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LleHbl Ha MMPOBbIX PbIHKaXx, 40NNapoB 3a 6appenb MWPOBOﬁ PbIHOK Hed)TM " HquTenpOAyKTOB
04.06 % Hepens
HedTs Brent (ICE) 62,03 3.4 Ha npowepawei Hepene MMpOBbie LeHbl HA HedTb MPOAOMKANM CHUKATLCS B OXUAAHWN
Hedpto WTI (NYMEX) 58,0 3,8 MIOHbCKOTO 3acedaHus ctpaH OMEK B Bexe. CopT Brent cHukanca 4o ypoBHs 64,20%, a copT
Hedpto DME Oman 60,1 2,5 WTI npotectnpoBan yposeHb 57,23%, cnpag mexay coptamu BRENT u WTI no cocTosHMi0 Ha
ma3yT SHFE Fuel Oil 81,613 +53 4 mioHs 2015 r. cy3unca ao 4,0$/6ap.
masyT NY Harbor ULSD  1,8439 5.7 MouTn BClo Hegenio B Bexe npoxoann cemunap OMEK, Ha KoTopom o6cyaanack cutyauus Ha
Genaun RBOB (NYMEX)  1,9806 5,0 MUPOBOM pPbIHKe HeTU KPYMHeNWUMU NpecTaBUTeNsMu OTPaCcu, KaK co CTOPOHbI MoTpe-

6 CLIA - -
HEHELTE MASYTHBENSHI B AGapax EE sa raon 6uTeneit, TaK U CO CTOPOHbI MUPOBBIX MPONU3BOAUTENEI. BbICTYNanu NpakTMiecku Bce Kpyn-

Hble HedTAHbIE KOMMNaHMKU, oduumanbHble npeactasutenn Vuamu, Poccun, OmaHa v cTpaH
OMNEK. CocTosnnch cneunanbHble neperoBopbl mexay Poccuenn n Caynosckon ApaBuen, 4to
140 1 BAXHO, T.K. CTPAHbI ABNAIOTCA IBYMA KPYMHENLIMMU NPOU3BOAUTENSAMU HedTH B MUpe.

[vHamuKa ueH Ha HedTb, onnapos 3a 6appenb

120 | BbiCTynneHus n3narany pasnnyHble TOYKM 3PEHUs Ha CUTyaumMio Ha MUPOBOM PbiHKe HedTH
LleHoo6pasoBaHme. BaHbIM CTaNo To, YTO NPO3BYYaAN NPU3bIB CO3AAHUSA [ONTOCPOYHBIX OT-
HOWEHUN MEXKAY NOTPebUTeNAMM 1 NPOU3BOAUTENAMU C LENbI0 CO3aHus BanaHca uHTepe-
e | CoB.

100

B OTHOLWEHWM YPOBHA MMPOBbLIX LieH Ha HehTb ObIN0 MHOTO CKa3aHO, YTO TEKYLMA YPOBEHb
He COBCeM ycTpauBaeT Bcex npoussoguteneil HedTu, HO cTumynupyeT notpebneHne B EBpo-

60 -

40 ne, Asumn n CLUA, 4TO MOXKET NPUBECTU K POCTY MUPOBOM IKOHOMUKN.

20 +———— Mo oueHke Goldman Sachs notpe6nexune austonnuea B EBpone B 1 kB. 2015 r. BLIPOCNO Ha
A N O O = = N AN N T NN
E8cccooo0o000o005 50 7,2% K 1 kB. 2014 r., a 10 KOHUA 2015 r. JOMKHO BbIpacTh elle Ha 3,5%. MotpebneHwe Ton-
YIS F
AR S RS- - B B nnBa B A3un TaKkKe NPOAOKaET pacTu, Nnpexae Bcero B Kutae, rae npoaaxum HOBbIX aBTOMO-

