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CnaHueBas ao6biua B CLLA - HoBasA BoJiHa pocTta

e B nepeoii nososune 2018 2. «<emopas 60.1Ha» pocma do6bI4U c/1aHYe8oll
Heddmu, HakoHey, Ha6paaa cuy. [lo nepBbIM onleHKaM, 32 9 MecsiueB 2018 T.
Jlo6bIvya B c1aHIEeBbIX 6acceitHax CIIA Bbipocsa Ha 1,0 MuH 6app./cyT.

e MedstcdyHapodnsle opzaHuzayuu (EIA, M3A u OIIEK) eduHbl 8 ceoux npo-
2HO3ax Uu odxcudailom npupocma Ado6biMuU  caaHYegoll  Hedhmu
Ha 2,2-2,3 maH 6app./cym. 8 2018-2019 z2. Poct no6b1uu B CILIA B 0AMHOUYKY
CMOXET MOKPBITh IPUPOCT MUPOBOTrO CIpoca Ha He(Thb.

e Pocm 0do6biyu 6 CIIIA 6ydem oka3slieams noHux camesabHoe dasseHue
Ha YeHb! Ha Hedhmb, Psz 3KCIIEPTOB yKe NPeSYNpeXIaoT 06 3THX PUCKAX.

e (Cnad yeH Ha Heghmb 8 2019 2. ModHCem 0KaA3aMbCA 3HAYUMEAbHbIM, TAK
KaK y4YaCTHUKHM TOProB Ha (UHAHCOBBIX PbIHKAx MOKa 6oJiblile 00paLaloT
BHMMaHHe Ha NOJUTHYECKHe GaKTOPhl, 4YeM Ha AUCOANAHC LOObIYM U NOTPED-
seHus B 2018-2019 rr.

®dakTopbl U CUeHapHble NporHo3bl M3® no cnaHueBow Ao6biue
B CLLUA

e Hexeamka Hedhmenpoeodos, nepcoHasna u o060pydoeaHusi 8 6acceliHe
Permian ozpanuyugaem pocm 9do6bi4u 8 ompacau. llpupoct 106bYU Orpa-
Hu4eH Ha ypoBHe 100-120 Thic. 6ap./cyT. B Mecay B 2018-2019 rr.

e Tpe6oeaHus akyuoHepos nepeiimu K no/jaumukKe «npu6bLi1bHO20 pocma» -
MeHee cepbe3Hblii hakmop daa npouszgodumeeii. KoMnaHuH [eatoT Mark
B CTOPOHY caMOHUHAaHCUPOBaHMS, HO OHU B 6OJIbLIEH CTENEeHH TPOJUKTOBAHbI
TeKylLlell KOHbIOHKTYPOH, 4YeM O0TKAa30M OT NPHUBJIEYEHHUsI BHEIIHUX GUHAHCO-
BbIX CPEJICTB.

e IleHbl 6e3y6bimoyHocmMu 6ydym pacmu ymepeHHsimu memnamu. Ipous-
BOZUTEHN AOOUINCh MeAJIEHHOTO POCTa LieH 6e3y6bITOYHOCTH 33 CYET yMe-
PEHHOUM HWHJEKCalMHM CEPBHCHBIX KOHTPAKTOB, C npeMmued nopsiika 10%.
Ha pbiHKe necka As1s1 ppakuHra — U30BITOK HpPeAJIOKEHHs: epexo/ Ha Jo-
KaJIbHble UICTOYHUKH Necka B Texace B 2018 r. uzieT 6bICTpee, 4eM 0KHM/1AJI0Ch.

e  Pocm npouzeodumenvHocmu Gydem medsieHH6IM 6 2018-2019 22. B 2015-
2017 rr. KOMIaHUW HApacTWUJIU 06'beM 3aKayku mpommnaHTa Ha 67% (c 450
kr/oyTt B 2014 r. 1o 750 kr/dyT B 2017 r.) ¥ 0Ka3aJUCh B CUTYaLlUH, KOT/a
JUI poCTa MPOU3BOJAUTENBHOCTH HEOBXOAUMO 3KCIEPUMEHTHPOBATh C yBe-
JindyeHueM 00beMOB 3akaukd B 1,5-2 pasa. M3-3a orpaHuyeHuii B 6acceiiHe
Permian u mepexosa Ha HCMOJIb30BaHHE TEXAaCCKOro IecKa BO30OHOBJIEHHE
pocTa Npou3BOAUTENbHOCTH TOTPEGYET BpEMEHH.

e Ilo Hawum npozHo3am, npu coxpaHeHuu yexvt WTI Ha ypoene $70/6app.
do6blya ciaaHyesoll Hehmu evipacmem Ha 2,5-2,8 maH. 6app./cym. e 2018-
2019 22.: cuibHee, yeM oxcudaiom medxcdyHapooHsle op2anuzayuu. [1os3u-
TUBHas JMHAMHKa 3a/jJaHa TEKYLIMM COOTHOILEHUEM MeX/y HOBOH JJ0ObIYeH U
CMa/ioM Ha e CTBYIOIMX CKBOXKHHAX.

e Ilpu yene WTI e unmepease om $60/6app. do $70/6app. ecmb 803.M0HiC-
HOCMb cOXpaHumsv 6a/1aHC Ha pslHKe Hedhmu e nepcnekmuge no 2020 e.
[Ipu aToM ycsioBuM pocT f0o6b14M HedTH B CIIA cTabunusupyeTcs B npejiesax
pocta MupoBoro crpoca. Ecau mpo6seMbl ¢ HeXBaTKOH HWHQPPACTPYKTYPHI,
nepcoHasa U 060pyAOBaHUS B CJAHLIEBOX OTpacau OyAyT MeAJIEHHO pelaThb-
Cs1, TO MOXKHO OXKHAThb GajlaHca Ha pbiHKe mpu neHe WTI Ha ypoBHe $70/6app.
Ecsiu mpeozoieHne «y3KHX MeCT» GyJeT MPOXOJUTh B TEKYIIEM PEXUMe, TO
6asaHcupyolui yposeusb 1ieH WTI 6y et 6.11ke k $60/6app.

e [IIpu cyeHapuu yeHoeoli 80liHbl, d06bI4a craHyeagoll Heghbmu e CILIA moxcem
oKazamubcsa docmamoyvHo ycmotivugotl k nadeHuto yeH. [1o HallMM oLeH-
KaM, zo6blya 6ygeT cTarHupoBaTh npu nene WTI na ypoue $50/6app.
Ha cHmxenue nenst WTI o $40/6app. oTpacib 6yeT roToBa OTBETUTb pO-
CTOM IIPOU3BOAUTENBHOCTH CKBAXKHH.

‘\\ NHCTUTYT SHEPTETUKAN N DUHAHCOB



HOBAS BOJIHA POCTA C/IAHLEBOW AOBbIYM B CLUA: CLIEHAPHBIE MPOMHO3bI

CopepxxaHue

Y LaTe R d=Ton f= o Mol Tyt T T o - PP PPP 5
O o T Ll a T oo Tz Loy I 15 L 7
OrpaHUYeHNA Ha J00bIYY B BACCEMHE PEIMIAN.....ccii i iiiieiee e e ettt e e e e e e e e e e e e s seera e e e e e e e esanes 18
PUHAHCOBbIE OTPAHUYEHUA U XELMKUPOBAHME ..eeeeeeriuiiiriiieeeeeeaaairrrereeeessaaannereeeeeesssaaannrnsneeaessssannnnnes 26
MHOMALMA MBLEPHKEK ceetiitiiiiiiiietiieeeeeteteeeteeetee ettt et e eeeaeeeetaeetttatataataaatatataaataaaeattettetteetteetteeeeeeteeeeeeeeaeens 28
(loTon lia eTo]7 k] Te¥a Nk £=Y 1Y Lo or 4 PRSP 29
BXOZL IMHK B OTP@CIID ettt ettt ettt e e et e e e et e e e et e e e ee e e e eena e eeeena e eeennaaenenanns 32

‘\\ NHCTUTYT SHEPTETUKAN N DUHAHCOB
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MHoO>XecTBO CUrHanoB

B 2018 r. go6biua ciaanneBoit HepTu B CIIA - yxxe He «TeMHast
JIollaZika», a AOCTAaTOYHO U3yYyeHHasl OTpacjb U BakKHbIM dax-
Top 6aJjlaHCca Ha MUPOBOM pbIHKe HedTH. ClaHIleBble KOMIAHUU
NpOLIJIM [epuoJ, IPOMKOTO NMapa M BbICOKMX OXUJAHUH
B 2012-2015 rr., 3aTeM - 3HAUUTEJNbHOTO MaJileHUs1 KOTUPOBOK U
pa3oyapoBaHUs UHBECTOPOB B CIIOCOOHOCTH CJIAHLIEBBIX IPOU3-
BOJIUTe/IeN TeHepupoBaTh NpubbLIb B 2016-2017 rr.

Celiyac HepTsHble aHAJUTUKA UMEIOT BO3MOXXHOCTb CHOPMU-
poBaTh cOaJAaHCHUPOBAHHBIM U B3BelLIeHHbIN B3rJIAJ Ha Iep-
CHeKTHBBbl oTpaciu. Ho B mporHosax mo Jo6blye cjaHLEeBOU
He¢Tu BCIIA mepuoguyecku BO3HUKAaeT GOJIbILIONW pasbpoc.
OcobGeHHO SpKO 3Ta HeollpeJieJIeHHOCTb MpPOSABUJIACh B KOHIE
2017 r.: ppIHKM NBITAJUCh OLEHUTb, KaK CJaHLEeBasg OTpPaC/b
OoTpearupyeT Ha pocT LieH Ha HedpTb. OfHAKO UMeBIlIHecs Npo-
THO3bl He MOIJIM JJaTh ONpe/ieJIeHHOr0 OTBeTa: NPOTHO3bI Baph-
HpoBa/JUCh B AuanasoHe oT +0,5 go +1,5 muH 6app./cyT. 3Ta
Heollpe/ieJIeHHOCTb ©Oblja CJeJCTBHEM MHOXeCTBa pa3HOHa-
NpaBJIeHHBIX CUTHAJIOB, KOTOpBIE 110 Cel leHb UAYT U3 OTPaC/IH.

B 2018 r. Ha mepBbIi MJaH BbILLIA HeraTUBHble (QaKTOPBI:
npo6JieMbl € HeXBAaTKOM UWHPPACTPYKTyphbl, HEOOXOAHWMOTO
obopyoBaHUSA U nepcoHasna B Texace. boJsbliast 4acThb caHLe-
BbIX NPOMU3BOAUTENEN He CMOIJIM JOCTHYb IOJIOXKHUTEJIBHOIO
JeHexxHoro noroka B[ kBapTtasne 2018 r. UHBecTOphbl OKa3bIBa-
10T JlaBJeHHe Ha MeHePKMeHT KOMIIaHWH, Tpebys KOHTPOJs
HaJ U3JepKKaMMU U Nepexoja K MOJHOMY CaMOpHHaHCUPOBA-
HUIO — OTKa3y OT BHELIHUX 3aUMCcTBOBaHUU. UHasAua nspep-
JKeK COo3/iaeT He TOJIbKO GHHaHCOBbIe TPOOJIeMbl: U3-3a OBICTPO-
r'o poCTa IieH Ha NecoK NPOXU3BOAUTEN [lepecTalu HapalluBaTh
006'beM €ero 3aKayku co BTOpPO# mosioBUHbI 2017 T. ¥ poCT npous-
BOJIMUTEJBbHOCTH CKBXKUH 3aMeJJIUJICS.

C npyroi#l cTopoHbl, Ao6blva HeQTH Ha CJAAHIEBBIX OacceilHax
npojoJpKaeT PacTH BbICOKMMM TeMmnamu: +1,0 MiH 6app./cyT.
3a sHBapb-ceHTsA6pb 2018 r. u +25,0% r/r B ceHTs6pe. LleHbl Ha
HedTb WTI B Mae 2018 r. Boipocsu a0 $70 3a Gappesb - npu-
OBIILHOTO yPOBHS JJs ITPOMU3BOJAUTENEd BCeX CJaHIeBbIX
bacceitHoB. CHos16ps 2016 r. KOMIAHUM YBEJUYUJIM 3amac
NpoOYypeHHbIX, HO He3aKOHYEHHbBIX peHTabe/bHbIX CKBaXXUH Ha
3,3 TeiC. WITYK. ECTh 0HJAaHUs, YTO 3a CYET ITOTO 3amnaca Npo-
W3BOJUTENN CMOTYT NOAJepXkaTb J0ObIYYy Ja)ke B cjydae CHU-
KeHUs 1eH. OnepaTopsl NOCTENEeHHO BBOJAT
B IPOU3BO/CTBEHHYIO (a3y BbICOKO-NIPOU3BOAUTEbHbBIE Y4aCT-
KU B 6acceliHe Permian. MexxayHapoAHble HeQTsAHbIE KOMIAHUU
(MHK) Exxon Mobil u Chevron caesiany cTaBKy Ha claHLieBble
aKTHUBBI, YTO PACHIMPUT BO3MOXKHOCTH [Js NMpHBJIeYeHUs QU-
HaHCOBBIX PECYPCOB U YKPENUT N0JIOKeHHE OTPACIIH.

‘\\ NHCTUTYT SHEPTETUKAN N DUHAHCOB

B 2018 r. gobblya cnaHueBo HepTn
B CLWA — yxe He «TemHasa nowaj-

Ka»...

..HO B MpPOrHO3ax MepuoanNYEecKu
BO3HMKaeT 60oabluoi pa3bpoc ns-3a
pasHbIX CUFHANOB, UAYyWMX U3
oTtpac/iu.

HeraTusHble aKTopbl: HexsaTKa
MHOPACTPYKTYypbl, 060pyA0BaHMA 1
nepcoHana; oTpULATENbHBbI
AEHEeXHbIN NoTOK, AaBneHune
MHBECTOPOB B NO/b3Yy «MNPUBbINBHO-
ro pocta», UHONALMA U3LEPHKEK.

Mo3nTHBHbIE dakTopsbl: poct
006bluM;  NpUBLINbHBIA  YPOBEHL
ueH Ha HedTb, yBesMYeHMe 3anaca
CKBaXWH, BBOJ, BbICOKO-
NpPOU3BOAUTENbHbIX y4acTKoB
B bacceitHe Permian, Bxoa MHK
B OTpac/b.
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[Io Tekyw UM mporHos3aM, MO3UTHUBHbIE PaAKTOPHI NepeBelInBa-
10T. OCHOBHble MexAyHapoAHble opranusanuu (EIA, MJA u
OIIEK) ceituac eauHbl B CBOMX MPOTHO3aX 10 CJAHIIEBOH OTpac-
JU ¥ OXHUJAAIT MPUPOCTA A06GLIYM Ha 2,2-2,3 MJIH 6app./cyT.
cymmapso 3a 2018-2019 rr. Poct fo6biuu B CIIIA B oZMHOYKY

EIA, M3A n OMNEK ceiyac eguHbl
B CBOMX MPOrHO3ax Mo CnaHL.eson
oTpacAuM W OMMAalT  BbiCcTPOro
+2,1-2,3 M1 Bapp./cyT.
cymmapHo 3a 2018-2019 rr.

pocra:

OyZeT MOKPbIBATh NPUPOCT MUPOBOTO CIpoca Ha HePTh.

[lobblua ceipont HedpTn B CLLA [MepecmoTp NPOrHO30B Mo CpegHero4o0BOMy NPUPOCTy

f06b1um cnaHueson HedpTtn B CLUA Ha 2018 .
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Wcmouruk: STEO EIA, DPR EIA Ucmounuk: EIA, M3A, OEK, Rystad

CpesHeroaoBomn NpUpocCT A06bI4n XUAKUX YTNeBOAOPO0B
(>KYB) B CLLA 1 apyrmx permoHax mmpa vs npupoct MMpOBO-
ro cnpoca Ha XYB, nporHo3bl — okTa6pb 2018 .

MporHo3bl EIA no ueHe Ha HedpTb WTL

30 Oobbiua KYB - apyrue pervoHbl 80 - $/6
25 B [106b1ua KYB CLUA app.
’ = MupoBsoi cnpoc 70 - 7%
-~ 7 e
2,0 Nl
60 -
1,5
10 50
0,5 40 1 e \\/T| - daKT.
0,0 30 - STEO - okT. 2018
= = == STEO - ceHT. 2018
-0,5 20 - e e = STEQ - apr. 2018
2014 | 2015 | 2016 | 2017 | 2018 | 2019 2015 2016 2017 2018 2019
Wemouruk: STEO EIA Wecmouruk: STEO EIA
CToUT 0XKKUJATh, YTO HOBasl BOJIHA pocTa Jo6biuu B CIIA Gyner Mpu Takom passuTiM  COBbITHIA

JABUTb Ha LieHbl Ha HeQTb B IOHWXKATEJbHYI CTOPOHY. Psaj
3KCIIePTOB YKe MpefylpexaalT 06 3TUX pucKax. B cepenuHe
aBrycTa pyKOBOJHUTENb OTJeJa UCCAeS0BAaHUN ChIPbEBBIX PhIH-
koB Citigroup 3 Mopc (Ed Morse) ony6/MKoBaJl MPOTHO3bI CO
CHUKEHUEM IieH Ha HedTb 10 $45 Kk koHiy 2019 r. u3-3a pocTta
cnaHueBo o6b1uu B CIIIA. CHMKeHUE 1IeH BO BTOPOU MOJIOBUHE
2019 r. akcneptsl Citigroup cBsI3bIBAIOT C 3alMyCKOM Maru-
CTpaJIbHbIX HeQTENpOBOJOB, KOTOpble CBSKYT KpPYNHBIA 6ac-
ceilH Permian ¢ MeKCMKaHCKHMM 3aJIMBOM U yBeJHYaT JOCTYI
aMepHKAHCKOH CJIaHLeBOH HeQTH Ha MUPOBBIE PbIHKH.

CTOUT OXMAATb, YTO HOBasA BOJHA
pocta pobbium B CLUA cTonKHETCA
CO CHUXEHMeM UeH Ha HedTb. B
asrycte Citigroup ony6aukosan
NPOrHO3bl CO CHUKEHWEM LeH Ha
HedTb 10 $45 K KoHuy 2019 r. n3-3a

pocTa cnaHuesoi fobbiun B CLUA.

