LleHa HedpTm Brent B JloHooHe no utoram Topros Bbipocna Ha 0,75% — no $108,89

AsTop:

Mo utoram yeTBepra, 5 MOHSA, Ha noHOoHcKol bupxe ICEFutureskoTupoBka gobioyepca Ha
HedTb MapKu BrentHa
M Jb

2014 ropa

noBbicUNachb

Ha

0,81

nonn. (

0,75%

)-no$

108,89

3a bappenb, Ha dooHe onaceHnst pocta 3anacos B CLUA, kpynHewem notpedbutene
yrneeBoaopooB B Mmpe, coobuwaeT areHTcTBo Bloomberg.

MNoBblWeHWE CTOMMOCTM HEGTY NPOLINO Ha POHE 0bWero NO3MTUBHOTO OOHA Ha rnobanbHbIX
pbIHKaX 1 MPOBEAEHNS KOPPEKLMM Ha MUPOBBIX PbIHKaX, a TakXe Ha ¢poHe cnaboro kypca
nonnapa u onaceHuin 3a nepebomn ¢ NocTaBkamm NPaHCKOW HEPTU HA MUPOBOI PbIHOK,
CBMOETENbCTBYIOT OAHHbIE TOProB.

Ceccust oTkpbinacb Ha 3HaveHun B 108,12 nonn. 3a 6bappenb Hed T, 3aTem oocTurana
MakCuManbHOro ypoBHs B 108,97 nonn., a
MVHMManbHas - NoHMXxanacb 0o

107,78

nonn. (TeHaeHumns K

CHUXEHUIO

HedpTn).
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[eweBasi HepTb 06 BSACHAETCS POCTOM HECMOKOCTBA MHBECTOPOB B TOM, YTO <3aCTON> B
akoHoMmuke CLUA v pacTywuii ypoBeHb 6e3paboTumubl BeayT K CyWeCcTBEHHOMY CHUXEHWIO
noTpebuTenbckoro crnpoca.

AkecnepThl mopTana 0TMeYvatoT, YTO NPUHATbIE EBponeiickm LeHTpanbHbiM 6aHKOM Mepbl Mo
noanepXke aKoOHOMMKM EBponbl 6binv BOCNPUHATBLI yHaCTHUKAMUN HEQOTSAHOIO pbiHKa Kak
npu3Hak cnabocTn eBponeickoro pbiHKa.

ELLB no ntoram maiickoro 3acenaHusi noHnM3mn 6a3oByto NPOLEHTHYIO CTaBKy Mo KpeauTam ¢
0,25% 10 0,15% ronoBbix 1 BNepBble B UICTOPUN ONYCTU CTaBKy MO Aeno3ntam Oo
oTpuuatenbHoro yposHs (- 0,1%).

B xone npecc-koHpepeHumn o pesynbtatam 3acenaHvs M. Iparwu 3aasun, 4yto ELIB
npoBeneT HeCKO/bKO payHO0B NporpamMMbl LLeNeBoro AonrocpoyHoro kpeamrtosarus (TLTRO)
noA4 OMKCMPOBAaHHYIO0 MPOLIEHTHYO cTaBky. OH Takxe coobwwmn o paboTe No NoAroToBKe K
KONMYECTBEHHOMY CMSAMYEHUIO.

O6bem guctunnatos B CLUA yBennunncsa no ntoram npownoin Hegenm Ha 2 MnH. 6appenei,
6eH3unHa - Ha 210 Tbic. bappeneit. 3anacbl HeP TN yMeHbWKAUCL Ha 3,43 MNH. bappenei,
OoCTaBasiCb Mpu 3TOM Ha ypoBHEe, 6Nn3KoM K Makcumymy ¢ 1982 roga, 3adpMKCMpPOBaHHOMY B
anpene 3T0ro roga.

Cnpag mexay HepTbio Brent u WTI npogonxaet CHMXartbcs, LOCTUTHYB ypoBHS B 16.50
nonnapos 3a bappenb (Mecsy Hazan — 21.95), 4To ykasbiBaeT Ha CHUXEHME BO3OENCTBUS
NPaHCKOro KOHPNNKTA.

OtmeTunM, ba3oBas cTaBka pedmHaHcmpoBaHust ELIB cerogHs coctaBnsieT Bcero 0,25% v no
HeoomumanbHbIM OAHHBIM, PErYNATOP paccMaTpuBaeT BO3MOXHOCTb NMOHUXEHUS ee 0 Hyns.
Lns cpaBHEHMS, LOXOAHOCTb POCCUIACKMX CyBEPEHHbBIX €BPO0DONMraumnii, HOMUHMPOBAHHbIX B
nonnapax, cenyac coctasnsiet okono 4,5%. 31o Ha 100 NyHKTOB HMXe anpenibCKoro ypoBHS.
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TexHnyeckne nHOMKaTopbl NOKa3biBaKOT, YTO MHCTPYMEHT OOCTUIN NPaKTUYeCKu npenenbHblX
ypOBHen, CTONT oxunaatb koppekumm Kk 103,60.

AnbTepHaTUBHbLIVA CLueHapwi npeanonaraeT NPoAONXEHNE MOBbIWEHNE CTOUMOCTN HEPTKM K
111,05 ponnapa 3a 6appesnb, 0TKyOa MoryT nocnenosatb noHuxeHve. CnegoBaTenbHo,
MOXHO paccmaTpuBaTtb npofaxu ot yposHs 109,20 n 108,65 ¢ uensto 102,70, a 6onee
arpeccuBHble CNEKYNSAHTbI Oy ayT npoaaBatb Npu 3akpenneHun LeHbl Huxe 100,20 ¢ uenbto
986,25.

Bonbwas 4yactb AMnepoB 0TMeYaloT NOBbIWEHME cnpoca No HepTn Mapku Brent Ha Toprosbix
nnowankax. MNponaxwu 3agukcnpytotca Ha yposHe 109,00-110,50. AHanuTtukm noptana &laq
uo;HBPA-IBRA&raquo;

YPOBHM noaaepxku suaat B pavioHe $103,6-104,7, $101,5. Cnenytowme uenm BO3MOXHOro
pocTa pacnonoxeHbl Ha oTMeTkax B $109,5, $111,5, $114.

C Havana TekyLuero roga ctommocTb 6appens HedpTn mapkm BrentnoHusunacb B LieHe Ha $
2,03

(

1,83%%

) C LONrOCPOYHOWN TeHAEHUMEN K

MOBbILLIEHUIO

CTOMMOCTW, a 3a npepwecTayowme 12 mecaues —
Bblpocna B LieHe

Ha $

0,62

(

0,57%%

).

B naTtHuuy, 6 nioHsa 2014 ropa, aHanutukm noptana HBEPA- IBRA pekoMeHOyioT COXpaHAT
b" KOpPOTK
yto "
no3uuuio

no croumocTu HecpTu Mapkm "Brent"

c 6nmxanwei Lenbio

B

108,81

LONN. N OCYWeCTBNATb onepaunmn
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"stop loss'" Ha
oTMeTKe
BbilLe

109,88

nonnapa 3a 6appenb (TOYHOCTb NpeablaylWero 3asBNEHHOro 3a CyTKM NPOrHo3a - Ha
99,07%

). HanpaBneHne OBUXEHUS LUEHb - Ha

NMOHNXeHne

(BEPOATHOCTb

54,5

K

45,5

B %).

174



