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OnToBble LeHbl BupxeBble LieHbl
py6./T py6./T +/- py6./T
BeHanH Hopmanbs-80 31831 -1736 34238 415 33822 497
BeH3nH Perynsp-92 28661 -23 38705 79 38343 -65
BeHauH Mpemuym-95 29907 -1175 40254 316 40208 133
ABMALIMOHHBIN KEPOCKH 25760 -71 30996 262 31460 -299
[nsenbHoe TOoNnMBO (NeT. copTa) 29675 -207 31499 -371 31118 -475
TonoyHbIN Ma3yT 10510 -355 11242 94 12401 -85
0@ BEH3VH HOPMAIb-80 ©® BEH3WH PEMYNAP-92
--0-- OnTOBbIE LeHbl  —C- BupKeBble LeHbl  —e—Kortes Netback NAP --0-- OnTOBbIE LeHbl  —C- BupkeBble LeHbl  —o—Kortes Netback GAR
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O CPEOHVE MHONKATOPDI (EBPOMENCKAS YACTb, CUBMPb U SANHIIA BOCTOK)

KoTrpoBku MMpoBoro pbiHka (MepBbii MecsiL)

+/- +/- ¢ Hay. roga
ICE Brent,$/bbl 105.34 -1.73 -1.63
NYMEX WTI, $/bbl 97.52 -2.28 4.75
ICE Gasoil,$/mt 881.85 -9.6 -27.65
NYMEX RBOB Gasoline, $/gal 2.74 -0.09 0.08
NYMEX Heating oil, $/gal 2.88 -0.01 -0.07

EBPOINA CUBWPb W OAJIbHU BOCTOK

+/- +/- ¢ Hay. roga +/- +/- ¢ Ha4. roga

Netback Kortes

BeH3uH Perynsp-92, py6./T 29022 284 29022 27395 -1219 27395
BeHsuH Mpemnym-95, py6./T 30351 -1108 -919 28295 -1433 -3238
ABurakepocyiH, py6./T 26216 -20 1728 24009 -265 1100
[nsenbHoe Tonnueo (neT. copta), pyo./T 30185 -159 792 27762 -347 452
TonoyHbIn masyT, py6./T 10729 -349 1381 9622 -377 874
BeHauH Perynsp-92, py6./T 38461 56 7876 40010 203 10678
BeHsuH Mpemnym-95, py6./T 40101 275 7153 41020 520 8388
ABunakepocuH, py6./T 30366 333 -471 33307 -183 1988
[nsenbHoe Tonnueo (neT. copta), pyo./T 31145 -218 519 33267 -1136 5867
Tono4yHbIn MasyT, py6./T 10724 106 1495 13657 39 3038
KoTupoBkM 6GupkeBoro pbiHka
BeHsuH Perynsip-92, py6./t 38126 -159 7870 39233 140 10800
BeHauH Mpemuym-95, py6./1 40337 103 8441 39199 311 9399
ABuakepocuH, py6./T 30928 169 -1098 32806 -227 -666
[nsenbHoe TONNMBO (neT. copTta), pyo./T 31005 -155 2405 32438 -913 4702
Tono4yHbIn MasyT, py6./T 11685 202 1702 13803 -285 5228
KoTMpoBKM MenkoonToBOro pbiHKa
BeHsuH Perynsip-92, py6./t 40190 250 6418 42189 84 5872
BeHauH Mpemnym-95, py6./1 42086 189 5262 43678 96 3370
[nsenbHoe Tonnueo (NeT. copta), pyob./T 33788 -11 1059 39091 -125 3175
BeHsuH Perynsp-92, py6./n 31.34 0.13 2.14 32.99 0.03 1.37
BeH3uH Mpemnym-95, py6./n 34.35 0.07 1.93 35.16 0.03 1.15
[nsenbHoe Tonnmeo, pyb./n 32.56 0.02 -0.21 35.92 0.01 -0.33

KoadpmumeHT mapxkuHanbsHon goxogaHoctun A3C

BeHsuH Perynsp-92, % 4.3 -0.3 -9.5 4.7 -0.1 -9.7
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O COBbLITVA HEOENW (no mateprnanam CMU)

MuHduH npepnaraer sBBect HAMU ana "tpyaHoii" HedTtm c 2015
roaa

MWuH3Hepro, HanpoTKB, NpeA/araeT HOBble NbroTbl ANA HeGTAHUKOB B PaMKax
Ha/N0roBOro maHeBpa

MuHbMH B pamKax NOArOTOBKM HaNOroBOro maHeBpa no HedTAHOM OTpacau
npegnaraer naaHomepHo ¢ poctom HAMW (Hanora Ha [o6bldy MONE3HbIX
MCKOMaeMblX) MO OTPAC/N MOBbICUTb HAJIOTOBYHO HArPy3Ky Ha MPOEKTbl A06bIuK
TpyAHOM3BNEKAaEMOW HedTU HA MECTOPOXKAEHMUAX BaKeHOBCKOM, abanaKkcKow,
[OMAHWKOBOM U XaZlyMCKOW CBWT. B pesynbTaTe HedTAHMKM K 2017 rogy moryT
3annatutb B GIOAXKET AONOoMHUTENbHO f0 $1,4 mapa npu yposHe L06blun
"TpyaHoi" HedTM fo 12 MAH T B roa.

TeKkywas cTaBka Hasora Ha [06bluy MNONE3HbIX WCKOMAemblX  Afs
TpyaHoussaekaemoit HedTM Hynesas. CornacHo npeanoxeHuam MuHouHa,
CTaBKy 3TOro Hanora B 2015 rogy niaHMpyeTcs NOAHATb 40 $77 C KawzoM
TOHHbI 806bITON HedTV Npu LeHe HedTn $100 3a 6appens. B 2016 roay Hanor
BblpacTeT A0 $97 ¢ ToHHbI, B 2017-m — $117 py6neii. Mpu 3TOM HamevaeTca
nafleHne TaMOXXEHHOMW MOLWJIMHbI Ha 3KCNopT HedTU C AEUCTBYIOLLEN CTaBKM
$352 ¢ TOHHbI 8o $259 8 2015 roay, $226 — 8 2016-m 1 $194 — 8 2017 roay.
MuHOMH NbiTaeTca N03aboTUTLCA O AONOJIHUTENBHBIX MOCTYM/IEHUAX B BloAXeT:
Ha doHe obwero peskoro pocta HAMW o 918 pybneit ¢ ToHHbI HedTH K 2017
rogay c Tekywmx 493 py6neit Takol HeBONbLWIOM POCT HANOrOBOW Harpysku
BbIMIAAUT HE OYeHb CYLLECTBEHHbIM ANA oTpacau. o mHeHuio MuHbUHa,
KoTopoe oTpaxKeHo B "MpeaNoXKeHUAX MO KOPPEKTUPOBKE MEXaHU3MOB
NbrotmposaHma HedT no HAMM 1 TamoKeHHOM NOLW/IMHE NPpU OCyLLecTBAEHUN
Ha/NoroBOro MaHeBpa", 3TO COXpaHAET Ha/NOroBYIO HArpysKy Ha NPOEKTbl B
napametpax 2014 rofa (To ecTb pasHMUA MexKAay 06bIYHOM CTaBKOW U NbFOTHOM
ctaskot HAMW npu HanoroBom maHeBpe He WM3MEHUTCA MO CPaBHEHMUIO C
OENCTBYIOLLLEN HANIOrOBOM CTAaBKOW).

