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INPEANCJIOBUE

Hacrosiee nsganvie — pe3yabTarT KOJJIEKTUBHOTO TPy/a yue-
HBIX, YbU IMEHA M3BECTHBI HE TOJIBKO B Y3KOM HAYYHOM KPYTY, HO 1
ITUPOKOI yOJIMKe, MHTEPECYIONIENCsT BOIPOCAME PAa3BUTHSI MUPO-
BOI 9HEPTETHKU U HBOJIIOIMOHHBIMU MPOIECCAMU HA MUPOBOM U
POCCUIICKOM PBIHKE 9HEPTOHOCUTEIEH.

B xHure 1mpoBeieH aHAIN3 9BOJIONNK BHYTPEHHEH CTPYKTYPBI
MUPOBOI'O PhIHKA HePTH, 4TOOBI MOKHO OBLIO 06OCHOBAHHO OIIpe-
JIEJTUTH MECTO ¥ Posib Poccun Ha 9TOM PBIHKE, UCXO/ST U3 00bEK-
TUBHBIX 3aKOHOMEPHOCTEN €ro pa3BUTHs, N30erask HeOPABIAHHO
3aBBIINIEHHBIX OXumanuii (tTuna: Poccusg — aTo sHepreTnyeckas
CBEpX/IeprKaBa), OMUPAIOIINXCS MCKIIOYUTETHHO Ha OIEHKU pe-
cypchoii 6aser Poccun.

Oco6eHHOCTBIO IAHHOW MOHOTPaUU SABJISETCST HOBBII MOIXO]
K 9BOJTIOIUH T[eHO0OPa30BaHUsT HA MUPOBOM PBIHKE He(TH, KOTO-
PBIIl XOTSI U He CTaJs 10K JOMUHHUPYIONUM B MUPOBOI Hay4YHOM
MBICJIY, TeM He MeHee HaOupaeT Bce GOJIbIIee YMCI0 CTOPOHHUKOB.
ABTODPBI OTMeYaIoT, 9TO (PM3MYECKUI CIIPOC U TIpeIoKeHre Hed-
THU B CETO/IHSINITHEM MUPe He UTPAIOT IIPesKHEl 3HAUNTeIbHON poJin
npu opmupoBanuu 1eH. CBUAETETHCTBOM TOMY SIBJISIETCSI UpPe3-
BBIYAITHO BbIcOKas (2-3-X KpaTHas) BOJOTUJIBHOCTH TI€H B KpH-
3MCHBII U MOCTKPU3UCHBII TIEPUOJI, TOT/IA KaK 0OBEMbI PeaTbHbIX
MOCTaBOK HeMTH MeHsTHCh B 9TO BpeMst Bcero Ha 10-12%. Ilentp
11eH000pa3oBaHusT Ha HE(PTHh MOCTENEHHO MEPEMENAeTCs] ¢ PhIH-
Ka (pU3NYEeCKOil HeTH He TOJIBKO Ha PHIHOK «OyMasKHOW» HeTH
(c cepenunbt 1980-x rT.), HO 1 B HeHeTAHBIE CETMEHTBI MUPOBO-
ro (r106a1bHOTO) (PMHAHCOBOTO PHIHKA (C CEPETUHBI «HYJIEBBIX>
rOJIOB HbIHEIHero croJsietust). [Ipu atom B paboTe OTKPHITO U 10~
Ka3aTeJIbHO TOBOPUTCS O (PMHAHCOBBIX pblYarax BJUSHUS HA TO-
BapHblie poiHK. Oco60 paccmarpuBaeTcs kiaodeBas pob CIITA Ha
MUPOBBIX PHIHKAX OUPIKEBBIX CHIPHEBBIX TOBAPOB B (HOPMUPOBAHUH
COBPEMEHHBIX CUCTEMHBIX /Ie(hOPMAIUIT ITUX PHIHKOB U B BO3MOJK-
HOCTH WX CTJIQKNBAHUS.

Cero/Hst 0OITIM MECTOM SIBJIsIeTCsT GOJIe3HEHHAST YYBCTBUTE -
HOCTbh POCCHUICKOTO OI0/JKeTa K KOHBIOHKTYPE IIeH Ha MHPOBOM
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poitike Hedru. Ha atom peiiike Poccust, B cuity KoMILIeKca 0Obex-
TUBHBIX IPUYUH, He UTPaeT LeHooOpasyIolleil poJii — Hallla CTPaHa
BBICTYIIAET He B posin «price-makers, HO Kak «price-takers, To ecTb
MPUHUMAET MEXaHU3Mbl 1 YPOBHU 1I€H, YCTAHABJINBAEMbIE JPYTH-
MU UTPOKAaMU MUPOBOTO PbIHKA HeTH, CPeI KOTOPbIX OCHOBHBI-
mu gistoress CayzoBckas ApaBus (pbIHOK (huandeckoi HeT)
u CIIA (pwiHok «O6ymaxkuoii» HedTr). IToaTroMy B MOHOTpadum
OT/IeJIBHO PACCMATPUBAETCS aKTyaibHas TeMa BIUSHUS He(DTAHBIX
1leH Ha HeTerazoBbie OXObI POCCUICKOTO GI0/KeTa, KOT/Ia CTOU-
MOCTb Gappesist HeTH CITYKUT OPUEHTUPOM JIJIS pacdyeTa J0X0/I0B
61oskera u ero geduruta. [Tokazano, uro Poccust ocerana 6aro-
MPUATHYIO /71T Hee B KPAaTKOCPOYHOM TIJIaHe 1IeHOBYIO0 KOHBIOHKTY-
PY, CJIOKUBITYIOCS Ha He(DTSHOM PhIHKE C HauaJia HIHENITHETO BEKa,
1 BBICTYTIAET ITOKA YTO B KauecTBe «(hpupaiijiepa» Ha BoJIHE POCTa/
BBICOKHX I[eH Ha He(Th, HapamnuBast O10/KETHBIE PACXO/IbI, 0COOEH-
HO B [IOCJIe/IHME HECKOJIBKO JIET, OTIEPEKAIUMHU, TI0 CPABHEHUIO C
POCTOM MUPOBBIX 11eH Ha He(Th, TeMIaMu. B 710JrocpoyHOM T11aHe
MOI00HAS «9KCILIyaTallMsl> MUPOBON KOHBIOHKTYPbI YepeBaTa TeM,
YTO TIPY U3MeHEeHUH (DMHAHCOBBIX YCJIOBUH Ha phiHKe Poccus Mo-
JKeT YTPATUTh CBOM KOHKYPEHTHBIE TTO3UIIMU HA MUPOBOM PBIHKE
HedTH 1 KamuTajoB (MHBECTUIINH B HE(DTETA30BbIE TPOEKTHI ).

[lannasi MoHOTpaug MOKET BBICTYIIUTbh HOBBIM OPUEHTUPOM
JUUIS CAMOCTOSITEJIBHOTO M3YUEHUST COBPEMEHHBIX B3IJISI/IOB HA MPO-
H1JT0€, TEKYTIEE U JabHeNIee pa3BUTHe MUPOBOTO He()TETa30BOTO
PbIHKA, a TAKXKe MOCTYKUTh APANBEPOM JIJIsI Pa3BUTHUS MHHOBAITH-
OHHBIX W/eil B paMKax BBICIIETO MPO(hecCHoHaIbHOro o6pasoBa-
HUSA. BaKHBIM MTPAKTUYECKUM Pe3YJIbTaTOM JaHHON pabOTHI sIBJISI-
€TCsI BO3MOYKHOCTH IT€PEBECTU MPOTHO3MPOBaHNE HEDTSHBIX 1IeH
13 pa3psijia TEKYIIEro «rajlaHus» 1 «IIapaxXxaHbsi» B KPAHHOCTH MO/
BJIMSTHUEM CHIOMUHYTHOMN CUTYaI[MU Ha PEJIbChl HAYYHOTO 000CHO-
BaHUS KOHBIOHKTYPbI HE(TIHOTO PBIHKA, MCXO/Sd U3 JIOJTOCPOY-
HBIX TEHJIEHIIUI er0 Pa3BUTH (IBOJIOIUN ).

B kHure npuBejieHbl pa3jnyHbIe MOAXO0/bI K TPOTHO3UPOBAHUIO
JIMHAMUKY 11eH Ha He(Th, a TaKKe OMMCAHbl aBTOPCKUE METOJAMKHI
JUIsE pacueTa IieH B Oyayiem. BakHo, 4To BriepBbie IIPOrHO3 HETSI-
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HBIX 1I€H c/leJlaH Ha KOMILJIEKCHOM ypoBHe. B pacyere paccmotpe-
HBI 1 32/1efiCTBOBAHbI BCE ITPOTHO3HbIE MeXaHU3Mbl (POPMUPOBAHUS
Oyaymux HeTAHBIX KOTUPOBOK: HAUYMHAsE OT MaTEMAaTUYECKUX W
TEeXHUYECKUX METO/I0B O1IEHKHU PETPOCIIEKTUBHBIX JAHHBIX U 3aKaH-
yuBas (PyH/laMeHTaJIbHBIM 3KCIIEPTHBIM aHAJIN30M UX AMHAMUKH.

BuumaresnbHbIil unTaTe b 3aMETUT HEKOTOPYIO TOBTOPSIEMOCTD
ujieil, MaTeprasoB U BBIBOJIOB, ITPE/ICTABJIEHHBIX y PA3HbIX aBTO-
poB. 1 210 ecTecTBEHHO — 1MOJOOHBIM 0OPA30M MbI XOTEJIN BbIPa-
3UTh €MHCTBO MHEHUU 1O opHOMY Borpocy. IIpu aTom KaxabIi
aBTOP CAMOCTOSITEJILHO II€JI CBOMM ITyTEM, UCCIIELYsT OOTIYIO TEMY.

WmenHo aTo — eAMHCTBO B3IVISIZIOB IIPY HE3aBUCUMOCTH MCCJIe-
JOBAHUH 1 CAMOCTOATEBHOCTH MOJTYYeHUSI CXOIHBIX BBIBOJIOB, T10-
CJTY>KMJIO OCHOBaHMEM /17151 (hOPMUPOBAHUS aBTOPCKOTO KOJLJIEKTH -
Ba MOHOTpadu, KOTOPBIH (PaKTUUECKH MPEeICTABIISET TPU TPYIIIIBI
HE3aBUCUMBIX €/IMHOMBIIIIJIEHHUKOB, J0JIT0e BPeMs 3aHUMAaIOI1X-
Cs1 UCCJIEJIOBAHUEM — C PAa3HbIX UCXOAHBIX TO3UIMHA — MpodsIeM
9BOJIIOIIMOHHOTO Pa3BUTHSI MUPOBOTO PBIHKA He(TH, €ro 1mociesio-
BaTeJbHON KOMMOJUTH3AIMU (TIpeBpanieHns: n3 (GUsndeckoro B
O6upsKeBoii ToBap), huHaHcua r3aiy (IpeBpalleHrs 13 ToBapa B
(brHAHCOBDBIN AKTUB) U €T0 CS3U C APYTUMU CeTMEHTaMU MUPOBOTO
(bMHAHCOBOTO PHIHKA B YCJOBUSIX YCUIMBAIONIENCS TTI00ATN3AIII
MUPOBOU 9KOHOMUKHU.
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I'nasa 1
HE®Tb: TOBAP NJIU ®UHAHCOBBIII AKTUB?

B HavyanbHBI TIEPUO/L MUPOBOTO 3KOHOMUYECKOTO KpHU3KcCa
cpeHeMecsTYHbIe MUPOBBIE TIeHbI Ha He(DTh B CUNTAHHbBIE MECSIIbI
yraiau 6ojiee yem Ha 70%. OaHaKO B JajbHENIIEM, HECMOTPST Ha
CTarHAIlMOHHBIE TPOIIECCHI B MUPOBOI 9KOHOMUKE, CPEIHEr00-
Bble He(TsHbIE LEHbl CTA0MIbHO 3aKPENUJINCh BbIIE OTMETKH B
100 o, 3a 6appenn. O yem roBoput atoT poct? Ilouemy Bo Bpe-
MsI KpU3Hca IepsKaTcs BBICOKUE 1eHbI? Kak BIUSAIOT BBICOKHE TT€HbI
Ha COCTOSTHUE MUPOBOI SKOHOMUKM ?

PesyabTaThl HaIUX MCCJIEIOBAHWI TTOKA3bIBAIOT, YTO TEKYIIHI
POCT 1I€H OTIPEIeISIETCS He MOIbEMOM PEATbHOTO TPOU3BOICTBA 1
COITYTCTBYIOIIUM €MY POCTOM CITPOCa Ha AHEPTOPECYPCHI, a IIEHHO-
cThio HebTH Kak puHAHCOBOTO aKkTHBA. HedTh mpeBpatniach us
0OBIYHOTO (DUBMUYECKOrO TOBapa B OMPIKEBOW MHCTPYMEHT, KOTO-
PBIIl MOJKET TIPUHOCUTH JIOXO0/I yYaCTHUKAM TOProB u 6e3 husnye-
CKO TIOCTaBKU HeTU. BBICOKOIMKBUIHAS TOPTOBJIST HE(DTIAHBIMU
KOHTpPaKTaMM CTajla MHTePecHa He TOJbKO MHBECTOPAM U CIIEKY-
JITHTaM, HO W T1pousBojutessiMm HedTu. Vcmonb3oBanne HedTsi-
HBIX (DBIOYEPCOB KaK Xe/K-UHCTPYMEHTA MO3BOJIsIeT HedTem00bl-
BAOIUM KOMTIAHUSM CHU3UTh PUCKU B CBOEH JESATETbHOCTUA TIPU
MaJIeHn ! 11eH.

M3HavanbHo OMpsKeBast 1eHa OIpe/esisiiach OalaHCOM CITPO-
ca ¥ IpeaIoKeHus, ciabo 3aBucst oT HakTOPOB (HMHAHCOBOIO Xa-
pakrepa. K npumepy, ¢ 1990 mo 2000 rr. 1iena Ha HedTh HE KOP-
pesmpoBalia ¢ KypcoM goJiiapa u (ponaoBeiM mHaekcoM S&P 500.
Asmarcko-Tuxookeanckuii kpusuc 1997-1998 rr., B Xo/1e KOTOpPOTO
norpebsenne HedTr crpaHnamu ATP cokpatuiocs, u, HarpuMep,
teppopuctrueckue akthl 11 cernrsa6ps 2001 r. 8 CIITA cepbesHo 11o-
BJIVSLIM Ha HedTsIHbIe KOTUPOBKU. B masbpHeliem Gajanc cripoca
U TIpeIosKenrst B (poOpMUPOBAHUN 1I€HBI OTOIIE] Ha BTOPOIA TLIaH,
a ee OCHOBOI CTAJIO IBUKEHME KalmnTala Ha TOBAaPHO-(DIUHAHCOBBIX
pbiHKax. [Ipeanochiok K TaKOMY Pa3BUTHIO CUTYAIMH OBLIO He-
CKOJIBKO:
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* TIepexo/l ¢ CHCTEMbI JOJITOCPOYHBIX KOHTPAKTOB K CIIOTO-
BBIM, 3aTeM K (popBapiHBIM U (DBIOUEPCHBIM;

*  POCT JINKBUHOCTH PBIHKY;

e ormena B 1999 r. 8 CIIIA 3akona I'macca-Crurosia, KoTo-
PbIil OrpaHUYUBAIT CHIEKYJISITUBHYIO JIEATENbHOCTH OaHKOB.

Utorn 2007-2008 rr. mokazanu, 4To (HyHIaMeHTATbHBIE (DaK-
TOPBI COOTHOIIEHUS CIIPOCa M TIPeJIOKeHnsT HeTU U JIeHCTBUS
OIIEK 6GoJiee He OKa3bIBAIOT CYIIECTBEHHOTO BJIUSHUS Ha HeTs-
uble 1ensl. B 2007 r. u B nepBoii monosuHe 2008 T. He MPOU30IILI0
COOBITHI, KOTOPBIE, C TOYKHU 3PeHMs (DYHAaMEHTaTbHBIX (haKTOPOB,
MorJii Obl TipuBecTH K pocty 1eH ¢ 50 mo 150 mosur. 3a Gappesb.
Bo Bropoii mosoure 2008 r. Takike He GbLIO OTMeYeHO (yH/IA-
MEHTAJIbHBIX (haKTOPOB, KOTOPbIE MOTJIN Obl BBI3BATh MX CHUKE-
Hue 710 40 gosun. 3a 6appesb. YBenudenne 10064 HepTH cTpaHa-
mu OITEK Ha BonHe pocTa 1ieH He MPUBOANIO K UX CHUKEHUIO U
cTabuamsalum, a cHKenue 1o0bran B kKonile 2008 r. He npuBeso
K npekpaiiennio magenns. OITEK Obla BeIHY KIEHA CJIe[0BaTh 3a
XOJIOM COOBITHI, HECMOTPST Ha €r0 KPalHIO 3aMHTEPECOBAHHOCTh
B TIOBBIIIIEHUY TIEH.

HoMmuHAaJIbHBIE IEeHbI = B nenbrax 2011 roaga

120,00

100,00 a ’

80,00 \
\ /N
40,00 \ l

20,00 W—W\W

0,00

Ucrounuk: BP Statistical Review of World Energy, June 2012.

Puc. 1.1. Ilena na nedpmo mapxu Brent, donn./6appens
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C 2008 r. 1o HacTOSsIIIIEE BPEMST — TaIl OCJIeACTBUI TII06aIbHOTO
HKOHOMUYECKOTO KPU3KCA M BBI3BBAHHOI UM TIOCJIEYIONIEN HaKauK1
(puHaHCOBOIT cucTeMbl IMKBUHOCTHIO. [lenbl Ha HedTh pe3ko yrma-
JIV ¥ B TeYeHre HeTTPOIOJIKUTEHHOTO BpeMEeH! BOCCTAHOBUJINCH JIO
cpesHero ypoBHs epBoro rosxyroaus 2008 . (puc. 1.1).

1.1. PBIHOK HE®TSIHBIX ®BIOYEPCOB

[JIaBHBIMH MUPOBBIMU OMP)KaMK TI0 TOPrOBJIe HEePTIHBIMU
doiouepcamu srsiores Holo-Vopkekas ToBapHO-ChIpbeBast GIp-
xa (NYMEX) u Mesxaynapoanast Hedrsinas oupxa (IPE) B Jlon-
nore. OObEM TOProOB HAa OCTATBLHBIX OMPIKAX 3HAYUTETHLHO MEHBIIIE.
[lenbr Ha HedTh, TOCTABIAEMYIO TIO JIOJTOCPOYHBIM KOHTPAKTaM
WJIW 4Yepe3 CIOTOBBIN PBIHOK, 3a/aI0TCS (PBIOYEPCHBIM PBIHKOM
HedTH, TO eCTh 9TU ABe OUPIKU ABJISIOTCS OCHOBOM IS 1IeH000pa-
30BaHUs1 OOJIBITMHCTBA MUPOBBIX COPTOB HE(DTH.

C navana 2000-x rT. TpOU30IIes PE3KUl MIPUTOK UTPOKOB HA
PBIHOK HeDTAHBIX (HbI0YepcoB. ITO OBLIN B OCHOBHOM HE pealib-
HbIe TOPTOBITBI HE(THIO, @ UTPOKHU, TIPSIMO He CBsI3aHHbIE ¢ HedTs-
HBIM OU3HECOM — OaHKH, CTPAXOBbIe U MeHCUOHHbIE (hoHIbL. OTHO
U3 BOKHEHIINX TPEANOCHIIOK K TAKOMY Pa3sBUTHIO COOBITHII CTa-
aa ormena B CIIIA sakona I'macca-Crurosna 1933 1., orpannun-
BABIIETO CIEKYJISTUBHYIO JESITETbHOCTh GAHKOB (COTJIACHO 3aKO-
Hy ['paxema-JInua-baunau 1999 r. o monepHuzanum huHAHCOBBIX
YCJIYT), YTO CHSIJIO OCHOBHBIE TIPETISITCTBUS MTPOTUB CIEKYJISATINI Ha
dunancoBom perake CIIIA. B pesyabrate ¢ 2003 mo 2008 rr. cpen-
Hee YMCJI0 OTKPBITBIX TIO3UIUH TI0 TOPTOBJIe He(DTIHBIMU (PhIoUep-
camu Ha poiike NYMEX Bospociio xna 137%, 1ipu aToM pocT MUPO-
BOro notpebienust HeTr GBI HECOTIOCTABIMO HUKE — BCETO JIUIITh
7,7%. He n060e yBermueHre Yrcia OTKPBITBIX MO3UIIT TIPUBOIUT
K POCTY TI€HbBI, O/THAKO JJaHHAs TEHIEHIINS XOPOIIIO JIeMOHCTPUPYET
PE3KUii TPUTOK HOBBIX UTPOKOB Ha PHIHOK BUPTYAJIbHON TOPTOBITHI
Hedrbio. Tak, eciu B 2000 1. 06beM (bIOYEPCHBIX CAEIOK BCETO B
5 pa3 npeBbIInan 00beM TOBAPHBIX CEJOK ¢ HedThio, TO B 2004 1. —
yske B 130 pas, a 8 2007 r. — 6osee uem B 700 pas (puc. 1.2).
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Hcroynuk: 110 janHbiM Y pasienus anepretudeckoii nudopmanun CIIA, 2011,

Puc. 1.2. Ilena na ne¢pmo mapxu Brent, muposoe nompeonenue nedpmu
U OMKPvLIMbLE NOZUUUU NO MOP20BTE HePmanbiMu Povrouepcamu
Ha poinke NYMEX

Ha peitke ICE nabromasicst CXoKuii TpeH I pocTa aKTHBHOCTH
TOProBian HedTAHBIMU (dbloyepcamu. Peskuil B3zer mpousoresn
B 2005-2008 rr., TI0C/I€E MUPOBOTO (DMHAHCOBOTO KPU3KCA POCT BbI-
COKMMU TeMmramu Bo300HOBMICs. Ecim B 2005 1. OBLIO 3aKII0YEHO
30,4 mutH brouepcHbIX ciesiok, To B 2010 r. yoxe 100 muta (puc. 1.3).

WNsmennsach cama CTPYKTypa WIPOKOB Ha PbIHKEe HedTSIHBIX
(orouepcos. PazButne dbiouepcHOro pblHKa IIPUBEJIO K IPUTOKY
Ha PBIHOK X€JKEPOB, MHBECTOPOB U creKyJadHTOB (puc. 1.4). He-
(dbranble pplovepcel cTaNmM 3HAUUMON COCTaBIISAONEH UHBECTUIIN-
OHHBIX TIOpTdeneil 6upKeBbIXx UrpokoB. COrIACHO OTYETY TOJ-
KOMHUTeTa 1o Hazn3opy M paccienoanusMm rpu Konrpecce CIITA
(HSOI), nons criekygisiTUBHOTO KanuTaia Ha TOprax HeTSHBIMU
dbrouepcamu Ha 6upske NYMEX B 2008 r. Bozpocia g0 70%, Toraa
kak B 2000 r. 3TOT noKa3aTesb COCTABJISLI JUIIb 32%.
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Ucrounuk: 1o jannsim CFTC, 2011 r.!

Puc. 1.4. funamuxa uzmenenus OJIUHHBIX OMKPLIMBLX NOZUUUL RO MOP206JLe
Hepmanvimu Ppovrouepcamu na poinke NYMEX ¢ 1991-2011 200ax

BCJIeZ[CTBI/Ie Pa3BUTUA TOPIrOBJIM ITPOU3BOJHBIMU He(i)THHbIMI/I
KOHTPaKTaM1 POU3OIILIO BAMBaHIE OOTBITNX 0OHEMOB KaliTala
Ha He(PTSAHON PBIHOK. B pe3dysibrare mocjeaHUil TPeBPaTUICS U3
KJIACCUYECKOTO TOBAPHOTO PHIHKA BO (DbIOYEPCHYIO PA3HOBU/IHOCTD
(buHAHCOBOTO PHIHKA U TPUOOPEJT BHICOKYIO BOJATUIBHOCTD, CBOM-
CTBEHHYIO BJIIOTHO-(ODMHAHCOBBIM PBIHKAM.

1I{OMMEP‘[(’,CKI/IC MO3UIUA — 6[)01(6[)])1, TOoprymouye peajJbHbIMH o6beMaMu TOBapa, HEKOMMepYeCKue
MO3UIUA — 6[)OI(E)I)I>IY TOprylpouue CpoYHbIMU KOHTPAKTaMH.
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1.2. MUHAHCOBBIE ®AKTOPBI IEHOOBPA30BAHHUS

1.2.1. Hedp 1 BamIOTHBIII PHIHOK

Bup:xeBoii criocob 1ienoobpasoBanus Ha HeBTh IIPUBET K TOMY,
YTO T[eHa Ha He(DTh HavasIa ONpeIesiIThCs ee IEHHOCTBIO Kak (hITHaH-
COBOTO aKTWBa M CTajla TECHO KOPPEJNPOBATH C TaKMMM (haKkTopa-
MU Kak (oHI0BbIE NHAEKCHI, B yacTHOCTH S&P 500 (puc. 1.5), Dow
Jones Index, kypc gosmapa u ero HHQISIIMOHHBIE OXKIAHUS.
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Ucrounuk: Standard & Poor's, 2012.

Puc. 1.5. Hnoexc S&P 500 u yena na nedpmo mapxu Brent

3HAaYUTEJNbHYIO POJIb B POCTE 11eH Ha HeTh ChIrPasl Kypc 0J11a-
pa. Ilockosbky 1ena Ha HedTh BeipaxkeHa B gosnapax CIIA, xop-
PeJISIIus MeX/y IleHaMu He()Th U KypCcoM JloJiapa oueBuHa. Poct
Kypca aMepUKaHCKOI BAaJIOThI BEIET K POCTY ee MOKYyIaTeabHON
CIIOCOOHOCTH, 1, CJIEIOBATEIHHO, K CHIZKEHUIO TIEHBI, BBIPAKEHHO
B JIOJIJIapaX, a POCT 1ieH Ha He(Th BeJleT K 0JIJIapOBOi MHQIAIINN
U CHUIKEHUIO ee Kypca.

[IpeBpamenne HedTH B (DUHAHCOBBIN aKTUB TIPUBEJO K WHBIM
opmam BimstaMs nostapa CIITA na HedTsaHble 1ensl. [eno B ToM,
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Ucrounuk: 1o jgaHHbIM Yrpasienus sHepretudeckoil unpopmanuu CIITA (2012) u DepepasnbHoit
pesepshoii cayx6ur CIIA (2012).

Puc. 1.6. Ilena na negpmo mapxu Brent u Broad dollar index?

4yTO HedTsHbIE (DBIOYEPCHI SBJSIOTCS MHCTPYMEHTAMK 3alIUThI OT
noanapoBoit mHdusamun. [Ipn peabHOM U 0KMIa€MOM BBICOKOM
YPOBHE J10JI7IapOBOI UHMIIAIUN pacTeT crpoc Ha HeTsHbIe (blo-
4epChl, MPUBOJISAIINI K POCTY TleH Ha cbipyio HedTh (puc. 1.6).

Ecom B3anMocBsS3¥M [UHAMUKY WHIEKCA JI0JIJIapa U KOTUPOBOK
HedTr 10 2000 r. He HabMOAATOCH, TO ¢ 2000 I. KOs duIEHT 06-
patHoil kKoppessiyn cocrasister 6osee 0,8. OcobeHHO 9TO CTAO
3aMETHO B IIEPUO/I CTIajIa 9KOHOMUKH, KOT/a OB 3aMyTIeH MPOIece
KosmuecTBeHHOTO cMmsirueHus B CHIA u npyrux pasBuTBIX CTpa-
Hax. C mapra 2009 r. 1o mapt 2010 r. u ¢ Hos6pst 2010 r. 10 UIOHD
2011 1. cocrossoch /Ba aTana MPOTPAMMbl BJIMBAHUS JIENIEBBIX
JieHeT B 9KOHOMUKY. U1 B TIepBOM, 1 BO BTOPOM Ieprojie 0OpaTHast
KOppeJIus MHIeKca J0JIapa ¢ KOTUPOBKaMU He(PTH BO3pacTaeT
no yposus (-0,93).

2 Broad Dollar Index nokasbiBaer cpeiHeB3BELIEHHDIN KYPC aMEPUKAHCKON BAJIIOTbI OTHOCHTENbHO
26 crpaH — OCHOBHBIX TOProBbix naptHepos CIIIA.
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Tecnast KoppeJsiius 11eH Ha HeThb CYIIeCTBYET He TOJIBKO C NH-
JIEKCOM JI0JIJIapa, HO 1 ¢ HanboJiee Oy IIPHBIMHU BaTIOTHBIMU T1a-
paMu, BKJIIOYAIOIUMU B ceOs aMepUKaHCKUI J0JL1ap — €BPO,/10J1-
Jap, jojuiap/miBedtniapckuii (paHk, OpuTaHCKUN (yHT/M0JIIap,
noJutap/ueHa. OMHAKO KOPPEJANHs IeH € PaccMaTpPUBAEMbIMHU
BAJIIOTHBIMU TapaMU HIKE, YeM C WHJIEKCOM JI0JIJIapa, MMOCKOJIbKY
JIaHHBINA MHAEKC Harbosiee 0ObeKTUBHO OTPasKaeT CTOMMOCTD aMe-
PUKAHCKOH BaJIOTBI.

Hamnboutee BbIcOKast KOppeJsius 1ieH Ha HedTh 3auKcupoBaHa
¢ mapoii eBpo/nosnap — B niepuoz ¢ 1999 nmo 2011 rr. ona cocra-
Busia 0,84. Bo3aMosKHBIM 00bSICHEHUEM CTOJIb TECHON B3aNMOCBSI3H
SIBJISIETCSI OTHOCUTEIbHO KPYITHBIA 0ObeM TOPrOB JaHHOI BaJIfoT-
Hol mapoil. MIHBecTOphl 3aKJIa/IBIBAIOT OMNpe/leJIEHHBbIN Kypc eBpo
10 OTHOIIEHUIO K I0JIJIapy B MHBECTUIIMOHHBIN TTOPTdEb, U 1eHy
Ha He()Th Be/IeT OXKUaeMoe U3MeHeHNe JI0JIIapa.
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Hcrounuk: 1o ganupiM Ynpasienns sueprerideckoii nugopmannu CIHIA (2011) u uHBeCTHIIMOHHOI
kommanun «Dunam» (2012).

Puc. 1.7. Bzaumoceasv uen na nedpmo u gamomuvix nap, 1999-2012 200vot
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Bricoka Takxke Koppessnus 1meHbl Ha HeTh ¢ TTapoi foJuap/
mBelapcekuii dpank (puc. 1.7), ¢ 1999 mo 2011 rr. ona cocraBuia
(-0,81). VMsmenenuio faHHOM Iapbl, KaK IIPABUIIO, CIIOCOOCTBYIOT
cobprtust, poucxosie B CIIIA, Hexemnm B OTHOCUTENBHO CTa-
6ubHoil [ Beiinapun. To ecTh, Ha Tapy KoJu1ap/GpaHK BIUSIOT TE
’Kke (haKTOPBI, KOTOPBIE Yepe3 akoHoMHUYecKyto cutyanuio B CIITA
OKa3bIBAIOT BJIMSHUE HA HE(TSIHbBIE 1IEHBDI.

lopazno Hmke Koppessnus 1med Ha HeTh ¢ BBICOKOBOJIATUIIb-
HBIMHU BaJIIOTHBIMU Hapamu Oputanckuil Gyut/momnap — 0,49 u
noJuap/smonckas nena — (-0,57).

C 2003 r. CIIIA okoHYATEBLHO MTEPEKJIIOYUIUCH OT PEryJINPOBa-
HUSI IEHEKHOI Macchl, Ha perynpoBanue nadsainun. HecMoTpst Ha
POCT JIEHEKHOI MaccChl, 10 HaYaia MUPOBOTO 9KOHOMUYECKOTO KPHU-
3uca MPUPOCT OCTABAJICS Ha YPOBHE 2,5% T0/0BbIX. THMIATIMOHHBIE
OKMIAHUS® TaK)Ke HAXOAUIUCh Ha cTabuibHOM ypoBHe (2,2—2,6%).
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Ozxkupaemasi HHpAAIHS

Hcrounuk: 110 annbM Yipasienus aneprerideckoit nngopmannn CIIA (2012) u GPC CIIA (2012).

Puc. 1.8. Tunamuxa oscudaemoii unpasauuu u yena na negpmov mapxu Brent
6 2005-2012 200ax

3 NndasuuoHHble OXXUIAHUST PACCYHTHIBAIMCH KaK DPasHHIA MEXKAY [AOXOJHOCThIO 10-1eTHHx
Ka3HaveiCKNX 00IMralyii ¥ UX K€ J0XO0AHOCTbIO, OYUNIEHHOH OT HHJISIHH.
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B rakux ycioBusx Hedrsanbie (pbioyepchbl OCTaBAINCh YPE3BbIUYANHO
MpPUBJIEKATEbHBIM CPEICTBOM MHBecTUpoBanus (puc. 1.8).

Beaencrue mommtiky (puHAHCOBBIX BAMBAHUIN M HU3KOM CTaB-
kt @PC ¢ 2009 r. undasumronnbie oxupanus B CIITA naxomsarcs
B (haze pocTta M BEAyT 3a coOOI HedTsIHbIE TIeHbl. B 9TOT mepuos
IEHHOCTb HeTSAHBIX (PbIOUEPCOB KaK ajJbTEePHATUBHBIX UCTOYHU-
KOB MHBECTUPOBAHUS ITOCTOSHHO MOBBINIAETCS.

Wnpnekc nosrapa n ypoBeHb OKHUjaeMON WH(JISAINHU, B CBOIO
ouepe/lb, 3aBUCAT OT MHOTHX (haKTOPOB, CPeld KOTOPBIX: BHETITHE-
toprosbrii baanc CIIIA, sMuccust IeHeKHBIX CPEICTB, TPOTPAMMbI
10 BBIKYITY MTPABUTEJIbCTBEHHBIX OOJHUTAINil, N3MEHEHE CTaBKH
OPC CIITA, noBepre MHBECTOPOB K 0JIapy u T.1. Bce mannbie
(bakTOpBI BAMLIOT U Ha 1leHy He(TU KaKk HEMOCPeJCTBEHHO Yepes
KYpC ZI0JI71apa, TaKk 1 Yyepe3 n3MeHeHUs 05KUITaHN NHBECTOPOB.

