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NTtorm Hepenun

Anpenbckull porouepc Ha
Hegbmb Brent 3a Hedesto
nodopoxan Ha $1,58/bbl

B uemeepz-namHuyy skcnopm
6eH3uHa Pezynsp-92 611 3Ha-
4YumesibHO npubblsibHee e2o
npodaxu Ha cNOMo8oM pbiHke
Esponelickol yacmu P®

B uemesepz-namHuyy skcnopm
AT nemHez0 6611 3Ha4YUMeNb-
HO npubslibHee e2o0 npodaxu
HaG cnomoeom puiHke
Esponetickoli yacmu P®

ABMomMobuUIbHbIU BeH3UH U
dusesibHoe monuso nodeue-
gesiu Ha cNomogom pelHke PP

Undekc «KOPTEC-a3oline»
cocmasun 21358 nyHkmos

Llena AT 3umMHe20 cHU3UACH
HQa MesIKoonmMog8oM pbiHKe

AsmobeH3uH u dusesibHoe
monJiuso 3Ha4yumesibHo noode-
wesenu Ha A3C

KoagpgpuyueHm mapxxuHane-
Holi doxodHocmu A3C no
AT 3umHemy soipoc do 12,1%,
no 6eH3uHy Pez2ynsp-92 —
cocmasun 20,4%

KoTupoBku MupoBoro pbiHKa (nepBbiii Mecay), 18 despans:

ICE Brent $102,52/bbl
NYMEX WTI $86,20/bbl

ICE Gasoil $860,75/mt
NYMEX RBOB Gasoline $2,5513/gal
NYMEX Heating Oil $2,7129/gal

A¢pPpexTnBHOCTL 3KCcnopTta ns P® B NWE, 14 — 17 despans:

BeH3uH Perynsap-92 26110 py6./T
AT netHee 21690 pyb6./T

TonoyHbIA MasyT 10550 py6./T

3P PexkTnBHOCTL 3KCnopTta us P® B Med, 14 - 17 dpeBpans:

BeH3uH Perynsap-92 26650 py6./T
AT netHee 21900 py6./T

TonouHbIA MasyT 11310 py6./T

KoTtupoBku cnotoBoro pbiHka Poccuum, 18 dpespans:
25465 py6./T
25189 pyb./T
26863 pyb./T

beH3nH Hopmanb-80
beH3nH Perynap-92
beH3uH MNpemnym-95

AT netHee 21325 py6./T
AT 3umHee 24841 pyb./T
TonouHbIA Ma3syT 8812 py6./T

NHpekc «<KKOPTEC-TFasoinb» 18 deBpans coctaBun 21358 nyHkToB

KoTtupoBku menkoontosoro pbiHka Poccun, 18 despans:

27086 pyb6./T
27929 py6./T
beH3uH MNpemnym-95 29707 pyb./T
AT netHee 23205 pyb./T
AT 3uMHee 27520 py6./T

beH3nH Hopmanb-80
beH3nH Perynap-92

KoTnpoBku po3HmnuHoro pbiHka Poccun, 18 despans:

beH3nH Hopmanb-80 21.70py6./n
beH3nH Perynap-92 23.57 py6./n
BbeH3uH Mpemmnym-95 25.56 py6./n
iy 23.88 py6./n

KoadpodpunumneHt mapxkmHanbHou poxogHoctm A3C no 6eH3nHy
Perynap-92 18 ¢pespans coctrasun 20,4%

Koa¢ppuumeHt maprkmHanbHo goxopHoctu A3C no AT 3umHemy
18 deBpans coctaun 12,1%
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Cob6biTna Hepenn

MomopHoe moniugo 3Ha4u-
meJibHO nodeuwiegesio Ha
poccutickux A3C
Kakoli yeHol?

C 1 mapma s3kcnopmHas no-
WIIUHA Ha Hegome 8blpacmem
do $365/m

3a nocnepHve fBe HeAenn PO3HWYHbIE LieHbl Ha aBTOMOOWbHbBIV
6eH3VMH 1 AM3enbHOe TOMAMBO B PoCCMWM 3HAUUTENIBHO CHU3WMUCH.
C 7 no 18 ¢deBpansa 6eHsnH Hopmanb-80 Ha A3C nopewwesen Ha
0.53 py6./n, Perynap-92 — Ha 0.97 py6./n n MNpemmym-95 — Ha
0.79 py6./n. CpeaHsas no Poccum ueHa A3C Ha Am3enbHoe TOMAMBO 3a
TOT XXe nepwmog cHmaunack Ha 1.90 py6./n. Taknum o6pasom, ¢ 9 dpespa-
nf, Korga npembep-MuHUCTP B.INyTWH nogeepr KpuTMKe LEeHOBYHO Mo-
NNTUKY HePTAHbIX KOMMaHUM Ha pbiHKe HepTenpoAyKTOB, POCCUAHE
AEeNCTBUTE/IBHO OLLYTUAN CHUXKEHWE LieH Ha 3anpaBKax.

YTO >Ke 03HauaeT 3TO CHUXXEHWE LieH ANA He3aBUCUMbIX TPerepoB?
«Ha cB0604HOM pbIHKE MO-NpPexXHeMy HEMHOTO AM3ebHOrO TOMANBA,
— cKaszan Tpengep. — Ha Mol B3rnsag, 370 CUIbHO OrpaHMuYMBaeT BO3-
MOXHOCTM HE3aBUCKMMbIX YYaCTHUKOB PblHKA MO CHMXKEHWHO LIEH».
«Tpengep «ypBan» Ha 6upxe 1000 TOHH neTHero amsens ¢ Camapbl
no 19500 py6./T n npeanoxmn Ham 600 ToHH no 21000 py6./T, — cka-
3a/1 y4acTHUK pbiHKa. — Mbl B3fAW nay3y, a Korga Coriacuance Ha Le-
HY — 06beM yxe 6bln BbIKyMaeH ApYyroli KOMMNaHuenk».

