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KPATKOCPOUYHbIA U AONITOCPOYHbIA NMPOrHO3

KPATKOCPOUYHbIA NPOrHO3 (HA 2024 T.)

~ Hoeas CTpaTtermsa KWTanckoro NnpaenTenbCcTBa, NPpM3BaHHaA
YCKOPUTE pazeuTve 3IKOHOMUKH, NOMOXET OXUBUTE
asuaTtckui poiHok, o koHua 2024 r. cnpoc Ha yronb 6ygeT
onpegenATbCA NnorogHbIMM YCNOEMAMMK 1 HD.CI,FOTOBKOFI K
OTOMUTENBHOMY CE30HY. Mo Mepe NononHeHWA CKNagckux
3anacoe BO3MOXHa Nerkan KoppekKuwAa LeHOBbIX ypoaHeﬁ.

- B KpaTKOCPOHHOﬁ NepcnekTUee oXWOaeTcA
BOCCTaHOBMEHWE CNpOCca Ha IOH(HoadeHI(aHCKHE’I yronb Ha
dJOHe OXHWBNEHWUA NPOMBILWNIEHHOCTH HH.}.‘IHH 1 yeenn4yeHua
YroNbHOM reHepaunu. Cnpoc Ha poccUCKMiA yronb
CpefHero Ka4ecTea ﬁy,ue'r nognepXueatbCcA
noTpe6HOCTAMMW KNTANCKUX KOMMYHanbHbIX MpeAnprusaTHi.

~ BycnosuaAx caHKLUMOHHOMO faBNEHWUA POCCHMCKUE
NOCTaBLWWKK BbiHYXOeHbl NpOBOONTE 6onee I'I-"IﬁKytO
LEHOBYH NONWUTUKY, NPpefocTaBnAnd CKWOKH. Hapﬂ,qy c
BBICOKMMKW NOMMMCTUYECKWMMK 3aTpaTaMK 3TO CYWECTBEHHO
CHMXaeT MapXnHanbHOCTb 3KCNOpPTa M OKasblBaeT
HeraTuBHoe BNUAHWE Ha YyronbHOe NPOM3BOACTEO.

~ [MHamWKa BHYTPEHHUX LeH Ha yronk [ 6yaeT
onpeaenaTbCA Ce30HHbIM GaKTOPOM, 3KCMOPTHOM
anbTepHaTUBOI U YBeNUYeHMeM NPoN3BO/ICTBEHHbIX
N3JepKex.

NPOrHO3 MEXXAYHAPOAHbIX KOTUPOBOK

IRINEC!

CPEAHECPOYHbIX MPOIrHO3 (HA 2025-26 I'T.)

~» Temnbl 3koHoMUYeckoro pocTa B Kutae B 6nnxaiiune

rofibl 0CcTalOTCA HeonpefeneHHbIMW. 3ameneHue
3KOHOMMWKM NOBJIEYET CHUXKEHWE NOTPeBNeHUA YA,
JononHuTenbHbIe HeraTuBHbIE haKTopbl — yBenuyeHue
NPon3BOACTBA Ha M’MPO3NEKTPOCTaHLMAX, 8 TaKxKe
BblpaboTku aHeprin Ha BUD.

EBsponeicknin pbiHOK NpofomKaeT cxxumaTbea. Peskui
pocT npegnoxeHust CMI, Bo3BpaT rasoBblx KOTUPOBOK B
JOKOBUIHbLIN QWanasoH, @ TakKe pasBUTHe reHepaLum Ha
BW3 6yayT AaBUTb HA MUPOBbIE YrofibHble BeHYMapKN.

MopaepxuBatownii addeKT Ha LieHbl OKaXyT Bo3pociune
nocTaeku B MIHAWIO, pOCT BHYyTPeHHero noTpeéneHus B
MHpoHeann v pasBUTHE 3KOHOMWK BTOPOCTENEHHbIX
MIPOKOB, CAEPXKUBAIOLWNA — CTarHUpYyoLLMe OTIPy3KW B
cTpaHbl JKT.

