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Ba3uc = LleHa Ha Hann4yHOM pbiHKe - LleHa hbloYyepca

Basuc - "nokanusauma” ¢hbHOYEPCHON LieHbI

baauc - OoTpaxaeT ycrnoBna MeCTHOIo pbiHKa 1 3aBUCUT OT

psiaa hakTopos, B TOM YNCHE:

- MECTHbIe YCITOBUA Cnpoca 1 npennoxXeHus;

- Ka4eCTBO 3€epHa;

- TPaHCMNOPTHbIE U3OEPXKKY;
- 3aTpaThbl Ha XpaHeHue 3epHa;

Ba3nuc wu3ameHsieTca € M3MeHeHueM HaKTopoB,
hbHYEPCHOM U HaNMYHOM PbIHKE.

BIMMALOWNX Ha UEeHbl Ha

Basnc coxpaHsieT HM3Ky BONATUIbHOCTE Aaxe npy 60mbLIor BONaTUbHOCTH
LeH Ha bloYEPCHOM M HANMYHOM pbiHKE (YCTOMYMBOCTL Basuca).

Basnc NCcnonb3yeTcd Ana pacydeTta oXXngaembiX LeH I'IOKyﬂKI/I/ﬂpO,EI.&)KI/I.

Mpn ToproBne 3epHOBbIMW OOLIMHOM MPaKTUKOW SBMSIETCA MNPUMEHEHNE
©a3MCHbIX KOHTPAKTOB.

- Opyrve akTopsbl. Basnc ”n u3MeHeHMe ©Oasnca - OOHM U3 OCHOBHbIX COCTaBNSAOLUX
XeoKnpoBaHu4.
Ta6n. 1 MNprumepbl 6a3UCHBIX KOHTPAKTOB Ha KYKypy3y
Oara noi;[:lz::;b 0O61beMm, TbiC. TOHH MpoucxoxpeHue LleHa :::;'::'; Bpewms noctaBku
29.08.2014 TanBaHb 60,0 Bpasunus 1,965 $/6yw.+ nekabpb,14 CBOT C&F OxkTs16pb, 14
17.07.2014 M3pannb 108,0 MpuyepHomopbe 1,34-1,2275 $é%y5u.l'_+ Aekabpe, 14 C&F CeHTa6pb-0KTA0pL, 14
29.05.2014 M3pannb 54,0 MpuyepHomopbe 1,45 $/6yw.+ ceHTs6pb,14 CBOT C&F Uionb-ceHTs6pb, 14
16.05.2014 lOxHas Kopes 45,0 MpownsBonbHoe 1,75 $/6yw.+ nekabpb,14 CBOT C&F o 30 Hosbps, 16
54,0 1,41 $/6yw.+ nionb,14 CBOT
01.05.2014 M3pannb CLWA vnun KOxHas Amepuka C&F Uionb-aBrycr, 14
54,0 1,40 $/6yww.+ nionb,14 CBOT
03.04.2014 M3pannb 85,0 CWA vnu tOxHasa Amepuka 1,35 $/6yww.+ nionb,14 CBOT C&F Man-uioHb, 14
02.04.2014 TaiiBaHb 13,0 CLIA 2,535 $/6yw.+ mait, 14 CBOT C&F H/O
04.02.2014 lOxHas Kopes 65,0 CLIA 1,97 $/6yw.+ nionb,14 CBOT C&F MioHb, 14
20.01.2014 TanBaHb 60,0 CLIA 2,155 $/6yw.+ mair,14 CBOT C&F MapT-anpenb, 14
17.01.2014 HOxHasn Kopes 70,0 CLLA 1,92 $/6yw.+ maii,14 CBOT C&F Maw, 14
19.12.2013 M3pannb 45,0 MpownsBonbHoe 1,325 $/6yw.+ man,14 CBOT despanb-anpenb, 14
20.12.2013 M3pannb 50,0 Mpou3sBonbHoe 1,27 $/6yw.+ man,14 CBOT CsF deBpanb-anpensb, 15
03.10.2013 TalBaHb 60,0 Bpasunus 0,73 $/6yw.+ mapt,14 CBOT C&F 26 Honbpsa-10aekabps,13
03.10.2013 M3pannb 40,0 MpownsBonbHoe 1,57 $/6yw.+ mapt,14 CBOT C&F [ekabpb,13-aHBapb, 14
23.09.2013 HOxHasa Kopes 68,0 MpoussonbHoe 1,25 $/6yw.+ mapt,14 CBOT C&F H/A
06.09.2013 lOxHas Kopes 60,0 MpownsBonbHoe 1,19 $/6yw.+ mapt,14 CBOT C&F [o 15 dpespans, 14
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OueHka 6a3nca MoOXeT ObITb BbIMONHEHA HA OCHOBAHUM AaHHbIX 3a npoLwusibie nepnoabl

(nctopuyeckne 6asncol)

Tabn. 2 basucbl cpegHemMecAYHbIX LieH Ha KyKypy3y B CLUA B 2011/12 - 2013/14 MI" (pakTnyeckmne 3HavyeHus)

mecaL FOB Gulf, CLLA (CBOT), $/ToHHa CPT Gulf, CLLA (CBOT), $/ToHHa
2011/12 2012/13 2013/14 avr min max 2011/12 2012/13 2013/14 avr min max
CEHTAOPb 27,5 22,8 40,3 30,2 22,8 40,3 24 4 241 25,6 24,7 24,1 25,6
OKTAOPb 28,2 26,5 43,5 32,7 26,5 43,5 27,0 26,3 29,4 27,6 26,3 29,4
HOsI0Pb 31,0 33,5 49,3 38,0 31,0 49,3 27,8 31,7 33,4 31,0 27,8 33,4
fekabpb 24,2 31,9 46,3 34,1 24,2 46,3 22,0 27,5 31,2 26,9 22,0 31,2
SIHBapb 26,3 25,6 41,6 31,2 25,6 41,6 25,5 25,6 30,5 27,2 25,5 30,5
¢heBpanb 30,2 26,6 50,5 35,8 26,6 50,5 28,1 25,6 33,7 29,1 25,6 33,7
mapT 28,0 29,0 44,9 34,0 28,0 44,9 23,9 24,2 33,6 27,2 23,9 33,6
anpersb 26,3 27,0 36,3 29,9 26,3 36,3 25,0 26,2 25,1 25,4 25,0 26,2
e 31,5 32,9 35,5 33,3 31,5 35,5 28,5 32,2 25,1 28,6 25,1 32,2
WIOHb 40,1 49,2 411 43,5 40,1 49,2 31,2 411 27,9 33,4 27,9 411
NoNb 30,3 55,6 43,1 43,0 30,3 55,6 29,0 50,3 31,9 37,1 29,0 50,3
aBryct 20,1 34,8 55,5 36,8 20,1 55,5 17,0 29,7 35,2 27,3 17,0 35,2
avr 28,6 33,0 44,0 35,2 27,7 45,7 25,8 30,4 30,2 28,8 24,9 33,5
min 20,1 22,8 35,5 29,9 20,1 35,5 17,0 24,1 25,1 24,7 17,0 25,6
max 40,1 55,6 55,5 43,5 40,1 55,6 31,2 50,3 35,2 37,1 29,0 50,3
Tabn. 3 Ba3ucbl cpeaHeMecAYHbIX LieH Ha KyKypy3y B YkpauHe B 2011/12 - 2013/14 MI™ (bakTnyeckune 3HaveHus)
FOB-nopT, YkpauHa (CBOT), $/ToHHa FOB-nopr, YkpanHa (MATIF), €/ToHHa CPT-nopr, YkpauHa (CBOT), $/ToHHa
Mecsy
2011/12{2012/13 | 2013/14 avr min max |2011/12| 2012/13 | 2013/14 avr min max | 2011/12 |2012/13{2013/14| avr | min max
CeHTS0pb 18,0 -2,3 15,6 10,4 -2,3 18,0 6,0 -15,4 -20,2 -9,9 -20,2 6,0 -20,6 -43,1 -24,3 | -29,3 | -431 -20,6
OKTSI6pb 44 -1,8 27,7 10,1 -1,8 27,7 -2,1 -16,0 -25,8 14,7 -25,8 -2,1 -45,7 -37,6 -2,9 | -28,7 | -45,7 -2,9
Hos6pb 1,8 16,0 38,5 18,8 1,8 38,5 -1,8 -14,6 -21,3 -12,6 -21,3 -1,8 -38,5 -17,7 6,1 -16,7 | -38,5 6,1
nekabpb -4,5 24,5 41,6 20,5 -4,5 41,6 -11,8 -11,7 -22,9 -15,5 -22,9 -11,7 -35,1 -4,2 10,3 -9,7 | -35,1 10,3
SAHBapb 6,1 21,9 44,3 241 6,1 44,3 -5,9 -10,7 -16,7 -11,1 -16,7 -5,9 -32,5 -10,4 13,8 -9,7 | -32,5 13,8
deBpanb 14,2 16,4 48,5 26,4 14,2 48,5 -4,8 -7,2 -8,8 -6,9 -8,8 -4,8 -13,4 -13,5 10,8 -54 | 13,5 10,8
MapT 14,5 3,9 54,5 24,3 3,9 54,5 -5,6 -2,3 -6,3 -4,7 -6,3 -2,3 -15,8 -31,3 11,9 | 11,7 [ -31,3 11,9
anpenb 22,8 17,6 50,0 30,2 17,6 50,0 -8,4 -11,2 -7,3 -9,0 -11,2 -7,3 -4,7 -16,1 17,0 -1,3 | 16,1 17,0
Man 22,8 14,4 57,7 31,6 14,4 57,7 -3,5 -3,9 3,3 -1,4 -3,9 3,3 -10,6 -21,1 32,5 0,3 [ -211 32,5
MIOHb 37,5 29,5 54,1 40,4 29,5 54,1 7,7 -1,0 -5,3 0,5 -5,3 7,7 -25,3 -10,9 41,4 1,7 | -25,3 41,4
Monb
aBryct
avr 13,8 14,0 43,3 23,7 7,9 43,5 -3,0 -9,4 -13,1 -8,5 -14,2 -1,9 -24,2 -20,6 11,6 | 11,0 | -30,2 12,0
min -4,5 -2,3 15,6 10,1 -4,5 18,0 -11,8 -16,0 -25,8 -15,5 -25,8 -11,7 -45,7 -43,1 -24,3 | -29,3 | -45,7 -20,6
max 37,5 29,5 57,7 40,4 29,5 57,7 7,7 -1,0 3,3 0,5 -3,9 7,7 -4,7 -4,2 41,4 1,7 | 13,5 1.4