Taknm obpa3om, Noka peyb UAET NNLb O CHUXKEHWUW LieH Ha HedTe-
NPOAyKTbl Ha MEPBMYHOM pbiHKE. Ha BTOPUYHOM pbiHKE LieHbl Ha
500-1000 py6./T npeBbIWatOT CTOUMOCTb TOMJ/IMB Y NPON3BOAUTENEN.
Ha mMenkoonToBOM pbiHKe chnoxunach elle Hosee HeofHO3HayHas
cntyauma. BUHK cHM3mMamn LeHbl BO BCex CerMeHTax pblHKa B TeveHue
HeCKONbKMX AHEW, HO Ha HedTeba3bl HE3aBUCUMbIX YYACTHUKOB PblH-
Ka Ha npollejLlei Hegene NPOAOXKaAN NOCTyNnaTb 06beMbl aBTOHEH-
3UHa 1 AM3enbHOro TOMAMBA, 3aKyreHHble ele B Hayane deBpans
Mo BbICOKUM LieHaM. MenkoonToBbIM Tperaepam NpUXOANAOCE UK
npogaBaTb TOM/JMBA B YObITOK, UM ANLWIATLCA KAUEHTOB.
COOTHOLLEHME TeMMOB CHWMXEHUS LeH B MeJKOM ONTe U po3Huue
okasanocb 6e3pafocTHbIM AiA He3aBucUMMbIX ceTeld A3C. Mo gaHHbIM
«KOPTEC», BblcOKOOKTaHOBble 6eH3uHbl Ha A3C ¢ 7 no 18 deBpans
nogelesenn Ha 3-4% B cpegHem no Poccuy, a gnsenbHoe TONAnBO —
Ha 7,4%. Tem BpemeHem cpefHAs MO CTpaHe MenKOoOonToBas LieHa
6eH3unHa Perynsap-92 Ha HedTebazax BVIHK cHu3aunace anwb Ha 0,9%,
Mpemnym-95 — Ha 0,6% n AT 3umHero — Ha 5,5%.

CyLiecTBEHHOE CHUXXEHMWE PO3HUYHbIX LieH Ha HedTenpoayKTbl — 3TO
cBepLUMBLUMIACA daKT, BUAMMbIVA BCEMW HaMu Ha CTenax 3anpasok. Ho
ero nocneacTsus AN pblHKa HepTenpoAyKTOB TOAbKO MpescTouT
OLEHUTB. Y>Ke ceivac NpobaemMbl BO3HUKAN Y HE3aBUCKMMbIX YUYaCTHW-
KOB pblHKa. A B 6aumxailune Hegenn Tpengepbl XAYT COKpalleHus
npeanoxeHna Hed@TenpoayKToB Ha CBOBOAHOM pbliHKE, BeAb 3KCMOPT
ceilvac ropasfio npus/ekaTesbHee MO CPaBHEHMIO C Npojaxei beH-
3MHOB W NIeTHEro AN3eNbHOro TOMAMBA Ha BHYTPEHHEM pPbIHKE.

DKCMOpTHasA MOLLMHA Ha Cbipyto HedTb € 1 MapTa MOXET yBeINYUTb-
ca Ha 5,3% — go $365/1, coobwun Beaywuii akcnept MuHouHa PO
AnekcaHgp CakoBuu.

DKCNOopTHasa MOLWAVHA Ha cBeTable HedpTenpoaykTbl ¢ 1 mMapTa MoXxeT
cocraBute $244,6/1, Ha TeMHble — $170,4/1. CTaBka 3KCMOPTHOW Mo-
LWMHBI Ha OKMXKEHHble YrN1eBOAOPOAHbIe rasbl C 1 MapTa MOXET CO-
ctasuTb $150,2/7.

www.kortes.com @
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MupoBoi pbiHOK

Mo wtoram npoleslien
Hezenn anpenbckuii dbrovepc Ha
HedTb Brent nopopoxan Ha 105 -
$1,58/bbl, a ueHa aHanornyHoro
KoHTpakTta Ha WTI nosbicunack 100 -

Puc. 1 - ®brouepchbl Ha HedpTb, $/bbl

Ha $0,58/bbl.

B noHegenbHWK UeHbl Ha 05
HedTb Brent n WTI nameHumanco
HeogHopogHo. Hedtb Brent no- 90

Jopo>kana Ha poHe NpPoAoKaro-
WMXCA  BOJIHEHWA B  CTpaHax
bavxxHero Boctoka. Onacenwus
YYaCTHUKOB pblHKa MOATBEPAM- 50 4
NNCb — KPW3WC, HayaBLIMICA B —ICE Brent —NYMEX WTI
Tynnce w Ervnrte, pacnpoctpa-
HWACA Ha Apyrve CTpaHbl pervo-
Ha. [JemoHcCTpaumm npoTecTa
npownu B MemeHe, UpaHe, An-

Xupe n baxpeitHe. YA0poxaHuto ®brouepcbl Ha HedTb, $/bbl
HebT Brent cnocobcTBOBaMM

85 -

75 T T T
01.11.2010 01.12.2010 01.01.2011 01.02.2011

nepebon B MOCTaBKax ChbipbA M3 ICE Brent Crude NYMEX WTI
CeBepHOro Mops, a Takxe 3Haun- Anp. Mait Mo, Map. Anp. Maii
TeNbHOE YyBe/JMYeHWe KMMopTa
He¢pTn Kntaem B AHBape. Ha |11 .¢es 10094 | 101,30 - 85,58 89,13 92,35
NYMEX, HanpoTuB, npeobnaganu
NeccUMUCTUUECKMe  HacTpoeHns | 14.0es 103,08 103,41 103,63 84,81 88,73 92,26
WHBECTOPOB  M3-3a  BbICOKUX

o 15.¢eB 101,64 101,91 102,11 84,32 87,57 90,86
ypoBHen 3anacos HedTtn B CLUA
W, B HaCTHOCTW, Ha TEPMUHANE |16 pes 103,78 | 10401 | 10417 84,99 87,84 90,96
Cushing B Oknaxome.