B KoHue ceHTAbpA ¢uHaHCOBblE
ICE (NloHgoH) u NYMEX
(Hbto-MopK) 06bABMAM O CO3maHUM
HOBbIX GUHAHCOBbLIX UHCTPYMEHTOB

BbiCOKMe 0XH/JAaHHs PBIHKOB [0 POCTY 3KCIOPTHBIX MOCTABOK
HedTu u3 ClIA moATBep:KAAIOTCS B BUJE HOBbIX GHUHAHCOBBIX
UHCTPYMEHTOB. B KoHLe ceHTs6pss ¢uHaHcoBble Gupxu ICE
(Jlonzon) 1 NYMEX (Hbio-HMopk) 0GBABUIN O CO3JaHMH HOBBIX
bbIOYepCHBIX KOHTPAKTOB U APYTUX UHCTPYMEHTOB B IIPUBSI3Ke
K ¢usnyeckuM nocraBkaM HedpTH U3 XbioctoHa (WTI Houston

6UPXKM
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Crude Oil), c mo6epexxbss MekcMKaHCKOro 3ajuBa. B To BpeMs
Kak 6a30Bblit KoHTpakT WTI npeanosaraeT pusudeckoe UCHOJI-
HeHMe C MOCTaBKaMHU U3 KOHTHUHEHTAJbHOro xa6a B Kymunre
(mwrraT OxJsiaxoma).

Cnap 1eH Ha HedTb B 2019 I. MOXKeT 0Ka3aTbCsl 3HAUUTENTbHBIM.
Y4acTHUKHM TOProB Ha pUMHAHCOBLIX PbIHKAX ceivyac B GoJbliei
CTeleHU OpHUEeHTUPYIOTCA Ha NOJUTHYecKHe GaKTOpbl, YeM Ha
JAucbananc Jo6buu U notpebsenus B 2018-2019 rr. HecMmoTtps
Ha MpOTHO3bI MO pocTy Ao6blyu B CIIA u Apyrux pervoHax
MHpa, lleHa Brent B Havajie okTAGps yxe gocturaa $85/6app.,
WTI - $75/6app. OTYacTH 3TO peakijysi PbIHKOB Ha CaHKILUH
CIIA npotuB Upana. Takke psig KpynHbIX GUHAHCOBBIX UTPOKOB
(Morgan Stanley, JP Morgan, Goldman Sachs, xemx-pona BBL)
CTaBAT Ha POCT LieHbl HAa HedTh: Mo Brent - g0 $85-$90 3a 6app.
B IV kBapraue.

C y4yeTOM BBICOKOH BOCIPUUMYMBOCTH CJIAHIEBOH J0OBIUU
K JUHaMUKe LieH, IO3UTUBHbIe NPOrHo3el Ha 2019 r. MoryT He
peaysn3oBaThCa. MexZyHapoJHble areHTCTBA He NYOJIUKYIOT
CBOU OLIEHKH, HacKoJibKo Ao6bida B CIIA 6yzeT ycToM4yuBOM
M0 OTHOUIEHWID K HOBOMY I[€HOBOMY IIOKy. [Ipu 3TOM mnepe-
CMaTpPUBAIOT MPOTHO3bl MO I[eHAaM Ha HepThb C OIVISJKOU
Ha JIMHAMUKY NOCJeJHUX MecsleB. YIIpaBjeHue N0 3HepreTuye-
ckoit napopmanuu CIUIA (EIA) moBbicu/io CBOM MPOTHO3 MO LieHe
WTI Ha 2019 1. ¢ $64/6app. B aBrycte g0 $70/6app. B oKkTA6pe.

B TekylMX yCJOBUSAX NpPeACTaBJseT MUHTeEpeC He CTOJIbKO 6a30-
BbIH NPOTHO3 1O c/1aHLeBoU Ao6b1de B CIIIA, CKOJIBKO IPOTrHO3BI
C Y4YeTOM pa3/IMYHBbIX CIleHapueB: 1O ILleHaM Ha HedpTb U
110 Ipeo/i0JIeHUI0 MPOU3BOCTBEHHBIX OTPAaHUYEHNUH B b6acceliHe
Permian. Ha ocHoBe paspa6ortaHHoii B HMI® 3K0HOMMKO-
MaTeMaTH4YecKol MoJesu cjaaHueBod orpacau CIIA Mel mpo-
CYMTaJIM 3TH ClleHapuu B nepcrektuse 1o 2020 r.

CueHapHble nporHosbl N3®

B nepBoii nosoBuHe 2018 r. «BTOpasg BOJIHA» pocTa JOOBIYU
C/aHLleBOM HedTH, HaKOHell, HabpaJa cujy. TeMIbl exeMecsay-
HOr0 NpUpoCTa A06bIYU conocTaBUMBI ¢ IV kBapTasom 2014 r.
[To mepBbIM oleHKaM, 3a nepBbix 9 MecsueB 2018 r. go6brya
B cJaHIeBbIX 6acceiiHax CIIA Bripocsa Ha 1,0 MiiH 6app./CyT.

[To HamuM nporHosam, Ao6bida B CIIA 6yjeT pacTd BBICOKUMU
TemnamMu B 1V kBaptasie 2018 r.: B cpegHeM Ha 100-110 ThIC.
6app./cyT. B Mecal, Takasl JMHaMHKa 33JlaHa TEKYIIUM COOTHO-
LIeHMeM MEXAy HOBOM JoOblueld W CnajoM Ha AeHCTBYHOLIUX
CKBaXKMHax. HexBaTKa mepcoHasa U 060pyZ0oBaHUsA B OacceliHe
Permian ToJibKO 4aCTUYHO CAep>XHUBaeT PocT Ao6b1yu. Konye-
CTBO 3aKOHYEHHBIX CKBaXUH B OacceliHe Permian B ceHTs16pe
cocTaBUJIO UL 69% OT MpoOypeHHBIX CKBaXKWH, OJHAKO, Ha
21% mpeBBICMJIO KOJHUYECTBO CKBaXXMH, HeOOXoAuMoOe JJis
NnoAJep>KaHus JoObIYM Ha IPEXHEM YPOBHe.

H3-3a 6bicTporo pocta B 2018r. cpeaHerofoBoil NpPUPOCT
JOObIYM B cJaHIEeBbix OacceiiHax CIHIA cocraBut +1,4 MIH
6app./cyT. B 2018 r. u, kak MuHUMyM, +0,7 MJH 6app./cyT.
B2019 r. - npyM KOHCEpPBAaTHBHOM CIeHAapUM CTaGUIU3aALUHU
106614 B 2019 T.

‘\\ NHCTUTYT SHEPTETUKAN N DUHAHCOB

B NpuBA3Ke K GU3MYECKUM MOCTaB-
Kam HedTH u3 XblOCTOHa,
YTO OTPAKAET BbICOKUI NOTeHuMan
no pocty skcnopta HedTn ns CLUA.

Cnag ueH Ha HedTb MOMKET OKa-
3aTbCA  3HAYMTENbHLIM, TaK Kak
PbIHKM Cceliyac He OpUEeHTUpYHOTCA
Ha  CcooTHoweHue  pobbluM 1
notpebneHus. Pag KPYMHbIX
OUHAHCOBbLIX WMFPOKOB CTaBAT Ha
OanbHEWLWmni pocT LeHbl.

C y4eTom BbICOKOW BOCMPUUMYMBO-
CTW CNaHLEeBoW A06bluM K AUHAMUKeE
LeH Heobxoanmbl OLLEHKMU,
Hackonbko pobblia B CLWA 6yaer
ycTolumBOWM no OTHOLEHUIO
K LLeHOBOMY LLOKY.

Mbl nocrpovnu CcueHapHble
nporHo3sbl B nepcnektuee no 2020 r.
Ha ocHoBe 3KOHOMMKO-
matematuyeckon  mogenn U3
no cnaHuesow otpacam CLUA.

Oobbiya B CLIA 6yger pactu
BbICOKMMM Temnamu u B IV kBapTa-
ne 2018 r.: B cpegHem Ha 100-110
ThiC. 6ap./cyT. B mecal,.

M3-3a BbicTporo pocta B 2018T.
cpefHerofoBoi MpUpocT  A06b14m
coctasut  +1,4 maH  Bapp./cyT.
B 2018 r. n, Kak MUHUMYM, +0,7 MAH
6app./cyT. 82019 r. - NpK KoHcep-
BaTMBHOM CLieHapuu ctabunmsaumm
006blun B 2019 .



HOBAS BOJIHA POCTA C/IAHLEBOW AOBbIYM B CLUA: CLIEHAPHBIE MPOMHO3bI

KonnuectBo npobypeHHbIX 1 3aKOHYEHHbIX CKBaXWMH
B bacceliHe Permian vs HeEO6X0AMMOE KOIMUYECTBO CKBaXUH
A9 NoAAepXKaHua 406bluv Ha NPeXHeM YpPOoBHe

[nHamuka cnaga Ao6bluv Ha AeCTBYOLWMX CKBaXMHaX Npu
cueHapuy GUKCMpPOBaHHOW HOBOW A06bIUM B ClaHLLeBOM
otpacan CLUA

900 ¢ "";’ MpoeHos | g 800 1 wr. e Heobxoanmble AnA 6anaHca fo6blum
app. .
800 - PR-/cyT L 700 ,\l\/\ e [1D0O6YPEHHBIE
| B [pupocT A06biumn (NpaB.) I 600 | * \ 3aKOHYEHHbIE
700 o 600
Cnag Ha OeNCTB. CKBaXMHax
600 - @ H0BaA 406blYa 500 400 - \
500 - - 400 “.\
400 - - 300 00 - N
300 - - 200
200 - ||||| * | - 100 0 T T T T T T T T T 1
100 ||||““I | “"” /[T 0 A s B S B T S T T
'|||||| S © o o © o © o © o o
0 - T T T T T - -100 N N N 4 4 94 d4 o4 o o
i ~ i ~ i ~ i ~ i ~ i
2014 2015 2016 2017 2018 2019 2020 °e @ @ @ o o o o o o°o =°
UcmouHuk: npozaHo3el no craHyegoli modenu N3P Ucecmouruk: 3@ no daHHeim DPR EIA
I[lo Hamum MMpOrHo3aM, MNPHU COXpPaHEHHWU TeKyIero ypoBHA Mpn coxpaHeHun ueHbl WTI Ha

tenbl WTI (cuenapuit $70/6app.) Ao6biua ciaaHieBoi HedTH
BLIPACTeT CUJIbHEE, YeM OXKHU/JAIOT MEXAYHApOJHble areHTCTBa:
Ha 2,5-2,8 muH 6app./cyT. B 2018 -2019 rr. [Ipu 3TOM clieHapuu
no6werya B CIIA 6yzer pactu Ha 100 Thic. 6ap./cyT. B Mecsll

yposHe $70/6app. Aobblya cnaHue-
BOl HedTU BbIPACTET CU/IbHEE, YEM
oXunaaT MeXAYHapoaHble

areHTCTBa: Ha 2,5-2,8 MaH

B CpeJiHeM B IlepcreKTUBe 40 KoHna 2020 T. 6app./cyr. 8 2018 -2019 rr.

Mo Hawum oueHKam, MPOrHo3bl

[IporHO3 TO NPHUPOCTY CJAAHIEBOM [JOObIYM Ha 2,2 MJH
6app./cyT. B 2018-2019 rr. Gy/ieT BBINOJHEH JaXe NMPU CHUXKe-
Huu nensl WTI g0 $50/6app. [Ipu Takoi 11eHOBOH KOHBIOHKTY-
pe mo6biua 6yaer crarHupoBaTh B 2019-2020 rr. [lpu 3Tom

MeXyHapOoaHbIX opraHu3aumii
Ha 2018-2019 rr. 6yayT BbINONHEHbI

[aXKe Npu CHUXeHun ueHbl WTI

cpeaHerosioBo  mpupoct  Ao6braM B 2019r.  cocTaBUT Ao $50/6app.
+0,8 MJiH 6app./cyT.
CueHapuu no gnHamuke LeHbl WTI ba3oBbIl NporHo3 no gobbive HepTN B CraHLEeBbIX baccei-
Hax CLUA B 3aBMCMMOCTUN OT AMHaMUKN LieH Ha HedpTb
(I cueHapwuii No AnHaMuKKe MOLLHOCTe Ha Permian: pactyT
no TekyLlemy TpeHay)
120 + 11 ~
$/6app. 10 MAH m— DK, em— 50
100 - 9 6app./cyT. e S60 $70
80 - g ‘
60 - 7 4
6 .
40 $70 %60 : |
20 - e $50 e DAKT.
4 .
0 T T T T T T 1 3 T T T T T T T 1

2014 2015 2016 2017 2018 2019 2020 2021 2013 2014 2015 2016 2017 2018 2019 2020 2021

UcmouHuk: npozaHo3el no craHyegoli modenu N3P UcmouHuk: npozHo3el no craHyegoli Modenu N3P

[loMuMo LeH Ha HedTb OrpaHUYEHHs] HA MPOU3BOJCTBEHHbIE
MOLIHOCTH B 6acceiiHe Permian - BaxkHbIN dakTop A JO6BIYU
cnaHueBoi HedpTH B 2018-2020 rr. B cBoU pacueThl Mbl 3aJ10%KU-
JIM TPU CLieHapHsl 110 pOCTY MOLHOCTe! B 6acceiiHe Permian:

I. MOIIIHOCTH IIO 3aKAaHYMBAHHWIO CKBa>XHWH q)I/IKCI/IpOBaHbI

Ha ypoBHe aBrycta 2018 r.;

[I. MOLIHOCTH MO 3aKaHYMBAHUIO CKBAXKUH PACTYT MO Te-
KyuieMy TpeHay (utosb 2016 r. — aBryct 2018 r.);
[II.  MOLIHOCTH MO 3aKAHYMBAHHUIO CKBLKHUH PACTYT C TEM-

[IOM B 2 pasa GbICTpee TeKYLLEero TpeHaa.

‘\\ NHCTUTYT SHEPTETUKAN N DUHAHCOB



HOBAS BOJIHA POCTA C/IAHLEBOW AOBbIYM B CLUA: CLIEHAPHBIE MPOMHO3bI

CueHapHble MPOrHo3bl Mo fobblue HedTH B CaHLEBbIX
baccenHax CLLUA B 3aBMCMMOCTM OT MOLLHOCTEN MO 3aKaHUM-
BaHWIO CKBaXWH B bacceriHe Permian (cueHapwii no

WTI - $70)

MAH
12 ~
6app./cyt.
R
10 - A
@ | (MOLLHOCTU He pacTyT)
9 -
@ || (MOLLHOCTM - MO TEKyLLEMY
8 TpeHay)
7 - Il (mowHocTM-B 2 pasa
6bICTpee TpeHaa)
6 -
5 .
4 T T T T T T 1

2014 2015 2016 2017 2018 2019 2020 2021

UcmouHuk: npozHo3el no craHyegoli Modenu N3P

MporHo3bl N0 cpeHerof0BOMY MPUPOCTY A00bIYN HeDTU B
cnaHueBblx 6accenHax CLUA (cueHapwii II: MOLWHOCTY Ha
Permian pactyt no TekyLiemy TpeHay), MAH 6app./cyT.

CueHapHble MPOrHo3bl Mo fobbiye HedTH B CaHLEBbIX
baccenHax CLLUA B 3aBMCMMOCTN OT MOLLHOCTEN MO 3aKaHUM-
BaHWIO CKBaXKWH B bacceriHe Permian (cueHapwii no

WTI - $50)

- MAH
| 6app./cyr.
11 | e pa 1.
10 -
e | (MOLLHOCTM HE pacTyT)
9 -
@ || (MOLLHOCTMU - MO TEKyLLeMy .
8 TpeHay) A—‘
7 Il (mowHoCcTM - B 2 pasa
6bICTpee TpeHaa)
6 -
5
4 T T T T T T 1

2014 2015 2016 2017 2018 2019 2020 2021

HcmouHuk: npozaHo3el no craHyegoli Modenu N3P

MporHo3bl No NprpocTy A0bblUn HedTH B CraHLLeBbIX
6acceriHax CLUA, pekabpb k gekabpro (cueHapmit II: MoLyHO-
€T Ha Permian pacTyT no TekyLiemy TpeHay), MaH 6app./cyT.

2018 2019 2020 2018 2019 2020
$80 +1,4 +1,5 +1,6 $80 +1,4 +1,6 +1,7
$70 +1,4 +1,4 +1,.2 $70 +1,4 +1,3 +1.2
$60 +1,4 +1,2 +0,5 $60 +1,4 +0,9 +0,3
$50 +1,4 +0,8 0.2 $50 +1,4 +0,1 0,0
$40 +1,4 +0,3 -0,5 $40 +1,4 -0,6 0,2

UcmouHuk: npozHo3el no craHyegoli Modenu N3P

CueHapHble MPOrHO3bl MO CPEAHErOL0BOMY MPUPOCTY
[06b1uM HepTn B cnaHueBbix baccerHax CLUA (cuenapuin :
MOLLHOCTM Ha Permian He pacTyT), MAH bapp./cyT.

UcmouHuk: npozaHo3el no craHyegoli Modenu N3P

CueHapHble NPOrHo3bl MO NPUPOCTY A0ObIUN HeDTH
B cnaHueBblx bacceitHax CLUA, gekabpb k gekabpto (cLieHa-
pwuii I: MmowwHOCT Ha Permian He pacTyT), MAH 6app./cyT.

2018 2019 2020 2018 2019 2020
$80 +14 +1,3 +1,1 $80 +1,3 +1,1 +1,1
$70 +1,4 +1,1 +0,7 $70 +1,3 +0,9 +0,7
$60 +14 +0,9 +0,3 $60 +1,3 +0,5 +0,4
$50 +14 +0,7 0,0 $50 +1,3 0,0 +0,1
$40 +14 +0,3 -0,6 $40 +1,3 -0,6 -0,3

Ycmovutuk: npozHo3sl no caakyesoli modenu N3P Ycmovutuk: npozHo3sl no caakyesoli modenu N3P
9
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HOBAS BOJIHA POCTA C/IAHLEBOW AOBbIYM B CLUA: CLIEHAPHBIE MPOMHO3bI

[lo pe3ynbTaTaM MOJEJUPOBAaHMs, HeXBaTKa IepCOHaIa U
o6opyaoBanus ausa [PII BbICTynawT orpaHUYEHUEM JJIsI pOCTa
J06b14u TosIbKO 1ipH 1eHe WTI cBbiuie $60/6app. [lpu cueHapuu
$50/6app. go6biua 6yaet crarauposaTh B 2019-2020 rr. Hesa-
BUCHUMO OT TOrO, KaK OBICTPO GYAYyT PacTH MOLIHOCTH AJisl
3aKaHYMBaHMUs CKBaXKHUH B 6acceiiHe Permian.

[IpousBoguTesaM B 6acceliHe Permian HeT cMbIc/Ia HApAIUBATh
MOLIHOCTH [iJIl 3aKaHUYMBAHHUS CKBaXXKUH OBICTpee TEKYLILEro
TpeHAa. M3-3a orpaHHYeHHOHW TNPONYCKHOH CIHOCOGHOCTH
HeQTENPOBOJOB HEBBITOZHO MAacCOBO 3alyCKaThb M3 3amaca
NpoOypeHHble, HO He 3aKOHYEHHble CKBaXXUHBI (TaK Ha3bIBae-
Mble DUC-cKBaXkHHBI), Kak MUHUMYM 10 2019 1. Tekyuuii TpeH/,
0 POCTYy MoLIHOCTeH B OacceliHe Permian cooTBeTcTByeT
IJIaHAaM CTPOUTENbCTBA HeQTENpPOBOZOB U IMO3BOJUT BBECTU
HakomseHHble DUC-CKBaXKUHBI O BTOPOX M0JI0BUHBI 2019 T.