OpHaKo, No MHeHWUto MuH3Hepro, Hanorosyto ctasky HAMW HyXKHO COXpaHWUTb
ONA NPOEKTOB TpyAHOM3BNAEKaemoW HedpTn Ha ypoBHe 0% po 2017 roga
BK/IOUYUTENbHO, YTOObI 06ecneynTb SKOHOMUYECKUIA MHTepec HedTAHUKOB K
MECTOPOXKAEHUAM, Ha  KOTOopbiXx HedTb 6e3 nbror  paspabaTbiBaTb
HepeHTabenbHo. Kpome Toro, Be,OMCTBO Npe//iaraeT COXPaHUTb AeNCTBYIOLWUIA
koadoduumeHT 0,8 kK H6aszoBoi cTaske HAMU ana TIOMEHCKOW CBUTLI, yBEAUYMB
nopor BbipaboTaHHOCTW ANA NPUMEHEHUA NbroTbl ¢ 3 A0 13%.

[na MUHMUMM3AUMKM HeraTuBHbIX 3GPEKTOB HANoOroBoro mMaHespa MuH3IHepro
cunTaeT HeobXoAMMbIM COXpPaHEHME TEKYLLEro YPOBHA Ha/noroobnoxeHus
OTPac/M Ha JOATOCPOUHbIN Nepuog, (6onee 7 net).

"BaKeHOBCKaA M TIOMEHCKaA CBUTbl UMEIOT CTpaTerMyeckoe 3HayeHue AnA
pPasBUTUA OTEYECTBEHHOW HepTAHOM OoTpacan M obecneyeHus ee rnobanbHom
KOHKYPEHTOCMOCOBHOCTM U YCTOMYMBOrO  PasBUTUA Ha  AOATOCPOYUHYHO
nepcnekTnay. CNOMHOCTb KOJIIEKTOPHO-EMKOCTHbIX CBOWCTB 6aKeHOBCKOM
CBWUTbI, €€ HEeAO0CTaTOYHas W3YYEHHOCTb TPebYT NMPUMEHEHMS YHUKaNbHbIX
TEXHONOrMI1 M 06opyaoBaHMA", — oTMeYatoT NpeacTasuTen MuHaHepro.

"C TOYKM 3peHus BIOAMKETHbIX NOCTYNNEHUI C y4eTOM TOro, YTO Ha/NOroBblv
MaHeBp 0becneunt AONONHUTEbHbIE [OXOAbl BI0AKETa OPUEHTUPOBOYHO B $5
MAIPA, HAWKW NPeasioKeHUs He TONbKO He NpuBeayT K notepam 6roaxKeTa, HO U
32 CYeT [JOMONHWUTENbHOW [A06bluM YBENUYAT MONOKMTENbHLIN 3bdeKT oT
HanoroBoro MmaHespa'", — o06bAcCHAET odUUMaNbHbIK nNpeacTaBUTENb
MwuH3Hepro.

Mpu Takom cueHapuK, MO pacyeTam BeLOMCTBA, TO/bKO 33 cyeT pa3paboTku
6aXKEHOBCKOW CBUTbI MOXKHO M3BNeYb 0 20 Mapa T HedTu.

WcTounmk B "/IYKOMfle" oTmeyaeT, 4TO NpM  TeKylleM YpOBHe
HanoroobaoxeHnsa paspaboTka 6aKEHOBCKOW CBUTbI 418 KOMMNAHUK "Ha rpaHu
HWXKHero nopora peHTabenbHocTn", a ecan nbrotbl no HAMW oTmeHAT, To oHa
CTaHeT HepeHTabenbHa.

Mpeactasutens "CypryTHedTerasa" roBopwT, 4TO YyBeAWYeHMe nopora
BbIPabOTAaHHOCTN MECTOPOXKAEHWUIA U COXPAaHEHMEe NbroTHOM cTaBku no HAMU
ona "TpygHoi" HedTM obepHyTca ans GlogaxeTa BbIrogol B AOATOCPOYHOMN
nepcnekTuse.

Kak paHee oTmeyan rnasa "CyprytHedTterasa" Bnagumup bBorgaHos,
npumeHeHue Hynesol ctasku HAMM ana 6axeHOBCKOM CBUTbI NOMOrN0 6bl ero
KomnaHun K 2030 rogy A[ononHuTenbHo Aobbitb 195 maH T HedTn. A
rocyZlapcTBo AOMNONHUTENbHO NOAYYUT 2,5 TpaH pybneit poxoaa. Ao 2018 roaa
KOMMNaHWA NAaHUpyeT NpupacTuTb fo6blyy Ha BaxkeHe A0 5,72 MAH T HepTH B
rog,.

HedbTAHUKM NPU3HAIOT, YTO POCT HA/NOrOBOWM HAarpysku Ha pobbluy "TpyaHoi"
HedTU MOXKeT 0bepHYTbCA HeobXOAMMOCTbIO CBOPAYMBATb Takue MpoekTbl. U
37O rpo3uT 06epHyTLCA cnagom Ao6blun HedTv Yepes 10-20 net o 370 MAH T €
Tekywmx 523 maH T. Begb 3anacbl TPaguUMOHHON HedTM ucTowatoTcsa, U
[06b14a "TpyaHoi" u rnyboko 3aneratolein HedTu, a TakKe Ha wenbde — 370
byayliee poccuitckom HeDTAHKM.

www.kortes.com

Mo oueHKkam HedTerasoBoro aHannTMKa u3 Sberbank SIB Banepua Hecteposa, K
2017-2018 rr. B Poccun bypeT pobbiBatbca 10—12 maH T HedTM M3 KaTeropum
TpyaHou3BNeKaemon. Takum obpasom, ecim npeanoxkeHve MuHduHa byaert
NPUHATO, HeGTAHMKM 3annaTaT B 6rogxeT Tonbko HAMW B pasmepe $1,17-51,4
MApa.

"Echu  BblbepyT cueHapuit  "maHeBpa' MwuHdMHA, 4YacTb  pecypcos
TPyAHOU3BAEKaemMoi HedTU MOKET MOMPOCTy He MonacTb B pa3paboTKy u3-3a
OTCYTCTBUA PEHTAbENIbHOCTH, YTO CHU3UT YPOBEHb ee J06bl4M K 3STOMY CPOKY, —
cymTaet AHgpeit MONULLYK u3 PaiidpdaiiseHbaHKka. — Beab 3KcnopT HedTH
najaeT C KaXAblM rofloM, MO3TOMY BbITOAA OT CHUXKEHMWA SKCMOPTHOW MOLWMHBI
B MOJIHOM Mepe He oKynaeT poct HAMW".

Mo paHHbIM 3KcnepTtoB, B 2013 rogy rnaBHbIM  A06bITYMKOM  HedTH
6axkeHoBCKoM cBUTbI cTan "CyprytHedTeras", KoTopbli A06bIn Bcero 500 Thbic. T
HedpTW. B 06LLE CNIOKHOCTM BCE KPYMHble POCCUMICKME KOMMAHWM, KOTOpble
pa3BebiBalOT U Ao6biBaloT "TpyaHyo" HedTb ("Tasnpom HedTs", "SIYKOMA",
"PocHedTb", "CypryTHedTeras"), M3BNEKAM U3 Heap OKONO 1 MAIH T TakoW HepTH.
[VpeKTop 3HepreTMyeckoro ueHTpa 6u3Hec-wKonbl "CKonkoBo" Tpuropwuii
BbIF'OH otmeTnn, 4To 06BEMbI J06bLIYK TPyAHOM3BNEKaeMOW HedTH B Poccum K
2035 ropy oueHusatotca B AnanasoHe 50-70 maH T B rog. OgHako nomeluatb
OCBOEHUIO 3TUX 3anacos cnocobHa HeonTUManbHasa cuctema
HanoroobnoxeHusa. "CeroaHa B Poccum nocne ynaatbl nownunH, HAMW v BbiveTa
TPaHCMNOPTHbIX PAcXO4OB LEHAa Ha CKBaXXMHe B 3anagHoi Cubupu pasHa
nopaaka $24 3a 6appens. Mocne npuHATUA peleHuns 06 obHyneHun HANW ana
6a)KEHOBCKOM CBWTbI MOJIYYMACA NPUPOCT ewwe $24, — oTMevaeT IKCnept. —
Utorosble $48 ¢ 6appens conocTaBUMbl C YAENbHbIMW 3aTpaTamu  Ha
pa3paboTKy MeCTOPONKAEHMA, YTO HEeAOCTaTOYHO AJ1A OKYNaemMoCTU MPOEKToB
pa3paboTkun 6axeHOBCKOM CBUTDLI".