1.2.2. ®PC CIIIA kak peryJasaTop pbiHKa

Ocoboe BausiHue Ha HepTSHbIE TEHBI OKa3bIBAET TOJUTUKA
MenepanbHoii pesepsroii cuctembl CIITA. HedrsiHble KOTHPOBKH
3aBUCAT OT CBOOOZHOTO KamuTaia, Ha 00beM KOTOPOTO B 3HAYMU-
TeJbHOU Mepe BiuseT uaMenenue yuetHoit ctaBku @PC u unbie
peryupyoIue AeficTBUS CIIyKObL.

Bnusinve nuamenenus ctask OPC na HedTsiHbIE 11€HBI BECbMa
HEOIHO3HAYHO, HATIPUMeED, ObLIU MEPUOJIbl, KOT/A 1leHa Ha HedTh
BJIeKa 3a coboit mamenenue ctasku OPC. Bo BpemeHa <«ImokoB»
IPETOKEHNsI, XapaKTePU30BABIIMXCsT 11epebOsSIMU B ITOCTaBKax
HedTH IPU cTabUIBHOM cIIpoce Ha HedTh, HeTSHbIE IIEHbI BEJIM 3
co0O TMPOIEHTHYIO CTaBKy. /[eHexkHast MOJMTHKA Obla pa3BepHY-
Ta Tak, YTOObI 3aCTaBUTH HE(TAHBIE IEHBI CHIKATHCS C MMOMOIIIBIO
MOJIABJISIONIEN CIIPOC HAa He(PTh KOPPEKTUPOBKHU, COPA3MEPHOI ¢
HapyIIeHNneM MPeJI0sKEeHUS.

Opnako tekymiee BozneiictBue ctaku M@PC Ha 1eHsl mpouc-
XO/IUT MTPAKTUYECKU TIOJTHOCTBIO Yepe3 N3MEHEeHUe JIOCTYITHOCTU Ka-
nutana. Ecim paccMaTpuBaTh yCpeHEHHbIE CPeTHEMECSYHbIE 3HA-
yenus 1eseBoil craku @PC CHIA BumaHo, uto poct 1ien B 2004 .
Hauasicst Ha (hoHe KpaiiHe HU3KO ydeTHOU cTtaBku — 1% (puc. 1.9).
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Hcrounuk: 110 annbIM Y npasienns anepretudeckoit nngopmannn CIIIA (2012) u GPC CIIA (2012).

Puc. 1.9. Ilenesasn cmasxa @PC CIIA u yena na ne¢pmov maprxu Brent

Poct craku @PC CIIIA He cMOT HUBEIUPOBATH POCT HeDTs-
HBIX II€H 32 CUeT CIIEeKYJSATUBHOH cocTaBJsoniell Ha (oHe 1mo3u-
TUBHBIX OXUJIAHUH UTPOKOB, PacTylieil MUPOBON 3KOHOMUKU M
0co6eHHO (HDUHAHCOBBIX PHIHKOB. TeM He MeHee 1Mocje CTaHOBJE-
Hus pukcrupoBaHHOU ctaBku 8 aBrycta 2006 r., Tpor30IIes cjaoM
BOCXO/IAIIIETO TIeHOBOTO TpeHa Ha HedTsiHOM pbiHke. [locie aToro
MPUBJIEKATETbHOCTD MHBECTUIINT B He(PTSHbIE KOHTPAKTHI TIepecTa-
Jla pacT. BriragpiBaTh B MHCTPYMEHTHI ¢ (DUKCUPOBAHHON JTOXO/I-
HOCTBIO CTAJIO BBITO/THEE, YeM /IBUTATh He(TSHbIE KOTUPOBKH BBEPX.
[lena crosa moira BBEpX ToJIbKO ¢ stHBaps 2007 roja.

Poct ien na HedpTh, HauaBmmiicd B 2009 r., 3HAUNTETHHO TTPEBBI-
MIAIONUH TOKPU3UCHBIN TEMIIbI, HECMOTPSI HAa He BIIEYATJISIONINE
JIAaHHbIE O BOCCTAHOBJIEHUN MUPOBOI 5KOHOMUKH, TaKXKe SIBJISET-
cs1 IPSIMBIM cJteficTBreM 1poBoainMoit MPC nosmtuku — pe3koro
CHUKEHUS YYETHON CTaBKM U MTPOTPAMM KOJUYECTBEHHOTO CMSIT-
yenus. HecmoTps Ha omnpesesieHHOe TIO3UTUBHOE BO3/l€liCTBHE Ha
sxoHOMUKY CIITA, GoJibiiiast 4acTh TaK HA3BIBAEMBIX «CBOOOHBIX
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JIeHeT» UJIeT He B PeasbHbIN CEKTOP, a Ha (DOH/IOBbIE W TOBApPHBIE
PBIHKH.

BosobHoBIIeHIE pocTa 1ieH Ha He(Th HayaJoCh BMECTE CO CHU-
xennem craku DPC B rexabpe 2008 r. 1o yposns B 0,25%. Ilep-
Basi BOJIHA MACIITaOHOTO BBIKYTA KA3HAYEHCKUX M UITOTEYHBIX 00-
saranmii (Qe-1) 6bua 3amymena B Mapre 2009 r. 1 IpojIoJKaIach
no arpesig 2010 roza. 3a ro AENUCTBUS TPOTPAMMBbI CpeIHEMECST Y-
Has 1eHa Ha HedTh Mapku Brent Bospocaa ¢ 46,5 mo 78,8 momt./
Gappeib (puc. 1.10).
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IIpumevanue: 1 — cHwkenne yyernoit crakun @PC CIIA 10 0,25%, 2 — Havyaso nepBoii BOJHBI KOJIN-
YEeCTBEHHOI'O CMATYEeHM I, 3 — HayaJio BTOpOﬁ BOJIHBI KOJIMYECTBEHHOTI'O CMATYEHU .
Hcroynuk: 110 JanHbiM Y passienis anepretudeckoii nudopmarnn CIITA, 2011,

Puc. 1.10. Junamuxa yenot na negpmov mapxu Brent ¢ mapma 2008 .
no utons 2011 200a

3agsnenne MPC CIHIA o BTOpoil BOJHE KOJUUYECTBEHHOTO
cmaryenus (Qe-2), cnenannoe B kKonile aBrycra 2010 r., yrBepauniio
UHQIAIMOHHBIN clleHapuil Pa3BUTHSI aMEPUKAHCKON 9KOHOMUKHU.
EcrecTBenHo, 3TO yBeJMUYNJIO TIEHHOCTb aKTUBOB, 3(PHEKTUBHBIX
B YCJOBUAX WHOIAINU, TIPEKae Bcero, HeTSHBIX (HbIOUEPCOB.
XapakTepHo, 4TO Mocjie OKOHYaHUS TePBOl BOJTHBI KOJIMYECTBEH-
HOTO CMSITYEHUS] POCT II€H MPEKPATHIICS U BO30OHOBUJICS JIWIIH
ocJie TOro, Kak ObLI0 OOBSABIEHO O BTOPOil BOJIHE MPOTPAMMBI.
Ecnu B certsiope 2010 r. 1iena Ha HedTh Mapku Brent cocrasisiia
77,8 non./6appesib, TO K KOHILy iporpamMMbr Qe-2 B uione 2011 r.
— yxe 6osee 113,8 mos./6appenb.
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1.2.3. Hedtb u (HOHIOBDIII PHIHOK

CTOUT OTMETHUTH, UTO KOPPEJSAINUS TIPUCYTCTBYET HE TOJBKO C
nokasatesieM S&P, sBIsgI0IEroCcs OTHUM U3 OCHOBHBIX TTOKa3aTe-
Jeit coctosiHus (OHIOBOTO PBIHKA, HO U, K IPUMEPY, C MH/IeKCaMU
DOW umu NASDAQ Composite. Ocobo npumedaresibHa B3aHMOC-
BA3b He(TAHBIX 1leH ¢ uHjekcoM NASDAQ), mockosibky B WHJIEKC
He BXO/JAT HeTSIHble KOMITAHUW, YbH KOTUPOBKH B 3HAUUTETbHON
CTETIeHH 3aBUCSIT OT I[eH Ha He(Th, YTO CIIOCOOCTBYET POCTY KOppe-
aanuu (puc. 1.11).
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Hcrounnk: mo ganubiM Yupasiaenust aneprerndeckoii mugopmanun CHIA (2012), nuBecTHnonnoit
kommanuu Dunam (2012), Dexepanbroro pesepsroro Ganka Cenr-Jlyuca (2012).

Puc. 1.11. Bzaumoces3sv uen na Hedpmo u hporndosvix utoexcos 6 1999-2012 200ax

Koppessius e Ha He1h ¢ 6upskeBbiMu uHgekcamu ¢ 2004 o
2011 rr. caenyromias: ¢ uugekcom S&P (500) — 0,38, ¢ ungexcom
NASDAQ Composite — 0,37, DOW — 0,6. C 2008 r. rio cepenuny
2011 r., korza 1eHa Ha He(Th 3HAUUTEHHO U3MEHSIACH IO BO3-
JIECTBUEM TIEPETOKA KATIUTAJA, KOPPEJISITUS 3aMeTHO BO3POCIA: C
ungekcoM S&P (500) — 0,91, ¢ ungexkcom NASDAQ Composite —
0,81, DOW - 0,9.
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1.2.4. Hedrb u kasHaueiickue oosmramuu CIITA

Kak yke oTmeyasoch, OCHOBY II€HOBOI BOJIATUJIBHOCTH He-
(bTAHBIX KOTMPOBOK cOCTaBJsieT repeTok Kamutasia. [Ipu ctumy-
supyomnieit MonetapHoii moutuke ctaBku @PC CIIIA cHuskenbr,
KypC [loJ1apa TajaeT, 4YTo MPUBOAUT K CHUKEHUIO JTOXOJHOCTH
MO HAJIE’KHBIM JIOJITOBBIM MHCTpyMeHTaM. [lockosbKy KasHaueii-
CKHe OGJUTAIK MPUHOCIT HU3KUN JO0XOJI, TIPOUCXOIUT MEPETOK
NEHEKHBIX CPEICTB HA PHIHKYU aKIUil U cbIpbsd. OJIHUM UX OCHOB-
HBIX Ha/IE’KHBIX WHCTPYMEHTOB BJIOJKEHUS JIEHEKHBIX CPEICTB Ha
CEroJHANIHMIA JIeHb ocTaloTcs KaszHadelickue obsmrarmu CIITA ¢
10-71eTHUM CPOKOM TIOTaIlleHHSs.

JloxoHOCTh 0OJIMTAINIT TAKsKe 3aBUCHUT OT cIipoca Ha Hux. Kora
JIEHEKHbIE TIOTOKU YCTPEMJISIIOTCST Ha PHIHOK HA/IEKHBIX JI0JITOBBIX
MHCTPYMEHTOB, IleHa Ha O0JIMraliy PacTeT, a BMECTE C TEM IajlaeT
UX JIOXOIHOCTb. [[0Ka3aTeIbcTBOM CIIY;KUT 0OpaTHAs 3aBHCUMOCTb
MEK/LY IOXOTHOCTHIO U KOJMYECTBOM OTKPBITHIX (DBIOUEPCHBIX T10-
3unumii mo toprosiie obauramusivu (puc. 1.12). Koadbdumnment 06-
PaTHOI KOPPEJISIINYA MEXKITY ABYMS PSIJIaMy TAaHHBIX 32 MTOCJIeTHIE
20 net cocraBu (-0,68).
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UcroynuK: 110 1aHHBIM Y ipaBienust sneprerudeckoii nuadopmarmu CIITA (2011) u Bropo 1o TpynoBoit
craructuke CIITA (2011).

Puc. 1.12. Jloxoonocms xasnauetickux ooauzauuii ¢ 10 remuum cpoxom
nozauienus u OMKpvIMvle NOIUUUU NO MOP206.J1e KAZHAUEUCKUMU
oonuzayusamu ¢ 10 remnum cpoxom nozawmenus 6 1990-2010 200ax
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JlaHHOI 3aBUCHMOCTBIO OOBSICHSIETCS TIEPUOAMYECKU CXOKAst
JMHAMUKA TleH Ha HeTh U A0XoAHOCTH obsuraiuit. OHa siBJisieT-
s CJI[ICTBUEM He POCTa 1leH Ha HedTh M3-3a CHU)KEHUS JIOXO/IHO-
CTHU Ka3HAYeHCKUX OOJIUTAIIN, & BCETO JIUIITH OTOOPAsKAET TIEPETOKH
JIEHEKHBIX CPEICTB Mesk1y (mHaHCOBBIMM pbiHKaMu. C cepennHbl
2007 1. o cepemuny 2008 T. 10XOTHOCTh Ka3HAYEHCKUX OOTATAITHIT
Hayvasa majiath, BCJAEACTBUE pocTa cripoca Ha HuX. [lena Ha HedTH
Takke pocia. B aToMm meprozie Iponcxoansio majenue (hoHI0BBIX
WHJIEKCOB, IEHbIM YXOAWJINA C PHIHKOB akiuii. Bo BpemMst MrupoBoro
akoHOMUYeckoro kpusuca 2008 1. mena Ha HedTh yTasa, a KagHaueli-
CK¥e OOJIUTAINH, HECMOTPST HA HU3KYIO JIOXOJHOCTD, TIPEBPATUJIHCH
B OJIMH U3 HanboJiee IPUBJIEKATEIBHBIX HHCTPYMEHTOB HWHBECTHPO-
BaHUS, CJI€I0BATEIBHO JJOXOMHOCTH CHIKAMAch. [locse Hauanma Boc-
CTAHOBJICHUSI 1IeH Ha HedTh JOXOAHOCTh OOMUTAUI U KOTUPOBKH
BHOBb HAUaJIN JIBUTATHCA 110 OiHOMY TpeHty (puc. 1.13).

Kak yske OBLIO CKazaHO BbIllle, 3HAYUTEIBHYIO POJIb B POCTE
HeTSAHBIX KOTHPOBOK CBHITPAJIO yBeJIMYEHUE JIUKBUIHOCTH He-
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Ucrounuk: no paHHbiM YipasieHnus: sneprerudeckoiil mudopmannu CIIA (2011) u OPC CIIA
(2011).

Puc. 1.13. I[ena na nedpmo mapxu Brent u 0oxoonocmo amepuxanckux
xasnauetickux obuzauuii ¢ 10 nemuum cpoxom nozawenus ¢ 2004-2012 zo0ax

25



(TsHOTO PBIHKA U MPUTOKA MHBECTUIIUI B TOPTOBJIIO HEDTIHBIMU
(dorouepcamu. TopmoskeHne pocta MUPOBON 9KOHOMUKHU C OJIHO-
BpPEMEHHBbIM HapaluBaHNeM JIUKBUIHOCTH U OTCYTCTBUEM aJIbTep-
HATWBBI JIJISI THBECTUIINI B PEATIBHBIN CEKTOP CO3/IAeT IPEIITOChLI-
KU J1U1sT 0O€CIIeHUBAHMSI IEHEKHOM MACChl U €CTECTBEHHOTO POCTA B
CPEIHECPOYHO U JI0JTOCPOYHON TIePCIIEKTUBE HOMUHAIBHOM CTO-
MMOCTH TOBAPHBIX aKTUBOB, B TOM YHCJIE 9HEPTeTUYECKOTO ChIPhSI.
[To manueim OPC, Tosbko ¢ 2008 mo 2012 rr. pesepBbl KOMMep-
gyecknx OankoB Ha cueTax DPC (HeBocTpeOOBAHHDBIE 9KOHOMUKOIT
JIEHBTH) YBETMYMIUCH B 15 pa3, mpu aTom 0011iast MoHeTapHast 6a3a
(pe3epBblI TWIIOC JIEHBTH B 000POTE 9KOHOMUKH) 32 3TOT JK€ MepH-
0]l BbIpOCJIa TIOYTH B 3 pa3a. PocT MoHeTapHOTO TpeIoKeHus 3a
4 roga coctaBua okosio 1,8 Tpan post. (puc. 1.14).
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Ucrounnk: OPC CIIA u pacuerst HCTHTYTA 9HEPTETHIECKOIT CTPATETNH.

Puc. 1.14. Monemapnas 6a3a u uzéoimounvie pezepsvt 6anxos CIIIA
6 cpasnenuu c yenou nepmu mapxu Brent

Tt 60pBOBI € TTOCTIEACTBUSME MUPOBOTO Kpusnca Biactu CIITA
n EBpocoio3a npucTynuin K NoJUTHKE AeHEKHOT0 CTUMYJINPOBaA-
Hus. Banky mosryyaioT KpynHble BIUBAHUS IEHEKHBIX CPEICTB, HO
JINIIb He3HAYMTeJbHasl UX 4acTb UJeT jajlee B PealbHyI0 9KOHO-
MUKY U B OTPEOUTETIbCKUI ceKTOP. B OCHOBHOM JIEHBIH UIYT Ha
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CHUKEHUE JIOJITOBBIX MPOOJIEM, XOTSI B CPEIHECPOUHOI ¥ [I0JITO-
CPOYHOI TIEPCIIEKTUBE 9TO «IOKYIIKa» BPEMEHH, a He TIOTeHI[1alb-
HOe paspelieHue A0JaroBoro kpusnuca. C TOYKM 3peHus SIKOHOMU-
YeCKOTO POCTa HOBblE MEPbl MOHETAPHOTO CTUMYJIUPOBAHUS MOTYT
MOCJIY’KUTh BA)KHBIM MHAMKATOPOM 17151 TIOJIEPKKU MUPOBOIA 9KO-
Homuky B 2013 1., HO asibHENTIIAs cUTyaIrus He Tipejickazyema. He
caydaitno u @PC u EILD 03Byunin cBoio MOHETapPHYIO TOJIEPK-
Ky, Kak 6€CCPOUHYIO.

1.3. MYHIAMEHTAJIBHBIE OCHOBBI IIEHOBOIT JUHAMUKH

KoneuHo, mpu paccMOTpEeHUW W3MeHEHWIl Oyaynux IleH Ha
He(Th HEeJb3sT HEe PACCMATPUBATh TAaKOW BaykKHBIN (hakTOP Kak I10-
tpebserne vHedtu. Oxnako, ecan ¢ 2003 o 2008 rr. poct crpoca
(B OCHOBHOM CO CTOPOHBI Pa3BUBAIONINXCS CTPAH) UTPaJ 3HAUM-
TEJIbHYIO POJIb B POCTe 1IeH Ha HedTh, TO Ternepb, HA00OPOT, MO-
Tpebiierre HeTH OyIeT OKa3blBaTh OTPAHUYMBAIOIIEE BJIUSTHUE
Ha POCT HeDTSHBIX KOTUPOBOK. Tem Gosee, 4TO Ha JTOKPUIUCHBII
POCT BJIUSJT HE CTOJIBKO CaM CITPOC, CKOJTbKO TIO3UTUBHBIN HACTPOI
GOJBIIMHCTBA 9KOHOMUYECKUX areHTCTB ¥ YYaCTHIUKOB He(PTSIHOTO
PBIHKA IO TTOBOJLY MEPCIIEKTUB MUPOBOM 9KOHOMUKH, a ceivac nep-
CTIIEKTUBBI SIBJISTIOTCS JIOBOJTbHO CMYTHBIMU W YYACTHUKH He(PTSIHO-
TO PBIHKA 9TO MPEKPACHO MOHUMAIOT.

O6a nedrsiapix moka 1973 r. u 1980 r. 66111 BEI3BaHBI CPHIBAMU
nocTtaBok ctpaH bauxuero Boctoka. CHuskenue 1iex ¢ 1980 r. mio
BO MHOTOM Osarogapst pocty moObran Hedpru BHe crpan OITEK.
B nacrosiee ke BpeMmsi BIUSIHYME TIPEIOXKEHNUS HeDTH Ha IEeHYy
ocnabo. /lobprya HedTH 0OBEKTUBHO OTBEYAET Ha IIPUPOCT CIIPO-
ca, MPaKTUYECKH MOBTOPSISI €r0 ANHAMKKY, 00paTHasi B3BAUMOCBSI3b
MPeIJIO’KEH NS U 11€H, XapaKTepHast /71T TOBAPHBIX PBIHKOB, OTCYT-
CTBYeT.

Pons nipennoxkennst negru crpanamu OITEK B (hopmupoBanuu
11eH Ha HeDTh 3a MMOCJIeTHNE IECATUIETHS 3HAYUTETbHO YMEHbIITH-
gack. Ecm ¢ 1994 o 1999 rr. mexxny nenamu Ha HedTh U 1pe/I-
noxennem OIIEK Bce eme Habsiogaercss OTpuIlaTesbHast KOP-
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pessug, pasaas (-0,36), To ¢ 2000 r. 3HaunMas oTpuriaTeIbHAS
KOPPEJISAIUsS OTCYTCTBYET, JIa’ke eCJIM PAacCMaTpPUBATh JIAHHBIE TIO
neprogaM. B mepuoj ¢ siuBapst 2007 r. o gexabps 2009 T. cyiie-
CTBYET IpAMas 3aBUCUMOCTh Mesky TipejiyioxkenneM Hehtn OITEK
n nenamu Brent. B aToT nepuos 1eHbl pociiu, BOIIPEKU yBeanye-
HUIO TIPEJJIOKEHNsT HeTH, a TIOHMKEHNE KBOT 0OBIYH HE CMOTJIO
OCTaHOBUTH Tajienue ien B komie 2008 r. (puc. 1.15).

[MTocTkpusucHbie COOBITHS AI0T OCHOBAHUE MOJIATATh, YTO BJIH-
auue npemynoxkenns: OIIEK na nnenst Boccranasimbaercs. Poct 10-
6brun Hedtu B CaynoBckoit Apasuu Ha 0,5 MutH GappeJieii/cyT. B
mae 2010 r. 1 Ha CTOIBKO JKe B MIOHE ITPUBEJIN K CHUKEHUIO Cpe/iHe-
MeCSTYHBIX IleH Ha HedTh B 9TOM Iepuo/ie npumepHo Ha 10 gosr./
Gappesib. Boennbie jeiicTBust B JIMBUM, KOTOPbIE HAHECH CEPHE3-
HBII yiiep6 106bue HeTH B cTpaHe, MocrnocoOCTBOBAIN MIPEOIO-
Jenuio rienamu Ha HeTh pybexa B 110, a 3arem u 120 gosr./Gap-
pesib. Poct 6bl1 vacTU4HO 00YCIIOBIIEH OTTACEHUSIMU TIOTpeOuTe et
1 GJIATOTIPUSATHBIM COCTOSTHUEM MUPOBBIX (DMHAHCOBBIX PHIHKOB.
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Hcroynuk: 1o jlanHbIM Y IIpasiieHust aHepreTudeckoil nndopmarmn CIIIA, 2011.

Puc. 1.15. IIpednoscenue coipoii negpmu OIIEK u yenvt na nepmo mapru Brent,
2006-2011 2000wt
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Muposas 100b14a HeTH TaKKe JABUIKETCS ¢ lleHaMu Ha HedTb
no oxHoMy TpeHny (puc. 1.16). Koppensiua Mmexmy 1ieHamu Ha
Hed)Th Mapku Brent u MUPOBBIM TpesioKeHreM HedTH cocTaBu-
70 (0,82) B mepuox ¢ 2001 o 2011 roza. IIpu Texkymmx ycaoBusx
OTHOCUTEJILHO CTaOUIBHOCTH MOCTABOK U JKEJIAHUU 9KCITOPTEPOB
U3BJIeYb HAUOOJIBIINYIO TIPUOBLIH TIPH BBICOKUX IeHaX HA HedTb,
MPOU3BOANTENN HE(DTH HE MOTYT 3HAUNTETLHO BIUSATH HAa KOHBIOH-
KTYPY IleH, TeM GoJiee 4To KPaTKOBPEMEHHbIE epedou ¢ MOCTaBKOiT
HedTH MOTYT OBITH KOMIIEHCHPOBAHBI HEPTHIO U3 CKIAICKUX 3aria-
coB. [lo6brya HedTH He UTpaeT Pemiaonyio PoJib B GOPMUPOBAHUH
IIeH ¥ caMa 3aBUCUT OT He(TIHBIX KOTUPOBOK U YPOBHS MUPOBOTO
HOTpeOICHYSL.

IIpoananusupoBaB IUHAMUKY U3MEHEHUS CPeIHEMECSYHON J10-
Obrar He(TH, MOKHO 3aMETUTDh, YTO OHA 3aUKCHPOBAIACH TIPAK-
TUYECKU Ha OJHOM ypoBHe ¢ Havana 2005 . mo ocenb 2007 roza.
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Hcrounuk: 110 anupiM Y npaBsienns sneprerinueckoi nugopmarmn CIIA, 2012.

Puc. 1.16. Muposas 006viua copoil nepmu u uenvt Ha nepmo mapxu Brent,
2003-2011 200wt
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[Tpuyem Ha 9TOM ITPOMEKYTKE MUPOBOE TTOTpebieHne HedTh T10-
CTOSIHHO YBEJIMUUBAJIOCH, TAPAJLIIETHHO CTAOMILHOMY POCTY MUPO-
BOI aKOHOMUKHU. Eciiv Ipoananu3npoBaTh B3aUMOCBSI3b PA3HUIIBI
MESK/LY CPeIHEMECSIYHOI MUPOBOIl 100bIYell U ToTpebeHneM, 3a-
MeTeH Pa3pbiB, HavaBiuiics ocenbio 2006 T. 1 TPOATUBIIUICS 10
BecHbl 2008 rona (puc. 1.17).
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Hcroynuk: 110 JaHHBIM Y IpaBiiens anepretudeckoii nuadopmarmu CIIIA, 2011,

Puc. 1.17. Pasnuua mexncoy mupoeoii 0ooviuel nepmu
U MUPOBLIM Nompedenuem u yenvl Ha nepmo mapru Brent, 2000-2011 200vt

B sToM 1iepuosie 1o6b4a HeTH MpeBbIIaia MUPOBoe noTpediie-
nue. Pasnuiia qoxoauaa Gojee yem 10 2 MiH GappeJeii/cyTku. [lan-
HBII (haKT TTOCIIOCOOCTBOBAJ TIPEKPAIIEHUIO TTaIeHHsI TIeH, KOTOPOE
Havyasioch B KoHIle 2006 roga. O1HaKO TT0100HBIN PaspbiB MEK/LY J10-
Obryeil u oTpebiieHneM repectad cyiectBoBath B 2008 1., B eproI
CaMbIX BBICOKUX TEMIIOB POCTa IIeH Ha He()Th, HE CYIIECTBYET OH 1 B
2011 r., HecMOTpst Ha cokparienue 1o6bran Hedru B JIuwu.

Pousb 106b14n Hed T B hopMHUpoBaHUK HEDTAHBIX 1IEeH 0cIa0-
sa. Tem He MeHee OHa OCTAeTCsT BayKHBIM (haKTOPOM TIeHO0Opa3oBa-
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aist. [TpeBbiiieHe MEPOBOTO TTIOTpebieHnst HedTH Hajl ee 100bIueit
ckaszajoch B pocre 1eH B 2006-2008 rr., nagenue 100b614u HeTH B
Jlwsum mipuBesio k pocty 1iedH B 2011 roxy. OpHako Ha TIPOTSKe-
HUU OCHOBHOI YaCTHM PacCMaTPUBAEMOTO MEPUO/IA, TTPE/TIOKEeHIe
HedTH ClleyeT 3a CIIPOCOM U He OKAa3bIBAeT 3HAYUTEIBHOTO BO3-
feiicTBUs HA HePTSHbIE TIEHBI.

1.3.1. 3anacei HeTH

CorracHo Teopun nmuka* 106691 HeTH, TIPOU3BOJACTBO HeDTH
B 00603prMOM OyAyIIeM JOCTUTHET CBOET0 MaKCHMaJbHOTO 3Ha-
YeHWsT U HauyHeT TajaTh. JIOTMYHO TPEAnosoKUTh, YTO 110 Mepe
YMEHbBIIEHNS JOKa3aHHBIX 3a11acoB, IIeHbI Ha HeTh OY/yT pacTu B
OKUJIAHUY JIOCTHIKEHUS TUKa H00bIYH HeTH, IPU KOTOPOM TIPe/-
JIo’)keHre HeTH He CMOKET TTOKPBIBATh PACTYIIUH CIIPOC.

Onnako MHWpPOBBIE 3amackl HePTU W KPATHOCTHh 3alacoB He
MMEIOT TEeHEHITNN K CHUKEHWIO — pa3Be/laHHble MUPOBBIE 3alia-
cel HeDTH, ¢ yueToM HedTeHOCHBIX ITeckoB B KaHnajze, coctaBuim
B 2011 1. 1652 mupx Gappeseil, uto Ha 31% BbIlIe MOKa3aTess
2000 roxa (puc. 1.18).

3amacel HeTU PACTYT, TTOCKOJIbKY MTPOUCXO/SAT OTKPBITHUS HO-
BBIX MeCTOpOsk/eHuil. [locTernenHo MpoOuCXonUT CABUT 3aMacOB B
CTOPOHY IeJibha U MECTOPOIKAEHUIT ¢ BHICOKON ce6eCTOMMOCTBIO
no6erun. KoHeuHo, 3TO CKa3bIBaeTCsl Ha POCTE CTOMMOCTH JOOBIYH,
HO Jla)Ke C YYeTOM I[€HOBOI KOHBIOHKTYPbI KOJUYECTBO 3allacoB,
KOTOPbIe MOTYT OBITh peHTabeIbHO pa3padOTaHbl, He UMEIOT TeH-
NEHITUU K CHIKEHUIO.

ITo Mepe coBepIIeHCTBOBaHUST TEXHOJIOTHI pa3paboTka 6oJibIie-
ro KOJIMYeCTBa 3allacOB CTAaHOBUTCS peHTabesnbHO. B TO ke Bpe-
MsI BEPOSITHBIE U BO3MOJKHBIE 3aIachl CO BPEMEHEM TEPEBOSTCS
B KaTETOPHIO I0KA3aHHBIX 110 MEPE TOTO, KaK OIbIT 9KCILIyaTaliiu
cHMzKaeT pakTop HeomnpeaeaeHHoCTH. [10100HBIN TPEeH I XapaKkTe-

“ Teopust Gbita coznana Kunrom Xa6GepToM, KOTOPBI CO3/1a1 MO/IE)Ib M3BECTHBIX 3aMacOB U TPE-
nosoxun B 1956 r., uro mo6pua Hedtu B MaTepukoBoil yactu CIIIA pocturner muka mesxay 1965 u
1970 romamu, a MupoBas 106b14a nocruraet muka B 2000 roxy. /{o6sua nedru B CIIA nocturiaa nuka
B 1971r., MK MEPOBOIi 10GHIYM, 10 MHEHHIO CTOPOHHHUKOB TEOPHH, OTKJIA/IbIBAETCS.
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HUcrounuk: BP Statistical Review of World Energy, June 2012.

Puc. 1.18. Mupoeguvie doxazannvie 3anacvt nepmu, 1980-2011 200wt

PEeH [IJId COBOKYITHOW MUPOBON CTPYKTYPBI 3al1acOB, CUTYyaIMs B
OT/IE/IbHBIX PETMOHAX MOKET ObITh UHOM.

Crout Takxe OTMETUTD TO, YTO JIJII CAMUX KOMIIAaHUI HE BbI-
TOHO BKJIAABIBATH CPEACTBA B CO3/laHWE KPYMHBIX PE3EePBHBIX
MOIIIHOCTEIA, 4TO BJIedyeT 3a cOO0N yMeHbIeH e TPUObLIN Ha BJIO-
JKEeHHBIN KanuTas. JTO ellle OJMH OrpaHnYnBaonnil (hakTop pocTa
JIOKa3aHHBIX 3armacoB. Koppessanus paccMaTpuBaeMoro (akropa
C 1eHaMu Ha He(Th MOJOKUTENbHAs, TTOCKOJIBKY 06a TTOKa3aTe st
B IIOCJIe/IHEE JIeCATUIeTHe HaX0Iuanch B haze pocta. BansgHue Ha
1eHbI (paKTOpa CTpaxa B CBA3M ¢ BO3MOKHBIM UCTOTIEHNEM MUPO-
BBIX 3aI1aCOB B JJAHHOM TIepHojie BpeMeHU HeaKTyarabHO. MoxeT
MI0Ka3aThCsT, YTO TEMITBI POCTA A00BIYH He(DTH TPEBBIIIAIOT TEMIIbI
pocTa 3aracoB, O/IHaKO 3TO He TakK. KpaTHOCTb 3ammacos, TO ecThb
OTHOIIIEHHE JI0KAa3aHHBIX 3aM1aCOB K YPOBHIO TO0BOIT TOOBIYH, HA
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2010 r. cocrasager noutu 54 roxa, B 2000 T. ganHbIN MOKa3aTeb
ObL1 paBer 46 rogam. TeHIeHIIMY CHUMKEHIST COOTHOIIIEHMS 3aria-
cbl/no0brun He Habmoxaetcst (puc. 1.19).
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HUcrounuk: BP Statistical Review of World Energy, June 2012.
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Puc. 1.19. Kpamnocmo muposwvix doxazannvix 3anacos nedpmu,1980-2011 200wt

MupoBbie MOITHOCTH 1O A00bIYe HeTH TaKKe MOCTENEHHO
yBenmunBaioTcs. VadopMaims o COBOKYITHBIX MUPOBBIX MOIITHO-
CTSAX IO 100bIYe He(DTH SBJSETCS JIUIITD OIIEHOYHOIT, TOTOMY pac-
cMoTpeHbl MomHOCTH 10 100bue ctpan OITEK. OHu cTabuiibHo
pacTyT Ha BceM IIPOMesKyTKe 3a UcKIodeHnreM BecHbl 2003 1. 1 Bec-
Hbl 2011 1., HO yCTYIAIOT TEMIIAM POCTa MUPOBOTO IIOTPEOJIEHUSL.
Boiina B Mpake HaHecsia oy TUMbIM YPOH MOITHOCTSIM BinzkHero
Bocroka mo mo6brue HedTH, CTOMUB TPEH]] TIPU KOTOPOM TEMIIDI
pocTa MOIIHOCTEH MPEBBIAIN TeMITbI pocTa morpebiaenus. [pu
coxpanenuu crabuibHoi goan OTTEK B MupoBoii 1o6brde HedTu
Takas CUTYallusl, KOHEYHO, 1ToorpesaeT eHbl. OHaKO peasbHON
HexXBaTKU He)TH B MUpe He HaOJII0AeTCsl, TI09TOMY JaHHbIi (ak-
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TOP CIOCOOCTBYET POCTY TI€H ¥M3-3a OTIACEHUI YYACTHUKOB PHIHKA,
a He yepes Anuchananc Crpoca u MpeiIosKeH s

1.3.2. Ilorpebienue nedru

3a WCKJIYeHNeM Tepruojia MUPOBOTO (DMHAHCOBOTO KpU3HMCa
2008 T. Ha BceM paccMaTpUBaeMOM TTPOMEKYTKE MUPOBOE TOTpe-
6aenue HedTr ctabuibHo pacrer (puc. 1.20). Ecou paccmarpuBath
JaHHBIE TIO PETUOHAM, TO CUTYallMsl HECKOJIbKO MHasA. A3UaTCKUI
akoHomuueckuit kpusuc 1997-1998 rr. npuses k maseHuIo nMoTpe-
Gsiennst HeTH B cTpaHax Asuu. 3ame/lJieHre TEMIIOB Pa3BUTHSI
sxonoMuku CIIA B 2000-2001 rr., BbI3BaHHOE CXJIOIIBIBAHUEM
CTIEKYJIITUBHOTO Ty3bIPST HA PhIHKE WHTEPHET-KOMITAHWH W T€PPO-
puctudeckumu akramu 11 centsa6ps 2001 r., Takke ckasanioch Ha
camzkernn oTpebienns HedTr. Oba coObITHS OKa3bIBAIU TOHMU-
JKarollee BIMSHIE Ha IeHbI Ha HedTh, KOTOPbIE 0BOJBHO OBICTPO
BOCCTAHABJIMBAJINCH.

