MupoBoW pbIHOK LMHKA (aHanu3):

Kto cnpoBouupoBan B3neT LMHKa?

AHanumudyeckas epyrnna "MetalTorg.Ru"

«LIMHK HakoHeU-TO BEpPHYNCs, €ro 4ac HakOHEeL-TO Mpobuny,- Tak KOMMEHTMPOBANM MHoOrue
OUpPXXEeBUKM B3MNeT LeHbl Ha 3ToT MeTann 19 aHBapsa o 7,5 NeTHew BbICOTbI, KOTOpas cocTaBuia no
TpexmecsayHbiM KoHTpakTam $1274 3a ToHHy. 3Hanu Gbl OHW, YTO LMHK TONBKO Ha4MHaeT CBOW B3neT —
npuaepxanun 6bl KOMNIMMEHTLI. 3anachkl UMHKa Ha cknagax LME 3a aHBapb cokpatunucbk ¢ 640 go 614
ThICAY TOHH, @ LeHbl NPOSOIDKMNM CTaBUTb pekopabl. Ha 18 cdeBpans, B kOHUE OHSA, LeHbl Mo pacyeTam
cpasy pocturnu 1356$/T, a 3anacel LME cHusmnucek yxe go 609 Tbic.T. CrioBoM «HaGop BbICOTHI»
npoaomKaeTcs.

BaneT umHka coctosancs yxe B npowsnom rogy. LleHbl Ha Hero 3a npownbii rog NOAHSANUCH B
cpeaHeM Ha 23% U pblHOK kasarncsi BnofHe «cbanaHcupoBaHHbIMy. OOHAKO ¢ Havana 3Toro rogbl LieHa
Ha LMHK Ha4yana pacTtu aktuBHee. Pesynbtat — cM. Ha Puc.1. LinHk BbipbiBaeTcs B nuaepsbl npoiecca

yoopoxaHua uBeTHbIx MmeTannos B 2005 roay.

CpaBHEeHHE UeH Ha UMHK W OCHOBHLIE LEETHLIE HeTannel
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Heroeee:: LME, Metal Torgm

PaHee Bce NpoOrHoO3bl aHanMTUKOB CXOOUNNCH Ha TOM, 4YTO UMHK ByaeT pactn B 2005 rogy o4eHb nnaBHO.
Bonee Toro — rog craHeT nepexodHblM K HU3KOMY YPOBHIO MUPOBbLIX LEH Ha uuHK. OgHako pearnbHas
CUTyauus ¢ 3TUM MeTansioM okasanach «4o 6onu» 3HakomMow: B COObITUSI BHOBb BMeLuarncs Kutai.

Yxe nepBble COOBLIEHUA KMTanckux npoussogutenen umHka Huludao Zinc Industry Co. U
Yunnan Chihong ZincO 0 3UMHMX CIOXHOCTSIX C MOCTaBKaMy 3IIEKTPO3HEPrMU 3acTaBUIIUN  PbIHOK
nosonHoBatbcs. Hy, a 3aseneHne Zhuzhou Smelter Group Co. (Bons Ha MMPOBOM PbIHKE LIMHKA OKOJIO0
3%), O 3aKpbITUM OOHOW W3 NMHUWA JIMHWM MO NPOM3BOACTBY UMHKA mowiHocTelo 100,000 TOoHH (TOXE
HexBaTKa 3Heprnn) ToNbKO NMOAMUIO Macra B OrOHb.

Kpusnc c noctaBkamu anekTpoaHeprum B [MogHebecHON, npodorkalwwnies yxe TpeTun rog,

aobparncs v 4o LUMHKOBOW NPOMBILLNIEHHOCTY.
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Opyras npuivHa — B [JaBHEM [UMHAMUYHOM pPasBUTUM CaMOW  KUTaWCKOW  LMHKOBOW
NMPOMbILLITEHHOCTH. Becb MUp NMPUBBLIK K TOMY, 4TO Kutai aKkcnoptupoBsan UMHK B TeYEHNe OeCATUNETUS.
Muk 6bin nponaeH B 2003 rogy, korga KHP noctaBuna Ha MupoBon pbiHOK 6onee 350 ThiC.T uUMHKA.
OpHako B 2004 rogy cuTyauus NnpuHUMNUanbHO M3mMeHunacb. OUuEHKU pasHbliX MCTOYHUKOB MO 3KCNOPTY
unHka 3 Kntasa pasnuyatotesa (o1 220 go 290 ThiC. TOHH), OOHAKO CXOOATCA B TOM, UYTO NpousoLLen
peskuii cnag. A B YacT¥ umnopTa UMHKa 3adukcupoBaH ero peskuin pocT. UTorosein 6anaHc KHP no

