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❑ Palūkanų normos

❑ Dujos

❑ Nafta



ECB would do  “whatever it takes” to preserve the euro… measures would be “extraordinary” and 

“limited in time and scope” - Mario Draghi 2012 liepos 26d.



“Limited time” užtruko 10 metų



„Limited scope“ pasiekė 9 trln EUR



50 bp palūkanų 

sumažinimas yra įkainotas 

2024 metais 





IT vs De



Infliacija



Infliacija



Kinija - strateginė partnerė ir konkurentė



▪ Palūkanos tikriausiai pasiekė 
maksimumą (kol kas…)

▪ ECB balanso sumos mažinimas yra 
tikėtinas monetarinės politikos 
griežtinimo tęsinys

▪ Aukšta infliacija išlieka pagrindiniu 
rizikos faktoriumi

▪ Lėtas ekonomikos augimas, įtempti 
valstybių finansai - antras rizikos 
faktorius po infliacijos



❑ Palūkanų normos
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❑ Nafta



Dujų srautas į Europą

MCM/d

Norway 306.7 36%

UK/NL 92.16 11%

Russia 69.79 8%

North Africa 68.21 8%

Azerbaijan 33.19 4%

LNG to North Europe 205.82 24%

LNG to Iberia 46.5 5%

LNG to Med 36.22 4%

Total 858.59 100%



Gamtinių dujų paklausa ir 

atsargos

▪ Saugyklos yra pilnai 

užpildytos

▪ Paklausa yra sumažėjusi 20%



Europos dujotiekiai



▪ Europa pasiruošusi pozityviam 
scenarijui

▪ Kainos išlieka labai jautrios bet 
kokiam tiekimų sutrikimui

▪ Šaltesnė žiema (Europoje arba 
Azijoje) - kitas rizikos faktorius

▪ Rusijos rizika sumažinta, bet 
neeliminuota

▪ Dujų tiekimo infrastruktūros 
pažeidimas būtų katastrofiškas

▪ Konfliktas artimuosiuose rytuose -
dar vienas rizikos faktorius



❑ Palūkanų normos
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Naftos rinka yra subalansuota



Oil



Nafta



OPEC



JAV - didžiausia naftos gamintoja pasaulyje



Nafta



Kainų prognozės





Mano „prognozė“



The information provided in this presentation compiled by the Markets department of Luminor Bank AS (Luminor) is for general
informational and discussion purposes and was provided to its recipients only. Information provided in this presentation is confidential and
may not be disclosed, copied or reproduced without the consent of Luminor. The presentation should be read in its entirety, written
material must be viewed in the context of oral comments made during the presentation. Rules regarding confidentiality and other internal
rules limit the exchange of information between different units in Luminor. Employees in Luminor who have prepared this presentation are
therefore prevented from using or being aware of information in possession of Luminor’s other units which may be relevant to this
presentation.

This presentation does not take into account nor does it provide any tax, legal or investment advice. Prior to entering the contemplated
transaction the recipient is expected to carry out an independent analysis of the risks and economic consequences associated with such
transaction. The recipient should make own independent estimation of and investigations into the products, investments and transactions
referred to in this document and the recipient should not rely on any information in this document as constituting investment advice. This
presentation only illustrates hypothetical performance under specified assumptions of events or conditions, which may include (but are not
limited to) prepayment expectations, interest rates, collateral and volatility. This presentation may refer to past performance, which is not a
reliable indicator of future performance. The recipient should understand the assumptions and evaluate whether they are appropriate for
their purposes as the assumptions may be not comprehensive and actual events or conditions may differ materially from assumptions.

Any terms, prices or levels set forth in this presentation are preliminary and indicative and are subject to change at any time without notice.
Luminor reserves the right to amend and replace the information in this presentation at any time but assumes no obligation to update or
correct any of the information set forth herein.

Disclaimer (I)
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No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with any contract or
commitment or investment decision whatsoever. This presentation shall not be regarded as creating any form of contractual relationship.
No liability whatsoever is accepted for any direct or indirect (including consequential) loss or expense arising from the use of this
presentation, as Luminor does not make any representation or warranty of any nature or accept any responsibility or liability of any kind for
accuracy or sufficiency of any information in this document. Any reference in this document to particular proposed terms of the issue is
intended as a summary and not a complete description. Terms or characteristics are subject to change.

The presentation is based on information obtained from public sources such as annual reports, publications issued by governmental
institutions and other similar sources. While the authors of this presentation have taken all reasonable care to ensure that the facts stated
herein are correct and reliable to the best of Luminor’s knowledge, Luminor and its agents, advisors, directors, officers, employees and
shareholders make no representation or warranties, expressed or implied, as to the accuracy of such information and Luminor expressly
disclaims any and all liability that may be based on such information or errors or omissions thereof.

Luminor and/or other companies in the Luminor group or employees and/or officers in the group may be market makers, trade or hold
positions in instruments referred to or connected therewith, or provide financial advice and banking services in this connection. Luminor
may be solicited in the course of its placement efforts for the issue by investment clients for whom it already provides other services.
Luminor may allocate securities to its own proprietary book. This represents a potential conflict of interest. Luminor has internal
arrangements designed to ensure that it will give unbiased and full advice to a corporate finance client about valuation and pricing of the
issue and internal systems, controls and procedures to identify and to manage potential conflicts of interest.

Disclaimer (II)
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Ačiū!



Jaroslav Suchodolski

Head of Markets Baltics | Customers Unit

Luminor | Markets department

Address: Konstitucijos pr. 21A, Vilnius

e-mail: jaroslav.suchodolski@luminorgroup.com

www.luminor.lt

http://www.luminor.lt/
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