Guneit No-NpexHeMy Jepwarcs Ha YpoBHE 2 M/H.WITYK B MecALl. B COOTBETCTBMU C OLEHKON
JPMorgan mupoBoe notpebnerune 6eHsuHa 2015 r. BbipacteT Ha 500 Tbic.6ap. B CyTku, a B
2016 1. — ele Ha 400 Tbic.6ap. B CYTKU. B CBA3M C NageHWEM LieH OXMUAAETCA CyLeCTBEHHbIN
Liena HedTAHOM KOp3uHbl OTEK, Aonnapos 3a 6appenb pocT noTpebneHus Tonamea B MHAUM W VIHAOHE3UW, YCTOMYMBO BbiCOKOE moTpebieHune Ha-
6nopaetcs B CLIA, Asctpanuu, HOxHoi Kopee v AnoHun.

ICE Brent Crude NYMEX WTI Crude
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120 Mo3Tomy B xoze 0b6CYMAEHMII 3By4an OTKas OT BO3BpaTa LieH Ha yposeHb 90-100%$/6ap. Oc-
110 HOBHble MOXenaHua no LeHam octaBanuch B npegenax 75-80$/6ap. bonblioe KonMyecTso
100 06CYyHAeHNI Kacanoch anbTepHATUBHON 3HEPreTUKM, NO3BONAILIEA YA0BNETBOPUTL PaCTy-
9% WK CNPOC Ha 3HEePruto, He AOMYCKas CUAbHOTO POCTA LieH.

80 Tekyulast Heaens 3aBeplunnack 3acegaHvem ctpad OMEK B BeHe, Ha KOTOPOM 6bI10 MPUHATO
70 0CTaBUTb KBOTbI HA A06biYy HedTU Ha TeKyllem ypoBHe — B 30 MaH.6ap. B cyTku. Ha doHe

npeablayLyx 1e6atos 3T0 COObITUE CTAN0 OXUAAEMbIM U IOTUYHBIM, YTO MPUBENO K KPaTKO-
CPOYHOMY POCTY LieH Ha HedTb MOJ BOAHOW 3aKPbITUS KOPOTKUX MO3MLNA.

60
50
40 Mo oueHke PeiiTep npousBoacTBo HedTn B cTpaHax OMEK B mae 2015 r. BbIpocno Ha 0,2% K
anpento 2015 r. u coctasuno 30,22 mnH.6ap. B cyTkn. OCHOBHOE CHWXEHMe Nokasana JIneus

30

IR = I S I R A R B CBA3M C 3aKPbLITUEM HEKOTOPbLIX MECTOPOMKAEHMNIA U MOPTOB, PE3KMI POCT Ao6bIYN HabBNIo-
NN AN N NN NN NN NN NN
Sofdgdsigdsasnago Aancs B AHTO/E B CBA3M C POCTOM a3MaTCKMX 3aKynoK. IKCMOPT HedTH C I0XKHbIX TEPMUHANOB
Mpaka B mae 2015 r. coctaBun 2,70 mnH.6ap., o6umid akcnopt coctaBun 3,145 mnH.6ap. B
LeHbl Ha HethTb Mapky Brent (n. wkana) 1 NporHo3si CYTKN.

rnobanbHoro cnpoca v npeanoxenus IEA, min bbl/d
d 2 CaynoBckaa Apasua gobbiBana HedTv B mae 2015 r. Ha ypoBHe anpens 10,3 mnH.6ap. B

