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E)XeHepeNbHbliA NPOrHO3 NO Cbipbe€BOMY PbIHKY: 6€H3UH
nogopoXan nocne 3akpbitua HM3

One Cnom XaHceH, cmpamez u dupekmop omoesna bupicesbix MpodyKkmoes bpoKkepcKol KomnaHuu Saxo
Bank

LleHa Ha B6eH3MH AOCTUI/Ia CaMOM BbICOKOM C UID/IA OTMETKM B CBA3M C COKPaLLeHMeM A0CTYMHbIX
3anacoB 3TOro BMAa TOM/IMBa Ha ceBepo-BocToKe CLLIA (3TOT pernoH BKAtoyaeT WwraT Hbto-MopK, NyHKT
AoctaBKku 6eH3mHa RBOB, Topryemoro no ¢pbloyepcHbiM KOHTpaKTam). Ha ceBepHomM nobepeskbe
MeKCMKaHCKOro 3a/1MBa U B BOCTOYHOM YacTh KaHagbl Heckosbko HIM3 3aKpblinch Ha
He3annaHMPOBAHHbIN PEMOHT, YTO OKa3a/10Cb OYEHb HEKCTATH, YYMTbIBAA, YTO MMEHHO ceinvac
NpPoBOAATCA CE30HHbIE NpoduaaKTUYEeCcKMe paboTbl HA APYrKX 3aBOAAX.

LleHa Ha »enesHyto pyay onycTnaacb Ao NATUNETHETO MUMHMMYMA: METaNN HE NONb3YETCA UHTEPECOM Y
NnoKynaTtenen B yC1I0BUAX YBE/IMUMBLLETOCA NPEAJIOXKEHNS OT KPYMHbIX A00bIBatOWMX KOMNaHWi. B
YaCTHOCTU, 3TO KacaeTcA Kntas, rae cnpoc Ha CTalb MOXKET YMEHbLUMTLCA NO UTOram roa Bnepsble 3a
nocnegHue 14 nert.
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FnaBHoOM TeMoi HedTAHDBIX PbIHKOB OCTAETCA POCT NPeasoKeHUA
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Y4acTHUKM He¢TFleIX PbIHKOB NPOA40/1KAKOT BHUMATE/IbHO C/1eanTb 3@ HOBOCTAMMU, NOCTYyNakOWLMMU OT
AO6bIBaIOLIJ,MX KOMHaHMVI, KOTOpble C006LIJ,3I-OT 06 yBE/IMYEHUN ob6bemos. B TeyeHune nocnegHunx
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HECKOJIbKUX HEAENb NOABEM 6bin 3ad)VIKCVIpOBaH B J/lnsuu, MpaKe n HVII'epMM. B ce30H CHUKEHHOro
cnpoca TaKow POCT npeanoXeHnAa HeraTMBHO CKa3biBae€TCA HAa MUPOBbIX PbIHOYHbIX LLeHAX.

Mo pevicTBeM 3TOro paKTopa, a TaK:Ke HeyTelwuTe bHbIX NepCrekTnB cnpoca B EBpone 1 Kutae weHa Ha
HedTb copTa Brent npogonkuaa cCHUKaTbea 6onee CUNbHbIMM TeMnamu, Yyem HedTb copta WTI. B
pesynbTaTe cnpeg mexay Gblouepcamm C NOCTaBKoW B HaMKalluem mecsle No 3STUM ABYM COPTam
YMEHbLUW/ICA A0 3HaYEHMS MeHee YeTbipex 40/1NapoB 33 bappenb, NPUBIMIUBLLMCE K CAMOMY HU3KOMY
3a 3TOT roj, YPOBHIO.

B ycnosusx pocma Hegpmedobbiuu U HU3KO20 Crpoca YeHbl Ha Heghmb ocmaromcsa noo 0asseHuUem.
®omo: SanerG / iStock

HedTb copta WTI npozonKaeT nosb30BaTbcA cnpocoM. O6bemMbl MMNOPTA YMEHbLUUANUCH, a
peHTabenbHoCcTb HIM3 ocTaeTcA Ha BbicoTe. TaKol MHTEpEeC K Cbipoit HedTn Ha CNOTOBOM pbIHKe (B
NPOTUBOBEC CUTYaL MM Ha pbiHKe HedTH Brent) cnocobCTBOBA/ COKPALLEHWUIO LLEHOBOW PasHULbl MeXay
3TUMM ABYMSA COPTAMU, HECMOTPA Ha HENPEKPALLAOLWMNINCA POCT 06beMOB 400bIUM CNaHLeBoM HedTH B
CWA.