3HayeHue nokasartens 6anaHca, MH.
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Puc. 1 OcHoBHbIe Noka3aTtenu 6anaHca yKpaMHCKOro pbiHKa KyKypy3bl U Ux auHamuka B 2010/11 - 2013/14 MI"
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19,8 (391%)
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cpefHeMecsyHble LeHbl FOB-nopT, YkpavHa

=@ (hakTnyeckme 3HayeHus 6asucos FOB Gulf, CLUA (CBOT)
=== haKkTnyeckme 3Ha4yeHus 6asumcos CPT-nopTt, YkpamHa (CBOT)

cpeaHeMecsiyHble LeHbl FOB Gulf, CLUA
cpeaHeMecsiyHble LeHbl CPT-nopt, YkpavHa

=@ (hakTnyeckme 3Ha4yeHus 6asucos FOB-nopT, YkpanHa (CBOT)
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Puc. 2 CpegHeMecsiuHble LeHbl U 6a3ncbl cpeaHeMecsAYHbIX LeH Ha Kykypy3y FOB Gulf (CLUA), FOB-nopTt u CPT-nopT (YkpauHa)
B 2011/12 - 2013/14 MI"
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Puc. 3 KoppensiumoHHble 3aBMCMMOCTN cpeaHeMecAYHbIX LeH Ha Kykypy3y FOB Gulf (CLUA), FOB-nopt u CPT-nopTt (YKkpaunHa)

OT cpeAHeMecsA4HbIX LieH chbrovepcoB Ha Kykypy3y Ha CBOT (no aaHHbIM 3a 2011/12 - 2013/14 MIN)

FOB Gulf, CLUA FOB-nopT, YkpavHa

BkoadhpurumneHTbl Koppensaumm

B koadhpuLIMeHTbI perpecuu (a)

CPT-nopT, YkpaunHa
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6a3uncbl CpeaHEMECAYHBIX LEH Ha KyKypyay, $/ToHHa

Puc. 5 InHamuka cpegHeMecsAYHbIX LeH dhbloyepca Ha Kykypy3y (CBOT) n 6a3ncoB cpegHeMecsYHbIX LIEH Ha KYKypy3y
FOB Gulf (CLLA), FOB-nopt 1 CPT-nopt (YkpauHa) B 2011/12 - 2013/14 MI'
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cpeaHeMecsiYHbIe LIEHbI Ha KyKypyay, (bloyepc,
CBOT, $/ToHHa

Tabn. 4 Cratmctnkm 6a3mcoB cpegHeMeCAYHbIX LeH Ha Kykypy3y (CBOT) no aaHHbIM
3a2011/12 -2013/14 MI"

FOB Gulf, | FOB-nopt,| CPT-nopr,
CWA YKkpauHa YKkpauHa
MUHWMANBLHOE | ¢/ g 20,1 45 -45,7
3HaveHue
cpenHee $/ToHHa 35,2 23,7 -11,0
3Ha4eHue % 100% 67% X
MaKCUManbLHOE | ¢ ia 55,6 57,7 41,4
3HauveHue
cTaHaapTHOe $/ToHHa 9,6 18,3 21,8
OTKITOHeHue (o) % 100% 191% 227%
a3max $/ToHHa 35,6 62,2 87,0
P % 100% 175% 245%
KOIpPUUMEHT | ¢/ 0 0,3 0,8 2,0
Bapuauum (no
abconTHOM
BennumHe) % 100% 285% 725%




cpegHeroaoBble 3HA4YeHUA 6asncoB

cpefiHeMecsuHbIX LeH, $/ToHHa

60

Puc. 6 CpegHerogoBble 3Ha4eHUA 6a3ncoB cpeaHeMeCAYHbIX LeH Ha KyKypy3y (CBOT) B 2011/12 - 2013/14 MI'
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CTaHAapTHOE OTKMNOHeHWe (o) 6a3ucos

cpefiHeMecsiuHbIX LeH, $/ToHHa
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Puc. 7 CtaHaapTHble OTKIIOHeHUsA (0) 6a3ucoB cpeaHeMecsYHbIX LieH Kykypy3y (CBOT) B 2011/12 - 2013/14 MI'
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Puc. 8 CpeagHue 3Ha4yeHns 6a3ncoB cpegHeMecsYHbIX LieH Ha Kykypy3y (CBOT) no aaHHbIm 3a 2012/13 - 2013/14 MI

B FOB Gulf, CWA (dakTnyeckue 3HaveHnst) BFOB-nopT, YkpanHa (daktudeckne 3Hadenus) BCPT-nopT, YkpanHa (haktmyeckue 3HaueHus)
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4YacToCTu pacnpeneneHns
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Puc. 10 PacnpegeneHne 3HauyeHni 6a3ncoB cpegHeMeCAYHbIX
ueH Ha kykypy3y FOB Gulf, CLUA (CBOT) no gaHHbIM 3a 2011/12 -

2013/14 MI'
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Puc. 11 PacnpegeneHue 3Ha4yeHni 6a3ucos
cpeaHemecsyHbIX ueH FOB-nopT, YkpanHa (CBOT) no
OaHHbIM 3a 2011/12 - 2013/14 MI’
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3HayeHwus 6asmcoB cpegHeMeCA4HbIX LieH, $/ToHHa

4acCcTOoCTU pacnpegeneHus
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Puc. 12 PacnpeaeneHune 3HauyeHunin 6asncos
cpeaHemecsYHbIX LeH CPT-nopT, YkpanHa (CBOT) no
AaHHbIM 3a 2011/12 - 2013/14 MI’
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NMpomexyTouyHble BbIBOAbI UCXOOA U3 CpPaBHUTENIbHOrO aHanusa
CTaTUCTUYECKUX U [OUHAMUYECKUX XapaKTepuUCTUK pacnpenereHumn
3Ha4YeHUU 6a3nucoB cpeAHEeMeCSAYHbIX IKCMOPTHbIX LEeH Ha KYKypy3y B
YkpauHe n CLUA:

- CywecTBeHHOe oTnnyme 6as3ncoB cpedHeMECAYHbIX YKPAUHCKMX SKCMOPTHBIX LEeH Ha
KyKypy3y MO cpaBHeHMiO ¢ ©Gasuvcamn cpegHEMECSYHbIX LEeH Ha KyKypy3y Ha
ycnosusix FOB Gulf (CLUA), He TonbkO B 4acTu BESfIMYUHLI, HO N BONATUNbHOCTU
3Ha4YeHunm 6a3ncos;

- 0asnCbl 9KCMOPTHbLIX LEH Ha YKPAWHCKYI KYKYpy3y He SABMSTCA OOCTaTOYHO
YCTONYMBbIMU;

- MCMONb30BaHWE MCTOPUYECKMX 3HAYEHUI Ga3MCOB SKCMOPTHBLIX LIEH Ha YKPaWHCKYHO
KYKYpy3y SIBNSIETCA He BMOMHE KOPPEKTHbIM U MOXET MNPUBECTU K HEBEPHOMY
onpeaeneHnto LieH 3KcnopTa KyKypy3bi.