Junamuka norpebsienns vHedrtu crpanamu OICP u crpanamu,
He BXOJANIUMU B 9Ty OPTaHU3AIMIO, PA3jNdyaloTCs KakK 10 CBOEH
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Hcrounuk: 110 janHbIM Y1IpaBiieHus aneprerudeckoit nugopmanun CIIA, 2012.

Puc. 1.20. Mupogoe nompebaenue nedpmu u yena na nedpmo mapxu Brent,
1992-2011 2000wt
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JAMHAMUKE, TaK ¥ 110 BJIUSHUIO Ha HeTsHbIe KOTHPOoBKU. Hanboree
BBICOKHE TeMITbl pocTa notpebsretust B 2000-¢ rr. ObLn XapaKTepHBbI
st crpad ATP. Ha npomeskyTke ¢ 2004 o 2007 rr. koppessaims
1iet Ha HedTh 1 orpebienus crpad ATP cocrasuia (0,48), motpe-
6aenust Kurast — (0,71), a 3Haunmast KOppesisiiiust ¢ oTpebieHrnem
crpan-yienoB OICP orcyrcTBOBaa. Bo BpeMs KpU3NCHBIX sBJIe-
HUU Ha 1IeHbl Ha HedTh OKA3bIBAJIO OCHOBHOE BIUSIHUE N3MEHEHWS
norpebsernst pasButhix crpan. Koppessiius ¢ 2008 o 2009 rr.
1ieHbl Ha HepTh Mapku Brent u morpebienust crpan OICP cocra-
susta (0,4), CIITA — (0,53), koppessitust ¢ norpebiaenrem Kurast u
crpan ATP otcyrcrBoBana (puc. 1.21).
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Hcroynuk: 110 janHbiM Y ipasiienus anepretudeckoii nudopmannu CIIA, 2011,
Puc. 1.21. Hzmenenue nompeonenus nedpmu CIIA
u Kumas no cpasnenuro c npedotoyuwum 2000m u yena na Hepmeo
Mmapxu Brent ¢ 2007-2010 200ax

Henp3st onHO3HAYHO OIEHUTH BJIUSHUE MAJEHUS MUPOBOTO
cIIpoca Ha IajieHue 1eH Ha HeTh, KoTopoe ObLIO BHI3BAHO B OCHOB-
HOM HedyHIaMeHTaTbHBIMU (hakTopamu. Kak BumaHO Ha puc. 1.22,
cria notpebiiennst HeTH B MUPE HAYAJICS PAHBIIE, YeM TIPOU30-
HIJIO ITaJeHMre IIEH. MI/IPOBEIH AMHaMHKa U3MEHECHMA HOTp€6JIeHI/IH
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Wcroynuk: 1o janHbIM Y 1IpasiieHus aHepreTudeckoil nndopmarmu CIIA, 2011.

Puc. 1.22. Mupoeoe nompebaenue nedpmu u yena na nedpmo mapxu Brent,
2007-2011 200wt

BO BpeMs Kpu3uca Takxke IOATBepkaaeT AaHHbIN Teauc. Craj
cripoca Ha HedTh B CBSI3M C KPU3UCHBIMU SIBICHUSIMU He OBLT
OCHOBHOI IPUYMHON Pe3Koro majieHus HeTSAHBIX KOTUPOBOK, HO
3HAYMTEIBHO €My I0ocIocobcTBOBaAL. B amoxy, korga HedTsHO
PBIHOK TECHO WHTETPUPOBAH ¢ MUPOBOI (DMHAHCOBON CUCTEMOI, a
HedTaHbIe (HHIOYEPCH BOCTPUHUMAIOTCS KaK (PUHAHCOBBIN aKTHUB,
1eHa Ha He)Th B 3HAYNUTEJIBHON Mepe OTPe/IEIETCS OKUAAHUSIMA
norpeburesteil. SIcHO, 4To majieHre ToTpedIeHIs TOBapa IPUBOIUT
K HETaTUBHBIM [TPOTHO3aM I10 TIOBO/LY CIIPOCa Ha HEro B OYAyIeM 1
BBIJTUBAETCST B CHUKEHUE T1€H.

B 0 ke BpeMmst 0O6paTHOE BJIUSTHIE 1IeH Ha MUPOBOE TTOTpedIeH e
ropaszio cabee. /1o 1OCTHKEHUST OMPEIEIEHHOTO TIEHOBOTO MOTOJI-
Ka TOTPEOUTEIIO Jierde COTJIACUTHCS Ha IONOJTHUTEbHbIE TEKYIIINE
3aTpaThl, BbI3BaHHBIE TTOBBIIIIEHUEM I[eHbl Ha UCIIOJIb3yeMbIil aHep-
TOHOCUTEJIb, YeM Ha JIONOJHUTE/IbHbIE KalluTaJIbHble 3aTpaThl, CBI-
3aHHbBIE C U3MEHEHHUEM HCIIO0Jb3yeMOro UCTOUYHuKa aHepruu. [loz-
TBEPIKIEHUEM CJTY5KUT TIOCTOSTHHBIN POCT MHUPOBOTO TIOTPEOIEH S,
Haunnag ¢ 1992 r. 1o MupoBoro (puHAHCOBOTO KpU3HCa.
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B 2000-€ rojibr kKask/1plii HOBBIHM JOCTUTAEMBIN YPOBEHD II€H Ka-
3aJics 3arpeiesibHbIM, TeM He MeHee MupoBoil BBII, kak u motpe-
Gsenre HedTH, TOCTOSHHO Pocyio. YacTUUHO TO ObLIO BBI3BAHO
pocToM sHeproahGEeKTHBHOCTH IIPOU3BOACTBA. TeM He MeHee, O1a-
rofaps CTpykrype mnorpebienust HedtH, ee oTpebIeHre ropasio
MeHee 3JIACTUYHO TI0 1IeHe, HeKeJIN Y PYTUX CHIPHEBBIX TOBAPOB.

OCHOBHBIMU TTEPBUYHBIMY TIOCJIEICTBUSIMH POCTA T1eH Ha He(PTh
SBJIAIOTCSI CHUKEHUE TPOU3BOAUTENBHOCTH TPy, Ta/leHue WH-
BECTUITMOHHON aKTUBHOCTH, yBeaudenue unbssginmn. Hedrsaroii
ok 1973 r. okazas HeraTMBHOE BJIMSTHUE HA COCTOSTHUE MUPOBOIA
9KOHOMUKH, a 1ok 1980 T. nmpuBes K A0JTOCPOUHOMY CHUKEHUTO
JIMHAMUKNA MUPOBOTO OTPeOIeHUSI.

Jlutb poct 11eH B pa3yMHBIX IIpe/ieiaX He OKa3bIBaeT 3HAUM-
TeJIBHOTO HETaTUBHOTO BO3/IelcTBUS. PeKOp/IHO BBICOKNE T[€HbBI HA
HedTs B 2008 1. TakKe Cr1ocOGCTBOBAIN YCYTYOJIEHUIO KPU3UCHBIX
SIBJICHUM.

OnHuM 13 OCHOBHBIX (PaKTOPOB, OKA3bIBAIOIINX MTPSIMOE BJIHS-
HUe Ha MUPOBOI cripoc Ha HedTh, sBiseTcss muposoit BBII. Ilo-
CKOJIbKY OOJIBIIUHCTBO CTPaH IMyOJMKYeT BaJOBOI BHYTPEHHIMIA
[POLYKT JIUIIb TOKBAPTAIbHO, 8 B IaHHOI paboTe paccMaTpUBAOT-
CsI MECSTYHbBIE JTAHHBIE, NCITOJIb3YeM MECSYHBIN TTOKa3aTesb peajb-
Horo BBII, paccuutanublii YipaBjieHueM 110 93HEPreTHYecKoi UH-
dopmanuu CIIA. On BriIovaer B cebst cpejiHee TeoOMeTPUYecKoe
peasbHBIX TTOKa3aTesel 71 pa3InyHbIX cTpaH. Beca cTpan paBHbI
UX JI0Jie B MEPOBOM T10Tpebiennn Hed . OOMEHHBI KypPC BBIYKC-
JigeTcs KaK OTHOIIeHNe NHOCTPAHHON BATIOTHI K I0JIIapy.

Koppemsmust nensr Ha HedTh ¢ MupoBeiM BBII ¢ 2001 mo
2011 rr. ouens Boicokast u coctaBuiia 0,88 (puc. 1.23). Cronb Bbico-
KU TIOKa3aTeJIb KOPPEJISIIINN YaCTUIHO MOKHO OOBSICHUTD CXOKUM
TPEH/IOM U3MEHEeHUsI [oKa3aTeseil 10| BO3/IeiCTBUEM OJHUX U TeX
e (haKToOpOB, K MpUMepy, OYPHOTO pasBUTHs (PUHAHCOBBIX PhIH-
KOB U TIOCJenytforiero puHancoBoro Kpusuca. Tem He MeHee, Ipu
HEM3MEHHOW CTPYKTYpPe 9HEPromoTpebIeH st M HEBBICOKHUX TEMITax

37



=
B
Q
=
N
o

N A

=% —
= 100 ~— i
e ANVALT
= [
2 s0 A S
< - 90
g 60 /A’J\AIN \ W E
T | AN \/ :
= - g0 £
g 40 z
E ,\/\/\/"’/ =)
g 20 Mo F 70 2

0 60

AHB-2001

aer-2001
map-2002

0KT-2002 -
main-2003 -
nex-2003
uon-2004
bes-2005
ceH-2005
anp-2006

HOA-2006
uioH-2007
AHe-2008
apr-2008
map-2009
oKT1-2009

Mai-2010 |
nek-2010
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Wcrounuk: 1o janHbIM Y 1pasiieHus aHepreTudeckoil nndopmarmu CIITA, 2011,

Puc. 1.23. Bzaumoceaso yen na nedpmo u peansnozo muposozo BBIT
6 2001-2010 20001

pocta sHeproadpextuBHocTH, MUpoBOi BBII ocTaercs oqnnum us
OCHOBHBIX (DyH/IaMEHTAJIbHBIX (PAKTOPOB, OTIPEIEISTIONINX ITEHBI Ha
ChIPbe.

B Texymnux ycsioBusix crerenb u3MeHeHus 1eH Ha HehTh 3HAUU-
TeJIbHO TipeBbItiaeT cterieHb nuamenenust BBII. Ecau cpaBauTsb T0O-
JIOBBIE 3HAYEHMS TIeH Ha HepTh MapKu Brent u rof0Boi peaybHBIN
muposoii BBII, ony6iukoBanHbiii MesKayHapOIHBIM BaTOTHBIM
(horoM, BUIHO, UTO cpesrHEMY TOZI0OBOMY pocTy MupoBoro BBII na
4,3% na npomexytke ¢ 2003 mo 2008 rr. cOOTBETCTBYET POCT I1€H
Ha HedTh Ha 26% (puc. 1.24).

N3-3a MupoBoro (hmHaHCOBOTO KPU3WCa CPEHETOI0BasI IeHa
Ha HedTb B 2009 1. ynasna Ha 36% 10 CpaBHEHHIO C TIPEIABIAYIIIAM
rogom. [lagenmne peambHoro BBII Ha Tom ke oTpe3ke cocTaBuio
Jitrb 0,5%.
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Ucrounuk: 1o nanubiM YupasieHus sneprerudeckoil nugopmanun CIHIA (2011), Mexaynapogsoro
BasoTHOro onza (2011).

Puc. 1.24. Temnvt 20006020 pocma peanviiozo mupoeozo BBII u yen na nedpmo
Mmapxu Brent, 2000-2010 2000t

1.3.3. Ckaaackue 3anacel HepTH

B macrosiee Bpemsi B cTpaHax, He SBJSIONIUXCS YJeHAMHU
O3CP, He cymiecTBYeT KaKOii-1160 yIIOPsI0YeHHON CUCTEMBI OT-
YEeTHOCTH O TOBAapHbBIX 3amacax. JlaHHble 160 IIPOCTO OTCYTCTBY-
10T, 1100 3HAYMTE IbHASL YaCTh MMEIOIUXCS CBEIEHNIT 3aceKpedeHa
0 COOOPaKEHUSIM OE30TTaCHOCTH I KOMMEPYECKON TaiTHBbL.

[To coctogumuio Ha mapt 2011 1. coBOKymHbIe 3amachl He(TH
n HedTenpoayKToB B cTpanax-useHax OICP coctaBuam modyTn
4,2 mupa Gappedieii. JIaHHOTO YPOBHSI XBaTHUT, YTOOBI MOKPBITH
MHUPOBoOe TToTpebenne He T B TeueHne 48 nHeil, a morpebieHune
ctpad OICP — B teuenne 91 nus.

Jlannoe coornomienue ¢ 1995 o 2008 rr. He UMesno 4YeTKOMN TeH-
JEHITNY K POCTY WJIU CHUKEHUI0. V13-32 MUPOBOTrO 9KOHOMUYECKOTO
kpusuca 2008 r. oTHOIIEHKE 3a11acOB K HOTPEOJEHIMIO 3HAYUTEIHHO
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Mcrounuk: 1o janHbIM Y 1pasiieHus aHepreTudeckoil nndopmarmu CIITA, 2012,

Puc. 1.25. Coomnowenue mosapiote 3anacv,/nompednenue nedpmu

6 cmpanax OICP ¢ 1995-2012 200ax

BO3POCJIO U Aae 1o coctossHuio Ha MapT 2011 r. HecMoTps Ha Boc-
CTaHOBJIEHME MTOTPebIeH ST HeTH, HAXOAUTCS Ha BBICOKOM YPOBHE
(puc. 1.25).

Hapsiny ¢ HU3KUM ypoBHEM CBOOOIHBIX MOIHOCTEN, HU3KUI
YPOBEHb 3a11aCOB, CIIOCOOHBIN MOKPBITH OTPeOJICHIE JIUIITh B KPaT-
KOCPOYHOU TMePCIIeKTHUBE, YUUTHIBAS YA3BUMBbIN I1€pPe] TeOTIOJTUTH-
JecKUMHU (haKTopaMu Xapaktep HedTeI00bIBaOIeld WHIYCTPHH,
OKa3bIBAeT IMOBbINIATEbHOE JlaBjieHue Ha TieHbl. OIHAKO TPSIMOii
00paTHO# B3aMMOCBSI3M MEKIY YPOBHEM COBOKYITHBIX 3aIlacoB
u 1ieHamu Ha HeTb HeT. [/laxke ecm paccMaTpuBaTh B3auMOJIEH-
CTBUE YPOBHS 3a11acOB eBpoteiickux cTpaH-uieHoB OICP u 1ieHb
Ha He(Th Mapku Brent, To mokaszaTesy JBUTAIOTCS PA3HOHAIIPAB-
JIEHO JINIIIh HA KOPOTKUX oTpe3kaxX BpeMenu. [liaBatonias koppe-
JISITIUST CPETHEMECSTIHBIX TIOKa3aresell 3a JBa Toja cTabuabHO OT-
putatesbHa ToabKO B rtepuoze ¢ 1997 mo 2000 rr., ¢ 2001 mo 2003
IT. U, yacTu4yHO, HaunHas ¢ 2008 r. (puc. 1.26).
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Ucrounuk: 1o JaHHBIM Y IpaBiieHs anepreruydeckoii madopmarmn CIIA, 2012.

Puc. 1.26. /Jeyxnemuss nnasarouasn xoppensauus yen Ha Hedpmo maprxu Brent
u 3anacoe nepmu cmpan-unenos 03 CP u esponetickux cmpan-unernos 0ICP
6 1996-2011 200ax

ITpu arom oxumaeMoe OOpaTHOE B3aMMOAEHCTBHE IIEHBI Ha
HedTh U 3a11acoB HabJoKaeTcs 6ojiee OTYETINBO MIPU AaHAIN3E CO-
BOKYTTHBIX 3armacoB ctpad OIJCP, a e 3anacoB ctpan EBporibl.

Ha neny Ha HedTh OKa3biBaeT pernaioniee BIAUSHUE OXKUJIAHWE
MHBECTOPOB. Bo mHOTOM Ostarogapsi mosmtuke MUHHUCTEPCTBA
srepretrikr CIITA 1o Z0JTOCPOYHON TIEPHOANYECKO MyOanKa-
1 nHpopManun, ypoBeHb 3amacoB B CIIIA B kparkocpouHoit
MepCIieKTUBE OKa3bIBaeT XOTh U yMepPeHHOe, HO TIOCTOSTHHOE BO3-
JleficTBUE Ha TeHbl Ha He(Th, IPUYEM HE TOJBKO aMePUKAHCKOU
(WTTI), no u Esponetickoii (Brent). Hedrsiabie koTupoBKH nM3Me-
HSIOTCS €KeHeeJIbHO MocJIe IyOJNKaIUi HOBOCTH 00 M3MeHEeH I
3armacoB AMEPUKAHCKUM HHCTUTYTOM He(hTH, KOTOPask CyTKH CITy-
CTsI KoppekTupyercs ranabiMu Munamnctepetsa sHepretuku CIITA.
Huskuii ypoBeHb 3a11acOB TOJITATKUBAET TIeHbI BBEPX, BBICOKUI —

5 Amepukanckuii unerutyt Hedtn (American Petroleum Institute) — HenpaBuTeIbCTBEHHAS! OPraHu-
3amusi CIIIA, 3aHuMaioascsl HCCIEe0BAHUSIMU B He(TSHOI M ra30BOii IPOMBIIITIEHHOCTH.
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Ucrounuk: 1o JaHHbIM Y IpaBiieHs snepreriuydeckoii madopmarmn CIIA, 2012.

Puc. 1.27. Cmpamezuuecxue u kommepuecxkue 3anacot vepmu ¢ CIIIA,
1980-2012 200wt

BHU3. MoxHO pa3buth 3amachl ceipoit Hedtu B CIITA Ha 2 rpymmbr:
KoMMepueckue u crpaterndeckue (puc. 1.27).

Crparernueckue 3amachl, KOTOpble Ha4aJIu Pe3KO PacTu Tocje
BTOPOTO HE(TSIHOTO IIOKA, UMEIOT JIOJTOCPOYHYIO TEHAEHIINIO K
poCTy, HO B KPaTKOCPOYHOI TIEPCIIEKTUBE TIPAKTUYECKN HE BOJIA-
TuibHbl. KoMMepueckue 3amachl B JIOJITOCPOYHON TIEPCIEKTHBE
JepsKaTCsT TPUMEPHO Ha OJTHOM YPOBHE, OJIHAKO B KPATKOCPOUHOT
MEePCIIEKTUBE UM TIPUCYIIA BBICOKAS BOJATUIBHOCTD.

Kax Bumno us puc. 1.28, koppessiiys Mexxy 1ieHaMu Ha HeTb
Mapku Brent ycroitunBo oTpuliatesibHas 3a UCKJIIOYEHUEM 11epUO-
na c cepearanl 2003 mo 2007 rr. u nHaunnas ¢ cepeaunb 2009 rona.
Hammuuio ycroitunBoit 06paTHOii B3aMMOCBI3U TaKKe CIIOCOOCTBY-
€T TO, YTO 3amachl He()TH BBITOTHO TOMOTHATD TPU HU3KUX IE€HAX,
MpoIaBaTh — MPH BBHICOKUX. HecMoTpst Ha BBICOKYIO KOPPEISIINIO,
ckJajickue 3anackl HaunmHag ¢ 1980-x To10B U3MeHsINCh B BeCbMa
OrpaHMYEHHBIX TIPe/iesiaX, BOJIaTUIBHOCTD TIeH Ha HedTh Oblia He-
cousaMepumo Bbilie. Hesb3st paccmatpuBaTh (haKTOp 3aracoB Kak
OKa3bIBAIOIINII BIAUSHUE HA He(PTSHBIE KOTUPOBKHU B JIOJITOCPOY-
HOW 1 /1a’ke CPeIHECPOYHOI ITEPCTIEKTHBE.
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Hcrounuk: 1o fanupiM Y npaBiens snepreriuyeckoi nudopmarmn CIIA, 2011.

Puc. 1.28. /lsyxaemnsasn naasarouas Koppensyus yer Ha Hepmo
mapku Brent u xommepueckux sanacoe negpmu ¢ CIIIA, 1996-2012 20061

OTaempbHO CTOUT OTMETUTD TepMuHaa KymmuHT Ha Tepputopun
CIHIA, mrrat Oxsnaxoma. BoaMokHOCTb 0OTTOKA HeTH ¢ XPAaHWUJIN-
1@ orpaHryeHa MmporyckHoii criocobroctsio HII3 Cpentero 3a-
najga u crpocoM Ha 6ensun B CIITA. TTo onenkam MuHucrepcTBa
snepretukn CIITA na 30 centsiopst 2010 r. BMmecTumocTs Kyrmt-
ra cocraBJisiia 45,9 MuiH GappeJieil, a YpOBeHb 3a11acOB B MapTe U
arpesie 2011 r. 3agactyio npessiinan 40 muiH G6appesneii. [Ipu pu-
OJIMKEHUN KOJIMYECTBA 3a11acoB He()TH K BMECTUMOCTH TePMIHA-
JIa, TaHHbIe 00 €eT0 HATIOJTHEHHOCTH BJIVMSIIOT Ha 1I€HBI 3HAYUTETHHO
6oJIbIIIe, YeM 9TO OBLIO B PETPOCIIEKTHBE.

Poct 3amacoB et B Tepmunasie KymwHr aBuicst ogHoi u3
OCHOBHBIX ITPUYMH, TT0 KOTOPO# HeTh Mapku Brent, HecmoTps Ha
GoJiee HUBKOE KauecTBO, CTajla Ha OTHOCUTEIBHO TIPOIOJIKUTEIb-
HOM OTpe3Ke BPEMEHU TOPTOBAThCS CO 3HAUMTEJNbHOU TIpeMueii K
Hedtn mapku WTI. CBoe Bo3zelicTBre Ha pa3HUIly 1IeH JaHHBII
haxTop moxkasas emnte B 2007 roxy. Torna, npu pocTe 3amacos 10
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Crnpax WTI Brent 3anacel Hedru B Kymnnre, Toic. 6appeieii

Hcrounuk: 1o 1anupiM Y npaBienns anepreruueckoii nugopmarmn CIIA, 2011.

Puc. 1.29. Cnpao WTI-Brent u yposens 3anacos na mepmunane Kywune,
2004-2012 2000t

PEKOPIHBIX Ha TOT MOMeHT 27 MJH Oappereit, ciipaa Brent-WTI
poctural 5 mosut. 3a 6appesb. [Ipu cHIKEeHUM YPOBHST 3a11aCOB CH-
Tyanus HopMasiinzoBasiach. Kak Bumno Ha puc. 1.29, Mexy crpa-
nom WTI-Brent u ypoBHeMm 3aracoB B Ky1imHre cyiecTByeT SpKo
BbIPasKEHHAS OTPUIIATE/IbHAST B3AUMOCBSI3b, 1 3ar1achl ¢ Havasia 2009 r.
HAXOJISITCST Ha OGeCTperie/IeHTHO BBICOKOM ypoBHe. CpemHuii exe-
nueBHbIl cipag WTI-Brent ¢ 2004 1. mo nagaso 2007 r. coctaBu
2 no. 3a 6app., ¢ centsa6ps 2007 r. no wayaso 2009 r. — 2,6 g0
3a Gappesb, a 3a 2009-2010 rr. yxxe 0,1 mosn. 3a 6appenb. Takum
obpasomM, elie 10 cobbITUi B apabckom mupe B Havdane 2011 1. go-
GaBOYHas MpeMus, ¢ KOTopoil mpogaBaiach WTI 1o oTHoIeHNIO K
Brent, 6bi1a muksuarposana. Koppessus cripaga WTI-Brent u
3anacoB B Kymusnre ¢ 2004 o 2011 rr. coctaBuia (-0,67).
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1.3.4. CBo6oaubie momuHoct OIIEK

Csoboanbie MomtHoct OITEK o mo6brue HedTH 3aBUCAT OT
YPOBHS 0OBIYY CTPAH-YIEHOB KapTeJis U UX COBOKYITHBIX MOIIHO-
creit. Huskuii ypoBeHb CBOOOIHBIX MOIITHOCTEN sIBJIisteTcsT (pyH1a-
MEHTaJIbHBIM (hbaKTOPOM, OKa3bIBAIONIMM HarboJjiee 3HAUNTEbHOE
MOBBINIATETHHOE BIUSTHUE HA 1IEHBI.

Poct muposoro norpebieHus HedTH, BOeHHbIe eiicTBrs B Mpa-
Ke TIPUBEJIU K TOMY, 4TO HaunHas ¢ cepeautbl 2004 1. cBOOOAHBIE
momHocT OITEK 1o 1o6biue HedTr 3auKCHpoBaIiCh HA Kpaii-
He HU3KOM YPOBHE — OKOJIO 1 MytH GappeJieii/cyTKu. DTo SBUIOCH
OJIHOM M3 OCHOBHBIX MPUUYMH pocTa 1ieH (puc. 1.30).

Hecmorpst Ha TO, 4TO JaHHBIE O CBOOOIHBIX MOIIHOCTSX CTPaH
OIIEK gBistioTcst OIeHOYHBIMM, OITACEHK, YTO 100bua HedTH He
MOKPOET PACTYIIUI CIIPOC 3HAYUTETHHO MONOTPeBAeT HedTsIHbIE
niennsl. Hauwnas ¢ 2003 . u 10 2009 1. cBo6O1HBIE MOIITHOCTH HAXO-
JMIINCh Ha GecriperiesieHTHO Hu3koM ypoBHe. DakTuuecku, mpax-
TUYECKH BECh BO3MOXKHBIN 1pupocT A00brun cpeau crpan OITEK
(83%) nmpuxonurcs Ha CaynoBckyio ApaBuio.

o M
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Hcroynuk: 110 JanHbIM Y paBienys anepretudeckoii nudopmarnn CIIA, 2012,

Puc. 1.30. Brent u c60600nvie mouwgnocmu OIIEK
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Kpusuchoe nazexre MupoBoro mnorpebseruss HeTu BMecTe ¢
He3HaunTeabHbIM cHKeHneMm goau OITEK B mMuposoii no6brue
JIaJI OCHOBAHMeE IPe/IoJaraTh, YTO B CPEHECPOYHOI TTepPCIIeKTH-
Be JIaHHBIN (haKTOP OCJTAOUT CBOE BJIUSTHUE HA I[EHDI.

Tem He menee B 2010 r. MupoBoe norpebietue HedTH TPEBHI-
cuito peabiay it Makcumym 2007 1. 6ostee e Ha 1%, T0CTUTHYB
87,4 mutH Gappesieil/cyTKU. YYacTHUKM He(pTSIHOTO PbIHKA BHOBb
BCIIOMHUJIN O TIPOOJIEME OTCYTCTBUS CBOOOIHBIX MOIITHOCTEN.

B rakux ycroBusax nomutnyeckue BorHeHns Ha bimskaem Boc-
toke B Havase 2011 r. moxusim rieny na HeTh Gosee yem 10 120
noJiapoB. Baset 1ien #He octanoBuan 3agsiaenusd OIIEK, uto cpeiB
noctaBok u3 JIusuu GyeT KOMIIEHCUPOBAH JPYTUMU YJIEHAMU Op-
raausaimu. CoraacHo cratucrudeckuM ganabiM 1 camoro OITEK,
u Yupasienus 110 sHeprerudeckoii nndopmanuu CIITA, cBobo-
HBIX MOIITHOCTEH KapTeJist JOCTATOYHO, YTOOBI C INXBOW KOMITEHCH-
poBaTh IpeKpartienne 1006rau B JIuBum.

Tem He MeHee, 3a4acTyi0 YYACTHUKHM PBIHKA CUNTAIOT TaHHBIE
10 CBOOOJHBIM MOIIHOCTSIM HEKOPPEKTHBIMU U 3aBbINICHHBIMU.
[Tocsie TOro Kak yTUXJIM OHACEeHKsI, YTO MaciiTabHbie OECIIOPSIIAKN
nepeknnyTcs Ha CaynoBckyio ApaBuio, 1leHa Ha HeTh HECKOJIb-
KO CHU3UJIACh, O/THAKO ITOKA HET OCHOBAHMII 110JIaraTh, 4YT0 (hakTop
cTpaxa, 3aKJIa[bIBA€MbIil B TIeHY B CBSI3U C HEBO3MOKHOCTHIO ObI-
CTPO HAPaCTUTD TIOCTABKH, yTPATUT CBOE BIUSHUE.

Poct kuTalickoil sKOHOMUKH, KaK JIOKOMOTHUBA [IJISI MUPOBO-
ro cmpoca Ha HedTh, HAXOAATCS 1O/ GOJBITUM BOIPOCOM. Poct
Kwuras, mpexie Bcero, 3aBucut oT pocta 3koHoMuUK ctpad OICP, e
ceifuac MHOTO CBOMX CTPYKTYPHBIX TipobsieM. Tak, B ssuBape 2012 r.
OPC ob6ozraunia, uto skoHomuka CIITA 8 2012-2014 rr. 6y et pa-
CTU MeJlJIeHHee, YeM Ipe/oaraaock: npumepro Ha 0,2-0,5% B
CTOPOHY CHMKeHUs1. B cBoio ouepenb, eBpOKOMUCCHS TPOTHO3M-
pyer nagerue BBII B EBposone B 2012 r na 0,3%, u poct Ha 1,0%
B 2013 rony.

B urore mbl HabmomaeM cHukeHre temnos pocra BBIT Kuras
ente ¢ 2007 1. u nonu:kenue opueHtupa IIpasurespcrsa Kurtas no
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texytemy pocty BBII ¢ 8% mo 7,5% (puc. 1.31). 9koHoMudeckast
nosmtrka Kurast 10BOJIbHO KOHCEPBATHBHA, YTOOBI MOWTH HA Pe3-
KO€ 3HAYUTEJbHOE YIOPOKAHWME KUTANCKOTO I0aHsT WM OBICTPOE
paciipeHue BHYTPEHHETo CIIpoca 3a cUeT pocTa KPeJuTOBAHUS B
ctpate. [1o pazsmunbiM Mporao3amM BHyTpeHHUI cripoc B Kutae y10-
CTUTHET HachileHust yke K 2025 1., ocTaBJisis Majio BpeMeHu cebe
JUId peau3aliii cBoel IOKOMOTUBHOM POJIH.
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Ucrounuk: Reuters u HanmonanbHoe 610po cratuctuku Kurast, 2012,

Puc. 1.31. BBII Kumas, k6apman x coomeéemcmeyrouemy K6apmany
npownozo 200a u keapman k keapmany, %

Ecom oTTaskuBarbes OT JaHHBIX IO POCTY OTIEPATUBHBIX 3aTPAT
B cerMeHTe pasBesika u go6ber4a coipbst® (Upstream Operating Cost
Index (UOCI)), To Ha TIPOTSKEHIH MTOCIETHETO IECTHIETHSI OT-
MeYaeTcsT 3HAUNTETbHBIN MPUPOCT HOMUHAJIBHBIX II€H 32 CUeT He-
MIPOM3BOJICTBEHHBIX (DAKTOPOB BJIMSIHUSI Ha IIeHOOOpa3oBaHHUE.
Uckmouenne coctapaser 1 kBaptan 2009 1., Korza HoMUHAJIbHBIE
IleHbI Ha He()Th CHU3UJINCH HUKE YPOBHS ceOeCTOMMOCTH pa3paboT-

¢ Unpekc oneparuBHbix 3aTpar (mo ganubiM IHS CERA) oTciekuBaer pocT CTOMMOCTH 9KCILUTy aTalu-
OHHBIX PACXO/I0B B CErMEHTE Pa3Be/IKa U 100bIYa ChIPbSL.
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I Brent, cBepx X J0.11./6appeib, IpaBasi IIKAIa

—— UOCI (unzeKc pocTa onepaTuBHbIX 3aTpar), 2000 = 100%
—— Brent, 2000 = 100%
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3 ke. 2011
4 ke. 2011 |
1 ks. 2012

Ucrounuk: IHS CERA, BP un pacuerst HcTuTyTa 9HEPre THYECKOIT CTpaTeruu.

Puc. 1.32. Huoexcot UOCI u Brent, Brent

(<Hauyenkxa» ceepx onepayuoHHvIx uzdepcex), 2000 2. = 100%,

doan. 3a 6appens

KU IIPOEKTOB 110 00bIYe He(TH, YTO IPUBEJIO K OTKA3y OT MHOIHMX
WHBECTUITMOHHBIX TTPOEKTOB, a TaKKe POCTY II€H TI0CJe TTPeoI0JIe-
Hus kpusuca. bosee Toro, BrioTh 10 3 kBaprana 2008 r. nHaEeKC
OTIEPATUBHBIX U3/IEP’KEK MOKA3bIBAJ YCTOMYUBBINH POCT, YTO B
KaKOH-TO Mepe OTpaBbIBalo pocT 1eH Ha HedTh. C cepenHb
2008 r. uagekc 60Jbllle HEe CUTHAIM3UPYET O POCTE U3/IEPIKEK B
pasBejake U A00bIYE, TOJYEPKUBaAst OYEBUAHOCTH MOHETAPHOIO
U CHEKYJSATUBHOTO (paKTOpa B POCTE MUPOBBIX HEPTAHBIX IeH
(puc. 1.32). Ha 1 kBapran 2012 r. pacueTHas 1ieHa Ha HePTH C
YYETOM POCTa OTIEPATHBHBIX U3JIEPIKEK COCTABIISIET OKOJIO 53 TOJLII.

3a Gappesb HedTH Mapku Brent mwimm 45% OT cpemHekBapTaaIbHON
PBIHOYHOI I[E€HBI.