UNHKY M3MEHUIICA B NPOTUBOMNOJIOXHYHK CTOPOHY.

banaHc npowzeoacTea W noTpedneHuA uuHka e Kutae g 2004 rony

TIPOHEEOICTED ZI'III'IPEEJ'[HIHE HRMOTOPT AXOpT
THRIC.T PoOcT THRIC.T PocCT THRIC.T PoOcT THRIC.T PoOcT
510 2A0% 2300 =159 S05 0%, ey =450

Koo nupSANEM, Mt oy B

Peskun poct notpebneHus (no pasHbim oueHkam oT 11 go 25%) npespatun Kutain B umnoptepa
uuHka. Cenvac, B Havane 2005 roga aHanuTukm kutanckon Antaike nporHo3uMpytoT, YTO ro4oBOM UMMNOPT
npeBbICUT aKcrnopT Gonee, yem Ha $200 mrH (Bonee 170 TbIC.T). YUnTbIBast POCT LEH M AedULMT LUMHKa,
aTa uudpa MOXeT okasaTbCA BABOe Oonbllie Kak no obbemam, Tak M Mo ueHam. CobcTBeHHoe
Npon3BOACTBO LUUHKa B KnuTae npogormkaeT octaBaTbCsi HegoctaTouHbiM. o gaHHbiv TCY KHP B sHBape
2005 roga oHO cokpaTtunock Ha 8% Mo cpaBHEHMIO C aHanornyHbiM nokasatenem 2004 roga n coctaBuio
TONbKO 169,6 ThIC. TOHH.

lMpn aTom cnpoc Ha umHK B KuTae cerogHs pacTeT CNWWKOM CTpemuTernbHO. WMHTeHcuBHOe
CTPOUTENBLCTBO TFOPOAOB, MNPOMBILSIEHHBIX W ONMUMIUACKMX OOBLEKTOB, TEMMbl pPOCTAa KUTAMCKOro
astonpomMa (Kutam nnanHupyet k 2010 rogy ctaTb TPETbLUM B MUpe NPOM3BOAMTENEM aBTOMOOGUNEWN)
TpebyloT OrpoOMHOro KONMYecTBa OUMHKOBaHHOM cTann. CambiMyM  akTMBHbIMKM MNOTpebutenamu ee
ABMNSOTCA aBTOMOOMNECTPOEHNE, NMPOM3BOACTBO 3NEeKTPOOLITOBLIX NMpMOOpPOB, cTpouTenscTBo. O4veHb
akTnBHO paseuBaeTcst B KHP npounsBoacTBo knaccudeckmx (conesbix) anekTpobatapen Ha akcnopT. OHO
NPaKTUYECKN HEe OXBAYeHO CTAaTUCTUKOW, OOHAKO, SABMSETCH MOLUHENLWMM noTpedbutenem umHka B Kntae.

AHanuTuku BCEro Mupa cendac B KOTOPbI pa3 «HACTynunum Ha rpabnu», HasblBaeMble
HeOoXnaaHHO BbICOKMMM Temnamu pa3sutusa Kntas. MNporHo3el pocta notTpebnexus umHka B Kutae B 2004
rogy coctasnsanu scero 10,4%. K koHuUy roga oHu oueHmBanuch yxe B 11-13%. Mbl npupocT oueHMBaem
nx bonee, yem B 15%.

Poct notpebneHuss Ha BHYTPEHHEM pbiHKE Oblfl HACTONBbKO BbICOKMM, YTO B CTpaHe gaxe
obpasoBanca geduunt MeTanna. o OaHHbIM KUTAWCKUX TOProBbIX WCTOYHWKOB, KUTaWubl He pas
ckyrnanu cobCTBEHHbIN MeTarns, BbIBE3EHHbIN 3a rpaHnLly HECKOSIbKMMU MecsuamMm paHee. A yx geduumnt
MeTarnna He NPeMUHYI cka3aTbCsl Ha BHYTpeHHMX LeHax. C oceHn 2004 roga KMTanckue LeHbl perynspHo
npesbiwatoT ueHbl LME. K npumepy, B Havane ceHTabps umHk B Kutae npopgasanca no 10.5-11
Tbic.toaHeln ($1.268-1.329) 3a TOHHy, Toraa kak Ha JlIoHOoHckoW Bupxe ero LeHa cocTaensna okono $950
Jonn./T, T.e. pasHuua gocturana 37%. PesynbTaT KUTAncKnx anneTmTtoB NpsiMO OTpasnncs Ha MUPOBOM

PbIHKE LWMHKa.
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B pesynbTtaTte 3a 2004 rog cnpoc Ha LMHK B MUPE BbIPOC MO pa3HbIM oueHkaM Ha 5,3-5,7% (oo

10,3-10,4 wmnH.T). OpgHako MupoBOE MpPOM3BOACTBO MeTanna — Tonbko Ha 2,9%, a MupoBoe
Npon3BOACTBO pyabl — TOMNbKO Ha 1,22%.

