7

jiC]
[nebmcicas]
[TTET]
KOMMaHus

OnepatuBHBINA 0030p POHIOBOTO PHIHKA
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PbIHKY HaKaHyHeE:!

,//,[,[(;)(‘,IZIZ [\[,'\[,‘,;'Z””” ‘ Nupexe MMBbB  morepsini B IATHULY s WHAEKC PIC  25iwmasse 1es
OYEepEeIHOM MPOLIEHT, 3TO YETBEPTHIH MHUHYC 0
MTC-ao 24363 3.0% noapsiAz. 3a 3TO BpeMs C  JIOKaJIbHOTO
Montoc3onor 1615 1.2% MaKCUMyMa MPOIUIOTO MOHEACTbHUKA PBIHOK  14a
yKoun HAEOiLs (i cnosi3 Ha 4%. [IpumMepHO CTOJIBKO e 3a 3TO
;2:;2:?:;1-5 1231'(153 8322 Bpems notepsit unpekc S&P 500,0ko010 3% s
Ypkanuii-ao 11692 -0.2% MOTEPST MHICKC Pa3BUBAIOINIMXCS PHIHKOB.
TartHdT 3an 71 -0.3% HamomuuMm, 4dYro Ha m[Opouuion Hexene s
PBK /C-a0 37.45 -0.5% MOSBUJIOCH JIB€ «HETATUBHBIE HOBOCTH.

OrkK-5 ao 2.214 -0.7% -
HoBaTak ao 210 -0.9% Bo-mepBrIX, 10 MakcUMyMma  B3JIETENH
TarHgt 3a0 142.4 -0.9% KOTHPOBKH 5-TH JIETHHX CBOIIOB Ha nmedonr %%

o o o a5 3 01 02 03 04 07 05 09 10 MO 15 16 17 15 &1 az 35 34 25
TpaHcHp an 28444 -10%  ['penuu, npeBbicHB Maiickuii pexop. Ceitdac

Cucrtema ao 27.415 -1.1%
STH KOHTPAKTHI CTOAT O0K0yI0 11% (CTONBKO MOKEH IUIATHTH MOKYyIATEIb CBOIIA MPOJABIY B
PocHed b 196.27 -1.1% p 6 A Y PoAaBILy

CypmHdra-n 13 120 rog, uroObl monyunth 100% B ciydae gedosira cTpaHel B HOCHeaylomue 5 Jer).
Aspocbrior 5069 -1.5%  CKIaapIBacTCs BIICYATIICHUE, YTO PHIHKH CTady 0OJiee W30JIMPOBAHHO BOCIPHUHUMATH [ penuto
CyprHdrs 286 -1.6% — B UACTHOCTH, <IEMIIEpaTypa KpH3UCa», TO €CThb OAaHKOBCKHE CIpPIJBI, OCTAIOTCS

FMKHopHwuk 4800 -1.6%  craOuIBHBIMU U Aaxe cokparuarorcs B EBpome (cM. rpaduk crmpasa). Mbl TakKe BHIMM, YTO,
ypanCsh-ao  1.025 -1.8%  ,o0vorps ma pocr CDS I'perun,

E’f\rggZOM a Oé?g ;gzﬁ: KYpPC €BPO OCTAETCS CTaOUIIbLHBIM "’“"CrrpsaLIBOﬁD)gS “ "";’”0'5‘3
MarHaT ao 2509 -2.3% U JIaKe pacTer K goiuapy (mouru e :
®CKEDCao  0.328 -2.4% 1.24 $/€ celiwac, Tpu Hemenm Cﬂpaa 040
CesCT-a0 32399 -2.5% naszan Obut0 1.19 $/€).Jla, akmmm | ¢ % ,E URIBOR__EUREPQ ______ 1
Ork-3ao 1757 28% 5 5170  BpemMs  YMEpPEHHO |
'(\:A?;?Ga"“ 2; 2 gg;‘: CHIDKAJICE, HO TOBAPHBIC PHIHKN ______ / ___i.,._g_g,g
Gbepbaren 5719 -3.0% pOCIH, B 9aCTHOCTH HE(TH ceiiuac | P
Pocren -an 7157 -3.3% Haxomutcsi Ha $79bappens Ha |
Pycluapo 161 -5.5% NYMEX (06 stom nasee). A T e e S R R Rt A 1o o020
MBI yKe THCANH, YTO KOTHPOBKH |
rpeuecknx CDSMOryT GBITh HENPABUIBHEIMH — PIHOK CBOIIOB [ - -~ --t- Wi 00 W ey o R i 1
MaJIOJIMKBUJCH, KOJIMYECTBO IMPOJAaBLIIOB HAa HEM OIPAaHUYCHO. LIBEERF?(I)S Emr égm Sﬁ : :
Ilo [CUXOJOIMYECKUM coobpaxeHreM KOJIMYECTBO  [Tu JAug [Sep [Oct [Nev [Dec [ian |Feb |uar Thpr iy Jdun |
MOKYTIaTeNeH 3aBbIIIEHO (MHBECTOPHI NBITAIOTCS CKOIMPOBATH 2005 2010