1.4. BASSHUE HE®TSHBIX IIEH HA MIPOBYIO 9KOHOMUKY

C omHOIT CTOPOHBI, YBeJInvYeHue 1ieH Ha HedTh TPUBOINT K PO-
CTYy U3JIEPKEK B 9KOHOMUKE, a 3HAYUT COKPAIIEHWNIO TTPUObLIN 1
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oTepe KOHKYPEHTOCIOCOOHOCTH, 0COOEHHO ITO KACAETCST SHEPTO-
eMKUX OTpacJ/ieil TpOMBIIIJIIEHHOCTH U TPAHCIIOPTHOTO ceKTopa. B
GOJIBITIEN CTETIEHN ATO MOKET HETATHBHO OTPAKAThCS Ha CTPAHAaX
¢ auskumu temramu BBII. CymiectBenHoe maBiieHne BbICOKHNE
I[eHbI OKA3bIBAIOT U HA 9KOHOMUKY 9HEPToleUIIMTHBIX pa3BUBa-
IONINXCST CTPaH, B TOM YMCJIe 32 CYeT CHUKEeHUS TPodUIUTa Top-
roBOro Gajianca u ycuiaeHus: HH(ISIIMOHHOTO JIaBJIeHUL.

C npyroii CTOPOHBI, ecJii BbICOKHME HeTSHbIe 1eHbl HeTaTUBHO
BJIMSIOT Ha 9KOHOMUKY, TO IIPU PACTYIUX KOTUPOBKAX ITPOMBIIII-
JIEHHOE TIPOU3BOJICTBO J0JIKHO OBIJIO CTATHUPOBATD, YETO HE OTMe-
YyaJioch HU B OJTHOM cTpaHe Mupa B HaieM Beke (puc. 1.33).

=== 0D CP, nuj1eKc NPOMBILLJICHHOI0 NPOU3BOJCTBA Brent, conocTaguMbIe HeHbI
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100,0 A\/ 100,00
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%, 2005 . =100
Jos1./6appestb

40,0 40,00
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00 +—r———————7—T T 111117+ 0,00
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GO OO MmO OO0 OOa000000 000000 dd o0
P e I B = = e = T R R R e e S B e B IV R I S S SR ]

Hcrounnk: OICP u pacyers M19C.

Puc. 1.33. Hnodexc npomviunennozo npouzsoocmea 03 CP
u npueedennvLe yenvt na nepmo mapxu Brent

Bonee Toro, He oTMeuaeTcs 2J1aCTUUHOCTH MeSK/LY IPUBEIEHHBI-
mu 1ienamu Ha HebTh 1 BBII B conoctaBumbix 1ienax. /lanubiii Mo-
MEHT He TOJJIEPKUBAET CTOPOHHUKOB Mojiesin MexyHapoHOTO
BAJIIOTHOTO (DOH/IA, COTJIACHO KOTOPOU MOBBIIIIEHNE TIeHbl HehTH Ha
10 gosmapos 3a Gappesb IPUBOAKUT K COKPAILIECHIIO TEMIIOB POCTa
muposoro BBII na 0,75%. /larHoe cooTHOIIIeHME YiKe He TeHCTBY-
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s MMP, TPJIH 10JL1. = CILIA, Tps1H T0/11.

Kwuraii, Tpan o, === Brent, 10/1;1./6appein
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HUcrounnk: Muposoii Gank u pacuers: M1IC.
Puc. 1.34. Conocmasumoiii BBII u npugedenvie yenvt na nedpmo mapru Brent

=== Mup, 3aTpaThl HA HePTH = Brent, conocrasijieHne
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Ucrounuk: Muposoii 6ank 1 pacuerst 1IC.

Puc. 1.35. Jloas sampam na negpmo 6 BBII u npugedennvie yena na negpmo
Mmapku Brent

€T, 4TO TTO/ITBEPKIAETCS CTATUCTUYECKUMU TAHHBIMU 110 PA3BUTUIO
MUPOBOI sKoHOMUKHU (puc. 1.34).

Ecsn onienuBath 3aTpaThl MUPOBOI 9KOHOMUKHU Ha He(Th, TO
ceilyac OHM HAXOJATCS HA ypoBHe 5%, npu 1eHax B 100 mos. 3a
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6appesb. Torma, kak B 1980 r. 3arparsl ObLIM Ha ypoBHE 7%, NIPH
TaKKX JKe CPABHUTEJbHBIX 1leHaX. DaKkTuyecku, COBpeMeHHast 9KO-
HOMMKA ceifyac UCIBITbIBaeT MeHblllee J[aBjeHnue Ha U3/IePKKU OT
BbICOKUX I11eH, ueM 30 JsieT Hazaz (puc. 1.35).

HedreemkocTh MUPOBOIT 9KOHOMWKHM CUTHATU3UPYET O CTa-
OUIIBHOM CHIZKEHUHU. DTO OTMEYAeTcsl He TOJBKO B CTPaHaX C IO-
CTUH/LYCTPUATIBHBIM Pa3BUTHEM, HO I B Pa3BUBAIOIINUXCS CTPaHAX.
ITO MPUBOAUT K TOMY, 4TO 9KOHOMHUKA Jierde PUCIocabInBaeTcst
K BBICOKHM IteHaM. OTCiojia MOKHO C/IeIaTh BBIBOJL 00 OTHOCHUTEIb-
HOCTU BO3MOXKHOTO KOPHZOpa n3MeHeHU HedTIHBIX KOTUPOBOK,
r/le BepXHUIl YPOBeHb B HOMUHAJIbHBIX I[€HAX MOXKET MOCTOSTHHO
CMellaThbCs BBepX, He OTpaHNYMBasi MUPOBYIO 9KOHOMUKY B POCTe
(puc. 1.36).

Mup = CIIA Kuraii

5,00 \
4,00 A\

=

0,00 L B B B e R T e e A B B B e B B

I A S S N R S M S )
QTSI S SR SIS S I ML . S-S (RN N N
DRI R R TR DT DT DT AT DT R AR DT AR ADT AT AR

Ucrounuk: Pacuerst UDC na octose gannbix BP u Muposoro Ganka.

Puc. 1.36. Hegpmeemrocmo mupogoii sxonomurxu (nompeodaenue d6appeneii
nepmu na 1 moic. doan. npouseedennozo BBII ¢ mupe, CIIIA u Kumae)

1.5. HE®Tb B IIEHY TEONOJIUTUKU

Ha pasubIx aTanax opraHusaiym MUPOBOTO HE(TSIHOTO PbIHKA
CTeTleHb ¥ XapaKTep BIUSHUS FeoloIUTHYeCKIX (haKTOPOB HA HETO
Obia pasnyna. [lepBble 3HAYNTEIbHbBIE U3MEHEH ST TIPE/ITIOKEHUST
HeTH U 1IeHOBOI KOHBIOHKTYPbI MUPOBOTO He(DTSIHOTO PhIHKA, 00-
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ycJIoBJIeHHbIe (haKTOPaMU TeOTIOJNIUTUYECKOTO XapaKTepa, IPOsiBU-
JIUCD B TIepUOI, Kora mpoucxo/ui poct Bausuus crpad OIIEK (¢
1973 rona).

Ir1o obbscHsieTcs TeM, uto poct BiusHus OIIEK Ha Muposoii
He(TSHON PHIHOK IIPOMCXONIT Ha (DOHE MOJTUTUIECKON HEeCTaOIb-
Hoctu B pernone bumxnero Bocroka. Tak, B 1973 r. BcaencTBue
JecTabuIn3annuy MoJUTHYECKON cutyanun Ha Bimknem BocToke
n akTuBHON noaneps;kku WMspausns 3anaanbivu crpanamu, OITEK
orpaamuns akcnopTt Hedtn B CITA m 3anmaanyio Espomy. Ito
IIPUBEJIO K CYIECTBEHHOMY yBesnueHuio IieH Ha HedTb. [locTas-
K1 HeTH OBLIM COKpaIleHbl Ha 2,6 MiiH Gappesieii/cyT., 1ehuruT
HedTn coxpanaincs 6 mecanes. K nauamy 1974 r. nienst Ha HehTH
pocturan 7 poJr./6appesb. Jlo6biua HeTH COKpaTHIACh BCErO Ha
7%, 1o nensbt Bbrpocsin Ha 400% — ¢ 2,90 o, (10 HAYaIa KpU3nca)
1o 11,65 nomn. (nocye 1 suBapst 1974 roza).

Taxxe peBosornus B Mpane mpuBesa K TOMY, YTO K KOHILY
1979 r. nensr gocturv 3Havenus B 18 mosur./Gappens. Mpano-
MPAKCKUIT BOEHHBIH KOH(IIMKT MPUBEJ K CHIKEHNIO 00beMa J10-
ObIuM B 9TUX cTpaHax Ha 3,3 MJiH Gappesieii/CyT. U POCTY 1ieH Ha
HedTh 10 40 011 /Gappeiib.

To ecth Ha aTOM 3Tame crenudUKa BO3AEHCTBUS T€OTOJINUTH-
yecKrX (HaKTOPOB Ha IEHOBYIO KOHBIOHKTYPY HEe(PTSHOTO PBIHKA
IJIAaBHBIM 06Pa3oM TPOSIBJISAIACH KOCBEHHO, Yepe3 BO3/IENCTBIE Ha
ynnamenTanbubiil hakTop npemsokeHns HedTu (CO CTOPOHBI
crpaH, Bxoagmnux B OITEK).

Cueryer noJuepKkHyTh, 4T0 HauboJjiee CylIeCTBEHHOE BIIMsHIE
Ha He(PTSHON PBIHOK KPU3MCHI MIOCTABOK, BbI3BAHHBIE TEOTTOTUTH-
yecKnMHU (haKTOpaMu, OKa3bIBAJIN HA BTOPOM 3Talle ero Pa3BUTHS, B
1971-1986 rr., uTo 66110 0OYCJIOBIEHO Opranu3anueil peiHka. B mo-
CJIeIyTOIINIA TIEPHOJL CYIIECTBEHHbIE TTepeOOr B MOCTABKAX MMEJIH
ropaszio MeHbinuii apdexr. [lepebon moACTErHYIM MHBECTUIINN B
HedTsaHyI0 oTpacab 3a npenenamu crpan OITEK, paspaborky Ho-
BBIX TEXHOJIOTHH, 3aMelieHne Hed T APYTUMHI 9HEPTOHOCUTEISIMHI
(0COOEHHO B 9JIEKTPOIHEPreTUKE) U MOBbIIIEeHNE d(PHEKTUBHOCTH
MCIIOJIb30BAHUS 9HEPTUN
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Ecau paccmatpuBaTh BAMsSTHUE TEOTOTUTHYECKUX (PAaKTOPOB HA
JAMHAMUKY 11eH Ha HedTh B ocseanue 10-15 seT, To B 60JIbITMHCTBE
caydaeB creliuduka nxX Bo3JeNCTBUS HeoHO3HAUHA. [Ipu orieHke
BO3HUKIIEN B MUPE CUTYAIlNH, CBI3aHHOM C OTIpejieJIEeHHBIMU T€O-
MOJTUTUIECKUMU PUCKAMU, UTPOKU MUPOBOTO HE(MTSIHOTO PhIHKA
PYKOBOJICTBYIOTCSI BO MHOTOM OKMIQHUSIMI, CBOEH OLIEHKOI OY/1y-
1ero pa3BuTUst coObITHIL V 3aUacTyro aTH OKUIAHKS OKa3blBAIOT
Gouiblilee BIMsHIE Ha JUHAMUKY IIeH Ha HeTh, HeXKeJIn U3MeHeHne
dbyHIaMeHTaNIbHBIX (HaKTOPOB (B EPBYIO OUepeib, 00BEMOB CIIPO-
ca U PeJIJI0’KeHUs Ha ChIPhE ), BBI3BAHHOE ATUMH TeOMOJTUTHIECKH -
My puckami. To ecTh TJIaBHOH 0COGEHHOCTHIO TEOHOIUTHYECKUX
(bakTOPOB B KOHTEKCTE WX BIUSHUS Ha JUHAMWUKY IleH Ha He(DTh
SIBJISIETCS BBICOKAS POJTh OKMIAHUI OT MTOCJEICTBUI TOTO UJIV UHO-
'O TEOHOJTUTHYECKOTO COOBITHSL.

B kauectBe mpumepa paccmotpum Mpakckyto Boiiny. Hamom-
HUM, 9TO BoeHHbIN KOHDAUKT Havaacsa 20 mapta 2003 1. ¢ BTOP-
skeraust cua CITA n nx coro3aukoB B VMpax ¢ 11e/1b10 CBEp:KEeHU S
pesknma Cagmama Xyceiina. B pesysbrare aT0T0 COOBITHS 3a /[Ba
Mecsiria 00beMbl 100bun Hedtn B Mpake ymamu ¢ 2500,9 Toic.
6appeueii/nenn (despanab 2003 1.) 10 60,1 ThIC. Gappesieil/neHb
(ammpens 2003 rona). Mesxxay Tem 10Jis1 UPaKCKOUW He(TH B MUPO-
BOi1 106bI4e Gbiya mocTaTouno Gosbiroi (3% wa 2002 r. B Mpake B
cpenreM 100b1Basioch 2116 Thic. 6Gappeieii/neHn).

Ha pwuc. 1.37 BuaHO, 9TO TIEHBI TOKA3BIBATN PE3KUI TPEXMeCTd-
HBI{l POCT Ilepe/l caMbiM HavyaJoM BOEHHOTO BTOp:KeHus B Mpak,
KOTOPOE CMEHUJIOCHh TAKUM JKe PE3KUM T1a/IeHUeM MOCJe Hadasa BO-
eHHOI ornepanyu. [Ipu aToM TajieHne 1MeH MPOUCXoana0 Ha (oHe
najieHnst 00beMoB 106eran B Vipake. PocT ee HavasIcst JIMIIb CITYCTST
nBa Mecsia, B arpese 2003 roga. ITo MoKeT ObITH 00BSICHEHO TEM,
YTO B IIEPBBIM MeCs1l BOWHBI BCE eNIe 0KU/ATI0Ch, YTO BOEHHBIE CO-
OBITHS OKayKyT MUHMMAJIbHOE BJIMSIHIE Ha 0OEMBbI TOOBIUL.

Mesky TeM olaceHust TOro, 4To Oyaylue BOeHHbIe JeiiCTBUS B
Vpaxe npuBeayT K 3HAUUTETbHOMY COKPAIEHUI0 00beMOB 00U
HedTH Tpeobianany 3a10To 10 caMoro BTopskenus B VMpak. Tak,
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Hcrounuk: Ynupasienue aneprernueckoii nudopmaru CIIA, 2011.

Puc. 1.37. Cpasnumenvnas ounamuxa yenvt Brent u 0ooviuu ne¢pmu ¢ Upaxe

poct HedTaHBIX IeH ¢ Havama 2002 r. B 3HAUUTEJNBbHOUN CTeleHn
MOKHO OOBSICHUTH JIEHICTBHEM MUMEHHO 3TOTO (haKTOpa. 3aMeTHM,
YTO TOJYKOM 3TOMY KOHMJIUKTY TMOCTYKUIU TEPPOPUCTUIECKUE
ataku 11 cenrsa6ps 2001 roza. Mmenno mocjie aToro coObiTUSI B
CMMU mnosiBUJIMCH TIepBbIe TIPEATON0KEHUST O BO3ZMOKHON aMepH-
KaHCKOW BOEHHO otiepaiinu mpotuB Mpaka. XapakTepHo# 4epToii
nepuoja mocye reppopuctrdeckux arak B CIITA 6buta Bbicokast Bo-
JIATUJILHOCTD He(TAHBIX 1leH. OHa 00bsICHSIACH TJIABHBIM 06Pa3oM
MOSBJICHNEM Pa3JIMYHOTO Pojia MHMOPMAINK, CBSI3AHHOH C BO3-
MOKHBIMU BOeHHBbIMU JieficTBusiMU B Vpake. Tak, Ha 1leHy BIAUIIH,
HarpuMep, COOBIIEHNsT O TOTOBHOCTH yJacTusi B Oy/yIeil BoiiHe
TeX WJIM UHBIX cTpaH. Hampumep, npembep-MuaucTp Bemkobpu-
tannu Tonu Biap emte B anpene 2002 1. cormacuics Ha ydactue
CBOEII cTpaHbl B Oyyiiieil BoitHe.

OnunM 13 TOCJAeTHUX HATJISIHBIX TPUMEPOB BJIMSHUS T€OTIO-
JUTHYECKUX (HaKTOPOB HA MUPOBON He(TSHON PBIHOK U, B 4aCT-
HOCTH Ha €ro IEHOBYI0 KOHBIOHKTYPY, ABAiOTCsS cobbiTrst 2011 1.
B CeBepnoit Adpuke u vHa bamxaem Bocroxke (puc. 1.38).
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IIpumeyanus:

1. Csepixenue Bractu B Tynnce (20.01.2011 1.).

2. Hauasio Bostenuii u nporectos B Ernnte nporus siaactu X. Mymbapaxa (27.01.2011 r.).

3. Csepsxenue Bractu B Erunre (11.02.2011 1.).

4. Tlocse cBepykenns BaacTi B ErumnTe mpoTecTsl POAOIKIIICH B APYrux crpanax Ceseproit Adpu-
ku u Bskrero Bocroka (Asxup, Jlusus, Memen, Cynan, pan, Baxpeiin). Kpymibie n Goratsie
nedregoobiBatonue crpansl (Caynosekas Apasust, OAD) ¢ HebI0 CMATYEHUS COIMATBHON HATIPSI-
JKEHHOCTN 0003HAYMIIN KyPC Ha COI[UaIbHbIE PehOPMBL.

5. Pacrnipocrpatenuie BosiHeHUM B JIMBHHN, 4acTHYHOE COKpallleHHe HKCIopTa HeTH M3 CTpaHbl
(24.02.2011).

6. Havauio BosiHenwit B Cupun, Goesbie jeiicTsust B JInBuu.

Hcrounuk: Ynupasienue aneprerudeckoii nadopmarmn CIIIA, pacyers: 1DC

Puc. 1.38. JTunamuxa yenot Brent u <apabcrasn secnas

Hanomuum, uto Hayasmmecs erie B gexkabpe 2010 r. HapoaHbie
BosiHeHus B TyHuUce MPUBEJTH K CBEP;KEHUIO BJIACTH B CTPAHE B STH-
Bape 2011 roga. IT0, B CBOIO OU€EPE/Ih, MMOCTYKUIO TOJIYKOM K Ha-
Jayry BoJHeHUH B ipyTux cTpanax Cesepuoit Adpuku n banmxuero
Bocroka. Tak, BriocsieacTBun 6eCOpsiIKA pa3pasuanch u B Erur-
Te, KOTOPbIE MTPUBEJIN K OTCTaBKe CHavaJa TPaBUTETbCTBA, a 3aTEM
u npesujienta Xocuu MyGapaka. IIpu 9ToM, HECMOTPSI Ha TO, YTO
Eruner aBisiercs ctpaHoii-umMmnoprepoM HeTH, COOBITHS B CTpaHe
TOT/Ia OTPA3UJINCh HA HE(PTSHBIX 1[eHAX: OHU HAYAJHU TIOBBIIIATHCS
B MOMEHT Han0oJiee aKTUBHBIX ITPOTECTOB B cTpaHe. Eruier urpa-
et 11 pernona Ilepcuackoro 3ammBa BaXKHYIO POJIb CBSI3YIOTIETO
3BeHA MeKy He(DTITHBIMU MECTOPOKIEHUSIMUA PETUOHA U €BPOTIeii-
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ckuM HedTgHbIM PeIHKOM (Cya1KUil KaHal U aJlbTePHATUBHBIN
emy Cysnko-Cpen3eMHOMOPCKHIT TPYyOOIPOBOI, TaKKe MPOXO-
aamii mo tepputopun ErunTa). XoTs ObLIO MaJIOBEPOSITHO, UTO
IPOTECTYIOIIIE MOTYT KaKMM-HUOY/Ib 00pa3oM COpPBaTh MOCTABKH
nedtu B EBporry, nena HedtH mogackounia 3a BpeMs 0eCopsiIKOB
B CTpaHe MPUMEPHO Ha 5 J10JL1./6appeb.

B cBoio ouepenb pasnbHeifliee pacrpocTpaHeHue BOJHEHUU B
JluBum u B crpanax bamknero Boctoka okaszano Ha HedTsHBIE
1eHbI enfe OoJibliee Bo3aeicTBre. 3aMeTuM, 4To 10y CeBepHOi
Adpukn B MupoBoii 100br4e HebTH TOpsiaKa 5%, HO 10Jist Bik-
nero Boctroka — npumepno 30%. Tak, baxpeiin HaxoauTcst B He-
nocpectBentoi 6m3octu o1 CaymoBCKoit ApaBuu, U CUTyaIUsI
B baxpeiine MoskeT oka3biBaTh BJAUSHUE HA BOCTOYHBIE He(TSAHDBIE
mectopoxkaerns Cayznosckoit ApaBun. Cutyanus B CaynoBcKoOi
ApaBun gBJisieTcST BAXHBIM (PaKTOPOM AMHAMUKH MHUPOBOTO He-
dbTsHOTO PHIHKA. ITO eIMHCTBEHHAS CTPaHA, MMeToTast 3HAUNTe T b-
Hble CBOOO/IHbIE HE(DTSIHbIE MOIITHOCTH, KOTOPbIE MOTYT OBITH B CJIy-
qae HeoOXOAUMOCTH OBICTPO 3a/1€HICTBOBAHBI.

Mexay tem nanboJiee 3HAYUTENHHOE BJIUSIHUE HA COCTOSTHUE
MUPOBOTO TIPe/JIoKeHns HedTH U I[eHOBYIO KOHBIOHKTYPY He-
(dTaHOTO phIHKA OKasay coObitus B Jlusun. [[o Hauasa BOEHHBIX
JleficTBUiT B cTpane no0bBanoch 1,7 Mt Gappeseii/netb, B Jlusun
MMeeTCsT IOCTaTOYHO pa3BuTas HedTsIHAs WHGPACTPYKTypa, U B
pesysbrare cO0u B paboTe KOTOPOW HEraTHBHO CKA3aJIMCh HA 9KC-
MOPTHBIX MTOCTaBKax. Pe3koe moBbinienue 1med Ha HedTh ¢ 11 des-
paist 110 24 hespasist 06y CA0BAEHO TJIABHBIM 00Pa3oM BOJIHEHUSMU
1 BOOPY’KEHHBIMH COTIPOTUBJIEHNSIMU TToBcTaH1eB B Jlusun. [1pu
9TOM Ba)kKHOU OCOOEHHOCTHIO TIOBEIEHUS I[eH ObLIO TO, YTO OHU
TOIIJIN BBEPX EIIe 10 TOTO, KaK BO3HUKJIM (haKTHueckue c6ou B Mo-
craBkax. Ilena nedTu nocTuria JokaaIbHOTO MakCUMyMa elie /10
COOOIIEHMST HEKOTOPBIMU WHOCTPAHHBIME He(DTSTHBIMU KOMITAHVSI-
M, paboratonumu B JIMBUM, O COKPAIEHUN TIPOU3BOJICTBA, U YTO
MOPTHI CTPAHBI OY/IyT BPEMEHHO 3aKPBITHI.

Takum obpasom, cobertust 2011 1. 8 CeBeproit Adpuke n Ha
bamkrnem BocToke Bo MHOTOM TIO/ITBEPIK/IAIOT CHENU(UKY BO3-
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JeCTBUS TeOTIOTUTHYECKUX (DAKTOPOB Ha IEHOBYIO KOHBIOHKTYPY
HeTSHOTO PBIHKA, XapaKTepHYIo /Ui ocaeHuX rogos. [lena Ha
HedTh, KaK MPABUJIO, TTOABEPTaeTCs JOCTATOYHO 3HAYUTEIbHOMY
n3MeHeHWI0 Ha (hoHe OKUJAHUN U3MEHEHUS TPe/IoKeHus Hed-
TH’ CO CTOPOHBI UTPOKOB HeTsAHOTO phIHKA. [IpH aTOM OXKMIAHWS
9TU He Bcerja B J0CTATOYHON Mepe oOocHOBaHbI. Takke cieayer
3aMEeTHUTh, YTO OHU CBSI3aHBI HE TOJBKO U HE CTOJIBKO C YBEJIMYEHH-
€M PHUCKOB COKpalleHus npetoxkenns HeTr (B KPaTKOCPOUHOM
nepuoge OITEK moxer gocTaTo4HO OBICTPO HAPACTUTh OOBEMBI
JOOBIYN 32 CYET UMEIOIUXCST MOIITHOCTEN ), CKOJIBKO BO3PACTAaHUEM
PUCKOB M3MEHEHUs CTPYKTYpPbl nipepyioxkennsd. Tak, nepts Cay-
JOBCKOIT ApaBum 0oJjiee BBICOKOBSI3KAsh U CEPHUCTas, 4eM 100bI-
BaeMas B JIuun. EBporie, kak mnpasuiio, tTpebyercst 6oJjiee jierkast
HedTh. [ToaToMy HarpsiMyto OBICTPO KOMITEHCUPOBATD MAIeHHUE 10~
Obrur B JIMBUM cOKpatieHneM CBOOOIHBIX HEPTIHBIX MOIHOCTEH
B CaysoBckoli ApaBum He BceT/ia BO3MOXKHO. /[pyrumu cioBamu,
CBOIO POJib B (hOPMUPOBAHUM 1IeH Ha He(Th UrpaeT Takxke mpodIie-
Ma 3aMeleHnsT BOSHUKIIETo ieUItuTa 9KCIIOPTHOM HeTH B OTipe-
JIeJIECHHOM HAIpPaBJIeHUU, YTO B HEKOTOPOI CTETIeHU YBeJNYnBaeT
JIaBJIEHUE HA TIEHOBYIO KOHBIOHKTYPY.
Taxum 06pa3oM, OTMETHM CJIE/LyOIIee:

*  Ha CErOAHSIIHUI AeHb crelndrKoi BO3IeCTBUS T€OTIOJIN-
TUYECKUX (PAaKTOPOB HA IMHAMUKY 11€H HAa HEPTb SBJISETCS
UX BJIMsIHYE, [JIaBHBIM 00pa3oM, yepes OKiAaHus JalbHei-
IIE€ro pa3BUTHA COOBITHIL U BIUSIHKE HA IIPe/JIoKeHne Hed-
TH, a He yepe3 caMi (haKTHIecKue COObITHS;

* KakK CJelCTBHE — U3 JJINTEJBHOIO XapaKTepa OKUIAHHI,
KaK IIPaBUJIO, OTHOCUTEJNbHO IPOAOJIKUTENIbHOE BJIUSHUE
OT/IEJTBHOTO TEOIOJUTHYECKOTO COOBITHS Ha IMHAMUKY I1€H
Ha HedTh;

*  BBICOKAsI BOJIATUJIBHOCTD II€H B IIPOIlECCE PA3BUTUS T€OII0-
JINTUYECKOTO COOBITHS ¥ KaK CJIE[CTBIE — BHICOKasI HEOIIpe-

7 B 1aHHOM KOHTEKCTE 110/l O’KHIaHUEM COKpalleHUsA MPeJIOKEHUA HCCI)TM MOHUMAIOTCA OKUJaHUA
KaK HEeNMoCPEeACTBEHHOI0 COKpallleHust /'.'lOGbl‘Il/l HCCI)TP[, TaK U BOBHUKHOBEHHE HPOGJIBM C ee TpaHCIop-
TI/IPOBK()]‘/JIY BBI3BAHHBIX I'€ONOJUTUYECKUMHU anKTopaMu.
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JIeJIEHHOCTh ¥ HEOIHO3HAYHOCTD JAJIbHENIIIEr0 TIOBEJeHUs
1eH;

e cerojHdnTHee (GYHKIIMOHUPOBaHWE HE(PTIHOTO PBIHKA Ha

npejiesie TPEAJIOKEHNS CO3/AET TOBBIATENbHBIN 3D heKT
Ha [IMHAMUKY HeTSHBIX IeH: He3HAYUTeNbHble COOM B T10-
CTaBKaxX MOTYT BBI3BAaTh CEPbe3HbIE KOJIEOAHUST TIEHBI.

Ecsiv roBopuTh 0 BO3MOKHOM XapaKTepe BJIUSHUS FeOT0TNTH-
yecknX (haKTOPOB HA COCTOSTHUE MUPOBOTO HE(MTSHOTO PhIHKA U, B
YACTHOCTHU HA €ro IEHOBYIO KOHBIOHKTYPY B TIEPCIIEKTUBE, TO TYT
KJIFOYEBBIMU OTIPEETSIIONIMMEU TPeHIaMu OyayT ciemytomime. Bo-
HEPBBIX, POCT 10JM MUPOBOil HedTenoObrun crpaHamu OITEK u
KOHIIEHTPAIKsl MUPOBOI 100b1yK B pernone Biknero Bocroka
(npexnie Bcero, 3a cuer CaynoBckoit Apasum). Bo-BTOpbIX, co-
XpaHenue reornoyuTrnyeckux puckos B crpanax OIIEK, rimaBubim
00pa3oM BBUJY COXPaHEHMs COIMATbHOIO PACCI0eHNUsT OOIIeCTRa.
ITH iBa TpeHa OYAYT OMPEIesATh POCT POJIH TEOTIOJIUTHYECKUX
PUCKOB B JIOJITOCPOYHOU TepcrieKTuBe. B mepcrnekTuse MUPOBOH
HeTAHOU PBIHOK Oy/eT MpoaoJKaTh (DYHKIIMOHUPOBATH ITIPaK-
TUYECKH Ha TIpejiesie MpesIoKeHnus (Ha CEeTOMHSIITHUN JIeHb 0
cBoboaubix MortHocreit OITEK ot Muposoro norpebienust HedTu
COCTABJISIET JINIIb NOPSIKA 6% ), B CBA3U C ATUM TeONOJUTUIECKIEe
pucKu OyIyT TPOIOJIKATH OKa3bIBATh CUJIIBHOE BO3/EHICTBIE Ha Tie-
HOBYIO KOHBIOHKTYPY.

1.6. PoJb TPUPOTHO-KINMMATHYECKIUX ®AKTOPOB

lFoBopst 0 BAMSHUM TPUPOAHO-KIMMATHYECKUX (haKTOPOB Ha
KOHBIOHKTYPY MUPOBOTO HE(DTSHOTO PBIHKA, TO TYT MOJ 9TOU IPyT-
ot (hakTOPoOB (haKTUUECKU CJEeyeT pacCMaTPUBATH TTPUPOHBIE
KatacTpo(bl U KaTaKJIU3MbI®, KOTOPbIE OKA3bIBAIOT BJIUSHIE HA CO-
CTOSTHUE CITpoca/Tpesioxerns HedTn B mupe. Kak mokasan aHa-
JI3 KPYMHEHIINX COOBITHIT IPUPOIHO-KINMATHYECKOTO XapaKTe-

8 B 1aHHOM KOHTEKCTe paccMaTpuBalOTCA KaTaKJIU3Mbl, HauboJiee CHIbHO BO3HCﬁCTBy]OHlHe Ha He-
(belHOﬁ PBIHOK: 3€MJICTPSACEHM A, HABO/AHEHU I, YparaHbl, IlyHaMH. JlokasibHOE 3HAYEHHE TaKKe MOryT
UMETh 3aCyXH, JIUBHU U U3BEPKECHUA BYJIKAaHOB.
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pa, IPOU3OIIEANINX B IIPOILJIOM, OHU UTPAJN Ha HEPTSHOM PbIHKE
B 11€JIOM HE3HAYUTEIbHYIO POJIb.

Tak cy0k1I0Ch, UTO TPUPOHBIE KATAKJINU3MbI, KaK ITPaBUJIO,
CJYyYalOTCsT B He(DTEMMIIOPTUPYIOIINX, HE(DTENOTPEOIAIONX Pe-
TMOHAX M, KaK CJeJICTBHUE, UX BJMSHME Ha He(PTSHON PBIHOK 3a-
KJIFOYAEeTCsT TJIaBHBIM 00Pa3oM BO BJIMSTHUM HAa COCTOSTHUE CITPOCA
Ha HeTh U 11eH Ha Hee. ITO (DAaKTUIECKU SBJISETCS KII0UEBON TIPH-
YUHOH TOTO, YTO IPUPOAHO-KINMATHYECKHE (PAKTOPBI MATO3HAYN -
MBI JIJIsT HeDTSTHOTO phIHKA. J[es10 B TOM, YTO MUPOBOE TOTpebIIeH e
HedTr B Mupe Oojiee AMBEPCUMUIIMPOBAHO, YeM IIPEJIOKEHHE.
B crpykType norpebienust HedTr HET TAaKOW BBICOKOIT KOHIIEHTPA-
1M1, KaK B 100bIUe, a IeHCTBIUE OT/IETbHBIX TPUPOIHBIX KATAK/IH3-
MOB 3aTParBalOT OTHOCUTEIHLHO HEGOJIBIITYIO JI0JII0 MUPOBOTO TIO-
TpebIeH M.

[Ipoananusupyem OJHO U3 TMOCJEIHUX KPYMHEUITUX TTPUPOJI-
HBIX KaTaKJIM3MOB 3a MOCJIeJHIE TO/Ibl — 3eMJieTpsicenue B Snonnn
B Mapte 2011 roga. OT™MeTUM, 4TO, HECMOTPS HA TO, YTO ITOT Ka-
TaK/JIM3M HaHEeC Cepbe3HbIl yIepO SIOHCKON 9KOHOMUKE, HEJb3si
CKa3aTh, 4TO 9TO B 3HAUMTEILHON MEPE CKa3aJI0Cch Ha 00beMax Io-
Tpebienns Hedtu B crpaHe. OHO XOTh M COKPATHJIOCH JOCTATOYHO
pe3Ko B MapTe, B CJEAYIONIEM Mecsie yKe BOCCTAaHOBUJIOCH HATIO-
gosuny (puc. 1.39, cM. CKOPPEKTUPOBAHHBIN C YUETOM CE30HHOCTH
psan’). I[Ipu aTom 1eHa HepTH HA MUPOBBIX PBIHKAX MOHU3UJIACH
OY€eHb HE3HAYUTETHHO Ha (DOHE OKUMIAHUIN COKpaIleH s ToTpedre-
HUS HeDTH.

[Tpoananusupyem BiMsiHUE /IBYX NPUPOJHBIX KATAaKIU3MOB B
CHIA — yparana «Karpuna» (koner aBrycrta 2005 1.) u yparaHna
«Aiik» (cenTsiopn 2008 1.).