Bo BTOpHMK HedTb Moge- 17.¢eB 102,59 102,89 103,10 86,36 88,84 91,18
WwesBena Ha OHe HeraTUBHOM
MaKpOSKOHOMUUECKOW CTaTncTn- | 18-des 10252 | 10286 | 10311 | 86,20 89,71 92,31

kn no CWA, KHP v EC. Po3Hnu-
Hble npogaxu B CLUA B AHBape

o Puc. 2 - ®blouepchbl Ha razonnb, $/1
ysenanumamcek Ha 0,3%, B To Bpe-

MA KaK aHalUTUKN NPOrHO3MpPO- 900 -

Ba/M pOCT 3TOro nokasartens Ha

0,5%. fAHBapckulii YpOBEHb WH- 850 4

dnaumn B KHP cHoBa nosbicuaca

OTHOCUTENBHO MpeblayLLero Me- 255 o

CAL@, XOTA OH OKa3aicCs Huxe

OXWJaBLUErocs 3HayeHua. KO- 750

HOMWYECKUIA pocT B cTpaHax EC B

IV keaptane 2010 roga no no-

cnepHuM aaHHbIM coctaBun 0,3%, 7001

YTO HMXE KOHCEeHCYC-NPOorHosa. 650

B cpeay HedTb nogopoxa- —ICE Gasoil
Na 13-3a pocCTa HanpsXeHHOCTK
600 . . .

Ha BamxHem Boctoke. MuUHUCTP
MHOCTPaHHBIX Aen Vpanns Asu- 01.11.2010 01.12.2010 01.01.2011 01.02.2011
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Puc. 3 - ®brouepcbl Ha aBTo6eH3uH, $/gal

28 7

2,6

24

22 A

18 1

16 T

—NYMEX RBOB Gasoline

01.11.2010 01.12.2010

01.01.2011

01.02.2011

Puc. 4 - ®brouepchbl Ha neyHoe Tonameo, $/gal

2,8 A

2,6 1

24 4

16 T

—NYMEX Heating Oil

01.11.2010 01.12.2010

01.01.2011

01.02.2011

raop  JlnbepmaH  3asBuA,  4TO
MpaHckMe BOeHHble Kopaban Ha-
MepeHbl BonTU B Cy3LKUA KaHan.
«3TO MpoBOKaLua, KoTopas Mo-
XET MoB/eYb 3a cobon obocTpe-
Hue cuTyaummn Ha bamxHem Boc-
TOKe», — fAobaBun OH. Peakuus
TpengepoB Ha NYMEX Ha 3asBne-
Hve A.JlnbepmaHa okasanacb Me-
Hee BbIpaXeHHOW, TaK Kak WX
BHMMaHWe 6blI0 MPUKOBAHO K
otyety MunaHepro CLUA. Cornac-
HO JaHHbIM BeAOMCTBa, 3anachbl
HepTn B CTpaHe Ha Hejene, 3a-
BepwwBluelics 11 ¢eBpans, yse-
anumance Ha 0,9 maH bbl. Poct
3anacoB HepTn B CLLUA Habnrosa-
eTca y>ke NATb HeAeb NoApPAA.

B ueTtBepr HedTb Brent no-
Jdewesena, a WTI — nogopoxana.

NHBecTopbl ¢ukcupoBann npu-
6b11b MO KOHTPaKTy Ha Brent, ue-
Ha KOTOpOro AHeMm paHee BblpOC-
na Ha 2,5%. LUeHa Ha HedpTb WTI
NpoAeMOHCTpUpoBana  3Hauu-
TeNbHbIA POCT Ha poHe ocnabne-
Hua USD oTtHocutenbHo EUR.

B natHuuy Gamkanwmi K
WCMONHEHNIO MapTOBCKWUA  KOH-
TpakT Ha WTI He3HaunTensHo
nogelwesen, a ueHa HedpTn Brent
NpakTMyeckn He nameHunacb. Ha
NYMEX nHBecTopbl pukcMpoBanm
Npubblib nepes TpPexgHEBHbIMM
BbIXOAHbIMW — B MOHEAENbHUK B
CLUA Hepabouuii geHb B CBA3N C
npa3gHoBaHuem lpe3ngeHTckoro
AHA. VIcnonHeHne MapTOBCKOrO
dbtovepca Ha WTI coctontca BO
BTOPHWK, 22 dpeBpans.

ICE Gasoil, $/1

Map. Anp. Mawi
11.¢eB 850,25 | 854,25 | 857,50
14.¢eB 871,50 874,75 877,25
15.¢eB 867,00 | 870,00 | 872,50
16.deB 867,75 | 871,00 | 873,75
17.deB 87350 | 877,50 | 880,75
18.deB 860,75 | 865,25 | 869,00

NYMEX RBOB Gasoline, $/gal

Map. Anp. Man
11.peB 24652 | 26150 | 2,6334
14.peB 25174 | 26577 | 2,6748
15.peB 24888 | 26236 | 26412
16.peB 25447 | 2,6822 | 2,6989
17.¢eB 2,5277 2,6660 2,6821
18.peB 25513 | 2,6901 | 2,7032

NYMEX Heating Oil, $/gal

Map. Anp. Man
11.¢eB 2,6958 2,7028 2,7126
14.¢eB 2,7504 2,7551 2,7623
15.¢eB 2,7290 | 2,7324 | 2,7383
16.deB 2,7748 | 2,7809 | 2,7892
17.deB 2,7324 | 2,7409 | 2,7506
18.deB 2,7129 | 2,7260 | 2,7382

Mapa EUR-USD, Forex

11.¢eB 1,356
14.¢eB 1,350
15.¢eB 1,351
16.¢peB 1,353
17.¢eB 1,358
18.¢eB 1,362

www.kortes.com
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PbIHOK aBTOMOGU/IbHOro 6eH3nHa

