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bes Takcu*, 63 MMHMMaJIHU KOJIMYECTBa, 6€3 CJI0XKHU AOroBOpHU

MocnegHn HOBUHM

*EcTOHMS Wwe npoabLITKN butkaTta ¢ EK 3a gonbnHuTenHn KBOTH, BbMpeKkn 4ye Monwa ce oTkasaxa OT Hesl. ﬂBeTe AbpXaBu Boaexa
pas3roBopn ¢ KOMMUCUATA OTHOCHO TEXHUTE KBOTU OT ﬂeKeMBpVI HacaM, KkoraTto YMHoBHMUM OT EK oTkasaxa aa yBenu4yar pasnpegeneHneTo
Ha ABeTe CTpaHu N He ono6pmxa pasnpenenuntenHuTe UM niiaHoBe B CbOTBETCTBUE C pelleHne Ha cbaa. rOBOpMTeJ‘I ot EK oTkasa ga
Ha30Be JOMbIHUTENHOTO KONMMYECTBO KBOTU, KOUTO ECTOHMS ncka aa nony4u.

*[MponsBoacTBOTO HA cTOMaHa B EBpona ce yBenunyaea ¢ 30% npe3 ¢eBpyapu B CpaBHEHUE C MMHanata roguHa.llponsseaenn ca 13.4
MITH. TOHa npe3 deBpyapu B cpaBHeHune ¢ 10.4 MIH. Npe3 CblUuUs Mecel, MMHanaTa rogvmHa, ceoblasa Acounauusita Ha CTOMaHo
npovssoauTenuTe.

* [lencteusTa, npeanpuetn ot [Jannsa 3a HamanssaHe Ha [1JC namamute gosefoxa Ao cnaj B akTUBHOCTTa Ha [latckus pernctep ¢ 80%.
- bPOAT-Ha-EMETKI-B-PEFUETbPa-NagHa o7-1,200-70-240; enea-ApuemaHeTo-Ha 3aKkoH 0T AaTCKOTO - IPaBATERETBO 38 OFPaHAUBBAHE HG -
n3mamure.

EUA LieHn Ha emucuure

EUA & CER Dec 10 prices & EUA / CER Dec 10 Swap dBvxeHve Ha LieHnTe
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EUA & CER Dec 10 Price
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Ma3apeH komeHTap

EUA 1 CER [ek 2010 goroBopute Npoabrkuxa MbTs CYM Hagomny npes usMuHanaTta cegmuua Ha ¢oHa Ha cnab eHepreH KoMnnekc B
F'epmaHus, B kolTo GasoBaTta enekTpo eHeprus 3a 2011 gocTurHa Haii-Huckute cu HuBa ot MapT 2009. EUAs n CERs ce TbpryBaxa 3a
€12.75 n €11.20, cboTBETHO. [lpyrnTe CTOKM obaye He najaxa, koeTo Moxe OU B KpaiHa cMeTka e foBefe A0 06paTHO MokayBaHe B
LieHaTa ckopo. Bbnpeku ToBa, KBOTWTE Ha M3NU3aT OT TECHWSI LEHOBW AManasoH OT nocnegHute meceun. Obemute Ha TbproBusTa
ocTaHaxa BMCOkM npe3 cegmuuata. lNoBeyeTo Gopcu Hanmoxuxa HOBM NpaBuna 3a TbproBusi cbec peuuknupann CERs, a IETA
npoAbikaBa Aa Oka3Ba HaTUCK AbpxasBuTe Aa crnpat TbproeusTa ¢ Tean CER, Tbi kaTo ToBa Lle AoBeAe A0 crnaf B LeHaTta uM. Hsakou
npasuTencTea ce onuTBaT da napupart Kputukute kato oTternat AAUS, korato npopgasaT CERS, HO B pe3ynTaT Ha WUKOHOMUYeckaTa
kpu3sa npes 90-1Te B U3TouHa EBpona, abpxaBuTte nonyyuxa TBbpae MHoro AAUS, koeTo Bce nak Lie cBanu ueHata. Ot ECX 6opcata
cboblmxa, Ye HamMa Aa npuemaTt xuapo CERS nopaau nuncata Ha XapMOHM3auus Mexay ObpkaBuTe uneHkn oTHocHo CER kBoTuTe,
koeTo cb3faBa o6bpkBaHe. ToBa Lle Hamanu manko npegnaraHeto Ha CER, KoeTo Moxe Aa MMa NonoxuTeneH edekT BbpXy LeHaTa.

