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BnusaHue BoeHHou onepauyumn CLUA n U3pauns
npoTtusB UpaHa (MapT 2026 r.) Ha MUPOBOIA
PbIHOK HedTerasa: TOproBo-3KOHOMUYECKue
nocnepacTBUa ANA POCCUACKUX IKCMOPTEpOoB
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B cTaTbe nccneayoTcs TOProBO-3KOHOMUYECKME NOCNencTBuns BoeHHow onepaunu CLUA n U3paunns
npotue MpaHa, HayaBwelica 28 ¢pespansa 2026 roga (onepaumsa Epic Fury), Ana MMpOBOro pbiHKa
HedTU 1 rasa, a Takxke apdeKTbI, NPOSBUBLUMECS B CUCTEME TOPrOBIN POCCUNCKUMU YIIEBOOOPOAaMMU.
Ha ocHoBe onepaTuBHbLIX PbIHOYHBLIX OaHHbIX 3a MapT 2026 roga aHanusupyeTcsa TpaHcdopmaums
LieHOBOM KOHBIOHKTYPbI: Nepexof PoCCUMCcKori HedTn Mapku Urals oT auckoHTa K Brent (-13 gonn./6app.
B deBpane) K yctonumsoin npemun (+4 v Boilwe gonn./6app. B MapTe). MiccneayoTca MexaHU3Mbl nepe-
OpVEHTaLMM Cripoca Ha CTOPOHE KItoUeBbIX MMMopTepoB (MHaus, KuTaii), posib CaHKLMOHHOM MOMUTUKK
CLUA B cospaHum HOBOIO TOProBOrO OKHa A1 POCCUNCKOro SKCMOPTa, a TakXe BUSHUE KOHPNMKTa Ha
BIOKETHbIE JOXOAbI M BHELLHETOProBOE NnonoXeHne Poccurickon ®epepauyn.

MupoBOW pbIHOK HEPTU N raza NpefcTaBnseT co- onepauusa CLUA n Uspauna npoTtus VipaHa, Havyas-
601 CUCTEMY, Ype3BblHYalHO YYBCTBUTENbHYIO K reo- wWasca 28 despana 2026 roga, cpopmupoBana
NOJINTUYECKMM LLOKaM. IcTopnYecKn Kaxkabli Kpyrn- HOBBIV npeleneHT: M3A kBannduumpoBano Bbl-
HbIA BOOPY)>KEHHbIN KOHONMKT B parioHe [epcma- 3BaHHble el0 HapyLLEeHWS MOCTaBOK KaK «KPYMHEN-
CKOro 3anmea — BOMHbI 1973, 1990, 2003 rogos —  LWMIA C60M B UICTOPUN MUPOBOIO HEDTAHOIO PbIHKa».
Bbl3blBas CyLleCTBEHHOE U3MeHeHWe CTPYKTYpbl Tonbko B nNepuof despanb-mapT 2026 r. o6Lwmin
HebTSHOW TOProBn U LIEHOBOW MNONMUTUKN. BoeHHasi 06beM akcnopTa Cbipol HePTU U3 LLIEeCTU apabCKux
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I Sxcnopr HedTh B pespane 2026 1. (6app.)
B 3xcnopt HedTK B mapTe 2026 r. (Bapp.)
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Puc. 1. lnHaMKKa nageHns aKCrnopTa Cbipo HedTn 13 cTpaH MNepcrackoro 3anmea U Vpaka.

WcTouHnk: KPLER, 8 anpens 2026 r.

CTpaH — BeAyLMX 3KCMOPTEPOB COKpaTUIICH Ha
44%.

Camoe 6onbLIoe nageHne aKcrnopTa NponsoLno
B Nipake — ero aKkcnopT cokpaTunca Ha 82%; nage-
HMe KOCHYNOCh 6OMbLUMHCTBA CTPaH, 3a UCKIIIoYe-
HMem OMaHa (puc. 2).

Motepu KyBenTa coctaBunn 75%, Katapa 70%,
Cayposckon ApaBuun 34%, OA3 — 26%. 3aKkpbiTne
OpMy3cKoro nponvea ge-$akTo n3onnmposano no-
psagka 20% rnobanbHOro NpegnoXeHns HedTn, YTo
MIHOBEHHO Mepepacnpenennsio Toproeblie NOTOKM
M N3MeHWNO BanaHc PbIHOYHOM BNacTU MeXAy 3KC-
noptepamm.