TpaekTopus LeH Ha yrofb Mapku [] coxpaHmnT BOCXOASALLNA
TpeHz W3-3a UHPNALMOHHOI COCTaBNAIoLLEN, pocTa
cebecToMMOCTH A06bIUM U fieBanbBaLMK py6ns.
He6onblmve Kone6aHUA CBA3aHbI C CE30HHOCTLIO
noKynaTenbCKoro cnpoca.
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PbIHOK 9HEPTUTUYECKOIO YIrns:
KPATKOCPOYHbIW U AONTOCPOYHbIA NMPOrHO3

NMPOrHO3 MEXAYHAPOOQHbLIX KOTUPOBOK /7

CEH OKT HoA JE AHB BEB MapP
23 ) 3 23 29 24 24
r::u';e;::;'i'e 92 102 94 93 94 95 92
?;E:ansm) 123 135 119 119 105 95 116
(T;oki;:;‘;’s Bay 123 130 115 100 95 92 98
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K/IIOYEBBIE APAMBEPDI

B Il keBapTane cuTyauus Ha aTNaHTUYeCKOM PbIHKe YIA
HEeCKOMIbKO YNy4lumunach: BepHy/ics WMHTEpec K TMOKynKam, 4To
MOMIOXKUTENIBHO OTPA3UNIOCh Ha YrofibHbIX KOTHpOBKax. BmecTe ¢
TEM Ha a3naTCKOM PbIHKe LieHbl Ha TBepAce TOMN/IMBO HaxoAWNNCh
noag AaBneHueM, rnaBHbiM 06pasoM, W3-3a 3aMefneHun
NPOMBILWNEHHOW aKTMBHOCTM B Kutae v WMHauw. HecmoTtpa Ha
CaHKUMOHHbIE OrpaHudeHns, ObBbembl POCCMACKOro 3KcnopTa
Yyepes [a/lbHEBOCTOYHbIE MOPTblI OcTaBanuch cTabunbHbiMn. B
HOXHOM HarnpaefieHun OTeYecTBEHHbIM Yrofib OTFpYXancs c
nepebosAMM W3-3a npobnem c X/O TpaHCnopToM Ha oHe
BbICOKOrO NeTHEero ce3oHa.

Mo oueHkam Neft Research, Jo koHUa rofla cUTyauusi Ha MMPOBOM
pbIHKE Yrns KapAuHanbHO He nomeHseTca. CToMMocTb yris 6yaer
onpefenATbcA  NoTpeGHOCTbKO B TBepAoOM  TOMNuBE B
COOTBETCTBMM C MNOArOTOBKOM K 3MMeE 1 LieHaMM Ha ras.

B npepaBepun OTOMUTENBLHOTO Ce30Ha OXUBMEHMe cnpoca
COXPaHWTCA, YTO OKaXeT MOAAEPNKKY YroNbHBIM MHAEKCAM, HO
y)Ke K KOHLY rofa, no Mepe MOMNOAHEHWA CKNafcKWX 3anacos,
BO3MOXHa nerkas KOppeKuws UeHOBbIX YpoBHen. Hebonbluoe
NOfOpOXKaHUe KOCHETCH HXKHOahPUKAHCKOro YrAs, MNOCKOMbKY
eCTb BEPOATHOCTb, YTO MO OKOHYAHWM MYCCOHHBIX AOXAENA B
MHauW, ee NpPOMbIWNEHHOCTh aKTUBU3UPYETCA W Cnpoc co
CTOPOHbI SMEKTPOCTaHLUIA W NMPOUSBOAUTENeN ry6UyaToro Xenesa
(DRI) BoCCTAHOBUTCA.

B ASHHOM NPOTrHO2e Mbl He YYUTbIEaeM pE‘SKHﬁ POCT ackanauuwn
Ha bBnuxHem BocToke, KOTOprU‘I MOXET ChnpoBOUWpPOBATb
BbICOKYHO BONaTUIbHOCTb LieH Ha Hepropecypchbl, 1 Apyrve dopc-
Ma)XOpHble cobblTHS.

Neft Research coxpaHun cBoe BUAeHWEe OTHOCUTENbHO Pa3BUTUA
pbiHKa B cpefiHecpoYHow nepcnexkTuee. B 2025-2026 rr. Muposoi
cnpoc Ha yronb 3amegnutcs. MexgyHapogHasi TOproens
TBepAbIM TOMMMBOM, COTACHO MPOrHO3aM aBCTPaIMACKOro
NpaBuTeNbCTBEHHOMO AenapTameHTa NPOMbILLINEHHOCTH,

NPOrHO3 3KCMOPTHbIX MHAEKCOB POCCUMCKOrO yrng &

CEH OKT HoA JE AHB $EB MAP
23 <] 2 23 24 24 24
'("‘.,'L%;",ff;;,’,:'r’;"s""a‘“‘ 77 8 84 80 71 6 70
:";:Jn'u;":g i) 85 91 9 88 80 74 76
r:sf];“:f;ﬁ:; 97 107 107 93 93 91 89
IMK: PACHET NEFT
KNIOYEBBIE ﬂ.PAﬁBEPbl
POCCUIACKWE  BKCMOPTHLIE WHAEKCbI B  PasHOW  CTEneHu