HexBaTka HedTeNnpoBOAOB - KEeCTKOe OrpaHUYEHHE HA POCT
caaHueBor Ao06byn B 2018-2019 rr.. He OGoJbllle, yeM Ha
100-130 Thic. Gap./cyT. BMecsAl, B cpeAHeM. I[IporHossl Mo
cnaHueBou noo6bide Ha 2018-2019 rr. npu nieHe WTI Ha ypoBHe
$80/6app. (1 BbILIE) JUIIb HE3HAYUTEIHHO MPEBBIIAIT IPO-
rHO3bI M0 CJIaHLEBON Z06bi4e npu ueHe $70/6app. BoicTpbiii
pocT A06bMM 6yAeT NPUBOJUTHL K pocTy auddepeHnnana
Mexay lLeHoi B GacceiiHe Permian (WTI Midland) u ueHoit
B Kymuure (WTI).

CueHapHble NporHo3sbl VI3 no exerogHoMy npupocTy
cnaHueBon fobbium Ha 2018-2019 rr. B cpaBHeHWUM
¢ nporHo3amu EIA, M3A n OMEK

3,0 5 4 MAH
MJH =2019 ®2018 6
25 - 6app./cyr. 4 - app./cyT.
2,0 3
108,
1,5 2
1,0 1
0,5 0
0,0 -1 -
EIA |ONEK| M3A | N3 (cueHapwii I) | N3P (cueHapwit 1)

Ucmounuk: EIA, M3A, OTEK, npozHo3s! no caaryesoli modenu 3@

‘\\ NHCTUTYT SHEPTETUKAN N DUHAHCOB

MNID (cueHapwit )

HexBaTka nepcoHana u obopyaosa-
HuAa ana TPl BbicTynatoT orpaHuye-
HUem Ana pocTa A06bluM TONbKO
npv ueHe WTI cebiwe $60/6app.

Mpoussogutenam B  bacceiHe
Permian HeT cmbicha HapawmsaTb
MOLWHOCTM A4 3aKaHYMBaHUA
CKBaXMH 6bicTpee TeKyLLero
TpeHAa: TeKyliue Temrnbl COOTBET-
CTBYIOT  MAaHamM  CTPOUTENbCTBA
HedTenposoaoB.

HexsaTtka HedTenpoBoaoB -
JKEeCTKoe OrpaHuWYeHue Ha pocT
cnaHueson go6bium B 2018-2019 rr.
MporHosbl Mo cnaHuesoi Ao6blye
Ha 2018-2019 rr. npu ueHe WTI Ha
yposHe $80/6app. (1 Bbiwe) Anwwb
He3HauuTeNbHo npesbiWwaT
nporHo3bl Npu ueHe $70/6app.

CueHapHble NporHo3bl VI3 no exerogHoMy npupocTy
cnaHueBol Ao6blum Ha 2018-2020 rr.

2020
= 2019

m 2018 1,6
1,2
0,5

0

$50 | $60 | $70 | $80 | $50 | 60 | $70 | ss0 ‘

MNI® (cueHapui 1)

UcmouHuk: npozaHo3el no craHyegoli Modenu N3P
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HOBAS BOJIHA POCTA C/IAHLEBOW AOBbIYM B CLUA: CLIEHAPHBIE MPOMHO3bI

[lo HamKMM OLEHKaM, COXpaHEHHe CTAaOUJbHOrO YpPOBHS IieH

B nepcrnektuBe no 2020 r. (ecsm OIEK+ 6yzer mo-mpexHemy Mo HawWm OLEHKaM, COXpaHeHue
CTaOWIN3UPOBATh CUTYAI[UI0 HA PhIHKE) BO3MOXKHO NMPU HAXO0XK- CTabUNLHOTO YPOBHA LieH BO3MOX-
nenuu nenbl WTI B unTepsaJie ot $60/6app. g0 $70/6app. Ecan Ho npyt Uene WTI 8 unTepsane or
npo6JieMbl C HEXBATKOH UHGPACTPYKTYPHI, IePcCoHAMa U 060py- »60/6app. Ao 570/6app.
JIOBaHUS B CJIAHLEBOH OTpacjd OYAYT MeAJEeHHO pelaThbCsl, TO

MOXKHO OXKMJaTh OaJjlaHca Ha pbiHKe npu IieHe WTI Ha ypoBHe B cryuae MeAneHHOro pellenuA
$70/6app. B aToM c/yyae rof0BOi NIPUPOCT CIAHIEBOH JOGBIYM npobrem 8 craHLesoii otpaciu -
3ameasutcs a0 +0,7 muH 6app./cyT. B 2020 r. Eciu npeogosie-
HUe «y3KHX MeCT» OyJeT MPOXOJUThb B TEKYILEeM peXHUMe, TO
fasaHcupyomMil yposeHb tieH WTI 6yzaet 6mxe Kk $60/6app.

6nmxe KS70/6app, B cayyae
coxpaHeHws TEKYLLMX TpeH-
nos - 6anxe k $60/6app.

llena Ha ypoBHe $80 3a 6appesib U Bbllile He 060CHOBaHa GyH-
JAMeHTaJbHBIMU QaKTopaMU. B cpegHecpodyHON mepcreKTUBE
(B 0cOGeHHOCTH, MOCJIe 3alycKa HOBbIX HepTenpoBoioB B CIIIA)
Ha pbIHKE HEU30eKHO BO3HHUKHET M30bITOK HedpTH. CTOJKHYB-
IIKCh C IePeNnpoU3BOACTBOM HepTH Ha GU3UIECKOM PBIHKE, BCe DbiHKE  HEM3GEHO  BOSHAKHET
WUIPOKHU 6YAYT MepecMaTpUBaTh CBOU OPHUEHTHUPHI M0 LieHaM Ha N3GLITOK HEdTH.

He]Tb, KaK 3TO NPOUUCXOIUJO0 B KoHLle 2014 r. 3TU TeHIeHIIUU

NpOsIBATCS, KaK MHUHHUMYM, BO BTOopoil mnosoBuHe 2019 r. -

nepBoii nosioBuHe 2020 r., mocJie 3anycKka HOBbIX HEPTENPOBO-

noB B CIIA.

Mpwn coxpaHeHun ueHbl WTI cBbiwe
$70/6app. B  CcpeaHecpOYHOM
nepcnekTuse Ha Ppusmyeckom

CTpouTesibCTBO HePTENPOBOJLOB, pacliMpeHre NapKa GYpPOBBIX
Y MOLIHOCTEH MO 3aKaHYMBAHHIO CKBAKUH YBEJIHYUT I'MOKOCTH
crnaHueBoil otpacau B CIIA. [IpousBojuTend HOJy4aT ZOMOJI-

CtpouTenscteo  HedTenpoBoAos,
pacwupeHne napka 6ypoBbiXx K
MOLWHOCTEM  NO  3aKaHYMBAHUIO

HHUTEJIbHbIE BOSMOXHOCTHU CHU3UTDb U3AEPNKKHU 110 BCeH nerno4dyke CKBaXMH yBennuuT rMbBKOCTb
MOAPSTYMKOB B CJIyyae MajieHUs IleH Ha HedThb, KaK 3TO ObLIO cnaHuesoit otpacau 8 CLLA.
B 2015-2016 rr. IloaToMy 11eHbl Ha HEQTH MOTYT YHACThb HUXKE
TEKYIero ypoBHsl 6e3y6bITOYHOCTU CJIAHIEBBIX MPOU3BOAUTE- LieHbl Ha HedTb MOTYT ynacTb Huxke
sieil CIIA, koTopble ¢ y4eTOM MOJHOTO LIMKJA 3aTpaT OLleHUBa- $55/6app. — Tekywero yposHa
I0TCS Ha YPOBHE $55/6app. 6e3y6b|TO‘-IHOCTVl CNaHLeBblxX
npoussoauTenei.
Konnuectso npobypeHHbIX CKBaXXWH B pacuyeTe Ha 6ypoByto [lobblua HedTH Ha cnaHLeBbIx bacceHax vs cLieHapui
N cpesHuin 4ebut B nepBblin Mecay, 2obblum (IP rate) aNbTepPHATUBHOrO NPOLUIOro — 6e3 pocTa NPOU3BOAUTENb-
B CpeAHeM Mo HepTAHbIM CaHLEeBbiM HaccerHam HocTv B 2015-2016 rr. (npu dpakTtnyeckunx LeHax WTI)
2,5 A wr 6a - 700 7 A
2 pp./cyT. MAH
2,2 A - 600 6 - 6app./cyT.
1,9 - - 500 5 -

Lo /‘*'J\)VWVV\\/J\/\/"' 400 4 - —_— o
1,3 LA~ ‘/ - 300 3 -

— n 6
= CKBaXXNH Ha BypoBYIO uenapuy bes pocra

4 o ] npoussoauTenbHoctn 8 2015-2016rr.
10 [ebuTbl B 1 mecay, (npas.) 200 >
0,7 - - 100 1 -
0,4 . . . . (O . . . .
WemoyHuk: M3® no daHHeiM DPR EIA Ucmounuk: DPR EIA, npozHo3el no craHyesoli modenu N3P
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HOBAS BOJIHA POCTA C/IAHLEBOW AOBbIYM B CLUA: CLIEHAPHBIE MPOMHO3bI

[To onbrTy 2015-2016 rr. B clileHapuXd HOBOM 1L[€HOBON BOMHBI
Ha MUPOBOM pbIHKEe HEO0OXO0JJMMO YYUTBIBATh GaKTOpP NPOU3BO-
auTtenbHocTd. B 2015 r. mpousBojuTeNU CJAaHLEBOH HepTU
OTBETHUJIN Ha CHW)KEHHe LleH POCTOM IpPOM3BOJUTENbHOCTH.
[IpousBoguTenpbHOCTb N0 onpefeseHrto DPR EIA! Beipocsia Ha
55% r/r B2015 r. KoMmnanuu noBeicuad 3PPeKTUBHOCTb MC-
M0JIb30BaHUs1 OypOBBIX, B TOM YHCJIe, 32 CYeT MHHOBALUH IO
MOBBILIEHUIO CKOPOCTH Iepexoja GYpOBOH Ha HOBbIE Y4aCTKH.
KosnyecTBO nmpo6GypeHHBbIX CKBaXXMH Ha OYPOBYIO BBIPOCJIO Ha
19% r/r B 2015 r. 3a cueT yBenuveHus craguit I'PIl ne6utsl
HOBBIX CKBa>XUH Bblpocsu Ha 42% r/r B 2015T.

CHMWXeHMe DPacxoJ0B IO BCell NpPOU3BOJCTBEHHOW LieNOYKe U
pocT npousBoAuTeabHOCTU B 2015-2016 rr. yepKaau 1006611y
cJaHLleBOM HedTH OT GbicTporo nageHus. [lo HalIMM olLieHKaM,
ecsiu 6b1 npousBoguTesu B CIIA He fo6uIKCh pocTa NPOU3BO-
JUTEJbHOCTH, TO JA06blua cjaaHLeBod HedpTu 3a 1,5 roga
cmapTa 2015 r. no ceHTsA6pb 2016 . AOKHA OblIa COKPATUTHCS
Ha 1,9 MyiH 6app./cyT. PakTUUeCcKH 0ObIYa yHaJja B 3TOT Nepu-
op vk Ha 0,8 MuIH 6app./cyT.

Ha nageHve ueH Ha HedTb
B 2015-2016 rr. npousBoauTeNU
cnaHueBow HedTU OTBETUAM POCTOM
NPOU3BOANTENBHOCTHU.
MponsBoAWTENbHOCTb NO Onpesae-
nexuio DPR EIA Bbipocna Ha 55% r/r
82015r.

3a cueT pocTa NpPoOU3BOANUTENbHO-
CTV fo6blua cnaHuesoi HedTH 3a
1,5 roga cmapta2015 r. no
ceHTAbpb 2016 r. cokpaTunach
svwb Ha 0,8 maH Bapp./cyT. Bes
pocTa NpoM3BOAMTENbHOCTU CMaj,
nobblum coctasun 6bl 1,9 MAH
6app./cyT.

Cu,eHaprle MPOrHO3bl NO KOJNYECTBY 3aKOHYEHHbIX CKBa- Cu,eHaprle MNPOrHO3bl NO AO6bILIe Heq)TI/I Ha C/laHUEBbIX

XUH Ha HedTAHBIX CnaHLeBblx bacceiHax B 3aBUCUMOCTM OT 6acceriHax CLUA
LeHbl Ha HedTb
2000 - 11 -
T e DKT. $40 10 - MANH dakKT.
—— — 6aPP./CYT. o $50 - 63308l
1500 - 250 >60 9 -
@ e == $40 - pOCT NPOU3BOANUTENBHOCTH
8
$40 - 6asoBbl S
1000 - 7 A
6 -
500 - 5 A
4 .
0 T T T T T T 1 3 T T T T T T T 1

2014 2015 2016 2017 2018 2019 2020 2021 2013 2014 2015 2016 2017 2018 2019 2020 2021

Ucmounruk: DPR EIA, npozHo3el no craHyesoli modenu N3P UcmouHuk: npozHo3el no craHyegoli Modenu N3P

Celyac Yy CJIaHLIEBbIX KOMIIAaHHUM HET TaKoro 60JIbLIOro pe3epBa

JUIs pocTa MPOU3BOJUTENbHOCTH, Kak B 2015 r. B Gacceiine
Permian coxpaHuUTca HexBaTKa HedTeNnpoBOAOB [0 BTOPOH
nosioBuHbl 2019 r. B cepBUCHOM CeKTOpe U LPYTUX CMEXHbIX
cektopax B 2015-2017 rr. TakXKe ObLJI EepUOJ, HEJOUHBECTUPO-
BaHud. Emie B | kBapTasne 2018 r. cepBUCHble KOMIIAHWUU CKEITHU-

Celyac y cnaHLeBbIX KOMNAHWUN HeT
Takoro 6osbLoOro pesepsa Ana
pocTa Npou3BOAMUTENbHOCTU, KaK B
2015 r. laxke npu CHUXEHWUN LLeHbl
WTI go $50/6app. TpyaHO OXMaaTb

4ecKM OlleHMBA/IM BO3MOXKHOCTH Il POCTa MHBecTUlMit. Kanu- Gonbuworo pocta npoussoauTeny-

TaJIbHble BJIOXKeHUs B Oro/pkeTax 30 KpynHeHIIMX CJaHLEBbIX
npousBoguTesiel Ha 2018 r. ¢ Havasa rojja OGbLIM 3aJ103KEHBI
u3 pacyeta eHbl WTI Ha ypoBHe $50-55/6app. [Ipu cHmKeHUU
tensl WTI go $50/6app. mpou3BOAUTENHN BPSA JU HEperayT
K MaclITabHON ONTUMU3ALUK PACXO/OB.

HOCTM A0 Havana 2020r.

1 -~ a0 o e
DPR EIA — exxemecsauHblit oT4eT EIA no npoussoauTenbHocTv 6ypoBsbix yctaHoBokK (Drilling Productivity Report). NMpoussoanTenbHocTs No
onpegeneHunto DPR EIA —3To OTHOLW EHME HOBOM A06bIYM K KONMYECTBY aKTUBHbIX 6YPOBbIX YCTAHOBOK C BPEMEHHbIM 1arom B 2 mecaua.
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HOBAS BOJIHA POCTA C/IAHLEBOW AOBbIYM B CLUA: CLIEHAPHBIE MPOMHO3bI

[lo HamMM OlleHKaM, NpU CHIXKeHuu 1eHbl g0 $40/6app. ciaH-

LeBble IPOU3BOANTEJIN yXKEe CMOTYT OTBETUTHL POCTOM ITPOHU3BO- Mpu CHIKEHUHN LieHbl 20 $40/6app.

JIUTeJIbHOCTH Ha U3MeHeHUe KOHBIOHKTYpHI. [Ipu 3TOM crieHa- CRAHLEBbIE NPOM3BOANTENN CMOIYT
pUH KOJIMYECTBO 3aKOHYEHHBIX CKBOKUH B HEQTSHBIX CJAHLE- OTBETUTb POCTOM NPOU3BOANTENb-

BbIX 6acceilHax cokpaTuTcsa Ha40% B | kBaprane 2019 r. HOCT Ha M3MEHEHME KOHBIOHKTY-

(o cpaBHeHwuto co Il kBaptanom 2018 r.). CHIKeHHe aKTUBHO- Pbi. POCT Npon3B0ANTeNbHOCTH

NoBbLICUT CPeAHEroAoBy A06bI4Y

CTH IIO3BOJIUT 6bICTpee npeojoJieTb OrpaHUYE€HUA B bacceliHe
Ha 0,1 maH 6app./cyT. 8 2019 1. 1

Permian. I[IpousBoauTE/ M CMOTYT JOOGUTHCS MOBBILIEHUS TEM-
OB pocTa Ae6UTOB CKBaXUH yxe B 2019 r. PocT npousBoau-
TEeJIbHOCTH TOBBICUT CpeAHErofioBylo Jo6biyy Ha 0,1 MJH
6app./cyT. B 2019 r. u Ha 0,4 muiH 6app./cyT. B 2020 T.

Ha 0,4 mnH 6app./cyT. 8 2020 .

‘\\ NHCTUTYT SHEPTETUKAN N DUHAHCOB 13



HOBASA BOJIHA POCTA C/IAHLIEBOW AJOBbIYM B CLLUA: CLIEEHAPHBIE MPOTHO3bI

PacnonoxeHne 0CHOBHbIX CnaHLEBbIX baccelHoB, HepTenposogos v HM3 B CLUA
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HOBASA BOJTHA POCTA C/IAHLIEBOW 10BbIYM B CLUA: CLLEHAPHBIE MPOrHO3bI

KpatkocpouHasa mozenb MI3® no cnaHuesoun otpacam CLLUA

Lesnb cozmanusa mogenu MDD — onpejiesieHre KJIKOYEBBIX Apau- lens cosgamna mogenn M3d —

BEPOB U NMOCTPOEHHE NPOrHO30B OCHOBHBIX MOKa3aTeJel CJaH- onpeseneHme KMOUeBbIX apaiise-
neBoil orpaciau CIIA (mpexnpae Bcero, mo6buM) Ha 1-2 rozaa POB W NOCTPOEHMe NPOrHo308 Ha 1-
C BBICOKOU TOYHOCTBIO TPUOGJIMIKEHHS K PeaIbHbIM JJaHHbBIM. 2 roAa  CBLICOKOW  TOYHOCTbIO

npubavXKeHUn K peanbHbIm
Mogenb U3® mocTtpoeHa Ha MyOGJIMYHBIX JAaHHBIX. OCHOBHOU DaHHBIM.