¢ Ce30HHOCTB nTOTPedIeHNs HeTH B SINOHUH IPOSIBISAETCS IOCTATOYHO CHJILHO 110 CPABHEHHUIO C APYTH-
MU KPYIHBIMH CTpaHaMH-NOTPeOuTesiMu. CTaTHCTHYECKHUIl aHAIN3 BPEMEHHOTO Psijia IOKAa3aJl HaJM-
yue W-06pa3Hoii ce3onnoi cocrasisiomeii. [lorpeGaenne HedT B cTpane B TeYEHHE I0/1a HMEET /IBE
NHKOBbIE TOYKH, O/JHA 3 KOTOPBIX (HanGoibInas ) HaOIoaeTcs B 3MMHIE MecsLbl (SiHBapb-(eBpaib),
npyrasi — B asrycre. IlonoGHas quHamuka norpeGienust Heptu B crpane oobsicHsiercst crenudukoii
CTPYKTYPbI €€ HCII0/Ib30BaHus. TaK, Ha TPAHCIIOPTHBINA CEKTOP B CTPaHE NPHXOAUTCS MEHEE OJTOBHHBI
norpe6asiemoii Hedru. Ipu aTOM OTHOCHUTEIBHO GOJbIIAsK 10151 HeDTH NOTPEGIeTCs B dJIEKTpOre-
nepauyu (15-17%), KoTopasi 0COGEHHO OTIMYAETCS HATMYHEM CE30HHOCTH B TO/I0BOH JMHAMHKE 3a-
IPy3KH MOIIHOCTEIA.
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Hcrounuk: no janHsiM Munncrepersa skoHoMuku 1 ¢punancos dnonnn, 2011,

Puc. 1.39. funamxa nompebdnenus nedpmu ¢ SAAnonuu (c yremom u 6e3 yuwema
ce3onHocmu)

Yparan «Karpuna» nagan dhopmupoBarbest 23 asrycra 2005 T.
B paitone baramckux octpoBoB. /[0 TOTo Kak yparaH HocTur mode-
pexbsi CIIIA, emy GbLT IPUCBOEH MATHIN KaTacTPOMDUIECKUIT, HaM-
BBICIINH, YpoBeHb ontacHOCTH. C OIHOW CTOPOHBI, 24 aBrycTa 1ieHa
Ha HedTh Mapku WTI 3amerHo Beipocsa: Ha 2,6%, 4TO MOIJIO ObI
CBU/IETEJILCTBOBATh O HAJMYUU 3aIA3/IbIBAIONICH PeaKINy OXKU/a-
HUI pas3pylieHnii Ha 1eHy Ha HedThb. OTHAKO C IPYTOii CTOPOHBI, 110-
cJie 24 aBrycTa yrpo3sa yparaHa He Uc4esJa, a lleHa Ha HepTh Havasa
CHIZKAThCS, U K 26 aBrycra cHuauiach Ha 3,41% (cM. AMHAMUKY TIeH
OTKPBITHS U 3aKpbITHst TOproB Ha 6up:xe NYMEX, puc. 1.40).

OrtcyTcTBUE BAUSHUSA HETATUBHBIX OKU/IAHNI HA ITeHy Ha He(PTh
MOTBEPKIAIOT U cJieaytotne (hakThl. 27 aBrycra yparan U3MeHWT
CBOE HAIIpaBJIEHNE B CTOPOHY MeKCUKaHCKOTO 3a/TiBa, HehTe100bI-
Batoriero paiiona. Hax nedrenoOnrueii 8 CIITA naBucia peaibHast
yrposa. Hauanmach aBaxyarus nepconasna ¢ HeTSHBIX m1aT(opm B
Mekcukanckom 3anuse. Ilena Ha HedTh Mpog0OIKATa KOTEOATHCS
Ha OJTHOM M TOM ke ypoBHe (puc. 1.41).
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Mcrounuk: 1o faHHbIM Y IpaBiieHus sHepreTudeckoil nudopmarmu CIIIA, 2011,

Puc. 1.40. /funamura uen na nepmo u ypazan «<Kampuna»
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Hcrounuk: 1o JaHupiM Y npaBiiens snepreriuyeckoii muadopmarmn CIIA, 2011.

Puc. 1.41. /Junamura uen na nepmo u ypazan «<Kampuna»
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Wcrounuk: 1o janHbIM Y1pasiieHus aHepreTudeckoil nndopmarmu CIIIA, 2011,
Puc. 1.42. /lunamura uen na negpmo u ypazan «<Kampuna»

29 aBrycra yparan oopymmics Ha mobepeskbe CIITA. 30 aBrycra
1ieHa Ha HedTh Beipocaa Ha 3,44% (puc. 1.42). Pocr 1ien Ha nedrtb
MOJKeT OBITh PeaKIfell Ha MOHeCEeHHBIN yiepO, OrpaHnYeHust 10~
Obrun HeT B MekcukanckoMm 3asmBe. UToObI TPOBEPUTD, JIEii-
CTBUTEJILHO JI €CTh BJIUSHUE TIPUPOAHO-KANMATHYECKOTO (hakTo-
pa Ha 11eHy Ha HedTh, PACCMOTPHM ellle O/IUH CUJIbHBII yparaH.
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Vparan <«Aiik» nauan ¢opmuposarbest 1 centsiopst 2008 r. He-
naneko ot IloxBerpennbix ocTpoBoB. OHAKO O TOM, YTO yparaH
HaHeceT yzap 1o Texacy ctano u3BectHo TOJIbKO 9 centsiopsi. B Te-
Xace PacIoJIokKeHbl HECKOJIbKO HeTeZ0ObIBAOIINX IIeTb(hOBHIX
1aTopM, KOTOPbIe MOTJIN OBITH TIOBPEKAEHBI. ITO MOTJIO ITPUBE-
CTHU K CHVZKeHUIO 100b1du HedTi. OTHAKO HEraTUBHbBIE OXKUIAHUS,
TaK JKe KaK U B clIy4ae ¢ yparanom «Karpunas, HUKaKk He TOBIUSLIN
Ha 11eHbl Ha HedTh. Ilena na Hedts Mmapku WTI B nocsemymomue
JIBa JIHsI, HATIPOTUB, CHU3MIach Ha 4% (puc. 1.43).

13 centsibpst yparan o6pymmmics ava Texac. 15 ceHTssOpst ObLIO
0OBSIBJIEHO O TOM, YTO yparaH MOBPEIMJI IeCATKU HeDTSHBIX 11aT-
dhopm B MekcukanckoM 3anuse. OfHaKO HU B 9TU [THU, HU B TI0CJIE-
aytorue He HabJIIOAAI0CHh pocTa 1ieH Ha HedTh (puc. 1.44).
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Hcroynuk: 110 janHbiM Y npassienus anepretudeckoii nudopmannn CIIA, 2011,

Puc. 1.43. [qunamurxa yen na nepmo u ypazan <Aux»
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Hcrounuk: 1o JaHubiM Y npaBiiens snepreriuyeckoii nuadopmarmn CIIA, 2011.

Puc. 1.44. JJunamurxa yen na nepmo u ypazan <Aux»
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Takxum 06pa3oM, IPOBEJEHHbII aHAIN3 IBYX IPUPOIHBIX KaTa-
KJIM3MOB [TOKa3aJ1, 4YTO B I[EJIOM He CYIIECTBYET CKOJIb-HUOY /b 3HA-
YUTEJNbHOI CBSI3M KaK MEKY O’KUIAHUSIMU 9THX KaTaKJIM3MOB, TaK
U TIOCJIEJICTBUSIMY WX JIEUCTBUN, C OJHOW CTOPOHBI, M TleHAMH Ha
HedTh, C IPYTOIL.

B 1nenom BimsgHME reonoJuTUYeCKUX (HAKTOPOB HA JUHAMMU-
Ky 11eH Ha HedTh B nocsenanue 10-15 et B GOJNBIINHCTBE CIyYaesn
HeoZiHO3HA4YHO. [Ipu olleHKe BO3HUKIIEH B MUPe CUTYallUH, CBSI-
3aHHOH C OTIPe/IeJICHHBIMU TEOMOJNTUYECKIMI PUCKAMU, UTPOKN
MUPOBOTO HeTSHOTO PBIHKA PYKOBOJICTBYIOTCSI BO MHOTOM O3KH-
JTAHUSIMU, CBOEH OIeHKOU Oy/yIero pasputust cobbrtuii. U 3aua-
CTYIO 3TU OKUIAHUSI OKA3bIBAIOT OOJIbINEe BJAUSHIE HA JUHAMUKY
1eH Ha HedTh, Hexenn n3Menenne GyHAaMEHTATbHBIX (haKTOPOB
(B 1IepByI0 04epeib, 00BEMOB CIIPOCA ¥ TIPEJIOKEHUST HA CHIPDE),
BBI3BAHHOE 3TUMH TeONOJUTHIECKUMH pucKaMu. To ecThb TIaBHOM
0COOEHHOCTHIO TEOTTOTUTUYECKIX (DAKTOPOB B KOHTEKCTE MX BJIVSI-
HUS Ha TMHAMUKY IleH Ha HeTb SBIISIETCS BBICOKAS POJIb OXKUIA-
HUI OT TIOCJIEAICTBUI TOTO MJIN WHOTO TEOMOJTUTUIECKOTO COOBITHUS
U CJIOXKHAST TTPEICKAa3yeMOCTh caMuX Tux coObITuii (cm. Tabur. 1.1
u puc. 1.45).
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Hcrounuk: o ganneiM Dow Jones & Company, 2011.

Puc. 1.45. [Junamuxa yen mupogozo poinxa na coipyro nepmo (WTI) 6 1993-2011 ze.
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Tabmmma 1.1

TeonouTuueckue coObITUS, IPUPOAHO-KIUMATHYECKHE

KaTaKJIM3MbI H MAKPOIKOHOMHYECKas KOHBIOHKTYPA, OKa3bIBalOIIHe
BJIMSIHME HA TUHAMHUKY MUPOBBIX 1ieHa Ha HedTb B 1970-2011 rogax

Ne Ha Aata
nc- 145 Co0biTue (BpeMeHHOI
puc. 1. HHTEPBAJI)
OIIEK HaunHaeT HaOUpaTh CUJLY,
’ konert 1971 r.
1 MOJITHIMAET HAJIOTOBYIO CTaBKY !
—konen 1972 .
1 o(pUIMaIbHO OOBSABIECHHYIO 1IEHY
konert 1971 r.
2 OIIEK naunHaeT Ipolecc HallMOHATN3A NI
port a . —Havazo 1972 r.
aBIyCT-

3 OIIEK nognumaer 1ieHbl B OTBET CeHT};{6 .
Ha cHUzKeHne obMeHnHoro Kypcea postapa CITTA 1979 f
[TpoBesieHme IEPETOBOPOB O TOCTETIEHHOM A0

4 TepeBoJIe TIPaBa COOCTBEHHOCTH Ha 3alIajIHbIe 1973 1
axkTtuBel B ctpanax OIIEK ’

19-20

5 Hauasio HersiHoro smbapro OKTAOPS

1973 1.
OIIEK 3amopasknBaeT opuiinaabHO

6 oObsiBiennsbie nenbl. CIITA HaunHaioT despasp
NPaKTUKY 00s13aTeIbHBIX OTYNCIIEH I 1974 .

Ha HePTh
. 18 mapTa

7 Oxonvanue feficTBIS HeDTIHOTO IMOAPTO 197 4pr

3 CaynoBckast ApaBus yBeInmunBaeT HAJTOTOBBIE aBTyCT
CTABKU U IJIATY 3a IIPABO paspadOTKU HeIp 1975 .
Hauunaercs nporpamma CIITA CenTsIODD

9 10 KOMITEHCAI[MOHHBIM BbITIJIATAM 1975 f
3a chIpyIo HepTh ’

10 OIIEK 06bsiBIsI€T O BCTYILICHUN ¢ 1 okTs16pst
B cuity 15% manbaBkn Ha cOOpPBI 1975 1.

1" OdunmanbHas 1eHa Ha cbIpyio HeTh B TeueHue
mapku Saudi Light ocraercst mocrostanoi 1976 1.
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IIpodonxncerue mabn. 1.1

Ne Ha Aara
nc- 145 CoGbiTHe (BpeMeHHOI
puc. 1. HHTEPBaJI)
19 Jlobbrua vedru B Vpate ocTuraet peKopHo KOHeI|
HU3KOTO YPOBHS 3a TocJie/inve 27 et 1978 1.
13 OIIEK npunmnmMaet perienue Havajo
00 yBesmmuenuu 1ieH Ha 14,5% B 1979 roxy 1979 1.
14 Wecmamckas pesommonus B Mpawe, wapr 1979 1.
CBEpIKEHME Iaxa
15 OIIEK nogaumaer nenst Ha 14,5% 1 anpesis
1979 1.
16 CHIA nauynHaioT 1MoaTamyio OTMeHy WTOJIb
KOHTPOJIS 32 1leHaM1 Ha HeTh 1979 r.
17 OTIEK moxumMaer mers Ha HedTh Ha 15% cenTA6pE
1979 1.
B Upane npoucxoaut 3axsar rnocosibctsa CIITA.
IIpesunent CIITA Kaprep ocranaBiuBaet
18 nmriopt u3 Wpana, pan anaynupyer (bespaip
KOHTPAKTBI C aMEPUKAHCKUMI KOMITAHUSIMU. 1980 .
VYpoBeHb 106bIYM B CTPaHAX, HE BXOASIINX
B OIIEK, nocturaer 17,0 mun Gappeneii B 1eHb
19 CaynoBckast ApaBus MoHUMAET 1leHy Ha HeDTh MapT
10 34 mouut. 3a Gappeb 1980 1.
20 [Ipunsrue 3akona o Hajore Mai
HA HEIIPEABUACHHYIO IPUOBLIb 1980 .
Cumkene TeMnios 106sr4n B Kyseiite, Vpane
27 n JluBuu npuBoaANUT MIOHb
K cokparennio 1o6sran B crpadax OITEK 1980 1.
1o 27 muth Gappesieii B IeHb
- CeHTsaopb
22 Hayvasno Npano-upakckoii BoitHb 1980
[Ipesunent CIIIA Ponanbz Peiiran
923 OKOHYATEJIbHO yTIPa3/HsIeT KOHTPOIb bespasb
HaJI CYTIeCTBYIOMNMHY IleHaM# Ha HepTh 1981 1.

1 06sI3aTeIbHBIMU OTYMCICHISIMI
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IIpodonncerue mabn. 1.1

Ne Ha Aara
ne. 1.45 CobbiTHe (BpeMeHHOIA
puc. 1. HHTEPBAJ)
2% Hauaso 10MUHIPOBAHMS CIIOTOBBIX I[EH HAJl HAYaJIo
obunmanbubivu ienamu OITEK 1982 .
CIIIA 6OIKOTUPYIOT 9KCIIOPT ChIPOit HedTH S
25 n3 Jlusun. OIIEK nanupyer cHUKeHUe 1 923 -
n00b1un HedTH 10 18 MuH GappeJieil B 1eHb ’
2 Cupus mepekpbIBaeT NPAKCKIH 9KCITIOPTHBIT WUTOHb
HedTerpoBoz 1983 .
Jlusust et Ha ycrynku. JIoGbiya B cTpaHax,
ne Bxozsimx B OIIEK, Bospacraer HOAGDE
27 10 20,0 mut Gappesieil B 1eHb, 1983pr
a nobbrua B crpanax-unenax OIIEK camskaercs ’
10 15,0 Muti Gappesiei B 1eHb
OTIEK cHmKaeT 1meHbl Ha 5 01, 32 6appeb exabbn
28 U COTJIAIIAETCS Ha YPOBEHD I0OBIYH A p
o 1983 r.
B 17,5 muta GappeJieii B 1eHb
29 Hopserus, Benukobpuranus n Hurepus UI0JIb
CHIJKAIOT 1[eHbI Ha HedTh 1984 .
ITo moroBoperHOCTH cTpaH-useHoB OITEK -
30 1ieHa Ha cbIpyto Hed b Mmapku Saudi Light P
1984 1.
CHIZKeHa 710 28 10711, 3a Gappesn
3 Jlo6brya B crpanax OITEK magaer despaib
1o 13,7 mura Gappesiei B 1eHb 1985 .
CaynoBckas ApaBust IPUCOEANHSETCS HOAGDD
32 K MTPO/IasKaM TI0 CIIOTOBBIM II€HAM p
1985 1.
U yBeIMuuBaeT 00beM HedTearo0bn
33 Jlo6brya OTTEK mocruria 18,0 muri 6appeseit KOHeIT
B JIeHb 1985 .
34 [IT1poko npuMeHseTcs IIPUBA3KA IIEHbI cepeinHa
Ha HedTh K 1eHe Ha HedTenpoaykThl (netback) 1986 1.
35 Hauasno mupoxoro mpumenenust IT xBapran
(pUKCUpOBaHHBIX TIEH 1987 1.
36 Hauaso mupokoro mpruMeHeHust KOHeI[
IIEHOBBIX (hopMyJI 1987 r.
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IIpodonxncerue mabn. 1.1

Ne Ha Hara
nc- 145 CoGbiTHe (BpeMeHHOIi
puc. 1. HHTEpBaJI)
37 [IpoBas coBmecTHoit BcTpeun ctpan OIIEK arnpesb
u ctpaH, He Bxozmanmx B OIIEK 1988 1.
Nurerpanus vedrenodberun OITEK. Hos6Dn
38 ITepe6Gou B n06bIue HedTu Mapok Fulmar 1988pr
n Brent B CeBepHOM MOpe '
39 Asapus HedrsiHoro tankepa «Exxon’s Valdez» MapT
¢ pasnuBoM 6osee 35 ThIC. T He(TH 1989 .
40 OIIEK noBbliiaer moTosiok Hedreaoduriu SIHBAPh
1o 19,5 mura 6appeJieil B ieHb 1990 1.
. . aBTyCT
41 Brop:kenue Boiick Mpaka B KyseiiT 1990
Hauauno onepaniuu «Bbyps B myctbine».
4 Ycranosene cTpaTernyeckoro pesepsa ¢ dbespanb
pipoit neptu B CIITA na yposne 1991 1.
17,3 mute GappeJieit
43 3asepinentie Boinbl B [lepcuckom 3anvBe. Ciggffb
Pacman CCCP. Ilociennuii moxkap Hos6Db
44 Ha HePTEIPOMBICTAX 199 1pr
Kyseiita oramien 6 Hostopst 1991 roza ’
. Mapr
45 Beenenne canknuit OOH nporus JIusunu 1999 1
46 Cornamenne CayzoBckoii ApaBun Moep:KaTh WUIOHb
o6basiennoe OIIEK nosblniene e 1992 .
Ilobbiua B crpanax OITEK 3a nocieatue Kot
47 10 sieT gocTuraeT camMoro BbICOKOrO YPOBHS — 1992?
25,3 MutH Gappeuieii B IeHb ’
VBesmuenue 1o6siun B Kyseiite -
48 110 560 Thic. Gappesieil B 1eHb BOIIPEKH 1993pr
ycranossenHoit OIIEK kBoTe ’
49 3abacroBka nerannkos B Hurepun qﬁfé’ 5a fb
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IIpodonncerue mabn. 1.1

Ne Ha Aara .
puc. 1.45 CobbiTHe (BpeMeHHOIA
HHTEPBaJI)
50 He6wiBasio xomoanas noroaa B CIITA u Espore KOHeIT
1996 1.
CIITIA 06cTpeMBaioT KPbLIATBIMU PAKETaMMU 10T
Wpaka B 0TBET Ha MOJ/IEPKaHHOE 6

51 Wpakom BTOpsKEHUE B PACIIOJIOKEHHBIC Hf gg 6 pb
Ha ceBepe Ilpaxa paitoHsl, T/ie CKPBIBAIOTCS "
KYP/Ibl
Vpax HaumHaeT 9KcnopT HedTH B COOTBETCTBUU

o despainb

52 ¢ Pesosmonmeit 1997
Ne 986 Coseta besonacnoctu OOH ’
Ycusienne HaNpsIKEHHOCTH

53 Ha brxkaem Bocroke n3-3a otkasa OKTs16pb
Wpaxka pomycruts nncrekropos OOH 1997 r.
Ha Psijl CTPATErMYeCKUX OObEKTOB
ITepBoe 3a 4 roja MOBBIIIEHNE YPOBHS

54 no6oeran Hedtn crpanamu OITEK cepeaHa
Ha 2,5 MJIH Gappesieii B ieHb, J0BeeHne 1998 1.
ob1eit 106b1un 10 27,5 MJIH OappeJieii B 1eHb
Husxkue Hedrsiibie 1eHbl OTPAKAIOT POCT
nedrenobbun B Mpake,

KOTOPBIN COBIAJ C HU3KUM CIIPOCOM Ha He(DTh

55 B pe3yJibTaTe a3uaTcKoro igg 8e Ilf
IKOHOMHUUYECKOTO KPUBNCA ¥ CHUKEHIEM
AKTUBHOCTH MHBECTOPOB TI0CIE 2 JIeT
¢ HeOObIYAITHO TETJIBIMU 3UMaAMU
B tpetnii pas mocsie mapta 1998 1.

56 OIIEK mpoBoanuT momosHUTEIbHOE CHIKEHTE cepennHa
Hedreno6bun. MIToroBoe CHUKEHNE COCTaBUIIO 1999 1.
0K0JI0 4,3 MJH Gappesieil B 1eHb
[lennt Ha HedTh YTPAUBAIOTCS B PE3YJIbTATE
60JIBIIIOrO MUPOBOTO CIIPOCA, COKPAIIEHIST TEPHOL MEXAY
100bIuN HeTH B CTpaHax AHBAPEM

57 1999 r.

OIIEK u nipyrux ¢akTopos, BKIOUast
. U ceHTsIOpeM
IOTO/IHbIE YCJIOBUST M HU3KUI YPOBEHD 2000 1.

CTpaTernyeCKux 3aracoB HE(DTI/I
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IIpodonxncerue mabn. 1.1

Ne na
puc. 1.45

CoObiTHE

lara
(BpemeHHOIH
HHTEPBaJI)

38

[Ipesunent CIITA bunn Kmmaron

canknuoHupyer ormyck 30 MutH 6appeieii HedTH
13 CTPATETNYeCcKOro HeTSHOTO Pe3epBa B TeyeHue

30 mHeit 1715 MOA/IEPIKKY BHY TPEHHETO
noTpebJieHust, 0COOEHHO KOTEIBHOTO TOILINBA
B C€BEPO-BOCTOYHBIX PAHOHAX CTPAHBI.

Ilennt Ha HeTH yanu bosee yem

Ha BOCEMb ITPOIIEHTOB

CeHTSAOpPD
2000 r.

39

[Tagenne HeTSHBIX 1I€H BCJIEACTBHE
HU3KOIO YPOBHS MHPOBOTO MOTPeOJICHS
(axonomuueckas perieccus B CIIIA)

u nieperipoussojicTBa Hedru OIIEK

Mapr-
arpesb
2001 r.

60

Peskoe cumzkenne HeDTSIHBIX TI€H MOCTIE
Teppopuctndeckux arak na CIIA,

B OCHOBHOM M3-3a YCUJIMBIIIMXCS OTIACEH W
60Jtee pe3KOTo Clajia MUPOBOIT O9KOHOMIKHI

(1 pPe3KOro yMeHbIIEHWsI B PE3YJIbTaTe 3TOT0
crpoca Ha HeTh).

CHIKeHe 3aTeM CMEHIIOCH TIOBBINITATEIbHOI
TeHJIeHIIUEN B Pe3yJIbTaTe COKpPAIEeH IS
MuIpoBoit Hedrenoburan crpanamn OTTEK

u crpanamu, He Bxozsammmu B OITEK,

B Havyase 2002 1., a Takke GECIIOPSANIKOB

Ha bamkaem BocTtoke n oxkupanmii ackamaum
BOeHHOTO KoH(DINKTa BOKpYT Mpaka

CeHTSIOPb
2001 r.

61

CHukenue 100biun B crpanax OITEK,

Gecriopsiiky B Benecyaiie 11 pOCT HAIIPSIKEHHOCTH
Ha Buskaem Boctoke criocobeTBYIOT 3aMETHOMY

IIOBBIIICHMIO II€H Ha He(bTI)

SIHBAPb —
nionb 2002 1.

62

JlnurenpHas BceoOuias 3abacToBka B Benecyaue,

06€CTIOKOEHHOCTD, CBA3AHHAS € OTEHITNATBHBIM
BOEHHBIM KOHGJIMKTOM B Vpake 1 XosoxHast
3MMa [IPUBEJH, B COBOKYITHOCTH,

K CyIIeCTBEHHOMY CHIZKEHUIO aKTHBHOCTH
nuaBectopoB B CIIIA u BeI3BaM gampaedmmit
pocT 1ieH Ha He(Th

KOHeI[
2002 r.

1




IIpodonncerue mabn. 1.1

Ne Ha Aara .
puc. 1.45 CobbiTHe (BpeMeHHOIA
HHTEPBaJI)
[Tpoposskatonyecs Gecriopsiziku B Benecysuie u AHBapb —

63 oKkHIaeMble BoeHnbie fiefictBust B Vpake despasb
BBI3BAJIM POCT 11€H 2003 .
Hauvamo Boennbix netictsuii B pake.

64 Bompexu onacenusim, upakckrie HeTEITPOMBICIIBI 21338;
He paspyteHsl. lagenne 1ien npogosskaeTcs ’
Berynuio B cuity corsanienue, 3akJoueHHOe
npencrasutesnsimu crpad OITEK, o camkenun

65 HOTOJIKA I0OBIYH JIJIST KAPTEJIs 10 czaég) 4e i
3,5 mui Gappeiei B JieHb "
(cumskenne cocrasuiio 1 MutH 6appesieii B IeHb)

Crpanbl OIIEK 3aksounin corsamienue
00 yBeJMYEHUH [IIAHOBOIL TOOBIUH CHIPOiL

66 Hedru Ha 500 ThIC. Gappeieid, uTo cocTaBuIO 2% aBTyCT
ot texyieit 1oobran OITEK k 1 aBrycra, 2004 r.
IIBITASICh T€M CAMBIM CMSATYUTD BBICOKHE
I[EHBI Ha CBIPYIO HeTh
VYparan «Ivan» cranoBuTcs npuanHON
JITUTEIBHOTO BBIXO/IA U3 CTPOSI SHEPreTHUECKUX
cereit B MekcuKanckoM 3aimnBe

67 1 CPBIBA ITOCTABOK He(TH U IIPUPOIHOTO rasa ceHTsibphb
B CIITA. MunucTp aHepreTKn 2004 .
Cnencep D6paxam gaer coracue
Ha OTIYCK B Bu/Ie 3aiiMa 1,7 mura 6appeseit
ned T n3 crparermueckoro pesepna CIITA
CpuiB noctaBok Hedtu n3 Vpaka n Hurepun

68 BCJIE/ICTBUE BOEHHBIX IEHCTBUIA B yCIOBUSX I-11 kB.
BBICOKOTO CIIpoca Ha HedTb 00YCIOBILI 2005 .
IOBBIIIIEHME TIeHbl HeTh
Tponuueckuii mrropm «Cindy» u yparansi ABIVET

69 «Dennis», «Katrina» u «Rita» napyaor 200% -
moctaBKy He)TH B MeKCHKaHCKOM 3a/IBe ’
[Ipesunent CIIIA pasperniaer npogaxy 6

70 30 mutH Gappeuieii HepTH U3 CTPATErmYecKOro I;(())?) SPFB

pesepBa CTPaHbI
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IIpodonxncerue mabn. 1.1

Ne Ha Aara .
puc. 1.45 CoGbiTHe (BpeMeHHOI
HHTEPBaJI)
Peskoe ycunenne B nauase stuBaps 2006 1.
Havasierocst B nocaennue qau 2005 T.
IIPUTOKA CBEKUX JIEHET B TOBAPHBIE AaKTHBBI,
[IPUBSI3aHHBIE K HeMTH, CO CTOPOHBI KOHeI[
7 CHEKYJISITUBHBIX U MHBECTUIIMOHHBIX (POH/IOB 2005 —
Ha (hoHe pacTyIiero HAYaJIo
MUPOBOTO CIIpoca Ha HedTh, HECMOTPS 2006 .
Ha TEIUTYIO 3UMY, O THYECKYIO
HeCTabUIBHOCTD 1 OKUAEMYI0 HAIIPSIKEHHOCTD
Ha aMePUKAHCKOM PbIHKe GeH3uHA
79 BypHas 1esTesibHOCTh MHBECTUIMOHHBIX MapT —
(hon10B Ha HedTAHOM PbIHKE maii 2006 .
Ob6ocTpenue MesK/ Ty HapOHON HATIPSIKEHHOCTH,
CBSI3aHHOU C MPAHCKON SIZIEPHOI ITPOTPaMMOii,
73 OKUJIaHNE TIPOOJIEM Ha AMEPUKAHCKOM 21/882311;
pbiHKe GEH3MHA B Pasrap JIETHETO aBTOMOGUIBHOTO ’
Ce30HA U YIPO3bI yparana B MeKCUKaHCKOM 3aJTHBe
B nmpugavy K KpyImHBIM TOBAPHBIM 3aMacam
torua B CIIIA,
3aBePILIEHUIO JIETHETO aBTOMOOUIIBHOTO CE30HA
U CIIOKOWHOMY C€30HY YParaHoB
B AtrsiaHTuKe 106ABUINCH COMHEHWSI
OTHOCHUTEILHO BBEIEHUSI CAHKIIUI TPOTUB ceHTsIOpb —
74 Wpana u cepust HOBOCTelt 0 BOCCTAHOBJIEHNUU OKTSIOPD
HedTenoObun Ha AJscke, 2006 .
B MekcukaHckoM 3anuBe u Hurepun.
BoJiee TOro, OSBUIOCH BIIEUATIISTIONIEE
coob1ieHue 06 yCrenHoM npobHoM GypeHun
CKBKUHBI B TJIyGOKOBOHOI YacTu
MekcuKaHCKOTO 3a/11Ba
Bospoc nnrepec GUHAHCOBBIX HHCTUTYTOB
K He(DTSTHBIM JIePUBATHUBAM, HAYAJI0 IPUTOKA
75 KaIuTaza Ha PHIHOK HeTH. YCUINBAECTCS CIIPOC Ha4yaJIo
Ha HePTh 1 HeTETPOAYKTHI B PA3BUBAIOTIINXCS 2007 r.

crpanax. [lomutnaeckoe IpOTUBOCTOSTHIIE
CIIA n Mpana B simepHoM Bompoce
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IIpodonncerue mabn. 1.1

Ne Ha Alata .
puc. 1.45 CobbiTHe (BpeMeHHOIA
HHTEPBaJI)
Wnoreunsrit kpusuc CHIA u camkenne Kypca

76 JI0JIIapa O OTHOIIEHUIO cepeiHa
K IPYTUM MUPOBBIM BJIIOTaM, TIPUTOK 2007 .
CIIEKYJIITUBHOTO KAlUTa/la Ha PHIHOK HeTn
Peskoe cHmskeHme mporeHTHBIX cTaBok DPC.

77 Wnoteunslii 1 GUHAHCOBBIIT KPUIHC Hayajo
MIOCTETIEHHO TTEPEHOCUTCS HA PEasIbHBIN 2008 .
CEKTOpP MUPOBOI SKOHOMUKU
[IporuBocrosuue Benecyasnsr u CIITA —

HAIMOHAIN3AIs HeTera3oBbIX AKTHBOB.
Bym Ha peiHKe HeDTSAHBIX IEPHBATHBOB.

78 AKTUBHOE yJacTHe XeK-(hoH/I0B 1 oTtacenue anpeJib-
cTpaH oTpebuTeieii OTHOCUTENBHO nionb 2008 .
JAThHEHTIeTo pocTa 1eH Ha HedTh.

Ocranoska HII3 B Texace, Te B3opBanach
nargopma ¢ 67 Toic. Gappesieii HedTH
MupoBoii (hMHAHCOBBII KPU3HC.

Kpax uHBeCTUIIMOHHBIX OAHKOB U CHIZKEHIE
MHUPOBBIX HH/IEKCOB.

Kpuauc JIMKBUIHOCTH U UITOTEUHbII KPU3UC.

79 Ykperienue oJu1apa Mo OTHOIMICHUIO C IPYTUM cz%eolgma
MUPOBDBIM BAJTIOTAM. "
Cuuzxenne kot OITEK. M3-3a matkoro
GasiaHca CrIpoca 1 IPEIJIOKEHUS PHIHOK HedTu
CTaJl OueHb HeCTAOUIIbHBIM

80 B suBape 2009 t. 1ensr Ha HeTh BBIPOCIN SHBaph
BpeMeHHO W3-3a HAPSKEHHOCTH B ceKTope [a3za 2009 1.

81 BapsiB na amepukanckoit nedrsinoii miathopme arnpesib
Deepwater Horizon 2009 r.

39 [TosoxkuTEIbHAS 9KOHOMUYECKAS CTATUCTUKA KOHeI]
CIIA, camxenne 3amacoB Hedptn B CIITA 2009 1.
VYXyienue cuTyanun B eBporeicKon

83 HKOHOMUKE U POCT ONACEHHIT OTHOCUTETHHO anpesp —

pocTa Z[e(bI/IIlI/ITa HallOHAJ/IbHbBIX 6IOI[>KETOB
1 rocaoJiron eBpOHefICKPIX CTpaH

nionb 2010 1.
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Oxonuanue maon. 1.1

Ne na Aara .
puc. 1.45 CobbiTHe (BpeMeHHOIA
HHTEPBaJI)
84 Poct MupoBoro cripoca Ha HedTh, XOJOHAST nekabpb
norona (CeBepnast Amepuka, EBpona) 2010 .
Hedtb Topryercst BOJIM3U caMOTO BBICOKOTO
3HAUCHMS 32 TIOCJIEHUE 2 TO/1a, TIOCJIe TOTO KaK
85 MeskayHapo/iHOe SHEPreTHYeCKoe areHTCTBO SHBapPb
(M3A) noseicuio nporuos crpoca va 2011 r., 2011 r.
CCBLIAACH Ha PACTYIINI UMITYJIbC B
BOCCTaHOBJICHUN 9KOHOMUKHU
Becnopsinku B Erurre, JIusun, Vewmene,
86 Baxpetine B konIte geBpasis — Hayase (bespas -
mapr 2011 r.
mapta 2011 r. 3emmnerpsicenne B Amornn
OrnaceHns KacaTeJbHO BEPOSTHOCTH
87 PECTPYKTYpPU3AIUU TOCYAAPCTBEHHOTO Mait —
nosira I'perinmy, nionb 2011 1.
cnabast skonomuueckast crarucrtuka CIITA
[Tnoxast sKOHOMHUYECKas CTATUCTHKA
88 B Pa3BUTHIX CTPaHAX, HEKOTOPOE 3aMe/lJIeHne ggrﬁcg
akoHOMUKN Kutas ’

Ucrounuxk: 1OC.