OIBIT PEJKUX CYACTIMBYMKOB, 3apaboraBmmx Ha kpusuce 2008/2009rr). Crabunusanmonssii dong Ha €750 mupa.
TPUMEPHO B 2 pasa MPEBBIMIAET JOJIT ['pelny, W MbI CUUTACM, YTO €T0 CO3JAaHHWC KAK MHHAMYM KYITHIO HECKOJIBKO JIET
CTpaHe — B 3TO BPeMst A€(OIIT BEITISIUT MATOBEPOSTHBIM.

IMorenmmanbubiii gedont I'pennn cam mo cebe HE Tak CTpAIICH, MPOCTO KTO-TO MOTEpsieT AeHbriu. OMacHOCTh BBI3BIBACT
cocTosiHre (PUHAHCOBOM CHCTEMBbI, MOTEHIUANbHBIN 3(PPeKkT qoMuno. [1I0XHe MOJITH MOTEHIHMAIBHO MOTYT MOBTOPHUTH
crenapuii mocie kpaxa Lehman Brotherssei3Bats npexpaiiieHue Te4eHUs KPEIUTa U OCTAHOBUTH B3aUMHOE KPEIUTOBAHUS
6ankoB. Opnako Tekymias auHamuka cnpdga EURIBOR u EUREPO ¢raBka 3-x Mecs4HOro HeoOeCe4eHHOro
MexOaHKoBCKoro kpeauta B EC u 00ecrieueHHOro IeHHbIMH OymMaramu) TMOKa3blBAeT <JIMBEPTEHIUIO» (PACXOKIACHHE) C
nuaamukoit CDS. B konne Henenu EC Hauana mpoBOIUTH MPOLEAYPY CTPECC-TECTOB KpymHEHmnx O0aHkoB. HamoMHuM,
YTO UMEHHO Takas mpoieaypa npoxoquia B Havane 2009rona B CIIA, mocse yero crpaasl monuii BHU3. B xoxe crpecc-
TECTOB MPABUTEIBCTBO MPOBEPSET, OCTAHETCS JU TOT WM MHOM OaHK IUIATEIKECIOCOOHBIM Jake B Ciiydac (DHHAHCOBBIX
npobiem. BbaHkH, KOTOpBIE HE MPOXOMAT CTPECC-TECTHI, BBIHY)KICHBI YBEIMYHTh KamuTaa. M 3TO MMEET CMBICT —
nybonukyemass ()MHAHCOBAash OTYCTHOCTh HE B IOJHOH MEpe OTpa)kaeT IMOTCHIMAJIbHBIC PHCKH OaHKPOTCTBA, TOJBKO
TIIATEbHBIA aHATN3 KHUT U3HYTPH OaHKa [TO3BOJISICT MOHATE CTENeHb omacHocTd. B 2009M cTpecc-TecThl COTBOPHIIM UyI0
— BOCCTAQHOBWJIM B3aUMHO€ JOBEpUE BHYTPH OAHKOBCKOU cHCTEMBI (Y4TO BHIHO Ha rpaduke Bbime — g0 ocenu 2009roxa
PHMCKOBBIE CIIP3BI IOCIENOBATENLHO CHHXKAINCH). [loxoxke, uro EBpPOCOIO3 IBITaETCsA AEHCTBOBATH IO TAKOMY IKE
CIICHAPHIO.
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Ho moka creneHs B3anMHOTO JOBEpHs 6aHKOB B EBporie ocTaeTcst HU3KOM. B NATHHILY GBI ONyOIMKOBAH PE3YIILTAT OMPOCa
Hemenkux O0ankupos (caiiT eFinancialCareers.de, 384poiieHHbIX, IOJIOBHHA U3 HUX COOOINUIIA, YTO pabOTAET B BHICIIEM
pykoBoacTBe 0aHkoB). IToutu 3/4 OnpoLIEHHBIX 3aABHJIM, YTO XYJIIEe B KPM3UCE €BPO3OHBI elle He mpouaeHo. 68%
PECTIOHIEHTOB CYMTAOT, YTO BAJIIOTA €BPO OCTAETCA B ONMACHOCTH. MBI OXHAaeM, 4T0 EBpoma JoBeeT 10 KOHIA CTPeCcC-
TECTBI, ¥ 3TO OKOHYATEJIHLHO Pa30pPBET CBA3b MEXAY BO3MOXKHEIM fedonrom I'penmu u mpobneMol «BTOPOH BOJHBI»
KpH3uca.