3aBUCMMOCTW BYAYT pearvpoBaTh Ha ABWKeHME MeXAyHapoaHbIX
KOTMPOBOK YIfisi, MOCKONbKY MOfIHasA KOppenauus c ueHamu Ha
aHepreTdecknii yronb w3 AscTpannu wn [OxHoW  Adpukn
HapylleHa W3-3a CAHKUWOHHOrO [JaBNeHWsi Ha OTEeYEeCTBEHHYHO
oTpacnb. WMHaekc BocToK npaKTUHecKM cpasy M 3Ha4yuMo
pearvpyert Ha IMHaMUKY MUPOBbIX KOTUPOBOK, APYrie WHAEKChI B
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aHepreTuku u pecypcoB (DISR), cokpaTutca 3a pgABa ropa
NPUMEPHO Ha 5-6%, YTO HEraTMBHO OTPA3NTCH Ha AMHAMUKE LieH.

KuTtaii no-npexxHemy 6yieT OCHOBHbIM NOKYynaTesieM, OJjHako ero
MMIMOPT MOXMET CHUSUTbCA [0 260-265 MnH T K 2026 r., 4TO Ha
Moyt Ha YeTBepTb HWXKEe oXugaemoro ypoeBHA B 2024 T
MocTaBku yrnsa B MIHAWIO NPpOAONXKAT pacTh B cpefiHeM Ha 3,5% B
rofl, HECMOTPS Ha pa3BUTUE BHYTPEHHErO MPOW3BOACTBA. 3TOMY
6yayT crnocoBcTBOBaTh YBENUYEHWe 3HepronoTpebneHus wu
3annaHupoBaHHOe BO3BefeHWe HOBbIX MOLLHOCTEA YroMbHbIX
T3C, a TakXke paclMpeHne LeMeHTHOro MPOM3BOACTBA, 4TO
o6ycnoBneHo cTpemMuTenbHON ypbaHusaumeil.

CoBokynHblidi  uMnopT fAnoHun, KkHol Kopen u TaiBaHa
cokpaTtuTca Ha 2-3% K 2026 r. B KayecTBe oyepefHoro aTana
peanuaauuM NMonuTUKW 3Hepronepexopfa. [lpyrue ctpaHbl ATP ¢
tdhopmMupytoLLeics PbIHOYHOW SKOHOMUKOWR GyAyT nonaratbcs Ha
yronb Ana obecnevyeHUa YCTOMYMBOrO SKOHOMWYECKOTO pOCTa,
ofHaKo MX Aons B 06LEMMPOBON TOProBe He3HauuTeNbHa.

Ha eBponeickom pbiHKe CMpOC Ha MMMOPTHbLIA Yrofb COXPaHWUT
TEHOEHUMIO K CHMXeHUo Ha ¢oHe [AOCTYNHOCTM rasoBoro
TONMWBA W pacluMpeHus reHepatin Ha BUS.

YuutbiBasd Bce 9TW dakTopbl HalW B3rNsA[ Ha HanpaBneHue
yronbHbIx UeH Ha 2025 1 2026 rr. npakTU4ecku He USMEHKUICA.

MporHoavpyemMoe CHUXEeHWe KOTMPOBOK HeraTUBHO OTpasuTCcA Ha
GKCMOPTHOM  MOTeHUWane  poccuiickod  oTpacnn.  Ecte
BEPOATHOCTb, YTO OTIPYsKa Yrif MO HKHOMY W 3anafjHomy
Mapwpytam B 0603puMOM 6yayluleM He BOCCTaHOBUTCH [0
MPeXHWX YPOBHeil, yuuTbiBas MOTEp0 3anafHoro pbiHKa W
BbICOKME (paxToBble CTAaBKW Ha AOCTaBKy YrnA B cTpaHbi ATP.
YKpenneHuo  noauunui  pocCHACKWX  MOCTaBLUMKOB  MOTYT
cnoco6cTBOBaTh OTMEHAa 3KCMOPTHOM MOLWWHBI U CAEpXMBaHWe
norncTuYeckux Tapuoe.
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MeHbluend cTenenu. CornacHo nporHody Neft Research, yrons,
peanuayembii B nopTax [ansHero BocToka, HayHeT felueBeTb BO
Il non. 2025 r. us-3a oxugaemoro ocnabneHus cnpoca B Kutae,
TOorAa Kak yronbHble WHAEKCbI B loro-3anafHbix noprax
NPOAOMKAT OTbIfPblBaTb AOMAr0e BpeMsf  COXpaHsoWUincs
OVCKOHT Ha ¢oHe cTtabunbHoro cnpoca B MHAMM W cTpaHax
BnnxHero BocToka.