P}/, noBbicMna BHyTPpeHHUE U 3KCMOPTHble Tapudbl

MoHononua Poccuiickue skenesHble goporu (PXI) ¢ 9 asrycta ysenuuuna
BHYTPEHHMe Tapudbl Ha NepeBO3Ky AM3eNbHOro Tonmea Ha 12,5%, ¢ aToro xe
4Yncna 3KCNOPTHbIN Tapud ana HedpTM M HedTenpoayKToB Bo3poc Ha 13,4%,
cooblwmn npeactasuTens P,

Kak cnepyeT u3 pacnpocTpaHeHHbIX paHee AokymeHToB PXK/, npu pacyete
Tapuda nosblwatowmin KoadduumeHT 1,125 6yaeT NPUMEHATLCA TONbKO B
OTHOLUEHWUN AU3ebHOrO0 TOM/AMBA - A/1A OCTaNbHbIX HedTeHasIMBHbIX Fpy3os
CTaBKM Ha BHYTPEHHWE NepeBO3KMN OCTAOTCA NMPEXHUMU.

Mpu pacyeTe aKcNopTHoro Tapuda nosbiwatowmii KoadduumeHT 1,134 He byaet
NPUMEHATbCA  ONA NepeBO30OK AM3ebHOTO TOM/IMBA, a TaKXke rasos
3HEpreTMYeCcKUx, CNeayloWnxX Yepes CyxonyTHble nepexoAbl, W ras3oBoro
KOHZEHcaTa, 9KCNopPTUPYEMOro Yepes nopTbl.

TakkKe WCKNOYEeHWe CAeNnaHo [ANA  3KCMOPTHbIX MNOCTaBOK Hedptn u
HepTenpoayKToB, CneaytoLnX Yepes NorpaHnyHble nepexoasl U NpUMnopToBble
cTaHuum KanuHuHrpaackon KenesHom noporu - 3KCMOPTHBIN
KeNe3HOA0POXKHbIN Tapud ANA STOrO HANPaBAEHUA He NOBbILLAETCA.

PX/O wvmeeT npaBoO MO COrNacoBaHUIO C MPaBUTENbCTBOM PeryimMposaTb
CTOMMOCTb YC/Iyr Ha NEPeBO3KM rPy30B B pamkax "TapuoHoro Kopupgopa" - oT
muHyc 12,8% ao natoc 13,4% (koadpduumerTsl 0,872 1 1,134).

B nepsom nonyroaun 2014 ropga no KenesHo fopore Ha 3KcnopT 6bino
nepese3eHo 0K00 45 MAH TOHH HedTU U HedTenpoadyKTOB (3a UCKAOYEHUEM
AW3eNbHOro ToN/IMBa), @ 06bemM NepeBo3oK AM3TOMN/IMBA HA BHYTPEHHEM PbIHKE
COCTaBW/ OKOO 15 M/IH TOHH.

B HacTosAlee Bpems, KeNesHOLOPOXHbIV Tapud Ha NepeBO3Ky AW3eNbHOro
Ton/AMBa Npu cpefHein AuctaHumm 1500 Km cocTaBnseT npumepHo 7% oOT
ONTOBOW LeEHbl ToBapa. TakMm 06pa3om, [ONONHWUTENbHble 3aTpaTtbl Ha
TPAHCNOPTMPOBKY TOM/MBA Nocae nosbiweHusa Tapudba PHI Ha 12,5% moxer
cocTaBuTb B cpeaHem 1%.

Mo matepuanam usgaHua Hedrterasosbiit ExXeHepeNnbHUK
"Russian Petroleum Investor"

bonee nodpobHo ¢ u3daHuem  Hedpmeza3zoewiii
ExceHedenvHuK "Russian Petroleum Investor" ebl moyxeme
03HaKomumocA Ha caiime http://petroleum-investor.com
Modnucka: NeaH Kpacoeckuii, men: +7 495 961 01 51,
<lvan.Krasovskiy@thomsonreuters.com>
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ICE Brent, NYMEX WTI, ICE Gasaoill, NYMEX RBOB Gasoline, NYMEX Heating Oll,
$/bbl $/bbl $iT $/gal $/gal
CeH. OkT. Hos. CeH. OkT. Hos. ABr. CeH. OkT. CeH. OkT. Hos. CeH. OkT. Hos.

04.aer 105.13 105.82 106.23 98.29 97.36 96.78 888 891 893.5 2.72 2.6 2.58 2.87 2.88 2.89

05.aer 105.5 106.08 106.38 97.38 96.57 96.14 883.25 887 879.25 2.72 2.59 2.57 2.85 2.86 2.86

06.aer 104.84 105.44 105.77 96.92 96.24 95.84 877.25 881 884.5 2.74 2.61 2.59 2.88 2.88 2.89

07.aer 104.72 105.4 105.84 97.34 96.69 96.32 883 886.5 888.5 2.77 2.64 2.62 2.9 2.9 2.91

08.aer 106.51 107.08 107.42 97.65 96.84 96.42 892.25 896 898.5 2.75 2.62 2.6 2.88 2.88 2.89

-e-WTI NYMEX, $/bb  -e~ICE Brent, $/bbl -e-NYMEX RBOB Gasoline, $/gal
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O CNPABOYHAA MHOOPMALINA

MapTt Anpenb Man MioHb Wionb Asryct
HedTb 384.4 387 376.1 385 385.2 388.4
HedTb BocTo4uHom cnbupu 188.8 190.8 182.4 189.2 189.4 191.8
HedTenpoaykTbl cBeTnbie 253.7 255.4 248.2 254.1 254.2 256.3
BeH3nHbI ToBapHble 345.9 348.3 338.4 346.5 346.6 349.5
[OnsenbHoe ToNnNnBO 249.8 251.5 244.4 250.2 250.3 252.4
HedTenpoaykTbl TeMHble 253.7 255.4 248.2 254.1 254.2 256.3
CXWKeHHbIe rasbl 169.1 129.1 88.3 86 89.6 147.4

HencTBylowme cTaBk1 akuu3os, pyo./T

¢ 01.01.2014 ropa

¢ 01.01.2015 ropga

¢ 01.01.2016 rona

aBTOOEH3WH KIacc 2 v Hke 11110 13332 13332 -
aBTOGeH3NH knacc 3 10725 12879 12879 -
aBTOOeH3uH knacc 4 9916 10858 10858 -
aBTOOeH3uH knacc 5 6450 7750 9500 -
GEH3MH NPSIMOrOHHbIN 11252 13502 14665 -
OT Knacc 2 n Huxe 6446 7735 7735 -
AT knacc 3 6446 7735 7735 -
AT knacc 4 5427 5970 5970 -
a7 knacc 5 4767 5244 5970 -
TONMBO NeYyHoe ObIToBOE 6446 7735 7735 -

www.kortes.com



AoMHEA LleMTp

KOPTEC

MHOWKATOPbLI POCCUNCKOIO PbIHKA HE®TEMPOAYKTOB Ne110

04 — 8 aszycma 2014

O BEH3VH HOPMAIb-80. LIEHOBbLIE MHOVKATOPDI

Netback Kortes NAP

py6./T

+/-

OnToBble LeHbl

py6./T

+/-

py6./T

BupxeBble LeHbl

+/- py6./T

Menkun ont (HMO)