Mupoeoe NpOM3IBOACTED M NOTPEONEHHWE UMHKa [ThIC.
TOHH])

IToTrpebnesse 1omEoa
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YTo oOXMOaeT pbIHOK LMHKA CTaHOBUTCA BCE MOHSATHee — pOeduuuT meTanna M pyaHbixX
KOHUeHTpaToB. [opHOMeTannypriuyeckasi NPOMbILLIIEHHOCTb MMpa HE MOXET Tak ObICTPO pearMpoBaTh Ha
N3MeHEHMEe Crpoca, a pe3epBbl MeTarnmna yxe CHU3UNUCh 4o 3x HegenbHoro notpebneHns. MHeHue psga
aHaNUTUKOB «O CYLLECTBOBAHWUWN CKPbITbIX 3anacoB LUMHka» o 250 TbiC. TOHH, HE MOATBEepXaatTcs, a
AednumT UMHKa 9BHO obocTpuncs.

AHanutukn komnaHum TD Securities Inc., HegaBHO pobko coobwmnum, 4Yto «1 B 2005 rogy AaHHas
TEHOEHUMS COXpaHUTCA U Aaxe nepepactet B aeduumt umHka nopsgka 100.000 1. 3T1o npu ToMm, 4TO
HEeCKONbKUMKN MecsilaMn paHee NporHo3bl obellany Ha MMPOBOM PbIHKE U3ObITOK LIMHKOBOW MPOAYKLUMMK B
35.000 T1. OgHako no oueHke aBctpanumnckon AME, pedununt umHka ¢ 260 Toic. TOHH B 2004 r. BbipacTeT
B 2005 r. 0o 280 TbIC. TOHH. OTa OLEHKa yXXe cMefnee, HO U OHa MOXeT OKa3aTbCA HEeJOCTaTOYHON.

Bcem Bopyr crtano scHo, 4yto B 2005 rogy ob6LieMMpoBOe MPOM3BOACTBO LIMHKA HUKaK He
NpeBbLICUT ero NoTpebrieHne, 1 Ha pbiHKe ONATb OyAET MOLLHLIN edUUUT 3TOro MeTanna.

LleHa umHka GygeT pactu n ganblie, U cenvac, B deBpane, MHOTME aHanMTUKK NpegpekarT en
pocT o 30% n bonee (MO CpaBHEHMIO CO CPEAHMM YPOBHEM MPOLUIIOro roga), T.e. 40 CPEeAHEro YypOoBHSI
$1300-1400 3a ToHHYy. HepaBHue nporHo3bl LeH oT Macquarie ($1160 3a ToHHy), Goldman Sachs Group
(CHWXEHWNE LieH) U MHOMMX ApYrMX 3anagHblX aHaNUTUKOB BHOBb YCMELLUHO NPOBanuImnCh.

ILZSG nporHo3upyeTtcs, 4to notpebneHne umHka BbipacteT B 2005 rogy B mupe Ha 6,4%.
Mpexae Bcero — 3a cHeT NoBbILWEHNA cnpoca Ha UUHK Ha 13% B Kutae 1 Ha 9,2% B CLUA. Cnpoc Ha UMHK
B 3anagHow EBpone, Ha KOTOpylo NpuMxoauTcs nNopsigka YeTBEPTU BCErO MMPOBOro obbemMa notpebneHus
LUVWHKa, BbIpacTeT TONbKO Ha 2,6%.

MpusHaeTcsl, 4YTO TEKyWMA POCT LUEH Ha UMHK «MNOAOorpeT» 3anafHbiMy ChekynsTUBHbIMMI
¢doHOaMKM, CNocOOHbIMM packayaTb YPOBEHb LEH CBEPX BCAKMX MNPOrHo3oB. OpgHaKo HeOoXuAaHHO
XOpoLUas KOHbIOKTYpa 3TOro pblHKA A5l NPON3BOACTBA HE NOABEPraeTcsl COMHEHUSM.

