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MOSCOW, May 31 (Reuters) - The Russian government has approved a blueprint aimed at
launching Urals crude futures in November, including some changes related to oil exporting
schedules, according to a document seen by Reuters on Tuesday.

The contracts are expected to be launched at St Petersburg International Mercantile Exchange
(SPIMEX), Russia's largest commodities exchange, with a view to trade Urals futures on a free
on board (FOB) basis of the Baltic Sea port of Primorsk.

Russia has been trying to launch a Urals futures contract for a decade, ever since President
Vladimir Putin said he was unhappy that the blend was sold at such a big discount to Brent.
SPIMEX's first deputy president, Mikhail Temnichenko, told Reuters the oil pipeline monopoly
Transneft would have to have formed its exporting schedule for Primorsk no later than by the
fifth day of each month preceding the month of the shipments, in order to facilitate trading.
"Based on the FOB Primorsk, one may sell all the Russian oil at all the outlets, it should be very
convenient," he said.

Currently, the schedule is formed no less than a week before the start of the month for which
the plan is made.

Temnichenko said Transneft has to move to the new method no later than October when it
would provide the schedule for November.

Oil industry experts and companies' officials are sceptical that Urals can be traded as a
standalone benchmark.

Analysts and traders say the main reason for the failure so far to launch is the absence of a
liquid over-the-counter physical market for Urals, which makes the creation of exchange-traded
derivative instruments problematic.

Urals is currently priced in the physical market at a discount to Brent by pricing agencies, which
poll traders and refiners.

According to Reuters data, the discount in the Mediterranean averaged around $0.84 per barrel
in 2015 and $0.99 in 2014. Russia normally exports almost 2 million barrels per day of the Urals
blend from its Baltic and Black Sea ports.
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MOCKBA, 31 mas (Peittep) - [paButenbctso PP yTBEpAMIO NNaH MEPONPUATUIM, HEOBXOAMMbIX
Ans 3anycka Ha CaHkT-lNeTepbyprckoii mexayHapoaHOW ToBapHO-CbipbeBoli buprke (MTCB)
TOProB NOCTAaBOYHbIMW BUPIKEBBIMU KOHTPAKTAMM Ha 3KCMOPTUPyemyto HedTb, roBOpPUTCA B
OOKYMEHTe, Konua KOToporo ecTb y Pentep.

MnaH coaepXUT nepevyeHb MePONPUATUIA, HeobXxogMMmbIX ANA  3anycka MOCTaBOYHOro
¢dbtoyepcHOro KoHTpaKkTa Ha HedTb Urals Ha 6asuce FOB MpumopcK, KOTOPbIM HaMeyeH Ha
HoABpb 2016 roaa.



Mepsbin BULEe-Npe3naeHT MTCB Muxaun TeMHUYEHKO NOATBEPANN NAaHbl BUPHKMN.

"OT ¢bloyepcHOro KoHTpaKTa Ha 6a3vmce FOB [lMpuMmOpCcK MOXKHO 6yaeT npogasatb BCHO
POCCUMMNCKYIO HedTb Ha BCeX HanpaB/AEHUAX MOCTaBKM, 3TO AO0XKHO ObiTb O4eHb yaobHo", -
CKasan oOH.

FOPU30HTbI NTAHUPOBAHUA

[na 3anycka Topros notpebyeTcA BHECTU LENblid pAg M3MEHEHUMW B 3aKOHOZATENbCTBO M
OENCTBYOWME HOPMATUBHbIE aKTbl, TOBOPUTCA B LOKYMEHTE.

Tak, NO3MUMOHHbIE U KBapTanbHble rpaduKmM sKcnopTa HedpTM B HanpaBieHUU BGANTUIACKOrO
nopta byayt $opmmnpoBaTbCA paHbllUe, YeM cenyac: TpybonpoBogHaa moHononma TpaHcHedTb
O0MKHA obecneynTb BbINYCK MO3UUMOHHBIX rpadmkoB gna Mpumopcka B nepmog ¢ 1 no 5 aeHb
MecALa, NpeALwecTBYOLWLEro Mecaly NOCTaBKM.

B HacTosiwee BpeMa naaHbl NOCTaBKM GOPMUPYIOTCA MEHEE YeM 33 HeaeNto 40 Havyana mecaua
NOCTaBKM.

TpaHcHedTb A0/IKHA NepeinTM Ha HOoBble CPOKU GOPMUPOBAHUA IKCNOPTHOro rpaduKka anAa
MpumopCcKa He No3xKe, Yem B OKTABPE, KOraa OHa A0KHA NPesoCTaBUTb MO3ULMOHHDBIN rpaduK
OTFPY30K Ha HOABPb, YTOYHUA TEMHUYEHKO.

Mo cnosam TemHWMYEHKO, HeobxoaumMble neperoBopbl C HePTAHBIMM  KOMMAHUAMM,
TpaHcHedTb0 MU MuH3Hepro 6blM NpoBeAeHbl, U Tenepb FrOTOBUTCA HOBAA AOKYMEHTALMA,
KOTOpaA no3BoanT obecneynTb 601€e paHHMI BbINYCK FPadpUKOB.

Mony4nTb KOMMeHTapuit TpaHCHedTU NOKa He yAaNoch.

MYCKATb BCEX

BTopbiM BarKHbIM BOMPOCOM, KOTOPbIN HEOOXOAMMO pPeLWnTb, ABNAETCA OCYLLECTBEHUE
cBobogHOro AoCcTyna K Topram Ha 6MprKe MHOCTPaHHbIX KOHTPAreHToB - Hepe3naeHTos PO.
MnaHom MeponpuATMA NPenyCMOTPEHO BHECEHWE M3MeHeHMW B degepanbHbii 3akoH "O6
opraHmnsoBaHHbIX Toprax". Mo cnoBam TeMHWYEHKO, MPOEKT U3MEHEHWUI YyXKe HaxoauTcA Ha
opobpeHnmn B FlocyaapcTBeHHoM lyme.

Bce uM3meHeHMs nNNaHUPYeTCA MNPUMEHUTb /MWL K 3KCMNOPTHOMY HaMpaB/ieHUIO 4Yepes
Mpumopck, roBoput TemHuyeHKo. Ecam akcnopTtep xouveT npogatb Urals Ha 6uprKe, HO Ha
Apyrom 6asunce, TO OH MOXKeT 3To caenaTtb yepes npoueaypy EFP (exchange futures for physical)
Mpoueaypa EFP o3HauyaeT obmeH o¢bloyepca Ha PU3MYECKYIO NapTUIO, PAcYET Mpu 3Tom
npoussogutca nytem pobasneHns K ueHe ¢btovepca BeauuMHbl  aAnddepeHumana,
YUYMTbIBAIOLLErO Pa3HMLY B 3aTpaTax Ha NOCTaBKY Mo BbIbpaHHOMY (4pyromy) HanpaBAeHWUIo.