Mornen B 6baeweTo

+. Yexus we pewm o ase cegmmum cbabata Ha npotuopeuns TEL| B cTpaHaTta. HoBuaT MmuHucTsp Ha ekonorusita Akyb Cebecra we
pewu ganu ga paspewm pexabunutaums Ha TELL MNpyHepos. Mpe3 2008, TEL-a emutupan 9.5 MunvoHa ToHa BbIepoaeH AMOKCUA, KOETO
€ noBeye OT feceT NpoLueHTa OT 06LWOTO KONMYECTBO EMUCUM Ha CTpaHaTa.

- OnosuuuroHHaTa napTua B YHrapvsi npM3oBa NpaBuTENCcTBOTO Aa paskpue BeuykuTe cu caenku cbe CER. Mihaly Varga, ocHoBHa
nonuTUYecka curypa B AsCHO-LeHTpUCTKaTa napTus Fidesz, 3asBu Npeg XypHanicTu, Ye npaBuTencTBOTo TpsibBa Ja crnpe Aa npodasa
peumknupaHn CERS 1 fa NpoBepu BCUYKW MOCPESHULM, 3aMeCeH B caenkuTe. VsssneHneTo aoiae cne kato yHrapCkMsT MAHUCTBP Ha
ekonorusita Jozsef Molnar 3asiBu, Ye NPaBUTENCTBOTO Le NPOABLITKM 4a NPoAaBa PeuuknmpaHi KBOTU, HO CaMo crief KaTo ce Hanoxar
MEepKM 3a NpeaoTBpaTABaHeTo Ha TpaHcdep Ha KBOTU OT efHa KbM Apyra cTpaHa uneHka Ha EC.

* AHrMUS We cbagage “3eneHa” 6aHka ¢ kanutan oT 2 Mrpa nayHaa, KosTo Wwe Mma 3a Len noariomaraHe Ha ctpaHaTta B npexoa Kbm
HWUCKO BbrepogHa nkoHomuka. B peuta cu 3a 6rogxeT 2010 cdonHaHcoBUST MUHMCTBP Alistair Darling 06581, Ye napuTe e ce u3nonasat
3a 3er1eH TPaHCNopT 1 YCTONYMBA €Heprusi, B YacTHOCT BATbPHU napkoBe. bogxeTbT Ha GaHkaTa LWe 6bae oT AbpXkaBaTta U OT YacTu
VNHBECTUTOPW.

* MuBecTtnumute B MNpoektn yncto passutme (CDM) moraT Aa cekHaT, npeaynpeau Barclays Capital. IbpxasuTe Wwe cnpaT Aa kynysat
CERS; KOWTO OBaT 0T TE3W TIPOEKTIA, Tiopail HEACHUSAT XapakTep Ha CriopasyMEHNETO 0T KorieHxareH ripes Jekemapii.

*our pricing is based on a bid offer spread ECS07_13/11/08
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No fees*, no commission*, no minimum volumes, no complex contracts