Mopenb Ansa pacyeta onTUManbHbIX 3Ha4yeHun 6asncos SKCMOPTHLIX L4eH Ha YKPaUuHCKYHO

KYKypy3y

Puc. 13 3KcnopT KyKypy3bl U3 YKpamHbl MOPCKUM
TPaHCMOPTOM B CeHTAOpe - utone 2013/14 MI
(11 mecsiueB MapKeTUHroBoro roga: o6wun akcnopt -19,7
MJTH. TOHH, B TOM 4YUCJle MOPCKUM TPaHCNOPTOM —
19,6 MIIH. TOHH (99%)

Apyrue cTpaHbl;
0,2; 1,1%

Puc. 14 OkcnopT KyKypy3bl u3 CLUA B ceHTA6pE -
vione 2013/14 MI" (11 MmecsiueB MapKeTUHroBOro roga:
43,0 MNH. TOHH)

EC; 0,8; 1,9%

Puc. 15 UMnopT KyKypy3bl ctpaHamu EC B ceHTs6pe -
uioHe 2013/14 MI (10 MecsileB MapKeTUHIroBOro roga:
14,0 MNH. TOHH)

Apyrue cTpaHbl;
0,7;

5,3%

0,7;
4,7% YKkpauHa;
Bpasunus; 62,53";/
0,7; 970
5,1%
KaHapa;
0,9;
6,2%
Poccus;

1,2;

11



CrpaHbl EC: 9,7 MIH. TOHH* " s ‘
‘ ’ 3,6 MIIH. TOHH*

LleHa C&F (EC)= €
Llena FOB (YkpanHa)
+ cpaxT

*

6,1 MJIH. TOHH

CTtpaHbl [JanbHero
* BocTtoka u HOro-
BocTtouHom Asnu:

CtpaHbl MEHA: LleHa C&F (CLUA)=
LleHa C&F (YkpawnHa)

0,8 MIH. TOHH*

4,1 MInH. TOHH*
Llena C&F (CLUA) =
CLWA Liena C&F (Ykpauha)

19,7 MNH. TOHH*

LleHa C&F = LleHa FOB + dpaxTt
Llena FOB = LleHa dbblouyepca + 6asnc FOB

Crtpanbl MEHA CtpaHbl JaneHero Boctoka u FOro-BoctouHon Asum (ctpadbl 1B u KOBA)
Llena C&F (CLUA) = Llena C&F (YkpauHa)

Llena C&F (CLUA) = LieHa C&F (YkpaunHa)
Liena FOB (CLUA) + dpaxt (CLUA - cTpaHbl MEHA) = Liena FOB (YkpauHa) + dpaxt Liena FOB (CLLA) + dopaxt (CLUA - cTpaHbl 1B 1 OBA) = Liena FOB

(Ykpamha - cTpanbl MEHA) (YkpauHa) + dopaxT (YkpamHa - cTpaHbl [1B 1 FOBA)
CBOT + 6a3uc FOB (CLWA) + dpaxt (CLUA - ctpaHsl MEHA) = CBOT + 6a3uc FOB CBOT + 6a3unc FOB (CLUA) + cdpaxT (CLUA - ctpaHbl OB v FOBA) = CBOT +
(YkpauHa) + dppaxt (YkpauHa - cTpal MEHA) Gasuc FOB (YkpauHa) + cpaxT (YkpauHa - cTpaHbl [1B 1 FOBA)

6a3nc FOB (YkpauHa) = 6asuc FOB (CLUA) + dopaxTt (CLLUA - ctpanbl MEHA) - dpaxT Gaanc FOB (Ykpanra) = 6aanc FOB (CLUA) + dpaxT (CLUA - cTpaHbi B #

(YkpawuHa - ctpaHel MEHA)
— IOBA) - cpaxT (YkpanHa - ctpaHbl [1B n tOBA)
6asuc FOB (YkpauHa) = 6asuc FOB (CLUA) + A cdpaxt (cTpaHsl MEHA) Gasvc FOB (Ykpauta) = Gasuc FOB (CLLA) + A chpaxT (crparbl [1B 1 FOBA)

Basuc FOB (CLUA) = Basuc FOB (Gulf, CLLA)

®paxt (CLUA - ctpaHbl MEHA) = dpaxTt (Gulf, CLUA - Ervner) Basuc FOB (CLLA) = Basuc FOB (Gulf, CLUA)

®paxT (YkpaunHa - ctpaHbl MEHA) = ®paxt (HepHoe Mope - Ervner) ®paxt (CLA - cTpaHbl 1B 1 FOBA) = ®paxT (Gulf, CLUA - Kutai)
®paxt (YkpavHa - 1B u KOBA) = ®paxT (HYepHoe mope - Kutait)

* Bkenopm 3a 11 mecsyes 2013/14 MI™ (ceHmsabpb-utonb) 12



obbeMm 9KcnopTa, MIH. TOHH

Puc. 16 3kcnopT KyKkypy3bl u3 YkpauHbl u CLUA B ctpaHbl MEHA B ceHTsG6pe - utone 2013/14 MI"

2,6 12,5 (41%) —

24 2,3 (57%)

2,2

DaKenopT K3 YKpauHbl —

moakenopT n3 CLUA

2,0

1,8
1,6

1,4

1,2 1

1,0 1

0,9

0,8

0,6

0,4 1

0,2 1

0,0 -

Ervnet

WpaH

M3pannb

0,41

0,35

0,1

TyHuc

0,25

0,16

JlnBna

Cupus

Armxnp

0,1

D | Bl |

JlnBaH

0,2
0,1

el

0,1 _
0,01
s E—

Mapokko

CaypoBckasi
ApaBus

apyrue CcTpaHbl

MENA

obbeMm 9KcnopTa, MIH. TOHH

Puc. 17 3kcnopT Kykypy3bl u3 YkpauHbi u CLUA B cTpaHbl lanbHero Boctoka u KOro-BoctouyHon Asuu B
ceHTAOpe - nione 2013/14 MI

10,5
10,0

10,4

9,5

9,0
8,5

8,0

7,5
7,0

6,5
6,0

5,5

5,0

lOxHasa Kopes

AnoHns

D 3KenopT n3 praVIHbI R

W 3kenopt 13 CLUA

2,7 (14 %)

1,9

— 0,5 (14%)

0,5

0,1

0,2
N

Kutan

BbeTHam

TarBaHb

Manawsusa

apyrve ctpaxbl 1B n
B *

* cTpaHbl JansHero BocTtoka u KOro-BoctouHon Asnm

OBA
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Puc. 18 CpeaHemecsiuHble cTaBku chpaxta no mapwpytam Gulf, CLUA - EruneTt n YepHoe mope - Erunet B 2011/12 - 2013/14 MI"
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pa3HOCTL CTaBOK paxTa, $/ToHHa

A A
O=_2NWPAPUIONOOO-2NWPHA,OIONO®

Puc. 20 PasHocTu cpegHeMecsYHbIX cTaBOK ppaxTa no mapuwpytam Gulf, CLUA - Erunet u YepHoe mope - EruneTt u pasHocten
cpeAHeMecsi4YHbIX cTaBoK (hpaxTta no mapwpyrtam Gulf, CLUA - Kutan n YepHoe mope - Kutan B 2011/12 - 2013/14 MI'
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=== Da3HOCTN CTaBOK ppaxta no mapwwpytam Gulf, CLLIA - Erunet n YepHoe mope - Eruner