4l
KOPTEC I

LieHbl cnoToBoro poiHka P® Ha aBTOMO6UAbHbIN 6eH3NH Ha 18 ¢peBpans, py6./T

PernoH Hopm-80 | Per-92 | Mpem-95 WN3meHeHMe LieH ¢ Hauyana roaa
bo 25465 25189 26863 Hopmans-80  +9,7% | Perynap-92 +1,1% | Mpemuym-95  -0,3%
-547 -1089 -828
26425 25825 28175 30000
C-300
-1000 -800 -400
24550 | 25083 | 25883 | |27000 1 L
L®O
-500 -1734 -1667
25770 25393 27050 —
noo 24000 -
-460 -728 -671
27000 26400 28600
fel0le)
0 -900 0| |21000 A
24450 24450 27083
Y®O
0 0 0
18000 A
23250 23783 25383
C®0 0 1634 _934 —Hopmanb-80 —Perynap-92 -—IMpemunym-95
00 25550 26550 28350 15000 . . .
A -1800 -1900 -1600 01.11.2010 01.12.2010 01.01.2011 01.02.2011
Ha npoweawen Hepene OueHka 3¢p¢PeKTMBHOCTM 3IKCNOpTa aBTOMO6MAbHOro 6eH3uHa

aBTOMOOW/IbHBIA BEH3MH CyLLecT-
BEHHO MNoJeLleBesl Ha CMOTOBOM
pbiHke Poccun. CHuxeHne ueH
Habatoganocb B BOMbLIMHCTBE
denepanbHbIX OKPYroB M 3aTpo-
HY/I0 MOYTW BCE KOMMaHUM.

«PocHedTb» CHM3MNA LieHbI
Ha 6eH3mHbl Ha 900-2500 py6./T B
3aBuCMMOCT OT Mapku n HI3.
lockoMnaHusa akTMBHO peanunso-
BbiBasa aBTOH6eH3UH Ha Bupxkax B
afpec He3aBMCUMbIX TPeaepos,
npeanaras TOMNAMBO MO MNpuBae-
KaTenbHbIM LeHaM. Bcero ¢ 14 no
18 dpeBpana «PocHedpTb» Npogana
19,74 Tbic. T aBTOOEH3MHa.

Ewe B Hauane npolesiein
Heaenu Tpendepbl cunTanmn caen-
kn «PocHedTn» agpecHbiMK, He
BEPA B BO3MOXHOCTb CTO/b 3Ha-
UYNTeNbHOTO YyAelleBneHusa 6eH-
3uHa. 3aTeMm Bce Hosnblle yuyacT-
HWKOB  pblHKa MOATBEp>XAanu
BO3MOXHOCTb  MpUobpeTeHus
Tpengepamun npoaykumn «Poc-
HedpTn» Ha Bupxke. OKOHYaTeNb-
HO pa3BesNn COMHeHUs B 06bek-
TUBHOCTU HabarogaemMolr KapTu-
Hbl  AMHaMUKa MEeNKOOMTOBbIX
LeH Ha aBTOBeH3MH, a TakXe CHU-

Perynap-92 us PO, $/1

1000 -+

900 o

800

700 o

600

—Net-back gna NWE —Net-back gna Med —LleHaB P®
500 T T T
01.11.2010 01.12.2010 01.01.2011 01.02.2011
Cpega. ueHa B EBp. DKCNOPTHbIN

Aara, peruion yactn PO, py6./T | 3kBuBaneHT, py6./T A
14.¢eB-17.¢eB, NWE 26100 26110 -10
14.¢eB-17.¢eB, Med 26100 26650 -550

XEHMEe OTMYCKHbIX LieH Apyrimu
HepTAHBIMWU KOMMAHUAMW.

B wuetBepr, 17 deBpans,
npeactaButenb «PocHedptu» co-
06LWKMA, YTO KOMMNaHUsA HaMepeHa
8O KoHUa deBpana peannsosaTtb
Ha 6upixax 30-35 TbiC. T cBET/IbIX
HedTenpoayKToB, Npn 3TOM C 24

deBpans npousBoauTens Hyaet
npegnaratb pecypc C OTrpy3Kon B
mapte. B «PocHedtn» oxugarort,
yTto No wToraMm ¢eBpand Komna-
HUA peanusyet 4epes OGUPXKMK
npumepHo 17% HedTenpoaykTos
oT ob6bema OTrpy30K Ha BHYTPEH-

www.kortes.com
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LleHbl MenkoonToBoro poiHka P® Ha aBTOMO6UbHLIA 6eH3uH Ha 18 ¢deBpans, py6./T

Pernon Hopm-80 | Per-92 | NMpem-95 N3meHeHMe LeH ¢ Hauana roga
oo 27086 | 27929 | 29707 Hopmane-80 +120% |  Perynap-92 +38% | [pemmym-95 +17%
-142 -302 -244
300 27910 28672 30657 30000 ‘//_\
-102 -206 -348
25475 27018 28548 /\/—\
Heo -456 -524 -350| | 27000 7
60 26786 26976 29419
+219 -233 -367
000 27900 | 28360 | 30460 | |24000 -
0 -200 -120 —
25406 26131 28656
Ye0 -300 +62 +225| | 21000 4
25613 26636 28054
C®0 512 511 _256 —Hopmanb-80 —Perynap-92 —IMpemunym-95
160 31290 33311 34116 18000 . . .
0 0 0 01.11.2010 01.12.2010 01.01.2011 01.02.2011
THK-BP cHu3mna ueHbl Ha BbICOKOOKTAHOBble GEH3MHbI MO- Xe IKCMOPTHOrO 3KBWUBANEHTA,
6eH3nHbl npousBoacTBa PszaH- Aewesenn Ha 100-600 py6./T. XOTA 0BbIYHO «MPEeMUA» BHYTPEH-

ckoin HIMK Ha 2000-2400 py6./T 1
CapartoBckoro HIM3 - Ha 1600-
1900 py6./1. Ha AHOCe 6€eH3u1HbI
nogewesenn Ha 600-1700 py6./T.
«[a3rnpoM HePpTb» CHU3MAA LieHbl
Ha 6eH3nHbl Mockosckoro HIM3
Ha 1000-1600 py6./T u1 Omckoro
HM3 - Ha 500-1100 py6./7.

NYKOWN noHuaun  ueHbl
Ha 100-900 py6./T B 3aBMCMMOCTH
OT Mapku beH3mHa n HIM3.

«PyccHedpTb» cHM3Mna ue-
Hbl Ha 6eH3nHbl «OpckHedTEOpr-
cuHTe3a» Ha 700-800 py6./T.

Ha KWHE®e 16 d¢eBpans
6eH3nHbl nogelwieBenn Ha 800-
2000 pyb6./1, korpa «CypryTakc»
Hauyan akTMBHO npeanaratb Heb-
TENPOAYKTbI Ha Bupax.

