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TPEHAbI U OCHOBHbIE COBbITUA HA PbIHKE KAKAO

1. Ce3oH 2021/2022
MepepaboTKa Kakao-60608 B mupe 4ks 2021 roga

EC +6.3%
CWA -1.2%
Asna +6.33%

Ha aTux gaHHbIX BbllWeAWnNX B cepeduHe AHBApSA, LUEHbl Ha OMpXKe Kakao yW/IW B KOPPEKLMOHHOE
NBUMKEHME.

Ypoxait 2021/2022 npoaonxKaetcsa ¢ 3a4epXKamu B noctaBkax. B KoT-a’MByape B HbIHELWHEM ce30He
npuxoabl B NOpTy Ha 2% XyXKe, 4Yem rogom paHee nNo gaHHbiM oT 31 aAHBapa 2022 roga. Ceiyac
noctaBneHo 6onee 1320 000 ToH. Ecnm B Hayane ce3oHa mbl BUAENN OTCTaBaHMe 4o 9% 1o cnycta 4
MecALa Mbl BUAMM YTO KCNOPT Kakao 60608 naeT NpakTMYeCcKn B 04MH YPOBEHDb C MPOLUIbIM FOAOM.

Mo nocneaHum gaHHbiMm oT Barry Callebaut ocHoBHOro nponsBoauTENA Kakao NPOAYKTOB M LLOKOAaAa B
MUpPEe, Mbl BUAMM POCT Npogaxk Ha 8.9% 3a oceHb 2021 roga, 3Tn onybankoBaHHbie 27.01.22 undpsbl
AANV PbIHKY NO3UTUBHbBIMA HACTPOM K AaNbHENLWEeMY POCTy.

TaK e npogarku wokonaga 8 CLUA 3a 4k 2021 roga noKasanu poct Ha 5% rog K rogy. Notomy gaHHble
no nepepaboTke BO3MOKHO ABAAKOTCA HE COBCEM TOYHbIMU. BBMAY TOro YTO OTYMTANOCHL BCcero 16 nus 17
3aBO/0B NpeacTaBAeHHbIX FoA0M paHee.

HanomuHaem 4TO KaKao A0 CMX NOp ABAAETCA OAHMM U3 CaMbIX HEA0OLLEHEHHbIX aKTMBOB M3 NepeyHs
CblpbeBbIX TOBAPOB .
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O6wWmi TpeHA CTOMMOCTHM CblpbeBbIX TOBApPOB 0O6HOBM/1 CBOM MUK 3a Noc/ieaHee gecaTuneTue .

Percent Commodities - One Year Roll Yield
—BCOM Weighted Average (23 commodities) =3 mthavg.
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Source: Bloomberg, Saxo Group

Tak e 06paTMm BHMMaAHME Ha WHAEKC Aonnapa, AECATUNETHUM TPeH[, KOTOpbiA paHee Obin
noAJepKKon , CTa/l CONPOTMBAEHUEM POCTa . B AaHHbI MOMEHT NPOM30LLIE/N PETECT YPOBHA, U UHAEKC
ywen BHU3 Ha 1% , UTO ABNSETCA CU/IbHbIM MOKa3aTeNeM K CHUKEHUIO MHAEKCA fonnapa. Yem Huxke
WHAOEKC A0N1apa, TEM Bbile LeHbl Ha CbipbeBble TOBAPbI TOPryemble B A0A1apax.

Published on Investing.com, 27/Jan/2022 - 11:55:32 GMT, Powered by TradingView.
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NOrogA

MoroaHble ycnosus B 3anagHon Appuke nepectanmn 6biTb 61aronpuUATHLIMM.

B 3anagHolt Adpurke He HabatogaNoch AoXKAEN yKe bosiee ABYX HeAEeb.

Bonee BbiCOKME TeMNepaTypbl BO3AyXa Aanu AepeBbam cun ana bonee paHHEro cpefHero ypoxas ,
O[IHAKO OHMU e HAHOCAT AepeBbsAM Bpea A4N1A Aad/ibHenlero useteHus. [lotomy pa3BuTME OCHOBHOIO
ypoxan 22/23 MoKeT b6bITb He TaKUM MePCNeKTUBHbIM.

[aHHble NoATBEPXKAAOTCA TaK XKe HabnogeHMAMM U3 MaHbl, rae noTeps BaXKHOCTM BO34yXa CHU3UNO0

LBETEHMA AEPEBbLEB.
[aHHble noaTBEPKAAOTCA HabNOAEHMAMM 33 OCaAKAMM CO CMYTHUKOB.

RFE2 30-Day Total Rainfall Anomaly (mm)
Period: 01Jan2022 - 30Jan2022
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TEXHUYECKMU AHANN3 PbIHKA

C TEXHMYECKOM TOUYKM 3PEHUA BOCXOAALWMI TPEHA, PbIHKA He BblN CIOMNEH NaJeHUEM KOTUPOBOK Ha
nocneaHen Heaene aHBapa 2022 roga.

Mo JloHaoHcKol bupyke CK2(Mai 2022 ToproBblii Mmecsl) mMbl Topryemca Ha loe ¢eBpana Bbile
OCHOBHbIX TOYEK NMOAAEPKKU, UTO MOXKET rOBOPUTb O TOM YTO Mbl MOXKEM YBUAETb BOonee BbiICOKME
LEeHbl B bnKanLmMn mecau,

Mo BONHOBOI TeopuM INMOTa Ha pbiHKe Hbio MopKa Mbl MOrAM HabnoAaTb CHUXKEHME A0 AUHUM
TpeHAa B BuAe 5 BonH, U celtuac Habntogaem Koppekuumio abce. Fae abec BnosHe Bo3amorkHO chopmupyeT
CNeayoLLYyto BOIHY pOCTa Ha bosiee LWMPOKOM BpeMEHHOM oTpe3sKe. Mo NpeanoioKeHM0 HEKOTOPbIX
aHa/IMTMKOB, 3TO MOKET BbITb TPETbA BOJIHA POCTA, CaMas cTpemuTeibHaA. Oa4HaKo GyHAAaMEHTaNbHbIN
aHaNn3 NOKa He AaeT Ham NpPeAnoCbINOK, KPOME MOroAHbIX YCA0BUI K BypHOMY pocTy.

Ho Henb3a 3a6biBaTh 4TO Hbi1 MopK OTKpbIBanca ¢ paspbiBamu(renamm), Kotopble oba3aTenbHo byayT
3aKpbITbl B 6/1nKaliee Bpems, CamMblil BbICOKMI M3 KOTOPbIX Ha ypoBHe 2645 USD, BnosiHe BOSMOKHO
3TO NPO30MAET N0 3aKpbITUE KOHTPaKTa 22 dpespana 2022 roaa.
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Kakao-606bI MaHa

MoctaBku 1biin kKBapTan 2022 roga
Bupra CH2 (Mar22) +500 GBP/mt
LieHa FCA Tallinn 2980 USD/mt
Kakao-606b1 Kot-a’UByap
MoctaBku 4biin kKBapTan 2021 roga
Bupra CZ1 (Dec 2021) +385 GBP/mt
LieHa FCA Tallinn 2815 USD/mt
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