¢eB.13

™ ® ® O O ®» O o
AR S A S O
s g s I § Y I E
@ C T @ 3 3 [T
b © s N = O

HOos.13

nek.13
HB.14
deB.14
map.14

< <
DT
Q s
=] ©
®© =

noH. 14

nion.14
asr.14

pa3HOCTM CTaBOK ppaxta no mapwwpytam Gulf, CLUA - Kutan n YepHoe mope - Kutan

pasHOCTU cTaBoK dopaxta, $/ToHHa

[ G G Y
NWhOoOoN©®

-
O =_2NWhOOON®WOO

Puc. 21 MuHumanbHble, cpeAHMe U MakCUMarnbHbIe 3Ha4YeHUs!
pa3HocTen cpegHeMecsYHbIX CTaBOK (hpaxTa no Mapwpyram
Gulf, CLLA - Erunet u YepHoe mope - Eruner B

2011/12 - 2013/14 MI'

17,0

17,0 —

2011/12 M’ 2012/13 MI” 2013/14 MI"

2011/12 - 2013/14 MI'

MWHUMarnbHbIE 3Ha4YeHUA B cpegHue 3HaveHus B MakcumanbHble 3HayYeHns

pasHOCTU CTaBoOK opaxTta, $/ToHHa

Puc. 22 MuHnmManbHbIe, cpeaHMe U MaKkCUManbHbIe 3Ha4YeHUs
pa3HocTen cpegHeMecsAYHbIX CTaBOK (hpaxTa Mo Maplipyram

Gulf, CLLA - Kutan u YepHoe mope - Kutan B

2011/12 - 2013/14 MI'

9
8,1
8
7
6 5,9
3,8
2011/12 MI” 2012/13 MI” 2013/14 MI” 2011/12 - 2013/14
Mr
B MUHUMarbHbIE 3HaYeHUs cpeaHue 3HaveHns B makcumanbHble 3HaYeHus
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pacyeTHble 3HadYeHNst 6a3McoB CpedHEMECAYHbBIX LiEeH
Ha KyKypyay, $/ToHHa

Puc. 23 PacyeTHble 6a3ucbl cpeaHeMecsUHbIX LieH Ha Kykypy3y (CBOT) FOB-nopT, YkpauHa B 2011/12 - 2013/14 MI' (ucxopnsa n3
pa3HocTu ctaBok dopaxta no mapwpyrtam Gulf, CLLUA - Erunet u YepHoe mope — Eruner)
70

o ] O
60 pacueTHbI 6a3uc FOB-nopT, YkpauHa =
55 6a3uc FOB Gulf, CLLA +

50 pa3HOCTbL CTaBOK cbpaxta

45
40 -
35
30 1
25
20 1
15 1
10 1

N

(52

N
©
S s
s pa3HoCTb CTaBoK dpaxTta no mappytam Gulf, CLWA - Ervnet n YepHoe mope - Ervnet
R hakTmyeckune 3HadeHust basmcos FOB Gulf, CLUA (CBOT)

==@= pacueTHble 3HayeHust 6asncos FOB-nopt, YkpavHa (CBOT)

N
~
=

ceH.11
okT.11
Hos.11
nek.11
aHB.12
deB.12
map.12
anp.12
WIoH. 12
ton.12
asr.12
ceH.12
0KT.12
HO$1.12
nek.12
aHB.13
eB.13
map.13
anp.13
WIOH.13
mon.13
aBr.13
ceH.13
oKT.13
Hos.13
nek.13
aHB.14
eB.14
map.14
anp.14
mMan.14
VioH. 14
vion.14
aBr.14

pacyeTHble 3HaueHVst 6a3NCOB CPEAHEMECAYHbIX LIEH
Ha Kykypy3y, $/ToHHa

Puc. 24 PacyeTHble 6a3ucbl cpeagHeMecs4HbIX LieH Ha Kykypy3y (CBOT) FOB-nopT, YkpanHa B 2011/12 - 2013/14 MI' (ucxopsa n3
pa3HocTu cTaBok ppaxTta no mapwpyrtam Gulf, CLUA - Kutain u YepHoe mope — Kutan)

\ \ \ \ \ \ \ \ \
pacyeTHbIM 6a3uc FOB-nopT, YkpanHa =
6a3suc FOB Gulf, CLLA +
pa3HOCTb CTaBOK ppaxTa

4 /./.. 5\

- - - - &N N N N AN NN NN NN N M ®O O O MO O O O ©O o000 5+ ¥ 5 0+«
A R R o AR A A AR AN oA A A R S A A A A U o R R R A A A S S
I £ ® ¥ o @ o8 g s I & & I E ®& ¥ @4 @ o g s I & & I E ® ¥ @4 a©o o g s I 5 &
¢ ¥ ¢ © I © ®© £ ® @ @ B8 @w ¥ ¢ © I 0 ®© T 9 ¢ & 9 ¥ © ¢ I © ® £ ® Q9 & B3
o I 9 x© g = © s (S = (s} I 9 ®= 8 = © = = = o I 9 ® g = @© = = =

N hakTuyeckue 3HaveHus 6asmcos FOB Gulf, CLUA (CBOT)
pasHocTb cTaBok no mapwpyTtam Gulf, CLUA - Kutain n YepHoe mope - Kutan
==@==pacueTHble 3Ha4yeHus1 6asncos FOB-nopt, YkpanHa (CBOT)
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pacyeTHble 1 hakTUYecKne 3HayeHns 6a3ncos
cpeaHeMecsyHbIX LieH Ha Kykypy3y, $/ToHHa

Puc. 24 PacueTHble u chakTuyeckme 3Ha4yeHUs 6a3McoB cpegHeMecsi4HbIX LeH Ha Kykypy3y FOB-nopt, YkpauHa (CBOT)

B 2011/12 - 2013/14 MI' 2013/14 MT':
70 cpepaHee 3HauyeHue 53,2; —
65 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ A cTaHAapTHoe OTKINoHeHue (o) 6,3 f
60 2011/12 - 2013/14 MT': cpenHee 7 NN 74
55 3HaueHue 42,3; ”.E/ 7/~ DNa\ [ S
5 cTaHgapTHoe oTkroHeHue (o) 10,8 _.\ﬁ’ ) y
. 2 7\ 7 N\
40 AN // AN L » l \‘/

\

1L N\ /N R »
o Land o ] X NS /
25 — \\’? ) [

20 A A N / /
15 q i./ ,\4 ( 2013/14 MTI': cpeaHee
10 \ 3HauyeHue 43,3;
/ cTaHpgapTHoe oTknoHeHue (o) 13,2
5 r  2011/12 - 2013/14 MI'": cpepgHee
0 ‘ 3HauveHue 23,7; _4
.
5 \( CTaHAapTHOE OTKNOHeHue (o) 18,3 ]
10 I A N
T T T T g g g gggggggEgEgEgggggg e eeeeeeeeeeee s
I £ ®x ¥ d4 o d d s I g % £ E &€ ¥ o4 o 4 g4 s I g g I E & ¥ o 4 g 4 s I ©§ K
8§ ¢ ¢ & &8 § ¢ 5§ 2 2 2 & 8 5 2 & & § ¢ 5 2 2 g g2 & & g g5 T 2 6
MUHUMarbHblE 3HaYeHUs1 pacyeTHbIx 6a3ncos FOB-nopT, YkpanHa (CBOT) =—@— cpeJiHU1e 3Ha4YeHUs pacyeTHblx 6asncoB FOB-nopT, YkpauHa (CBOT)
MakcumarnbHble 3HaYeHnsi pacyeTHbIx 6asucos FOB-nopt, YkpanHa (CBOT) —&— (hakTnyeckue 3HaveHus 6asvcos FOB-nopT, Ykpauna (CBOT)

Puc. 25 PasHocTu pacueTHbIX U (hakTMYeCKUX 3HaYeHUN 6a3ncoB cpeaHeMecsAYHbIX LeH FOB-nopT, YkpanHa (CBOT)
40 B 2011/12 - 2013/14 MI'

35 | == _ﬁ_ « MaKCMMaNbHOE SHAYCHNE B e || e e e e e || et et e e e | e | o, cotee s e s | e | et @