Cpefu rocyfapcTs, OKasaBLUMXCS B BbIFOQHOM MO-
31uUMK, 0ocoboe MecTo 3aHMMaeT Poccusa. Ha ¢doHe
npeALwecTBYyoLEro nepnofa oCTPoro AaBneHus —
pacLlMpeHnst CaHKLMI MPOTMB CTPYKTYpP «PocHed-
T» N «J1ykoMna», pe3Koro yBenm4yeHms AMCKOHTa
no Urals, oTkasa VIHOMWM OT 3aKyMnoK Ha CNOTOBOM
pblHKE, — KOHONUKT B [NepCcmnackom 3anmee obep-
HYNcHa HenpeaBMOEHHbIM NOSIOXUTENbHbLIM LUOKOM
0151 POCCUNCKOWM HePTSAHOW TOProB/un.

B aKoHOMMYecKoW nuTepaType NPUHATO BbIAENSATb
HECKO/bKO KaHanoB, Yepes KOTOPble BOEHHbIE KOH-
GNVKTBI BO3AENCTBYIOT Ha HEDTAHOM PbIHOK: LLEHO-
BOMN, GU3NYECKNI, NOTUCTUYECKNI N MHDOPMaLN-
OHHbIV

Cneundunka npaHckoro KoHdnmkTa 2026 roga co-
CTOUT B CUHXPOHHOM BO3[ENCTBUMN BCEX YETBIPEX
KaHanos. epBMYHbIN LEHOBOM LUOK MPOM3oLLen
MrHoeeHHo — Brent npnbasunn 10-13% yrxe 2 mapTa
2026 roga. dmsmyeckoe N3bATUE NPEAIOKEHUS
OKasanocb becnpeueneHTHbIM: 6roknpoBaHmne Op-
MY3CKOro NposiMBa, Yepe3 KOTOPbIA TPaHCNOPTMPY-
eTcs okosio 20 MJH 6app./cyT., Npy O4HOBPEMEH-
HbIX aTakax Ha nHdpacTpykTypy KaTapa, baxpeinHa
n CaygoBckou ApaBumn COKpaTUIo peanbHoe npea-
noxedue, no oyeHkam M3A, MUHUMYM Ha 10 MNH
6app./cyT. CTpaxoBble U normctnyeckme ba-
pbepbl 4OBEPLUNAN KAPTUHY, co30aB abdEKT «<MepT-
BOV» 30HbI 4N CYyAOXOACTBa: No AaHHbIM Rystad
Energy v Reuters, 6onee 200 cynoB ¢ HedTbiO
n CII" BcTanu Ha siKopb 3a npegenamu nponmea.

C TeOpeTVI‘-IeCKOVI TOYKWM 3pPEHNA KNMOYEBLIM aHa-
NMTNYECKUM MHCTPYMEHTOM 0114 nHTepnpeTauynnm
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Puc. 2. [lons akcnopTa cbipok HedTn 13 cTpaH MNepcupckoro 3anmea n Mpaka.

NcToYHMK:

nocnegcTBMn KOHOUKTa CNYXUT KOHLENUMS «ue-
HOBOW peHTbl feduumTax (scarcity rent), BBegeHHas
eule XoTTeNIMHIOM NPUMEHUTENBHO K Ucyepnae-
MbIM pecypcam CornacHo aTol KoHuenumu,
BHe3anHoe NU3bsaThe 3Ha4nTeNnbHoro obbLema npep-
NOXXEHWS NopoXaaeT KOHKYPEeHLMIO 3a «3aMella-
lolwne 6appenu» (replacement barrels), KoTopble
nosny4yaloT BO3MOXHOCTb peanm3oBbiBaTbCH C Haf-
©aBKOW K MCXOQHOMY YPOBHIO LieH. IMEeHHO aToT
MexaHW3M OKa3sarscs onpefensiowmm ans poccmin-
CKUMX aKcnopTepoB B MapTe 2026 roga.