Po3Huua (A3C)

+/- py6./n +/-

Ceepo-3anagHbin @O 32510 -1738 34750 0 - - 37240 450 29.82 0
LlentpanbHbii @O 32415 -1739 27550 0 - - 35976 50 28.61 -0.07

HOxHbIt @O 33104 -1673 26000 0 - - 38300 0 26 0

CeBepo-Kaskasckuit O - - - - - - 32000 0 24.5 0
MpuBomkckun @O 31460 -1783 33450 0 - - 34429 343 29.23 0.11
Ypanbckuit @O 29091 -1915 29950 0 - - 34072 38 27.73 0.18

Cwubupckun @O 29739 -1772 33530 -60 33578 -163 35378 107 27.07 0.02
HanbHeBocTouHbIn @O 33959 -1467 35220 1720 35650 1880 39186 0 32.36 0.05

® EBPOIMENCKAS YACTb POCCUI

O CVBUPb N OANBHNN BOCTOK

py.G..{TO *ee OnNTOBbIE LIEHbI == @= = BupxeBble LEeHbl @ Kortes Netback NAP py.6..[1;3 *ee ONTOBbLIE LEHbI == @= = BupxeBble LEeHbl @ Kortes Netback NAP
35000 r
, 34375
N— E— ; - - -h..é
33000 NS, 2
33000 h g RORal 1l 33822
Dece@oeedyeceOoeapoocces®’ f , N
31000 b= bpr Bl 31427
=
28000 29000
9mant 23marh  6uwoH  20uwoH  4uon 18 uion 1asr 9mant 23mark  6uwoH  20uioH  4uon 18 uion 1asr
37%\656/7 ——e=—0nToBble LeHbl  ==e== Meskuii ont(HMO) py6./T ——6=—0nTOBblE LeHbl  ==6==Menkuii onT(HMO)
37000 ’ L 37155
35509
35000 ——
= | 35000 - :
/,,e_;_./ 34100 34375
33000 — e
— 33000 - /
DS SR i
31000 31000 } } }
9mant  23mant  6uioH  20uioH  4uon 18 uion 1asr 9mant 23 mait  6uioH  20uioH  4wuon 18 uion 1asr
py_a%'/" = Menkunit onT(HMO)  ==e==Po3Huua (A3C) py6./n 6= Mesikuit onT(HMNO)  ==e==Po3Hunua (A3C)
’ —o— 28.89 30
28 4 29.54
2 - — 26.64 28 1 o— 27.87
24 26 :
9mant  23mant  6uioH  20uoH  4uon 18 uion 1asr 9mait  23mant  6uioH  20uoH  4uon 18 uton 1asr
== K03 PULMEHT MAPKMHANBHOW AOXOAHOCTU,% == K03 O PULMEHT MAPKMHANBHOW AOXOAHOCTU, %
25 25
20 e 20 e~
15 15
10 10.1 10
5 6.3
0
9man  23mah  6uoH  20uioH  4dwuon 18 uon 1asr 9man  23mak  6uoH  20uioH  4wuon 18 uon 1asr
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KOPTEC &*® NHONKATOPbLI POCCUMCKOIO PHIHKA HEGTEMPOAYKTOB Ne110

Ty HOHHBIR LlenTp 04 — 8 asaycma 2014
O BEEH3VH HOPMANbB-80. BUPXXEBBIE MOKA3ATENN
Bupxa «CaHkT-NeTepoypr» MMTB CnemMTCB
+/- +/- +/- +/-
O6bem Topros, ThiC.T - - - - 1,020 -0,300 1,020 -0,420
KonunuectBo caenok, eq. - - - - 16 -3 16 -4

© OGBLEM MPOOAX HA BASUCAX (PEUTWHI-15), ThIC. T O CTPYKTYPA MPOOAX MO O

ct.KombuHaTcKan

cr.J3emru
0 012 0.‘4 0‘.6 0‘.8 i
O CPEOQHEB3BELEHHASA BUPXXEBASA LIEHA M OBbEMbI MPOLOAX
pY6./T B O6bem 61peBbIx NpoAaK -e-CpeaH ueHHas 6up ueHa THIC. T
37000 -3
33822

—— -—

32000

27000 | 1 | | | 1 | | | | 1 i | | 1 | |
2
1.020
1
17000 : , : : : : :
12000 | | | | | | | !
7000 ; ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0

9mant 14 maih 19maih 24 maih 29 maii 3uoH 8wuoH 13 mioH 18 mioH 23 mioH 28 mioH 3 wuon  8uon 13 mion 18 mion 23 mion 28 uion  2asr 7 asr

KOPTEC &

WHdopmaumnoHHbii LleHTp o .

«PbIHOK HEQTENPOAYK’
OCHOBHbIE BEKTO

HE®Tb
W rA30BbIAKOHAEHCAT

B LEHbICNOTOBOIO PbIHKA POCCUMU

B KOTUPOBKM CTOMMOCTU U KOMMEHTAPUN
(2 PA3A B HEAIENIO)

B NOANUCHON MHAEKC B NPAWC-NIUCTE: A1

B PbLIHOK CTABUJIBHOIO FA30BOIo
KOHAEHCATA

= NOANUCHOW MHAEKC B NPAWUC-NUCTE: CP3

O BOMPOCAM MNOANUCKN OBPALLAUTECH
115054, Mockea, 3-i MoHeTumkoBCKMIA nepeynok, 4. 4, cTp. 1

ven +7 (495) 788-4702, +7 (495) 788-4703

e-mail: info@kortes.com, ww\w.kortes.com

www.kortes.com



MHONKATOPbLI POCCUICKOIO PbIHKA HE®TEMNPOLOYKTOB Ne110
04 — 8 aszycma 2014

KOPTEC &~

AoMHEA LleMTp

O BEH3WH PEIMYNAP-92. LLEHOBLIE MHOVKATOPDI

Netback Kortes GAR  OnToBble LieHbl BupxeBble ueHbl  Menkun ont (HIMO)

py6./T +/-

Po3Huua (A3C)

py6./T +/- py6./T +/- py6./T +/- py6./n +/-

Cesepo-3anagHbii @O 30155 354 38645 35 38142 -730 41011 247 31.56 0.04
LlentpansHbii @O 30088 353 38840 -207 39257 -194 40100 410 314 0.21
HOxHbIt PO 28376 235 39540 480 40093 830 40788 38 31.2 0.03
CeBepo-Kaskasckuit O - - - - - - 40675 0 31.98 0.33
MpuBomkckun @O 28957 285 38084 6 38021 140 39788 113 31.18 0.08
Ypanbckuit @O 26667 121 37810 433 36650 -270 39094 331 30.75 0.06

Cubupckuin @O0 26009 -999 38970 -290 38189 -388 39805 -18 31.08 0.03
HanbHesocTounbln @O 29473 -1551 42090 1190 42289 1278 45594 228 35.71 0.02

