LleHa HecpTn WTI B Hblo-l7lop|(e no uToram Topros 7 nekabps noHnaunachb Ha 0,43% - po $86,01

AsTop:

Mo ntoram NATHULbI, 7 Aekabps, ctoumocTb sHeapckmx 2013 roga obloYepCHbIX
KOHTPakTOB Ha HedTb Mapku WTI Ha Hblo-Mopkckoii TosapHoi 6upxe (NYMEX)
noHusunacb

Ha $

0.37

(

0.43%

) OTHOCUTENbHO YPOBHS NpeawecTBytowen ceccum — oo $

86.01

3a bappens.

Ceccus oTKpbinacb Ha 3HaYeHun B 86.38 nonn. 3a 6bappenb HedTW, 3aTem JoctTurana

MakCMManbHOro ypoBHS B 86.89 nonn., a
MUHMManbHas - NOHUXanacb 0o

85.78

nonn. (TeHoeHums K

CHUXEHUIO

HeqpTn).

MoHMXEeHNe CTOMMOCTM HEPTM NPOLLNIO HA PoHe oblwero oTpuuaTenbHOro dooHa Ha
rnobanbHbIX pbiHKAx 1 NPOBEAEHNS KOPPEKLMUN HA MUPOBbIX PbIHKAX, a TakXe Ha OOoHe
yKpreneHuns kypca noonnapa v CHUXEeHnst onaceHuin 3a nepeboun ¢ noctaBkamm MPaHCKOW
Hed TN Ha MNPOBOW PbIHOK, CBUAETENbCTBYIOT AaHHbIE TOProB.

HanomHum, 4T0 B Tekywem rogy HedpTb Mapkn WTI Topryetcs B cpenHem no ueHe $96/6app.
no cpaBHeHuto ¢ $80/6app. B npownom rogy. OaHOM N3 OCHOBHBIX MPUYMH MOBbLIWEHNS LIEHbI C




Llena HecbT WTI B Hblo-Mopke no utoram Topros 7 gekabps noHusunacb Ha 0,43% - no $86,01

AsTop:

Hayana 2011 roga ctano fOBOJ/IbHO pe3koe naneHne 06 bEMOB NPON3BOACTBA HEQRTY B
pe3ynbTaTte KoHdnmKTa B Jlneun.

CHuxeHune ctaskun pedmHaHcuposaHma ELIB 0o 1,25% v oxunanaHue HoBbIX Mep
KONM4yecTBeHHOro ocnabneHns co ctopoHbl ®PC BbIBOAAT HEPTb K MECSYHOMY MaKCUMyMy
naxe Ha poHe pacTyluen BHeWHen HeonpeaeneHHOCTN. TexHmnyeckme nHonKaTopbl
NoKa3blBAKT, HTO UHCTPYMEHT OOCTUM NPaKTUYECKM NpefenbHbIX YPOBHER, CTOUT oXunaaTb
Koppekunmn k 87,0 nonnapa 3a 6appens.

LeweBas He(pTb 06bSACHAETCSH POCTOM BECNOKOMCTBA MHBECTOPOB B TOM, 4TO <3aCTON> B
akoHommke CLUA v pacTywwuin ypoeHb 6e3paboTulbl BeoyT K CyWecTBEHHOMY CHUXEHMIO
noTpebuTenbLckoro crnpoca.

Jeweas He(pTb 06bSACHAETCS POCTOM BECNOKOMCTBA NHBECTOPOB B TOM, 4YTO «3aCTON» B
akoHommke CLUA v pacTywwuin ypoeHb 6e3paboTulbl BeoyT K CyLWecTBEHHOMY CHUXEHMIO
noTpebuTenbLckoro crnpoca.

MHBecTopbl No-npexHeMy 06ecnokoeHbl TeM, 4TO rnobanbHas 3KOHOMUKA MOXET BHOBb
NPUATY K peLieccumn, 04HaKO He CYUTaIOT, 4TO BO3MOXHO nosTopeHne 2007-2008 ronos.

AnbTepHaTUBHbIN CLEHapuin npeanonaraeT NponoixXeHne nosbiweHne K 87,20, oTkyna MoryT
nocnenosatb noHnxeHue. CnenoBartesibHO, MOXHO paccMatpmsaTbh NPoAaxXu OT YPOBHSA
85,20 n 84,0 c uenbto 83,5, a bonee arpeccuBHble CNekynsiHTbl 6yayT npogasaTtb Npu
3akpenneHuun H1xe 79,0 ¢ uensto 78,0.

HanomHuMm, 4To B TekyweM rogy HedpTb mapkn WTI TopryeTcsa B cpefHeM no ueHe
$87,35/6app. no cpaBHeHuto ¢ $95,20/6app. B npownom rogy. OOHON N3 OCHOBHbIX MPUYMH
NoBbIWEHMS LeHbl ¢ HavYana 2011 roaa ctano A0BONbHO pe3Koe nafgeHne 06 bHemoB
NpPOn3BOACTBA HE(PTU B pe3ynbTarte KOHJNMKTa B Jlmeun.

Bonbwasg yacTb AMNepoB 0TMEYaT CHUXEHME cnpoca no HedoTn mapkn WTI Ha Toprosbix
nnowagkax. Nponaxwn sagoukenpytotcs Ha yposHe 85,7-86,9. AHanutnku noptana &laquo;H
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BPA-IBRA&raquo;
YPOBHW NoAAepPXKN BuAsAT B painoHe $81,8-82,6, $80,2. Cnenytowwme Lenm BO3MOXHOro pocTa
pacnonoxeHol Ha oTMeTkax B $86,6, $88,2, $89,70.

C Hauana TekyLuero roga ctonmocTb bappenst Hedptn mapkm WTI noHM3unachb B LeHe Ha $
12.99

(

13.12%%

) C LONrOCPOYHOM TEHOEHUMEN K

MOHUXEHUIO

CTOMMOCTW, a B CPaBHEHN C HA4asioM NpoLworo roga —

noHu3unachb B LieHe

Ha $

6.02

(
6.54%%

).

B noHepenbHuk, 10 pekabps 2012 ropa, aHanutukm noptana HEPA-IBRA pekoMmeHayoT €
oXpaHaTb "

KOPOTKYHO

" nos3vuuio

no CTOMMOCTHU "'Cbipon” HepTn
c 6bnnxanwei uenoto B $

85.97

N OCYWECTBNATbL onepaunm
"stop loss"

Ha OTMeTKe

BbiLle

88.47

nonnapa 3a 6appenb (TOYHOCTb Npeablaylero 3asBIEHHOro 3a CYTKM NPOrHo3a - Ha
99.55%

).

HanpaBneHue OBMXEHNA CTOMMOCTHU
- Ha

NOHMXEeHne

(BEPOATHOCTb

54.7

K

45.3

B %).
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