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E)xeHeaenbHbIA NPOrHo3 No cbipbeBomy pbiHKY: WTI n Brent
CMOTN yAepXKaTbCA B OTHOCUTE/IbHO Y3KOM TOProsom
AvanasoHe

One Cnom XaHceH, cmpamez u oupekmop omoesna bupicesbix MpodyKkmoes bpoKkepcKoli KomnaHuu Saxo
Bank

HecmoTps Ha OTCYTCTBUA NPU3HAKOB OrpaHMYEHUsA PocTa NpeasioxeHus, oba copta Heptn — WTlun
Brent — cmoram yaep»KaTbCsi B OTHOCUTE/IbHO Y3KOM TOProBOM AManasoHe B TeYEHMeE nocieaHel napsl
Heaenb.

3T0 OKa3a/I0 HEKOTOPYHO NOALEPKKY, U UHBECTOPbLI NPOAO/IKMUAM BKAAAbIBAaTb AEHBbIM B HEPTAHOM
CEKTOp, B YaCTHOCTM NOCPEACTBOM NMOKYMNOK BUPKEBbLIX MHAEKCHbIX MPOAYKTOB, CYMMa KOTOPbIX B

AHBape cocTaBuaa 2,4 MUAAnapaa A0ANapos (B AONOAHEHME K 2,4 MUAANapAA A0NNApOoB.,
MHBECTUPOBAHHbLIM B TeyeHne HoAbps U aekabps).

Commodity Fund Flows for US ETFs (Since Mov 1, 2014)
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LleHa Ha HedTb copTa WTI ycTaHOBMAQ HOBbLIW LIECTUAETHUI MUHUMYM NOCAE OYepPeSHOrO
CYLLECTBEHHOrO NPUPOCTa 3aNacoB, KOTOPbIE JOCTUIIN PEKOPAHONO YPOBHA C Ha4Yana BeAeHUA
ctatucTukum B 1982 roay Ha otmeTke 406,7 munnnoHa bappenei. OgHaKo nocae NpopbiBa LLEEHOW YPOBHSA
44 pnonnapa 3a 6appenb nageHne He NPOAONKNAOCH, U 3TO BblI0 BOCNPUHATO KaK ele 0A4MH 3HaK Toro,
YTO PbIHOK BbIlEeN U3-N04 KOHTPOAA TEX, KTO CTaBUT HA CHUXKEHUE LIEH.
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Crude Oil Total Inventonas (weakly)
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Sourc e DOE Bloomberg, Saxo Bank

MupoBOW 3TasIOH Ha pbiHKe HedTH, copT Brent, NpUroToBMACA NoKasaTb NYYLWINA HeLeNbHbIM pe3yabTaTt
C HoABPA NpOLNOro roga, B pesynbTaTe Yero pasHuua c ueHon copta WTI cHoBa npeBbicuaa YeTbipe
Jonnapa 3a bappenb. Cnpes mexay LeHON CNOTOBOFO KOHTPAKTA M LieHOoM GbloYepCHOro KOHTPaKTa ¢
NoCTaBKOW B banKalilem mecsue (Ha TeKYLLMIA MOMEHT 3TO anpesb) CHOBA BepHY/cA B 061acTb MeHee
OAHOro AoN/apa NOC/Ee TOTo, Kak paHee B 3TOM mecaue 6bi1 3aduKCcMpoBaH Ha yposHe 1,4 gonnapa.

3T0 TaKKe CAYKUT NPU3HAKOM TOr0, YTO Cbipan HedTb CTabUAN3NpPyeTCA, 0COBEHHO cpeam Tex, KTo
TOPryeT, ONMPascb Ha KOHTAHro.

Caenku, cBa3aHHbIE C XpaHEHMEM, NPUBOAAT K NepepacnpeaeneHunio o6bemos

YpoBeHb 3anacoBs B KylumHre, LeHTpe goctasku Hedtn WTI, Topryemoi no ¢pbtovepCHbIM KOHTPAKTaMm, 33
nocnegHue Yetblpe Hegenun nosbicuaca 6onee Yem Ha BOCEMb MUAZIMOHOB Bappenei, B TO BpemMsa Kak
TEKYLWMI 06beM CbIpOoi HePTM B NIABYYMX XPAaHUAULLAX NPEANONOKUTENbHO NpeBblwaeT 50 MUAIMOHOB
6appeneit.