201112 - 2013/14 M’ 36,3
30 f «A\ . *
25 f \ \ -

/ ‘ cpegHee 3Ha4YeHue B

20 f- —_— e | | — b o e e | — — — —— -;} - — e o —— — — = 2011/12 -2013/14 MI; 17,7 = -
15 ‘

v cpeaHee 3HaYeHue A
10 > ad

B 2013/14 MT; 8,7 —_——_— —\—- — == = =

0 *

pa3HocTU 6a3ncoB CpeaHEMECHYHBIX LIEH,
$/ToHHa
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pacyeTHble N haKTUYECKME 3HAYEHNS 6asncos

cpeaHeMecsYHbIX LieH Ha KyKypyay, $/ToHHa

Puc. 26 PacuyeTHble 3Ha4yeHusi 6a3McoB cpegHeMeCAYHbIX LeH Ha Kykypy3y FOB-nopT, YkpauHa (CBOT) u cdaktnyeckume
3Ha4yeHUn 6a3ncoB cpefHeMecsYHbIX LieH Ha Kykypy3y FOB Gulf, CLLUA (CBOT) B 2011/12 - 2013/14 MI'

2013/14 MTI':
70 cpeHee 3HaveHue 53,2; ]
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MUWHUMarbHble 3Ha4YeHus pacyeTHbIX 6asucos FOB-nopr, YkpanHa (CBOT)
MaKcuMarbHble 3Ha4YeHus pac4eTHbIx 6asncos FOB-nopT, YkpanHa (CBOT)

=—@— cpe/Hve 3Ha4YeHns pacyeTHbIx 6asuncos FOB-nopT, YkpanHa (CBOT)
—@— (pakTuyeckue 3Ha4veHus 6asmcos FOB Gulf, CLUA (CBOT)

Puc. 27 PasHocTu pacuyeTHbIX 3Ha4YeHU 6a3ncoB cpeaHeMeCcAYHbIX LeH Ha KyKypy3y FOB-nopt, YkpanHa (CBOT) n FOB Gulf,
CLLA (CBOT) B 2011/12 - 2013/14 MI'
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Puc. 28 CpegHeropnoBble 3Ha4YeHWs1 6a3ncoB cpefHeMeCAYHbIX
LeH Ha Kykypy3y (CBOT) B 2011/12 - 2013/14 MI'

Puc. 29 CtaHaapTHble OTKIOHeHUA (0) 6a3ncoB cpegHEeMeCAYHbIX
ueH Kykypy3y (CBOT) B 2011/12 - 2013/14 MI'

1
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55 (121%) ' 13,2
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) 433 _ || o 256%
2 50 (100%) 8 13,0 (256%) 108
og 45 5 g 120 99 101 (109%)
85 40 34,7 S5 110 (100%) ~ (102%)
© = o [ty
=5 o | 286 (121%) 55 10,0
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23 30 I3 80
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20 20 63
o Q@ o @ 50
g8 151 25 40 |
& 10 - 53 30
03 o
8 ) 5 4 T O 2,0
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(&) 0 1 5 1‘0 4
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201112 MI” 2012/13 MI" 2013/14 MI”
8 FOB Gulf, CLUA (daktnyeckne 3Ha4yeHus)
BFOB-nopT, YkpanHa (pacueTHble 3HaueHust) @ FOB Gulf, CLUA (cakTudeckune sHadeHnss)  BFOB-nopT, YkpanHa (pacyeTHbIe 3HaYeHNs )
@FOB-nopT, YkpanHa (hakTuyeckue 3HaYeHs ) @FOB-nopT, YkpanHa (dhakTmyeckme sHadeHus)
Puc. 30 lnHamuka cpegHeMecsYHbIX LieH pbbloyepca Ha Kykypy3y (CBOT) n pacyeTHbix 6a3McoB cpegHeMecAYHbIX LeH
. Ha Kykypy3y FOB-nopt (YkpauHa) B 2011/12 - 2013/14 MI'
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Puc. 35 CpegHemecsiuHble LieHbl (hbloYepcoB Ha KyKypy3y B 2011/12 - 2013/14 MT ($/ToHHa)
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dakTnyeckoe 3HadyeHue 6asuca FOB-nopT, YkpanHa (MATIF), €/ToHHa = ((dpakTnyeckoe 3HadyeHune 6asnca FOB-nopT, YkpauHa (CBOT), $/ToHHa +
dbtovepc (CBOT), $/ToHHa): kypc €/3) - dbtodepc (MATIF), €/ToHHa
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pacyeTHble 3Ha4YeHNst 6a3nCoB CpeaAHEMECAYHbIX LEeH Ha KyKypy3y, €/ToHHa
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pac4yeTHble 3Ha4YeHus 6a3ncoB cpeaHeMecAYHbIX
ueH (MATIF) FOB-nopT, YkpanHa un C&F EBpona,

=—&— pacyeTHble 3HayeHuns 6asnca FOB-nopT, YkpanHa (MATIF)
pacyeTHble 3Ha4YeHus 6asuca C&F Espona (MATIF) npu ctaBke dpaxta 20 €/ToHHa
=—&— pacyeTHble 3Ha4eHus 6asnca C&F Espona (MATIF) npu ctaBke cdpaxta 40 €/ToHHa
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Puc. 41 PacuyeTHble 3Ha4YeHUs1 6a3ncoB cpegHeMecsYHbIX LeH Ha Kykypy3y (MATIF) FOB-nopT, YkpauHa u C&F EBpona npm
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PacuyeTHble 3Ha4YeHUA 6a3nMcoB cpeAHeMeCcAYHbIX LeH Ha KyKypy3sy FOB-nopT, YkpauHa B
2014/15 Mr

Puc. 43 PacuyeTHble 3Ha4yeHUs1 6a3ncoB cpegHeMecsYHbIX LeH Ha Kykypy3y (CBOT) FOB-nopr, YkpauHa B 2014/15 MI
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BbIBOObl U PEKOMEHOALINA

1. LleHbl 3kcnopTa yKkpanHckon Kykypy3bl B 2014/15 MI' B koHTpakTax CMOT
Basnc FOB-nopT, YkpanHa = 6asuc FOB Gulf, CLUA + (ctaBka cdppaxta (CLUA - ErvneT) - ctaBka cdpaxta (YkpanHa - Ervnet))
YuutbiBag, yto: Basuc = LleHa Ha HanU4YHOM pbiHKe - LleHa dbloyepca

Llena FOB-nopT, YkpauHa - LleHa dbtodepca = LleHa FOB Gulf, CWA - LleHa dbtovepca + (ctaBka dpaxta (CLUA - Ervnet) - ctaBka dpaxrta
(YkpauHa - Eruner))

Llena FOB-nopT, YkpauHa = LleHa FOB Gulf, CLUA + (ctaBka cppaxTta (CLLUA - EruneT) - ctaBka dopaxta (YkpauHa - Eruner))
MpvmepHasi pa3HOCTb cTaBok hpaxta no maplpytam CLUA - ErvneT n YkpavHa - Erunet = 12...17 $/ToHHa (Puc. 21)

LleHa FOB-nopT, YkpauHa, $/ToHHa = LieHa FOB Gulf, CLUA, $/ToHHa + (12...17), $/ToHHa

Llena CPT-nopr, YkpauHa, $/ToHHa = LleHa FOB-nopT, YKkpauHa, $/ToHHa - CTOMMOCTL nepeBarku B NopTy (npumepHo 22 $/ToHHa)

Mpuwmep.
UcxopHble pgaHHbIe:
para 02.09.2014
Tekywas ueHa cbtouyepca CBOT (nekabpb, 2014) 143,2 $/ToHHa
Llena FOB Gulf, CLLA 192,0 $/ToHHa
CraBka c¢ppaxrta CLUA - Eruner 26,5 $/ToHHa
CtaBka c¢ppaxTta YKkpauHa - Ermner 13,5 $/ToHHa
Pa3Hocmb cmaeok ¢hpaxma no Mmapwpymam
CLUIA - Eaunem u YkpauHa - E2zunem 13,0 $/ToHHa

Llena FOB-nopT, YkpauHa, $/ToHHa = 192,0 + 26,5 - 13,5 = 205,0 $/ToHHa

CrpagoyHo:
Basuc FOB Gulf, CLLIA =192,0 - 143,2 = 48,8 $/moHHa;
Pacyemtniti 6a3uc FOB-rnopm, YkpauHa =205,0 - 143,2 = 61,8 $/moHHa;
PasHocmb pac4yemHozo 6a3uca FOB-nopm, YkpauHa u FOB Gulf, CLLIA = 61,8 - 48,8 = 13,0 $/moHHa;
PasHocmb ueH FOB-nopm, YkpauHa u FOB Gulf, CLLA =205,0 - 192,0 = 13,0 $/moHHa.