Bropast HeraTuBHasi HOBOCTb MPOIILIOH HENeJIM — 3TO NajieHue npoaax HoBbIX 1oMoB B CIIIA B mae na 33%110 cCpaBHEHUIO
¢ anpesieM. Mbl MHOTO mucaiid 00 3TOM B ueTBepr. CHUKEHUE TPOJIAK HOBBIX JOMOB SIBJISICTCS [IUKIIMYCCKUM M CBSI3aHHBIM
C TEPENpPOU3BOJCTBOM JOMOB. EcTh eie ouH (hakTop — B ampere 3aKOHYMIH JCHCTBUC JILIOTHI JJIS MOKYMAKONINX J0Ma
BIICPBEIC, ¥ TIPOBAJI SIBIIICTCS 3aKOHOMEPHBIM, JIFOJU CTAPAIKCh MPOBECTH CHCIKHU JI0 3TOro «aemiaiHa». [Ipogaku HOBBIX
JIOMOB Masi cocTaBiisuid dKkBUBAICHT 300 THIC. TOMOB, YTO 3HAYMTEIBHO MEHBINIE CPEIHUX TEMIIOB OKoyio 1.5 miuH. MBI
mpejyiaraeM  paccMoTpets cieayiomme coodpaxkenus. B CIIA wumeercs 131 wMimH. 0OAHOCEMEHHBIX JJOMOB.
IMpenmonokuTeNsHbIH cpok cayx0sr oma 50 — 100meT, mocie 9ero OH CHOCHTCSI M CTPOUTCS HOBBIH (He 00s13aTeIbHO Ha
TOM ke Mecte). BosbMeM cpemumit cpok cimyx6s1 75 jet, 310 03Hauaet, ¥ro 1/75u3 Bcero (GoHIA MOKHA CHOCHUTHCS W
cTpouthest exeronuo. 131/75 = 2.3viH. — 61m3K0e K ATOMY KOJIMYECTBO JOMOB JOJDKHA 00ECIICUNBATH CTPOMHUHIYCTPHUS
[TatoB, uToOBl OOECIEYNBATh BOCHPOU3BOJCTBO XWibsi. Takum oOpa3zoM, Tekymmi oobem mnpogax B 0.3 miiH. I0MOB

ABIACTCS ~ UMKIMYECKA HHU3KAM W HE | Mo meHyuansHbtf;: 3 e b 36000
yIepKUTCs J0aro. Bompoc ocTaercst TONbKO B OPCRECTO Index 34835 e

BO BPEMCHH BOCCTAHOBJICHUS. - I OPCRTOTL: Index- 29372 ................... AEEE R e e |..3

Ceronns poccuifckuit PBIHOK aKIUH,
BEPOSATHO, OyJIET TOProBaThCs YYTh BBIIIC
3aKpBITUS TSITHUIBI. AMEpHKa 3aKpbLIach B
MOJIOXKUTEIBHON  30HE,  (bIOUEPCHl  Ha
(OHIIOBBIC MHACKCHI B TOJIOKUTECIHLHOU 30HE.
[Tomoms MOXET TPUHATH OT IIeH Ha HedTh,
koropsie B CIIIA cocrasisror $796appens, u
$78 B Jlonmone. DTO MakCHMyM 3a MECSII, C
Havasa mas. [TprauHOi MOKeT OBITh MEepBBIN
TPONTUYECKUA IITOPM  «AJIEKC», KOTOPBIU
HadrHaeTcs B MEKCHKaHCKOM 3aJIiBe.
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KOTOPOM CBOAUTCS K TOMY, UTO BOJIATUIBHOCTb
HedtH JOJDKHA HIOBBICUTHCSI. Mup
BOCCTaHaBJIMBaeT  J100BIUY, a  peseps
MOIIHOCTH cokpamaercss. CmpaBa IpuUBEJEH
rpa(yK NOTEHIIMAIBHOTO U TEKYILETO BBITYyCKa