1.7. TPAHCATJIAHTUYECKNI1 APBUTPAK

C camoro Havasa croToBOW TOPTOBIN HE(MDTHIO M BILIOTH 10 KOH-
1a 2010 r. Tpenpl 1ien Ha HeTh Mapok WTI n Brent npaktudeckn
coBmaganu (puc. 1.46). Mapka nedpru WTI xapakrepusyercst 60-
Jiee BBICOKMM KadeCTBOM, MTOITOMY OHa, 32 MCKJIIUYEHNEM HEeIPO-
NOJKUTETHHBIX TTEPUOJIOB, Toposke Mapku Brent. Cpexnuii cipes
WTI-Brent, naunnas ¢ 1987 r., coctaBun 1,4 monnapa.

WTI u Brent ogunakoBo pearupyior Ha (DaKTOPBI, BJAUSIONNE
Ha HeTSHOU PBIHOK, ojHaKo Ha 1eny HedTn Mmapku WTI ropasno
cuibHee BiusteT nHGOpMaIys 00 U3MEHEHNN CKJIAICKUX 3aITacoB
Hedtn B CIIIA.

Hauwnnas ¢ mepuoma 6up:keBoro 1eHooOpasoBanus HedTH, Ha-
GJII0/TaeTCST TECHAST KOPPEJISIIIAS MEXK/TY TleHaMH Ha HedTh 1 py-
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‘WTI = Brent

Hcroynuk: 110 JaHHbIM Y HpaBiienus anepretudeckoii nudopmannn CIITA, 2012,

Puc. 1.46. Ilenvi na nepmo mapxu Brent u WTI

TMMW BBICOKOPUCKOBBIMU aKTUBaMU. TOT (haKT, YTO KOPPEIIIns
e’KeTHEeBHBIX ToKazaTesell (honmoBoro nHaekca S&P 500 u meHbl
Ha HedTb Brent (0,97) Boime koppessiiuu S&P 500 u WTI (0,63)
JlaeT OCHOBaHUeE TI0JIaraTh, 4To 1eHa Brent GoJiee peasibHO OTpaska-
€T COCTOSTHME MUPOBOTO PbIHKA HedTH, B oT/indne oT 1eHbl WTI,
Ha KOTOPYIO CUJIBHO BJIUSIOT JIOKaJIbHbIE (hakTopbl (puc. 1.47).

HecmoTpst Ha HasuMe cTaTyca MUPOBOTO 9TAJIOHA y 00enX Ma-
POK He(hTH, OHU 3aBUCST OT CUTYAIMK B PETHOHAX TOOBIYN 1 TTOTpe-
6aenust. JlefictBuresbHO, pu paBHBIX yeaoBusx WTI qosskHa Top-
roBaThCs C MOCTOSTHHOI ITpeMueil K Mapke Brent Giraromapst 6oJee
BBICOKOMY KaueCTBY, OJTHAKO TAKOTO He HaOJII0IAeTCsT Ha TPAKTHKE.
OCHOBHOU TPUUYNHON WU3MEHEHUS CIIP3JIa CYUTAETCS COCTOSTHUE
TOBapHBIX 3amacoB HedTn 1 HedTenpoaykToB B CIITA. [Tpn masom
KOJIMYECTBE 3aMacoB BJIAJETbITbI HeTEXPAHUIUT] CTPEMSTCS WX
MTOTTOJIHUTD, CJIe/IoBaTeIbHO ciipoc 1 1ieHa Ha HedhTp WTT pacrer,
Tak’Ke TleHy TO0TPEBAIOT OMACEHUST TTIOTPeOUTEIE.
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Puc. 1.47. Ilenvt na necpmo mapxu Brent u WTI ¢ cpasnenuu ¢ ounamurxoi
unoexca S&P(500)

OcHOBHYIO PoJib B (POPMUPOBAHUU CIIPI/Ia UTPAIOT HE COBO-
KynHble 3anacsl Ha Tepputopun CIIA, a 3anmacsr B Kytmunre, mtat
Oxnaxoma. CBoe Bo3zielicTBMe Ha Pa3HUILY 11€H JaHHBIH (akTop
nokasast erte B 2007 roxy. Tora, npu pocte 3amacoB 10 PeKOP/I-
HBIX Ha TOT MOMeHT 27 MJtH GappeJieit, cripaa Brent-WTI goctura
5 nosut. 3a Gappesb. [Ipu CHUJKEHWM YPOBHSI 3allaCOB CHUTYallUst
HOopMasu3oBanack. Mexay crpagom WTI-Brent u ypoBHeMm 3a-
nacoB B KymmHre cyIiecTByeT sSIpKO BbIpaskeHHAsT OTPUTIATETbHAS
B3aMOCBsI3b, 1 3amachl ¢ Hadasa 2009 r. HaxoxsTcst Ha Gecrperie-
JICHTHO BBICOKOM YPOBHE. B I1e10M MOHM:KAoIIero BIMSHUAS HA
IIeHBI TEKYIIETO BLICOKOTO YPOBHSI 3aMACOB U OKUIAAHUIT TOTpeOu-
TeJIeli 10 TIOBO/LY UX JIaJTbHEHINEero POCTa HeJlb3sl OTPUIIATh.

Kpowme uepecuyp cusIbHOTO BJIUSHUS Ha TIEHY JOKAJIbHBIX (hak-
TOPOB, Ha notepto HedThio Mapku WTT riobabHOro cTaTyca Bim-
seT Takke Gosiee OBICTPBIN POCT PA3BUBAIOIINXCS YKOHOMUK, Yeil
UMIIOPT TIpuBs3aH K Mapke Brent. B 2011 r. moss Brent B pacuete
unznekca S&P GSCI (6wiBunii ToBaphsiii maaeke Goldman Sachs),
CJTY>KaIIero MmoKa3aTeJgeM MHBECTUIINI B TOBaApHbIE PHIHKH, BO3POC-
Jga Ha 6,3%, a nonga WTI cunsuitacs Ha 3%.
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WNuBecTuimonnbie 1eHbIH MTePETEKAIOT € IIeHbl Ha HeTh MapKu
WTI B ieny Brent. Anasmtuku Morgan Stenley B 2011 r. 3asiBuim,
4TO TPEIIOYUTAIOT BBIPAKATh CBOI «ObIumil B3TJIsi» uyepe3 Brent.
B cpeanem B 2010 r. na 6upsxe ICE tpeiigeps! coBeprunau Ha 35%
6osbIiie (DBIOYEPCHBIX CETOK, YeM B MPEIBILYIIEM TOLY. AKTUB-
HocTb ke Ha oupske NYMEX 110 Toprosiie nedrsnbiMu ¢biouep-
camu mapku WTI, usmepentasi cpefHuM 06beMOM OTKPBITHIX TO-
3UITUI, BO3pOCia 3a roj1 Juiib Ha 13%.

[Tomumo npsmoro pocta 1ed Ha Brent yepe3 npuTok MHBECTH-
IIMOHHBIX JIEHET, IIPU CJIOKUBIIENCS CUTYallMu Ha U3MeHeHue 1eH
OKa3bIBAET BJIUSHHUE U TIO3UTUBHOE O)KujiaHue noTpebureseii. Vc-
creposarem oupxu NYMEX eme 8 2009 r. 3asBuIn, 4TO KOM-
MaHUU U Tpeijiepbl XpaHaT HedTh Mapku Brent B TaHkepax s
HoCJIeyIoNell Tpofaku Tipu OoJiee BBICOKMX IleHaX. BeposiTHo,
JAHHBIN (DaKT TakKe OB Ha pocT cipaaa Brent-WTILL

Ha poct niennsr Ha HedTh Mapku Brent, KpoMe BBICOKOTO yPOB-
HS 3aT1aCOB U TIePeTOKA MHBECTUITMOHHBIX JICHET, BJIUIIOT U IPyTHe
(bakTOpBI, OTHAKO OIEHUTD CTEMEHD U MMPOIOJKUTENBHOCTH UX BO3-
NefCTBUS IOBOJIBHO CJIOKHO. B miepByio odepeib, TAKOBBIM (hak-
TOpPOM siBJIsteTcst Tazienne no0bran HeTu B CeBepHoMm mope. [To
nporao3y Munucrepcrsa anepretuku CIIIA ot 8 dpespang 2011 1.
B 2011 1. mo6brya ymazer emte Ha 220 Thic. Gappesieil B JeHb, a B
2012 r. ra 160 ThIC. bappeJieii.

Henb3sg He oTMeTUTD U BJIMSIHUE TTPOOJIKAIONIMXCS TOTUTHYE-
ckux BostHeHni Ha bimkaem Bocroke u B CeBepnoit Adpuke. Ha
1eny Ha HedTh Mapku Brent okas3bIBalOT MOBBINIAIONIEE BO3IEH-
CTBUE OMACEHUS TI0 TIOBOJY BO3MOYKHBIX MePeOOeB ¢ MOCTABKAMMU
HedTH, B TO Bpems kak pbiHok CIITA nepenachiiieH u 6oJblire 3a-
Bucut ot Hedtn CeBeproii u FOsxH0It AMepuku. B ciyyae nmpekpa-
IeHU BOJIHEHMI BO3MOKHO WTI HeMHOro npubIM3uTCs K 1ieHe
Brent, omHako MpuYWH 7151 U3MEHEHUS CUTYaIWH, TIPU KOTOPOW
JoJirocpouHbiit ciipas Brent-WTI nmosioskutenbHbIN, TIOKA HE MIPO-
cMaTpUBaeTCsl.
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ok ook

Takum 00pa3oM, PUCKU MOBBIIEHHON JTMKBUAHOCTH (POCT MO-
HetapHoii 6asbl B CIITA ¢ konma 2008 r. o Hauasio 2012 1. mourn
B 3 pasa) u TeonoJiMTUYecKas: HalpsiKeHHoCTh Ha bamkaem Boc-
Toke (PUCKM acKajanuu KoHdaukra ¢ Vipanom) OyayT cosmaBaTh
IPEIIOCBIIKY JIJIsT pocTa KOTUPOBOK HedTH. [Ipu aTom oTcyTcTBIE
BUIMMOTO MOIIHOTO JipaiiBepa JJis pocTa MUPOBON 3KOHOMUKU U
COOTBETCTBYIOIIETO POCTa CIIpoca Ha HedTh B J0JITOCPOUHON Tiep-
CIIEKTUBE MOXKET OKa3aTh 3HAUUTEJbHOE TTOHUIKATeIbHOE JaBIeHIe
Ha CTOMMOCTD HE(DTH.
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I'aBA 2

3BOJIIOIIA KOHTPAKTHOI CTPYKTYPBI
HA MPOBOM PbIHKE HEDOTU

CoBokyrHast KOMOMHAINST (GaKTOPOB, OTPEESTIONINX CETOHS
KOHKYPEHTOCIOCOOHOCTD TOW MJIN WHOW CTPaHbl HA MUPOBOM PBIH-
ke HedTH, st Poccun He cTOsb GIarONpHUsITHA, KAK MOXKET TIOKa-
3aThCsl, €CJIU UCXOANUTH UCKITIOUUTETHHO M3 OTIEHKHU PECYPCHOM 6asbl
CTPaHbl ¥ YPOBHSI H00OBIYHU JKUAKOTO TOTIMBA. POCCHst MOXKET T1po-
JIOJIZKATh OCTaBATbC BaXKHOM CTPaHOU-TIPOU3BOJIUTENEM SKUIKOTO
TOTIIMBA, HO OHA TIO CYIIECTBY SIBJSIETCS TOCYZApPCTBOM He yCTa-
HaBJIMBAIOIIUM, HO IIPUHUMATOTIIUM TIPaBUJIa UTPHI, yCTAHABIBAE-
Mble MUHBIMU YYaCTHUKAMU PbIHKA, 1 OCTaHEeTCs1 TAKOBOM, €CJIN Pevb
3aXO[IUT O MUPOBOM pbiHKe Hedru. [[yist TOro, 4T06BI KOPPEKTHO
OIIEHUTHh MecTO Poccuu Ha MUPOBOM PbIHKE HeDTH, HEOOXOIUMO
MOHSATh 3aKOHOMEPHOCTH Pa3BUTHUSA 3TOTO PBIHKA, B (hOpMUPOBa-
HUU KOTOPOTO HAllla CTPaHa JI0JITOe BpeMs He IPUHUMAJIA YIacTHs,
HaXOJISICh U B 9TOH cpepe 3a «KeJTe3HbIM 3aHaBECOM», OCO3HATh, Ha
KaKOH CTajiuy Pa3BUTHS 3TOT PHIHOK HAXOJUTCS CETo/[Hsl, KAKOBbI
€ro JIBUIKYIIHE CUJIbI, OCHOBHbIE UTPOKH.

MwupoBoii peiHOK HedTH TpancGHOPMUPOBAJICS IO MePe CBOETO
Pa3BUTHUA U3 OJTHO- B IBYXCETMEHTHBIN PBIHOK. VI3 pBIHKa, COCTOSI-
MIero U3 eIMHCTBEHHOTO CeTMEHTa — PbIHKA (usmdyeckoil HedTH,
Ha KOTOPOM /IBVKEHME T[eH OTPasKajio IOMCK PABHOBECHS CITPOCa 1
IpeTOKeHUsT B paMKax Oasanca (husmdecKux mocTaBok, OH Ipeod-
Pa30BaJICS B PHIHOK, COCTOSIINN U3 MOABUKHON KOMOMHAIINH IBYX
CErMEHTOB: PhIHKa (DU3MUECKOIT 1 phiHKaA «OyMaxHOiT» HedTu. [To-
CJIeJIHUI, ¢ MOMEHTA CBOETO cTaHoBJIeHus B cepenune 1980-x rr.,
Pa3BUBAJICA ONTEPEKAONUMU TEMIIAMU B CTOUMOCTHOM U3MEPEHIHT
U B UTOT€ MHOTOKPATHO MPEBBICUJI TI0 CTOUMOCTH OOBEMBI PhIHKA
(busnyeckux mMocTaBok. B Hacrosiiee BpeMsi cerMeHT phiHKa «Oy-
MakKHOIT» HeTH TOMUHUPYET HaJl CeTMEeHTOM (pusnueckoii HedTH.
PbIHOK «OGyMakHOW» HEPTH COCTOUT TPEUMYIIIECTBEHHO U3 CBsI-
3aHHBIX ¢ He(PTIHBIMU KOHTPAKTaAMU TTPOM3BOIHBIX (PMHAHCOBBIX
WHCTPYMEHTOB (JlepuBaTUBOB). /[BrskeHne HeTAHBIX 1IEH Cero/i-
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HS, TI0 MHEHUIO aBTOPA, OTpPa’kaeT MOMCK PaBHOBECHS CIIpoca 1
MPEJIOKEHNS CBI3aHHBIX ¢ He(Thio (MTPUBI3aHHBIX K HehTH) Ta-
KuX (DMHAHCOBBIX MHCTPYMEHTOB. To ecTh 1eHa Ha HeTh hopmu-
pyeTcs cero/iHs Ha PhIHKE He(DTSIHBIX (DMHAHCOBBIX /IEPUBATHBOB, a
He Ha pbIiHKe (GU3ndeckoil HedTu.

[Tosromy Poccun mpeactonT mpeososieBaTh BbI30BbI TI100aIb-
HBIX (PMHAHCOBBIX PBIHKOB, BKJIIOYAs PBIHKK JAepuBaTuBOB. [lo-
CKOJIBKY POJIb HaIlIEl CTPaHbI Ha TT00aTbHBIX (PUHAHCOBBIX PHIHKAX
6JIM3Ka K YPOBHIO CTATUCTUYECKON MOTPENTHOCTH, B PAMKAX CEro/I-
HATTHEN KOH(MUTYpAIMy MUPOBOTO PhIHKA HE(DTH, COCTOSIIETO U3
COBOKYITHOCTH M€Hee 3HAUMMOTo cerMeHTa (husandeckoil Hetu u
6oJtee 3BHAUMMOTO CceTMeHTa «OyMaskHOI» HedTH, poah Poccun Ha
MUPOBOM PbIHKE He(DTU Cero/iHsI MeHee CyIeCTBEHHA, YeM B Iepu-
ol cymiecTBoBaHUsA /10 cepeiHbl 1980-X TT. TOJBKO OTHOCETMEHT-
HOTO pbiHKa (usnueckoit Hedtn. [TosTomy 3asaua yMeHbIIEHUS
MOHOTOBAPHOI 3aBUCHUMOCTH CTPaHbI OT He(PTIHOTO CEKTOpa, a
3HAYUT U OT KOJIEOAHMI TIE€H, ONPEIETISIEMbIX HHBIMHU, TOMUMO POC-
CHIICKVX, UTPOKAMU U CUJIAMU, CTAHOBUTCSI G0JTee 3HAYNMON, YeM B
npomninom. U, KoHneuHo, Bce criekyadiium Ha Temy Poccuu Kak aHep-
TeTHYECKON CBEPX/IEPKABDI OJLKHBI OBITH 320BITHI Pa3 M HABCET/IA,
MOCKOJIbKY HeBepHasi OIleHKa MecTa Hallleli CTpaHbl B 9HepreTuye-
CKOM Mupe (OPMUPYET JIOKHDIE 1eJTN 1 00peYeHHbIe Ha HEYIadr
JINHUU TTOBE/IEHUSI.

Harreit ctpane mpeicTonT BEIOPATh MHYTO TAPAJIUTMY T€HEPUPO-
BaHMsI, MOHETU3AIIUH, N3BJICUEHUS U pacipe/ieIeH sl TOPHON PEHTbI
OT CBOMX He(MTSIHBIX PECYpPCOB, OTKA3aBIINCH OT Hea(hHEKTUBHOMN
MOJIEJTN UX OCBOEHUST (JIOOBIYI ) TIPEUMYIIIECTBEHHO TOCYIAPCTBEH-
HBIMU KOMITAHUSIMU, KOTOPbIe 00peMeHeHbl MHOTOYMCIEHHBIMIU CO-
[MATBHBIMU U WHBIMU HETIPOMUIBHBIMU 00513aTeIbCTBAMH, TLTIOC
PE3KO TIOBBICUTH HUBKYIO CerogHs a(PeKTUBHOCTD TepepaboTKH,
peo6pa3oBaHUsT U KOHEYHOTO MCIOJIb30BAHUSI KUIKOTO TOILIHBA,
C OJTHOU CTOPOHBI, M He MeHee (a MOKeT 1 Oosiee) HU3KYIO ahdex-
TUBHOCTD MCIIOJIb30BaHNS (DUHAHCOBBIX /T0OXO/I0B TOCYapCTBa OT
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paboTsl HedTsAHOI oTpacan (HedTSHBIX HAJOTOBBIX U PEHTHBIX J[0-
X0/10B — HedTenonapoB). OCHOBHOW BBI3OB JIJISI CTPAHBI B 9TOU
CBSI3U B IIPOM3BOJICTBEHHON chepe — KaKuM 00pa3oM CHU3BUTD BbI-
COKHE U MPOJIOJIKAIOIINE PACTH 3aTPAThl HA PA3BEAKY U J00BIUY
HedTH, NMPUHUMAsT BO BHUMaHUE IPOJOJIKAIONIEeCs yXy/llleHue
MPUPOJHBIX YCJIOBUIT BOBJIEKAEMBIX B Pa3dpabOTKy HOBBIX He(Te-
ra30HOCHBIX NPOBUHIMI Poccun. 9Ta 3aa4a MHOTOKpaTHO yCyTry-
GJIsIeTCST TIPEICTOSIIINM OCBOEHUEM (10 CYACThIO HE CETOJHS U He
3aBTpa) POCCUICKOTO apKTUYECKOTO MIeb(ha, B TOM duciie raybo-
KOBOJIHOTO.

Y Poccun HET MHOI MOJIENTH TIOBEIEH ST, KPOMe KaK 00eCTieqnTh
PEeBOJIIOIIMOHHbIE IIPOPBIBBI 10 MHOTUM HallPaBJIEHUM JIefiCTBUI B
pamkax HedTSHOU 0Tpacin, KOTOPbIe T0JKHBI OTIMPATHCS HA TIPHU-
BHECEHUE MHHOBAIWIA BO BCE 3BEHbSI TPOU3BOICTBEHHO-COBITOBOIT
1 OpPraHU3allMOHHO-YIIPABJIEHUYECKON EIOYKU B POCCUNCKON He-
(brsiHKe M0 pa3HOHAIIPABIEHHBIM BEKTOPAM JIEHCTBHIL: B 06JaCTH
TEXHOJIOTUH, KOPIIOPATUBHOTO YIIPABJEHUS, TOCYAAPCTBEHHOMN
HEPreTUYeCKOH MOJUTUKY KaK BHEIIHEW, TaK U BHYTPEHHEeH, UH-
BECTUIITMOHHOTO KJAUMaTa 1 T.J. [[0CKOJIbKY MHHOBAITMY TTPUXOAST
TOJIBKO € KaluTajJoM (IIpUyeM He CO CIEKYJSTUBHBIM, a C IPOU3-
BOJ/ICTBEHHBIMU WHBECTUIIMSIMU), TTOCKOJIBKY TOJIBKO KallUTaJOB-
JIOSKEHUST SBJSIOTCS HOCUTEISIMA TE€XHOJOTUYECKUX WHHOBAIIWH,
TO TIePBOOYEPETHON 3ajauell, Ha B3I/ aBTOPA, SIBJISETCS Paji-
KaJIbHOE YyJIy4dllleHhe BHYTPEHHEro MHBECTUIIMOHHOTO KJKUMaTa B
poccuiickom TOK. ABTOp B TeueHue J10JrOro BpeMeHu CTPEMUTCS
JIOKa3bIBaTh (B TEOPUU W HA MIPAKTUKE) HEOOXOAUMOCTD TIPUMEHE-
HUS B POCCUNICKOM HEPOTIOJb30BAaHUN CUCTEMBI MHOKECTBEHHBIX
MHBECTUIHOHHBIX PEKMMOB, 00€CIIEUNBAIONINX PA3THYHbIE KOM-
OUHAIK TIPABOBOI CTaOMIBHOCTH ¥ HAJIOTOBOM OJIarOIPUSATHOCTH
JlIsE MTHBECTOPOB-HEAIPOII0Ab30BaTeeil, paspabarbiBaomux (Ipe-
TEH/YIOINX Ha Pa3paboTKy) Pa3JNYHBIX 110 CBOUM XapaKTepPUCTH-
KaM MeCTOpOsKAeHuI !,

1 Konomwrsinuk A.A. Illecroii nnHoBanmoHHbIi k1actep. Takyio posib B pocCHACKON 9KOHOMEKE MOTYT
coirpats HedTb ura3 // Hedrp Poccun, 2012. Ne 4. C. 6-11; Ne 5. C. 9-15.
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2.1. IBOIOIMS SHEPTETUYECKUX PHIHKOB U KPUBBIE XABBEPTA

2.1.1. Kpussie Xa00epra u CTpyKTypa pbiHKa HedTH

O61ne 3aKOHOMEPHOCTH Pa3BUTHUSI HHEPTETHYECKUX PBIHKOB
BOOOIIE W PbIHKA HE(DTU B YACTHOCTH, IT0 MOEMY MHEHWIO, MOTYT
OBITH OIMCAHBI B PAMKAX 9KOHOMUYECKOW MHTEPIIPETAIINU MIHPO-
KO M3BECTHBIX CIelnuagncTaM Kpubbix XabOepra (XyOOepra)''.
Bynyun sKOHOMHCTOM-2HEPTeTUKOM, sI CUMTAIO, YTO THK KPUBOI
Xab6epra 1151 110600 HEBO30OHOBJIIEMOTO YHEPIOPECYPCa, BKIIIO-
yas HedTh U/UJH Ta3, He ABJsAeTCS (PUKCUPOBAHHON BETUINHOM,
uMeroIe JKeCTKO 3a/laHHbIe TapAMETPbI B PAMKaX KOOPANHATHON
CeTKM JIJIsT 3TOM KPUBOW, a UMEHHO: YPOBEHb MK ITPOU3BO/ICTBA
TOTO WJIM UHOTO dHepropecypca (BKJIIOYask ero aHaJIOT! 1/WJIn 3a-
MEHUTEJN) W BPeMs JOCTUKEHUs 3TOro nuka. VIMeHHo moatomy
B paMKax 71e0aToB O «ITMKOBOI HE(DTH» sl IPUIEPKUBAIOCH TOUKH
3peHUst O HENPAaBOMOYHOCTHU TIOJIXO/IOB, TIPU KOTOPOM BBIBO/I O J10-
cTiskennn nuka Xab6epra (a 3HAYUT U O HavYaJie KOHIA 9pbI Hed-
TH) JIeJlaeTCsl Ha OCHOBAHUU JIeJICHUS JIOKA3aHHBIX M3BJIEKAEMbBIX
3aIacoB TPaAUIIMOHHON HedTr (16O APyTrHe KaTeropuu JKHUIKOTO
TOIJINBA TIOKA ellle YCTOHYMBO HEKJIACCU(MUIIMPOBAHBI B PaMKax
9KOHOMHYECKUX KATETOPUI CTaHAAPTHBIX OOMIEMPUHSATHIX KIACCH-
(dbukanuii) Ha BEJIMYUHY €€ JOOBIYM CO BCEMU BBITEKAIOIUME OT-
CI0/Ia AJTAPMUCTCKUMU TTIOCTIEICTBUSMU.

Mup ObLT PACKOJIOT Ha JIBA JIarepsi — OTIMOHEHTOB U TPOTIOHEH-
TOB TOYKM 3PEHHUs, UYTO 310Xa HeTH BOT-BOT 3aKOHUMTCS, TTPAK-
TUYECKU C HayaJia IPOMBIIIIEHHOI 100bIYU HeMTH, TO €CTh TOYTH
3a cTo JieT 10 Toro, Kak B 1956 r. Mapuon Kunr Xa66ept omy6.iu-

1t Kpusas Xa66epra — 910 KpuBas npoQuJisi J00bIYU HEBO30GHOBISIEMOTO IHEPropecypca ¢ TeUeHHeM
Bpemenu. Binska Kk KpHBOil HOpMasbHOTO pacnpezenenus. Buepssie Gbuta npeacrasaena B 1956 r.
B pabore «SIzepHasi 9Heprusi U MCKonaemble BUpbI TommBa> Mapuona Kunra Xa66epra, Toraa reo-
¢usuka komnanuu Shell Oil, ony6aukoBannoii B AMepukanckom HedrsiHom uncruryrte. Kpusas Xa6-
Gepra noxyumIa MMUPOKOe PACHPOCTPAHEHHE B HAYYHBIX M OKOJIOHAYYHDBIX KPYyraX JUIsi IPe/(CKa3aHus
HCYEPNaHHusl Pa3MYHBIX MPUPOIHBIX PecypcoB. JTa KPHBas — OCHOBHOI KOMIIOHEHT TEOPHH MHKA
HeTH, KOTOpasi HarHeTaeT 03a00YEHHOCTh CKOPHIM HcuepnanueM HersHbIX pecypcos. Mcnomnbays
cBoio mozeas, M.K. Xa66epr B 1956 r. npeackasai, uro okono 1970-ro r. CIIIA BeliiayT Ha MUK 10-
6b1un Hep. UTO BIOCIEACTBAN M NPOU30ULIO ¢ npeackasanHoii M. K. Xa66epTomM TOYHOCTBIO. ITO U
C/1eJ1aJI0 er0 TEOPHIO U MOJIeJIb KpaiiHe MOy JISIPHO#, HO TOHMMAaeMOii ¥ IPHMEHSIeMOii IOITOMY HHOTA
CIMIIKOM GyKBaJIbHO.
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KOBaJl B AMEPHKAHCKOM He(TIHOM MHCTUTYTe paboty «SmepHas
9HEPrus U MCKOMAeMble BHU/IbI TOILIMBA» 2, B KOTOPOI IpecKa3all
nocrukenue nuka 100brun Hedru B CIIA B paitone 1970-ro roza.

Tak, B 1880 r. (crrycTst Bcero 21 roj mocsie Hayasa MPOMBITILIEH-
Hoit 100brun HedTr B CIITA u sutub 10 et cirycrst mocsie hopmu-
posanus Standart Oil) zx. Apubosia, npeemuuk /[x. /1. Pokden-
sepa Bo riase Standart Oil Trust, Hayan npopaBaTh CBOM aKI[UU
KOMIIAHWH, TIOCKOJIbKY WHJKEHEPBI CKa3aau eMy, 4yTo [HU AMepu-
KW Kak npousBoauTesis Hedtn coutensl. [loce IlepBoit MupoBoit
BOWHBI OMH U3 BEAYIINX aMEPUKAHCKUX HE(MTIHBIX IKCIIEPTOB
Ipe/IcKa3al Ha/[BUTAOILYIOCS HexBaTKy Oensuna. OHIM U3 myTeit
pererust podIeMbI OBLIO CIEMUTH BOEIUHO HA CKOPYIO PYKY TPH
Hanbosiee y/laleHHble BOCTOYHBIE MPOBUHIMMK PaCIaafoIieiicst
OtTomMaHCKOIl UMIIepUM B HOBYIO CTpaHy, Ha3biBatolyiocs: Mpaxk,
6oraryto, Kak OKUIAI0Ch, He(DTSTHBIMU PECYPCAMU U HA/IEKHO KOH-
Tposmupyemyto bpurtanueii. [locse Bropoit MupoBoii BoliHbI ona-
CEHMsT HEXBATKU BO3HUKJIN BHOBb, U IIPOMBIIIJIEHHOCTh OTBETUJIA
n300peTeHreM MOPCKOTO OypeHusi M WHTEHCUBHBIM OCBOEHHUEM
3anacoB B CaynoBckoii ApaBun u KyBeiiTe, OTKPBITBIX HETIOCPE/I-
crBenHo mepes BoiHoi. Hedrsabie kpusucer 1970-x — apabckoe
HedrsHoe aMbGapro 1973 1. u upanckas pesosonust 1979-1980 rr.
— TaKKe pacCMaTPUBAINCh MHOTUMU KaK MPEIBECTHUKU «KOHIa»
HedTu. B 1972 r. MmexxayHapoiHasg uccaeoBaresbckas rpymnmna n3-
BecTHast Kak «PuMckuii kiyb» Hammcassa, 9T0 MUP BCKOPE CTOJI-
KHETCs ¢ Po6JIeMOii HeXBaTKK IPUPOAHBIX PecypcoB’s.

OpHako 3J0Bemye MpeicKasanust 00 HCYepIiaHuu PecypcoB
He)TH HATOJNKHYJIMCH (M, Ha MOW B3TJIsi, OYAyT MPOMOJIKATD Ha-
TAJKWBATHCS ) HA JIBA TPOTUBOCTOSIINX UM aprymeHTa. [lepBoiit —
OTKPBITHE BCEe HOBBIX TEPPUTOPHI U yUYACTKOB HeJp /1151 HePTSHBIX
KOMIIAHUH, TTOCTOSTHHO HIIYIIUX UCTOYHUKKM BO3MEIEHUsT BbIOBI-
THUSI MOLIHOCTEH paspabaThlBaeMbIX MECTOPOJKIEHUI, TO €CTh pac-
IIUPEHE TOATBEPKIACHHOI pecypcHO (re0JIOrndecKoil ) Gasbl st

12 Marion King Hubbert. Nuclear energy and the fossil fuels. American Petroleum Institute. Division
of Production. Southern District, Shell Development Company. Exploration and Production
Research Division, 1956.

3 Dan Yergin. Imagining a $7-a-Gallon Future. The New York Times, April 4, 2004.
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ocBoenus. I[Ipuuem B paMKax 00enx KOHIIEIIMiT reHe3nca HedTu
KaK OpraHMyYecKoi, Tak U1 MUHEPAJIbHON TEOPUU ee IPOUCXOK/Ie-
HUSA. BTOpoll — MOCTOSHHBIN MPOrpecc B TEXHOJOTUSAX OCBOEHUSI
9TOM pecypcHOl 6Gasbl, HO Takke 1 A(DHEKTUBHOCTH €€ MCIOTb30-
Banus. [Ipy aTom B HedTSIHOI OTpacan MOTYT UCIIOJIB30BATHCS KaK
CrienMaIbHO pazpaboTaHHbIe /TSI Hee TEXHOJOTHH, TaK W CIelH-
aJbHO a/lalITUPOBaHbIE 110/ Hee TeXHOJIOTUH, CTAHOBAIINUECS TeM
CaMbIM TEXHOJIOTUSIMHU JIBOMHOTO HazHadyeHus. Tak, mocie [lepBoil
MUPOBOU BOWHBI, ceificMuuecKre TeXHOJIOTUM, TTePBOHAYATBHO UC-
MOJIb30BABIINECS /IS OIpe/le/IeHNsI MeCTOIOJIOXKEeHUsT BpasKe-
CKOU apTuiLiepuu, ObLIN aalTHPOBAHbI [IJIs PA3BEKU HE(DTIHBIX
mectopoxkaenuii'’, A korma B 1970-x rr. HaYaJI0Ch WHTEHCUBHOE
OCBOeHUE TIyOOKOBOIHBIX MOPCKMX MECTOPOKIEHMIA, B KAUeCTBE
asyOHOro dHEPreTUYeckoro o6opyaoBanus (rasoBbIX TYypPOWH)
CTaJIN TUPOKO MCIIOJb30BATHCS aallTUPOBAHHBIE aBUAIIMOHHbBIE
JIBUTATEJIN, UCIIOJIb3yeMble TakKe B KauecTBe Ta3olepeKkaynBaio-
MIMX arperaToB Ha Ta30IIPOBOIAX.

Bonee Toro, mporpecc B TeXHOJOTUAX PACHIUPSIET PAaMKHU IT10-
HATUS «TPAUIMOHHASA HePTb» UJIN «TPAJUIUOHHOE KUJKOE TO-
IJIUBO», TOCTOSTHHO BBO/IST BHYTPb 9TOI KaTETOPUK paHee ObIBIINE
HEU3BECTHbIMU (OTPAHUYEHUE 110 TeOJOTHUN) NN HEeU3BJIEKAeMbl-
MU (OrpaHMYeHME 110 TEXHOJOTUU U/UJU 110 3KOHOMHUKE — B pe-
3yJIbTaTe CJUIIKOM JIOPOTON TEXHOJIOTUM) PeCypChl NCKOTIAeMOTO
TOTIJINBA, U3HAYAJIBHO SBJISIONIETOCS <KUIKUM» WU MOTYIIUM
OBITH TTPEBPAIIEHHBIM B JKHUIKOE TOIUIMBO HA PA3HBIX CTA[USIX
[POU3BOICTBEHHO-COBITOBON 1eIOUKU. TO ecTh MOCTOSHHO cMe-
asi TPAHUIYY MEXKIY pecypcamMiu pa3pabaTbiBaeMON CETOMHS, U
MOTOMY <«TPaMIIUOHHON», U TIOKa Hepa3pabaThIBAEMOM, U TIOTOMY
<«HETPAIUITMOHHOM> He(TH /SKUITKOTO TOTLJINBA.