HWCTOYHUK — OTYET O IIPOU3BOAUTENBHOCTU OYypoBbIX (Drilling

Productivity Report, nasiee DPR), koTopblii exxkeMeca4HO My 6J11-

KyeT YupaBJjieHHe mo JHepretuyeckod HHdopmanuum MuHu-

crepctBa JHepretuku CIIA (EIA). Takke MCHob3yHOTCS [JlaH- Mogene  M3®  noctpoeHa Ha
Hble exxeMecsi9HOro ordera EIA mo mo6blue TpyAHOH3BJIEKae- MYSATITIETS PR,  Oame
Mot HepTu Tight Oil, ganHbie Baker Hughes mo kosmmuecTBy 0 NPONIBOAUTENBHOCTH  BypOBbIX
OYpOBBIX YCTAHOBOK, AaHHbIe 10 1jeHe WTI 1 nieHaM Ha HedTh B Drilling Productivity Report EIA.
OTJeJIbHBIX CJIaHLEBBIX 6accelHax. B MoJie/in Takke UCIOJb3Y-

I0TCSI OLLlEHKU KOHCAJITUHTOBBIX KOMIIAHUHN: OLIEHKH U IPOTHO3BI

no HedTEeNpOBOJHBIM MOIIHOCTAM B 6acceiiHe Permian

(Rystad), paznuuusi B MPOU3BOLUTENBHOCTH CKBXKHUH MEXIY

paiionamu Midland u Delaware B 6acceiine Permian (IHS).

UCTOYHUK - oTyer

Moziesib TeHEPUPYET MPOTHO3bl 6 OCHOBHBIX MMOKa3aTesel Mo
KaxZioMy U3 5 Hep TAHBIX C/IaHLIEBBIX 6ACCEHHOB: Mogenb resepnpyer nporHossl 6

OCHOBHbIX NMOKa3aTenen Mo Kaxkao-
e J06b14a HEedTH, A

®  KOJIMYECTBO aKTUBHbBIX 6YPOBbIX yCTAaHOBOK,
e HOBasd J0o6bIYa,

e cmaj J06bIYH Ha JeHCTBYIONUX CKBAXKHHAX
®  KOJIMYECTBO MPOGYPEHHBIX CKBAXKUH,

e  KOJIMYECTBO 3aKOHYEHHbBIX CKBAXKHH.

My M3 5 HedTAHbIX CAaHLEBbIX
6acceiHoB.

[lobblua HedTM 1 rasa Ha 7 OCHOBHbIX cnaHLeBbix 6acceriHax CLUA 3a nepuog sHBapb 2007 r. — aBryct 2018 r.

4,5 - 09

’ Jeyr.  ==Hedrb mapamdfeyr.|

40 - mAH 6app./cyT o ) P or 08
a3 (npas.

3,5 P - 0,7

3,0 - - 06

2,5 4 - 0,5

2,0 - 04

1,5 A - 03

1,0 - /V 0,2
J/

05 _// 01
0,0 - ——— 0,0
MepmuaH Mrn dopp, bakkeH Huobpapa AHapgapKo Annanaun XenHcsunb
WcmoyHuk: DPR EIA
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HOBASA BOJTHA POCTA C/IAHLIEBOW 10BbIYM B CLUA: CLLEHAPHBIE MPOrHO3bI

[lobblua HedTV Ha HedPTAHBIX CraHLeBbIx baccenHax KonnuectBo akTMBHbIX 6y pOBbIX YCTAHOBOK B C/IaHLLEBbIX
HedTaHbIX baccerHax CLUA
; MJH H Anadarko Niobrara 120 HoA6pb = Bakken
6app./cyr. B Bakken Eagle Ford 100 _2014 =100 Eagle Ford
6 e Anadarko
M Permian P
5 80 Nlobr'ara
== Permian
4
60 -
3
40 -
2 :
. 20 | \\/A,/,\../_
0 0 T T T T
2007 2009 2011 2013 2015 2017 2019 2014 2015 2016 2017 2018
WcmoyHuk: DPR EIA WcmoyHuk: DPR EIA

Kpatkas cxema mogenn M3® no gobbive cnaHueson HedpTn B CLUA
Mopens ®U3®

BxogHble

PesyneraTt
AaHHble

- MoaenupoBaHue
A . A
« [obGbliya,

CueHapum

+  Kon-Bo 6ypoBbix, CueHapHble NPOrHo3bl:

« Cnapg aobblun Ha HOBOWM A00bI4U
LEeNCTB. CKBaXuHax

+ Kon-Bo npoBypeHHbIX
1 3aKOHYEHHBbIX

no ueHe WTI

« Kon-Bo GypoBblx,

+ Kon-Bo npoBypeHHbIX
N 3aKOHYEHHbIX
CKBaXWH,

KonuyectBo 6ypoBbiX
U NpobypeHHbIX

CueHapuu no
3anycKy

CKBAKUH CKBaXWH DUC-cKBaXUH + Hoeas gobblua,
Baker Hughes: . Cn?.q Ao6bluKn Ha
« [JetanbHble AaHHble OTnpaeneHue [elicTB. CKBaXWHax,
no 6ypoBbIM B 3anac/3anyck DUC CueHapum no + [oGblya.
UeHa WTI: CKBaXWH pocTy ne6utoB
*  aKT.+NporHos \ J
EIA Tight Oil: CpeaHuii pe6ut B
-+ cnaHyesas AoGblya DL Gl
\ ; i / Ao6biun (IP rate)

HOBbIX CKBaXVUH U
DUC-cKkBaXuH

UcmoyHuk: N3P

CJIaHL[eBbIe fGaccelHbl 3HAYUTEJIbHO pas3jiM4ar0TCad MexAay

co60H, 4YTO TMpeAnoJiaraeT Heo6X0JUMOCTh MO/IeJIMPOBATh .
CnaHuesble 6acceiHbl 3HaUNTENBHO

Jl06bI4y Ha YpOBHE 6acceiHa, a He OTpac/H B IesioM. Hamr onbIT pasnMualoTcR Memay CoBOM, uTo
pac4yeTOB MOKA3bIBAET, YTO 6ACCEHHBI 3HAYUMO PA3/INYAKOTCH: npeanonaraeT  HEOBXOAMMOCTb
mogZenuposatb g06bl4y Ha ypoBHe
e 110 NIpouUJIAM AOGBIYY, 6acceiina.
e 10 TPAHCIOPTHBIM H3JEpP:KKaM U LieHaM peasu3alnuu

B 6acceiitHe Permian mbl moaenu-
HedTH, )
pyem o6bluy OTAENbHO B paiioHe
® [0 peaKIMu KOJMYEeCTBA OYPOBBIX YCTAHOBOK Ha U3Me- Midland v & paitore Delaware.

HeHUe I1eH Ha HeDTh,

e 110 NPOU3BOJUTEJBHOCTU CKBAXHUH B pacyeTe Ha 1 Oy-
POBYI0 YCTaHOBKY,

e 110 AUHAMHKE POCTA Ae6HUTOB HAa CKBAKHHAX,

e [0 pelleHUWsAM KOMIAHUN OTHOCUTENbHO HaKoOILjIe-
Husi/3anycka DUC-CKBaXKUH.

‘\\ NHCTUTYT SHEPTETUKAN N DUHAHCOB 16



HOBASA BOJTHA POCTA C/IAHLIEBOW 10BbIYM B CLUA: CLLEHAPHBIE MPOrHO3bI

B yactHocTH, o onpegeneHrto DPR EIA npousBoAUTENBHOCTD
O6ypoBbIx Ha Permian B 2-2,5 pa3a Huxe, yeM Ha Bakken, Eagle
Ford u Niobrara. [Tpu 3TOM pocT 6ypoBoii akTUBHOCTH B 2017 T.
npeB3oLIes 0XKUJAHHUS, BO MHOIOM 3a cueT Permian. B gpyrux
KpynHbIX 6acceiiHax Bakken u Eagle Ford mpousBoguTesnu He
BOCCTAHOBUWJIM 06'beMbI 6ypeHusi nocsie cnazga B 2015-2016 rr.

U3-3a GOJIBIIOW [JOJIM B KOJIUYECTBe GYPOBBIX U MeAJIEHHOTO
3amycka J06bud B paiioHe Delaware Mbl MoJenupyeM J00bIYy
B OacceiiHe Permian otgesbHO B paiioHe Midland u B paiioHe
Delaware.

Bb|6op0qu|e nokasaTte/in - KOMMNOHEHTbI NPON3BOAUTENb-

[Mpon3BoANTENBHOCTL BYPOBLIX B C/IaHLLEBbIX BaccelHax no -
P yp HOCTU - No cnaHuesbiM HacceriHam CLUA B nepBom nonyro-

onpeaenexuto DPR EIA

ann 2018 r
Gapp./cyr. =Bakken Eagle Ford CKB6a>K|/|H 3aK0quz— ,ﬂ,le6I/ITbI
2000 Ha Niobrara e Permian Ha bypo- Hele/npoby 8 L Mecay
BYHO peHHble (IP rate)
Byposylo === Anadarko Bakk 2,05 0,91 786
akken ' ]
1500 - /,
-~ Eagle Ford 2,24 0,83 747
1000 -
Niobrara 3,07 1,22 328
500 -+
— Permian 125 0,74 646
0 T T T T T d k 122 1
2014 2015 2016 2017 2018 Sacare ' C =
WcmoyHuk: DPR EIA UcmoyHuk: 3@ no daHHeim DPR EIA
CBsI3M MeXJy KOJWYeCTBEHHbIMU NOKa3aTeJsIMH B MO/JeIU
3a/laHbl Ha OCHOBE 3KOHOMETpPHYEeCKUX OLieHOK. [Ipu momoiu CBA3N MexJy KOAMYECTBEHHbIMM
3KOHOMETPUYECKUX METOLO0B Mbl MOCTPOWJIHA OLEHKH MO Ipo- noKasaTeNssMM B MOLENN 3aAaHbl
¢uasAM A06BIYY, 0 peaKIMu 6yPOBOM aKTUBHOCTU Ha IleHbI Ha B CERREE LRIl E ARIRS
OlIPHOK.

HeQTb, Mo AudpPepeHIMATaM pPerduoHa/JbHbIX IIeH Ha HepTh
otHocuTesibHO WTI B 3aBHUCHMMOCTH OT HHQPACTPYKTYPHBIX
orpaHuyeHud, mo 3anycky DUC-CKBaXXMH B 3aBHCHMOCTHU

Mo paay BaxHbiXx GaKTOpoOB ecTb
OT YPOBHS LIeH Ha HE(Th.

HeonpeaeneHHOCTb, MNO3TOMY Mbl

To psay BaxHbIX GaKTOPOB CJIaHIeBble mpousBoMTeau B CIIA CTPOUM CLEHapHbIE NporHose! B
3aBucumocTM ot (1) AuHamuKK

CTaJIKUBAOTCA C HeolpeAe/JIeHHOCTbIO, IO3TOMY MblI CTPOUM
ueHbl Ha Hedtb WTI, (2) pocrta
ClleHapHbIe MPOTHO3bI 10 AIMHAMUKE JOObIYH B 3aBUCUMOCTH OT: NPOM3BOAUTENLHOCTH, (3) peLeHMi

no 3anycky/ /oTnpas/ieHnto B 3anac

e JMHAMUKHU lieHbl HA HePTH WTI, T —

®  POCTa NPOU3BOAUTEILHOCTH OYPOBBIX,
e pelIeHUM CJAHLEBBIX MNPOU3BOAUTENEH IO 3amyc-

Ky/OTIpaBJIEHHUIO B 3aMlac NPO6YPEHHbIX CKBaXKHH. fPOrHOsHaA TOUHOCTL  ChaHliesow

mogenn ®UID B Tekywen peanu-
[IporHo3Hass TOYHOCTb CJaHIeBOM Mojenu OPUID B Tekyleit 3auUMn COMocTasMMa C MPOTHO3HO
peaqusaly COINOCTaBMMa C NPOTHO3HOM TOYHOCTbIO Short- UEALI (R UGl S )
Term Energy Outlook (STEO EIA). BakTecT 6bl1 mpoBefieH Ha iR e H
JaHHbIX 32 2014-2017 rr. ConocTaBJIslJIUCh MPOrHO3bI 110 MOJiEe-
s out-of-sample 1 pakTHUecKue JaHHbIE.

[\ VIHCTUTYT SHEPTETUKM 1 OVHAHCOB 17



HOBAS BOJIHA POCTA C/IAHLEBOW AOBbIYM B CLUA: CLIEHAPHBIE MPOMHO3bI

OrpaHuueHna Ha fo6bivy B 6acceriHe Permian

[Ipo6JieMa «y3KHX MeCT» JIJIsI pOoCTa JJoObIuU B 6acceiiHe
Permian - B Tpex cdepax:

e Hexsamka Heghmenpogodos: U3-3a GBLICTPOro pocTa Jo- Mpobnema «yskux mect» AnA pocta
ObIuM HedTENPOBO/BI, JIOCTaBJsOLIIMe HEPTH U3 Hac-
ceriHa Permian B MeKkcHKaHCKUH 3a/iUB, OJIU3KU K I10JI-

HOMY 3aIllOJTHEHHUIO,

nobblum B Texace — 3TO HexBaTKa
HedTENpoBOAOB, nepcoHana U
obopyfoBaHuA AnA TMAPOPa3pbIBa
nnacra (MPM).
e Hexeamka hepcoHasia pajass GOPMUPOBAHUS GYPOBBIX

6puraj; U BOAUTeENEN JIJIs epeBO3KU MecKa, He06X0u -

MOTo /i1 ppaKuHra,

e Hexsamka 060pydosaHusi 0415 2udpopaspvieéa naacma
(T'PI).

Kakune dakTopbl orpaHnUMBaroT POCT aKTMBHOCTM BalLlero
6usHeca? (onpoc, utoHb 2018)

3HauYMMOCTb OrpaHVYeHUA AN pocTa A06blUN ClaHLEeBoM
HedpTtn B CLLA no ouerkam Rystad , anpenb 2018 r.

55% 2017 2018-2019
Hexsara HepTenposoaos O6bembl bypeHus BbICOKan
52%
Haiim cotpyaHukos Permian: HedTenposoabl cpeaHnan BbICOKanA
MHdAALMA M3aepIKEK Permian: rasonposogbl cpeaHnan
27% HexsaTka nepcoHana cpeaHan BbICOKan
Haiim obopyaosaHua 20%
23% Hexsatka Pl o6opyaoBaHua cpegHan BbICOKasA
06Lwan uHdpactpykTypa 12% Mpo6aembl ¢ nocTaBKamm Npon- cpeaHsn BbICOKan
22% naHTa
HexBaTka rasonposozos ® Permian
[laBneHve NHBECTOPOB cpeaHnan
Mpouee 16% ®Apyrve bacceitHbi Permian: poct fnonu rasa
T T T T 1
0% 10% 20% 30% 40% 50% 60% NHOnaunsA nspepskek cpeaHan

Ucmounuk: Dallas Fed Ucmounuk: Rystad

[IpousBoguTenu B 6acceiiHe Permian 4Yauie Bcero HasbIBaJIH
HexBaTKy HedTenpoBojoB (55% pecnoHJeHTOB MO AaHHBIM
omnpoca PesepBHoro banka ®PC B Jlayinace) B kauecTBe npobie-

Haunbonee cepbesHoit npobnemoit
npoussoauTeny cuutaot geduumt
HedTenposogoB.  M3-3a  3Toro

MBI /I POCTa aKTUBHOCTU 6U3Heca. B MapTe 3arpyska HedTe-
MIPOBOJIOB, UAYIUX U3 Permian Ha mo6epexxbe MeKCHKaHCKOTO
3a/MBa, oLleHUBaJIach Ha ypoBHe 96%. HexBaTKa TpaHCIOPTHBIX
MOIIIHOCTE! NpHBesia K TOMY, YTO HPOU3BOJUTENN MPOAABaIU
HedTb B Mae-HIOHe (Ha Bxoje B Tpy6y) co ckugkon $10/6app.
B CpejiHeM, K aBrycty nquddepennuan suipoc 10 $16/6app.

HoBble HedTenpoBoJHbIE MOIIHOCTH, KOTOpble MO3BOJIAT pe-
HIUTh NPo6JIEMY, 110 IJIaHy CTPOUTEILCTBA OYAYT BBEAEHBI HE
paHblile, 4yeM BO BTOpou moJioBuHe 2019 r. (HedTemnpoBobI
Cactus II u EPIC). [Ipo6sieMa BO3HUKJIA U3-3a TOrO, UTO B MpO-
IJIbIE TOABI UHBECTOPbI B MHOPACTPYKTYPHOM OU3HECE HeZJo-
OLIEHWJIM BO3MOXKHOCTb OBICTPOro pocTa Jo6bldM Ha Permian.
CiaHueBble JOOBITYMKM NpULLIM Ha Permian moszgHee, 4eMm
B /IBa JIpyrUX KPYMHbIX 6acceliHa, Bakken u Eagle Ford. Ho npu
3TOM Jo6blda Ha Permian cTasa ObICTPO pa3BUBAaTbLCA U
He CHUXKAJIach B MepPUO/ NaJZieHus 1ieH Ha HedThb B 2015-2016 rr.

‘\\ NHCTUTYT SHEPTETUKAN N DUHAHCOB

npuwnocs npofasate HedTb Ha
Bxoge B Tpyby cO  CcKuAaKow
$10/6app. B Mae-uioHe.

B asrycte guddepeHuman Bbipoc
no $16/6app.

Hosble MOLLHOCTH, KOTOpble
no3Bo/IAT pewunTb Npobnemy, byayt
BBEAEHbl  He  paHblue,  Yem
B cepeanHe 2019r.

18



HOBAS BOJIHA POCTA C/IAHLEBOW AOBbIYM B CLUA: CLIEHAPHBIE MPOMHO3bI

[lobblua vs goctynHas nHdpacTpykTypa Als TPaHCNopTu-
poBKkM 1 nepepaboTku HepTn B bacceitHe Permian

LleHbl Ha HedTb WTI (Kywwntr), WTI Midland (6acceiiH
Permian) v anddepeHuymnan mexay H1UMm

| man MecTHble HIM3 80 $/6app. r 40
6app./cyT. YKenesHas gopora —WT
70 WTI Midland - 30
| mmmmmm HoBble HedTenposoapb! — ldlan
mmmm [leiicTB. HepTENpPoBOAbI 60 AvddepeHunan (npas.) L 20
4 - o= e = [106bl4a Hed)TM";__
- - 50 - 10
P -
3 - -
40 -0
30 V - -10
20 T T T T T T T -20
n n © © ~ ~ 0 ) )}
— — — — i i i i —
=} =} =} =} =} =} =} =} =}
N N N N N N N N N
— ~ — ~ — ~ — ~ -
=} o =} o =} =} =} o =}
UcmouHuk: U3® no daHHeiM Rystad u uHgpacmpykmypHeix komnaHuti Ucmounuk: Thomson Reuters
*- npoeHo3 no obbide npu yeqe WTI = $70/6app.
Henb3ga CKa3aTb, YTO HeXBaTKa HGQJTerOBOAOB XapaKTepHa
Jlis Bcelt oTpacd. B 6acceline Bakken ecTh focTaTo4YHbIM 3anac .
B ocTanbHbix  6acceliHax  ecTb

HedTeNnpoBOAHBIX MOLIHOCTEN A0 KoHLA 2019 r., B oCTaJbHbBIX
bacceilHax — KAk MUHUMYM, Ha 2-3 roJia.