ANCKOHT/NPEMUA HA POCCUMCKUMU YIOJlb m NIZI=T
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OUCKOHT/NPEMUA HA POCCUACKUM YTOfNb

LOWMCKOHT K MUPOBbIM GEHYMapKaM Ha 3anagHoM HanpasneHun B GyayLLem COXpaHUTCs, y4UTbIBas NOCNeACTBUA OT CaHKLMOHHbIX
OrpaHW4eHWI, HO CTaHeT CylecTBeHHO Hxke. Yronk kanopuitHocTeio 5 500 NAR B BocTOUHOM HanpasneHun, TPaAVLIMOHHO TOPryeMblii ¢
He6oMbLIOW Npemueil K aBcTpanmitckoMy nHaekcy APl 5 3a cueT npeumMylliecTBa B KaUeCTBEHHbIX XapakTepucTukax, 6yeT ToprogaTbes ¢
HeBoNbLUMM OUCKOHTOM B TedeHne 2025T.
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OCHOBHbIMU AipaiiBepaMu U3MeHeHUst CTOMMOCTH 3HepreTudeckoro yris Mapku [l 8 Poccuu 6yayT octaBaTbesl hakTop OTONUTENbHOMO
Ce30Ha, a TaKXKe ANHaMUKa 9KCMOPTHON anbTepHaTUBbIL.

PocT LeH Ha ANMHHONaMeRHBIA yronb B PoccuM 3a paccMaTpuBaeMblid nepuog obycnoBneH NporHoaMpyeMbiM yBenudeHuem nHdnauum,
POCTOM NPOW3BOACTBEHHBIX U3AEPKEK, B TOM YKNC/E M3-3a BIWAHWUA CAHKLMIA M OrpaHUYeHHOro focTyna K 3apy6eXHbIM TEXHOJIOTUSM K
MaTepuanam, a Takxe gesanbsaliueit pyéna.

POCT BHYTPEHHUX LieH Ha yrosib Mapku [ Takke 6y4eT nogaep)KWBaTh CNPOC Ha POCCUACKUIA dHePreTUUECKUI Yroflb O CTOPOHbI
3apy6eXXHbIX Nokynartenei, npexae ecero, B Kutae, MHgnu n Typuuu.

MporHo3s Ha 2025-2026 IT. HOCUT NpPeBapuTe/bHbIA XapakTep U3-3a HECTABUNBHOM M CNOXHO NPOTrHO3UPYEMO 9KOHOMUYECKOH
CHUTYalUHuK K reonofUTU4ecKon o6CcTaHOBKMU.
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. METOOO/10rud NPOrHO3MPOBAHUS R_' NEEIFT

MporHosHoe MoaenMpoBaHue OCYLLIECTBANIOCH C UCMONb30BaHWeM cTaTUCTUYECKoro nakeTa statmodels B Python. B ucxogHom o6yueHnu
MOZeNn NMHeHHOW perpeccuu yuacTeoBarno 54 npegukropa. B pnHanbHyto Mogens «BHYyTpeHHUx» FOB-0B nonanu Tpu nepemMeHHbIe: LieHbI
MeXAYHapOAHOro pbiHKA, AUCKOHT Ha POCCHIACKKWE 3Hepropecypcbl, CE30HHOCTb.

NEPEMEHHAA KONWYECTEO BAPHALIMIA / TPAHCOOPMALIMA, MONADAHUE
WCNONbL30BAHHbLIX NMPW OBYYEHWA MOAENKU B ®MHANBHOE YP ABHEHWE

LleHB! MeXAyHapOHOTO PhiHKa 8 v

[obeiua yrna B PO 4

BuyTpennee notpebnenne PO 2

BHyTpeHHKE LieHbl PO 3

MoTpefinerue (MMNOPT) YA OCHOBHBIMU KOHTPEMEHT aMu; 9

Kurai, Mugma, Typuwa, ATP cymmapHo

3arpyeHHocTb /g Hanpasnenuin: Cesepo-3anag, 10r, 9

BocTok

MonMTyHeckind AWCKOHT Ha uMnopT ua PO (paccuuTaqHbii 1 v

yepes oTHoWeHWe UeHd HedTi Urals u Brent)