DHepreTnyeckni Kkpusmc 2022 roga, BbisBaHHbIN
Hauvanom CBO, o6Hapy»un NpyHLMNManbLHoe oTan-
yne. B 2022 rogy HapyllueHne nocTtaBoK HOCUIIO
NPenMyLLeCTBEHHO CaHKLMOHHbIN, TOProBbI Xa-
paKTep, YTO OCTaB/IANIO BO3MOXHOCTW O 3aMe-
LeHWs Yepes anbTepHaTMBHbIX MOCTaBLLMKOB W ne-
peknoYeHns nornctnkn. B 2026 rogy HapyLueHue
HOCUT PU3MYECKUIN XapaKTep: HX Nepepacnpepe-
neHune, HY NONNTUYECKNE MHTEPBEHLMN He MOryT
6bICTPO KOMMEHCUPOBATb 3aKYNOPEHHbIN TPaH3UT-
HbIN KOpPUAoP 3TO co3faeT KayeCTBEHHO UHYIO
PbIHOYHYIO Cpeay ANs POCCUNCKUX NponsBoguTe-
nen v Tpengepos.

HakaHyHe onepauumn Epic Fury MmpoBon HedTs-
HOM PbIHOK HaXOOW/CH B COCTOSHUM YMEPEHHO-
ro npoduuuTa npegnoxxeHuns. Brent kotuposancsa
B AManasoHe 63-67 gonn./6app., YTO CYLLECTBEHHO
HUXe ypoBHeln 2022-2024 rogos. CnoxumseLIascs
KOHBIOHKTYpa onpefgenanack psgom GakTopoB: Ha-
pawmBaHuem nobeidn B CLUA n Bbpasuvnuu, yme-
PEHHBLIM CrPOCOM Ha GOHe 3amefieHNs1 SKOHOMMUK
Kutasa n EBporbl, a Takxe HapacTaoLlWmMM faBeHn-
€M Ha POCCUNCKME NOCTaBKN B pe3yrbTaTe HOBbIX
CaHKLMOHHBIX Mep.

Ons Poccum npeaKoHPNUKTHBIA Nepuog, oTian4an-
CS1 OCTPOW TOProBoW ys3BMMOCTbLIO. 10 faHHbIM
Bloomberg, B Hosibpe 2025 - deBpane 2026 roga
NHamsa n KnuTal cyllecTBeHHO COKpaTMIM 06beM 3a-
KYMOK POCCUNCKOM HEPTU B OXKMAAHUN BCTYMNIEHWNS
B CUMY CaHKLMIN NpoTuB «PocHedTU» 1 «JTyKorna».
[OunckoHT Urals K Brent pocturan 13-23 gonn./6app.
no pasnuMyHbiM MapLlupyTam. COBOKYMHbIM aedu-
umMT degepancHoro 6rogkeTta Poccmn 3a sHBapb—
deBpanb 2026 roga coctasun 3,4 TpMH py6. — OKO-
no 90% oT ueneBoro riokasaTesisi Ha BECb rof,

PbiHOYHaa peakuns Ha ygapsbl 28 despana 2026
roga okasanacb CTPEMMUTENBbHOM M MacLUTabHON.
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Brent Bbipoc Ha 6,2% B nMepBbll TOProBhIM OEHb,
gocturHye 82 ponn./6app. B TeyeHue gByx
Hepenb UueHa noaHsnack oo 120 ponn./6app., npu-
61M3MBLUNCHL K UCTOpUYECKOMY Makcumymy 2008
roga (147 ponn./6app).

Oco60ro BHMMaHUs 3aCy>X1BaeT BbiICOKas Bona-
TUNBHOCTL pbIHKA. Tak, 11 MapTa Brent notepsan 17%
BHYTPW AHA nocne ny6nmkauum (M nocnegyoLlero
yaaneHus) nHbopMaumMm MUHUCTPa 3HEepPreTUKn
CLLUA Kpuca PairiTta 0 gK06bl cocTosIBLUENCS 3C-
KOPTUPOBKE TaHKepa Yyepes NponvB, Nocsne 4Yero
OTbIrpan 6onbLyIo YacTb NOTEPb 3T0T 3nm3of
06HaXXnn NHGOPMALMOHHBIN XapaKTep 3Ha4YnTeb-
HOW YacTu LLIEHOBOIO ABWMKEHUS - PbIHOK ABUrasncs
3a OXXMAAHUSMW, @ He 3a pearbHbiM PU3NYECKUM
NpenoXeHNeM.