B 2017 r. cutyauus yay4muiaack B 6acceiine Bakken, pacnoJio-
>keHHOM B CeBepHoil /JlakoTe. B Mae 2017 r. 6bl1 3amyuieH
HedpTenpoBos Dakota Access mMoujHOocTbI0 520 ThIC. 6app./CyT.
[To oueHkam BTU Analytics, 3To npuBesio K CHUXKEHUIO TpaHC-
NOPTHBIX H3JepXeK (TpaJULMOHHO BBICOKMX JJjs 6OacceiHa
Bakken) c$10 go $5 3a 6appesnb. Ilo ganHbiM EIA, neHbl Ha
HedThb B CeBepHoli JlakoTe B Havyasie 2018 r. 6bu1H Jinib Ha $1-2
Huxke, uyeMmWTL B  2015-2016 rr. guddepeHnuan
no otHotreHuto kK WTI coctasiisin $6-7 /6app.

[Tocne 3anycka Dakota Access Baagenblibl HedTenpoBoga Cap-
line, mocTpoeHHOro [ TpaHCIOpTa HWMIOPTHOM HedTH
n3 MekcukaHckoro 3ajsuBa B CeHT-Jlyuc, paccMaTpuBalT BO3-
MO>XHOCTb U3MEHHUTb HallpaBJieHHe MOCTAaBOK 10 HedpTenpoBo-
Ay. 3arpy3ska Capline B koHue 2017 r. cHusuiachk Ao 22,5%: npu
MOILHOCTH B 1,2 MJIH 6app./CyT. IpoKayKa COCTaBJAIA TOJbKO
270 TeIc. 6app./cyT. IlocraBku HedTn mo Capline B cTOpoOHY
MekcHKaHCKOro 3a/iMBa yBeJUYaT BO3MOXHOCTH JiJIsl 3KCIIOpTa
HedTu U3 CeBepHoii JlakoThl U KaHabl.

OpHako Permian ceiiuac - ocHOBHOMU ApaiiBep no6biuu B CIIA,
Ha Hero npuxoAutcsi 60% K3 BceX aKTUBHBIX 6YPOBBIX yCTaHO-
BOK, paboTaloluxX Ha HeQTAHBIX CJIAHIEBBIX OacceiiHax. /loObIya
Ha Bakken B nroHe 2018r. (4epe3 roj mocJie MOJHOLEHHOTO
3anycka Dakota Access) Bbipocsa Ha 220 TbIc. 6app./cyT. r/T,
Ha Permian - Ha 860 ThIC. Gapp./cyT. r/T.

WHTepec kK cTpouTeabCTBY HedTenpoBoAOB B Permian - BbICO-
Kui. B GacceiiHe oxugaeTcss U3GBITOK TPAHCHOPTHBIX MOLLHO-
creit B 2020 r., mocsie CTpOUTENbCTBA KPYMHBIX HeQTEMPOBOI0B
Grey Oak (1,0 msan 6app./cyt.) u ETP Permian- Houston-
Nederland (1,0-1,4 muH 6app./cyT.) U3-3a 6osbIIONH KOHKYpEH-
IIUM YacTb IPOEKTOB MPUILJIOCH 3aKpbITh. K mpuMmepy, nHBeCTO-
pbl OTKa3aJuChb OT mpoeKkTa HedpTenpoBoza South Texas Gate-
way (0,6 MuH 6app./cyT.), KOTOPbIY MJIAHUPOBAJIM 3aNYCTUTDH B
2020 r. B3aMeH OHM pelIMJU UHBECTUPOBAaTb B MOPTOBYIO
uHpacTpykTypy U HedpTexpaHuaua B Kopnyc Kpuctu.

“\\ NHCTUTYT SHEPTETUKAN N DUHAHCOB

[O0CTaTOYHbIW 3anac HedTenposoa-

HblIX MoOULHOCTEM Ha 2-3 ropga.
B CesepHoit  [akoTe  cuTyaumsa
yayywmnach nocne 3anycka
HedTenposoa Dakota  Access
B Mae 2017 .

M3-3a  HM3KOWN 3arpysku (22%)

Bnagenbupl HedTenposoaa Capline,

N0 KOTOPOMY TpaHCrmopTUpyeTcs

MMMNopTHaA HedTb CO CTOPOHbI
MekKcrKaHcKkoro 3anumBa, paccmart-
pUBaOT BO3MOXHOCTb WU3MEHUTb

Hanpas/sieHMe NOTOKOB.

OpHako Permian ceivyac — OCHOB-

HOW papaiiBep p[06bluM, Ha Hero
npuxoautca 60% Bcex HedTAHbIX

6YpOBbIX YCTAHOBOK.

MHTepec MHOPACTPYKTYPHbIX

KOMMaHui K CTPOUTENLCTBY

Permian

HedTenposogos B
B 2020 .
M3ObITOK  TPAHCMOPTHBIX  MOLLHO-

BbICOKMIA. oxuaaerca
cTelt nocne cTpouTenbcTBa Hedre-
Oak wn ETP
Permian-Houston-Nederland.

nposogos  Grey
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HOBASA BOJIHA POCTA C/IAHLLEBOW JOBbIYM B CLUA: CLIEHAPHBIE MPOTHO3bI
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HOBAS BOJIHA POCTA C/IAHLEBOW AOBbIYM B CLUA: CLIEHAPHBIE MPOMHO3bI

o . [na pa3sutus fobblun B 6acceiHe
Jlisa pa3BuTHsa J06bIYM B OacceiiHe Permian HeoGxoquMbl He

TOJIBKO He(l)TerOBOL[LI, HO U ra3onpoBoAbl — AJid YTHIU3aALUH
IMOMMyTHOI'0 rasa. B oco6eHHOCTH 3Ta np06J1eMa CTOUT Iiepen
MNpoOMu3BOAUTE/IAIMU B ILITATE Hbio-Mekcuko. B oTiuume oT
Texaca 3/1eCb IPHUHATDI 6oJiee KeCTKHe 3KOJIOTMYecKHe CTaH-
AAPThI: C)KUT'aHHWE MMONYTHOTO ra3a rpO3UT KOMIIAHUAM HOTepeﬁ

Permian TaKxKe HeobxoanMbl
rasonpoBoabl - AnA yTUAU3aLUM
nonyTHOro rasa.

JIMIIEH3UI Ha pa3paboTKy MecTOpoxJeHHid. [a30mpoBoAbI, lasonpososbl  AnA  pelleHua
KOTOpble mpoiayT mo tepputopuu CHIA u GyAyT AOCTaBJIATH npobnembl o nnady  GyayT
NOMyTHbIA Ta3 Ha mnepepaboTKy B MeKCHKaHCKOM 3aJikBe, nocTpoexe! 8 2019 .

Mo MJIaHy 6yyT nmoctpoeHbl B 2019 T.

PacnpeseneHune akTMBHbIX 6ypOBbIX YCTaHOBOK MO HedTA- CpeaHee konnuectso ctaguii IPI Ha 1 ckBaxkUHY 1 cpeaHui
HbIM cnaHLeBbiM 6acceriHam CLUA nHtepsan 1 cragum P B chnaHueson otpacan CLUA
100% - - 100%
20 Kon-Bo MeTpoB Ha 120
| crapuia 1craguio |
80% 80% A
30 - - 90
60% 60% -
~
40% 40% 20 A - 60
20% 20% 10 - e K01M4eCTBO CTaAMM MPT1 Ha 1 CKBAXKUHY | 30
WHTepsan 1 ctaguu P (npas.)
0% - 0%
2013 2014 2015 2016 2017 2018 0 T T T T T 0
Eagle Ford m Bakken Niobrara ®= Anadarko = Permian 2012 2013 2014 2015 2016 2017 2018
UcmoyHuk: DPR EIA UcmouHuk: Rystad

Komnanum (52% pecnoHieHTOB B 6acceliHe Permian) coo6a-

0T, YTO TepAwT JeHbIHM U3-3a HEXBAaTKU IIepcoHaJa. MNponssopuTenn  TepAloT  AeHbr

B 2015-2016 rr. B HedTerasoBoM cektope CIIA M Bcrmomora- 113733 HexBaTKn repconana.
B 2015-2016 rr. BHedTerasosom

TeJbHbIX CEKTOpax KOMIAHUM yBouuad 230 ThIC. paboyux, U

cektope CLWA KomnaHuwu ysonunu
cauBaps 2017 r. HaHsau auilb 85 Thic. B nepuo/ cTaHOB/IEHUS 230 Toic. pabounx, M C AHBa-

oTpacau B 2010-2014 rr. ycjoBuUs MO HaWMy AJis CJaHLEBbIX pA 2017 r. HaHAMM Wb 85 ThiC.
npousBojuTesneld 6pin KoMpopTHeIMU: B CILIA 6blya BhICOKas

6e3pabotuna. Ho ceituac poct skonomuku CIIA mpopomkaercs Poct skoHomukn CLUA npoponia-
yKe 9 JIeT noJipsAj;: 4acTh pabOTHUKOB Mepelld U3 CJAaHIeBOU etcA ywe 9 fieT noapad: 4acte

E[ 0B nepe B e
oTpacau B JApyrue cekTopa. JIIoJu HEOXOTHO IepeesarT B PabOTHIKOS  MEpewm 8 Apym

MaJio3aceJIeHHbIN 3ana,qun71 Texac, KyJa IOCTEIeHHO IlepeMe-
1jaeTcd aKTUBHOCTb CJIaHI.[eBOI;'I OTpacJ/in.

cekTopa. JlloAn HEOXOTHO nepees-
KT B Mano3aceseHHbl 3anad-
Hbin  Texac, Kyda NOCTENeHHO

nepemeutaerca AKTUBHOCTb
B nocjeagHue 1,5 rojga Bapa6OTHbIe IJIaTbl HU3KOOIIJIAYHBa€MbIX

paGOTHUKOB, YYacTBYWOIIMX B OypeHUM U ¢(paKUHre, pPOCIU
opicTpee (B cpenuHeM, Ha 4% r/r), 4eM y BbICOKOOTJIAYMBAEMbIX
TOPHbBIX MHXKEHEPOBZ.

CnaHueBoW oTpacau.

[ IpUBJIeYeHUs] COTPYLHUKOB KOMIIAHUU OYAYT BBIHYKJEHbI
W Jlajblile TOBBIATh 3apaboTHble MmuaThbl. OGy4eHHMEe HOBBIX
pabOTHUKOB TpeGyeT BpeMeHH, TaK YTO KOMIIAaHUM CTOJKHYTCS
C pOCTOM H3JEPXKEK U OJHOBPEMEHHO CHMXeHHEeM 3pPpeKTHB-
HOCTH IIPOLIECCOB.

2 o

Biopo Tpygosoi cratuctukm CLUA B cektop «[106bluM HedTM M rasa» KnaccudULMPYeT BbICOKO-KBANMMOULMPOBAHHbIX PabOTHUKOB.
B 1o Bpems Kak pabouve Ha 6ypoBbix, pasHopaboure HedTEnpomMbICaa, BOAUTENN C MECKOM ANa dpaKkuHra Knaccudbuumpyotcs B CEKTOP
«BcnomoraTenbHol geatenbHoOCTU ana fobbiun HedTn 1 rasa» (Support Activities for Extraction Oil and Gas)
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HOBAS BOJIHA POCTA C/IAHLEBOW AOBbIYM B CLUA: CLIEHAPHBIE MPOMHO3bI

3aHATOCTb B HedTerazosoMm cekrope CLUA 1 Bcnomorarenb- Temnbl pocTta 3apaboTHbIX NiaT B HepTerasoBom cekTope
HbIX CeKTOopax CLLUA v BcnomoratesibHbIX CeKTopax
500 - 20 -
TbIC. 3 mec. c/c, = /l06b14a
%r/r B
400 - 15 - e BCiOMaratesibHas
[eATeNbHOCTL
B cpesiHem no sKOHOMMKe
300 - 10 A
200 - 5 1
w
100 - 0
e [106bl4a e BCriOMaraTenbHan
[eAaTeNbHOCTb
0 T T T T T T '5 -
2001 2004 2007 2010 2013 2016 2019 2013 2014 2015 2016 2017 2018
UcmouHuk: BLS UcmouHuk: BLS
YpoBeHb 6e3paboTuLibl B CLLA B oTaebHbIX paioHax O6bembl necka, UCrnosib3yeMble BO ppakvHre B ClaHLLeBOM
[06bIUM HePTU 1 B LIeIOM MO IKOHOMUKE oTpacau: pakT 1 nporHo3 Rystad
2 % 250 1 MJHT. npozHos
e— CLUA Mpoune
10 A e Texac 200 -
g - CesepHan [lakoTa EagleFord
150 -
6 - ® Permian
4 100 -
2 4 50 -
0 T T T T T T T T
S 9 9 9 3 2 8 &5 2 i
3 3 3 3 3 3 3 3 3 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
N N N N N N N N N
UcmoyHuk: BLS UcmouHuk: Rystad

Jeduuut BoauTeNel - cedyac npobyeMa He TOJIbKO CJIaHLeBOH

oTpaciv, HO U Bceid 3koHomuku CIIA. B o63opax ®PC CIIA

110 3KOHOMMKAM OTJe/IbHbIX TaToB B 2018 r. BoguTe M rpyso- [LledbuumT BoamTeneit — ceituac
BUKOB — Ha NEPBOM MeCTe B CHHUCKe JeQULUTHBIX Npodeccuil. npob/ema He TO/IbKO CAaHLes ol
B CIIIA Ha aBTOMOGMJIbHBIE TIepeBO3KH npuxogutcs 70% rpyso- OTPACAM, HO U BCEV 3KOHOMMKH
NOTOKOB B pacyeTe Mo Becy. PocT LieH Ha aBTOMOGUJIbHbIE CHA

rpy3oBble nepeBo3KU B UoHe 2018 r. olleHHMBa/ICA Ha YpOBHE

30% r/r, 4TO Cco3aeT MHPISALUOHHBIE PUCKU AJSI SKOHOMHUKHU

B 11€JIOM.

B ciaHLEeBOH oTpaciu cOpoc Ha aBTOMOOHUJIbHBIE T'pPYy30Bble
NePeBO3KU OYJET PacTH: MPOU3BOJUTENU OYAYT HCIOJb30BATh Ha aBTOMOBMAbHbIE Fpy30Bble
Bce GoJibllle MecKa JJis FUAPOpaspbiBa IJIacTa. 3a CYET yBEJIU- nepesosku Gyaer pactu.
YeHUs] 00 beMOB 3aKaYKH NMPOU3BOAUTE/HN YIYILIMIN IPOU3BO-
JUTEeJNbHOCTb CKBaXKMH B 2015-2017 rr. U celiuac ajs1 3Ha4MMO-
ro pocTa NpoU3BOAUTENBHOCTH HE06X0oAUMO B 1,5-2 pasa yBe-
JIMYUTDb 3aKaukKy nponmadHTa. [lo oneHkam Rystad, moTpe6HoCcTH
B MeckKe /Uil ppakuHra Ha Permian BbipacTyT B 2,5 pa3a B 2018-
2020 rr.: ¢ 29 msH T. B 2017 1. 10 74 MuH T. B 2020 r. Ha Eagle
Ford - B 2,4 pa3a, B Apyrux 6accefinax -B 1,9 pasa.

B cnaHuesoi oTpacam cnpoc

MoTpebHocTM B necke ansa GpakuH-
ra Ha Permian BbipactyT B 2,5 pasa
8 2018-2020rr.
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HOBASA BOJTHA POCTA C/IAHLIEBOW 10BbIYM B CLUA: CLLEHAPHBIE MPOrHO3bI

Jedbnumnt BoanTtenen rpysosukos B CLLA

B CIIIA aBTOMOGUJIbHbIE MNEPEBO3KU - BAXKHBIA CEKTOp [IJIS
TPaHCIOPTUPOBKHU rpy30B: Ha Hero NPUXOAUTCS
70% rpy3onoToKoB B pacyeTe Mo Becy. /Jloss TpelsepHBIX
nepeBo30K B rpy3oo6opote Mexay CIIA u Mekcukoii B 2017 r.
coctraBuna 69,1%, CIIA c¢ Kanagoit - 57,7%. Bbipyuka
50 KpynHeHLIMX TepeBO3YUKOB U onepaTopoB B 2017 r. BIpOC-
JMaHa 6,7% r/r go $62,5 mupa.

B CLLA aBTOMO6U/IbHbIE NEPEBO3KM
— BaXXHblli CEKTOP A/1A TPaHCNOPTU-
poBku rpysos: 70% B rpysooboporte,
Bblpyyka 50 KpynHenwunx Komna-
HuM B 2017 r. — $62,5 mnpga.

CtouMocTb TpelsepHbIXx nepeBo3ok B CIIA c 2017 r. pacrteT
BBICOKUMU TeMIaMH: B sHBape-utoje 2018r. uHIALMS
[0 3TUM ycjayraM coctaBuya 29,7% r/r. OcHOBHasi NMpHYMHA —
JebuuuT BojuTeseld. Biarogaps cTaGUJIBHOMY POCTYy 3KOHO- PacTeT  BbICOKMMM — TemMnamu: B
MUKH 3aHSTOCTh B CEKTOPE IPY30BbIX aBTOMOGUJIbHBIX [IEPEBO- AHBape-vione 20181, MHbAALUA
30K yke B 2015 r. BoccTaHOBHWJIACh A0 MMUKOBOro ypoBHs 2007 r.

Cnpoc Ha AanpHUe NepeBo3KH BeIpoc B 2017-2018 rr. us-3a

1) HEO6XOJUMOCTH BOCCTAHAB/IMBATH OXKHBIE PETHOHBI IOCJE

pa3pyLIUTEJBHOTO CE30HA yparaHoB U 2) pocTa AeJ0BOH ak-

TUBHOCTH B OTBET HAa CHM)XEHHE KOPIOpPaTHUBHBIX HAJIOTOB.

CTOMMOCTb TpeiiepHbIX NepeBo3ok

cocrasuna 29,7% r/r.

