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Kak LUTaTbl HaWwamn HeopauHapHoe pelleHue npobaembl HepTAHbIX 3aMacoB

One Ciom XaHceH, cmpamee u OupeKkmop omoena bupicessix npodykmoes bpoKkepcKoli KOMNaHuu Saxo
Bank

YnpaBneHue no sHepretTuyeckon mHpopmaumm CLUA B cBoeM oTyeTe OTMETWU/IO HesaypsaHbliM pocT
obbema A06bium Kuakoro Tonanea B CLUA 3a nocnegHne HECKOJIbKO S1eT, MOAYEPKHYB, YTO 3TO MOMOT/0
CNpPaBUTbCA C HEOXKMAAHHbIMUK NepebosMM B NOCTaBKaX, KOTOPble AOCTUI/IM CBOErO NUKa 3a nocaegHue
24 roga, co BpemeH Mpako-KyBelTCKON BOMHbI.

B oTyeTe ACHO M NoAPOBHO M3NaratoTCa yXKe M3BECTHble Ham ¢aKTbl, B YaCTHOCTH, To, YyTo ¢ 2011 roaa
PbIHKM HEedTM YACTUYHO YTPATUAM YYBCTBUTENBbHOCTb K GAKTUYECKMM W MOTEHUManbHbIM nepeboam c
noctaBkamu. B nepByto ouyepesb, 3TO OTHOCUTCA K MHOFOYMC/IEHHbIM TF€OMOJIUTUYECKUM CODbITUAM,
CBA3aHHbIM C apabckoli BecHoM 1 ceepykeHnem Myammapa Kagaadu B Sinsuum 8 2011 roay.

C 2011 roga no uMionb TeKylero roga Aobbiya Kuakoro Tonamea B CLUA - cbipoit HEDTU, CHUMKEHHOTO
rasa m 6uoTtonamea - Bbipocna 6osee yem Ha 4yeTblpe MUAAMOHA bappenelt B AeHb. M3 HUX Tpu
MUIIMOHA Bappeneit npuxoauTca Ha A00bidy cbipol HedTH, B MEPBYI0 ovyepelb HeTPaAULMOHHbIMMU
TEXHOMIOTUSAMM, TAKUMM KaK pa3paboTKa CnaHLLEBbIX MECTOPOKAEHWNA.

Ha rpaduke Huke nokasan GpeHoMeHaNbHbIM POCT A06bIYM CMaHUEBOW HedTU B TPeEX KPyMHeMLWwmnx
mectopoxaeHuax B Texace u CesepHol [lakoTe. CornacHo nporHosam, ob6bembl f06bI4M CNaHLLEBOM
HedTM NpoAO/IKaT pacTn BNaoTb A0 2020 roaa, 3aTem CTabUAUIUPYIOTCA NPEXAE YEM HAYaTb CHUNKEHME
B Creaytowem Aecatunetun. YTobbl 3TO NPOU3OLLIO, HYKHbl YCTOMUYMBO BbICOKME LIEHbI HA 3TO Cbipbe
WAN CHUMKEHMEe CTOMMOCTU pPa3paboTKM MeCTOpOXKAEeHW 6narogapa MNOCTOAHHbIM MHHOBALMAM B
061aCcTV TEXHONOrMKN A0ObIYN.
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Mio barrels LS Shale Qil Production
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Source: DOE Bloamberg and Sane Bank

Mo oueHkam EIA 3a nepsble cemb mecsaues 2014 roga ob6bem He3an/saHMPOBAHHOMO COKPALLEHUS
NMOCTaBOK B cpegHem aoctur 3.2 miH. bappenei B geHb. OCHOBHaA 4015 NPUXOAMTCA Ha cTpaHbl OMEK, B
nepsyto oyepenp, Ha Jlmeuo, UpaH n WMpak. B /Insnun obbvem fobblum pe3Ko COKpaTUICA B aBrycre
NPOLLOro roga, Koraa MATEXKHUKK 6/10KMPOBav raBaHb NOYTU Ha o4 - KPU3MUC Havan OTCTynaTb TO/bKO
ceilyac. MpaH coKpatma p[obbiy B 2012 rogy nocne BBefeHMA 3anagom CaHKUMMA B OTBET Ha
HeonpeaeNeHHOCTb BOKPYT AAePHOM NporpamMmmsbl B CTpaHe.