CueHapHbl1  aHanus, npoBeAeHHbIn  Allianz
Research, npegnonaraet: B 6a30BOM CLieHa-
pun (coenka CLUA-MpaH B Te4yeHne 4eTblpex
Hegenb) Brent KoHconuauMpyeTca Ha YpoOBHe
70-75 gonn./6app. K koHLy 2026 rofa; B cLieHapum
3aTsHKHOrO KOHONMKTa LeHa YycTaHaBMBaeTCs
B AwanasoHe 100 gonn./6app. C BO3MOXHbIMU
nukamm 130+ gonn./6app.; B KpaliHeEM CLieHapun —
Npu aTakax Ha pernoHasnbHy MHPPaCTPYKTYpPY —
He ucknovaetca 150 ponn./6app. B TedeHue

HECKOJIbKUX MecCHALEeB.

B CNOXMBLUMXCHA PbIHOYHbIX YCNOBUSAX KIOYEBBIM
PbIHOYHLIM GEHOMEHOM CTana MHBEPCUS CTPYK-
Typbl LEeHO06pa3oBaHUA Ha POCCUMNCKYIO HedTb
Urals — becnpeueneHTHas Oss BCero nocTCaHK-
LMoHHoro nepuoga (c despans 2022 roga).

Ecnn 28 ¢peBpansa 2026 roga — B nocnegHye 4achl
nepepn HayanoM onepaumm — rocygapcTBeHHas
HedTaHaa komMnaHua MHgum HPCL npuobpena nap-
TUWN POCCUMNCKON HEDTU C CEPbE3HBIM ANCKOHTOM
13 ponn./6app. K Brent, To y)xe B NepByto Hepe-
N0 MapTa OUCKOHT pe3Ko CoKpaTuncs: K 8 MapTa
Urals B MIHOMNCKMX NOpTax TOProBasncs C npemMmnen
4-5 ponn./6app.K Brent K cepeguHe MapTa, co-
rnacHo gaHHbeIM Argus Media, ctoumocTb Urals CIF
B MHOMIACKMe NopTkl gocturna 98,93 nonn./6app. —
MakcuMyMa ¢ 2022 roga — npu pocTe bonee 4yem
Ha 70% OTHOCUTENbHO YPOBHEN KOHLUa deBpans.
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3a LeHOBbIM Pa3BOPOTOM CTOUT HECKOJbKO B3a-
“MoycunmearoLwmx dakTopoB. 3akpbiTne OpMys-
CKOro nponvea nuwuno nHgmnckmne HIM3 goctyna
K 40% NpuBbLIYHOrO MMMopTa 6IMXKHEBOCTOYHOIO
MPOUNCXOXAEHUS 4YTO caMo no cebe co3gano
ocTpbin geduunT 3amellalowmx 6appenen. MNpu
3TOM POCCUNCKME IKCMOPTHbIE MapLpyThl — ban-
TUKa, YepHoe Mope, [lanbHnin BOCTOK — NOMHOCTbIO
N30NMPOBaHbl OT 30HbI KOHMNUMKTa. [dobaBwuncsa
M paKTop OCTPOM CPOYHOCTU: MO CBUAETENLCTBAM
Tpergepos, B yCNoBUsIX 25-gHeBHOro 3anaca Hed-
TenpofyKToB Hamnckme HIM3 nepewnn B pexxmm
«[OCTYMNHOCTb BaXHee LieHbl».

Takum obpas3oM, 3a KOPOTKNIN CpOK 10 TOproebIX
OHen npounsoLlen KapauHanbHbIA CABUI: OT «CaHK-
LMOHHOIO OUCKOHTa» K «geduumMTHOM npemMum»
(oT aHrn. scarcity premium). Tpeligepsl, UMeBLUNE
NnosunLMn B POCCUNCKON HePTU, OKasanmch B Bbl-
WUrPbILLHOM MOJIOXEHUM, aHaNIOMMYHOM CUTYyaLmmn
C HEPTBIO N3 HENTPasbHbIX CTPaH B Havasne BOWHbI
B Nepcuackom 3anmee 1990 roga.