® EBPOIMENCKAS YACTb POCCUI O CVBUPb N OANBHNN BOCTOK

py.G..{TO *ee OnTOBbIE LIEHBI == @= = Bupxesble LEeHbl =@ Kortes Netback GAR py.6..[1;3 *ee ONTOBbLIE LEHbI == @= = Bupxesble LEeHbl @ Kortes Netback GAR
41000
& 38461 eegase £ 40010
37000 e g ke s B
. 38205 R
JPPL Y ) . e
b osgeas pare @ P = 36000 3__3_3_3 g - 39138
C o
32000
31000 \\
29022
o~ 27395
27000 26000
9maih 23 maik  6uwoH 20uioH  duon 18 uon 1asr 9 mal 20uioH 4 won 18 uion 1asr
41%\656/7 ——e=—0nToBble LeHbl  ==e== Meskuii ont(HMO) pY6./T ——6=—0nTOBblE LeHbl  ==6==Menkuii onT(HMO)
L4019 5 | xb__o—-h"'"" 42189
39000 | ! i
// o= 38461 ; i - e= 40010
37000 — 39000 - -
35000 - / /_’_‘__ //_
33000 i i 34000 i i
9mant  23mant  6uioH  20uioH  4uon 18 uion 1asr 9mant 23 mait  6uioH  20uioH  4wuon 18 uion 1asr
py_fz'/" = Menkunit onT(HMO)  ==e==Po3Huua (A3C) py6./n 6= Mesikuit onT(HMNO)  ==e==Po3Hunua (A3C)
& o= 32.99
30 o= 30.15 —c—
Y ol — 31.65
2 o —
26 29 : : :
9mant  23mant  6uioH  20uoH  4uon 18 uion 1asr 9mait  23mant  6uioH  20uoH  4uon 18 uton 1asr
== K03 PULMEHT MAPKMHANBHOW AOXOAHOCTU,% == K03 O PULMEHT MAPKMHANBHOW AOXOAHOCTU, %
25 25
20 e 20 e~
15 15
10 10
- e 43 5 a7
0 0
9man  23mah  6uoH  20uioH  4dwuon 18 uon 1asr 9man  23mak  6uoH  20uioH  4wuon 18 uon 1asr

www.kortes.com



KOPTEC B NHOVKATOPBI POCCUMCKOIO PbIHKA HEGTEMPOLYKTOB Ne110

r'JIIII_lllI:IZ'-'.:’__'.;.'|!IHI||_: 1 |J||;'I-|i:.l 04 - 8 aeaycma 2014

O GEH3VH PETMYNAP-92. BUPXEBbLIE MOKA3ATENN

Bupxa «CaHkT-NeTepoypr» MMTB CnemMTCB

+/- +/- +/- +/-

O6bem Topros, ThiC.T 0,400 0,350 - - 87,120 3,480 87,520 3,830
KonunyectBo caenok, eq. 7 6 - - 486 -22 493 -16

© OGBLEM MPOOAX HA BASUCAX (PEUTWHI-15), ThIC. T O CTPYKTYPA MPOOAX MO O

CK®O

14.280 0.55%

ct.Cypryt
ct.KombuHaTckan
Ydumckan rp. HN3
HB NTK-TepmuHan...
cT.Annarysat
Camapckas rp. HM3
CT.AHNYKMHO
Bnagumup BIM |
KUPULLNHEDTEOPTC...
cT.3eneumHo
cT.HoBosApocnascKan
Yynoso
TNIYKOWI-...
cT.CTeHbKMHO 2
BONTOrPAOHEDTENE...

0 2 4 6 8 10 12 14 16

O CPEOHEB3BELIEHHAA BUPXXEBAS LIEHA Y OB bEMbI MPOOAX

py6./T B O6bem 6MpsKeBbIX NPOAANK -e-CpepHeB3BelleHHas Bupxesas LeHa
42000

TbIC. T

140
38343

37000 | | | | ! 4/_‘—".\0——'—’__.-—. 120

32000

27000

22000 | | i | i 60

17000 | i | i | i i i i i | | i | i i 40

12000 i | i 20
7000 i i T T T T T T T T T T T 0

9mart 14 maih 19mait 24 mat 29 maii 3uoH 8uioH 13 mioH 18 uioH 23 mioH 28 mioH 3 uon  8wuon 13 uon 18 mion 23 wmion 28 uion  2aer 7 asr

KOPTEC & " KOPTEC &

WudopmauunoHHbin LieHTp WUHdopmauynoHHbIi LieHTp
CXWXEHHBIE
CUCTEMA MA
YrMEBOAOPOAHLIE FA3bI ;
® LEHbI CNIOTOBOrO PbIHKA POCCUM m XPAHEHME, NPOCMOTP U AHANK3
(EXXEHEAENLHO) WHOOPMALIMM "KOPTEC"
= NOANUCHOW UHAEKC B NPAWC-NIUCTE: CP1 ® WWPOKWUWA CMEKTP ®YHKLIMOHANBHbLIX
BO3MOXHOCTEN ANA BU3YANBHOrO
] ?Eic:;&zg(:::;osoro PbIHKA POCCUM RPERCTARNENUS MANNAE
® NOANUCHOW UHAEKC B NPANC-TUCTE: CP5 ® NOJNIL3OBATE/ILCKUE OTHETDI
= LEHBI PO3HWYHOTO PLIHKA POCCUM
(2 PA3A B MECSILL)

2 NOANUCHOW UHAEKC B NPAWC-NIUCTE: CP4

10 BOMPOCAM NOANUCKN OBPALLAWTECH
115054, Mockea, 3-# MoHeTunKoBCKWA nepeynok, A4 4, ctp. 1

10 BOMPOCAM NOANUCKU OBPALLAUTECH
115054, Mockea, 3-# MowerunkoBcknid nepeynok, 4. 4, cTp. 1

wen. +7 (495) 788-4702, +7 (495) 788-4703

e-mail: info@kortes.com, www.kortes.com

ren. +7 (495) 788-4702, +7 (495) 788-4703

e-malil: info@kortes.com, www.kortes.com
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KOP

MHOWKATOPbLI POCCUNCKOIO PbIHKA HE®TEMPOAYKTOB Ne110

AoMHEA LleMTp

04 — 8 aszycma 2014

O BEH3WH MPEMWNYM-95. LIEHOBbLIE MHOVKATOPDI

Netback Kortes GAP

py6./T +/-

OnToBble LeHbl

py6./T

+/-

BupxeBble LeHbl

py6./T

Menkun ont (HMO) Po3Huua (A3C)

+/- py6./T +/- py6./n +/-

Cesepo-3anagHbii @O 31010 -1054 40385 -115 41164 -484 43047 108 34.79 0.05
LientpanbHeii @O 30943 -1056 40680 -73 40726 -19 41953 335 34.33 0.12
HOxHBIN @O 31284 -1062 40535 480 40563 418 42488 38 34.38 0.01
Cesepo-Kaskasckuit @O - - - - - - 42800 0 34.44 0
MpuBomxckuit @O 29851 -1142 39890 320 39920 154 41592 142 34.3 0.04
Ypanbckuit @O 27521 -1289 38400 1370 38244 270 41213 138 33.48 0.06

