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Onpoc npodeccuoHanbHbIX aHANUTUKOB:

ra3s

Tabn. 1 PesynbTaTbl eXkekBapTanbHOro onpoca aHaIMTUKOB

) LU

202 202 202 202
MokasaTenb En. dopwmMar % as s s 2026 2027 2028
Q Q2 Q3 Q4
[o6blya NnpMpoOHOro rasa, MIoD. KVG. M CpepHee 33 683 693 701
BKJIlOMAa MOMYTHbIN PA KYO. nepuog, 687 698
SKcnopT TPYHONpoOBOAHOIO moBve. o CpepHee 3a 19 123 124
rasa pA KYd. nepuop, 118 123
49 52 57
akcnopt CIr Mpa Ky6. M BT 22
HEDMOL 51 56
32,7 31,3 30,2 29,8 31,3 26,8 26,1
TTF, Ha aeHb BNepepq, eBpo/MBTY Clpepiiae e
nepuon 31,5 28,4 28,4 29,6 26,5
11,4 10,7 10,6 10,5 10,9 9,7 9.4
JKM, Ha Mecsqu, Bnepeq, ponn./mMnH BTE PreaiEeEs
nepuon 11,5 10,5 10,5 10,8 9,7
4.4 3,5 3,6 4,0 3,9 3,7 3,8
Henry Hub, cnotoeas ueHa ponn./mMnH BTE Ealnlics o2
nepuon 4,2 37 3,9 4,0 37
Cpep,Hfm 3KCMOPTHad LeHa CpenHee 33 9255 237 257
POCCUNCKOTO ponn./Teic. ky6. M S
TPYy6ONPOBOAHOrO rasa pron, 265 249
v 8,4 7,9 8,5
I'no6anbr1b|14 MH,D,eKCUHa Crirc o M IEIiE CpepHee 3a
HebTIHOM NPUBA3KOM nepuog, 86 88

KypcrBOM OTMEYEHbI pe3ynbTaTbl NPEAbIAYLIEro KOHCEHCYC-MPOrHo3a.

OcHOBHble HabnogeHus:

’

. HecMoTps Ha BBOA B 3KCMayaTauuilo B KOHUe aekabpsa 2025 r. rasoBos3a NegoBoro
Knacca «Anekcen KOCbIrMH», aHaNUTUKM CHU3MIU OXMAAHUSA MO IKCNOPTY POCCHMMUCKOro
CIrr B 2026-2027 rr.

° XonogHaa noroga WM BbICOKWE TeMMbI 0T6opa rasa M3 nopAs3eMHbiXx xpaHunuw, B EC
TeKyLLl,el‘/Ji 3UMOM CTanu I'Ipl’l‘-IMHOI‘;I nepecMoTpa BBEPX KOHCEHCYC-NMPOrHo03a no ueHe Ha

ra3 TTF B 2026 r.

*  AHanUTUKKM NepecMoTpenu BHMU3 NPOrHO3 no rnobanbHoMy nHaekcy Ha CMI ¢ HedTaHOM
npueaskom B 2026-2027 rr. B CBA3M C OXXMAAEMbIM NaJeHMeEM LieH Ha HedTb.

© UeHTp ueHoBbIX MHOeKcoB 2026.

KBa pTanbH bl KOHCEeHCYC-NPOrHo3

25.02.2026
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Puc. 1. PacnpepgeneHue nporHo3os
aHanMTMKOB Mo obblve rasa B Poccuy,
MNpA Ky6. M

< LU

Puc. 2. PacnpeneneHme NnporHo3os
aHaNMTMKOB MO 3KCMOPTY TPyHONpPOBOAHOIrO
rasa us Poccumn, Mnppa ky6. M
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[vana3oH OTBETOB CpepgHee =<« = [lpef.

Puc. 3. PacnpegeneHme NnporHo3os
aHaNUTUKOB MO IKCMOPTY POCCUUCKOro
CIr, Mnpa Ky6. M
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[luana3oH OoTBETOB CpenHee =« = [pepn.

Puc. 4. PacnpegeneHue nporHo3os
aHaNMTMKOB MO CpeHen 3KCMOPTHOM LieHe
POCCUUCKOro TPYBONPOBOAHOro rasa,
ponn./Tbic. Ky6. M
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[vana3oH OTBETOB CpepHee =« = [pef.

320
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Owvana3oH OTBETOB CpefnHee =< = [pepq.

NcTounmku: LAY TIK, MuHaHepro Poccuun, MO, LIeHTP LLeHOBbIX MHOEKCOB

© LleHTp ueHoBbIX MHOeKkcoB 2026.

KBa pTanbH bl KOHCEeHCYC-NPOrHo3

25.02.2026



Onpoc npodeccuoHanbHbIX aHANUTUKOB:

ra3

Puc. 5. PacnpepeneHue nporHo3os
aHalIUTUKOB NO UeHe Ha ra3 TTF Ha geHb
Briepen, eBpo/MBTyY

< LU

Puc. 6. PacnpepeneHune nporHo3os
aHaNMUTUKOB NO uUeHe Ha ras JKM Ha Mecsay,
Brnepen, gonn./mnH BTE
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[nana3oH OTBETOB CpepHee =< = [lpef.

Puc. 7. PacnpepeneHme NporHo3os
aHaNMTUKOB MO CMOTOBOM LieHe Ha ras B
CLUA Henry Hub, ponn./mnH BTE

15
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n

g O N 00 o

2025 2025 2025 2025 2026 2026 2026 2026 2027 2028
QA Q2 Q3 Q4 Q@ Q2 Q3 Q4

[luana3oH OTBETOB CpepHee = = = [|pep.