=-6000
Heptn crpanamu OIIEK wm 3amac momrHOCTH

(amxnmit tpaduk). Ilepem kpusmcom oror ¥ M e I — -7000

pasber cocTaBman 2 MIH. Oappened, OH i 5 6BE}ﬁﬂl M OPCRTOTL Index - OPCRECTO Index -5463.00 | -5000

YBEJIMYMICS T0ouTH 10 / MiH. B Haugane 2009 g ‘ - ‘ R NN O O o | O I | -

)rlcéii, a cediyac cokparwics a0 5.5 MiH. B Coiytight '|EA Average Import Price’ se97
' $/bbl Assumption (nominal)

Kaprenr OIIEK coobmaer, 4ro OyneT HapaliuBaTth 110

IIPOM3BOJICTBEHHBIE MOIITHOCTH, YTO MO3BOJIUT JIEPKATh 100 87.19

He3aJIeiCTBOBaHHBIM 3arac B paifone 6 muH. Gappeneit g4 15 85.63

B JeHb BILUIOTH 70 2013roma. CpaBHHTE 3TOT 00BEM C 90 1 81.20 82.89 E2. —

TEKyIHUM OajlaHCOM TPOW3BOJICTBA-NIOTPEOICHNST MUpPa 80 — ----;0‘321 -82

B paiione 86 M. Gappeneii. 20 e ~ 7506 77.17 78.69

U30srTOuHas MOIIHOCTb OIIEK IO3BOJIUT 60 5 67.21 68.58

HHBEJIUPOBATh HNOTEHIHAIBHOE IpepbIBaHUe

nMpou3BoOACTBa B Mupe (B T.4. OoT yparanos). OmHaKo 50 54.62

3arac COKpamaercs. 40 47.33

Byiymee NeH Ha HodTh BEIIIMT HEIIOXO, Ha 2008 2009 2010 2011 2012 2013 2014 2015

IPOILILION Hepene IEA (MexayHapomHoe Apr2010 —&— Apr2009 ===-=- Nov 2009

SHEPreTHIecKoe areHTCTBO) BBITYCTHIIO

CPEIHECPOYHbIH MPOrHO3 MO [eHaM Ha He(Th, rpauK KOTOPOro Mbl IPUBOAWM cripaBa. Tekyiue HeHbl B pailoHe $78-79
BBITJISIISAT «HOPMaJIbHBIMU» U OYAyT NOBBIIIATHCS BMecTe ¢ HHGusiuel. OxxuaaTh NpoBajia [eH Ha He()Th He MIPUXOIUTCS.

«l ICpMCK‘d}] (pOHIOBasi KOMITaHUA> . 2
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Bkparue:

«Bemomoctu» co ccpuikoil Ha «HTepdhakc» coobmaroT, uro Hemenkas E.Onwmoxer npoxare 3,5% aknmii «I a3mpoma.
Kak mumer rasera, akiuu He OyIyT MPOAABATHCS HA PHIHKE — CIMIIKOM BEJIHK PUCK 00Baia KOTHPOBOK, YTO MOXET
YXyALMKUTh OTHOIIEHUS ¢ «[ azmpomom». CKopee BCero, MOKyIaTeJeM 3TOTO IaKeTa BBICTYIST POCCHHCKHE CTPYKTYPBI C
rocyuactueM. Hemenkas Ruhrgas gnociencteun noriomennas E.On) npuobpena 3,5% akuuii «'aznpoma» B 1998-1999
rr. 3a $920 mutn. Ceituac stoT maker crout $4,06 mipa. Camu CTOPOHBI BO3MOKHYIO TPOAaKy akmuii «l a3mpoma» He
KOMMCHTHPYIOT.

BP He crama mpomaBath cBOO A0Ji0 B «PocHepTH», a OTHana ee B obecrieueHue Kpeauta. HamoMHUM, 9TO MOCIETHIO
HEJICTI0 PBHIHOK B30YAOpa)XKeH CliyXxaMH O ToM, 4yTo BP, KoTOpoW Hy>KHBI JCHBTM HA JIMKBHIAIMIO TOCJICACTBUN PO3JIHBA
He(pTH, IpoJAcT akuuu «PocHePTH».