Cubupckun O 26966

30288

-1442

[anbHeBocTouHbIN O -1421

39885
43290

30
1500

39069
43800

268
1955

41209
47206

79
121

33.47
37.56

0.01
0.03

® EBPOIMENCKAS YACTb POCCUI

O CVBMPb N OANBHNN BOCTOK

pY6./T py6./1
eeee«deee ONTOBLIE LiEHDI = @= = BupxeBble LeHbl @ Kortes Netback GAP eeee@eee ONTOBbIE LIEHBI == @= = BupxeBble LeHbl @ Kortes Netback GAP
! > 40317 42000 41020
39000 i = 3 O e, Tt P ":—o
o g BT 40101 37000 39291
34000
32000
\.— o
30351 28295
29000 27000
9mant 23marh  6uwoH  20uwoH  4uon 18 uion 1asr 9mant 23mark  6uwoH  20uioH  4uon 18 uion 1asr
py6./7 ——e=—0nToBble LeHbl  ==e== Meskuii ont(HMO) py6./T ——6=—0nTOBblE LeHbl  ==6==Menkuii onT(HMO)
43000 v Y 45000 v 1
ek 42086 __,__5/' 43678
41000 :
> o
p= 40101 41020
39000 B 40000 —————
370001 ] M
35000 i 35000 i i i
9mant  23mant  6uioH  20uioH  4uon 18 uion 1asr 9mant 23 mait  6uioH  20uioH  4wuon 18 uion 1asr
py6./n = Menkunit onT(HMO)  ==e==Po3Huua (A3C) py6./n 6= Mesikuit onT(HMNO)  ==e==Po3Hunua (A3C)
34 E 44%——- I 34.35 R e —— JI---------;Lf H ‘ V e 35.16
321 . e—&— 3157 33 = 32.77
30 E,4/ 31
;——0/9—-*_-3——
28 : 29
9mant  23mant  6uioH  20uoH  4uon 18 uion 1asr 9mait  23mant  6uioH  20uoH  4uon 18 uton 1asr
== K03 PULMEHT MAPKMHANBHOW AOXOAHOCTU,% == K03 O PULMEHT MAPKMHANBHOW AOXOAHOCTU, %
25 25
20 e 20 e~
15 15
10 e R— gy 10 R
—° o. S 7.4
5
0
9man  23mah  6uoH  20uioH  4dwuon 18 uon 1asr 9man  23mak  6uoH  20uioH  4wuon 18 uon 1asr
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KOPTEC B NHONKATOPbLI POCCUMCKOIO PHIHKA HEGTEMPOAYKTOB Ne110

¥k FPl L IO HH B A |J||_'I-|i:l 04 - 8 aeaycma 2014

O GEH3VH NMPEMUYM-95. BUPXXEBLIE MOKA3ATENN

Bupxa «CaHkT-NeTepoypr» MMTB CnemMTCB
+/- +/- +/- +/-
O6bem Topros, ThiC.T 0,200 -0,760 - - 35,940 1,440 36,140 0,680
KonunyectBo caenok, eq. 4 1 - - 313 6 317 7

© OGBLEM MPOOAX HA BASUCAX (PEUTWHI-15), ThIC. T O CTPYKTYPA MPOOAX MO O

Jil:1ole] Y®O0
0.50% 2.66%

Youmckas rp. HM3
cT.3eneunHo
cT.CTeHbKMHO 2
cT.HoBosApocnascKan
cT.KombuHaTcKan

4.800
4.740

CT.AHNYKMHO
KUPULLNHE®TEOPTC...
Camapckas rp. HN3
BO/ITOrPAAHEDTENE...
NYKOWNI-...
CAPATOBCKMI HN3
c1.Cypryt
cT.BetnacaH
cT.AKcapalickas 2
AHTAPCKAA HXK

0 1 2 3 4 5 6

O CPEOHEB3BELIEHHAA BUPXXEBAS LIEHA Y OB bEMbI MPOOAX

py6./T B O6bem 61peBbIx NpoAaK -e-CpeaHeB3BelleHHan 6upxeBsas LeHa THIC. T
42000 4020845

37000

32000

27000

22000

17000

12000

7000 T T T T T T T T T T T T T i 0
9mari 14 maih 19 man 24 mart 29 mat 3uoH 8uoH 13 uoH 18 mioH 23 uioH 28 uioH 3 wuon  8uon 13 wuon 18 uion 23 uion 28wuon  2aer 7 aBr

KOPTEC &

WHpopmaunonHbiin LienTp

KOPTEC =&

WHdopmaumoHHbIn LieHTp

BUTYMb! HEQTAHBIE

m WWPOKWA CNEKTP LEHOBOW MHOOPMALIMM ™ LEHbI CNOTOBOIO PbIHKA POCCHUU

0O BPFORYEIMN RESTREXMANS ® KOTMPOBKM CTOMMOCTM U KOMMEHTAPUH
® CNOTOBbIE LEHbI (EXEHEAENLHO)

® PEFMOHAJIbHBIE LIEHbI = NOANWCHOW WHAEKC B NPAUC-NIUCTE: CHB
®m CTATUCTUUYECKMWE BIOJIJIETEHU

1O BOMPOCAM NMOAMUCKM OBPALLAUTECH 10 BOMPOCAM NOANMUCKUN OBPALLAVUTECH
115054, Mockea, 3-i MoneTunkoBckud nepeynok, A, 4, ctp. 1 115054, Mocksa, 3-# MoneTumkoBCKWA nepeynok, 4 4, crp. 1

ven. +7 (495) 788-4702, +7 (495) 7884703 ten. +7 (495) 788-4702, +7 (495) 788-4703

e-mail: info@kortes.com, www.kortes.com e-mail: info@kortes.com, www.kortes.com

www.kortes.com



KOPTEC B NHONKATOPbLI POCCUMCKOIO PHIHKA HEGTEMPOAYKTOB Ne110
1

A0HHBIA Ledtp B9 04 -8 ascycma 2014
O ABVALMOHHbBI KEPOCWH PT/TC. LUEHOBBLIE MHOWKATOPbI

Netback Kortes JET OnToBbIe UeHbI BupxeBble LeHbl LleHbl B aaponopTax

py6./T +/- py6./T +/- py6./T +/- pyb./T +/-

Cesepo-3anagHbin @O 26294 -129 30410 -140 29383 -175 37838 0
LieHTpanbHbiii @O 26805 -93 30814 280 31968 437 42019 0
HOxHbBIN DO 27562 158 30325 0 32013 43 41224 0
CeBepo-Kaska3ackuit PO - - - - - - 38102 0
MpuBomkckuin O 25624 -33 30310 456 30965 -210 38361 0
Ypanbckuit ®O 23652 -180 29300 500 30576 200 37403 0
Cubupckuin @O 22869 -250 31785 -275 32571 -319 38191 0
[anbHeBocTouHbIN ©O 25720 -287 36350 0 36320 0 38634 0
O EBPOIMENCKAA YACTb POCCUN 0 CUBWMPbL N JANBHUMN BOCTOK
py6./1:0 OnToBble py6'/T
eceQeoce LeHbl == &= = bupxesble LeHbl @ Kortes Netback JET eeeedeee ONTOBbIE LiEHbI == @= = bupxesble LeHbl @ Kortes Netback JET
32000 31130 _ 8o Bae = casBie 33307
- A= .o 32000 7B
30000 g P BT G T g P2 . 32709
DT e o b0 30366 b . .;..-»"""
28000 B, @ e DeccGreafmososeses 3-' 27000 Le /.g.f.- &G =
26000 26216
\/ ‘!\__/ P "'9_\/ e /___D— 24009
24000 22000
9mant  23mali  6uoH  20uioH  4uon 18 uion 1asr 9mant  23mali  6uoH  20uioH  4uon 18 uion 1asr
PY6./T—e— Onrosbie LeHbI === ||eHbl B a3pOMNOpPTax (B KPbL/I0) PY6./T—e— OnToBLIE LeHbl ==&=LleHbl B @3ponopTax (8 Kpbiao)
L N L —t— —— F . 39549 PR — = = 38388
37000 - ) 36000 -+
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9mant  23mant  6uioH  20uioH  4uon 18 uion 1asr 9mant  23malt  6uioH  20uioH  duon 18 uion 1asr
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KOPTEC =. NHONKATOPbI POCCUNCKOIO PbIHKA HE®TEMPOOYKTOB Ne110
i VAL MO HH B |J.|_'I-|ij| 04 - 8 aeaycma 2014
i ABVALMOHHbBLIN KEPOCWH PT/TC. BUPXXEBbIE NMOKA3ATENN
Bupxa «CaHkT-NeTepoypr» MMTB CnemMTCB Bcero
+/- +/- +/- +/-
O6bem Topros, ThiC.T - - - - 50,845 18,825 50,845 18,825
KonuyectBo caenok, eq. - - - - 125 20 125 20
O OBBHLEM NPOJAX HA BA3SVUCAX (PEUTUHI-15), ThIC. T O CTPYKTYPA MPOOAX MO ®O
OB®dO CK®O PO YOO
cT.Bnagumup 20.040
CaHkT-MNeTepbypr... - °
AHTAPCKAA HXK
cT.HoBosApocnascKan
cT.KombuHaTckan
cT.Kupuwm
cT.Hukenb
cT.baraiick
ct.MNaTuropck
cT.Byrynbma
cT.HUKHEeBapTOBCK 2
cr.J3emru
Camapckas rp. HN3
c1.CuHernasoso
0 5 10 15 20 25 5.10%
O CPEOHEB3BELWEHHAA BUPXXEBAA LIEHA 1 OBBEMbI MPOJAX
py6./T B O6bem BMprKeBbIX NpoAaX -e-CpesiHeB3BelleHHan bupKeBas LeHa THIC. T
37000 - ( 90
32000 3146080
- T —— 70
27000 :
50.845
22000 >0
40