Wudnawms 8 PO 2

Kypc ponnapa 1

Kypc aonnapa no NapvTeTty NoKyNaTensCKon cnocoBHoCTH, 2

“HOMHMLEI» NapUTeTa NOKRY NaTeNLCKON CNOCOBHOCTH

BpemeHHoi TpeHg 1

CeaoHHocTb 12 v
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. METOOO/10rud NPOrHO3MPOBAHUS R_' NEEIFT

KoHTponb «nepeocByyeHns» NpoBoaMNCcS Yepes aHcaMmb1eBoe NepecTpoeHue Mogeneil Ha pasHblx y4acTKax BblGOpKY, aHanus
KoBapuaumii. UToroeaa TouHocTb (R2) Mogeneil Ha o6yJatolmx BoiGopkax (LeHsl 2020-2023) coctaBuna: 72% ana BocToyHoro,
59% anA banTukK 1 65% ana TamaHw. MNokasaTenb cneayeT UHTEPNPETUPOBATL Kak «NPOLEeHT ABMKEHWIA LIEHDI, KOTOPLIW Yaanoch
06BACHUTL MoAenu» (C TOYKW 3peHns W HanpaBJieHWs ABUXXEeHWA LeHbl U padmepa ABUKeHWS).

OCHOBHbIM OrpaHuyMTeNneM AnA TOMHOCTHU NOCAY>XWNa BblCOKas BONaTUIbHOCTb pbiHKa B 2022-2023 rr.: B 3HaYnTenbHOW fone
CNny4YyaeB U3MEHeHUR LieH Bbin 9KOHOMUYeCKW (MaTemaTuueckn) He obocHoBaHHbIMKU. Ha 6onee ycToilumsom nepuoge 2021-2022
nokasatenn R2 coctaenanu 90%+.

B Lienom nNporHos cnegyer MHTEPnpeTUpoOBaTh Kak 3KOHOMUYECKH 060CHOBaHHbIe ABWKEHUS LieH NnpW ycnoeuKn OoTCYTCTBHA
HenpeaBUaeHHbIX NOTPACEHWA U «YepPHbIX nebepnen»

AWHAMMKA LLEH FOB TAMAHDb

ST

DAKT  e— porHos

AWHAMMKA LLEH FOB BANTTUKA

DaKT  —lporHos

AWHAMMKA LEH FOB BOCTOYHbIN

DakT —— [ ROHOS
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APYIUE NPOAYKTbI NEFT RESEARCH

EXXEMECAYHbIE OTYETDI

*  «MwupoBoOI ¥ pOCCUACKUI PBIHOK MUHEPanbHbIX YA06peHui»

* «MunpoBOWl U POCCUNCKUI PLIHOK 3EePHOBbIX FPY30B»

*  «[lnHamuka poccrincKoro napka rpy3oBbix BaroHOB MO KHOYEBbIM CErMeHTamM»

*  «MHaeKcbl 3KCMOPTHOW anbTepHaTMBbl POCCUIACKONO XWUAKOIo U TBEPAOro Tonmnsa»

*  «MuUpoBOI U POCCUICKMIA PbIHOK HedhTH (U HedTenpoAyKTOB): LieHbl, AUCKOHTbI, ppaxT»
*  «PbIHOK nonuone®uHOB: LeHbl U MPOU3BOACTBO»

EXXEHE[E/IbHbIE OTYETbI

* «MwupoBOW M POCCUNCKUIA PbIHOK 3HEpPreTUYECKOro yris»
*  «MunpoBOI 1 POCCUINCKUI PbIHOK METaIJTypruyeckoro yrisa»
*  «KenesHogopoXXHasi U MOPTOBas JIOTUCTUKA YINA: CTaBKK, Tapudbl, 06bEMbI»

EXXEKBAPTA/IbHbIVA OG30P

* «MupoBoO# 1 poCCUNCKUI PbIHOK 3HepreTuyeckoro yrns. [1porHos»

rOTOBbIA OTYET «BAJIAHCbI PbIHKOB OCHOBHOW HEDTEXMMUYECKOM NMPOAYKLIUN»
BKIMIOYAET B CEBA AAHHBIE MO 40 NPOAYKTAM HE®TEXUMUHA

KOHTAKTDbI
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