B MuHyBWWIA uyeTBepr ue-
Hbl Ha aBTODOEH3WH Ha CMOTOBOM
pbiHke EBponenickon uyactm Poc-

Hero pbliHKa COCTaBAseT He MeHee
1500 py6./1. B natHmuy Ha doHe
npoAoKaBLlerocs yaelleBaeHns
6eH3nHOoB B Poccun, genbta mex-
4y LieHamun BHYTPEHHEro pbiHKa U
3KCMOPTHBLIM 3KBMBaNEHTOM CHO-
Ba BbIpOCAa.

Buas cHuxeHve LuUeH Ha
pbiHke Poccnm Ha ¢oHe pocTa
MUPOBbLIX KOTMPOBOK HedTn u
aBTOOEH3MHa, Y4YacCTHMKM pblHKa

Ha Youmckoii rpynne HM3 CUW OKa3aNUCb CyLLECTBEHHO HU- onacanucb, UTO  HedTAHUKMU
LLeHbl po3HUUHOro pbiHKa P® Ha aBTOMO6U/IbHBIV 6eH3UH Ha 18 ¢deBpans, py6./n
Pernon Hopm-80 | Per-92 | MNMpem-95 WN3meHeHMe LeH ¢ Hayana roaa
oo 21.70 2357 25,56 Hopmane-80 +56% |  Perynap-92 -10% |  Mpemnym-95 -02%
-0.62 -0.87 -0.86
2311 2431 26.58 27 1
C-300 .
-0.58 -0.68 -0.66
—
100 20.72 23.19 25.20
-0.24 -0.75 082] | % ] /\
—/
21.87 22.93 25.05
noo
-0.50 -0.72 -0.66
2154 23.09 25.63 21 1
KO®O
-0.64 -1.09 -0.73
21.40 2271 24,65
Y®O
-0.70 4112 -1.32] | 18 1
20.18 2278 2472
C®o -1.06 -1.05 -1.16 —Hopmanb-80 —Perynap-92 —Ilpemunym-95
00 24.78 27.20 28.29 15 T T T
A -1.04 -1.02 -0.93| | 01.11.2010 01.12.2010 01.01.2011 01.02.2011
8 www.kortes.com
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OueHka nokasartenei goxoaHoctn A3C no aBTomo6unbHomy 6eH3nHy Perynap-92 Ha 18 ¢pespansd, %
PernoH Ko3g-1 Topro- | Koa¢-1 mapxx. MN3meHeHMe c Hauyana roAa B NPOLLEHTHbIX MyHKTax
BOI HaLleHKN | [OXOAHOCTM Koad-1 Toprosont HaueHkn — -2,7 ‘ Koad-1 map>x. goxogHoctn  -1,6
P 25,6 204
+0,8 +0,5| | 30 7
€300 26,4 20,9 —KoadpduumeHT MapkMHaNbHOM OXOAHOCTN
] +0,4 +0,3
241 19,4
1lole)
+4,3 +29| | 25
21,2 175
neoo
-0,3 -0,2
17,4 14,8
HOPO
-15 -11
24,7 19,8
Y®O
-6,1 -3,8
28,6 22,2
[gole}
+2,8 +1,7
©0 375 273 15 . . :
A +4.4 +2,4 | |01.11.2010 01.12.2010 01.01.2011 01.02.2011
«CBEPHYT pacnpoga>xmn», KakK N CHabxaroTcs aBTOHBEH3NHOM B COOTBETCTBYHOLLETrO aKonorn4ye-
TOJIbKO BHUMaHWe Peryistopos K AOCTaTOUHbIX 0bbemax, HO npo- CKOMY Knaccy 3, — paccyxgan

PbIHKY OCnabHerT.

«HedTb — BbILIE COTHM U He
JelleBeeT, H3TO3K — Bbllle LieH Ha
BHYTPEHHEM pblHKe, MoTpebuTe-

duunTa TOMAMBA HeET, CMPOC He
MWKOBBIA, HO OH OAHO3Ha4YHO
Bbllle, YeM roj Hasag, nJtoc 3a-
npeT Ha npogjaxy OeH3nHa, He

Tpengep. — A He BUXKY HW OAHOrO
dakTopa, KOTOpbIN 6bI 0H6BACHWA
CHUXXEHWEe LEeH, KPOMe afMUHW-
CTPaTMBHOIO BO3AENCTBUA».

MEXPETMOHAABHAA
bUPXA .
HE®TErA30BOIo
KOMIAEKCA

Il

/'A =]
f T
4 T

{//:i; —g—— | !

:‘l'll"w' b PbiHKax
1 TosapHoe KpeauToBaHWe
1 XepaupoBaHue BHYTPEHHUX NOCTaBOK
n @opeappaHbie caenkn
N 3KcnopT masyra
n lonocosoi Gpokepuax

bt et TY .

’

Mouroesiit agpec: 121170,

r. Mocksa, Kyrysosckuit npoesp,
A.4, cTp. 1, UeHTpanbHbIA Nogbesn,
3 aTax

107076, Mockna,

Kosoxemnuii mepeyaor, 1om 3,
crpoenne 25, od. 5410
FeaJdare: 8 (495) 988-21-31

Ten..pakc: (495) 744-02-71
E-mail: fexer@fexer.ru

www.fexer.ru

www.n-trading.ru
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)Kenesa maeuuapuﬂ
e A '

Toproens LPG Ha BHYTpPeHHUX U MeXAYHAPOAHbLIX PbIHKaX ‘

NlorucTuka u TpancnopTHpoBKa, yNpagnenue NOCTABKAMM, IOPAANHECKHE U KOMMEPYECKHEe aCnNeKThl.