cyThU. MuHmnctp HedhTr Cayf0BCKOM ApaBuy 3aBIUN O HEBO3MOXHOCTU COKpaLLeHUs A06blun
HehTV BBUAY pacTywero notpebneHus B mupe. Mpy 3TOM OH He Bblpasun GeCrnoKoicTea no
MOBOAY BO3MOXHOrO yBenuyeHns 1o6blun B Mipake unu VipaHe v BbiCKasan COMHeHWe, 4To
MUNNOHBI Gappenein HedTH, HAXOAALIMECH HA CKNaAax HeTAHbIX KOMNAHWIA U Tpenaepos.,
OyayT BbIBPOLWEHbI HAa PLIHOK, TAaK KaK PasHMUA MEXAY TEKYLWMMU LleHaM1 U LeHamun dbto-
YepPCHbIX KOHTPAKTOB COKpaLLaeTcs.
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Mesxay Tem, npubnmkaetca 30 wioHa 2015 r., KOrga nNponayT oYepesHble NeperoBopsbl no
MPaHCKON AlepHOM Nporpamme 1 OXMAaeTca OTMeHa 3anajHblx caHKuui K Mpany. Moctyna-
€T pa3nunyHas nHdopmMaLms 0THOCUTENIbHO BO3MOXHbIX UTOrOB NMEPEroBopoB, Aaxe cooblia-
€TCA 0 BO3MOXHOM nepeHoce 1x Ha oauH mecsal. Mpu 3Tom VipaH onTUMUCTUYHO 3aABAAET O
nnaHax noBblleHUs NOCTaBOK HedTu B EBpony, npofomkaeT paboTats ¢ PO no obmeHy Hed-
TV Ha NPOAOBOBLCTBME U APYrMe POCCUIICKME TOBAPLI, @ TAKKe 3aK4Mn Nofo6HyI0 CAeNKy ¢
Supply Kutaem.

Brent, USD/bbl (log) + 2Q
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O6uwwme 3anacbl HedTn 1 HedTenpoayktos B CLUA Ha 29 mas 2015 r. Bbipocau Ha 7,9% u
coctaBunu 1944,4 mnH.6ap. 3anacbl HedTv 3a NpoOLEALIYI0 HeAeNto NoHU3UAKCh Ha 1,9% K
aHanorMyHom aate MpoLAOro roaa, 3anacsl 6eH3uHa ynanu Ha 0,3%, 3anacbl AUCTUANATOB
BblpocAu Ha 3,8%.

Mo coctosaHuio Ha 29 mas 2015 r. 3anackl HethT B Cushing coctasnsnu 59,0 maH.6ap. npo-
™B 60,0 maH.6ap. Ha nosanpoLnoi Heaene u 21,4 maH.6ap. roa Hasag. 3anacbl HehTn B
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Mpoussoacteo Hedtn Cayposckont Apaswueit, CLIA n

Poccueit, MaH. 6ap./cyTku
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Lienbl HedTenpoaykTos Ha CIGMTCB, py6neit 3a TOHHY
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ctpaternyeckom pesepse CLUA Ha 29 maa 2015 r. npojonmkanv pactu u coctasunm 692,3
M/H.6ap.

CpepHuit nokasatenb cnpoca B CLUA 3a nocneaHue yetbipe Hegenn coctasun: 19,9 miH. 6ap.
HehTV B CYTKM, unn +4,3% 3a rog, 9,3 maH. 6ap. 6eH3nHa B cyTkuM, unn +1,1% 3a rog, a Tak-
e 4,0 MnH. 6ap. ausens B cyTku, unu -1,6% 3a roa.

MageHne BypeHUs HOBbIX CKBAMWH Ha CNAHLEBbIX MECTOPOXAEHMAX BHOBb YCKOPUIOCH. Mo
AaHHbIM KomnaHuu Baker Hughes no coctosiHuio Ha 29 mas 2015 r. KOAn4yecTBo HeTAHbIX
CKBAXWH CHMU3MNOCb Ha 13 eguHuy, K 22 maa 2015 r. n coctaBuno 646 eguHuy, npotns 1536
enHNL Ha 3Ty e aary 2014r.

Mo oueHke ConocoPhilips komnaHuM NOHM3KUAK pacxoabl B cpefHemM Ha 15%, 4To NpuBeNo K
BO3MOXHOCTY MONYYEHUA NPUOLIAKN NPU HU3KUX LieHax Ha HedTb U K 2020 r. naaHupyertcs
NOBbICUTb 3P DEKTUBHOCTL 106bIYN 1 U3BNEYEHNME U3 KAWIO0N CKBAXMUHbI Ha 15-20%.