Bepxoenblit cyn Hunepnannos B aare otkasan B aneusinuu «PocHe(TH», MOJAHHYIO B paMKaX PacCMOTPEHHsI Jaefia O
B3pickanuu ¢ Hee $400mun. B moss3y Yukos Capital Hanomuum, uto criop kacaincs 3aiimos, kotopbie Yukos Capitals
2004 rony Beipana «tOranckaedTerasy». [IoToM KOHTPOJIb HAA JOKHHKOM Moiy4mia «PocHedTh», KOTOpasi, 0 MHCHHUIO
Yukos Capitaly nomkna Oblna BepHy TS q0T ¢ iporenTamu — $400mitn.

«CyprytHedTeras» Ha ToJ0BOM cobOpanuu omoOpwmi Beimiary auBuaeHoB 3a 2009 rox u3 pacuera 1,0488 pydueit Ha
NPUBUIETHPOBAHHYIO akiuio (moxoauocts 8%)u 0,45py0ieii — Ha 0OBIKHOBEHHYIO (0XOAHOCTS - 1,690).

EPFR Globalcoo6u, uro 3a mHememo ¢ 17 o 23 vroHs (OH/IbI, OPHEHTHPOBAHHBIE HA BIOXEHHS B aKIIMU KOMIIAHHUIM
Poccun u CHT', npuBnexian $125mmn.

Beipyuka «Ceapmoro konTuHeHTa» Mo uroram 2009roma Beipocna Ha 11,8% mo 44,6 mapa. pyOseit. Yncrass nmpuObLIb
pureiinepa Beipocna Ha 8,3%m0 1,3mipa. pyosneii. Jlonr cetu Ha koHen rona cocrasuia 8,8 mnpa. pyoueit. PenrabensHoCcTh
EBITDA nemuoro cHuszmiacs 10 9,2%c 10% B 2008roxy. B npouutom rony «CenpbMoil KOHTUHEHT» OTKPBLI TOJBKO 5
HOBBIX CyIIEpMapKeTOB M JiBa rurepMapkera. [1o cioBaM IiaBbl KOMIIAHHWH, NaJleHHE PEeHTa0eIILHOCTH MOIJIO OBITH Oolee
CYIIECTBEHHBIM, €CJIM Obl pUTEiiep OTKPHIBaJl OOJIbIIE HOBBIX Mara3mHOB.

AxuoHepsl «Maruuta» Ha TOJOBOM COOpaHMM HPOTrOJIOCOBaliM 3a BhlLIaTy auBuaeHnoB B 10,06 pyOneli Ha oxHy
00BIKHOBEHHYO akuuo (noxoauocts 0,4%).

B cy66oty mpomuio coOpaHue akiuoHepoB «PocTenexoma», KOTOpble OOOAPUIIM PEOPTaHM3AMI0 KOMIIAHUU B (opme
npucoeauHernss kK Hed MPK. Opmako Ha coOpaHMM HE YJaJIOCh MPHWHATH TONPaBKH B ycTaB «PocTenekoma,
MIpeIyCMaTPUBAIOIINE YBEINICHNE TUBHUACHIOB IO IPUBIIICTHPOBAHHBIM aKITHSIM.

MectHOE:

Ha rogoBom cobpanunu akiuoHepsl «CHIBBHHATA» YTBEPAWIN AuBHACH B! 10 ntoram 2009roma B pasmepe 65 pydieii Ha
06bIkHOBeHHYIO (oxomnocTh — 0,36%) u 638 py0iieit — HAa NPUBUIETHPOBAHHYIO akiMio (HoxoaHocTh — 5,2%).Bcero Ha
BBIILIATY IMBUACHIOB OyaeT HampasieHo 2,1 Mipa. pybsei, uto cocrarisier 13,1%uuncroit npubsum 3a 2009ro.