M36bITOK 3anacoB Habtod4aeTca U B APYrMx KPYNHbIX KOHTUHEHTAIbHbIX XpaHWUAULLax. Hanpumep, no
oueHKam aHanuTtukos Citibank, xpaHnnuuwe Saldanha Bay B FOAP mowHOCTbI0 45 MunanoHos bappeneit
3ano/IHeHO Ha 85%. 3TO roBOPUT O TOM, YTO CAEJKU, CBA3AHHbIE C XpaHeHMeM HedTU, Korga Tpengepsol
N3B/IEKAIOT NMPEMMYLLLECTBO U3 MNOKYMKMU HEPTU MO HU3KOIN CNOTOBOW LieHE C Lie/Ibio ee Nepenpoaakm no
60n1ee BbICOKOM LieHe B byayLiem, ocTaloTcA O4eHb NONYAAPHbIMU.

CoKpalleH1e UHBECTULMI Bbi3biBaeT onaceHUA OTHOCUTEeNIbHO ByayLuero

HekoTopble KpynHble MexkayHapoaHble HedbTaHble KOMNAHUK, Takue Kak ConocoPhilips, Royal Dutch
Shell, BP u Total, 06bsaBWMAM O COKpALLEHUN MHBECTULIMOHHBIX MPOrPaMmm B OTBET Ha YXYALLMBLUMECA
nepcrnekTUBblI CTOMMOCTM HedTU. ITO 3acTaBM/IO reHepanbHoro cekpetapsa OMNEK Abaanny dnb-bagpu
(Abdallah El-Badri) BbICTYnUTb € NpeaynpexaeHnem o Tom, YTO B pesy/ibTaTe HeAoCTaTOYHbIX
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WHBECTULMI B OCBOEHME HOBbIX HEPTAHbBIX MECTOPOMKAEHWNIN LeHa Ha HedTb MOXKET B byayLem
nogckountb go 200 gonnapos.

B03MOXHO, TaKMe KOMMEHTapUKN U AeNCTBUA TaKKe ybeamamnm HEKOTOPbIX MHBECTOPOB B TOM, YTO ceityac
camoe BpeMA BEPHYTbCA HA PbIHOK.

Pe3ynbTaTbl UCCIEA0BaHMA YKa3bIBalOT Ha A0NOJ/IHUTE/IbHbIE NOTEPU, MPEXKAe YeM HauHeTCA
BOCCTaHOB/IEHNE

Kak nokasanu pesynbtaTbl HOBOro UCCAe0BaHUA, MPOBEAEHHOro areHTCTBOM Reuters Ha OCHOBaHMK
onpoca 33 3KOHOMWUCTOB W aHaNUTUKOB, B 2015 roay cpeaHan ueHa Ha HedTb Brent byaeT coctaBnATb
58,3 ponnapa 3a 6appenn, a Ha HepTb WTI — 54,2 nonnapa. Ecnm nporHos onpasgaeTca, To 3To 6yaer
caman HU3KaA cpegHeronosas LeHa ¢ 2005 roaa, farke HUXKe Yem B Neprog MMpoBoro GUHaHCOBOro
Kpu3uca B 2009 roay, Korga cpegHue LeHbl Ha 0ba copTa HedpTM CMOrIM yaep»KaTbcA B paiioHe 62,5
[0NNapos.

KoHTaKTbl pha CMU
Grayling Public Relations

Anekceit ManbueB
+7 (495) 788-67-84
saxo@grayling.com

MHdpopmauyumsa o Saxo Bank

Saxo Bank — o4MH 13 cambIx HaZeXHbIX BPOKEPOB B MMUPE, MMeOLWMI AnLeH3uto EBponeinckoro cotosa,
— NpeAoCTaBAAET YaCTHbIM MHBECTOPAM U MHCTUTYLMOHANbHbIM KIMEHTAM BO3MOMHOCTU OHNAMH-
TpehauHra Ha MMPOBbIX GMHAHCOBbIX PbIHKAX BaMOTHbIMM Napamu Ha FOREX, KOHTPaKTammM Ha pasHULLY
(CFD), 6upxesbimn doHagamm (ETF), akuuamu, dbiovepcamu, onumoHamm 1 Apyrmmmn AepuBaTMBamMM C
NMOMOLLLbIO TPEX CreunanmsnpoBaHHbix naatpopm: SaxoTrader, SaxoWebTrader u SaxoMobileTrader (B
TOM yuncae npuaoxeHus ana iPhone, iPad n Android). Maatdopmbl AOCTyNHbI Ha 6os1ee yem 20 A3biKax.
Kpome Toro, Saxo Bank npepnaraet ycayrm u napTHEPCKME NPOrpammbl A1 MHCTUTYLIMOHAbHbIX
K/NMEHTOB.

LTab-kBapTMpa Saxo Bank B KoneHrareHe; npeacraBUTENbCTBA OTKPbITHI B Poccnn, eBponeickmnx
CTpaHax, Asuun, bankHem BocToKe, JTaTUHCKOM AmepuKe 1 ABCTpanuu.
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