PesynbTaT — MHBECTULMM U aKTUBM3ALMS LIMHKOBLIX MPOEKTOB MO BCeMy Mupy. Tak, KuTamnckas
Huludao Nonferrous Metals Group nnaHupyeT WHBECTULMM B MPOEKT Mo Aobblve uMHKa Ha [JanbHem

Boctoke B Poccun, KOTOprVI CTaHeT nepBbiM MNPAMbIM WUHBECTULMOHHbLIM BJIMBAHWEM KOMMNaAHUN 3a
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rpanHuuen. Huludao nnaHupyet npoussectn B 2005 rogy He meHee 320 ThiCc. TOHH UuWHKa. Ewe ogHa
knTarnckas komnaHusi Yunnan Chihong Zinc/Germanium Shareholding noarsepgvna HamepeHue
3aBepLUNTb CTPOUTENLCTBO CBOEro HOBOMO LIMHKOBOIO NIaBUNbHOrO 3aBoAa, MOLWHOCTBO 100 ThiC. TOHH
mMeTanna B rof, B nepsom ksapTtane 2005 roga.

KaHapackas ropHogo6bbiBatowas komnanus Aur Resources nHBectupyeT $75 MnH. B pa3paboTky
MeLHO-LMHKOBOrO MECTOPOXAEHUS B LieHTpanbHOM 4Yactn octpoBa HelodayHaneHa. MaBHOW NpuynHOn
OCBOEHMS1 HOBOTO MECTOPOXAEHWSI MpeAcTaBuTeny KOMNaHWM HasbiBaloT ONaronpusTHYO KOHBIOHKTYPY
LEH Ha Meab U UMHK.

O6bem gobblun LmHKcoaepawmx pya B Asctpanum yeenmuntcsa B 2005 rogy Ha 3% o 1,4 MnH.
TOHH. OCHOBHOWM pocT Aobblun ob6ecneunT komnaHust Xstrata n ee HoBbIM pyaHMk Mount Isa, Ha kKOTOpom B
nepsom kBapTtane 2005 roga 6yaet BBedeHa B CTpon HoBas wwaxTa. EBponenckas komnaHusa Glencore
(WBeruapwus) xoueT go koHua 2004 roqa AOBECTU A0 NPOEKTHOW MOLLHOCTU CBOW UTanbsAHCKUA KOMBUHaT
Porto Vesme (120 Tbic. T UMHKa 1 80 ThIC. T CBUHLA B rof).

HapawwmsaeTt npounssoacteo "KasumHk", a ¢ 2004 roga Hadana ero npovM3BOACTBO M Kopnopauus
"Kazaxmbic", BbInyCcTUB 22,7 TbiC. TOHH. OuHamuky pocTta Bbinycka 2004 roga (+21%) po 315 TbIC.T.
KasaxcTtaH nnaHupyet nosToputb U B 2005 rogy.

Poccuiickasa cuTyaumMs no UMHKY oOKasanacb, Kak Bcerga, HectaHgapTtHon. OCHOBHbIMU
npomsBoguTensamMn umMHKka B Poccumn aensawTca YenabuHCKMIA LMHKOBLIM 3aBogd M "OnekTpoumHk". B
npowuniomMm rogy B Poccun 6610 BbinyLLEHO 0Kono 260 ThiC. TOHH LUHKA.

O6bem Npon3BoACTBaA LUUHKA M cnnaBoB Ha ero ocHoBe 3a 2004 r. Ha YensabuHCKOM LUHKOBOM
3aBofe coctasun 151,97 Thic. T, 4TO Ha 14% MeHbLUe, YeM B nNpeablayllem rogy. XoTs U 3aBoj OCBOWUI
mapky Special High Grade (SHG), ¢ unctoton metanna 99,995%, HO 0OCOObIX BbIrO4 HE MOMy4uI.
HeB3upas Ha pocT LeH Aaxe Bbipydka 3aBofa ynana Ha 2%. Brnagukaskasckuii "OnektpoumnHk” (YTMK)
3a 2004 rop yBenuuun npov3BOACTBO TOBApHOro uuHka noytyn o 80 Twic. T (+19%). OgHako nageHuwe
nponseoacTea YL3 komneHcnpoBaTb OH He cMor. 3a rog cnaj NocTaBOK LIMHKA HA POCCUNCKUA PbIHOK
goctur 10 TbIC.TOHH, NO3TOMY 3adMKCMpPOBaHbI €ro MOKYMKNM MEeTKOMOWHaTamMu Ha CMOTOBOM pPbIHKE
(Hanpumep B PUHNAHAMM) MO MUPOBLIM LIEHAM.

