenu CHU3UUCD.
DaKTopPbl BANAHUSA:
. MNoBbllLeHME TeMMoB npoda<k rMweHULbl eBpPOorencK1MMM
depmMmepamm ¥
+ Tekywme norogHble ycnoeusg B EC cnocobCTBYIOT BbICOKOM
YPOXaMHOCTU MeHnUbl B 2023/24 MT. 80 T/ra) n cpefHee 3HaveHmUe
nocnegHux 5 net (5,81 T7/ra), a TBepOon nuweHuubl — 3,53 (3,26; 3,50)
T/ra s
. Bo ®paHumm [o0XKOM CMOCOOGCTBYHOT Pa3BUTUIO MOCEBOB O3MMbIX
3€pPHOBbLIX: MO JaHHbIM MOHUTOPKHIA FranceAgriMer , N0 COCTOAHMUIO
Ha 20 MapTa B XOpOLWEeM U OTIMYHOM COCTOAHUM HaxoOouTca 94%
MOCEBOB, YTO HMXKe pe3y/bTaTa npeablaywen Hegenm (95%), oaHako
BCe ellle NpeBbIWaeT NoKasaTenb npenblayuero roga (92%). ¢
. Bonblimre o6beMbl MOCTaBKM 3epHa M3 [NPUYEPHOMOPCKOro pPermoHa
Ha MMPOBOWM PbIHOK ¢
. CoxpaHeHMe BbICOKOro 3KCropTa MieHuLbl 13 EC ¢ Hauana 2022/23
Ml .+

Ha ToproBbix mnowankax CBOT wm  Euronext B cerMeHTe [MLWeHWULLbI
PUKCUMPOBANCa MOHWMXKALWMIM TPeHO ULeHOoobpa3oBaHMA, YTO OOYCNOBAEHO
MepcrieKTMBaMmM BbICOKOTO MUPOBOTO ypoxkass B 2023/24 MI v TeKyLuMm
ob6beMoMm npenoXxeHns 3epPHOBbIX n3 NMpU4epPHOMOPCKOIo
pernmoHa. OnepaTopbl PbIHKA OXXMOAT COXPAHEHUS YXECTKOM KOHKYPEHLMN B
HOBOM Ce30He.

*NcTouHukm: APK-Inform, Metal Expert, Zerno Online, Latifundist, Grain Trade, MKAP, Zerno Ru, Agroportal, Rail Insider
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» Py6nb onyctmnca K OuBaitOTHOWM KOP3MHEe Ha (OHEe CHWKEHUA UHTepeca
MHBECTOPOB K PUCKY M pocTa gonnapa CLUA Ha rno6anbHOM pbIHKeE.

» AMepUKaHCKMM JoMnMap BOCCTaHABAMBAET MO3MUMM K BGOMNbLUMHCTBY MUPOBbIX
BasItOT, B TOM YMCNE K €BPO, NOCc/ie ABYXAHEBHOIO NageHmsa Ha GoHe oYepegHOM
BO/THbl CHUXXEHWA WMHTepeca WMHBECTOPOB K PUCKY. [NMobanbHble MHBECTOPDI
OMnacatoTcd, UYTO T[OTOBHOCTb MWPOBbLIX PErynaTopoB, B TMEPBYO odepenb
®epepanbHon pesepBHOM cuctembl (OPC) CLUA, v pganblwe MoBblWaTb
MPOLEHTHbIE CTaBKM MOXXET MPUBECTU K peLLecCrn B MMPOBOMN SKOHOMUKE.

» Kpome Toro, MHBECTOPblI 06ECMOKOEHbI TEM, YTO CaMble Cepbe3Hble MPObAeMbl,
rnopasmBLUME CEKTOP Nnocsie PUHAHCOBOIo Kpmamca 2008 roga, eLle He peLleHbl.
AMEPUKAHCKUNIN N €BPOMENCKMNIN BAHKOBCKME CEKTOPDbI MPOOOMKAT HAXOAUTLCA
nog yrposow nocne 6aHKPOTCTBA aMepUukaHCKux 6aHkoB Silicon Valley Bank
(SVB) n Signature Bank, a Takyke WwiBenuapcKoro 6aHka Credit Suisse. Tem 6onee,
4TO, MO AaHHbIM aMepUKaHCKMX CMW, MUHKMUCTepPCTBO tocTuLMM CLUA nmpoBognT
paccnegoBaHMe OTHOCUTENbHO Toro, mnomorany nm UBS m Credit Suisse
POCCUUNCKMM ONTMrapxaM YKITOHATHCA OT CaHKLMMN.