MpuMeyaTenbHbIM NOBOPOTOM B TOPrOBOM MNONUTU-
ke CLUA cTano pelweHne MMHUcTepcTBa GUHAHCOB
CLLUA (OFAC) oT 5-6 MapTa 2026 roga o npefao-
cTtaBneHnn VIHgmm 30-gHEBHOro 0CBOGOXOEeHUSA
OT CaHKLUMOHHbIX OrpaHMYEeHUN Ha 3aKyrKy poc-
CUMNCKON HedTH, yXKe 3arpyXXeHHOM Ha cypa no
COCTOSIHMIO Ha 5 MapTa. 3TOT war npsiMo NpoTu-
BOpEeYU/ NpeaLlecTBYyOWEMY OaBEHNIO agMUHN-
cTpauun Tpamna Ha Hbto-[enn (Bkiovasa yrpo3bl
25-NpoueHTHbIMA «WTpadHbIMU» Tapndamm 3a rno-
KYMKY POCCUINCKOM HebTN) 1 0BHaXKMN peasbHYIo
Mepapxmio aMepUKaHCKNX MPMOPUTETOB: CTabunu-
3aums rnobanbHOro aHePreTMYeCcKoro pbiHKa oKa-
3anacb 6onee CpoyHOM 3apadent, YeM nocnepoBa-
TenbHOe faBneHue Ha Poccuio Yepes aHepreTuye-
CKMe CaHKUMW. [TpaKTUYeCcKnM cnegcTBMeEM CTasno
M3MEHEeHMe MapLUPYyTOB CYAOB TeHeBOro dnoTa. Xa-
paKTepeH npumep TaHkepa Sarah (IMO 9295000),
KOTOPbIV € 22 1o 26 deBpans Ben TpaHCLWMUNMEHT
poccunckon HedTn y 6eperoB OMaHa, HanpaBsns-
sicb B CMHranyp, Ho y>ke 6 MapTa CygHO M3MEHWUIIO
Kypc 1 14 MapTa 3alUno Ha pasrpysky B MHAMNCKUI
nopT MyHfgpa. OfgHaKo Takme NOCTaBKW pacnpo-
CTPaHSNUCb UCKIIIOUYUTENbHO Ha CyAa, He BKJIO-
YeHHble B CaHKUMOHHbIe cn1cku. Cyaa «TeHeBOro
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dnota», puUrypmpytoLme B CaHKLMOHHbIX CMIUCKaXx
OFAC, Bocnonb3oBaTbCs NOCNnabneHnem He Mornu.
B nTore cnoxumncs oByxypOBHEBLIN LLEHOBOW PbIHOK
pOCCUICKOW HePTU: «benble» NOCTaBKU C NPeMUEN
K Brent n «cepble» NOCTaBKM C COXPaHAOLMMCS
OVCKOHTOM, HarpaBisieMble NPenMyLLeCTBEHHO Ha
KUTanckme HesaBncuMble HIM3.

Mo paHHbIM KPLER, nocTaBKM poCCUNCKON HedTH
B MiHgunio B MapTe 2026 rofa npakTU4YecKkn yaBou-
NUCb NO cpaBHEHUIO ¢ peBparneM. 1o COCTOAHUIO Ha
25 mMapTa nHgunrickmne HIN3 3aKoHTpaKToBaamM OKoMo
60 MNH 6app. POCCUMNCKON HeDTM AN anpenbCKoMn
MoCTaBKU — MNpu 3TOM LieHoBada HafbaBKa K Brent
cocTaBuna 5-15 gonn./6app. [na cpaBHeHUs:
ob6beM deBpanbCKMX 3aKYMOK COCTaBMSA/ OKOMO
30 MnH 6app. NpU ANCKOHTE.