LleHa CPT-nopr, YkpauHa, $/ToHHa = 205,0 - 22,0 = 183,0 $/ToHHa



2. LleHbl 3KcnopTa YKpauHCKomn KyKypy3bl B 2014/15 MI" B 6a3ncHbIX hopBapAHbIX KOHTpaKTax
Popmyrna UeHbl:

LUena FOB-nopT, YkpauHa = LleHa dpbrlouepca + Basnc FOB-nopT, YkpauHa

LleHa CPT-nopT, YkpauHa = LleHa dbbroyepca + ba3uc CPT-nopT, YKkpauHa

Tabn. 5 NMocTtaBka KyKypy3bl Ha ycnoBusix FOB-nopT, YkpauHa (1) Ta6n. 6 NMocTaBKa KyKypy3bl Ha ycnoBusix FOB-nopT, YkpauHa (2)

n::::::m ®opmyna ueH! (6a30BbIi aKTMB - dutoyepc CBOT) n:;‘;l":m ®dopmyna ueHbl (6a3oBbIn akTuB - hbroyepc MATIF)
Centsbps 2014 CBOT (nexabpb 2014), $/ToHHa + (44...50), $/ToHHa CeHTsGpb 2014 MATIF (Hosi6pb 2014), E/ToHHa + (6...10), €/ToHHa
OkTs6pb 2014 CBOT (pnekabpb 2014), $/ToHHa + (48...53), $/ToHHa OKTs6pL 2014 MATIF (Hosi6pb 2014), E/ToHHa + (9...12), E/ToHHa

Hosi6pb 2014 CBOT (pnekabpb 2014), $/ToHHa + (49...55), $/ToHHa Hosi6pb 2014 MATIF (auBapb 2015), €/ToHHa + (11...16), €/ToHHa
Rexabps 2014 CBOT (mapt 2015), $/ToHHa  + (49...56), $/ToHHa [lexabps 2014 MATIF (sHBapb 2015), E/TonHa + (10...15), E/TonHa
#HBape 2015 CBOT (mapr 2015), $/torHa _ + (47...53), $/Tonna SAHeap 2015 MATIF (mapr 2015), €/Tona  + (8...13), €/ToHHa
®espank 2015 CBOT (mapt 2015), $/ToHHa  + (48...53), $/ToHHa despanb 2015 MATIF (MapT 2015), €/ToHHa  + (10...13), €/ToHHa
Mapr 2015 CBOT (waii 2015), $/rorHa _ + (49...55), $/ronHa Mapr 2015 MATIF (vioHs 2015), €fTonra  + (10...15), €/Tonra
Anpens 2015 CBOT (wait 2015), $/ToHHa  + (49...56), $/ToHHa Anpenb 2015 MATIF (utoHb 2015), E/ToHHa  + (10...15), €/ToHHa
Mait 2015 CBOT (mionb 2015), $/toHka  + (49...57), $/ToHHa Maii 2015 MATIF (ioHb 2015), Eftonra  + (10...16), E/ToHHa
Viio 2015 CBOT (uion 2015), $/rorHa _ + (58...64), $/rouma Wiok 2015 MATIF (asrycT 2015), €/TonHa  + (17...22), €/TonHa
Vione 2015 CBOT (ceabpb 2015), $/ToHHa + (58...64), $/TOHHa Wionb 2015 MATIF (aBryct 2015), €/ToHHa  + (18...22), €/ToHHa
Asrycr 2015 CBOT (cenTs6pe 2015), $/ona + (52...57), $/Toura Asryct 2015 MATIF (Hos6pb 2015), €/ToHa + (13...17), €/TonHa

Tabn. 7 NMocTtaBka KyKypy3bl Ha ycnoBusix CPT-nopT, YkpauHa

MecsiL| NOCTaBKU ®dopmyna ueHbl (6a3oBbIN akKTUB - hbloyepc CBOT)
CeHTsA6pb 2014 CBOT (nekabpb 2014), $/ToHHa + (22...28), $/ToHHA
OkTsA6pb 2014 CBOT (nekabpb 2014), $/ToHHa + (26...31), $/ToHHa
Hos6pb 2014 CBOT (gekabpb 2014), $/ToHHa + (27...33), $/ToHHa
[Lekabpb 2014 CBOT (mapt 2015), $/ToHHa  + (27...34), $/ToHHa
Axsapb 2015 CBOT (mapt 2015), $/ToHHa  + (25...31), $/ToHHa
deBpanb 2015 CBOT (mapt 2015), $/ToHHa  + (26...31), $/ToHHa
Mapt 2015 CBOT (mait 2015), $/ToHHa + (27...33), $/ToHHa
Anpenb 2015 CBOT (mait 2015), $/ToHHa + (27...34), $/ToHHa
Mait 2015 CBOT (ntonb 2015), $/ToHHa  + (27...35), $/ToHHa
WioHb 2015 CBOT (utonb 2015), $/ToHnHa  + (36...42), $/ToHHa
Wionb 2015 CBOT (ceHTs16pb 2015), $/ToHHa + (36...42), $/ToHHa
2
Asryct 2015 CBOT (ceHTa6pb 2015), $/ToHHa + (30...35), $/ToHHa 8




Mpumep. UcxogHble AaHHbIe: NocTaBKa KyKypy3bl B MAPTE 2015 .

Ta6n. 5a NocTtaBka Ha ycnoBusix FOB-nopT, YkpauHa (6a30Bbii akTuB -

¢dbrovepc CBOT)

Ta6n. 6a NMocTtaBka Ha ycnoBusix FOB-nopT, YkpauHa (6a3oBbIi akTUB -

dbrouepc MATIF)

®dopmyna
LeHbI:

BantoTa koHTpakTa 1 BanoTa nnatexa — gonnapsl CLUA.

MnaTtexHas ueHa 3a TOHHY KYKYpYy3bl YCTaHaBIMBaeTCA cneayowmum 06pa30M:

- basoBag ueHa MapToBCKOM NOCTaBKM — KOHTPaKT «Kykypy3a, CBOT,
mawn 2015 r.»

B nwobon peHb ToproB btodepcamnm CBOT HauuHasi ¢ patbl noanucaHus
HacTosLwero KoHTpakta u no 27 despana 2015, lNpogasey nHdopmMmmpyeT
[Mokynatens o cBoeM HamepeHnn (PUKCMPOBaHUSA LieHbl B 3TOT AeHb  (dukcaums
LeHbl). MuHUManbHbIn LeHoobpasytowmii 06bem 2000 ToHH. LieHa dumkcauum (B
ponnapax 3a 1 TOHHY) Ha ykasaHHbli 06beM [AOormKHa COOTBETCTBOBATb LiEHE
“SETTLE” cornacHo odwmumanbHon uHdopmaumm CBOT Corn  Futures
Settlements (B gonnapax 3a 1 ToHHy) Ans yka3aHHow Aatel. Ecnn k 27 despans
OyaoyT ocTaBaTbCsi OTKpbITble OObeMbl TO pacyeTHass ueHa “SETTLE” Ha 27
deBpansi CTaHOBUTCS LIEHOW OCTaBLLUErocs OTKpbITOro obbema.

Cneayolwas KOppekTMpoBKa AOIDKHA NMPUMEHSITbCS K 6a30BOM LEeHe OnucaHHOW
BbILLE:

- npubaBnsieTcs npemust Ha 1 TOHHY B pa3mepe ... gonnapos CLUA (tabn.5)

®dopmyna
LieHbl:

BantoTta KOHTpaKTa 1 BasnkTa nnarexa — eBpo

MnatexHas ueHa 3a TOHHY KYKYpYy3bl YCTaHaBIMBaeTCA cneayownum o6pa30M:

- basoBas ueHa MapToOBCKON NOCTaBKM — KOHTPaKT «Kykypy3a, MATIF,
noHb 2015 r.»

B niobon geHb ToproB dbtovepcamm MATIF HauuHasi ¢ gatbl nognvcaHusi
HacToslero KoHTpakta n no 27 cdespans 2015, Npogasey  nHdopmupyeT
Mokynatenss o CBOEM HamepeHun UKCMPOBAHWUSA LEHbl B 3TOT [AeHb
(cbukcaumst ueHbl). MuHUManbHbI LeHoobpasytowmii o6bem 2000 ToHH. LieHa
ukcauum (B eBpo 3a 1 TOHHY) Ha YyKa3aHHbli 06beM  [JOrmkHa
cooTBeTCcTBOBaThb LUeHe “SETTLE” cornacHo oduumanbHon uHdopMauum
MATIF (B eBpo 3a 1 TOHHY) Ans ykasaHHoW aatbl. Ecnu k 27 despans 6yayTt
ocTaBaTbCsl OTKPbIThIE 06beMbl TO pacyeTHas LeHa “SETTLE” Ha 27 ceBpansi
CTaHOBUTCS LIEHOW OCTaBLUErocsi OTKpbITOro obbema.