B KaHage npogomkatorca necHble nowapbl, pabota npMocTtaHoBNeHa Ha 3HaYUTEeNIbHOM KO-
NNYeCcTBE MECTOPOXKAEHNN.

Poccuinckuit pbiHOK HeTU U HepTenpoayKTOB

B npouweawnii neprop ueHbl Ha 6eH3uHbI B PO pesko BbIpoCaW B CBA3M € ocnabneHnem Kyp-
ca py6ns K gonnapy CLLIA.

MpousBoacTBo HehT No AaHHbIM MuHIHepro PO B mae 2015 r. He U3MEHUAOCH OTHOCUTE b-
Ho anpens 2015 r. u coctaBuno 10,71 maH.6ap. B cyTku. Mo OLeHKe BeAOMCTBA LOrOCPOY-
HOe Npon3BoAcTBO HedTn B PO oxupaaetcs Ha ypoBHe 10,5 MAH.6ap. B CYTKH, a LieHbl B Teve-
HUE CeayoLLMX Tpex NeT Ha ypoeHe 60-70%/6ap.

BbicTynas B BeHe, A.HoBaK npu3Ban BCe CTPaHbI-NPOM3BOANUTENN OCTaBUTb A0ObIYY HA TEKY-
LWeM YpOBHE AN CHATWA U3NUIWKOB HedTU ¢ pbiHKa. Cooblanock Takke, yto CayfoBcKas
ApaBusi paccmaTpvBaeT BapuaHTbl UHBECTUPOBAHWUSA B POCCUWCKYID HedTAHYI OTpac/b.
Bctpeuy Munuctpa aHepretuku PO u F'eHepanbHoro cekpetaps OTNEK cayauTtbl oLeHW Kak
«no3uTnBHyto». Poccuna n OMNEK 3annaHnpoBany coBMeCTHbI cemuHap Ha 30 mnions 2015 .

Mpemun Ha copt URALS noapactanu B cBsA3u ¢ npobnemamu noctaBok HedTn u3 Mpaka u
CHVXEHMEM NOCTaBOK 13 AepbanaxaHa.

Mo paHHbIM MuH3aHepro P® 3akcnopt HedTn B AHBape-mae 2015 r. Bbipoc Ha 6,2% K aHano-
rmyHomy nepuogy 2014 r. o 99,56 MIH.TOHH. JKCNOPT HedT B Mae CHM3MACA Ha 5% no
CpaBHEHMIO C anpenem, Ho BbIpoC Ha 2,4% MO OTHOLUEHMWIO K Matk MpoLUoro roaa, CocTaBuB
19,56 MAH. TOHH.

[JononHuTenbHble KOMMEHTapKK, @ TaKXKe MOMOLLb B pacyeTe ¥ peanusalnn MHBECTULMOHHBIX UAeH AOCTYNHA KaneHTam lepcoHanbHoro
6pokepcKoro obcnyxusanus (Tapud «Jluutbiii 6pokep») http://www.open-broker.ru/ru/investing/accounts-products/invest-consultant/
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YNPABJIEHUE KINEHTCKOIO OBCJ/IYXXUBAHUA

Bauxkaitwmii opuc: http://www.open-broker.ru/ru/why/geography/ OTtpen npopax r. Mockea

+7 (495) 232-99-66 +7 (495) 223-02-02

8 800 200-99-66— 6ecnnatHbIi HOMep Ans BCeX ropofoB PO OTKpbITME CYETOB, KOHCYNbTaLMUM N0 NPOAYKTAM M yCayram
clients@open.ru salesoffice@open.ru