OAC Hamepena BblsICHUTH, He 3akimodanu ju C. Kepumos, A. Hecuc u @. INanpyeB cornameHue 0 KOHCOTUAUPOBAHHOM
ynpasiaenun 53,2% nakerom akuunit «Ypankamus». [To cioBam M. AprembeBa, HUKTO M3 HuUX He oOpamaics B PAC 3a
CaHKIMEW Ha CHENIKY, TaK KaK JUId KaXJOH M3 CAENOK MO OTACIBHOCTH COTJIACHs BEIOMCTBa He TpeOyeTcs. OmHAKO eciu
MEX]ly HUMH €CTh COTJIAIIICHUE, TO dTa CICIKa JOJDKHA ObuTa ipoxoauTh yepe3 @AC. 3aMeTiM, 4TO JOCTOBEPHO YOCTUTHCS
B HAJIMYKE TAKOTO COTJIANICHUSI OYJIeT JOCTATOYHO CIIOKHO.

3A0 «leHocuTai», MPOU3BOAUTENH TICHOCTEKIIA C UCIOIb30BAHUEM HAHOTEXHOJOTHI, BOIILIO B MPOLEAYPY HAOJIOICHUS
M3-3a 3aJ0JDKEHHOCTH Tepes HamoroBukamMu Ha 1,15 mmH. pyOneid. Kak mumer «KommepcaHnT», B KOHIE TPOILIOTO Toaa
ObUTI0 3aperucTpupoBano oxHommenHoe OOO, koTopoe, Mo cioBaM TiaBbl «leHOCHTAM», CO3MaHO JUIS peau3alnuu
COBMECTHO ¢ «PoCHaHO» MpoeKTa MO PaCIIMPEHUIO MPOU3BoACTBa. OTHAKO 1O AAHHBIM DKC-MHHHCTPA MPOMBIMUICHHOCTH
ITepmckoro kpast [I. TemmoBa, B deBpane 3toro roma cooctBeHHukrn 3A0 mepenanu Bce akTuBbl Ha Oanmanc OO0
«ITenocurai.

«l ICPV\]CKLI}I (pOoHIAO0BAasA KOMITAHUA». 3
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Hanocaenox:

Kaxnyio ueaenro B CIIA BbIXOOUT OICHKA KOMMEPYECKHX 3amacoB HeTH (KpOMe CTpaTerduecKux 3amacoB
npaBuTenbeTBa). [TyOnuKyeTes aBa mokasarens - o Bepcuu AMepukanckoro HedrsiHoro uactutyta (API) u Jlenapramenra
snepretuku CIIA (DOE). ITudpa no API Beixomut
panbme, B 0-30 Houn mo MCK uersepra. DOE - 18- Kommepueckne sanachl nedh 8 CLUIA, mic. Gapp.

20000 (DOE Crude Oil Total | tory Data luding Strategic PefroleumReserve)
30 MCK »toro xe yeTBEpra. ﬂaHHBIe API ' 4— 3anacel HedTi

o000 d B 2009 roay

pACCUMTHIBAIOTCS HA OCHOBAHMM JOOPOBOJBHBIX | °°
otuyeToB HeTsaHbIx KoMmanuit, DOE -00s3arenbHbIX,
o3TOMY TocieiHsAs mudpa Oonee TouHas. JaHHBIE
MPUMEPHO COBMAAAIOT (CM. rpadMK HUKE).

360,000
350,000

340,000 - Ganacel HediT

& 2010 roay

330,000 | AN
Texymue  xommepueckue  3amacel B CIIIA oo f
cocraBisaroT 365 MiH. Oappeneil, Torma Kak o [1090+
exenHeBHoe motpebnenue IlltaroB oxomo 19 mumH. %901
(T.e. 3amacsl npumepHo Ha 19 nmeii). K choy, mo po®0q
2008roma CIIIA HECKOJIBKO JIET MOTPEOSTH 00beMBl %71

6mmxe K 21 MitH. Gappeneii B JeHb. .