OcHOBHbIE TeMaTHKK Kypca:

/ OG30p poiHkoB LPG: 3KkCnopTHLIE W TOProBbie BO3MOXHOCTH / Toproans LPG # KOKTpaKTs! Ha nocTasky
/ Muposoi poiHok LPG. TeHaeHumru cnpoca u NPesnoxXeHus, / NorucTika 1 TpakcnopTuposka LPG

/ Poccwitckuia pbiHok noctasok LPG 7 Ynpaenenve puckamu

/ byaywee poitka LPG 8 Kazaxcrane 7 Bupxesan Toproans LPG

/ OCHOBHBIE PUCKH NP MEXAyHapoaHon Toprosne LPG 7 DopmupoBarme UeH Ha LPG

/ BOnpocs! TPAHCNOPTHPOBKM, XpaHeHns 1 aucTpubyumn LPG 7 PuiHok mopckux nepesosok LPG

/ Bonpoce! HaziexHocTu nocraswukos LPG # Toproans LPG Ha BHYTPEHHEM PbikKe

/ 3aKNIOYEHKE KOHTPAKTOB # Pons Tpeiaepos Ka pbiHke LPG

¢ HOpnauyeckue ocoberkocTy nocrasok LPG
Bcem cnywatensm kypca DyaeT BbiaHo YACCTOBEPEHUE O NOBLIWEHAW kBanudmkaumn ot ®IY “UNK T3K™ PO,
3aneku Ha yvacmue 8 daHHOM Kypce npuxumaomcs 0o 14 mapma 2011 2.

Confidence Capital Ltd,, Supreme House, 300 Regent's Park Road, London N3 2JX, UK
Tel.: +44 (0) 208 349 1999, Fax: +44 (0) 208 345 2999

s 797 49 07 o
l:g:ggsssoooe IR ECON
info@creon-online.ru

www.creon-online,ru .
CAD «Bonwckmh Opromsreas

Il MEXAYHAPOOHAS]
KOHOEPEHLWSI FED%3

BEH3MHDI

L

2011

N9 PETVCTPALMN HEOBXOANMO JBNCNHNTY 3aRBKY
HA yHBCTHE W NPUCHETS NO harey +7 (485) 797-49-07
unu Ha e-mail; org@creon-online.ru

JIONCRHATENHYI0 HABOPMALHD . L{
Bui moxeTe nofy-iTs 8 Of \Kﬂ‘l BUISKA
L o HOTELILRS MNCE 189
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PbIHOK An3e/bHOro Ton/nBa

LieHbl cnoToBOro pbiHka P® Ha gu3senbHoe Tonaueo Ha 18 ¢eBpans, py6./T
PernoH AT netHee AT 3umHee WN3meHeHMe LieH ¢ Hauyana roaa
b0 21325 24841 AT netHee  +3,9% ‘ AT 3umHee  -9,2%
-683 -2053
22750 24925 30000 1
C-300
-500 -800
22050 24417 27000
L®0o
-467 -700
21167 25179
noo 24000 A
-583 -1228
21975 -
OO
-633 21000 A
- 26450
Y®O
-2600
18000 -+
19350 23050
Co0
-1450 _5333 —AT netHee —AT 3umHee
- 25550 15000 T T T
A®O -5800 01.11.2010 01.12.2010 01.01.2011 01.02.2011

3umHee AT 3HaunTeNbHO
NnoJeLUeBeno Ha CNOTOBOM pPbIHKE
Poccun. CHuxxeHne ueH 6bi10
NMOBCEMECTHbIM, NMPWU 3TOM OCHOB-
HOW BKJ1aZ B U3MEHEeHWe cpeaHel 700 -
no Poccun ueHbl Ha T3 BHecaun

OueHka 3¢ eKTMBHOCTU 3KCNOpTa An3esibHOro Tonamea us PO, $/r1

800 ~

«PocHedTb», THK-BP,
«BawHedTb», «CypryTHedTeras» 600 1
n «la3sHeproceTby».

«PocHedTb» akTMBHO npo- 500
faBana Jun3enbHOe TOMJIMBO Ha
6up>kax, MpW 3TOM MoKynaTensamm 400
pecypca 6blIM  He3aBUCUMble
Tpeigepbl. «MpeanoxeHus —Net-back gna NWE —Net-back gna Med —Lienas P®
«BUcenn» B TepmmHane no 10-15  |300 . . .
MVHYT, 3a 3TO Bpems Ntoboli xe- 01.11.2010 01.12.2010 01.01.2011 01.02.2011
naroWwmin Mor nojatb 3asBKW Ha

Cpea. ueHa B EBp. DKCMOPTHbI

;‘::{y;;l‘(y», T ckasan yHacthuk Aara, pervou chf"uL:M), py6./¢ 3KBMBaIIe':IT, py6./T A

[IT NeTHee NoAeWeseNo Ha 14.¢es-17.¢es, NWE 21800 21690 110
Camapckoit rpynne HM3 Ha 2200 14.¢es-17.¢es,ULSD,NWE 22700 22690 10
py6./T, 3uMHee — Ha 2700 py6./T. 14.beB-17.¢eB, Med 21800 21900 -100

Ha HM3 «PocHedTtn» B Cnbnpun n
Ha [JanbHem Boctoke ueHbl Ha
3UMHee M apKTUYeckoe Au3esb-
Hoe TOMAMBO CHM3MANCL Ha 5900-
6700 py6./1. Bcero komnaHwus
npogana Ha 6upxax 14,1 Teic. T
AT3 1 13,26 Teic. T— AT/
«balHedpTb» CHM3NNA LLeHY
Ha AT3 Ydwumckon rpynnsl HM3

Ha 3000 py6./T, so 24000 py6./T.
«la3sHeproceTb» npogasana AT
3umHee Cyprytckoro 3CK no ue-
He 26500 py6./T.

[ea He3zaBucumbix HI3,
pacnosoXeHHbix B Cnbupw, 3Ha-
UNTENbHO CHU3WAW LieHbl Ha An-
3e/IbHOe TOMAMBO. AHTUMUHCKUN

HM3 npoagasan AT3 no 24000
py6./1, KpyTtoropckuii HM3 - no
25250 py6./T.

Ha CapatoBckom HI13 3um-
Hee Av3enbHOE TOMAMBO MNoJje-
weseno Ha 1500 py6./1, a Ha Ps-
3aHckon HMK n AHOCe - Ha 700
n 300 py6./T cooTBETCTBEHHO. Ha

11
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LleHbl MenkoonToBoro poiHka P® Ha agusenbHoe Tonaueo Ha 18 ¢deBpans, py6./T

nogeweseno Ha 500-1200 py6./T
B 3@BUCMMOCTU OT MapKW.