Act now on your 2009 compliance / 2010 allocation

KakTo 3HaeTe, HabnuxaBa Hali-akTUBHMS Mepuog Ha TbproBusiTa C eMUcumn npes roguHata. Hoeu KBoTM We G6baaTt pasnpeneneHn 3a
2010, a cTtapoTo pasnpeaeneHue Tpsabea ga ce BbpHe B pernctpute. KakBo o3HayaBa ToBa 3a Bac? AKO 3HaeTe, Ye Lie MMaTe USMULLIBK
MNN HeQOCTUI Ha KBOTU, MOXETe Aa AeucTBaTe cera v ga npeMaxHeTe pucka oT ABMXKeHUe Ha LeHaTa. [Jopu ga cmsaTate, Yye ueHaTa we
naga npes crnefsalimMTe cegMmuUm, KakTo MHOTO aHanusaTopy npegpuvyar, Unu umate Hyxxaa OT CBEXMW Nnapw, Bue MoxeTe Aa npogageTe
kBoTuTe oT 2009 1 ga nokpueTe HegocTura ot Te3m ot 2010. NomHeTe, Ye ako Beye cTe Npodany TBbPAE MHOro UNu CTe Kynunu TBbpae
Marko, BUHaru MoxeTe Aa KynuTe unu npogageTe olle, He3aBUCMMO OT KonmyecTBoTo. Mons, cBbpXeTe ce € Hac, 3a Aa AUCKyTupame
BalLUTE HYXXAM U KaK HUE MOXEM [a NMOMOTHEM.

Contact Us
London Office Warsaw_Office
Birgit Litzel Wojciech Gawin
+44 020 7317 6236 +44 020 7317 6223
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For general information please email your enquiry:
info@carboncapitalmarkets.com

Important information

© 2009 Carbon Capital Markets Limited. Carbon Capital Markets® is a registered trademark of Carbon Capital Markets Limited and all copyright in this material is owned by Carbon
Capital Markets Limited

The financial services outlined in this document may constitute regulated activities as defined by the Financial Services and Markets Act 2000 (Regulated Activities) Order 2001; as such
these activities can only be undertaken by an authorised person. Carbon Capital Markets Limited ("CCM") is authorised and regulated by the Financial Services Authority. The
information, and services described within this document, are intended exclusively for persons who qualify as an intermediate customer or market counterparty. Please refer to the
disclaimer for further details as to the nature and intended use of information contained in this document.

Disclaimer

Some of the information, and in particular the services described within this document, are intended exclusively for persons who qualify as an intermediate customer or market
counterparty. The following legal and regulatory information should be read carefully. In reading the CCM document and any pages or material contained therein, you are
acknowledging acceptance of these terms and conditions of use, which are subject to change without notice. This document has been established for information purposes only. None
of the information concerning the services or products described in this document constitutes advice or a recommendation of any product or service. CCM products and services
referred to in this document are not available to the general public in any jurisdiction, and the information provided does not constitute an offer, invitation to acquire or sell any
service, product or security referred to. You acknowledge that you are accessing this document on your own initiative and are responsible for compliance with all laws and regulations
applicable in your own jurisdiction. The information and opinion content in this document does not constitute any advise to trade neither is it intended as an offer for the purchase or
sale of any particular commodity. Whilst we are not required under FSA rules to provide you with best execution, CCM takes reasonable care to ascertain the price which is the best
available for a customer order in the market at the time for transactions of the kind and size concerned and will endeavour to execute the customer order at a price which is no less
advantageous to a customer unless we have taken reasonable steps to ensure that it would be in the customer’s best interests not to do so. Further, CCM receives compensation based
upon its own trading position to the underlying commodity. Neither CCM or its analysts shall be liable for any opinion content in this document. All information made available from
within this document is provided without warranty of any kind, either express or implied, including but not limited to, any warranties as to merchantability, non-infringement or
fitness for a particular purpose. We accept no responsibility for any loss, damage, injury or inconvenience sustained by any person or entity resulting from the use of this information.
We also accept no responsibility (or liability) for the actions or opinions of third parties to which we may refer in this document. Such referrals are provided ‘as is' for reference only
and do not imply any sort of recommendation (or endorsement) by CCM. CCM shall not be liable for any technical, editorial or typographical or other errors or omissions within the
information accessible through this document or that produced as part of CCM information services. Whilst changes are periodically made to the information herein CCM does not
warrant that information currently accessible is either up to date or accurate. All product names/brands mentioned herein are subject to the trade marks and/or trade mark rights of
their respective owners. Nothing in these terms and conditions of use is intended to limit any liability that CCM may have in accordance with applicable laws and regulation.

To unsubscribe to this newsletter please reply to the email adding ‘unsubscribe - weekly newsletter’ to the body text

*our pricing is based on a bid offer spread ECS07_11/12/08
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