OcHOBHasa npu4yMHa CHWXEHWS MPOM3BOACTBa UMHKa B Poccum — oTcTaBaHue OTe4YeCTBEHHON
pygHoi 6a3bl. [ocTaBoK LMHKOBOIO KOHLUEHTpaTta Y4yanuHckoro FOKa u ap. He xBaTtaeT, noatomy 6ornee
80 Tbic.ToHH ero 6bino B 2004 rogy nmnopTtupoBaHo (Yalle n3 KasaxcraHa). CyLlecTBeHHOro usmMeHeHust
aTon cutyauum B 2005 rogy He OydeT, Tak YTO NMPOrHO3MPYETCHA CoxpaHeHue aeduumTa pPOCCUIACKOro
UMHKa.

OpaHako nponcxoguT 3TO Ha hoHe ObiCTpopacTyLLero BHyTPEHHEro Cnpoca Ha LMHK.

B nocnegHue rogbl B Poccum mpet ObicTpoe HapaliMBaHWE MOLLHOCTEN MO MPOU3BOACTBY
ouuHkoBaHHoro nucta (HIIMK, Cesepcrans/Cesepran, MMK). CymMmapHbIi rogoBow BbiNyck BCeX BMAOB
oumMHKoBaHHoOro nucra B Poccum npesbicun 1,5 MnH/T B rog v pacteT onepexawwwmMmm Temnamu Ha
+(5-15)% B rog.

Yxe B npowusiom rogy notpebneHve umHka ons Takmx NpousBoACTB BbIpocno A0 160 TbIC.TOHH.
OpgHako B atom rogy HJIMK n MMK, nomMmmo BbiMyCcka OLIMHKOBKMW, HapallivMBalOT WUCMOSb30BaHUE
OLMHKOBAHHOIO NINCTa Ha arperatax HaHeCceHWsl MONMMEPHbIX MOKPbITUNA, 3anyLLEHHbIX B MPOLLIIOM FOAY.
Kpome Toro Ceepran nnaHupyeT 3amnyck HOBOW NUHWUW LIMHKOBAHUSA aBTonmucTa MolHocTbio 400 TobiC.

ToHH/rog B | nonyrogumn 2005 roga. MNpogormkaeT akTMBHO pas3BUMBAETCS MPOM3BOACTBO OLMHKOBAHHOMO
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npodnucra, npocunen n mMeTnsoB pasnuyHoro Tuna. CroBoM CMpoC Ha UMHK YCTOMYMBO pacTeT, a
Npou3BOACTBO 3TOro metarnna B Poccuy nowwno BCnATh. ..

Kak >xe 6bITb NPOU3BOAUTENAM OLIMHKOBAHHOMO MpokaTa B cTpaHe?

PeuenT pekomeHAyeTCs KUTANCKUIN: UHBECTUPYWTE B Cbipbe. 3TO TOMbKO KaXeTCsl, YTO OHO (LMHK)
cenvac goporo. lNokynaTb ero Hago GbICTpee KOHKYPEHTOB M MO OOMrOCPOYHbIM KOHTpakTam. [oporo

OygeT noTom...
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OTYET

«TepmogudpysmoHHoe umHkosaHue (TAL)»
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O npeanpusitun

[Ipeanpusatue OO0 «Tpybompom» cozmano B 1996 roay u coenuaiu3upyercs B

OCHOBHOM Ha ITPOU3BOACTBEC cnenylomeﬁ MMPOAYKIIUU:

TpyOs! anextpocBapubie npsmoroBHbie [[OCT 3262 u 10704-91 ;

TpyOs! kBagpatubie 'OCT 8639 u npsmoyroasusie [OCT 8645;

[Ipodunm  cranbHblE JUCTOBBIE C  TpamelUEeBUAHBIMU  roppamMu IS
CTPOUTENBCTBA;

JIucTthl cTanpHble MPOCEYHO — BRITSKHBIE TY 51-123-31-03-93.

C 2004 roma BBEAECH B JKCIUTyaTalMIO IeX MO TepMoan((y3MOHHOMY OIIMHKOBAHHIO

CTaJIbHOM mponayKuuu (TUiomangs nexa rno TepMoand@y3nOHHOMY OIMHKOBAHMIO COCTAaBJISIET

800 KB.M, IIMKJI OLIMHKOBAaHHUA AJIUTHCA OJHHU CYTKI/I) " 3apCTUCTPUPOBAHO HOBOC IPCAIIPUATHEC

«3aBoJ] aHTUKOPPO3MOHHOTO MOKPHITUS» M B CBS3U C 3THUM OJHON M3 NMEPCHEKTHUBHBIX cdep

JACATCIBHOCTU

MMpCaAnpuiATUC BHUIUT BBIITYCK OLIMHKOBAaHHBIX CTPOUTCIIbHBIX

METAJIOKOHCTPYKIHUNA U KOMIUIEKTYIOUIUM K HUM.