YNPABJIEHWE UHBECTULLWOHHOIO KOHCYJIbTUPOBAHUA

OTAen nepcoHanbHoro
6poKepcKoro o6cnyXuBaHus

Hukonan PysaikuH Pycnat Cutaexos +7 (495) 777-34-87

HavanbHuK otgena Neck obnurauni http://www.open-broker.ru/ru/investing/accounts-products/invest-consultant/
OTaen aHanu3a pbIHKOB CneuuanbHble NPOEKTbI
KoHcTtantnH bywyes Anekcent laBnos Anzpent KoyetkoB

HavanbHuk oTaena, MaKpO3KOHOMUKa, [naBHbIn aHanUTuUK, akuunu, oﬁnmrauvm I'Iynbc pblHKa

rnobanbHas CTpateruna

OKcaHa JlyknyeBa MNropb Kansasux Hukonan Kyxnes MaBen 3aniues

AHanuTuK, TOBApPHbI€ PbIHKU AHal’Il/ITVII-(, MeXAyHapoAHble PbIHKN AHaNuTUK, TEXHUYECKUI aHanm3 CpO‘-IHbIVI PbIHOK

OAO «BPOKEPCKWI 1OM «OTKPbITUE» © 2015

HecaHKUMOHMPOBaHHOE KOMMpOBaHUe, pacnpocTpaHeHue, a Takxe nybankauus B Niobbix Lensx 3anpeteHsl. 000 «®uHaHcoBas KOpno-
paums «OTKPbITUE» (nanee — «KomnaHus»).

NOATBEPXAEHWE AHAJIMTNKOB 1 OTKA3 OT OTBETCTBEHHOCTI

HacToswwmin matepuan (qanee — «aHanUTUYECKNIA OTYET») HOCUT UCKIOYUTENBHO MH(DOPMALIMOHHbIA XapaKTep U COAEPMUT laHHbIe OTHOCK-
TeNIbHO CTOMMOCTU aKTUBOB, MPEANOIOKEHNS OTHOCUTENBHO OyAyLLero hMHaHCOBOrO COCTOSIHWUS 3MUTEHTOB U CNPaBeAANBON LieHbl aKTu-
BOB Ha CPOK 12 MecsLeB C MOMEHTA BbIX0/Jla HAaCTOALLErO aHaNUTUYECKOrO OTYeTa U/ MUan CUTyaunn Ha GUHAHCOBBIX PbIHKAX U CBA3AHHbIX C
HUM COBBLITUAX. AHANUTUYECKNI OTYET OCHOBAH Ha MHdOpPMaL MK, KOTOpOK pacnonaraetT KomnaHus Ha faTy BbiXxo4a aHaNUTUYECKOro OTYe-
Ta. AHaNUTUYECKUIA OTYET HE ABNSAETCA NPEANOKEHEM MO NOKYNKe MB0 NPOo/iaXe aKTUBOB U He MOMET PacCMaTpPUBaThbCs Kak peKomeHa-
UMs K nogo6Horo poaa AencteusM. KomnaHus He yTBEPIKAAET, YTO BCe NPUBEAEHHbIe CBEAEHNS ABNAIOTCA eMHCTBEHHO BepHbIMU. Komna-
HUA He HeCeT OTBETCTBEHHOCTYM 3a UCNONb30BaHWe UHDOPMALUK, COLEPKALLENCs B @HANUTUYECKOM OT4YeTe, a TaKIKe 3@ BO3MOXHbIE YObITKY
OT No6bIX CAENOK C aKTMBAMU, COBEPLIEHHbIX HA OCHOBAHWUM JaHHbIX, COAEPKALLMXCA B aHaNUTUYeCcKoM otyeTe. KomnaHus He 6epet Ha
cebs 0653aTeNbCTBO KOPPEKTMPOBATb OTYET B CBA3M C YTPATOM aKTyanbHOCTM COZepalleica B HEM UHhOpMaL MK, a paBHO NpU BbisBAe-
HUU HECOOTBETCTBUSA NMPUBOAVMbIX B aHANUTUYECKOM OTYETE [laHHbIX 1eACTBUTENbHOCTH.