Cneaywllas KOPPEKTMPOBKa [OOMKHA MPUMEHATbLCA K 6a3oBOM  LieHe

OMMCaHHOW BhbILLE:

- npubaBnseTca npemuns Ha 1 TOHHY B pa3mepe ... eBpo (Tabrn.6)

Tabn. 7a NMocTtaBka Ha ycnoBusix CPT-nopT, YkpavHa (6a30Bbii aKTUB -

¢dbrouepc CBOT)

®dopmyna
LeHbI:

Bantota koHTpakTa 1 Bantota nnarexa — gonnapsl CLUA.

MnaTexHas ueHa 3a TOHHY KyKypy3bl yCTaHaBNMBaETCS CrieayoLwmm obpa3om:

- basoas LeHa MapToBCKON NOCTaBKU — KOHTPaKT «kykypysa, CBOT, mait 2015 r.»

B nobont peHb ToproB dbtovepcamm CBOT HauuHas ¢ gaTbl NOAMUCAHMS HACTOSLLEro
KOHTpakta u no 27 despana 2015, MNpopasel uHdopmupyeT [lokynatenss o cBoem
HaMepeHun UKCUPOBaHUS LEeHbl B 3TOT [€Hb (dmkcaumns  ueHbl). MuHMManbHbINA
LeHoobpasyowmin o6bem 2000 ToHH. Llena dwukcauum (B pgomnapax 3a 1 TOHHy) Ha
yKa3aHHbIN 06beM [OMmkHa COOTBeTCTBOBaTb LeHe “SETTLE” cormacHo oduvumnansbHon
uHdopmauum CBOT Corn Futures Settlements (B ponnapax 3a 1 TOHHy) Ans ykasaHHON
inatel. Ecnn k 27 ceBpans OyoyT ocTaBaTbCs OTKpbITble OObeMbl TO pacyeTHasi LeHa
“SETTLE” Ha 27 cheBparns CTaAHOBUTCS LIeHOW OCTaBLLErocsi OTKPbITOro oobema.

CrepytoLLasi KOPPEKTUPOBKA AOMKHA NPUMEHSITLCS K 6a30BOW LiIEHE OMNMMCAHHON BbILLE:

- npubaBnseTca npemus Ha 1 TOHHY B pasmepe ... gonnapos CLUA (Tabn.7)
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3. LleHbl 3KcnopTa yKpanHCKon Kykypy3bl B 2014/15 MI' B ¢popBapAHbIX KOHTpakTax c
c¢omkcupoBaHHOMN LLeHOMN

LUena FOB-nopT, YkpauHa = LleHa dbbrodepca* + Bazuc FOB-nopT, YkpanHa**

LUena CPT-nopT, YkpauHa = LleHa dbbrovepca* + basuc CPT-nopTt, YkpanHa**

* Tekyllas LeHa dblovepca mecsaua noctasku CBOT (tabn.5, Tabn.7)
** BenuunHa 6asnca B COOTBETCTBYIOLLEM MecsLe nocTasku (Tabn.5, Tabn.7)

Mpumep.
UcxopHble faHHbIe:
parta 02.09.2014
MecsL U rog NocTaBKU HOSAOpb, 2014 T.
Tekywasn yeHa dpbtoyepca CBOT (nekabpb, 2014) 143,2 $/ToHHa

Llena FOB-nopr, YkpauHa (CBOT), $/ToHHa = 143,2 + 55,0 (Ta6n.5) = 198,2 $/ToHHa

Llena CPT-nopT, YkpauHa (CBOT), $/TonHa = 143,2 + 33,0 (Tabn.7) = 176,2%/ToHHa



P.S. OueHKa TOYHOCTU NPOrHO30B CpenHerofoBbIX LeH Ha KYKypy3y UM caxap B
2013/14 MI'

(MeToauMKn NPOrHO3NMpPoBaHUS CpeaHEerofoBbIX LlEeH Ha KyKypy3y v caxap v NPOrHO3Hble 3Ha4YeHUst CpeaHeroqoBbIX LleH Ha
KyKypy3y, 06bem BanoBoro cbopa n akcnopTa KyKypy3bl, a Takke cpeHeroqoBbix LieH 1 06bemMoB NpoM3BoACTBa caxapa,
pa3paboTaHbl B utoHe - aBrycte 2013 . n npeacTaBreHbl Ha KoHgepeHunn «LleHoBble cTpaTterMm Ha pbIHKE 3€pPHOBBIX,
Macnun4yHbIX 1 caxapa» 11 ceHTa06ps 2013 )

. Puc. 2 NMporHo3Hble U hakTM4ecKkue cpeaHeronoBble LieHbl hbyepca Ha
Puc. 1 MporHo3Hble 1 hakTMyeckne cpeaHeronoBble LieHbl hbyepca Ha HedTb Light
Crude Oil (NYMEX, CLUA) & 2013/14 MT, $/ronHa kykypy3y (CBOT, CLUA) & 2013/14 M, $froHa

<— rpaHuLbl 5%-ro 4OBEPUTENBHOIO UHTEPBaNa —>
<— rpaHuLbl 5%-ro JOBEpUTENBHOIO MHTepBania —>

dakTnyeckoe CpenHee
ncgri%';ﬁge ®akmHueckoe 3HaueHue MPOrHO3Hoe
EHaqume 3HaveHue 174,1 (-4,9%) 3HaueHne
100,3 (+1,8%) 192,7
98,5 . ‘

MuHuManbHoe nporHosHoe 3HadeHue 183,1
MakcumansHoe nporHo3Hoe 3HayeHue 202,4

MuHMmaneHoe nporHo3Hoe 3HadeHue 93,6
MakcumarnbHoe nporHo3Hoe 3HadeHue 103,4



Puc. 3 MNporHo3Hble U hakTMyeckne cpeaHeronoBble LieHbl Ha KyKypy3y Puc. 4 MporHo3Hble U hakTnyeckne cpeaHerofoBble LieHbI Ha KyKypy3y FOB
FOB Gulf, CLUA B 2013/14 MT', $/ToHHa nopTbl YepHoro mopsi, YkpanHa B 2013/14 MI', $/ToHHa

<— rpaHuLbl 5%-ro JOBepUTENbHOIO MHTEpBana —> <— rpaHuLbl 5%-ro JOBEPUTENBHOIO MHTEpPBana —>

CpenHee
dakTnyeckoe NpOrHo3Hoe
SHAMORNC 3HaueHue CpenHee ®dakTnueckoe
218,1 (-1,1%) 232,1 NporHo3Hoe 3HauveHue
. . 3HaueHme 219,3 (+2,0%)

204,8 . ‘

MuHMManLHoe NporHo3Hoe 3Hayenune 220,5
MakcumanbHoe NpOrHo3Hoe 3HayeHuwe 243,7
MuHUMansHoe nporHo3Hoe 3HadeHve 194,5
MakcumanbHoe nporHo3Hoe 3HadeHue 215,0

Puc. 5 MporHo3Hbie u hakTuyeckne cpeaHerofoBbIle LeHbl Ha
KYKypy3y EXW, YkpauHa B 2013/14 MI", $/ToHHa

<— rpaHuLbl 5%-ro 4OBEPUTENbLHOrO MHTepBana —>

CpenHee
®dakTuyeckoe NporHo3Hoe
3HauyeHue 3HayeHve

163,3 (-1,4%) 165,6

MwuHumansHoe nporHo3Hoe 3Hadenve 157,3
MakcumarnbHoe NporHo3Hoe 3HaveHue 173,9



Puc. 7 MporHo3Hbie 1 ¢hakTnyeckne o6eMbI BanoBoro c6opa
KYKypy3bl B YkpauHe B 2013/14 MI"