Kutackuin pbiHOK OEMOHCTpUPYET bonee Heop-
HO3Ha4yHylo KapTuHy. B nepuog HenocpeacTBEHHO
[10 Havana KoHdnMKTa (pespans 2026 r.) Poccusa
1 MipaH KOHKYpMpOBanu 3a OfVH U TOT Xe OrpaHu-
YeHHbIN KPYT KMTaNCKNX MoKynaTenen, npegaras
HapacTatoLlme ONCKOHTLI. B MapTe cutyauns Kap-
AVHanNbHO U3MeHunach: MIHamns nepekntovmnach Ha
POCCUINCKYIO HedTb, TOFAa Kak 3HauyMTebHast 4acTb
MpaHcKom HedTM OKa3anachk 3anepTta U3-3a onepa-
LIMOHHBIX PUCKOB B 30HE KOHdNMKTa. Poccuinckas
HedTb YaCTMYHO 3aMeCcTUNa NPaAHCKME OBBEMBI U Ha
KUTaMCKOM HarnpaBfieHnmn, XoTs MNeKnH Haxoguncs
noa aunnomatnyeckmm gasneHnem CLUA B pamkax
noaroToBKu BU3MTa Tpamna B Kutaii (31 mapTta — 2
anpens 2026 r.) c TpeboBaHNEM CHU3UTL 3aKYTMKM
n3 Poccun.

KoHbNKWKT okasan cyliecTBeHHoe BO3AeNCTBME Ha
HedTerasoBble JOXOLbl POCCUNCKOrO dpefepasnbHO-
ro 6rogpxeta. No pacyetam Centre for Research on
Energy and Clean Air (CREA), B nepBble 15 gHeit
MapTa Poccus nonyyana okono 372 MiH eBpo/cyT
OT HePTAHOro akcnopTta — Ha 14% Bblle cpegHe-
CYTOYHbIX MOKasaTenewn despans YunTbiBas,
yTO dhenepanbHbI 6lomkeT 2026 roga CBEpPCTaH,
ncxoas M3 6asoBoi LeHbl Urals 59 gonn./6app,
a daKTU4ecKMe LieHbl B MapTe MNPeBbICUIN 3TOT
opueHTUp Ha 30-70% (B 3aBMCUMOCTUN OT MOMEH-
Ta U3MepeHUst), 3TO aBToMaTUYeCcKn bopmMupyeT
3HAYUTENbHBIV NPOPULMT B paMKax BIOKETHOrO
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npasunia (CBerD,OXOD,bI HarnpaenAlTCA B CDOHD,
HauMoOHabHOIro 6J'IaI'OCOCTOF|HVIF|).

Mo paHHbIM Bloomberg, MrnHMCTEPCTBO 3KOHOMU-
YyecKoro passuTus PO npuHano pelueHne He nepe-
CMaTpuBaTb B CTOPOHY NMOHUXEHUS MPOrHO3 pocTa
BBIM Ha 2026 rog, (1,3%), 3annaHMpoBaHHbIN paHee
B YC/IOBUSX 3HEPreTUYECKNX TPYOHOCTEW. bbinu
TakKXXe oTnoxeHbl Ha 2027 rog paHee nnaHUpoBaB-
lwmecs 6rogKeTHble COKpaLleHUs MuHucTep-
CcTBO PMHaAHCOB P® cUrHanmMsmpoBasno O BO3MOXK-
HOCTW OTKa3a OT NpUBIeYEeHNS JONONHUTESbHbIX 3a-
MMCTBOBaHWN Ha BHYTPEHHEM pbiHKe. OgHaKo Bce
peLleHns aBNSIOTCS afeKBaTHON 9KOHOMUYECKOM
peakuyen Ha LLOKOBYIO NPUPOAY KOHBIOHKTYPHOIO
yryyLleHus.

B TO e BpeMsl npaHCKMN KOHONNKT cosgan ons
POCCUMNCKOro HePTAHOrO 3KCrNopTa He TOMbKO BO3-
MOX>XHOCTM, HO N peasibHble OnepaLMOHHbIE PUCKU.
Mo paHHbIM Reuters oT cepefwHbl MapTa, YKpa-
MHCKMe 6eCrmnnoTHUKN aTakoBann o6beKTbl poc-
CUMNCKON HedTAHOM MHDPaCTPYKTYpPbl Ha YepHo-
MOPCKOM nobepexbe, Ha OTAeNbHble Nepnopbl [o
40% pPOCCUNCKMX 3KCMOPTHbIX MOLLHOCTEN OKasbl-
BasfioCb 3a6/IOKMPOBAHO BosHuko nornctu-
Yeckoe «ByTbIIOYHOE rOp/SIbILKO» MMEHHO TOrA4a,
KOrfa pbIHOYHbIM CNPOC Ha POCCUMNCKYIO HeDTb [0-
CTUI MaKcuMyMa. Kpome Toro, BO3HMKaEeT 1 GpaKTop
CyLOB/TafieHNs: MOCKOJIbKY 3HayuTeslbHas 4acTb
MPUPOCTa POCCUINCKOro aKcnopTa B MapTe 2026
roga obecnedmBanacb cygamMm, He BKIIIOYEHHbIMU
B CaHKLMOHHbIE CMIUCKM, 4TO BeeT K pocTy Aeduum-
Ta «4MCTOrO» TOHHaXa M POCTY PPaxTOBbIX CTABOK
Ha 6anTUINCKOM HanpaBfeHUW, OTHACTW NoraoLwas
LLeHOBYIO MPEMUIO SKCMOPTEPOB.