3aHATOCTb B CEKTOPe MepeBO30K Ha rpysosukax CLUA CpesHsas CTOMMOCTb NepeBO30K Ha rpysosuke B CLLUA

L6 T amnu @ [0C/1€ CE30HHOMN OUNCTKM 24 1 $3a %r/r| 100%
daxr 55 Imunio N Temnbl pocTa (npas.) 0%
1,5 i ! e CTOMMOCTb NEPEBO30K 0
2,0 - - 60%
1,4 -
1,8 - 40%
N e il -
1’2 4 1’4 _.-_I__-lll-IIIIIIlIIIIIIIIIIIIIIIIIIII|IIIIII" -IIIIIII O%
14— 12 r20%
n O N~ 0 O O 1 N MM < 1N O N
o o o o o - - - - i i i i i 1 O T T T T T _40%
SR SRISIIILIRLIRRRKRRKR ’
2013 2014 2015 2016 2017 2018
UcmoyHuk: BLS Ucmounuk: DAT Solutions

BaprmaTa BO,E[PITEJIEﬁ Tpef/'mepOB — OTHOCHUTEJIbHO BBbICOKad

JUIS HU3KOKBa/IMpuuupoBaHHoro Tpyaa B CIIA: $21,8 3a yac
wiu $45,3 Teic. B rog B 2017r. OgHAKo psifi paKTOPOB CAEPKU-
BaJIM POCT KOJIMYecTBa BojuTesed. Bo-mepBblX, 3TO ClI0XHas
paboTa BJaJieKe OT J0Ma, C MHOXXECTBOM DHCKOB. Xopoliee
cocTosiHus 3KoHOMUKHU CIIA no3BoJisieT HaAlTH paboTy c 6osiee
KOMGQOPTHBIMU YCJIOBUSIMU TpyZa. Bo-BTOpbIX, ujeT mepe-
CTpoOliKa pblHKa nocJye BBeJeHUs1 GPS-TpekkepoB €O CTOPOHBI
TPAaHCHOPTHBIX KOMNAHUM /[Jis1 KOHTpPOJSA 3a MaplIpyTOM.
BHemHUM KOHTpPOJIb JIMIIAeT BOJUTesed [JONOJHUTEJbHBIX
TEeHEBBIX JJOX0J0B, YTO JOJDKHO GbITh KOMIEHCUPOBAHO POCTOM
3apaboTHOM MJIaThl. B-TpeThUX, 10 COO6IEHUSIM TPAHCIOPTHBIX
KOMIIaHUM 4acCTb JKeJIaloLiUX CTaTh BOJUTENSMU He MPOXOAAT
TeCT Ha HapKOTHUYecKHe cpeAcTBa. Jleraausanuss MapUxyaHbl
B CIIIA cpirpasia HeraTUBHYIO POJib JJIs1 CEKTOPA.

“\\ NHCTUTYT SHEPTETUKAN N DUHAHCOB

3apnnata BoauTenen Tpennepos —
OTHOCUTENbHO BbICOKaA
AN1A HU3KOKBaNMULMPOBAHHOTO
Tpyaa B CLUA n B cpegHem cocTas-
naet $45,3 Tbic. B roa.

Pan dakTtopos caepxusanu poct
KONM4YecTBa BOAMUTENEN: BO3MOXK-
HOCTb HaWTM pabory B Apyrux
CceKTopax, MnepecTpoika  pblHKa
nocne BBedeHuAa GPS-TpekKkepos,
neranusauma mapmxyansl B CLLUA.
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B ycioBusix gedunurta BoAUTEEH TPaHCIOPTHbIE KOMIIAaHUHU
HMEIOT BO3MOXXHOCTb [JUKTOBaThb LeHbl U OTKa3bIBaThCs
OT NEPEBO30K C TPYHO MPOTHO3UPYEMBIM BpEMEHEM IOT'PY3KHU-
BBIFPY3KH, IJIOXO OPTaHU30BAaHHBIMH HJIM IeperpyKeHHbIMU
TepMHUHaJaMU. B TeKylHUX ycla0BUsAX GU3HEC BBIHYXZEH HUHBe-
CTHUPOBATH B YJIyYLIEHHE JIOTUCTHYECKON HHPPACTPYKTYPHL

Boicokass MHGQJALUS B CEKTOpe TPY30BbIX IEPEBO30K OYZAET
CTUMYJIMPOBAaTh pPa3BUTHE U BHeLPEHHE CaMOYINpaBsEMBIX
rpy30BUKOB. CilaHIleBasi OTpac/b MOTEHIMAJbHO MOXET CTaTh
OJIHUM U3 JIMJEPOB 110 BHEJPEHUIO CaMOyIPaBJIsieMbIX TPYy30BHU-
KOB M3-3a NOHM)KEHHOI'0 pHUcKa aBapud. MapuipyThl epeBo30K
necka K HeQTSHBIM CKBa)XXUHAM OYAYT MPOXOJUTb B GOJIbLIEH
CTENEHH 110 cJ1ab0 HaceJleHHbIM paiioHaM.

HexBaTka o6opynoBaHus jis ['PII - MeHee kecTKoe, HO TOXxe
3HaYMMOe OorpaHUYeHHe B 6acceiiHe Permian (27% pecnoH/ieH-
TOB yKasaJld ero Kak orpaHUuYeHue JI1 pocTa Ou3Heca). Yxe
B 2017 r. B 6acceliHe 6bL1 JePUIUT: MOLUHOCTH COCTaBJSIA 12
MJIH JI.C. (JIOaMHBIX CHJI), B TO BpeMs KaK CIIPOC OLleHUBaJICA B
14-16 maH a.c. [Ipu 3Tom Tekyuue MowHOCTU (12 MJH J.C.)
MpPOCJYXKaT ellle Bcero 4-5 siet. MoujHocTu nopsiaka 2,5-3 MJH
JI.C. IOTPeOYIOT 06HOBJIeHUs yxke B 2018 .

Jebunut obopynoBaHus - ciaefctBue o6yma 2011-2014 rr. u
nocJeiylollero cnaja akTUBHOCTH B Ilepyo/, NaJieHusl LieH Ha
HepTh B 2015-2016 rr. YacTb BJajJiesiblieB, NpPHBJIEYEHHBIX
BO3MOXXHOCTBIO 3apaboTaTb Ha OBICTPOM pOCTe B CeKTOpe
C/aHLIeBOM [J0OBIYM, CTOJKHYJUCb C YOBITKAMM U BBILLIU
13 6U3Heca.

[Ipo6eMa c HEXBAaTKON MOIIHOCTEN MOXET CTaTh OrpaHUYEHHU-
eM Ha 2-3 roza. OT 3akasa /|0 noJiy4yeHUus1 000pyZ0BaHUs IPOX0-
JUT He MeHee 6 MecsaleB. CTOMMOCTb MOIIHOCTeN Ha 1 MJIH JI.C.
oleHUBaeTcst Ha ypoBHe $300 MJIH, TO eCTh MOKpBITHE CIpoca
B bacceiiHe Permian B 2018-2020 rr. noTtpebyeT mnopsjaka
$2 mapa uHBecTUI M B o6opynoBanue Ajs [PII Kaxabid ro.
HecMoTpsa Ha pocT ciipoca, cepBUCHbIe KOMIITAHUH NOKa CKeNTH-
YeCKM OTHOCATCSI K TOMY, 4TOObl HapalluBaTb WHBECTHUIUU.
B 2017 r. cepBUCHBIE KOMIIAHUHU NPOJI0JIKAJIU HECTU YOBITKH, HO
NpHU 3TOM KOHTPAKThl Ha CEpBHUCHBIE YCAYTM NepenonuchbiBa-
I0TCS1 C yMepeHHoM npemueil (nopsaaka 10%).
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PocT ueH B CceKTope rpy30Bbix
nepesBo3ok OyAeT CTMMy/aMpoBaTb
MHBECTULMU B JIOTUCTUYECKYIO
UHOpaCTpyKTypy ¥ passutue
camoynpas/ifeMblX aBTOMO6UEN.

CnaHueBas OTpac/ib MOTeHUMaabHO
MOXET CTaTb OAHWM U3 NAEPOB MO
BHeApeHUto camoynpasafembix
rPY30BUKOB.

HexsaTka obopygosaHua gna MPM —
MEHee }eCTKOe, HO TOXe 3HauMmoe
orpaHuyeHme.

HexBaTka obopyaoBaHua — cnea-
ctene byma 2011-2014 . wm
nocneayoLwero HeJOUHBECTUPOBA-
HuAa B 2015-2016rr.

Mpobnema c HEXBAaTKOW MOLLHOCTeN
MoXeT cTaTtb orpaHuyeHnem
Ha 2-3 roaa.

MokpbiTe  cnpoca B bacceiHe
Permian 8 2018-2020 rr. notpebyer
nopagka $2  mMApA,  MHBECTULMN
B obopyaoBaHue ana Pl Kaabli
roa. CepBUCHble KOMNaHuu
He XOTAT HapalMBaTb WMHBECTULUU
M3-332 HU3KOM MHAEKCALMUU HOBbIX
KOHTPaKTOB.
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MouHoctu Pl B chaHLeBoi oTpacaun: pakT U NporHo3 MnaHbl CePBUCHBIX KOMMaHWUA MO YNCNEHHOCTM NepcoHana B
Rystad 2018 r. (onpoc, mapt 2018 r.)
35 R
3HaunTenbHo
20%
30 BblpacTeT
HesHaunTtenbHo
25 51%
BblpacTeT
20 i
be3 nsmeHeHunn 28%
15 i
HesHaunTtenbHo
10 COK 0%
paTtuTca
5 3HaunTenbHO
2%
COKpaTnTCA
2013 2014 2015 2016 2017 2018 2019 2020 2021 0% 20% 40% 60%
UcmouHuk: Rystad Wcmounuk: Dallas Fed
B njesiom, npo6JieMa «y3KHUX MECT» — CJIeZICTBUE psiia paKTOPOB:
Mpobnema «y3kux MmecT» - cnep-

e  CMellleHHUsI aKTUBHOCTH B 6acceiiH Permian,
cTBMe psaga GakTopoB: CMelleHus
e  GBICTpPOTO pocTa crnpoca Ha MouHocTy ['PII v mponnaHT

aKTMBHOCTM B 6HacceilH Permian,
— KJ/II0YEeBbI€ KOMIIOHEHThI POCTa BCI)Q)eKTI/IBHOCTI/I,

pocta cnpoca Ha mowHoctn TP un
° HeJOMHBECTUPOBAHHUSA B CEPBUCHOM MU TPAHCIIOPTHOM nponnaHT, HeAONHBECTUPOBAHUA B

CEKTOpax, yBoJIbHEHUH nepcoHasia B 2015-2016 rr. otpacnb  82015-2016 rr., pocra

KOHKYPEHUMM 33 TpyAoBble U
o CTaGUIBbHOTO pocTa B [pPYrUX CEKTOpaX 3KOHOMHKH

CLIA, cHmxeHUs] 6e3paboTHULbl U POCTa KOHKYPEHLUU
3a TPYZAOBbIe U IPOYHE PECYPCHI.

npouune pecypcbl B CLLA.

OTpacsib 06J1a/jJaeT UHBECTUIIMOHHOUN THOKOCTBIO: KaK B I00bIYe
C/aHLIeBOM He(PTH, TaK U rasa WHBECTUIMHU ObICTPO IMepeHa-
MpaBJISAIOTCA B NEePCHeKTHBHble paloHbl J0ObIYU. [lepeTok

cpeAcTB B GacceliH Permian B mocsiefHMe rojbl NpoMsoLIes OTpacib 0BMAAAET WHBECTULMOH-
M3-32 HM3KHMX LleH 6e3y6bITOYHOCTH M O6O0JIbLIMX pecypcoB HOM MMEKOCTBIO W BbICOKOI BocnpU-
Ha MecTOpOX/leHUsAX 3Toro 6acceiiHa. B oTpaciu ujeT MHTeH- MIMYMBOCTBIO K MHHOBALMAM...

CUBHBIH Ipolecc BHeAPEeHUsI HHHOBalLMi. biarojaps pa3BuTo-
My HedTe-CEpBUCHOMY CEKTOpPY NPOU3BOAUTENN TECTUPYIOT
HOBBIE MOAXO/bl U MaCIITAOGHPYIOT HOBbIE pelleHHs. B pe3yb-
TaTe UHTeHCUBHOro pocta HTII B mpowecc f06bI4M BOBJIEKAIOT-
Cs1 HOBBIE PeCypChI.

Ho 3Tu mpeuMyIecTBa HeCyT € CO60H U HEAOCTATKH: OTPAC/b

He yCIeBaeT MEePecTPOUThCS BCJEJ 32 HOBbIMU TEH/EHI[USMH.

CTpOUTENLCTBO HOBOM HHPPACTPYKTYphbl TPe6yeT BpPEeMEHH U ..HO 3TW MpeuMyLlecTBa HecyT ¢
GoJIbIIKX 3aTpaT. PaGouyue Hale/leHbl Ha JOJTOBPEMEHHbIE coBoii M HepocTaTku: - OTpacb
KOHTPAaKThl ¥ He XOTAT BO3BpALaTbCA B OTPAC/b, I/l YPOBEHb HEyCNeBaeT NEPECTPOUTLCA BCNEA
HEONpeJIeIEHHOCTH O4YeHb BBICOK. [IpU TeKylied CTPYyKType
pbIHKA CEepBUCHbIE KOMIAHUU OCTAKOTCA OYeHb YSI3BUMBIMU
K KOH'BIOHKTYPHBIM U3MEHEHUAM aKTUBHOCTH.

3a HOBbIMU TEHAEHUUAMMN.
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®duHaHcoBbIe orpaHnyeHuna n xepxmposaHue

CJ'IaHLIEBbIe MMPpOMU3BOAUTE/IN HE CHUTAIOT d)HHaHCOBbIe OrpaHHU-
YeHUusd CO CTOPOHBI HHBECTOPOB 3HAa4YUMbIM d)aKTOpOM.

ITo nanubIM onpocoB PesepBHoro baHka /lasiaca yxectoueHue CnaHuesble MPOWU3BOAUTENN  He
GUHAHCOBOU UCHUIIMHBI JIJaXKe He BOIILJIO B CIIUCOK KJIHOYEBBIX YKa3blBaloT (MHAHCOBblE OrpaHu-
npo6JieM AJis pocTta 6u3Heca. XoTsd oceHbro 2017 r. oTKas cJaH- YEHMA CO CTOPOHbI MHBECTOPOB B
[[eBbIX KOMIAHUH OT MOJUTUKHU «POCTA J06BIYH JIHOGOU IeHOH» KayecTBe orpaHudYeHus Ans pocTa
CTaJl TPOMKOW TeMoM: Beayuide 3amajHble CMU mocBATHIN aKTMBHOCTY.

3TOMY pAL cTaTel. TOH-MEHEL[)KMEHT CJIaHL€BbIX MNIPOU3BOAU-
Teneu HY6JII/I‘{HO nogaepikaJ nepexos K CaMOOKYIIaeMOCTH.

B noBesieHMHM KOMIAHMH MOXXHO YBHUJETb LIATH B CTOPOHY

¢duHaHCOBOH JUcHUIIMHBL COOTHOLIEHHE KalUTaJbHbIX BJIO-

J)KEHUH K OlepanMoHHBbIM JoxoAaM 50 cjaHLEeBbIX KOMIAHUN

B iepBoi nmosioBuHe 2018 r. BnepBble ¢ 2013 r. CHU3UIOCH [0

115% (135% B 2017 r.). B oco6eHHOCTH, YAy4ILIHUIA GHUHAHCO- B noseaeHuu KOMNaHUA MOXHO
BYI0 AMCUMILIMHY MaJible W CpeJHue IPOM3BOJUTENH: OHHU YBUAETL WAy B CTOPOHY GuHarCo-
HapacTUJM KalWuTajbHble BJOXEHHS JUb Ha 5% r/r, B TO
BpeMs KaK CyMMapHbIM ONepalluOHHbIN JeHEeXHbIH MOTOK 3THX
KoMIaHUM BbIpoc Ha 89%r/r. Iloj AaBjeHHeM aKLHOHEPOB
KOMIITaHUM Haya/ld NMPOBOAUTH BBIKYN aKLUH. YUCTBIA BBIKYH
aKnui co cTopoHbl 50 HE3aBUCUMBbIX TPOU3BO/IUTENIEN B TIEPBOU
noyioBuHe 2018 r. coctaBui $5,2 Mp.

BOM AucumnauHbl. CoOTHOLEHne
KanuTtasbHbIX BAOXKEHMI K onepa-
LUMOHHbIM ~ J0XO4aM B NepBOM
kBapTane 2018 r. cHu3unocb A0
115% (135% 8 2017r.)

CooTHOLUeHWe KanutasbHbIX BJOXEHWI K onepaLoOHHOMY YuncTbli BbINyCK akuuii u obanraumin B cymme no 50 HesaBu-
JleHeXXHOMY MOTOKY — MO rpynnamM KomnaHuin* cnumbiMy npounssoanTtenamm CLLA
240 - 40 1

e KDY M HbBIE S mapg,

%

220 -
e VafIblE U CPEAHME 30

200 - .