LleHbl Ha A3n -15°C Ha
AHOCe n Mockosckom HIM3 cHu-
3unmncb Ha 2000 py6./T. YuacTHu-
KW pblHKa CBA3bIBa/AM CTONb 3Ha-
ynTeNbHOE yZAeLleBleHNe TOMau-
Ba C COKpaLleHMeMm 3KcnopTa us-
33 C/NOXHOW NeloBON 0BCTaHOB-
kn B DMHCKOM 3anmBe.

MpownzBoanTenn  aKTMBHO
npegnaraan AT 3umHee n [A3n,

natopsbl. TeM He MeHee, C HeKOTO-
pbix HM3 npegnoxenne AT 31m-
Hero 6blN10 oOrpaHu4eHo. Takas
cuTyaums Habatoganace Ha HIM3
«[a3npom HepTu» — NpomsBoam-
TeNb He npejanaran Ha CNOTOBOM
pbiHke T3 ¢ Mockosckoro HIM13,
AHOCa 1 Omckoro HIM3. C cepe-
AvHbl Hegenn AT 3nmHee AHOCa
nepectana npegiaratb Ha 6up-
xax THK-BP. «PyccHedTb» 06ba-
BMAA O CHMXEHMW ueHbl Ha AT3

PernoH AT netHee AT 3umMHee N3meHeHMe LeH ¢ Hauana roga
b0 23205 27520 AT netHee  +5,7% ‘ AT 3umHee  -0,4%
-43 -1238
25564 28292 31000 4
€300 555 1110
. . 29000 -
22816 26286
L0
-156 -582| | 27000 -
60 23098 27318
+82 -1301 | | 25000 -
1000 23325 25750
-125 -525 | 23000 1
234 26282
YOO 3463 628 21000 A
+250 -585
22117 26486 19000 A
Ceo -300 _2445 — AT netHee — /AT 3mMHee
- 32316 17000 T T T
Jilole)
1468 01.11.2010 01.12.2010 01.01.2011 01.02.2011
KNHE®e auzenbHoe TOMAMBO LieH, Kak Toro notpebosann pery- KOMMaHua He npojasana Tonau-

BO Ha CMOTOBOM PblIHKE.
MpegnoxeHne AT netHero
6bI10 OrpaHuyeHo B elle 60Ab-
wen crenenn. CBob6oaHbIe 0bbe-
Mbl TOMJMBa OTCYTCTBOBa/M Ha
MockoBckoM HM3, AHOCe,
«OpckHedTeoprcmHTese», Youm-
ckon rpynne HM3, «Canagart-
HedTeoprcmHTeze» ©n  OMCKOM
HIM3. YuacTHWKu pbiHKa CBA3bIBa-
NN OrpaHUYEHHOE MNpeaIoXeHne
AT netHero c BbICOKOV npwuBae-

cTpemMsAcb 0becneynTb CHUXKEHUE «OpckHedTeoprcMHTe3a», 04HaKo KaTeNbHOCTbIO  ero  3Kcrnopra.
LLeHbl po3HUUHOro pbiHka P® Ha gusenbHoe TonmBo Ha 18 ¢peBpans, py6./n
PervoxH AT M3meHeHMe LeHbl ¢ Havana roga
23.88 ATt -1,0%
P®
-1.27
25.25 26 1
C-3900 106
— 25
22.67
L0
-0.74| | 24 4
neo 23.93
-1.05]| | 23 1
1000 22.70
010] | %2 ]
23.38
YOO 21 A
-2.19
23.00 20 -
CoO —
-2.65 AT
2755 19 T T y
Jilo%e)
-1.09| |01.11.2010 01.12.2010 01.01.2011 01.02.2011
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OueHka nokasarteneit goxogHoctn A3C no ansenbHoMy TonamBy Ha 18 ¢peBpansa, %
PernoH Ko3g-1 Topro- | Koa¢-1 mapxx. N3meHeHMe c Hayana roaa, NPOLLEHTHbIE MYHKTbI
BOI HaLleHKN | [OXOAHOCTM Koa¢-T1 Toproeoin HaueHkn  +9,4 I Koa¢p-1 mapx. goxogHoctn  +7,9
P 13,8 12,1
+3,1 +25| | 30 7
19,9 16,6
C-300
-11 -0,8
9,9 9,0
1lole)
-0,4 -0,3 ) e e o S S
125 111
neoo
+0,5 +0,4
22,2 18,2
HOPO
+2,9 +2,0
10 A
4,6 44
Y®O
+0,4 +0,4
18,1 15,3
Co0
+11,1 +8,8
©0 276 216 0 - - .
A +19,5 +14,1| | 01.11.2010 01.12.2010 01.01.2011 01.02.2011

B MUWHyBWINA uYeTBepr cpeaHsAS
ueHa [T neTHero Ha pbiHKe EBpoO-
nevickon yactn Poccun ctana HU-
e 3KCMOPTHOrO 3KBMBAaNEHTA.
«bawHedptb» B  AHBape
npowssena 595 TbiC. T An3enbHO-

ro TonAMBa M 3KCMOpPTMpOBana
77% npogyKra. Y4acTHUKM pbliHKa
onacanucb, UTO cAepXwuBaHue
ueH Ha AT neTHee moxeT npu-
BECTU K «OCYLUEHWIO» CMOTOBOrO
pbiHKa. «HedpTaHWKkK ByayT npo-

JaBaTb Ha 6upxxke no 10 TbiC. TOHH
B Hegento AT/1 n nokaxyTt Hu3-
Kyt LieHy Ha BopoTax HI13, — cka-
3an Tpengep. — Ho Ha pbiHke B
Le/IOM Hac XAeT XecTkmi aedu-
LMT NETHEro An3ens».