He mMeHee 3Haummo gaBneHune CLUA Ha KuTam co-
KpaTuTb 3aKYMNKM POCCUMCKOW HedTU: ecnun aTa
MHMLUMaTMBa OKaxXeTcs ycnewHow, Poccus oka-
XeTca nepen HEOBGXOOUMMOCTbIO OOHOBPEMEHHO
3aMeCTUTb KpynHeWwwero nokynatens (Kutai) npu
OrpaHMYeHHbIX BO3MOXXHOCTSX BO3BpaTa Ha eBpoO-
MenCKUM pPbIHOK

B cnydae 3ak/oyveHMss aMepuKaHO-UPaHCKOro
A0epHOro cornaleHus ¢ NocnenyoLWmM CHATUEM
CaHKumMr ¢ MpaHa rnobanbHbIiA PbIHOK MOMYYUT
pgononHuTenbHble 1,3-1,5 MnH 6app./cyT. MpaHCcKom
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HedTU, paHee HaxOAMBLUENCS NoM, OrPaHNYEHUSMM.
B COBOKYMHOCTM C BO3MOXHOM HOpManm3aaumemn
po6biim OMNEK+ 3To cospgacT Hucxopsillee paB-
NeHue Ha LeHbl, TMKBUAMPYIoLLEee 3HaYUTENbHYIO
YacTb TeKyLlen NpeMumu, OfHaKO paspylueHHas
HedTerasoast MHOPACTPYKTypPa 3aMeaIUT TEMIbI
BOCCTaHOBNEHWS LieH

MpouncxoOsawmi KOHGNUKT nNoTpe6oBan peanumsa-
LM HOBBIX MOOXO/0B 1 TPENONHIoBbIX Mogenei. Ha
OCHOBaHUM [OCTYMHbIX AaHHbIX MOXHO BbIAENNTb
cnegyoume:

MepBast Mogenb — apbUTparkHoe Peno3nLNOHU-
poBaHue. Tpengepsbl, MMeBLWNE MO3ULMMN B pPOC-
CUINCKOM HedTU (B TOM YMCHe Ha «Cepbix» cyaax
y 6eperos OMaHa, BocTouHon Adpukm nnn Manam-
3UM Mo, PUKTUBHBIM (Griarom), CTPEMUTENBHO Nepe-
HanpaBnsAnM rpy3bl NPU NOSIBNEHNN CaHKLMOHHbIX
nocnabneHun.

BTopasi Mogenb — LieHOoBOE MO3ULMOHMPOBaHME
Ha PopBapOHOM pbIHKE. Poccuiickue Tpengepsbl
HaMepEeHHO NPUAEPXKMBANN YacTb NPenioXKeHUs
B NepBble OHM KOHDNKTA, paccuyuTbiBas Ha ganb-
HerLWn pocT UeH. LieHoBOWM «a)XnoTa)k» BOKPYr
MapTOBCKMX M anpefibCKMUX MOCTaBOK B MHAMNCKME
NMopTbl AaBas BO3MOXHOCTb 3adUKCUpPOBaTb pe-
KopOHble 3a 4YeTbipe roga ypoBHU dopBapOHbIX
KOHTPaKTOB.

TpeTbs Mogenb — «HagbaBKa 3a BO306HOBEeHNE
Toprosnu». No aaHHbIM bne IntelliNews, oTkas VH-
OnU OT 3aKyrnokK nopf AasneHnem CLUA 6bin Hemep-
NEHHO MOHeTM3npPoBaH MOCKBOM B pOpMe LLIeHOBOW
Haf6aBKM NPV BO30OHOBEHNN 3aKYMOK.
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