IIporno3s cepennboi uinu HapTu y 2016 p.

18.01.2016 p. HocninHa ciyx6a 6anky JP Morgan neperisiHyna mportos LiH Ha eTaJIOHHI COPTH CHUPOL
Ha(TH B HampsMi 3MeHIIeHHs. CepeHIO [iHy aMepUKaHChKOT Ta €BPONEHCHKOT (MIBHIYHOMOPCHKOT) HadTH y
2016 p. oniineHO Ha oHOMY piBHI — Onm3bko 31,5 non. CILIA/Gapens (Tabu. 1).

Tabnuus 1 — [Tporuos JP Morgan mono cepennboi minu sHagrt WTI ta Brent y 2016 p. (uxepeno: JP Morgan)

Sl
1016 2016 3Q16 4016 2016 2017 3417 417 2017

Brent Forecast 2800 2500 3200 4000 3125 3800 4000 4500 5000 4325
Previous Forecast 3500 5200 5700 6200 51.50

Brent Actual To Date 3N

WTI Forecast 2700 2600 3300 4000 3150 3300 4000 4500 5000 4325
Previous Forecast 3350 4900 5400 5500 4883

WTI Actual To Date 32.96

Source: ICE, NYMEX, Bioombarg. JP. Morgan Commodites Ressanch, kot All Forecanss ane penod sversged. Actusl to date prces are 84 of January 1, 2016

Tabmuusg 2 — IIporHo3 OCHOBHHX CBITOBHX OaHKIB 11070 cepeanboi wminu Hapr WTI ta Brent y 2016 p.

(Ivkepeno: OaHkH; y HU3II BUNaaKiB — po3paxynku HI'BI)

oon. CLIIA/6apens

bank Hina WTI Iina Brent

JPMorgan 31,50 31,25
Barclays 37 38,1
The U.S. Energy Information Administration 38 40
Renaissance Capital - 40
UBS 40 42
Moody's 40 43
Goldman Sachs* 40 41,1
Bank of America Merrill Lynch 45 46
Morgan Stanley 47,5 48,6**
Citigroup 48 51
HSBC 25-40 25-40
Cepenns 41 42

*[Iporuo3 cepenupoi minu y I miBpigui 20915 p.

**Pogpaxynku TOB «Hadrorazoyunindopmaruka» (cepenniit crpen 3 29.10.15 mo 11.01.16 = 1,1 non. CIIIA/Gapers)

Etanu nukiay cBiTOBOro puHKY Ha)TH

VYV mporuosi Goldman Sachs ma 2016 p «2016 Oil Outlook» (“THE NEW OIL ORDER")
Bi3HauaeTbes, mo micas 10-piyHoro «IHBecTHIIMHOTO eramy», SIKHMM JO3BOJMB peali3alilo «CIaHIEeBOi
peBomonii», HadTa yBiiinua B «ExcruryaraiiiiHuii etan», SKUi THCHE B HAIpsiMi 3MEHILIEHHS I[IH 10 PIiBHSA

pIBHOBaru M MOIMUTOM Ta Mpono3uiiero (puc.l).



http://www.ft.com/fastft/files/2016/01/JP-Morgan-crude-oil-forecasts1.png
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Real oil prices (£2014): - Since 20056 — 18761589

Pucynok 1 — [uBectuiiina Ta ekcrutyatauiiftHi Gpasu y po3BUTKY CBITOBOI HapTOBOT ramysi

Poab amepukaHcbKOro goJiapa

IuBectumiitnmnii 6ank Morgan Stanley mpoBoauTh JiHiIO, 10 TOJIOBHUM BIANOBITAIbHUM 3a TaliHHS
1iH Ha HapTYy € Bucokuit kypce nomapa CIIA. Sxmo gon. CIIA 3pocrte numne Ha 5%, BiH IOTHCHE LIHY CUPOTi
HadpTu BHU3 Ha 10-25%. Ilina Ha HadTy BuzHavyaeThcs y noit. CIIA, Tak mio Outein Bucokuii kype non. CILIA
pobuth HadTy OUTBII TOPOTO0 JUIS MOKYIIIIB, SKi BUKOPUCTOBYIOTH iHIII BaitoTH, HiK mon. CHIA. fAxmio
naiHHs NOMUTY Ha HadTy npusseno o 1iH Hwkde 60 mon. CIIA/6apens, noganbiire maginas 3 $55 xo $35
BiIOYOCS 3aBASKH 3MilfHEHHIO goiapa B 2015 p.