» @efpe3epB MO UTOraM 3acefaHud, 3aBepLUMBLUEroca B cpeny, MOBbICUII
6a30BYyt0 CTaBKy Ha 25 6a3McHbIX MyHKTOB (6.M.). Tenepb ee AMana3oH COCTaBNAET
4,75-5% rogoBbIX - 3TO MakCUMyM € ceHTabpsa 2007 roga. MNpw atom rnasa OPC
O>kepoM [ayann 3aaBUs, UTO HE OXXUOAET CHMIKEHMA CTaBKM B TEKYLLEM roay, U
OONYCTWA, YTO eCn UHPNAUNS OKaXKeTCAa CMLWLKOM YCTOMYMBOW, TO CTaBKa
MOXET ObITb MOBbILLEHA CUTbHEE, YHEM OXKMOAETCA B HACTOSALLEE BPEMA.

USD/UAH
36,56 36,56 36,56 36,56 36,56 36,56

20 deBpana 27 deBpang 6 mMapta 202313 mapTa 2023 20 MmapTa 27 MapTa
2023 2023 2023 2023

» KypcC rpuBHbI 1 Jofnflapa Ha OGUPXXEBOM PbIHKE He U3MEeHWSICA B MOKyMke U
npooare.

» HauwmoHanbHbIM 6aHK B TedeHune Hegenu, ¢ 20 no 24 mapTta 2023 roga, mpoaan Ha
MeXX6aHKOBCKOM BaslloTHOM pbiHKe $49545 MNH npotmB $376,22 MAH Ha
npownon Hepene. lNpu 3ToOM perynarop HuYero He nokynan. O6 3ToM
CBMOETENbCTBYIOT AaHHble HBY.

*NcTtouHukM: General Invest, Interfax, Investing.com, Trading View, Trading Economics, Minfin UA
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» LleHbl Ha HedTb NMPoOo/MKAT CHMXKATbCA Moc/e Hadvana ToproBon ceccun B CLUA,
O0HAaKO He TaK 3HauyuTeNbHO, KaK paHee. HeratmBHOe BAMAHME Ha HaCTPOEHUSN
MHBECTOPOB OKa3blBAaeT HOBAA BOJIHA OMaceHUM OTHOCUTENbHO CUTYaLLMK B GAHKOBCKOM
cekTope CLUA v EBponbl, OTMeYatoT aHaIMTUKW.

»  DTO CTano NPUYMUHOW CHIMKEHUSA KOTUPOBOK aKLIMIM €BPONencKMX 6aHKOB U yKpenieHus
aMepPUKaAHCKOM HauBamtoTbl. CUAbHbIM JOMIAaP CHUXAET MPUBEKATEbHOCTb CbhlPbeBbIX
TOBapOB A9 OAepyKaTesien gpyrmx BantoT.

» HakaHyHe Brent nogeweBena Ha 1%, WTI - Ha 1,3%, CHM3MBLLMCL BMepBble 3a YeTbipe
ceccumn. Tpewnaepbl ornacakTcd, YTO roToBHOCTbL dPefepasibHOM pe3epBHOW CUCTEMbI U
Oanblle MOBbILWAaTb MPOLLEHTHbIE CTAaBKM MOXET MPUBECTU K PeLEecCHy B aMEPUKAHCKOM
SKOHOMUKeE.

» HedTb MOXXET 3aBEPLUNTb MepPBbIM KBapTasa PEKOPOHbIM CHUMXXeHMeM c Hadvana 2020 roga
Mn3-3a onaceHum peueccum B CLLUA 1 npobnemM 6aHKOBCKOrO CeKTopa MNpu COXpaHeHUM
BbICOKOIO YPOBHS MOCTABOK, 0TMeYaeT Bloomberg.

»  MuHuctp aHepretukm CLUA [IxeHHUdbep MpaHXONbM 3aaBuMa, UTto B 2023 rogy 6yaeTt
TPYOHO MOMONTHUTBL CTpaTernmyeckme 3amacbl HedDTU. DTO BbIZBASIO CAYXM O TOM, YTO
MPaBUTENbCTBO HAYHET MOKyMNaTb TOM/IMBO TO/IbKO MO eLle 60/1ee HU3KMM LieHaM.

13 deBpang 20 27 6 Mapta 13 mMapta 20 mMapTta 27 MapTa
2023 deBpana odepangd 2023 2023 2023 2023
2023 2023

—|stanbul MGO

*NcTouHukn: General Invest, Interfax, Investing.com, Trading View, Trading Economics, Istanbul Bunker Price, Metal Expert



HoBOCTU CME)XXHbIX PbIHKOB

MPOYUE PbIHKUA

>

®btoyepchbl pyabl Ha JanaHckom 6upxke 3a Hegento 17-24 mapTta 2023 ynanu Ha 6,4% no
CpaBHeHMUIO C Npenblayllen Hegenen. Ha CuHranypckom 6upyke anpenbckme dbroyepchl
yrnanun Ha 8,1%. TakMM 06pa3oM, KOTUPOBKM XXPC cHmKatoTca BTOPYO Hedento noapaq
nocne JOCTMHKEHUA 8-MeCAYHOro MaKCrMyMa.