17000 : : | | 30
20
12000 , : i ,
10
7000 ; ; ; ; ; ; ; ‘ ‘ ; ; 0

T T T
9mari 14 maih 19 man 24 mart 29 mat 3uoH 8uoH 13 uoH 18 mioH 23 uioH 28 uioH 3 wuon  8uon 13 wuon 18 uion 23 uion 28wuon  2aer 7 aBr

KOPTEC &

WudopmaunonHtbiin LienTp

KOPTEC &

NudopmaunoHHbin LieHTp

ABUALMOHHE BYHKEPHOE TORIWBO
® LEHBI CNOTOBOrO PbIHKA POCCHM ® LIEHbI CMIOTOBOIO PLIHKA POCCUM
m KOTMPOBKW CTOMMOCTW W KOMMEHTAPHHA ® KOTWUPOBKM CTOMMOCTY M
(EXXEAHEBHO) KOMMEHTAPUI (EXXEHEAENBHO)
® NOANMCHOW MHAEKC B NPAWC-NUCTE: COA ® NOANUCHOW MHAEKC B NPAAC-NUCTE: BT

® LEHbI B KPYMHEAW WX ASPONOPTAX
(2 PA3A B MECAL)

= NOANWCHOW WHAEKC B NPAWC-NIUCTE: ANT

MO BONPOCAM NOANMUCKN OBPALLAUTECH! 10 BOMPOCAM NOANUCKN OBPALWAUTECH
115054, Mockea, 3-# MoHeTuukoBCKWA nepeynok, 4. 4, cTp. 1 115064, Mockea, 3-it MoHeTumkoBckwit nepeynok, 4, 4, cTp. 1

ven. +7 (495) 788-4702, +7 (495) 788-4703 ven. +7 (495) 7884702, +7 (495) 788-4703

e-mail: info@kortes.com, www.kortes.com e-mail: info@cortes.com, www.kortes.com
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KOPTEC B NHONKATOPbLI POCCUMCKOIO PHIHKA HEGTEMPOAYKTOB Ne110
1

A0MHBIA LlexTtp 99 04 -8 asesycma 2014

O OMNI3ENBHOE TOMNMBO (netHue copta). LEHOBLIE MHOVKATOPDI

Netback Kortes DTU  OnToBble LieHbl BupxeBble ueHbl  Menkun ont (HIMO) Po3Huua (A3C)

py6./T py6./T +/- py6./T py6./T py6./n +/-

Ceepo-3anagHbin @O 30558 -94 32070 -280 32110 -229 35431 -16 33.75 0.02
LenTpanbHbin @O 30415 -37 31333 90 31347 60 32926 10 32.02 0.05
HOxHbIn @O 31478 -161 31235 -150 31851 -305 34563 63 32.44 0
CeBepo-Kaskasckuit O - - - - - - 34688 0 30.89 0
MpuBomkckun @O 29716 -174 30821 -335 30292 -375 33177 -63 32.64 0.01
Ypanbckuit @O 27327 -537 - - - - 34367 -12 33.34 0.03
Cubupckun ©O 26736 -402 31745 -950 31806 -1141 36218 -192 33.98 0.02
HanbHeBocTouHbIn @O 29302 -265 36310 -1510 36481 -1395 43197 -28 38.69 0
O EBPOIMENCKAA YACTb POCCUN O CVBVPb U JANTbHN BOCTOK
py.G..{TO * e OnNTOBbIE LiEHBI == @= = BupxeBble LeHbl @ Kortes Netback DTU py.6..[1;3 e+ ONTOBbIE LiEHbI == @= = BupxeBble LEeHbl @ Kortes Netback DTU
\ 36000
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KOPTEC

MHONKATOPbLI POCCUICKOIO PbIHKA HE®TEMNPOLOYKTOB Ne110
04 — 8 asaycma 2014

O N3ENBLHOE TONNMBO (neTHue copta). BUPXKEBBLIE NMOKASATENN

Bupxa «CaHkr-lNeTepbypr»

MMTB CrneMTCB Bcero

+/- +/- +/- +/-

O6bem Topros, ThiC.T 1,683

KonuyectBo caenok, eq. 18

© OGBLEM MPOOAX HA BASUCAX (PEUTWHI-15), ThIC. T

nnAac Canasat
NIYKOWNI-...
Youmckas rp. HM3
cT.CTeHbKMHO 2
Yyposo
cT.KombuHaTcKan
KUPULLNHE®TEOPTC...
Camapckas rp. HN3
AHTAPCKAA HXK
cT.HoBosApocnasckan
cT.3eneumHo
BO/ITOrPALHEDTENE...
CT.AHNYKMHO
CAPATOBCKMI HN3
cT.Betnacan

109,380
546

1,860 111,063 3,543
-26 564 -8
O CTPYKTYPA MPOOAX MO O

AB®O
1.40%

14.800
14.320

0®0

8 10 12 14 16 2.97%

O CPEOHEB3BELIEHHAA BUPXXEBAS LIEHA Y OB bEMbI MPOOAX

pY6./T B O6bem 61peBbIx NpoAaK -e-CpeaH ueHHas 6up ueHa THIC. T
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32000 @ 31118109
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KOPTEC

WHdopmaumoHHbii LieHTp

8uoH 13 uioH 18 mioH 23 moH 28 mioH 3umon  8uon 13 mion 18 mon 23 mion 28 mon 2 asr

KOPTEC =

UHdopmaumnoHHbii LieHTp

PEFMOHAN

bHbIE

™ LEHbLICNOTOBOIO PbIHKA POCCUM
m KOTUPOBKM CTOMMOCTH U KOMMEHTAPUHA

(EXXEQHEBHO)

® NOANUCHOW WHAEKC B NPAWC-IUCTE: COT

10 BOMNMPOCAM NOANMUCKU OBPALLAWUTECH
115054, Mocksa, 3-i# MoHeTuMkoBCKWW Nepeynok, 4, 4, cTp. 1

ren. +7 (495) 788-4702, +7 (495) 788-4703

e-mail: info@kortes.com, www.kortes.com

www.kortes.com

MOCKOBCKMI PbIHOK MOTOPHBIX TON/UB
(EXXEMECSAYHO)

® NOANUCHOW MHAEKC B NPAWC-NIUCTE: MP1

PbIHOK HE®TENPOAYKTOB KASAXCTAHA
W CTPAH CPEAIHEN A3WMW (EXXEHEAENBHO)