Pazfipoc AManazoHa sHaYeHud zanacoe Hedith
2002-2007 rogoe W CpeOHAR

(280,000 4
JlaHHBIE MMEIOT BHIPAKEHHYIO CE30HHOCTB, K KOHILY |sosoo NN SN IS i ol S E—
BECHBI M JIETOM OHH JIOCTHTAIOT TIHK4, OCEHBIO 5 & 2 & s 5 3 2 &
NajaoT. AHATUTHKY TIHITAIOTCA HHTEPIPETHPOBATh YpoBHH 3amacoB Hedyti B CIIIA, kKak HHIMKATOp Mepekoca CIpoca Hajl
npeIokenreM. Ecl 3amachl pacTyT, TO 3HAUMT, He)TH MHOTO H IeHa JOJDKHA MajaaTh. BOT Toibko Tpobiema - ceifdac
3anacsl Hetu B CIIIA MOHANKCH BHIIE CE30HHBIX PEKOPIOB MPOILILIX JIET, a He(Th OCTAETCS CPABHUTEIBHO JOPOTOii,
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CTOpPHIO IIPO 3anachbl 4aCTO MOJAHUMAIOT Osxupanua ananuTukos (BN Survey Average), Teic.Gapp./Hegena TiDece| AE3aTi|  -1%3a
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KOTOPbIM KakK-TO HYXHO
UHTCPHIPETUPOBATH KoNeOaHus for explanation. Index ECO
¢bbrouepcoB Ha HehTh. I[loaTomMy, 299<Go> to View Graph ) )
PEryNSAPHO MOYKHO YCIBIIIATh, YTO Economist Estimates
UNITED STATES ECOMOMIST ESTIMATES
SaHaCBI I/ISMeI‘:II/IHI/ICB DateTime Indicatar BN Survey Actusl Priar Revised
60HBIHC/M€HBIHC OXXUAAHUK WA Bi23 20:30 LIS DOE LS. Crude Oil Invertories UK 180 -BO0kK 2017 K 1B20K --
HEOXHUJAaHHO yHaHI/I/BBIpOCHI/I " 4TO [ L ——— .|
H Economist Firm hame Estimate Date Summarny
9TO MOBJIHAJTIO Ha HCHBI. 03TOMY 1| Peter Beutel Cameron Hanover Inc. -2000K, /21,2010 | Median -800K
POCTO MMOCMOTPHUM, Kak 2| Tim Evans Citi Futures Perspective 1500k, 22010 :f“r;’ge 1'335&
3| Bill S'Grady Confluence Investment Momt -1 500K, Ef212010 a
yra’HBIBaeTCﬂ oTa III/I(i)pa. PO?’OBaH 43| Kyle Cooper IAF Advizors -1000K, Bizzi2010 F\TJDLIV:nber 7300??
JIMHUA IOKAa3bIBAKOT HU3MCHCHHUS B )| Drew Wiozniak ICAP Eneroy TO0K, B/23/2010
TBIC 6appeﬂef/i 3a Heﬂeﬂ}o TeMHas 6)| Sung Yoo J P. Morgan Chase ~G00K, Bi2zz2010
' ! 73| Tom Padicki WiF okl 1000k, B 20110 Historical Analysis
- OXHJaHUM. TO, qTo €CTh 83| Wike Fitzpatrick MF Global -G00K 6i21/2010
HEKOTOpas ~B3AHMOCBA3h  MEKIY §)| Artoine Halft Newedge USA 1200k fizziznyg| STerthe Economist #
£ N - 10yl Larry Gil Outlanks & Opinions LLC 750K 6222010 -
PO30BOM HW CHHCU JIMHUEHU HE 13| Phil Fiynin PFi:Best 1000k B21i2010
,Z[OH)KHO pa,I[OBaTL - 93TO CKOpee 12)| Jason Schenker Prestinge Economics 750K Brzromo
13)| Jim Ritterbusch Ritterbuzch & Assoc -3000k, B212010
OTPpaXXECHUE CC30HHOCTH, po 141 Waxime Denery Societe Generale -500K 2200
KOTOpy}O 3HAIOT HpOFHOSI/ICTBI a He 15)| Addizon Armstrong TFS Energy BOOk, B222010
1
OTpaXEHUE MX AHAJTUTHYECKHX Eicoaiil

CIOCOOHOCTEH. _
Australio 61 2 9777 9600 Brazil 5511 3048 4500 Europe 44 20 7330 7500 Germany 42 69 9204 1210 Hong Kong 852 2577 000
Jupon 81 3 3201 2200 Singupotre 65 6212 1000 U.5. 1 212 318 zo0o Copuright 2010 Bloombery Finonce L.P.
M 157580 HE235-1215-0 25-Jun-2010 12:25:02

Eme moOombiTHEE B3TJISIHYTH Ha
WH/IMBUJyaJIbHBIC IPOTHO3BI U3MCHEHUH 3amacoB. MBI BUIMM, YTO B MPOILIYIO HEIEII0 ObUIH OKUAaHUS +1.2 MJIH., a ObUIH
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-3 mutH. Cpennss -627 teic. 1 Mequana -800 ThIC. - HOBONBHO ciydaiiHas BelM4MHA. J]a M mbITaeTCsl MPOTHO3UPOBATH OTH
udpbl HE TaK MHOTO - Bcero 16 uenmoBexk.