[Tosromy, Ha MOW B3TJIsijl, UK KpuBoil Xabbepra SIBJISETCS
<JIBUIKYIIIEICA 11eJ1bI0», HEYKJIOHHO IlepeMelllasch BIPAaBO BBEPX
¢ TeueHnem Bpemenu moj BozzaetictBueM HTII. Bosee Toro, aToT
UK HEOOXOIMMO OIEHUBAThH He 10 BO3MOKHOCTSIM MTOCTABOK TEP-

4 Tam ske.

85



BUYHOIi 9Heprun (TO €CTh He MO0 YPOBHIO A0ObIYM MJIK TIPOU3BO/-
CTBEHHBIX MOIIHOCTEH 110 TPOU3BOACTBY TPAAUIIMOHHBIX CETOIHSI
9HEPTOPECYPCOB), a 110 YPOBHIO BO3MOKHBIX MOCTABOK KOHEUHBIM
HOTPEOUTEISIM BCEX BUIOB — TPAAMIIMOHHBIX U HETPAJUIIUMOHHbIX
9HEPTOPeCyPCoB, 0O6ECIIEYNBAIOIINX TTOTPEOUTENIO TPEOYyEMBbIii eMy
BU/| [IO/IBEJIEHHOI 9HEPIHH,

[IprMeHuUTEHHO K HeTH HOBbIE BUJIbI KUAKOIO TOTLIMBA 100aB-
JISIIOTCS K 9KOHOMUYECKH 0OOCHOBAHHBIM TTPOU3BOCTBEHHBIM MOIII-
HOCTSIM 110 ero 100bIYe,/TIPOU3BOJICTBY B PE3yJIbTaTe MPOrpecca:

* B Ie0JIOTMU — pacUIMpPeHUe PecypcHOii 6asbl OTHEIbHBIX
BUJIOB JKHJIKOTO TOILIMBA GJarogaps yJIydlleHUIo 3HAHW
O CTPOEHWM HeAp W B Pe3yJbTaTe — pacUIMpPeHre 30HbI
[IOMCKOBO-Pa3Bel0YHbIX PaOOT HA HeTh U Ta3 U IIOBbBIIIE-
HIE YCIENTHOCTH OUCKOBO-Pa3BEI0YHOTO OYPEHMS;

*  BTEXHUKE U TEXHOJIOTUSAX — YBeJIMIEeHNE TEXHUYECKH U3BJIE-
KaeMoii 4aCTH PecypcoB PasIMYHbIX BUOB KHUIKOTO TOILIH-
Ba B pe3yJibTaTe COBEPIIEHCTBOBAHUS CYNIECTBYIOMINX TEX-
HOJIOTHIA, IepeBO/la B KaTErOPUIO «TPAAMIIUMOHHBIX> BUIOB
JKHMJIKOTO TOILIMBA (TPaAMIMOHHON HedTH) TeX ee BUAOB U
c11oco60B (TEXHOMOIHIA) JOObIYKM, KOTOPBIE €llle HeIaBHO
CUMTAJINCH <HETPAAUIIMOHHBIMIY>, 2 TAKAKE BCJIEICTBUE PAC-
IIUPEHKS BOSMOKHOCTEN 110 IIPe0OPasoBaHUIO B KHIIKOE TO-
IJIMBO MHBIX 9HEPrOPECYPCOB;

* B ODKOHOMHMKE — CHHUKEHHE 3aTpaT Ha BCeX CTaAusaX
[IPOU3BOACTBEHHO-COBITOBBIX  II€M0YEK,/UHBECTUIIMOHHOTO
[IPOUBBOACTBEHHOTO IMKJIA, YTO BEAET K YBEJIUYECHUIO JI0-
Ka3aHHbIX M3BJIEKAEMBIX 3allacOB M/WJIM PaCIIOJaraeMbIX
00beMOB OYAYIIKMX TIOCTABOK KUIKOTO TOILIMBA KOHEYHBIM
HOTPEOUTEISIM.

Vtak, IpONCXOANT MOCTOSTHHOE MOMOJHEHNE PeCypcHON Gasbl
3a CYeT TPAAUIMOHHBIX W HETPAAUIIMOHHBIX 2HEPTOPECYPCOB M
nepexo/ia pecypcoB HeTPAJAUIIMOHHbIX, SBJISIONIMXCS TOTEHI[MAIb-
HOW TPOU3BOCTBEHHOM 6230l OyIyIINX TEPUOIOB, B KATETOPHUIO
TPAJMIIMOHHBIX, SIBJISIIONIUXCS TPOMU3BOACTBEHHOM 6asoil ceroj-
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HAIIHEro JHs W OJvsKaiinmx Jiet. B pesysbrare, panee cyurtas-
MIecs: «HeTPAIUIMOHHBIMIY (13-32 OTCYTCTBUS TEXHUYECKUX 1/
MJIM 9KOHOMUYECKUX BO3MOKHOCTEHN BOBJIEUD UX B XO35ICTBEHHDI I
000pOT) BHEPTOPECYPCHI CTAHOBSTCS «TPAAUITUOHHBIMU», ¥ BOC-
IPOU3BO/ICTBEHHBII IIUKJ «PecypcoodOpoTa» — U3 HETPAAUITUOH-
HBIX B TPAJAMITUOHHbBIE — MHOTOKPATHO MOBTOPSIETCS OJIarojiapsi de-
JIOBEUECKOMY MHTEJIJIEKTY U BCJIEACTBHUE ITPOJIOJIZKAIONIETOCS POCTa
CIpoca Ha 9HEepPruio.

[Tuk XabG6epra Ast KMIKOTO TOILIMBA SBJSETCS MMOCTOSTHHO
nepeMeIaroIelics BIpaBo-BBEPX IEJTbI0, TOCKOJBKY B KATETOPHUIO
TPAINIIMOHHBIX BUIOB JKU/IKOTO TOTUINBA, BAOOABOK K TPAIUITNOH-
HOI HeTH, BO-TIEPBBIX, MMOCTOSTHHO TIEPEXOIST TakKe OBIBINNE B
pasHoe BpeMsl HeTPaJAUIIMOHHBIMU TaKue BUbI KUJIKOTO TOILJINBA,
Kak 11esiboBble U APKTUUYECKUE MECTOPOKAEHUS TPAIUITMOHHOMN
HedTH, HeTh IIYOOKUX TOPH3OHTOB ¥ CJIAOOTIPOHUIIAEMBIX TOPOI,
TsKeaast HeTh, OUTYMUHO3HbBIE MECYAaHUKU W TOPIOYKE CJIAHIIbI,
JKUJIKKE YTJIeBOIOPO/IbI U3 IIPUPOJIHOTO I'a3a, B TOM YNCJIe U3 CJIaH-
1[EBOTO Ta3za U T.I. Bo-BTOPBIX, B pe3yJsbTaTe OCBOCHUS TEXHOJIO-
T'Uil TIepeBo/ia B JKU/IKOE TOIJIMBO JAPYTUX 9HEPrOpecypcoB — YT,
rasa, 6uomaccsl (puc. 2.1). B-TpeTbux, 4To HE MeHee BasKHO, B pe-
3yJIbTaTe TMOBBIIEHUs 3(D(HEKTUBHOCTU HUCIIOJb30BAHUS JKUIKOTO
TOILJTBA BO BCEX 3BEHBSIX TIPOU3BOJICTBEHHO-COBITOBOTO U BOCIIPO-
M3BOJICTBEHHOTO IIUKJIA. DTO COKPAIIAET OTHOCUTEIBHYIO TIOTPe6-
HOCTb B JKHJIKOM TOILIWBE, a, 3HAYUT, 1 MOTPEOHOCTH BO BBOJE B
pa3paboTKy HOBBIX Bce 0OoJjiee JOPOrMX MECTOPOKIEHUM, YMEHb-
M1aeT MHBECTUIMOHHYIO HArPY3Ky Ha KOMITAHUU W HA 9KOHOMUKY
B I1€JIOM, 3aMeJIJIsIsT [IBVKEHMe 10 KpUBOi XabbepTa BIIPaBo BBEPX.
B-ueTBepThIX, pa3BuTHE 3KOHOMUKH BefleT (JI0JKHO BECTH) K 110-
BBINIIEHNIO 9 (HEKTUBHOCTH TOCYIAPCTBEHHBIX M OOIIECTBEHHBIX
WHCTUTYTOB, UYTO MOBBIIAET (JIOJIZKHO MTOBBITIATH) 9 (HEKTUBHOCTD
HCIIOJIb30BAHSI OOIIECTBEHHBIX PECYPCOB, B TOM YHCJIE U3BSATON B
10J1b3Y TocyapcTBa (001IecTBa) YacTH TOPHOI PEHTHI (HAJIOTOBbIE
1 HeHAJIOTOBBIE cOOPBI rOCyIapcTBa ¢ KoManuii). ViHade ropopst —
K TOBBIIEHNTO 3((HEKTUBHOCTH UCTTOTB30BaHUS HehTEI0IapOoB,
9TO yMeHbINaeT (J0JUKHO YMEHBIATh) OTHOCUTENbHYIO TOTPed-

87



lazs__== ™~

Kpusbie Xa66epta

MUTH T H.3./MJIH T Y.T. B 101

p > 2 > > LTI

MeHee KOHKYpeHTHbIe Bonee KoHKypeHTHble
> D> > O O NIr—
WsnavanbHan Menee KOHKypeHTHbIe Bonee KOHKypeHTHbie

KOHKypeHuua
Cmewenne kpueoi Xa66eprta B oGoszpumom Gyayuiem nog Aencrenem
IKOHOMMYECKNX N TeXHNYeckux ¢paKkTopos
TpagnuuuoHHble pecypcbl HepTI M rasa Ha CerofHALWHNGN AeHb

Hetp Ha cerof 1 AeHb pecypcbl HedTW 1 rasa, KOTopbie nepengyT
B KaTeropuio TpaauLMoHHbIX B 6yayuem

HUcrounnk: A. A Konomwmsink. Ot MoHOMosmu K KOHKypeHipun. O6 OCHOBHBIX 3aKOHOMEPHOCTSIX Pa3Bi-
Tust peiHKOB HedTu ¥ raza // Hedrs u xamurain, 2002, Ne 3. C. 16-19; Ilena anepruu: MesxyHapo/Hble
MexaHu3Mbl (opMupoBanus 1eH Ha HedTh U ra3. Cexperapuar JHepreTudeckoil xapruu, bpiocceis,

2007. C. 58,
Puc. 2.1. Jeontoyus puinkos nedpmu u 2aza: om menee x 6oaee
KOHKYpeHmHoil cpede
HOCTB TocyapcTBa (06I1ecTBa) B UX BAJIOBOM reéHEPUPOBAHUM, TO
€CTh TIPU TPOYMX PABHBIX YCIOBUSIX — BeJndnHe 100brdan (B 1aH-
HOM CJIy4ae — yIJI€BOJOPOIOB ), HEOOXOAUMOIT JIJIsi TEHEPUPOBAHUSI
(brHAHCOBBIX TOCTYTJIEHUH, TOCYIAPCTBY /711 peanu3aii mpe/l-
[VCAHHBIX /IEJIETHPOBAHHBIX €My 00IIecTBOM (WK Y3y PIUpPOBaH-
HBIX TOCY/IAPCTBOM y 001IIeCTBa) 3a/1a4.
Takum o6pasoMm, ABuKeHMe ka Xab6epra BIIpaBo BBEPX C Te-
YeHNeM BPeMEeHU [IJIST 5KUKOTO TOTIINBA U/IET T10 IBYM JIMHUSIM:
*  1peo6pa3oBaHUs B JKUAKOE TOILIMBO HETPAIUIIMOHHBIX €T0
BUIOB (CKUIKOE B SKUJIKOE);
*  1peobpa3oBaHUs B KUIKOE TOILIMBO HHBIX IHEPTOPECYPCOB
(HEsKMIKOE B JKUJIKOE).

NmeHHO TI09TOMY $I CUMTal0, 4TO, 10 KpailHed Mepe, B Teye-
HUe JBYX OumKaimmx rio0ajbHbIX WHBECTHUIIMOHHBIX /TEXHO-
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JIOTMYECKUX TIMKJIOB, KaXK/bIH TPOMOJIKUTEIBHOCTBIO MTPUMEPHO
15-20 sier, MUpoOBasi 9KOHOMKKA He JOCTUTHET IrKa Xabbepra Hu
110 HedTH, HY TI0 Ta3y, HU 110 JI0O60MY IPYyroMy HEBO30OHOBIISIEMO-
My sHepropecypcy. To ecTh nambHelilee 9BOMONMOHHOE Pa3BUTHE
OyIeT TMPOMCXOANTH MPEUMYIIECTBEHHO BHYTPHU TPAAUIIMOHHOM
9HEPTeTUKU.

Mee 66110 BeCbMa OTPaHO HEJIABHO BHOBD YCJIBIIIATD, YTO €lIle
O/THA TPYIIIa aBTOPUTETHBIX B AHEPreTHYeCKOM MUpe JII0/Iel pasjie-
JISTIOT 3TY CUCTEMY B3IJI/I0B. Tak, B X0/1e COCTOSBIIETOCST BO BpEMsI
ouepesiHON exkeroiHoN MeKyHapOIHOM sHePTreTHYecKo He/leu
B Mockse B okTsiOpe 2012 1. KPyIJIoro croJia JaypeaToB MPeMUM
«[nmobasbHast sHEPTHsi», MOCBSAIIEHHOTO 10-IeTHIO ee yUpesKaeH s,
npucyTcTBoBasie Ha ciiere 10 u3 27 y/10CTOeHHBIX 9TON TTPEMUN
YUEHBIX M3 PA3HBIX CTPAH, B OTBET HA HENPEKPaIaIoInecs: sHep-
TUYHBIE TONBITKY BE/YIIero BBIHY/UTh UX PACCKa3aTh ay/UTOPUN
ITO-HUOYIb TIPO TOT «30JI0TOH KJITIOYUK» (KAKyI0-TO MPOPHIBHYIO
WHHOBAIIMOHHO-MO/IEPHU3AIIMOHHYI0 ~ 9HEPTOTEXHOJOTUI0  WJTH
KaKOM-TO HOBBII, HEUCIIOJIb3yEeMbIl CETO/IHSI SHEPTOPECYPC ), KOTO-
PBIiT TO3BOJIAT «BOPOCUTH> MUPOBYIO SHEPTETUKY U3 CETOAHSIITHE
YTJIEBOZIOPO/IHOM B KaKyIO-TO JIPYTyI0 aHepreTnky XXI Beka, T71e
paBUTh Ot Oy T 9KOTOTHUECKU YHCThIE HencuepraeMbie BO300-
HOBJISIEMbIE ICTOYHUKY 9HEPTMH WU KaK/e-TO MHble MHHOBAIMOH-
HbIE U MOJIEPHUBAI[MOHHbIE, He MMEIOIIIE HUYEro OOIIero ¢ CoBpe-
MEHHOI 9HEPreTHKON, TEXHOJOTHUHU, TBITANCH OOBICHUTH HTOMY
HEYEeMHOMY MOJIO/IOMY Y€JIOBEKY W ay[UTOPUHU, YTO IHEPTETHKA
XXI B., mo kpaiiHeil Mepe ero TepBOil MOJOBUHBI, — 3TO Ta dHEP-
reTuKa, KOTOpast CYIeCTBYeT yike cerofus. UTo BO30OHOBIIsIEMbIE
HCTOYHUKN DHEPTUU He PEIIaT BcexX MmpobiieM, y HUX OyIeT CBOs
oTpaHWYeHHAas KOHKYPEHTHAs HUIIA, KaK U y S/1ePHOI 3HEPTETUKHI
(axam. A.V. JleoutbeB) u, 1006aBJItO OT ceOst, KaK Y JTIOOBIX TPaIUIIH-
OHHBIX U/WJIN HETPAAUITMOHHBIX 9HEPropecypcoB. YTo coBpeMeH-
Hble TEXHOJIOTMYECKUe PEBOJIIONUYN (CTAHIIEBBII Ta3 U cJaHIeBast
HeTh) pacmmpsioT pecypcHyio 6asy TPaAUIMOHHON 9HEPTeTHKH
(axan. H.IL. JlaBepoB). Uto HedTh, Ta3 M yroyib OCTAHYTCS TJIaB-
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HBIMU dHEpPropecypcaMu Ha Bcio TepByIo nosioBuHy XXI B., uTO B
cepeirHe BeKa Ha cMeHY (51 ObI cKa3ajl — Ha MOIMOTY ) TPAJNUIIHOH-
HOI He)TH IPULYT APYTHE BUJBI KUIKOTO TOTLINBA, 4TO HOTaTCTBO
He()THIO, TA30M U yIJIEM He SIBJSIETCS CaMO 110 cehe «CHIPbEBBIM
npokasaTuems (mpumep CIIIA), uTo riaBHON Hallel 3agadeit SABJIsI-
eTcst oBbinieHre d3MPEKTUBHOCTA COBPEMEHHON (TO €CTh TPaju-
ITHOHHON ) POCCUIICKON 9HEPTETUKY — «YMHOE» 9HeprochepekeHne
(akazx. A.9. Konrtoposuu). Uro yuen (mpeamnourenus) 6ustHeca —
«KOPOTKHE» JIEHBTH, TIPOCTHIE TEXHOJIOTHH, OBICTPAsT OTAaYa OT UH-
BECTHUIINI, TTO9TOMY BKJIQ/IbIBATh «/JIMHHBIE» IeHbI'H, (DUHAHCUPO-
Batb HWMOKP u pazBuBarh CJI0KHbBIE TEXHOJIOTUH — 3TO, B IIEPBYIO
ouepe/ib, 3amada rocyaapcersa (JI.Jx. Kox). Uro He Gyner omHOi
[IPOPBIBHOI 9HEPrOTEXHOIOTHH, OyIeT UX KOHKYPEHTHBIH HabOP
(P.JIxx. Anmam). UTo 9KOHOMUTD — He 3HAUUT «HE TPATUTH», HAZIO
TPATUTh TOCYAAPCTBEHHBIE PECYPCHI, YTOObI MCKATh MyTH JAJb-
Helimero pazputus anepretuku (akaza. b.M. Karoprun). YTto mbr
He 3HaeM, Kakoil Oy/er sHepretnka yepes 100 jier, mosTomMy Hamo
tpatuth Oosbiie Ha HUOKP (K. Pumir). Yo HeBO30OHOBIIsIEMbBIE
9HEPTOPECYPChl KOHEUHBI He 10 (DU3UYECKUM 0ObeMaM, a o CTOM-
MOCTH, HO HaJI0 [yMaTh y:Ke ceifuac: a uTo xe ganblie? YacTHbII
KaIuTaJ CJUIIKOM MOJIOJI, €T0 MHTEePeChl KPaTKOCPOUHBI (aKal.
@.T. Pyr6epr)'.

2.1.2. KpuBas Xa60epra: 10 NHKa KaK MUHEMYM
JIBa MHBECTIUKJIA

Wtak, aBTOp OTCTAaMBaeT TOUYKY 3PEHMsI, YTO C MOMEHTA Haydasa
KOMMepUecKoi 100brau Hed T B cepennne XX B. 1 BILUIOTD /10 Ha-
CTOSIIIETO BPEMEHN MBI JKUBeM (1 Kak MUHUMYM B PAMKaX HBIHETI-
HEro ¥ CJIEYIONIEr0 MHBECTUIIMOHHBIX IIUKJIOB OY/IEM TIPOIOJIKATH
JKUTH) B PAMKax JIEBO#, BOCXOJIsIIIEN BeTBU KpuBOit Xabbepra, -

15 ((Hay‘leIe OTKpllel/[H u l'lpOplleHble SHepI‘eTI/l‘leCKI/le TEXHOJIOTUH B FJ[OﬁaJII)HbIX BbI3OBaXxX COBpe-
MEHHOTO PasBUTH: YesoBeyecTBa>. Berpeua naypearos npemun «[io6anbaast 9Heprusi> PasHbIX JeT
C PE/ICTaBUTEISIMH BJACTH U Gu3Heca. JHeproananor. — Mesk/yHapoAHas dHepreTnyecKas Heess,
Mocksa, 25 okrsi6ps 2012 r. (undopmauusi o popyme: URL: /http://globalenergyprize.org/ru/
menu/33/news/620).
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HaMMKa KOTOPOil BO MHOTOM OOBSICHSIET 3aKOHOMEPHOCTH Pa3Bu-
THUSI PbIHKA HEPTH OT PHIHKOB (DU3MUYECKON K PHIHKY «OyMakKHO»
HedTH.

[TepBbIit U3 yOMSHYTBIX WHBECTUIIMOHHBIX ITUKJOB COOTBET-
CTBYET JCUCTBYIONUM (TIPUMEHSIEMBIM CETOHS ) SHEPTEeTUIECKUM
TEXHOJIOTUAM Ha KaKIOH CTagud IPOU3BOACTBEHHO-COBITOBBIX
9HEPTeTUUECKUX IET0YeK, KOMMEPUYECKOE TTPUMEHEHNE KOTOPHIX
ObLI0 yiKe MPOMUHAHCHPOBAHO M COOTBETCTBYIONME (yKEe OCy-
IIECTBJICHHbBIE) KAIMTAJIOBJIOKEHUST JOJKHBI OKYNUTHCS (OBITH
BO3BpAIlleHbl C TPHUOBLIBIO) B PaMKaxX JaHHOTO JEHCTBYIOIIETO
WHBECTUIMOHHOTO IIUKJA. BTOPOI MHBECTUITTMOHHBIN ITUKJ — 3TO
yKe W3BECTHBIE CETOMHSI IHEPreTUYecKre TeXHOJOTHU, KOTO-
phle y:ke nmponumi (Mjid Kak MUHUMYM Y’Ke BBINIIN) HA CTaJNI0
HUWOKP, nHo ele He BHIIM HA CTAJANI0 KOMMEPIMATU3AIUN, TO
€cTh MX KOMMepYecKoe TIpUMeHeHHe ele He OblIo MpohuHAHCH-
poBaHo. OHUM TPUAYT HA CMEHY JEUCTBYIONUM 3HEPTOTEXHOJIOTH-
SM TIOCJIe TOTO, KaK WHBECTUITUH TPEABIAYIIETO (JeHCTBYIONIETO)
WHBECTUIIMOHHOTO IUKJIA OKYTIATCS. Beh MMEHHO TTO9TOMY JIeii-
CTByIoOIMEe («CTapbley) SHEPreTUYecKrne KoMIaHuu (BBIPOCIINE B
paMKax MPeAbIAYIIero NHBECTIMKIA) OOBIYHO aKTUBHO CKYIAiOT
aKIMU «HOBBIX» HHEPTETUUECKUX KOMIAHUN (TIPETEHYIONNX Ha
(opmupoBaHe HOBOTO MHBECTIIMKJIA) TIOCJIE TOTO, KaK Te 3asBIT
0 CBOEI KOMMEPUYECKOU COCTOSATENIbHOCTH (TO €CTh BBIUIYT CO CTa-
m HMOKP 1a crammio KoMMepIuainsanun ), 4To0bl 00eCednTh,
110 BO3MOKHOCTH, TIJTAaBHBIIN TIEPEX0/l HA HOBbIE 9HEPTOTEXHOJIOTHH,
1a0bl IPEEMCTBEHHOCTh MHBECTUIIMOHHBIX I[UKJIOB ITPOMCXOIIIIA
0 WX 3aBEPIICHUN, a He B CEPeINHE MHBECTITUKIIA, KOT/IA TPEIbILY -
TIe KalmBJI0KEeHUS e1lle He OKYTTHJINCh.

VMmenHo moaToMy, Ha MO B3TJISIT, IPUMEPHO B TEUEHUE CIIEAYIONIe-
O TIoJTyBeKa (Kak MUHUMYM ) 9HePreTHYeCKOe PAa3BUTHE COBPEMEHHO-
ro Mupa Oy/IeT IPOAOJIKATH IPOUCXOANTh B PaMKaXx JIeBOil (BOCXO/s-
1eit) BerBu KpuBoi Xab6epra. B KoHIlEe KOHIIOB, KaK TOBOPUJT IIEIX
Axmen 3aku Smann, 6bBumii B 1960-1980 rr. munrcrpom HedTH
1 MUHEpPaJIbHBIX pecypcoB CaypoBckoli ApaBuH, C JIETKOW PyKU
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KOTOPOTO 3TO BBIPAKEHUE CTAJIO OOIIEPacpOCTPAaHEHHBIM, «Ka-
MEHHBIH BEK 3aKOHUMJICS HE TIOTOMY, UTO 3aKOHUMJINCH KAMHT...».
[ToaTomy 1 Hauanmo KOHIA HEDTSHOW 3Pl TPOU3OUIET HE TIOTOMY,
4TO KOHYUTCST HE(Th, a TOTOMY, YTO MOSIBATCS O0JIee 9KOHOMIYe-
CKM TIpUBJIEKATEIbHbIE AJIbTEPHATUBBI €l B paMKaX IMPOJI0JIKAI0-
TIeil pacTH KOHKYPEHTHOCTH 9HEPTETUYECKUX PHIHKOB.

IBOIOINS dHepreTnuecknx (He(TIHBIX) PBIHKOB B paMKax
JIeBoll (BOCXOisIIIElT) BeTBU KPUBOH Xabbepra XapaKTepu3yeTcst
CJIEYIONUMHY JIOJITOCPOYHBIMY TeHIeHTTuAMU (puc. 2.2):

* pa3BUTHE OT MeHee KOHKYPEHTHBIX K 60Jiee KOHKYPEHTHBIM
9HEPTeTUYECKNM PhIHKAM;

HexoHKypeHTHbIN PhIHOK KoHkypeHTHBIH PhIHOK
> D> 2> D> 2> > D> 2

3peuablii poct

Cranus PBIHOYHOI'O
Pa3sBUTHSA

HHTeHCHBHBII pocT

Havaabnblii poct

o) ©) ©) Bpon

ﬂDﬂl"OCpO‘lele KOHTPAKThbI

KpaTkocpounbie KONTPaKTHI

vy

+

Cnorosbie / hopBay CICJIKH

+

>
TﬂprDBﬂﬂ dbrouepcamu / ONHOHAMEH -
>

Craaun Pa3sBUTHA MEeXaHHU3MOB ueHooﬁpaaoBamm:
= «M3IEePKKH ITHCH»

- I‘l)()pMyJIlzl NPH3HAKH (ocnonamu.le Ha eHaX Ha aJIbTePHATHBHbIC BH/bI TOHJ’IMBa)
- HbIe Ha OH] X KOTHP X (TOBapHbIe PHIHKH)

HUcrounnk: A.A. Konorusiryk. OT MOHOMOJNN K KOHKYpeHIrH. O6 OCHOBHBIX 3aKOHOMEPHOCTSIX PasBUTHS
poikoB Hedtn 1 taza // Hedro n karmrai, 2002, Ne 3. C. 16-19; Ilena sneprum: MexyHapo/iHbIe MeXaHU3-
™Mbl (hopmupoBans 1ieH Ha Hed s 1 ras. Cekperapuat JuepreTideckoii xaprui, Bpioccens, 2007. C. 65.

Puc. 2.2. Jeontoyus pvinkos nepmu u 2aza: coomnowenue cmaouii pazsumus,
KOHMPAKMHBIX CMPYKMYP U MEXAHUIMOE YeHO0OPA306aAHUS
Ha socxo0sumell 6emeu kpusoti Xaboepma
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TpaHcdepHble ceJIKU (1I0MUHHPOBAIU | BepTHKAILHAS HATErPAIHS |
1o 1970-x)
+ ToBapHble PLIHKH Qu3uueckoi |

JHEPIruM U PeaJbHBIX MMOCTABOK
JHEPropecypcoB (HEJIUKBU/IHbIE

C])O‘ll-ll;le KOHTPaKTHI |

JHEpPreTHYecKne PhIHKU) =
+Jloarocpounbie KOHTPaKTHI (¢ 1970-x) ‘]Iz:(:w"’z:lie
+Kparkocpounble KOHTPaKThI (¢ 1970-x) lr’momamm
+Pa3oBble (cioToBBI€) caeaku (¢ 1980-x)

+dopBapaHbIe cAeJKH ( ¢ OTCPOYEHHOH
NMOCTABKOIi peajibHOro ToBapa) (c 1980-x)

+@OUHAHCOBBIE PHIHKH KOYMANCHOU
JHepruu (PUHAHCOBBIX HHCTPYMEHTOB
HHa 0a3e PLIHKOB YHEPIOPECYPCOB) + +
(JMKBH/IHBIE JHEPreTH4YecKNe PHIHKH) =

+dopBapaHble caeakH (03 MOCTaBKH

peajbHOro ToBapa) (c 1990-x)

+®dprouepcHble caeyaku (¢ 1990-x)

+OnuuoHa bHbIE caeaku (¢ 1990-x)

+uee

Hcrounnk: A.A.Kononsnuk. Kto onpezesser neny nedgru? OTBeT Ha 9TOT BOIPOC TIO3BOJISIET TIPOTHO-
3upoBath Oy/yliee piiKa «depHoro somnora» // Hedrs Poccun, 2009, Ne 3. C. 7-12; Ne 4. C. 7-11.

Puc. 2.3. Jeontouuss KOHMPAKMHOU CMPYKMYPbL MUPOB020 PLIHKA Hedymu
u popm opeanuzayuu poiHOUH020 NPOCMPAHCMEa

*  pas3BHUTHE JOMUHUPYIONMX MEXaHU3MOB OPraHU3aIlK Pbi-
HOYHOTO TIPOCTPAHCTBA OT BEPTHKAJIBHON WHTETpAIlliy K
CPOYHBIM KOHTPAKTaM M K JINKBUIHBIM TOPTOBBIM ILTOMIA/I-
kam (puc. 2.3);

*  pa3BUTHE KOHTPAKTHBIX CTPYKTYP OT IOJTOCPOYHBIX K CPe/I-
He- U KPATKOCPOYHBIM KOHTPAKTAM, 3aTe€M K CIIOTOBBIM (pa-
30BBIM) TOBApHBIM C/IEJIKaM, 3aTeM K OUPKEBOIT TOPTOBJIe
(buHaHCOBBIMU WHCTPYMEHTAMU — He(DTSHBIMU KOHTPaK-
TaMmn);

*  pa3BHUTHE MEXaHU3MOB IIEHOOOPA30BAHMS OT «KOCT-TLIIOC»
K «HIT-039K OT CTOMMOCTH 3aMeIIeH s Y KOHEYHOTO TOTpe-
OuTesist», OUPKEBHIM KOTUPOBKAM JKM/IKOTO TOILUIMBA U, Ha-
KOHell (B KauecTBe TUIIOTE3bI ), K KOTHPOBKAM IIPUBSA3aHHBIX
K HehTH HUHAHCOBBIX IEPUBATHUBOB.
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IIpu aToM moOJ KOHKYpeHIMell s MOHMMAI0 He TOJbKO U He
CTOJIBKO yBEJWYEHME YUC/la YYAaCTHUKOB PBIHKA, & MHOIOBEKTOP-
HYI0 KOHKYPEHIIMIO BO BceX chepax (PyHKIIMOHUPOBaHUS,/Pa3Bu-
THS PBIHKOB, KaK TO:

* (oJiee KOHKYPEHTHasi CTPYKTypa HEProOaJaHCoOB MPOU3-
BOJICTBA ¥/WJIN TIOTPEOJIEHNUST TIEPBUYHBIX 9HEPTOPECYPCOB,/
KOHEYHOI aHepruu (0T OJHOT0 JOMUHUPYIOIIEro B 9HEepro-
GajraHca SHEPropecypca, Kak B MPOIILJIOM, K UX KOHKYPEHT-
HOI COBOKYITHOCTHU B HACTOSIIIIEE BPEMS 1 B OYIYIIEM);

*  COCYIIECTBOBAHUIO Bce Oojiee PaCIIUPSIONIEicss COBOKYTI-
HOCTH KOHTPAKTHBIX CTPYKTYP U MEXaHU3MOB 1[eHO0OPa30-
BaHUS B PAMKAaX OJIHOTO PBIHOYHOTO MTPOCTPAHCTBA (HA IJ10-
6aTbHOM, PETMOHATIBHOM U/UJIA CTPAHOBOM YPOBHE) U T.I1.