Denepanbuas
AHTHMOHONIOILHAS
ciayx0a

CNemMTCh

Canxr-Nerepbyprekan MexayHapoaHas
ToBapHO-ChipbeBsasn bupxa

ANTHMOBONOALAOE PErYINPOBAHNe
Konrpoas rocsaxasa
Komipo.an periamnt i
HEAODPOCOBECTHON KOHKYDCHITHN
Kourpoans Ruoctpanasix HHBeCTuimnii

Cagonan-Kyapnucan, 11,
Mocxsa, /1-242, I'CII-S,
123995,

Odpmc 8 Mockee

115093, yn. B. Capnyxopcsan . 7
Ten.. +7 (495) 601.98-35, 601-98-01
Qaxc: +7 (495) 601-98-18

Odpme 8 Canwr-Nerepbypre:
191118, yn. Mapara n. 8971, nwr. A
Ten.: +7 (812) 449.53-83

+7 (499) 795-7653

www.fas.gov.ru
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PbIHOK TONOYHOro Ma3syTa

LleHbl cnoToBoro poiHka P® Ha TonouHblii ma3yT Ha 18 ¢peBpans, py6./T

PervoH TonouHbI Ma3yT MN3meHeHMe LeHbl ¢ Havana roga
8812 TonouHbl Ma3yT  -5,2%
PO
48| 111000 -
10150
C-300
-700
10000 A
8550
iofe]
0
8319 9000 A
neo
0
9383 8000 -
OO
+266
—TonouHblii Ma3
9117 - yT
CoO 000 T T T
0 01.11.2010 01.12.2010 01.01.2011 01.02.2011

3a npoweawWwyo Hejento

TOMOUHBIN Ma3syT HesHauMTeNbHO OueHka 3¢ PpeKTUBHOCTM SKCMopTa TONOYHOro masyTta us P®, $/t1

noJelleBen Ha CMOTOBOM PbIHKE  |400 -
Poccun. Ctabuamsaumm UeH cro-
COBCTBOBaN CyLUECTBEHHbIA POCT
3bdeKkTMBHOCTM 3KCNopTa MasyTa.
C 14 no 17 ¢deBpans 3kcnopT Ma- 300 4
3yta 6b1 Ha 2170 py6./T npwu-
OblIbHEE ero NPojaxu Ha pblHKe
EBponeiickon yactn Poccmm.
«PyccHedTb» B TeueHue 200 -
Heaenn npegnarana masyt Op-
ckoro HM3 no ueHe 8200 py6./T,
OAHaKO TOM/JMBO He MO/b30Ba-
—Net-back gna NWE —Net-back gna Med —LleHaB P®
Jlocb CnNpocom Ha bupxax. AHa-
JIOrMYHBIA 0bpa3oM pa3BuBanach 100 ' ' '
cuTyaums ¢ masytom TAU®-HK, 01.11.2010 01.12.2010 01.01.2011 01.02.2011
KOTOpPbIA KOMMaHWA BCIO HeAento Cpem ena o Eop, E———
neiTanacb npogate Ha HIM MBHK flaTa, pervioH uactu PO, py6./r | sxausanemT, py6./t A
no ueHe 8500 py6./T.
14.¢eB-17.¢eB, NWE 8760 10550 -1790
«bawHedpTb» nNpogasana
KpynHble 06bemMbl Ma3yTa Mo Le- 14.¢eB-17.¢eB, Med 8760 11310 -2550
Ham oT 6300 py6./1, coobwuam
YYaCTHUKMN pPbIHKa, peanunsyroLine «PocHedTb» npogana Ha Tpengep npogan 1 Tbic. T TONAMBa

NpoAyKumo  YOMMCKOA rpynnbi CNeMTCBb 3,42 Tbic. T MasyTa no ueHam 10500-10600 py6./T.

HM3.

Mo cnoBam npezcTaBuTeNs
«PocHedTU», CcBOGOAHbLIX 0Ob6bE-
MOB MasyTa C OTrpy3Kol B ¢eB-
pajne y KOMMaHWM OCTaNoCb He-
MHOTO. B MWHyBWYK NATHULY

AunHckoro HM3 no ueHe, 6an3-
kon Kk 9100 py6./T.

«CypryTake» ¢ 17 despana
Hayan npeanaratb Ha Oupxax
masyt KMHE®a no ueHe 10500
py6./T. B natHuuy, 18 despans,

YUacTHUKM pblHKa nosaranu, yto
«CypryTakc» CHU3MA LieHy Ha Ma-
3yT, onacasacb nepeboeB C 3KC-
MOPTHLIMW OTFPy3Kamu TOM/avBa
M3-3a OC/IOXKHEHMWs HaBUrauuun B

14
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CMPABOYHbIE AAHHDbIE
CTaBKM 3KCMOPTHbIX NOWAuH, $/T1
[Jekabpb fiHBapb deBpanb MapTt
HedTb 303,8 317,5 346,6 365,0
HedTb (nbrotHas craBka) 108,0 1175 137,6 150,4
cyr 1181 149,3 198,8 150,2
CeTnble HedTENPOAYKTHI 217,0 226,2 232,2 2446
TeMHble HepTENPOAYKThI 116,9 121,9 161,8 170,4
Koa¢ppuumeHTbl nepesosa BeNAMUMH AeicTBylowme cTaBKu aKkL,M30B
HaumeHoBaHue 3HaueHve Mpoaykt Craexka, py6./
3 ABTODEH3VH, KNacc 2 1 Hmxe 5995
MnotHocTb 6eH3nHa Perynsap-92, kr/m 745
ABTOBEH3MH, knacc 3 5672
3
MnotHocTb 6eH3unHa Mpemnym-95, kr/m 755 ABTOBEH3MH, KAacchl 4 1 5 5143
MAOTHOCTb AM3ENbLHOrO TOMNBA, Kr/M® 845 MpAMOroHHbIN GeH3NH 6089
[lnzenbHoe TONIMBO, Knacc 2 v HuXe 2753
Bbappesb/ToHHa, a5 Urals 7,26
[unzenbHoe TonAMBo, knacc 3 2485
bappenb/Tora, A Brent 759 JlnsenbHOe TONANBO, Knacchl 4 n 5 2247

" MWHUCTECTBO SROHOMMUECKOTD BMPXA «cCAHKT-NIETEPBYPIY)

* pa3BuTHA POCCHICKON deaenaumnm

xeggxub’é’éanue PUCKOB
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