Orknaaemoe passutue TpybonpoBoaHON MHOPACTPYKTYPbI, KOTOPOE AOXKHO NPUBECTU K YBENUYEHUIO
NocTaBOK B KylKWHT (LeHTp aocTaBku HedTn WTI), B codeTaHMM € NageHMeM cnpoca Ha GoHe Ce30HHbIX
NPOPUAAKTUYECKMX N PEMOHTHbIX PaboT NPeanoNOKMUTENbHO CHAMET TEKYLLME OrpaHUYEHMA HA PbIHKe
M MOMOMKET cnpeay cTabunmsnposaTtbes. B To e Bpemsa CI0KHO npeacTaBuTb cebe, YTo LeHa Ha HedTb
Brent moxkeT 3HauYnTEeNIbHO NOBbLICUTHCA C HbIHELLHMX YPOBHEW, NOKA Ha CMOTOBOM PbIHKE COXpaHAETCA
HUCXOAALLLAN AMHAMMKA, 0O6YCIOBIEHHAA HU3KMM CNPOCOM M BbICOKMM NPeasioKeEHNEM.
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Crude oil: First minus second futures month
UsDybarmel

1.5

Backwardation (tightness)

—WTI Crude
——Brent Crude W\
N
-0.5 \L.I l".
Contango (ample supply) \/M
-1.0
Sep-13 Nov-13 Jan-14 Mar-14 May-14 Jul-14 Sep-14

Bource: Bloomberg and Saxo Bank

NHBecTopbl, KOTOPble PaccMaTPMBAOT HEDTb B KaYeCcTBE MHCTPYMEHTA A1A MHBECTULMI (n1nbo yepes
dbtoyepcbl, B0 Yepes BUPKeBble NPOAYKTbI), B HACTOALLMIN MOMEHT OTAAIOT NpeanoyteHne copty WTI
6narofapn ero CTPyKType KpuBoi ¢pbtodepcos. Celiyac KpMBas HAXOAUTCA B COCTOAHUMN BaKBapAenLLH Ha
yposHe 0,80 gonnapa 3a bappesib N0 CPaBHEHWUIO C aHANOMMYHbIM NoKasaTenem gna HedTtu Brent Ha
yposHe 0,64 nonnapa.

Mo cywecTBy 3TO O3HAYaET, YTO NO eXKEMECAYHOM NPOSOHTaLUN AJMHHOM NO3ULMMK NO PbloYePCHOMY
KOHTpaKTy HedpTb WTI OKasbiBaeTcA B BbIrOAHOM NosioxKeHUn 6onee yem Ha 1,40 gonnapa 3a bappens.
[0 Tex nop NokKa 3Ta CBA3b HE U3MEHWUTCA, @ 3TO MOXKET MPON30NTM NO NPUYMHE YKA3aHHbIX Bbille
N3MEHEHUI B CE30HHOM Crpoce U TpybonpoBOAHOM MHPPACTPYKTYPE, C TOUKWN 3pEHMA A0TOCPOUHON
WHBECTULMOHHOW NpuBaeKkaTenbHOCTM HedTb copTa WTI byaeT octaBaTbCA B NPUBUAEIMPOBAHHOM
NOJIOXKEHUMN.
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MHdopmauyuma o Saxo Bank

Saxo Bank — ogMH 13 caMbix HaZeKHbIX OPOKEPOB B MUPE, ML AnueH3nio EBponeinckoro cotosa,
— NpeaoCcTaBAseT YaCTHbIM MHBECTOPAM U MHCTUTYUMOHAIbHbIM KIMEHTaM BO3MOMXHOCTU OHNANH-
TpenanHra Ha MMPOBbIX GMHAHCOBBIX PbIHKAX BaNtOTHbIMM Napamn Ha FOREX, KOHTpaKTamu Ha pasHULy
(CFD), 6upsesbimn doHaamu (ETF), akumamu, dbiodepcamm, onuMoHaMK U APYTMMU AepUBaTUBAMM C
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NMOMOLLbIO TPEX CNEeLnann3npoBaHHbIx nnatdopm: SaxoTrader, SaxoWebTrader n SaxoMobileTrader (B
TOM uncne npunoxeHus ans iPhone, iPad n Android). Mnhatdopmbl 4OCTYMNHbI Ha 6onee Yyem 20 sA3bIKax.

Kpome Toro, Saxo Bank npeanaraet ycnyrm u naptTHepCKMe NporpaMmbl A58 MHCTUTYLIMOHANbHbIX

KINEeHTOB.

LLtab-kBapTupa Saxo Bank B KoneHrareHe; npeacraBUTeNIbCTBA OTKPLIThI B Poccnn, eBponencknx
cTpaHax, Asuun, bankHem BocToke, JTaTUHCKOM AmepuKe 1 ABCTpanuu.
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