180 - 20
160 - 10
140 - e

120 - - 0 - .
100 - Troeee 10 mmmm YyCTbIN BbINYCK (+)/norawexme(-) gonra e
20 - B YucTbii BbINYCK (+)/BbIKYnN(-) akumi
— CyMMa
60 ——y 20 - ,
2010 2011 2012 2013 2014 2015 2016 2017 1K'18 2K'18 2010 2011 2012 2013 2014 2015 2016 2017 illg-l*
UcmouHuk: OyeHku M3® no daHHbim Thomson Reuters UcmoyHuk: Wood Mackenzie
*KpynHble - ¢ 0NepayuoHHsIM deHexHeIM nomokom cesiwie $1 mapd e 2017 2. *0aHHele 3a nepeyto nonosuHy 2018 2. - 8 2000080M 8bIpaXeHUU

Ho aTu geiicTBUs KOMNIAaHUH, B GOJIbLIEN CTENEHH, TPOJUKTOBA-
Hbl TeKylleld KOHBIOHKTYpPOH, YEM IOJIHBIM OTKa30M OT HpH-
BJIeYeHHUs] BHEIUHUX PUHAHCOBBIX cpefCcTB. C y4eTOM BBICOKHX
1leH Ha HedTh U GBICTPOro BO3BpaTa CpPeACTB (3a MepBbIA Toj
JledcTBUs fo6biBaeTcs nopsagka 40-50% pecypcoB CKBaXKHHBI)
ClaHLeBble TMPOU3BOAUTENN TOTOBBl MNPHUBJEKATb BHeEIIHee
¢dunaHcupoBaHue. He Takoil OBICTPBIA POCT KaNHUTaJIbHbIX
BJIO’KEHUH - CJIeICTBUE:

Ho 3Tm  peicTBuMA  KOMMAHWMA,
CKOpee, MNPOAMKTOBaHbl TeKyLueWn
KOHBIOHKTYPOM, 4Yem OTKasom Ot
npueneYeHns BHeWHUX UHaHCO-
BbIX CPEACTB.

e OrpaHHYeHHH Ha TPAHCHOPTHPOBKY HedTH B GacceiiHe
Permian - kyitoueBoM GacceiiHe /i1 HHBECTHUIIMIA,

e CHIWKeHHUd LieH Ha HedTb B GacceitHe Permian, cBsi3aH-
HOTO C HEXBATKOH TPaHCIOPTHOU UHPPACTPYKTYPBI,

e  Xe/PKUPOBaHUA A06GLIYM Ha 2 MJIH Gapp./cyT. B 2018 .
(mopsinka 30%) B cpesiHeM 1o tieHe $57/6app.
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B wutosne-aBrycte KpynHedmue 33 omepaTopa OOGbABUJIN

00 yBeJIMYEHUM CBOUX MHBECTUIMOHHBIX Gro/mKkeToB Ha 2018 T. B wnione-asrycte 33 KpynHeiinx
BcpesHeM Ha 8% oT 6Ga3oBoro miaHa. Ilo oueHkam Rystad, oneparopa o6bABMAM
JIONIOJIHUTEIbHbIe UHBECTUIMOHHbIE PACX0/bl B MaJIOU CTeleHU 06 yBe/MueHnM CBOUX MHBECTULM-
CBA3aHbl C MHAALMEN U3JepXeK U OyAyT HampaBJeHb OHHbIX  Glopketos Ha 2018 .
Ha CTPOUTEJNbCTBO HMHOPACTPyKTyphl B 6GacceiiHe Delaware, BCpeaHe Ha 8% or Gasosoro

Ha GypeHHe HOBBIX CKBaXKUH [iJIS1 YBeJIMUeHUs 406buu B 2019 1. faana.

H yBeJIMYeHHU e JJINHbBI J'IaTepaJ'[eﬁ CKBa>XHH.

C npubimxeHHeM CPOKOB 3alycKa HOBBIX MarucTpaJibHBIX C npUBAMKEHMEM CPOKOB 3anycKa

HedTenpoBoJjoB B Texace C/aHIeBble MPOWU3BOJUTENU ellle HOBBIX MarMCTPA/IbHBIX HedTenpo-
CUJIbHEE MOBBICAT CBOM WHBECTUIIMOHHbIE OIO/PKETHI U, CKOpee 80108 B Texace  cnaHuesble
BCEro, HaYHYT OTKa3bIBaThCS OT BbIKyma akiuid. [lepecMoTp NPOM3BOAMTENN  elye  CuAbHee
CTpaTerui MoXkeT HayaTbCs yke B KoHLe 2018 r. Ecau Masnbie u NOBbLICAT CBOW  MHBECTULMOHHbBIE
CcpeAiHVe MPOU3BOAUTENN GYIyT UHEPIIMOHHO CJIe/IoBaTh Orpa- BIO/KETBI 1, CKOPEe BCEro, HauHyT
HUYUTEJbHOU (PUHAHCOBOW MOJIMTHUKE, TO B UTOTE MOTYT ymy- OTKa3bIBaTbCA OT BbIKYMA aKLMIA.

CTHUTb OTKpbIBIIMECA BO3MOXHOCTH [Ji pOCTa.

Ob6beMbl U CpeHAs LieHa XeAXUPOBaHNA CNaHLEBbIX [VHamuKa LeH 1 06beMOB HOBOMO XeXKMPOBaHWA He3aBw-
npounssoguteneit Ha 2018-2019 rr. (no ntoram II ks. 2018) cuMbIx npoussogutenen B CLUA
75 1000 - - 70
25 MAH. s 3axeKMpPOBaHHLIN 06bem  $/6app. ToIC. $/6app.
! 6apP./ CYT. e Cpepping LieHa XxeasKUPOBa HUA (npas.)| 70 6app./cyr. - 65
800 | s O6vEM
=¢=CpeaHAs LeHa (npas.) - 60
600 -
- 55
400 -
- 50
200 - - 45

0,0

© O 0 0 W 0 o A O A O O

LoD T B T By B B B Sy By By

g ¢ = 5 3 § g = = 5 % § Q4 Q1 Q2 Q3 04 Q1 02 Q3 Q4 Q1 Q2

= s ° * = =z 5 ° '15 '16 '16 '16 '16 '17 '17 '17 '17 '18 '18
UcmouHuk: Wood Mackenzie Ucmounuk: Wood Mackenzie

Xe/PKUpOBaHUE — B 1[eJIOM, CAEPKUBAIOIMIMN GaKTOp JJIs CJIaH-

neBoit orpacau B 2018 r. OceHbto 2017 r. mpou3BOAUTENU Xemxnposarne  — B ueoM,
CIEIIW/IA Xe[PKUPOBaTbCA Mocjae chaza LeH Jerom 2017 r. cAePrVBaIoLY baktop  ana
B pesysbTate, 3axe/mxupoBanu Ha 2018 r. B cpeguem 2,1 mMuH craruesoit otpacu B 2018 .

CyMMapHbIii yBbITOK OT XeAKMpo-

6app./cyt. no uene $57/6app. Ilo ouenkam Wood Mackenzie,
CYMMapHbIi yOBITOK KOMIAHHM OT Xe[KUPOBAaHHUS B IepBOU
nosioBuHe 2018 r. coctaBun $3,0 mupa. [Ipy cOXpaHEHHH [IEHbI
WTI Ha ypoBae $70/6app., yObITOK OT xe/pKupoBaHus B 2018 r.
coctaBUT $6,1 MJpA,

BaHWA HepTM B NepBOl MONOBUHE
2018 r. cocrasun $3,0 mapa, B
2018 r. npu ueHe WTI Ha ypoBHe
$70 - oueHuBaetca B $6,1 mapa.

OfHaKo XemMKHWPOBaHWE HECKOJIbKO CrJIAJMT HEraTHBHBIA 3¢-
bekT oT majieHus UeH B 6acceiiHe Permian: +$2,5 Mupg gomout-
HUTENbHBIX [0X0Z0B. KoMnanuu saxemxupoBaid Ha 2018 r. OAHAKO  Xe/pKNPOBAHME HEMHOMO
0,5 MJIH 6app./cyT. (nopsaka 15% go6b14u B 6acceiiHe) ¢ mpu- CEMBAMT HeraTMBHoii  3gdexT ot
Bs3koit Kk WTI ¢ guddepennuanom $0,8/6app. B utone audde-
peHmal cocrasuia $14/6app.

nageHua ueH B bacceitHe Permian:
+$2,5 MAPA4,  AONONHUTENbHbIX
[,0X0A0B.

B nesioM, ciaHLEeBble POU3BOJUTENU NOKA HE CHELIAT XeKH-
poBaThb 106b14y HepTU. B nepBom nosiyroguu 2018 r. komnaHnuu

3axemkupoBasiv 855 Thic. 6app./cyT., YTO B 2 pa3a HUXKe, YeM BO
BTOpOM noJiyroauu 2017 r.
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NHdnaumna nspgeprxek

[lo ouenkam Rystad, MesraHHbIe LieHbl 6€3yOBITOYHOCTH MpPO-
u3BoAuTeNeN ciaHeBoil HedpTH B CIIA (c yaeToM aJMUHUCTpa-
TMBHBIX PacxofioB) BbIpocau K kKoHiy 2017 r. Ha $5/6app. 1o
$55/6app. [IpousBoAUTENH [JOOUIUCH MENJEHHOTO POCTa IieH wedn & CLUA BHIDOCAN K KOHLY
6e3yObITOYHOCTU 32 CYET YMEPEHHOH WMHJEKCAlMH CEPBHUCHBIX 2017 r. ha $5/6app. a0 $55/6app.
KOHTPAKTOB (mepenoJnucbiBaid ¢ npemued mnopsgxka 10%).

Ha neHbl 6e3yOGBITOYHOCTH TaKXKe OKas3aJ BJIMSHUE ObICTPbINA

POCT LieH Ha IECOK, UCI0/b3yeMbId MpHU ¢ppakuHre. [1o oneHkam

Rystad, B 2017 r. 1ieHbI Ha ecok Bbipociv Ha 43% r/T.

MegavaHHble ueHbl 6e3y6bITouHO-
CTM  CnaHueBblXx MpoussoauTenei

Mbl moJiaraeM, YTO LieHbl 06e3yGbITOYHOCTH M Jajblie GYAyT

LleHbl 6e3ybbIToMHOCTM U Aanblue
pacTu He 6bICTpO. M3-3a HEXBATKU HePTENPOBOJOB NPOU3BOU-

6yayT pactu He 6bicTpo. B BacceliHe

Tesau B 6acceiiHe Permian He GyJyT CHUJIbHO YBeJUYUBATh pac- Permian pasgyBaHue pacxonos
xoZpl. [loaToMy Ha Permian peanncTryeH cluieHapyuil mocTeneH- orpaHuuMBaeT HexsaTka HedTenpo-
HOTO CHSITUSI OTPaHUYEHUN NPU YMepeHHON HH/leKCcalluh KOH- BOAOB, B ApyrMx bacceliHax -

TPAKTOB C MOAPAJYUKaMU. B Jpyrux 6accefiHax 6oJiblie BO3- cnabuiit noTeHuan AnA pocta.

MOXKHOCTEH i1 HapaluBaHUs  pacxogoB. Ho Tam
(3a ucksoueHveM 6acceriHa Anadarko) HeT GOJIBIIOrO MOTEH-
[[MaJja s pocTa A06bIYM 3a CUET JOMOJHUTENbHbBIX BJIOXKEHUH.
JTo Takxke 6y eT OrpaHUYMNBATh MEHEP)KMEHT OT 3HAYUTEJIbHO-
ro YBeJIMYeHUs pacXo/[OB.

LleHbl 6e3y6bITOYHOCTU NpOn3BOAUTENEN CaHLLEeBON HedTH LleHbl Ha NponnaHT: oLeHKM 1 NporHosbl Rystad, anpesb
(oueHkwu Rystad), WTI n WTI Midland* 2018r.
S/6 eHbl 6e3yBbITOYHOCTH 140
110 -»/52pPP- 4 v $ 3a TOHHY npozHo3
100 - 33 BbIYETOM aJM. U3JepHeK 120
o— \/\/T|
90 A 100
eeeeee WT| Midland
80 A 30
7 .
0 60
60 -
40
50 +
40 - 20
30
[TT{TTT[TTT[TIrJrrrprr1 °
2013 2014 2015 2016 2017 2018 2014 2015 2016 2017 2018 2019
UcmouHuk: Rystad, Thomson Reuters UcmouHuk: Rystad

*YeHbl Ha Hepme 3a 11l keapman 2018 2. — cpedHue 3a utosb. 2018 a.

Jpyroil ¢pakTop, NoAAEPKUBAIOILUI MPOrHO3 MO YMepPEeHHOMY
pOCTy 1leH 6e3yGLITOYHOCTH, - CHIDKEHHE U3JepXeK Ha Mpol-
naHT B 6acceiiHe Permian. [lo anpenbckuM nporuosam Rystad,
LleHbI Ha MPONNaHT CTaGUIN3UPYIOTCS B2018r,,
aB 2019r. - cHuzarcsa Ha 10% r/r.

Jeno B ToM, 4TO B 6acceiiHe Permian mpousBozuTesu GyAyT Npyroi gakTop, uTOGbI OXMAATE
MOCTENEHHO TMepexo/IUTh Ha HCHOJIb30BaHUE s (paKuHra yMepeHHOro pocta Len GesybeiToy-
necka u3 Texaca. Panblue mecok s (ppakuHra, B OCHOBHOM, HOCTM, - CHKEHUE VISACPKEK Ha
NPUBO3UJIM U3 mTaTa Buckoncun (2100 kM ot GacceliHa Permi-
an), TZe ecTb MeCOK JOCTAaTOYHO BBICOKOrO KadecTBa («ceBep-
HBbIH Oesiblii Mecok»). Ho mocsie cepuu TeCTOB cepBUCHbIE KOM-

nponnaHT B 6acceiiHe Permian...
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MaHUU yOeauJu NPOU3BOAUTENEN, YTO NMPU GOJBLINX 06beMax
3aKauKH pas3/juue B KayecTBe mecka (Mexzay Texacom u Buc-
KOHCHHOM) yKe He UrpaeT 60JibL10i posu. [lecok n3 BuckoHcu-
Ha NPUBO3WIM KaK TPy30BBIMH aBTOMOGMJISIMM, TaK MU IO
»KeJle3HOU jopore. [lepexos Ha JIOKaJbHble HCTOYHUKU N03BO-
JIUT, KAK MUHUMYM, CHU3UTb CTOMMOCTb TPAaHCIIOPTHBIX Pacxo-
JIOB.

[lo mocnesHUM JAaHHBIM, NepexoJ, Ha JIOKaJbHble UCTOYHUKHU
necka B Texace B 2018 r. ueT 6bICTpee, YEM 0XKUJAJU B allpeie.
B Texace necok Ay ¢pakuHra Ao6bIBaloT U3 13 HOBBIX UCTOY-
HUKOB, CYMMapHasi MOIIIHOCTb KOTOPBIX OLleHHWBaeTcd B 45 MJIH
TOHH B roJi. 3TO Ha JiBe TPeTH NOKpbIBaeT CHPOC Ha IeCcoK
B Texacckux 6acceiiHax Permian u Eagle Ford. CTouMocTh MecT-
HOr0 NpOINNaHTa /Js NPOU3BOAUTENeN B [iBa pa3a HIKe: TPaHC-
NOpTHbIEe HU3JIEPXKKKM U3 BuckoHcuHa cocrtasiasiioT $30-60
33 TOHHY, B TO BpeMsl Kak CTOMMOCTb INPOIINAHTAa B KOHIE
2017 r. onieHuBaJjIach Ha ypoBHe $80/T.

[IpousBoguTenu B 6acceiiHe Permian pucKHYyJIH, GBICTpPO mepe-
KJIIOYMBIIMCh Ha JIOKaJbHble HMCTOYHUKMU Inecka. [IlpeacTout
y3HaTb Ha MPAKTHUKE, JeHCTBUTEJIbHO JIK IPOU3BOAUTENBHOCTD
CKBaXXUH He yXyZAIINUTCS U3-3a CHHXKEHUsI KaueCTBa IecKa.

Ec/u ka4yecTBO TeXacCKOro Necka OKaXKeTCs NpUeMJIeMbIM, TO
Ha pbIHKe INpONNAaHTa BO3HUMKHET 3HAuUTe/]bHOE Iepernpous-
BO/ICTBO: TEKYIIMe MOLHOCTH olleHUBawTcA B 200 MJIH T. B T/,
a crpoc - ToJbKo B 113 MuiH T. OfHUM U3 GaKTOPOB Ype3MepHO-
ro pocTa NpeAJoKeHUs MecKa sIBJIsIeTCs HeXBaTKa HedpTenpoBo-
JloB B GacceiiHe Permian. Korja ¢upMbl cKynmasu Texacckue
JIOHBI /17151 IPOAAXKH [1eCKa, OHW OPHEHTHPOBAIUCh Ha 6YpOBYIO
aKTHUBHOCTb U He YYUTBIBAJIH, YTO POCT KOJHUYECTBA 3aKOHYEH-
HbIX CKB&XMH OyJeT He TakKuUM ObICTpbIM. [IpousBozuTesnu
necka B BuckoHcuHe 6yLyT nepek/royaThbcs Ha 6acceiiH bakkeH
(roe Takke CTOUT OXHUJAATb CHMXKEHUsS IieH Ha MpOINIAHT),
a 4acTb U3 HUX OYAYT BBIHYK/ €Hbl 3aKPBIThHCS.

PocT 1jeH 6e3yOBITOYHOCTH TaKXKe OY/IeT CAEepXKUBAThCS 3a CUET
pocTa MpOU3BOAUTENbHOCTH, aKTHBU3allMU KOTOPOTO MOXHO
oxkugaTthb B 2020 .

Poct npousBoanTenbHOCTU

[Ipon3BOAUTENBHOCTD CKBRXKUH B CJAHLEBOM OTpacjau 3a MC-
KJIo4eHMeM Permian - ckKopee, BCOCTOSHMM CTarHaldu
co BTopo#t nosioBuHbl 2017 r. B 6acceiine Permian Bo BTopoM
KBapTaJie pocT Jle6UTOB COCTaBJ/sla B siHBape-aBrycte 2018 r.
14,4% r/r, B fpyrux 6acceitHax - 4,0% r/r. bosiee nosuTHBHasA

JUHaMMKa Ha Permian - u3-3a 3amnycka Jo0blyu
B BbICOKONIPOM3BOJUTEeJbHOM pailoHe Delaware. B koHIe
2017r. 6 onepaTopoB nepeLuin oT TeCTOBOH

K 9KCILIyaTalMOHHOW ¢a3e A0o6bidu HedTHu. [IpousBoAuTEsb-
HOCTb CKB)KUH (IIPH CONOCTAaBHMOM 00'beMe 3aKauKH IpOMIaH-
Ta) Ha Wolfcamp Delaware u Bone Spring B 1,5-2 pasa Bbiille,
4yeM Ha pa3paboTaHHOM y4yacTke Permian — Wolfcamp Midland.

‘\\ NHCTUTYT SHEPTETUKAN N DUHAHCOB

..roe npovssoanTenu byayt
nocTeneHHo nepexoamTtb Ha
ucnonb3oBaHve  ana  dpakuHra
necka us Texaca.

Mo nocnesHMm AaHHbIM, nepexos,
Ha /lIOKasibHble MWCTOYHMKM MecKa
B Texace B 2018 r. nget 6bicTpee,
Yem 0XMaanoch.

Mpoussogutenu B 6acceiiHe
Permian  puckHynu:  npeactout
y3HaTb Ha MpaKTUKe, AelCTBUTENb-
HO v NpoOu3BOANTENbHOCTD
CKBaXXMH He  yXyAwwuTtca  u13-3a
CHUXXEHMWA KayecTBa necka.

Ecnn KayecTBO TexacCcKoro mnecka
OKaxeTca npuemniembim, TO
Ha pblHKe nponnaHTa BO3HUKHET

3Ha4YnUTe/IbHOEe nNepenpon3sBocTeo.

CoeprkuBaTb poCT uM3aepyek byaer
pocT Npou3BOANUTENBHOCTH,
aKTMBM3aLUM KoToporo Mbl
oxungaem k 2020 .

Mpov3BoanUTENBHOCTD CKBaXXWH
B CNaHLEBOM OTpacin — CKopee,
B COCTOAIHWM CTarHauuu cO BTOPOU
nonosuHbl 2017 r.
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[1e61Tbl HOBbIX CKBaXXWH B 1 MONIHOLEHHbIA MecsL, paboTbl
(IP rate) B cpegHeM no HepTAHbIM CraHLeBbIM HaccernHam.