NoANUCHOW MHAEKC B NPAWC-NIUCTE: KA3

O BOMPOCAM NOAMNUCKN OBPALWANTECH
115054, Mocksa, 3-# MoxeTunkoBcknit nepeynok, 4. 4, ctp. 1

ren. +7 (495) 788-4702, +7 (495) 788-4703

e-mail: info@kortes.com, www.kortes.com




KOPTEC B NHOVKATOPBI POCCUMCKOIO PbIHKA HEGTEMPOLYKTOB Ne110
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O TOMOYHbLIN MA3YT. LUEHOBBLIE MHONKATOPbI

Netback Kortes FOS OnToBbIe UeHbl BupxeBble LieHbI

py6./T +/- py6./T +/- pyb./T

Cesepo-3anagHbin @O 10563 -295 11450 -240 13353 -11
LleHTpanbHbiit @O 10779 -362 10773 260 10845 226
HOXHbIN DO 12167 -265 12450 0 - -
CeBepo-KaBkasckuin @O - - - - - -
MpuBomkckuin O 10297 -380 10309 149 10576 272
Ypanbsckuit @O 8623 -498 - - - -
Cubupckuint O 8285 -463 12125 100 12815 141
[anbHeBocToYHbIN @O 11628 -249 16720 -85 16704 -285
O EBPOINENCKAA YACTb POCCUN 6 CUBWPb N JANBHNN BOCTOK
py6./1:° OnTosble py6./'r
IEXY < RE N LeHbl == @= = Bupxesble LeHbl =@ Kortes Netback FOS eeeeee ONTOBbLIE LEHDI == @= = bupxesble LeHbl =@ Kortes Netback FOS
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KOPTEC =& KOPTEC &

UudopmaumoHHbiin LienTp NudopmaumoHHbin LieHTp

TOMOYHbIU.MASYT

® LEEHbI CNOTOBOrO PhIHKA POCCHUM ®m LIEHbI CMOTOBOrO PbIHKA POCCUU

® KOTUPOBKW CTOMMOCTHU U KOMMEHTAPUA m KOTUPOBKM CTOMMOCTMU U KOMMEHTAPUM
(EXXEHELENbHO) (EXXEQHEBHO)

® WHAYCTPUANBHLIE MACNA ®m NOANUCHOW UMHAEKC B NMPAWUC-NIUCTE: COM

® NMOANMWCHOW WHAEKC B NPAUC-NIUCTE: CMU
MOTOPHBIE MACHA

= NMOANWCHOW MHAEKC B NPAUC-JTUCTE: CMM

MO BOMPOCAM NOANUCKN OBPALWANTECH M0 BONMPOCAM MOANMUCKU OBPALLAWTECH
115054, Mockea, 3-# MoHeTunkoBCiMil nepeynok, A. 4, cTp. 1 115054, Mockea, 3-# MoHeTumnKoBCKWA Nepeynok, A. 4, cTp. 1

ren. +7 (495) 788-4702, +7 (495) 788-4703 ven. +7 (495) 788-4702, +7 (495) 788-4703

e-mail: info@kortes.com, www kortes.com e-malil: info@kortes.com, www.kortes.com

www.kortes.com



KOPTEC B NHONKATOPbLI POCCUMCKOIO PHIHKA HEGTEMPOAYKTOB Ne110
"

LLHMOHH B LLIE"H|EI 04 - 8 aeeycma 2014

O TOMNOYHbLIN MA3YT. BUPXEBLIE MOKA3ATENN

Bupxa «CaHkr-lMeTep6ypr» CnemMTCB
+/- +/-
O6bem TOpros., ThiC.T - - - - 52,615 -3,020 52,615 -3,020
KonunyecTBo caenok, eq. - - - - 140 -12 140 -12

O OBbLEM MPOOAX HA BASUCAX (PEUTWHI-15), ThIC. T O CTPYKTYPA MPOLAX MO O

AHTAPCKAA HXK 12.060

cT.Kupuwm 11.160
CT.AHUYKMHO
cr.HoBoApocnasckan
cr.zemru

NYKOWSI-... [1B®O

Camapckas rp. HMN3 8.55%

cT.CTeHbKUHO 2

ct.KombuHaTtckas

CAPATOBCKWI HMN3
KUPULUIMHE®TEOPTC...

cT.Annarysat

0 2 4 6 8 10 12 14

O CPEOHEB3BELIEHHAA BMPXXEBASA LIEHA M OB bEMbI MPOOAX

py6./7 I O6bem 6MPKeBbIX NPOAANK -e-CpefHeB3BeLeHHan bupKeBan LeHa THIC. T
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O NPMMEYAHUA

Netback Kortes (9kcnopTHbIin HeT63k KopTec — ToMcoH PeitTep) — ToBapHble UHAEKCHI, OTpaXatoLLme NpuBeAeHHYI0 LeHY HedpTenpoaykTa oT LeHTpa
MupoBon ToproBnu. basuc dpaHko-ctaHuus HIM3, ¢ y4eTom NormcTnyeckmx 3atpar 1 Harnoros.

MeToauka pa3metueHa http://www.kortes.com/products/metodology/TR-Kortes%20Netback.pdf

OonToBble LieHbl — KOTUPOBKM CMOTOBbIX LiEH, MonyyeHHble B pesynbtate moHuTopuHra MALL «KOPTEC» n nybnukyemble B COOTBETCTBYIOLLNX MHGOPMALIMOH-
HbIX GlONNeTeHsX.

COB — ABTOMOGUIbHBI 6EH3NH

COA — ABMaLMOHHbIV KEPOCUH
COT - [lusenbHoe Tonnneo
COM — TonoyHbI MasyT
Ba3suc ppaHko-cmaHyusi HIMN3, ¢ yaemom Hanozos.
BupxeBbie LeHbl - ONTOBblIE LeHbl, ChopMUpOBaBLLMECA B pe3y/ibTaTe TOProB Ha bupskesbix niowaakax: 3A0 "CN6MTCBE", OAO "MMTB", OAO "Bupika

CaHKT-lMetepbypr"”

Menkun ont (HMO) — KOTMPOBKM MENKOONTOBBIX LiEH, MONYyYeHHbIe B pe3dynbTtaTe MoHuTopuHra AL, «KOPTEC» 1 ny6nukyemble B COOTBETCTBYOLLUX MHAOP-
MaLMOHHbIX GlorneTeHsix.

BEB - ueHbl B cucTeme HedTenpoaykToobecneyeHnst Ha aBTobeH3nH B C390, L|OO n t0PO
BYP - ueHbl B cucteme HedbTenpoaykroobecneveHms Ha aBTobeH3nH B MNP0, YOO, CPO n PO

TEB — ueHbl B cucteme HedptenpoaykroobecneydeHns Ha gustonnueo B C390, LUPO n FOPO

TYP - ueHbl B cucteme HedTenpoaykroobecnevenuns Ha guaronnueo B MNP0, YOO, CPO n PO
Bbasuc gpaHko-cknad npodasya, ¢ y4emom Harozos.
Po3snuua (A3C) — KOTMPOBKU PO3HWYHBIX LeH, NONyYeHHble B peaynbTaTte MoHuTopuHra NALL « KOPTEC» 1 nybnmkyemble B COOTBETCTBYIOLLUX MHpOPMALIMOH-
HbIX GloNneTeHsx.

A3C - po3HuyHble LeHbl Ha A3C Ha aBTOMOGUIbHBI GEH3UH 1 AU3TONNMBO
Bbasuc obnacmHou yeHmp P®, ¢ yyemom Hanoz08.
MeToponorum pa3metueHs http://www.kortes.com/products/metodology/

MHAeKchbl 1 KOTUPOBKY YCPEAHSIIOTCS 3@ aHaNM3MpyeMblii EpUos, U arpervpyloTcs o TepputopuanbHOMy npusHaky B paspese PP, EBponerickoii yactn Poccuu,
Cwnbupu n JlansHero BocToka, a Takke ®egepanbHbliX OKPYroB.

www.kortes.com
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