VIHBECTUL MM B aKTVBbI CONPSKEHbI CO CNEAYIOLMMU PUCKAMU: PUCKK, CBA3aHHbIE C BeeHUeM AeATeNbHOCTV B KOHKPETHO pUCANKL N,
PUCKU, CBA3AHHbIE C 3KOHOMUYECKUMU YCIIOBUAMMU, KOHKYPEHTHOI CPeAoit, BbICTPbIMU TEXHONOTMYECKUMM U PbIHOYHBIMU U3MEHEHUSMU, A
TaKKe C UHbIMU thaKTopamu, KOTOPble MOTYT MPUBECTU K CYLLeCTBEHHbIM OTKNIOHEHUAM OT NPOrHO3MPYyeMbIX NoKa3aTenei. YKkaszaHHble hak-
TOPbl MOTYT NMPUBECTU K TOMY, YTO AeiCTBUTE/NIbHbIE Pe3ynbTaTbl OYAYT CYLLEeCTBEHHO OTAMYATLCA OT MPeAnoNoXKeHUA NN onepexatoLmnx
3asBeHnin KomnaHum, coaepialimxcs B aHanUTUYECKOM OTYeTe.

Bbinyck v pacnpocTpaHeHne aHanWTUYecKoro otyeta U MHOM MHPOPMALUM B OTHOLIEHWMU aKLMIA B ONpefeneHHbIX I0PUCANKLMAX MOTYT
OrpaHMynBaThCA 3aKOHOM U ULLaM, B PACOPSKEHUN KOTOPbIX OKa3bIBAETCA 11060 LOKYMEHT UK MHas MHbOPMaLLMs, yNOMSAHYTas B aHa-
NIUTUYECKOM OTYETE, C/IeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHnAMU 1 cobnoaatb ux. HecobnioaeHne nofo6HbLIX OrpaHUyeHUinl MOXET
NpeAcTaBnATb 06O HapyLleHWe 3aKOHOAATENbCTBA TaKMX PUCAUKLNI O LeHHbIX Gymarax. AHaNUTUYECKMIA OTYET He NpefHa3HayeH Ans
LoCTyna K Hemy ¢ Tepputopumn CoeanHEHHbIX LLTaToB AMepuky (BKNOYAs UX TEPPUTOPUM 1 3aBUCUMbIE TeppUTOpUK, ftodble wrathl CLUA u
Oxpyra Konym6us), Asctpanuu, KaHagbl v finoHun. B BennkobputaHum aHanuUTMYeCcKnii oT4eT agpecosaH uckiyutensHo (1) auuam, Ha-
XoAAWMMen 3a npeaenamu CoeanHeHHoro Koponesctsa, mbo (2) nnuam, sBAAOWMMCA NpodeccmoHanamm MHBECTULMOHHOTO PbIHKA B
cooTBeTCTBUK co cTatbeit 19(5) Mpukasa 2005 (nanee — «MpuKas») 3aKoHa 0 MHAHCOBbIX ycayrax U pbiHkax 2000 r. (PuHaHcoBoe npo-
ABWXEHME), a TakkKe (3) BbICOKOAOXOAHbIM NMPeAnpUATUAM U UHbIM N1LLaM, KOTOPbIM OHO MOET aApecoBaThCA Ha 3aKOHHbIX OCHOBAHMAX B
COOTBETCTBUM €O cTaThen 49(2) Mpukasa. Jlioboe nnLo, He OTHOCALLEeCs K YKa3aHHON KaTeropum L, He LOMKHO NPeANPUHUMATL HUKAKMX
LeVCTBUIA, ONUPAsACh Ha aHANUTUYECKUI OTYET, NGO NONAraTbCsl HA COAEPIKALUMECSA B HEM MOOKEHNS.
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