Henp3st ckazath, 4TO B HCTOPHH TMPO CBs3b 3amacoB He()TH M IEHOH Ha Hee HEeT cMmbicia. Uto-To ecTh. Ho MOXHO
MpUAYMaTh CUTYAIMIO, KOTOpas CIoMaeT 3Ty Joruky. [Ipenmonoxxnm, uro HedTenepepadaTsiBatomue npennpusitus CIIA
3HAIOT, YTO CKOPO TOCTaBKH ymanyT. V3-3a yparaHa, m3-3a BoiHBI. CKOpee Bcero, IeHB Ha He(Th B 3TO BpeMs OyayT
BBICOKUMH, a KOMMEPUYECKHE KOMIAHWKM OyAyT HaKalUIMBATh JOIOJHUTENBHBIE 3amachl. UTo OyaeT MpOTHBOPEYHUTH
HAaMBHOMY TPEIIIOI0KEHHUIO, YTO BBICOKHE 3alachl = JeeBeromas HeTh.

Tak, 4Tto B ciepylomMid pa3, KOrZa YCIBILIUTE OOBSICHEHMS >KYpPHAIUCTOB MPO PE3KO W3MEHUBIIHECS 3arachl, CMEJI0
CTpSIXHUTE Jammy ¢ ymed. Mbl ux IoHHMaeM,
€CIIM HY)XXHO KaXXIbIi JeHb KOMMEHTHUPOBATh
PBIHOK, a XOpOLIMX MBICIEH HET, MPUXOAUTCS
MUCATh, O YEM TOIYUUTCS.

r- 0. 28m

r- 0.36m

Hy m mocnemnmii rpadmk - 3amacsl MO BEpCUH

DOE u APIl. YpoBeHb NPHMEPHO COBIAIACT. - 0.34m
Omnaxko, €CIM  HAPHWCOBaTh  HeEIEJbHBIC
W3MEHEHHss  Ha  OJHOM  Tpajuke,  TO

r- 0.32m
coriacoBaHHOCTs mu(p Obia OB Kyma xyxke. K

npumepy, mo API npupoct npouwioit Henenu +3.7
MiH. 6appeneit, mo DOE +2mnn. Pa3nuna noutn
KpaTHasl. Ioatomy, Ha MecTe BBIIIIE
MPUBEJCHHBIX 16-TM aHAJIWTUKOB MBI Ja)Xe HE
MBITAKACH OBl YTaJbIBaTh.

r- 0.2

r- 0.28Bm
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KOHBIOHKTYpa PBIHKOB:
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Hacrosimas mHdopManus He SBISETCS PEKOMEHIAIMEH 1O KyIUIe U NPOJaXe IEHHBIX Oymar, COCTaBICHA HAa OCHOBE IyOJIMYHBIX MCTOYHHKOB, HPU3HAHHBIX HAJCKHBIMH,
ognako OO0 «Ilepmckast (poHIOBasT KOMIIAHUS» HE HECET OTBETCTBEHHOCTH 3a TOYHOCTHb NMPHBEICHHBIX B 0030pe JaHHBIX. AHanuTHyeckue Matepuansl OOO «llepmckas
(on10Bast KOMITAHHUA» ABJIAIOTCA BHYTPCHHUMH JJOKYMCHTaMU KOMIIAHHH, a TAK)Ke UMEIOT IeNIbi0 HHYOPMHUPOBAHHE ¢¢ KIMCHTOB B PAMKaX YCIyT OPOKEpPCKOro 00CITyKHBAHHS.
COTpyIHHKH KOMIIAHMH, @ TaKKe caMa KOMIAHHS MOXET BIAJeTh LEHHBIMH OyMaraMu YNOMSHYTHIMH B JaHHOM 0030pe HAampsMyIO0 HJIM OMOCPEJOBAHHO, YTO MOXKET OBITh

l'[pP['-lP[HOﬁ KOan'IM](Ta MHTCPECOB. HHBeCTP[pOBaHHe B poccuﬁcxue LICHHBIC GyMam COIPSAYKEHO CO 3HAYUTCIIBHBIM PUCKOM, U PCIICHUS 00 MHBECTUIHUSAX JTOJKHBI TIPUHUMATBCS
MHBECTOPOM CaMOCTOATEIIBHO.
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