CBA3b NPOU3BOANTENLHOCTU CKBaXXMH 1 3aKauku npormnaHTa
Ha pasHbIx y4acTkax Permian.

800 - 200
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100 4 Mpoume HedTAHble HacceliHbl 800 1000 1200 1400 1600 1800 2000 2200 2400
3aKauka nponnaHTa,
0 - $yHTOB B pacueTe Ha 1 YT AAMHbI natepanei
==@=\Wolfcamp Midland Bone Spring
2014 2015 | 2016 | 2017 | 2018 =—@— Wolfcamp Delaware
UcmouHuk: 3P no daHHsim DPR EIA Ucmoynuk: IHS Markit
KioueBol ¢akTop cTarHanuy - NPOU3BOJUTENU TepecTalu MpoussoanTent nepecranu

yBeJMYMBaTh 00'beMbl 3aKaUKM Necka B pacyeTe Ha 1 ¢yT aau-
Hbl JlaTepaJjiell CKBa>XUHBI. C 0ZJHOM CTOPOHBI, OHU MOILJIX Ha 3TO
M3-3a pocTa LieH Ha necok (43% r/r B IV kBaprtase 2017 r.).
C npyroii, 3a 2015-2017 rr. KOMIaHUU HapPaCTUIM 00'bEM 3aKay-
KU nponnaHTa Ha 67% (c 450 kr/dyT B 2014 r. go 750 kr/dyT B
2017 r.) v okasaJ uCh B CUTyalUH, KOTJa JJs1 YBeJUYeHUs
NpPOU3BOAUTEIBHOCTY  HEOOXOAMMO  3KCIIepUMEHTHPOBAaThb
C yBeJInueHreM 00beMOB 3aKavyku B 1,5-2 paza (no onenkam [HS
Markit).

Mpbl OXHJAaeM, 4TO MeJJIeHHBbI POCT NPOHU3BOAUTENbHOCTH
oyaeT mnpogospkaTtbes: B 2018-2019 rr. u 3aMeTHOro pocTa
MOXKHO 02kuJiaTh K 2020 r. OrpaHuyeHUs1 Ha epcoHaa U uHPpa-
CTPYKTypy B 6acceiiHe Permian 6yayT cAepKUBaTb POCT 00'be-
MOB 3aKayKM NPOMNNaHTa B OJmkakiiee BpeMs. OJHOBpeMEHHO
13-3a epexo/ia Ha TeXaCCKUM NeCOK eCTb PUCK, YTO NPOM3BOU-
TeJbHOCThb B OacceilHe Permian MoxeT cHU3UTbCcA. C yyeToM
3TUX GaKTOPOB Mbl OXKUJAEM, UTO BO BTOPOU noJyioBuHe 2019 .
NpPOU3BOAUTENN BEPHYTCA K POCTY INPOU3BOAUTENbHOCTH
ckBaxkuH. [lo pacuetam Rystad u IHS Markit, mo-npexxHemy, ecTb
NOTeHLIUaa JJIl POCTa NMPOM3BOAUTENBbHOCTU B TPeX KPYMHBIX
6acceitHax Permian, EagleFord u Bakken.

PasBuTue po6biuu B padoHe Delaware B 3amagHom Texa-
ce Takxe OyZieT BaXXHbIM GaKTOPOM JJ1s1 poCTa NPOU3BOAUTEb-
HOCTH B 6acceiiHe Permian u ass1 pocTa cjlaHIeBON J06GbIYH B
uesoM. Ho 3HauuMmelil addekT or Delaware MoxkHO 0xUJAThb
k 2020 r. Delaware npuBJ/iekaeT KOMIIAHUU BBICOKOW MPOU3BO-
JOUTEJbHOCTbIO CKBaXKHUH, B 4acTHOCTH, ExxonMobil u Chevron
BOLJIU B 3TOT padoH. C Hayasna 2017 r. KOJIMUECTBO TOPU30H-
TaJIbHBIX OYpOBBIX B pailioHe Delaware pocsio omepexaroiuMu
TeMIIaMU 110 CPaBHEHUI0 C OCBOeHHBIM paiioHoM Midland. PocT
6ypoBoil akTuBHOCTH B Delaware - BTopoit ocHOBHOI daKkTop B
facceiiHe Permian (mocJie HeXBaTKK 060PYy/IOBaHUS U TepCOHA-
J1a) JiJisl HAKOILJIEHUsI TPO6YpPEeHHbIX, HO He 3aKOHYEHHBIX CKBa-
KMH - Tak HasbiBaeMbix DUC-ckBakuH. [lo HamuMm oleHkaM,
n3 2,5 Tbeic. DUC-ckBakMH, HaKOIUJIEHHBIX Ha Permian
3a gek. 2016 . - cent. 2018 1., 1,3 ThIC. - B pailoHe Delaware.

“\\ NHCTUTYT SHEPTETUKAN N DUHAHCOB

yBenuumBatb  06bEMbI  3aKauku
necka B pacyete Ha 1 ¢yt AAUHbI
naTepaneii CKBaKMHbl M3-3a pocTa
LeH Ha necok (43% r/r) u ymeHblue-
HUA OTAAYM OT [OMNONHWUTENbHbIX
06bemMoB nponnaHTa.

Mbl  o¥upaem, 4TO  cTarHauuma
NPOVU3BOAUTENBHOCTU bynet
npogonxkarteca 8 2018-2019 rr.
3aMeTHOro poCTa MOXHO OXMAATb
k 2020 r., Korga 6yayT npeoaoneHbl
orpaHuyeHus B 6acceitHe Permian.

TakKe BaXKHbI paKTop - pasBuUTUe
nobblun B paiioHe Delaware, rae
nebutbl B 1,5-2 pasa Bblle, 4em Ha
OCBOEHHOM y4acTKe Permian.
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Celiyac i pasBUTHUSA J00bIYM B paloHe Delaware He xBaTaeT
HHPpacTpykTypbl. KoMmaHuM OpOBOJAT TecTOBOe 6GypeHUe.
[locsie nepexosa B onepanloHHYI0 $a3y CTOUT OXKUJAAThH POCTa
3¢ dexTUBHOCTH NMpoLeccoB. [IpousBoauTeN OYAYT NPOBOAUTH
KOMILJIEKCHYI0 MOJTOTOBKY GYPOBBIX yYaCTKOB, YTO COKPATUT
BpeMs Ha OypeHHEe OJHOM CKBaXUHBL bByayT BbIpaGoTaHbI
ONTHUMAJIbHBIA [JW3aiH, [JJMHA JaTepasied U 00beM 3aKauKU
NpOIIAaHTAa.

KonnuectBo akTBHbIX OypOBbIX YCTAaHOBOK B bacceiHe

Cam nepexopn £06bluM B onepauu-
dasy
3¢ deKTUBHOCTb

OHHYIO TaKXe NOBbICUT
npoueccos

B paiioHe Delaware.

M3meHeHwme 3anaca DUC-ckBaxuH (B ckobkax — 4ons OT
npobypeHHbIX CkBaXWH), gek. 2016 r — ceHT. 2018 r.
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Ucmouruk: 3@ no daHHeim Baker Hughes, DPR EIA

[IpoGsieMa ¢ MoBBbILIEHHEM J0JIM ra3a B Jo6blue Ha Permian -
YTO BOCHPUHHUMAJIOCH KaK MOTEHLUAJbHBIA CUTHAJ O epexoje
MECTOPOXK/JEeHUs1 B3pesayi ¢asy - oKasajacb BpPEMEHHOIL.
06 3Toii npo6seme setoM 2017 r. coobuuaa kommnaHus Pioneer.
[Ipou3BOUTENN HALLIKM pellieHHe Ge3 GOJIbLUIMX JOTOJIHUTEb-
HBIX 3aTPAaT, 3a CUeT HeGOJIbLIOr0 U3MEeHeHUs Au3aliHa mpoliec-
COB 10 3aKAaHYMBAHUIO CKBAXKHH.

WHTYyuTUBHBIE OXUJAHUsS, YTO 3PPEKTUBHOCTh B CJIAHIEBOH
OTpPAC/U J0JHKHA CHMXKATBCS C pacliMpeHUueM aKTUBHOCTH (Tak
KaK IpPOU3BOJUTEJNM IepexoAsT Ha MeHee IPOAYKTHBHbIE
y4acTku), He peanusytorcsa B 2017-2018 rr. [Jossa HauboJiee

0

(24%)
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Ucmouruk: 3@ no daHHeim DPR EIA

Mpobnema c noBbiWeHWEM [0AU
rasa B 6acceiiHe Permian oka3sanacb

BPEMEHHOM.

Mpobnema c pecypcHoi 6ason
TaKXXe He CTOUT nepea, oTPac/bio Ha

ropusoHTe no 2020 .

MPOJYKTUBHBIX YYaCTKOB B OGIlEM KOJHUYECTBE 3aKOHYEHHBIX
CKBaXkuH BbIpoca ¢ 40% B 2016 r. 7o 47% B 2017 r., u oxxuja-
eTcs pocT oM 7o 51% B 2018 .

[lebnTbl HOBbIX CKBaXWH B 1 MOJNHOLEHHbIN MecAL, paboTbl
(IP rate) Ha Permian.

Pacnpesenermne 3aKOHUYEHHbIX CKBaXWH MO KavecTBy
HedpTeHOCHbIX yyacTkoB, [pynna 1 — Hanbonee NPoOAyKTUB-
Hble, [pynna 4 - HavMeHee NPOAYKTUBHbIE
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Ucmouruk: 3@ no daHHeim DPR EIA UcmouHuk: Rystad
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Bxoa MHK B oTpacab

B ycnoBusix HeocTaTka XopowUx akTUBOB YacTb MHK cpenanu

B ycnosuax HepocTaTKa XOpOLIMX
CTaBKy Ha cjaHuUeBble OaccedHbl CIIA. Ilpexxae Bcero, 3To

aKkTuBoB Yactb MHK caenanu ctaBky

aMepukaHckue komnaHuu ExxonMobil u Chevron, koTopsie Ha cnaHuesble 6acceliHbl CLUA.
MJIAHUPYIOT pa3BUBATh Z06bI4y HA Permian. [TponycTUB nepBbiit Mpexae Bcero, ExxonMobil u
MHBECTUIIMOHHBIN IJUKJ B claHLeBol oTpacau, MHK Bouuin Ha Chevron.

PBIHOK B MEepHOJ MaleHUs [leH Ha HeQTh U CHUXKEHUS] aKTHBHO-
ctu B 2015-2016 rr.

CrnaHueBble aKTHUBbI NpuBjekaTesabHbl A MHK, B ToM ducie,

M3-3a KOPOTKOIO HMHBECTULHMOHHOTO LHWKJIA MO0 CpPaBHEHHUIO CnaHueBble aKTUBbI MpUBEKaTeNb-
C TPQAUIMOHHON J00bIUel. YBeJMYeHUe [JI0JIM JIOOBIYHBIX Hbl ana MHK, 8 Tom uncne, u3-3a
IPOEKTOB C KOPOTKMM HHBECTUIIMOHHBIM [[UKJIOM - CTpaTernye- Kopotkoro MHBECTULIMOHHOTO
o a.
ckui orBer MHK Ha yrposy cokpalieHusi MUPOBOrO CIpoca e
Ha He(Th B ZIOJIFOCPOYHOM ILJIAHE.
[lobblua aHeproHocutenet ExxonMobil: dakT 1 naaHsbl HoBble nctounnku gobbiun HedTtn Chevron
KOMMNaHnn
5 Tk 6app. 1000 ThIC.
. H.3./cyT. 6app./cy.
800 - Mpoune
m KasaxcTaH - pacwmpeHue TeHrus
31 600 -
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Ucmounuk: IHS Markit Ucmounuk: IHS Markit

ITo mnanam ExxonMobil cianuessie 6acceiinbl CIIA - kouyeBoi

¢dakTop pocTa J06bBIYM KOMINAHUM Ha Gamxkadiue 10 set: ¢ 4,0

MJIH 6app. H.3./cyT. B 2017 r. 10 4,9 MJH Gapp. H.3./cyT. B 2026 T.

Chevron njaHUpyeT, 4TO HOBbIE NPOEKThbl KOMOAHUU 110 J06bIYe CymmapHas pona  ExconMobil u
cbipoii HepTH B 2017-2026 rr. npuBHecyT 950 ThIC. 6app./cyT., Chevron 8 npupocte  craHuesoi
u3 Hux 42% npuxogutcsa Ha Permian (400 Tbic. 6app./cyT.).
B 3aBHCHMOCTHU OT CLleHapHeB MO Pa3BUTHIO OTPACIH CyMMap-
Has goJss ExxonMobil u Chevron B npupocTe ciaHIeBO# 100bI-
yu B 2018-2026 rr. onleHuBaeTcs Ha ypoBHe 10%-30%.

no6blum 8 2018-2026 rr. oueHMBa-
etcA Ha yposHe 10%-30%.

[Tokynka HeGOJBIIMX KOMHAHWH, AOGUBIIUXCS TEXHOJIOTHYe-
CKUX YCIIEXOB, CO CTOPOHbI KPYMHBIX UTPOKOB — YacTask UCTOPHUS
B TEXHOJIOTUYECKOM CEKTOpE, HO ZI0OBOJIbLHO HOBas - JiJis HedTe-
ra3oBod oTtpaciau. Hcnosb3ysi CBOW OpraHU3alMOHHBIA OMBIT
paboThl U pecypchl [Jis NPUBJIEYEHUs JI0JTOBOr0 pUHAHCHUPO-
BaHus, MHK roToBbl MacmiTaGUpoBaTh TEXHOJIOTHYECKUE pe-
meHus BO6acceriHe Permian. C mpuxomom MHK ciaHneBas
OTpac/ib BXOJIUT B HOBbIH 3Tall pa3BUTHS.
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OcHoBHbIe mnociaeacTBUs oT Bxogaa MHK coctosaT B ToM, 4TO
oTpac/ib OyZIET B GOJIbIIEN CTENEHU MOX0Xa Ha CEKTOP A0ObIYU
TPaJUIUOHHOU HedTH. Bo-mepBbIX, UHBECTUIIMH B CJAHIIEBOH
OTpac/ii OYAyT B MeHbIIIed CTENEeHU 3aBUCETh OT OMEepPalOHHO-
ro JIEHEXXHOTO MOTOKA U TeKylled AUHAMUKU I[eH Ha He(Thb.
Bo-BTOpbIX, Bo3MoxkHOCTH MHK mo mMacmTaGupoBaHUIO TEXHO-
JIOTUH NMO3BOJISAT YCKOPUTD BHEJI[PEHME MTOCIeJHUX MHHOBALUIN U
MOBBICUTb MPOU3BOAUTENBbHOCTh CKBaXKHUH. B-TpeTbUX, BX0[
MHK B cpe/jHECpOYHOI TNepCHeKTUBE HEU36eXHO NpUBeseT
K KOHCOJIUAAI|UU aKTUBOB B OTPACJIH.

Opnako npuxog MHK B oTpacsb - 3T0 [0JArocpoyHasi UCTOPHSI.

3HauuMoro 3¢deKTa Ha MpPOIECChl B OTPACAHM U MPOTHO3bI
CJIaHLIEeBOU TOOBIUU CTOUT OXKUJATh He paHblie 2020 T.

‘\\ NHCTUTYT SHEPTETUKAN N DUHAHCOB

OCHOBHblE NOCNEACTBUA OT BXOAQ
MHK cocToAaT B TOM, 4TO OTpacinb
6yaet B 6onbluel CTeNeHN Noxoxa
Ha ceKkTop A06bluM TPaaULMOHHOM
HedTM — MeHee 3aBuUcCMMON OT
AVHAMMKM LeH Ha HedTb.

Bxog, MHK B oTtpacnb — ato gonro-
cpoyHaa  uctopuA.  3HayMmoro
addekTa Ha npoLeccsl B OoTpacan u
NpPOrHo3bl  cnaHueBol  J06blun
CTOUT OXMAATb He paHblie 2020 .
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®OHA «MHCTUTYT SHEPTETUKN T ®PNUHAHCOB»

KOHTAKTHAA MHOOPMALLMA
Poccus, 101000, MockBa, ApxaHre/bCKUH nep., 4. 6, cTp. 1
Ten.: +7(495)787-7458, dpakc: +7(495)787-7451

WERB: http://www.fief.ru

OrPAHMYEHWME OTBETCTBEHHOCTW

Kakiplii aHaIUTHK, 3a/1eiCTBOBAHHBIN B HAIMCAHU U JIAHHOTO o63opa, NOATBEPKAAET, YTO BCE MOJIOKEHUSA OTPAXKAKOT UCKJIIOYUTEJIbHO €TI0 COGCTBEH-
HOe MHeHHue. l/lHCTP[TyT JHEPreTUKHU U (l)HHaHCOB (I/IB(D] He HeCeT OTBETCTBEHHOCTH 3a OllepalilMu TPEeTbUX JIKL, COBEPIIEHHbIE HA OCHOBE MHEHUH
AHAJIMTHUKOB, U3JI0KEHHbIX B IAHHOM 0630pe. Muenue U3 D moxeT He cOBMajaTh C MHEHHEM aHAJTUTHKA, U3JI0XKEHHBIM B IaHHOM 0630pe.
l/lHd)opmaum{, npejacTraBJeHHasl B oﬁsope, OCHOBAaHA HAa MCTOYHUKAX, KOTOpbIe I/IHCTI/ITyT JHEPreTUKU 1 CI)P[HaHCOB NpU3HAET HAJEXHbIMH, TEM HE
MeHee, UID He HeceT OTBETCTBEHHOCTH 3a ee JOCTOBEPHOCTb U IMOJIHOTY. Onucanus CI)HHaHCOBbIX UHCTPYMEHTOB XU SMUTEHTOB HE NPETEHAYIOT Ha
TOJIHOTY. l'[poumble IoKa3saTeJld He SABJSI0TCA l'apaHTl/lEl‘/'l CBO€Ero NMOBTOPEHHUA B 6yuymeM. 0630[) He MMeeT OTHOLIEeHHWSI K MHBECTUL{MOHHBIM LieJISIM
im%e Cl)PlHaHCOBOI;‘[ CATyallUu TPETbUX JIML. Bce mMHeHus u peKoMeHJau Ky, OCHOBAaHHbIE Ha HpEﬂCTaBﬂEHHOl‘/’I HH¢OpMaHHH, COOTBETCTBYIOT JaTe
BbIXO/Jla 063opa, U MOTYyT ObITh U3MEHEHBI 6e3 YBeOMJIEH Usl. 0630p npeJoCTaBJAETCA UCKIIOYUTENBHO B l/lHE])OpMaLlI/lDHHbIX eJssx.

JlonoIHUTeIbHASE I/lH(l)OpMaLlI/lﬂ MOXET ObITh npenocTaBJieHa 1o 3anpocy.
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