Puc. 6 MNMporHo3Hble n hakTuyeckne o6bLeMbl Banosoro c6opa 34 1 31,0 \ ‘ ,
KyKypy3bl B YkpauHe B 2013/14 MI, MNH. TOHH 32 + (+0,2%) 29,9 taktuueckui |
T (-3,4%) ' 29,0 » o—— e— — —— — — - o06beM BanoBoro
z 30 - r (-6,3%) — c6opa KyKypy3bl; — |
[ |
. 28 30,9 MIH. TOHH ——
Z % 28,9 —_— |
1 6,7% 26,8 Ty
<— rpaHuLbl 5-ro JOBEPUTENBHOIO UHTEpBana —> i 24 ( ) (-13,2%) - 26,2
o e 3 (-15,4%)
N & 2 22
g S g 20
& 5 <
z Cpentee 7  ®akmnueckoe c 184
T NPOrHo3Hoe I 3Ha4YeHue Q
© i L (- 0,
2 3HaueHve ® 30,9 (+3,5%) L§ 1? (-19,2%)
28,5 S ]
(] : @ 2
z z 8 12
o o
: g £ 107
o o @ 8
£ 2 s
a a Q 6
3 3 3 4
= 8 2]
0 p
3N o DA WA o' vy nK T TP GC \s
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Puc. 9 MNMporHosHbie 1 chakTMyeckne o6bLEMbI IKCNopTa
Puc. 8 MporHosHble U hakTUueckne 06LeMbI IKCNOPTa KYKypy3bl U3 YkpauHbl B 2013/14 29 KYKypy3bl U3 YkpauHbl B 2013/14 MI' §
M, MIH. TOHH chbakTU4eckum
20 obbem
19,2 - - == =T  oskcnopta "~ —
o z 18 1— (3,1%) . 180 — KYKYpYy3bl;
<— rpaHuLbl 5%-ro 4OBEPUTENBHOTO MHTEpPBaNa—> S (-9,0%) 18,0 19,8 MNH. TOHH
> S = 16 T (9,0%) 480
° o = 14 L (90%) 450 |
z z o (9.0%) 474
o CpenHee o > )
% npgrrﬂ)gHoe dakTuyeckoe & =y 12 — (121% TG p |
z 3HaueHue LERELLD & 3 89
g 192 198 (+3,1%) g £ 10 — (188%) - 460 u
g Py 2 g (19,2%) 155
S S L \
£ o : 2 8 (-21,7%)
3 g & 6 —
: ; g 4 |
© ‘Eﬂ o
s g 0
crapt o CAPS opRR oM ysDR L cant goPTY A \GC
0O "RTERTET TRl AR Arpoto™ W .

33




Puc. 10 MporHo3Hble u hakTUyeckue 00beMbI NPOM3BOACTBA caxapa U3

MuvHMManbHoe nporHo3Hoe 3HadveHune 1 209,4

caxapHoii cBeknbl B YkpauHe B 2013/14 M, TbiC.TOHH 1800

<— rpaHnLbl 5%-ro JOBEPUTENbHOTO MHTEPBANG—>

®daktnyeckoe CpepnHee
3HayeHue NpOrHO3HOE
1212,2 (-4,8%) 3HaveHne
1273,0

MwuHumansHoe nporHo3Hoe 3HayeHue 756,0

%)
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3 1600
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g S 1400
" S 1300
0 § 1200
z 3
z 2 _ 1000 |
5 S I 900
[0) o
8 5 800
8 g 700
2 5 o0
; ) 500
o g 400
2 g 300
g = 200
o g 100
s 0

Puc. 11 MporHo3Hblie n phakTMyeckne o6beMbi NPonsBoacTBa
caxapa u3 caxapHou cBeksbl B YkpauHe B 2013/14 MI"

1100 -

i

cpakTyeckum 1 353

1700 (+40,2%)

obbem

|~ npou3BoACTBa

- caxapaus
caxapHomn
CBeKnbl;

| 1212 TbIC. TOHH

(+11,6%) 1 350 (+11,4%)
| |

1275 (+5,2%)

| 1273 (+5,0%)

USDA

"AAA"

MAPTY

HACY
"YKpLiykop"

000
"MHTepcTtapy"

Puc. 12 MNMporHo3Hble u chakTuyeckne cpepHeronoBble LieHbl Ha caxap EXW, B
YkpauHe B 2013/14 MI, $/ToHHa

<— rpaHuu bl 5%-ro 4OBEPUTENBHOIO MHTEPBana —>

CpenHee
NPOrHo3Hoe
®dakTnyeckoe 3HayeHne
3HavyeHue 795,8

763,3 (-4,1%)

MakcumanbHoe nporHo3Hoe 3HadeHue 835,6




O630p KOMMaHUK

000 «WHTepcTapy YkpanHa» - KOMNaHus, peanuaytoLias KpaxmarnbHo-
NaTOYHYO NPOAYKLMIO, MPON3BEOEHHYIO U3 KyKYPY3bl HA AaBarnbYeckunx

yCcrnoBmax Ha MOLLUHOCTAX ,ElHGI'IpOBCKOFO KpaxmarnbHO-naTo4yHOro KoMbuHaTa
(nocenok [IHenpoBckoe, [IHenponeTpoBckas 06:.) u 3aBoga «MHTepkopH KopH

MpoueccuHr MHgacTtpuy» (r. AHenponeTpoBCK).

Buabl npoaykuum:
*  HaTUBHbIA U MOONDULNPOBAHHBIN Kpaxmarbl,
*  [NIOKO3HbIN, MaribTO3HbIN U MIOKO3HO-(PPYKTO3HBIA CUPOTbI.

O6wmn obbem nepepabaTbiBaemMon Kykypy3sbl — okorno 0,5 MInH. TOHH
eXerofiHo; obLumMin 06 bEM eXeroqHo peannayemMoi KpaxmanbHO-NaTouYHOM
npoaykumm 6onee 300 Teic. TOHH. [locnenHee HanpaBneHne pasBUTUS
KOMMaHWUU — peanuaaums Kpaxmana 13 nilueHuLbl, NPoM3BeAeHHOro Ha

00O «UNHTepcTapy YkpanHa» ynpaBnsieT 5 cenbxo3npeanpustusamm ¢
06LWmMM 3emenbHbIM 6aHkom okono 20 TheIC. ra, KOTopble BbipaluBaloT
KyKypy3y u coto B lNonTtasckon, Kuposorpaackon n [JHenponeTpoBCcKon
obnacrax.

00O «WMHTepcTapy YkpavHa» okasblBaeT ycrnyru psagy

CENbCKOXO3ANCTBEHHbIX NPeanpuaATUn BUHHMLIKON obnactu no peann3aumnn

3€PHOBLIX 1 Macnu4HbIX (MLWeHMLa, KyKypy3a, COsi U SMMEHb) Ha
BHYTPEHHEM N 3KCMOPTHOM pbIHKax. O6LMI 3eMenbHbIN 6aHK aTUX
npeanpuaTum - okono 100 Teic. ra. Kpome ykasaHHbIX KyrnbTyp,

cenbxo3npennpuaTua BblpallMBaloT CaxapHYH CBEKITY U NPOU3BOOAT Caxap

Ha MOLLIHOCTAX 3-X caxapHbIX 3aBOA0B B BMHHULIKO oBnacTtu.

[MpoayKTbl aHaNMTUYECKOro genaptTamMeHTa
OO0 «WNHTepcTapy YkpanHay:

ExxeaHeBHble U eXXeHeaenbHbIe OTYETbI MO PbIHKaM:

* KyKypy3bl;
* MweHunubl;
° MYKU;

¢ Ccaxapa;

e  cou;

*  dYMeEeHsA,

* Kpaxmana;

*  KYKyPY3HOW NaToKM (rMIOKO3HbIA, ManbTO3HbIN U FFHOKO3HO-
PPYKTO3HbIN
cuponbl);

* MOMOKa N MOMOYHbIX NPOAYKTOB (N0 Mepe HeobXoaAMMOCTH).

OTyeTbl BKMNOYaOT B ce65 06 bEeMHO-LIEHOBbIE XapakTepUCTUKN
COOTBETCTBYIOLLUMX PbIHKOB (BHYTPEHHUE Y MUPOBBIE LieHbI, AaHHbIE O
npou3BoACTBe, NOTPebNeHNnm, aKCnopTe, UMMNOPTE U 3anacax, NorofioBbLe
KPC, cBrHel 1 nTuLbl, NpOM3BOACTBE KOMOUKOPMOB M CnMpTa U Apyrue
HeobXxoaVMble XapaKTEPUCTUKM).

Ananutunyeckum genaptameHtom OOO «MHTepcTapy YkpanHa»
NPOBOAATCH UCCNEAOBAHNS MO Pa3NNYHbIM akTyarnbHbIM TeMam
PYHKLUMOHNPOBaHNS BbllLEyKa3aHHbIX PbIHKOB, BKINOYas
NPOrHo3npoBaHue LieH U 06beMHbIX NokasaTenen.
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