Unplanned global supply disruptions, by country =
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Note: Non-OPEC supply disruptions include both crude oil and liquid fuels, while OPEC disruptions include only crude oil
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HaunHasa ¢ npowsoro roga MpaH w rpynna 3anafHbiXx CTPaH COBMeCTHO ¢ Kutaem u Poccuelt BeayT
neperoBopbl, U CErogHA MUHUCTP MHOCTPAHHbIX Aen Poccum B CBOeM 3asBJEHUM Bbipasui HEKOTOPbIN
ONTUMM3M W HaZEXKAy Ha paspelleHne KOHPIMKTa.

B pesynbTate pocta 06bemoB Aob6bium B CLUA 1 COOTBETCTBYIOLLErO YBE/IMYEHMA IKCMOPTA OTMeYaeTca
CHUKEHMe crnpoca Ha MMMOPT, OCOBEHHO W3 adpPUMKAHCKMX CTpaH. ITO NpuBENo K nepeunsbbiTKy
npeanoxeHns B HepTerasoBblX MPOBUHUMAX ATNAHTMYECKOrO OKeaHa, YTO BO MHOrom obbsicHAeT
CHUMKEHME LEeHbl Ha Cbipyto HedTb B TeYEHME NOC/eAHUX HECKONIbKMX Hede b, a TaKKe nageHue LeHbl
cnoT Ha HedTb Brent HMXKe LLeHbl Ha OTCPOYEHHbIe KOHTPaKTbI Bnepsble ¢ 2010 roaa.

C 2011 ropa ueHa Ha HedTb Brent, aTanoH LeHoobpa3oBaHMA Ana BOAbLWIKMHCTBA CAENOK C HedTblo Ha
MWPOBOM YPOBHE, AEPKUTCA B cpegHemM Ha ypoBHe 110 gonnapos 3a 6appenb. 3a 370 Bpema LeHbl Ha
HedTb HEOAHOKPATHO POC/AM M MaAaNMU, HO B LEENIOM BOAaTU/IbHOCTb YCTOMUMBO CHUMKANACh, MOCKO/bKY
pocT o6bema 406bIuM B CTpaHax, He Bxoaawmx 8 OMNEK, nomor 0cnabutb pbIHOUYHbIE PUCKM.

Ha rpaduke BUAHO, KaK LeHbl Ha HedTb pearnpoBasv Ha PasanyHble reonoanTUYeckme cobbitma ¢ 2011
roga, npumevaTeslbHO, 4YTO LEHOBble BCMJIECKM MOCTENEHHO TEepAlT CUAY, MOTOMY YTO KpPyrMHble
[obbiBatolme CTpaHbl, TakMe Kak CayfoBckas Apasusa, 6e3 Tpyaa KOMMNEHCUPYT AeduuuT u Tem
caMbim obecneunBatoT CTabuNbHOCTb Ha pPbiHKe. Mocne KaXkAoro nuka CNeKkynaHTbl, TaKMe KaK Xeaw-
$oHAbI, BbINN BbIHYXKAEHbI 3aKPbIBaTb YObITOYHbIE MO3ULMK, YTO CAYMKMUIO OCHOBHbLIM KaTa/iM3aTOPOM
CHU}KEHWA LeH, No KpalHelt mepe 0 HblHeLWHero cnaja.
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NMHpopmauuma o Saxo Bank

Saxo Bank — oMH 13 cambIx HaAeXHbIX BPOKEPOB B MUPE, MMeEOLLMI AnueH3uto EBponeickoro cotosa,
— NpeaocTaBAAET YaCTHbIM MHBECTOPAM U MHCTUTYLMOHANbHbIM K/IMEHTAaM BO3MOMKHOCTM OHNAMH-
TpehanHra Ha MMPOBbIX GUHAHCOBBIX PbIHKAX Ba/IlOTHbIMM Napamu Ha FOREX, KOHTpaKTamu Ha pasHuULy
(CFD), 6upskesbimn doHaamm (ETF), akumamu, dbiovepcamu, onumoHamm U Apyrmmn AepuBaTMBamMmm C
NMOMOLLLbIO TPEX CreunannsnpoBaHHbix naatpopm: SaxoTrader, SaxoWebTrader u SaxoMobileTrader (B
TOM ymcae npunoxkeHus ansa iPhone, iPad n Android). Maatdopmbl AOCTyNHbI Ha 6os1ee yem 20 A3blKax.
Kpome Toro, Saxo Bank npepgnaraert ycayrm u napTHEPCKMUE NPOrpammbl A8 MHCTUTYLIMOHAbHbIX
K/MEHTOB.

LLTab-kBapTMpa Saxo Bank B KoneHrareHe; npeacTaBUTE/IbCTBA OTKPbITbI B Poccum, eBponencKmx
cTpaHax, Asuun, banskHem BocToke, JTaTUHCKON AMepuKe 1 ABcTpanuu.
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