MUWHUCTEPCTBO  3KOHOMUWKKM  O6begUMHEeHHbIX ApabCKMX DMMPATOB  BbIMYCTUIO
OVPEKTUBY, KOTOPAaa MPOLO/IXKAET 3aMnpeT CTpaHbl Ha 3KCMOPT J/IOMA YepHbIX MeTannoB
elwe Ha nonrofa, ¢ 21 mapTta no 21 ceHTabpa 2023 roga. OoHako HeCMOTPa Ha 3arnper,
LeHbl Ha MEeTannosioM BbIPOCM M3-3a OTCYTCTBUA OENCTBEHHONO HaAd3opa 3a ero
SKCMOPTOM.

FropHogo6bIBaOWaa KoMmnaHua «PyooMalH», HEeCMOTPs Ha BOMHY W MageHue
npomsBoacTBa Ha 50% OOBOEHHOrO YPOBHA, MPOAO/I»KaeT pa3pabaTblBaTb MPOEKT
BoccTaHoBNeHMa [donmHckoro [OKa. B paMkax 3TOro npoeKTa COCTOA/0Chb MepBoe
3acefaHue paboyen rpymnrbl B MOMbITKE peann3aunm TECTOBOM cekuuum oboralleHus
pyabl. Meponpuatme npoxoamno B dopmaTe ob3opa TeppuTopun MpeanonaraeMoro
PACMOSTIOXXEHUSA CEKLIMM U MOCELLEHNS COOTBETCTBYHOLLMX LLEXOB.

Mo MporHo3y npeacrtaBuUTeNnewn oTpacin, o6beM 3KCMopTa KenesHow pyabl U3 MHanm B
2022/2023 puHroay (anpenb-mapT) ynageT Ha 24% — [0 okono 20 MH T. 9TO COCTaBuT
NaTUNETHUM MUHMMYM, coobLLI@eT Reuters.

MuHmcTepcTteo Toproenu CLUA (DOC) npuHAno peleHmne npoanmTb aHTUAEMIMIMHIOBbIE
MOLUMMHbBI HA HEKOTOPbIE XONMOAHOTAHYTble MexaHudeckme TpyObl M3 YIIepoanucTon u
NEerMpoBaHHOM CTanM [ONa WeCcTU CTpaH. Tapudbl YCTaHOBMAEHblI Ha MPOAYKLMIO,
nocrtaBndemyto 13 Kutaq, N'epmanHmm, MHaoum, Utanmm, KOxxHom Kopeun 1 LLBenuapum
YpoOBeHb MCMOMb30BaHMA OOMEHHbIX MOWHOCTEM KKMTaqa, KOTOpble 3KCANYaTUPYT 247
MeTaslyprm4ecKmMx 3aBOLOB CTpPaHbl, MO COCTOAHMIO Ha 16 MapTta 2023 poctur 5-
MeCAYHOro MakCMMyMa C okTabpsa 2022 — 88,33%. MNocTeneHHoe yBenunyeHune ypoBHA
MCMOSIb30BaHMA MEeTannyprmyeckmx MoOLLHOCTEM CBA3aHO C BO30OHOBMEHMEM PaAbOTHI
HEeKOTOPbIX 3aBOLOB Ha tore KM BOCTOKe KuTag wminm HapawmBaHMEM MPOU3BOLCTBA
NPOaOYKLLNU.

SneKTpocTanenaBuibHbIM  KoMMeke «MHTepnamn CTanb», BXOAALWMN B TPyOHO-
KoflecHyto KoMMmaHuto «MMHTepmamny», BbIHY>XKOEHHO MPUOCTAaHOBWA pPaboTy K3-3a
nedunimMTa MeTanI0/1oMa — OCHOBHOIO Chipba A9 NpeanpuaTua.

Kopnopauusa US Steel, oonH m3 KpynHenwmnx npomssoamtenem ctanm B CLLUA, oTMevaeT
ynydlleHme eBponenckoro crnpoca. O6 3TOM rOBOPUTCA B MPOrHo3ax KOMMaHWM Ha
nepBbiM KBapTan 2023-roga. Kak oTMevaeTcd, eBponenckmm cermeHT US Steel B deBpane
Tekyllero rofga BepHY/Cca K nonoxutenoHomy EBITDA (nokasaTesnb, pPaBHbIM 06bemy
NpMbbIIM OO BblYeTa PACXOOOB MO MPOLEHTaM, HajloramM U  aMopTM3aLLMOHHbIX
oTyMUCIEHMI). Takasa »Ke TEHAEeHLMA MPOrHO3MpyeTca B MapTe.

*NcTouHukn: GMK Center, Steel Orbis, LleHTpanbHbI MeTannnyeckni noptan, General Invest