Puc. 8. PacnpepeneHme NnporHo3os
aHaNMTUMKOB MO rnobanbHOMY MHAEKCY Ha
CMr ¢ HedTaHOM NPUBA3KOM, AonN./MnH BTE

55
5,0
4.5
4,0
35
3,0
2,5
2,0

1,5

1,0
2025 2025 2025 2025 2026 2026 2026 2026 2027 2028
Q Q@2 Q@ Q4 Q4 Q@ Q3 Q

[lnana3oH OTBeTOB CpepHee == [|pepn.

McTouHukK: ICE, Platts, NYMEX, LIeHTP LeHOBbIX MHOEKCOB

© LleHTp ueHoBbIX MHOeKkcoB 2026.

KBa pTanbH bl KOHCEeHCYC-NPOrHo3
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b O L

ra3s

CnncoK y4aCTHMKOB

B onpoce npuHanmM yyactue I'IpOd)eCCMOHaI'IbeIe aHaNMUTUKKU 7 aHaNUTUYECKUX no,u,pa3,u,eneH|4|71.
MeTopgonornyeckas cny>|<6a LleHTpa UEeHOBbIX MHOEKCOB KOHTPONUPYET, YTO yvacTume B ornpoce
NMPUHUMAIOT TOJIbKO 3KCMNepThbl, Yb4d I'IpO(beCCMOHaJ'IbHaﬂ 0edaTtenibHOCTb HeNnoCcpeaCTBEHHO CBA3aHa
C NMPOrHO3npoBaHUEM pPa3BUTUA rasoBoM oTpacin. S 13 7 aHanUTUYECKUX no.u.pas,u,eneHMi/’I nanu
cornacume Ha packpbitne VIHCbOpMaLI,MM 06 unx y4aCTtun B onpoce.

Benoropbes Anekcem
Benosa Mapusa (MMnnemeHTa) (MHCTUTYT DHEPreTmMku u
dUHaHCOB)

Kaydman Cepren (ODuHam)

2 y4yacTHUKa He noaTBepam/Iu

Myray Bagum (FasnpoMbaHk)  cornacue Ha packpbiTue

Knenay AHppen (BOB6 PD)
JaHHbIX

© UeHTp ueHoBbIX MHOeKcoB 2026. KBapTanbHbi KOHCEHCYC-NPOrHO3 25.02.2026
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OTyeT noaroToBuIa
HaTtanbga [Nopoxosa

Ry +7 495 287-6100 pob. 3059921
% +7 (993) 629-0140 MNonpobHee MHbopPMaLMs B

COLManbHbIX CEeTAX
ONEKTPOHHbIE NOYThHI:

office@pbc-index.ru @5 @
45";,,...
consensus@pbc-index.ru ‘g 3,:#:;

Caunt LM Telegram

Hawu nognucku

KOTUpOBKKM 1 aHaNUTUKA KOHCeHCcyC- NpOrHo3bl

 HedTb, HedTENPOAYKTHI e BanoTbl M cTaBKH

« a3 » Jobblva 1 3KCMopPT rasa

* VYronb *  Ypoxkan U 3KCNOPT 3€PHOBbLIX U
* YpobpeHus MaCIUYHbIX

 MeTaHON M apoMaTmKa « KoMMepueckasa HeBU>KMMOCTb

* [lweHunua

* [lopconHe4yHoe Maco
« CyxonyTHas IOrmMcTmKa
* Mopckasa norucTuka

* CblpbeBon MHOeKC

* [lonnatuneH

Mpun CbOpMVIpOBaHMM LLEeHOBbIX MHOMKATOPOB HAa KOHKPETHbIX PblHKaX LIeHTP LeHOBbIX MHOEKCOB ONMPAaeTCcs Ha cneunannu3npoBaHHble METOL0/I0MUN,
p83p86OTaHHble N yTBEPXXOEHHbI€ HE3aBUCUMbBIM OT 6noka OLLEHKM MeTOA0NOMMYECKMM KOMUTETOM. MeTOA0NOMrnH pacKpbiBalOT OCHOBHbIE
NMPUHUMKNbI U NOAXOObI pa6OTbl LleHTpa ueHOBbIX MHAEKCOB, a Tak>XXe TUNOBbIE yCcnoBusg CoenokK, KOTopble Yy4YUTbIBAKOTCA NpU d)Ole/IpOBaHl/II/I
LEeHOBbIX MHOUKATOPOB.

© LleHTp ueHoBbIX MHAEeKcoB 2026. Bce npaBa 3awuiLeHbl. Jlloboe KonMpoBaHue, nepeneyaTka uiam nocnenytollee pacnpoctTpaHeHne nHbopMaumm
LleHTpa LeHOBbIX MHOEKCOB, B TOM YKUC/ie MPOU3BOAMMOE MYTEM KILUMPOBAHUS, KAAPUPOBAHMS MU MCNONb30BaHUS aHANIOMMYHbIX CPEACTB,
3anpeLieHo 6e3 npenBapuTenbHOrO MMCbMEHHOMO COrNacusi CO CTOPOHbI LieHTpa LeHOBbIX MHAEKCOB.

OrpaHMyeHme OTBETCTBEHHOCTH

LleHTP UEeHOBbLIX MHOEKCOB HE HeCeT OTBETCTBEHHOCTM 33 NpUUMHEeHKe nioboro yuepba unm yBbITKOB, BOZHUKLLMX B CBA3M C TEM, YTO NIULO
nonaranochb Ha BO3MOXXHOCTb MCMOJIb30BaHMs MHdOpMaLumM B ONpeaesieHHbIX Lensax, U MCKITYaeT obyio ApYryto OTBETCTBEHHOCTb, BO3HUKLLYIO B
CBSA3M C UCMOJIb30BaHWeM MHbOPMaUMM MK CBA3AHHYIO C HEN.

25.02.2026