OO6111as1 3aKOHOMEPHOCTD TAKOBA: HOBBIE PHIHOYHBIE UHCTPYMEH-
TBhI I MEXaHU3MbI IIOSBJIAIOTCS He BMECTO, 2 B IOIIOJIHEHUE K CyIIle-
CTBOBABIIUM paHee. ITO O3HAYAET, UTO HOBOE IMHAMMYECKOE PaB-
HOBECHE JI0OJUKHO OBITh HAWIEHO MEKIY «CTapbIMU» U <«HOBBIMU»
3HepropecypcaMu 1 PbIHOYHBIMU UHCTPYMEHTaMU,/MeXaHU3MaMu
Ha Kayk/IOM HOBOM 3Talle/BUTKe Pa3BUTHS PBIHKA, TO €CTh B PaMKax
Bce OoJtee u 6osiee KOHKYPEHTHOM PHIHOYHOM apXUTEKTYPHI.
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2.2. I1aTh 5TANIOB PA3BUTHS PBIHKA MIOCJIE COTJIAIIEHUSA
B AYUHAKAPPU: PBIHOK ®U3NYECKOI1 HE®TH (3TAIBI 1-3)

CoBpeMeHHasl KOHTPaKTHasl CTPYKTypa MUPOBOTO pbIHKa HePTH
Y MEXaHU3MBI 1[eHO0OPA30BaHs HA HEM OTCTPANBAJINCH HA HAYAIb-
HBIX 9TallaX Pa3BUTHS OPraHU30BAHHOW MEXK/yHAPOHOW TOPTOBJIN
HedThIo (¢ 1928 1. 110 cepeuny 1980-X IT.) B paMKax MOHOITOJTBHOM
ee CTPYKTYPBI CO CMEHOH OCHOBHBIX MOHOIIOJIBHBIX UTPOKOB. C ce-
penunbl 1980-x rT. MUPOBOI PHIHOK He(PTH pa3BUBAETCS B PaMKax
AHIJIOCAKCOHCKOI MOJIEJIH TIOCTPOEHUSI OTKPBITOTO, KOHKYPEHTHOTO,
BBICOKOJIUKBUIHOTO, CAMODPETYJIMPYIOIIETOCs TII00aTbHOTO PHIHKA.
Ha sToMm arare KOHTpakTHAsi CTPYKTYpa M MEXaHU3MbBI TleHOO0Opa-
30BaHMS Pa3BUBAJINCH BMECTE C 9BOJIOIMEH 9TOI aHTJIOCAKCOHCKOMN
MOJIeJT OPTaHM3AIMU PBIHOYHOTO TpocTpaHcTBa. [IpumepHo ¢ ce-
PEIVHBI TIEPBOTO JIECATUIETUST HBIHEIITHETO CTOJIETUST PIHOK HePTH
OKa3aJICs1 BCTPOEH U CTaJl COCTABHOI YacThIO IJI06aIbHOTO (hHHAHCO-
BOTO PBIHKA, CO BCEMHU ITPUCYIIIUME TOMY PBIHKY aTpHOyTaMU, TIepe-
HECEHHBIMU B MUDP HeTSHBIX clIesI0K 'S,

B cootBercTBUM ¢ OIHUM U3 TIOCTYJIATOB WHCTUTYIIMOHAIBHON
TEeOpUHU, MEK/Y BYMSI COCETHUMU MEPUOJaMU YCTOHUYUBOTO pas-
BUTHSI C PA3JINYHBIMU KAa4eCTBEHHBIMU XapaKTePUCTUKAMU OyeT
HAXO/IUThCSI ITepexoiHbiil iepuos. [ToaTomy aBTop paccmaTpuBaet
9BOJIIONNIO HePTSHOTO PBbIHKA B KOHTEKCTE 3TAIOB KaK yCTOSIB-
MIXCS, TaK 1 BPEMsI OT BPEMEHU MEHSIONTUXCS B3ANMOOTHOIITEHII
MESKLY TOCYAaPCTBOM, OOBIYHO COOCTBEHHIMKOM paspabaThlBaeMbIX
HeDTIHBIMU KOMIIAHUSIMU TTPUPOIHBIX PECYPCOB, U STUMU KOMTIA-
nuamu. [Ipu Takom nozaxo/e K nmepuoau3aluy B Heil HaXO/T OT-
paskeHue Kak [1epruo/ibl HAKOIJIEHUS IIOTEHI[HaIa KOJNYeCTBEHHbIX
MPU3HAKOB B PaMKax €JIMHON KaueCTBEHHOU CTYIEHU Pa3BUTUS
PBIHKA, TaK 1 [IePeX0/[HbIE 3TAIIbl OT O/IHOI KaueCTBEHHOH CTyIIeH!
K JIPYTOH.

16 JleTaIbHOMY M3J103KE€HHIO MCTOPHH PA3BUTUS MUPOBOTO PHIHKA HE(DTH, CO BCEMH €r0 NEePUIIETHSIMH,
MOCBSIIEHO MHOKECTBO MCCJIEI0BaHMii. ABTOp 0c000 Bbieisier caeaytomue yerbipe: JK.-M. Illesa-
abe. Hedrsinoii kpusuc (nep. ¢ ¢p.). M.: Mbicab, 1975; K. Toiorenaxat, A.Tamuiasron. Hedrs. Camprii
6oubuioii 6usnec (mep. ¢ anra.). M.: Ilporpece, 1978; D. Yergin. The Prize. The Epic Quest for Oil,
Money and Power. Simon & Shuster, New York, 1991; Yergin D. The Quest. Energy, Security and the
Remaking of the Modern World. Allen Lane, Great Britain, 2011.
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B nacrositiiee BpeMmst s BBIIEJSIIO TSITh OCHOBHBIX IE€PUOJIOB
(9TarmoB) 9BOTIOIUKA MUPOBOTO PbIHKA HE(DTHU € TOUKU 3PEHUST 3a-
KOHOMEPHOCTEl U3MEeHEHUST KOHTPAKTHBIX CTPYKTYP, MEXaHU3MOB
1[eHO00OPA30BaHKs U OPraHU3alUU MEKIYHAPOIHOTO PBIHOYHOTO
MPOCTPAHCTBA C COOTBETCTBYIONUMU TEPEXOAHBIMU MEPUOJAMU
mesxny HuMu (tabu. 2.1)Y7. /lo HacTymuieHust mATOrO aTama B ce-
pejiutie MPOIIIOTo IECSTUIETHS ST B CBOMX OoJiee paHHUX paboTax
BBIJIEJISLT YEThIPe TakuX arara (cm. tabsuiry 2.2)'8,

Tabnuma 2.1

ITsTb Mepuo0B (3TANOB) Pa3BUTHSI OPraHU30BAHHOIO MUPOBOTO PhIHKA
He(TH 1 €r0 OCHOBHbIE XaPaKTEPUCTHKH (KOHIEMIIHS aBTOpa)

ITepuonpr, rr. XapakTepHble 4epThI IEpUoia

— HEKOHKYPEHTHBIN PHIHOK (usnueckoii Hedtn

— IOMUHUPOBAHUE CeMU KOMIAHUN MesKayHapoIHOTO
nedrsanoro kapremns (MHK)

— TparchepTHOE IIeH00OPa3oBaHue Ha T00bIBAEMYIO

1928-1947 kommanuamu MHK coipyio neds,

(nepssIii nepuos) nennl yeranasiubaiorcs BUHK MHK B pamkax
JOJITOCPOYHBIX TPAAUITUOHHBIX KOHIIECCH T

— 01H00A30Bast CUCTEMA 1IEH B MEKLYHAPOIHOIT
TOProBJie HehTHIO

— 1eH00Opa3oBaHIe «KOCT-ILIIOC

17 MHorue ucciejoBaTe Il Pa3esioT Npe/Io;KeHHYI0 ABTOPOM DTANMBAIMIO DBOJIOINN OPraHH30BaH-
HOTO MEeK/[yHApOHOrO pbiHKa HepTH H OTAAIOT eMy B 9ToM npuopurer (cM., nanpumep: Illecros 1. H.
TeneHIMU HHCTHTYIIMOHAIBHOTO Pa3BUTHS MUPOBOTO PbIHKA HehTH U IEePCHEKTHBBI POCCHIICKOTO KC-
nopra. /luccepranusi Ha COMCKaHHe YYEHO# CTeNeHN KaHAuaaTa 9koHomuyecknx Hayk. MTHMO (YY)
MU/ PD, 2004 r.). Bosee T0oro, MO:KHO CYHTATh, YTO Ta Kiaccu(puKaIMs CTajla B HACTOSIIEE BPEMsI
00LIEePaCIPOCTPAHEHHOH, IOCKOIbKY B Psiie paGoT OHA PUBOAUTCS yoKe Ge3 CCHUIOK HA €€ HCTOYHUK
(cM, Hanpumep: Bparunckuii O.B. MupoBoii Hedrerazossiii kommrexc. M.: Hayka, 2004; Hedreraso-
BbIil Komiutexc mupa. M.: Hedb uras, 2006; Ilenst na Hedtb u cTpyKTypa HeDTSIHOTO PHIHKA: IPOLLIOE,
Hacrosiee, Oyaymee / noa. pea. B.B. Bymyesa u H.K. Kypuuesa M.: Jueprus, 2009).

8 Bosiee merajibHasi aBTOPCKAsi KIACCH(UKALMS IEPBBIX YEThIPEX STANOB PA3BUTHSI MHPOBOTO PbIH-
ka nedru npencrasiena B paborax: Konomnsnuk A.A. MupoBoii ppiHOK HedTH: BO3BPAT IMOXH
Hu3KuX Hen? (nocaeacrsus st Poccun) / OTKPHITHIN ceMuHap «IKOHOMHYECKHE TIPOGIEMBI DHEP-
TeTHYECKOro KOMILIeKcay, BTopoe 3acenanue 26 mas 1999 roga. — M.: usn-so MHII PAH, 2000 r.;
On :xe. Poccust na popmupyomemcs EBpoa3uarckoM 3HepreTHuecKoM NPOCTPAHCTBE: MPOOIEMbL
KoHkypeHrocnoco6Hoctu. M.: Hecrop Axagemuk Iaéaumeps, 2004; Ilena snepruu: Me:KayHapoI-
Hble MexaHu3Mbl popMupOBaHus eH Ha HeTb 1 ra3. Cekperapuar JHepreTuuecKkoi xapruu, Bpioc-
ceib, 2007 (B coaBropctBe ¢ P. [luxenem, I. I'ynynom, T. Tyagom, k. Txxencenom, M. Kanau u 10.
CenuBanoBoii). B 5TOM u3nanuu npejcrasieHa naubosee nojaHas kiaccuduranonsas Taéanna B
paMKax 4YeThIPEXITANMHON MEePHOAU3ANUH DBOIIONHH MHPOBOTO PhIHKAa He(TH, BOCIPOH3BeIeHHAS
31ech Kak Tabu. 2.2, a Takke B cepuu IyOaukanuii, B ocHoBHOM B skypHaie «Hedrs Poccun», B
1999-2004 rozax.
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IIpodonxncerue mabn. 2.1

Ilepuomsri, rr. XapakTepHble 4YepThI lepuoia

— BbIHY1eHHbIH nepexox MHK k aByx6aszoBoii

cHcTeMe 1IeH, TePUOJT OTJIA/IKH 9TON CUCTEMBI
1947-1949 B pe3yJibTaTe 1 BO BPeMsT KOTOPOIi
«HeWUTpaJIbHAs TOYKA» CMEIAeTCs U3 paiioHa
Mausrsi B Hpio-IMopk

— HEeKOHKYPEHTHBII PBIHOK (pr3ndecKkoii Hed T

— JIOMUHUPOBaHUE cCeMU KOMIaHuii MesKyHapoHOro
HedTIHOTO KapTeJs

— 1Byx0a30Bast cucTeMa IeH B MEXK/yHapOIHON
TOProBJIe CBIPOiT HeDTHIO

— 11eH00OPa30BaHKEe «KOCT-ILIIOC> Ha CHIPYIO He(Tb,
«HIT-03K OT CTOUMOCTH 3aMELIEHUST> — HA
HeTEPOLYKTHI

— TpaHchepTHOE IIeHO0OPa3oBaHue Ha 100bIBAEMYIO
komnanuamu MHK ceipyto HedTb, 1ieHbI
ycranasmBatorcss BUHK MHK B pamkax
JIOJITOCPOYHBIX TPAJAMIIMOHHBIX
¥ MOJIEPHU3UPOBAHHDBIX KOHIeccuit u/min CPIL

1947-1969
(BTOpOIi IEpHO)

— TIePeXOHBIN TTepro/ (TIeperOBOPHBIN — MEXKIY
1969-1973 xommanuamu MHK u crpanamu OIIEK — mopsamok
dopMupoBaHUS TIEH)

— MOHAYaTy HEKOHKYPEHTHbI, 3aTeM KOHKYPEHTHBIN
PBIHOK (hu3uvecKoil Hetu
— nomunuposanue kapress 13 rocynapers (OIIEK)
— KOHTPAKTHOE U CIIOTOBOE 1leH000pa3oBaHue /IieHbl
— opunmanbubie otnyckubie enst OITEK
1973-1985 («HaT-opBap/» B paMKaX CPOUHBIX KOHTPAKTOB),
(Tpetuii mepuon) MPUBSI3AHHbBIE K CIOTOBBIM KOTUPOBKAM
— OCHOBHBIE IIeHO0Opazyotue (HhaKTopbl —
3aKOHOMEPHOCTHU Pa3BUTHA HeTAHOI OTPACIIH
(bananc cripoca-TmpeIoKeHnst Ha ChIPYIo HedTh)
— OCHOBHBIE UTPOKHU — YYACTHUKH (DU3UYECKOTO
pbitKa HeTH
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IIpodomncerue mabn. 2.1

Ilepuosri, rr. XapakTepHble 4YepThI lepuoIa

— CayioBckas ApaBusi BBOAUT 1[eHOOOpa3oBaHue
[0 IPUHIAITY <HAT-09K»; 0TKA3 0T OUIHATbHBIX
e peasmsarun OITEK

— MepPeXOJIHBIN [EPUOJL OT EH00OPA30BAHIIS
«HIT-POPBAPI> K 1IEHO0OPAZOBAHKIO «HAT-0IK»>
Ha ChIPYIO He(Tb, TOHAYAITY

1985-1986 (nexabpn 1985 — nayasmo 1986 rT.) B puBsI3KE
K nenam Hedrenpoaykros Ha 6upxe NYMEX
(Hpio-Mopk, CIITA), 3arem (c 1986 1.) —

K (bI0YePCHBIM KOTHPOBKAM Ha ChIPYIO He(DTh
Ha KJIIOYEBBIX He(TSHBIX MUPOBBIX TOPTOBBIX
nommankax (Gupxax)

— nepexo/i K GUpPIKeBOMY 11eHO06PA30BAHIIO

— KOHKYPEHTHOE COCYIIIeCTBOBAHNE PA3BUTOTO PHIHKA
usmueckoit net u hopMUpyIONETOCS PHIHKA
GymMakHOU HehTH

— KOMMOJIUTU3AIUS PhIHKA HeTH

— bupskeBoe 1[eH006Pa3oBaHUeE Ha CHIPYIO HeDTD,
1leHbl POPMUPYIOTCS HA CHIEUATU3MPOBAHHBIX
TOPTOBBIX TIOMAAKAX (HeDTAHBIX OUPIKAX);
OCHOBHbIE GHPIKEBbIE UTPOKU — HEPTSHbIE XEIKEPDI
(y4acTHUKY 1 (GU3HUUECKOTO, U «OyMaKHOTO»
(bunancoBoro) peinka HeTH —

MUHHMHU3UPYIOT CBOU 1EHOBBIE

1986-cepemmna 2000-x |  pucku Ha PU3NIECKOM PBIHKE C TIOMOIITHIO

(pumepuno 1o 2004) UHCTPYMEHTOB (DMTHAHCOBOTO PHIHKA ),

(ueTBepTHIil HEPUOT) OKa3bIBAIOIINE OCHOBHOE BJIMSIHIE HA TTOBE/IEHIE 1IeH

— 1era @ OD myHKT OTTPY3KU Y MOCTABIINKA
OIIPEIEISIETCST TI0 TIPUHITUILY «HAT-03K»
oT (hpiouepcHbIX HEPTIHBIX KOTUPOBOK HA PHIHKE
moTpebuTeIst

— hopmupoBaH¥e riI00aIbHOTO PHIHKA
«OyMaskHOW» HeTH U ero MHCTUTYTOB 10 06pagy
U 110106110 U HAa OCHOBE MHCTUTYTOB (DUHAHCOBBIX
PBIHKOB (MHCTPYMEHTBI M MHCTUTYThI 3ANMCTBOBAHbBI/
UMIIOPTUPOBAHBI HA PBIHOK «OyMasKHON» HedTH
MeHe/pKepamMu (PUHAHCOBBIX PIHKOB, KOTOPBIE
1 cOPMHUPOBAJIK PHIHOK «OyMasKHOiT» HedTH),
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IIpodonncerue mabn. 2.1

Ilepuonpr, rr.

XapakTepHble 4epThI IEpUoIa

— TIepexoji OT pbiHKA (hU3NIecKoil He)TH K PBIHKY
«OyMaKHOU» HEeTU [IPENOTIPENENI HeCTAOUTbHbIIT
U OTHOCUTEILHO HUBKHIT YPOBEHDb HEPTIHBIX 1IEH
U UHTEHCUBHBIN XapaKTeP X U3MEHEHWS,
YTO TIPUBEJIO K HEJOMHBECTUPOBAHUIO MIPOBO
HeTIHOM OTPACIH, YTO, B CBOIO OYEPE/Ib,
CO3/1AJI0 MaTePUAJIbHBIE MTPETIOCHIIKI
IS TIOCJIEZIYIOTIErO POCTa U3JIEPKeK U 1leH Ha HedhTh
— OCHOBHBIE IIeHOOOpagyomiue hakTopbl
— 3aKOHOMEPHOCTH Pa3BUTHS He(DTIHOI OTpacn
(Gastanc crpoca-1peIoKeH st Ha ChIPYIo HedTh ),
CKOPPEKTHPOBAHHBIE HA OKUAAHUS OUPKEBBIX
UTPOKOB
— TIOCTETIEHHBIN MePEXO/l K IOMUHUPOBAHIIO PBIHKA
«OyMaKHOU» HedTU B 1leHO00pa3oBaHuK Ha He(Th
Ha (DM3NYECKOM PhIHKE

Cepenuna 2000-x
(TIprMepHO

nociie 2004) u nanee
(mATHI NEpHOA)

— KOHKYPEHTHOE COCYIIECTBOBAHNE PA3BUTBIX PHIHKOB
(busryeckoil u GymMaxHoi HedTH

— JlabHElIIee JABVKEHIE OT KOMMO/IMTU3AIINHN K
(bunancuanmsanum peiika HedTH

— «ByMaKHbIIT» PHIHOK IOMUHUPYET 110 00beMaM
HeTSIHOI TOPTOBJIH,

— ¢(hopMUPOBaHbI 1I06ATIbHBIE HHCTUTYThI
«OyMasKHOTO» PbIHKA He(DTH,
obecrnieunBawolue ero GyHKIMOHUPOBAHKE
B pexxume 7x24

— roGanusanusi, paciupeHue MpUMeHEHMst
[T-Texnosornii n
crekTpa (hpMHAHCOBBIX POYKTOB,
TpaHCHOPMUPOBABIINUX CHIPYIO HEDTh
U3 MaTeprajbHOTO TOBApa B I100aIbHbIIT
(bUHAHCOBBII AKTUB, JOCTYIIHBII
HIMPOKUM KaTeropusiMu 1pohecCuOHANbHBIX 1
HerpodecCuoHAIbHBIX (PITHAHCOBBIX
nnBectopoB (3 deKT «(huHAHCOBOTO MbLIECOCAY )

— HpeBpaileHue pbiHka OyMaKHOU HeTH B
HE3HAYNTEJbHBIN (HeCyIeCTBeHHBIH )

CerMeHT ri106a1bHOTO (PUHAHCOBOTO PHIHKA
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Oxonuanue maon. 2.1

Ilepuomsri, rr. XapakTepHble 4YepThI IepHoIa

— OCHOBHBIE UTPOKU — HeHeDTSIHbIE CIIEKYIISTHTDI,
KOTOPBIE OPTAHU3YIOT PHIHOK M MOTYT
MaHUITYJIUPOBATH UM (KPYITHEFTITIe
UHBECTUIIMOHHbIE GaHKY 1 adrmpoBatHbie
¢ HUMU HeTeTpeiiepbl )

— 1terbl Ha HeDTh HOPMUPYIOTCS 32 ITpejieiaMu
coOCTBEHHO HE(DTSIHOTO PHIHKA
(1a nHeneTHBIX QUHAHCOBBIX PBIHKAX )
MTPEUMYTIECTBEHHO HEHEMTSHBIMU CIIEKYJISTHTAMU

— 1iena @OD Ha poiHKe husnyeckoii Heptn
dbopMupyeTcst 1o MeToy «HIT-09K» OT KOTHPOBOK
pbiHKa OGyMaskHOiT HedTH — OT (hbIOYEPCHBIX
HeTSIHBIX KOTUPOBOK, OIIPEIEISIEMbIX
KOHBIOHKTYPOU PbIHKA HEPTAHBIX (DUHAHCOBBIX
NIEPUBATHBOB

— KJII0Y€eBbIe (haKTOPbI IIEHOOOPA30BAHNUST —

B OCHOBHOM O’KUJIAHMsT (DUHAHCOBBIX UTPOKOB,
HaJaHC CIIpOCa-MPeIOKEH s Ha CBSI3aHHbIE

¢ He(ThIO (huHAHCOBBIE JIEPUBATHBbBI

B PaMKaX KOPOTKOTO BPEMEHHOTO TOPU30HTA

Ucrounnk: A.A. Konomisinuk.
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B moeit knaccuduranymm 1928-1i . aBisercst HavaIbHBIM (CTap-
TOBBIM ), TIOCKOJIbKY $I HadaJl CBOIO TEPUOIM3AINIO C TIOSBJIECHUS
ne-hakTo MEPBOTO MEKIYHAPOIHOTO PETYJATOpPa MEKIyHApO.l-
HOU HeTSIHOU TOPTOBJU U, MHUPE, MEKIYHAPOIHOTO HEMPTIHOTO
6usHeca. A ato — MexayHapoaubiii HedrsHoil kapreabr (MHK),
OpraHM3alMOHHO-IIPaBOBOI 0a30if KOTOPOro SBJSETCS HUMEHHO
Cornamenue B Aunakappu 1928 ronal®. 9romy Coratienuio npes-
IIECTBOBAJIM MHOTHE 3HAKOBbIE COOBITUSI B Pa3BUTHU HE(DTSHOTO
6usHeca, npuse/ine B urore kK popmuposannio MHK, kak To:

e Havajuo npombinuieHHol no6erun Hedtu B CIIIA, B Tlen-
cuibBaruK, B 1859 1., 3apokaeHune ImepBOil OMPIKEBOI
TOProB/M HedTHIO, (POpMUPOBaAHNE HEYCTONIMBOTO, HEOP-
TaHN30BAaHHOTO KOHKYPEHTHOTO ([MKast KOHKYPEHINs) He-
(brsaHOTO PEIHKA;

*  dopmupoanue B miore 1870 r. 8 CIITA Poxdemniepom kom-
nauvu Standard Oil of New Jersey?’ u mocsieytorast MOHO-
MOJIN3AIMS HA €6 OCHOBE aMePUKAHCKOTO He(TSIHOTO PBIH-
Ka, cocyliecTBoBanue BIJIOTh 710 1911 r. oprannzoBanHoro
MOHOIIOJIBHOTO PBIHKA (TPAHCIIOPTUPOBKA U MOCJIEAYIONTIe
CTaJIUU TEXHOJIOTMYECKOTO He(DTSHOTO 1MKJ/Ia) Ha 6ase 9Toi
KOMIIAaHWY ¥ HEOPTaHM30BaHHOTO HeTIHOTO phIHKA (pas-
Benka u 00b4a) B CIITA, yeroitunBoe (hyHKIIMOHUPOBaHE
Hedtsnoro peraka CIITA ma ocnoBe monomnosuu Pokder-
sepa;

* mpuHsATHE aHTUTpecToBcKoro 3akona Illepmana B CIIA B
1890 1. m 10 1911 1. — mepuon «HaKANJIMBAHUS» CUJI AMEPH-
KaHCKOH a/IMUHUCTPAIIAEN 71T peOpTaHnu3aIui HeTIHOTO
pbIHKA (€T0 IEMOHOIIOIN3AINN );

9 Bamberg J.H. (1994). The History of the British Petroleum Company, Volume 2: The Anglo-Iranian
Years, 1928—-1954. Cambridge University Press. P. 528-34. URL: http://www.mtholyoke.edu/acad/
intrel/energy/achnacarry.htm The 18 August 1928 draft of the Achnacarry Agreement.

» [Iepuo/ CTAaHOBJIEHUS aMEPUKAHCKOI HeTsAHOI npoMbInLIeHHOCTH Yepe3 ucropuio Standard Oil of
New Jersey ouenpb xopouio onucan B kuure: Tarbell Ida M. The History of the Standard Oil Company,
in two volumes. The Macmillan Company, 1904 (opuruHaibHOE U3/aHHE) WM B COBPEMEHHOIl CO-
KpauieHHo# u azantupoBanHoii Bepcuu kuuru: Ida M. Tarbell. The History of Standard Oil Company,
Briefer version. Edited by David M.Chalmers. Dover Publications, Inc. Mineola, New York, 2003.
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* pasapobienre MoHononuu Pokdemnepa B 1911 r. u g0
1928 1. — iepro/1 HEYCTOMIMBOTO (DYHKITMOHUPOBAHNS HeTSI-
HOTO PbIHKA. Y POBEHb CTOJIKHOBEHUS MHTEPECOB KPYTTHENTITNX
UTPOKOB Ha BHEIIHUX PHhIHKAX HAuMHAeT TpebOBaTh COIIACo-
BAaHHOCTU UX JAeHCTBUN. TeM caMbIM TTOSBISIOTCS TTPEITOCHLII-
KM KapTeJIu3alliyd PbhIHKA KPYIMHEUIMMU HeTSHBIMU KOM-
MAHUSIMU U 3aKJIOUEHUST MEK/ly HUMHU COOTBETCTBYIOIIETO
coryainieHns, KakoBbiM U ctaso Coramienne B AYHaKappH.

Onnako, Ha MOH B3TJISII, BbIIIETIEPEYNCIeHHbIE KJIIOYEeBbIE CO-
ObITHsE (MOKHO OBLIO ObI, KOHEYHO, PACHIMPUTH U JETAJTU3UPOBAThH
WX Psiji) HE TI03BOJISIOT TOBOPUTH O HAJWYUU OPraHU30BAHHOTO
MESKYHAPOIHOTO HedTSIHOTO OGU3Heca 10 3aKJIF0YEHUsI COTJIalle-
Hus B Aunakappu u hopmupoBanust MHK B 1928 rony.

AKTHUBHas MHTEePHAIIMOHAIN3AIUs HeMTIHON TOPTOBIM Hada-
nach Ha pybexke XIX-XX BB. (Ha MOW B3IJIsI/, OTIIPABHOII ee jia-
TOUM Ha MEXPeTrnoHaTbHOM ypoBHe cienyet cuntath 1901 1., korma
ObliIa 3aKJII0YeHa TiepBast 3apaboTaBInas Ha MPaKTHKe OJMKHEBO-
cTouHas KoHteccust — konteccns /I’ Apcn). C Tex op B MexK/IyHa-
PO/IHOM TOpProBJie He(PTHIO TPOUCXO/IUIIA TTOCIeI0BaTeIbHAS CMEHA
JTOMUHWPOBABIINX Ha PBIHKE BUIOB C/IETOK (CM. puc. 2.3), B COOT-
BETCTBUM C KOTOPOI 9BOJIIOIIMOHUPOBAJIA U KOHTPAKTHASI CTPYKTY-
pa peraka® (puc. 2.4).

[Tonauasy ToproBble orepanuu B MeXIyHAPOJIHOI TOProBJie
HedThI0 GBI COCTABHOMN YaCcThIO BHYTPUKOPIOPATUBHBIX (TpaHC-
(bepTHBIX) omeparuii MeXAYy Pa3TUYHBIMU IO/IPa3/IeIeHUSMHI

2t OHa I0CTATOYHO MTOAPOOHO ObLIa ONKMCaHa, 0COOEHHO IPUMEHHUTENBHO K IIEPBBIM YETHIPEM STANaM pas-
BUTHSI He(DTSIHOTO PHIHKA, B TOM YMCJIE B PAHHUX PaGOTaX aBTOPa, B IIEPBYIO 0Y€PE/Ib BHIIOIHEHHBIX UM
coBmectHo ¢ E.M. XaprykoBsiM (Konomisinuk A., Xaprykos E. Tennennuu pa3Butust MUpoBoro HedTsi-
HOTO PBIHKA U MPOOJIeMbI HOPMATU3AIMH ME3K/LyHAPOIHOI TOPTOBJIH KUKUM Torusom. M.: BHUUO-
IHI, 1988 (cepusi: KOHbIOHKTYpHBIE HCCJIEIOBAHMS U KOHBIOHKTYPHO-9KOHOMUY€eCKast uHopmanus B
HedTs1HOi npombinieHHoCTH). OHH k€. OCHOBHbIE HATIPABJIEHHS! M POGJIEMBI CTAOHIN3AIMH MUPOBOTO
pbiHKa He(TH U HOPMAIMBALMH MEKIYHAPOAHOIT HeTsiHOI TOproBiH, B ¢6. HekoTopbie acnekTs! po-
6s1emMbl cTabuIM3aluu MUPOBOTO phitka Hedtu. M.: BHUHUOIHI, 1988 (cepusi: KOHbIOHKTYpHBIE HC-
CJie/JOBaHNs U KOHBIOHKTYPHO-9KOHOMUYecKasi nngopmanus B HedTsaHoil npomsbinuienHoctn). C. 1-21)
u H.M. Baiikosbsim (BaiikoB H.M., Konomnsinuk A.A. Bonpocs! 10rocpoYHOro nporHo3MpoBaHus MH-
poBoro poiHka HedTH. B KH. <IIp0GI€eMbI Te0I0r0-3KOHOMHYECKOI OLEHKH PecypcoB HedTH U ra3a».
M.: Hayka, 1989, C. 69-102), a taxke B padore: A.A. Konowisinuk. Poiok nedry B konie 80-x rozos:
HeyCTOHYHBOE PaBHOBECHE B YCJIOBHSIX CTPYKTYPHOI ePecTpoiikn? JKOHOMHYECKOe MO0 KEeHHe Kalli-
TAJMCTHYECKUX U pasdBuBalomuxcs crpan. 063op 3a 1989 r. u navasno 1990 r. Ilpuwioskenue K sKypHaLy
<«MupoBasi 9KOHOMHKA M ME:KIyHAPO/HbIe oTHOmEeHus >, 1990. C. 42-50.
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PoiHOK «OymMaKkHOID» HedTH

PuiHok pusnyeckoii HepTH

1970-x e 1970-e rr. 1980-e rr. 1990-¢ rr. n nanee

[ Depueatneer |

[ Cposure wonrparrer | [c ]
| TpancdepTHbiel I

1
Duiovepchl OnumoHs!
(anwmwie, | | (anwneia konn,
KopoTkue) ANMHHLIA NYT,

caeniw

KOHTPaKTLI KOHTPaKTLI Cnorosuie (¢ ®opsapansie KopoTKuiA nyT
(Gonee (meree c 7
2 ner) 2 ner) oW nocTasKoit nocTasKoi —
B TeueHme 8 Teuene
15-30 aHedn 1-3 mecsiues)
PerynsipHbie < marl

Toprosbie Duiovepchl b
onepaunn onunont 2
uamocKon ¢

| noctaskoi

[ Onepaumn no obmeHy

MOMEHTa NOCTaBKM (UBETONHBIE

PacTyuiee KONM4eCTBO CANOK A0
BeHkM); GonbWoil pa3pbie mexay
WaNanoM AeCTAMR TOproBLIX Crexynsunm
Conox ¢ Tpysom n Aaton 010
cpuanueckoi nocTasku

[Rommercawrormers | [ Tormmr ] p B pr
i i sl

Pa3BUTHE KOHTPAKTHLIX CTPYKTYP MMPOBOrO HEeITAHOIO pbiHKa

Ucrounnk: A.A. Konorsauk. Kro onpenesnsier ieny nedri? OTBeT Ha 3TOT BOIIPOC MO3BOJISIET TIPOTHO-
3upoBath Oy/yliee polHKa «depHoro omnota»//Hedrs Poccun, 2009, Ne 3. C. 7-12; Ne 4. C. 7-11.

Puc. 2.4. Pazsumue cmpyxmypot Mupo6020 Hepmsinozo poinka u 640086 c0eiok

BepPTUKAJIbHO-UHTerpupoBanHbix kommanuii (BUK), pacnoso-
JKEHHBIMU B PA3/IMYHbBIX YaCTAX CBETA: MEXK/LY 0OBIBAIOIIMMU TO/I-
pasjieIeHUusIMU, PACIIOIOKEHHBIMI B 00JIaIAfoNMX  pecypcaMu
Pa3BUBAIONINXCS CTPaHaX, U 1epepadaThiBAOIIUMU U COBITOBBIMU
MO/IPA3/ICIeHNSIMUA, PACTOJIOKEHHBIMA B MATEPUHCKUX CTpaHaX,
rie O6bu 3apeructpuposanbl 9t BUHK u Haxomwimch ux 1eH-
TPbI NPUOBLIK. ITO ObLI TEPUO IOMUHUPOBAHUS BEPTUKAIBHOI
WHTETPAIN ¥ MOHOTIOJINY KPYITHEUTITUX MEXKIYHAPOIHBIX HehTs-
HBIX KOMITAHUN B MEXK/yHAPOJIHOU HeTIHOU TOPTOBJIE, KOTOPBI
npojnics 1o Hadana 1970-x rr. u nepuo pasBuTHs pbiHKA (hu-
suyeckoil Hedtu (craguu 1 u 2). Poiaka «OGymaskHON» HedTH B
TO BpeMsI He CYIIECTBOBAJIO W He MOTJIO CYIIEeCTBOBaTh, HOO B TOT
HEepPHUOJL ellle He CJIOKUIIICH HeoOXOAMMbIe TIPEAIOCHIIKN [JIsl €r0
MOSIBJIEHMS.

ITOU KOHTPAKTHOU CTPYKTYpe BHYTPU(UPMEHHBIX OIepaliuii,
3akpensieHHoi B AuHakappckom corsamienun 1928 r. (KoTopbiM
6611 c(hOPMUPOBAH MEKIYHAPOIHBIN KapTeab KPYIMHEUIINX He-
(bTAHBIX KOMTaHWI, M3BECTHBIX KaK «CEMb CECTep»), COOTBET-
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CTBOBAJIA U CTPYKTYpa IIE€HOOOPA30BAHMS B MEKIYHAPOIHBIX He-
(TAHBIX Olepalusx, U3BECTHASA KakK 0HO0A30Bast U JAByXOa30Bast
cucrema TieH Ha HedTh?2. Ha MOil B3IJIsi/1, MEXaHI3M 0JHO0A30BOM
(1928-1947 rr. — mepBas craaust) u aByx6azoBoit (1947-1969 rr.
— BTOpasi CTa/lns) CUCTEMBI IleH Ha HedTh AYHAKappCKOro corJia-
IIeHUs], YCTaHABIUBAIONNI (haKTHUYECKN BUPTYaJIbHbBIE II€HBI Ha
He(Th B MEXIYHAPOJAHOU HEPTIHOU TOPTOBJIE, IPEACTABIIET CO-
60l reHraIbHOE YIIPaBJIeHUECKOEe N300peTeH e KPYITHEHIITNX TOT-
AanHuX HeTSHBIX KOMIIAHUHN, KOTOPbIE CMOTJIU TIPEOJIOJIETH CY-
IECTBOBABIIYIO /IO ATOTO MEKIY HUMU KECTOKYIO KOHKYPEHIIUIO
B MEXK/[yHAPOIHOUM TOProBJie U TiepeBecTy ee B 3 dekTuBHOE (€ UX
TOYKM 3PEHVST) JIOJITOCPOYHOE COTPYAHUYECTBO, OOECTICUMBIIIEE UM
JTOMUHUPOBAHUE B MEK/IYHAPOIHON TOProBJie He(PThIO B TeUeHME
nocseaytonmx 40 net. IlonatHo, 4To MexaHU3M AYHAKappCKOTO
coramreHust ObLI 1 MOT OBITH PAOOTOCIIOCOOEH TOIBKO B TEX MCTO-
PUYECKUX YCJIOBUSIX, HA HAYaJTbHOM ITalle Pa3BUTHUSI PHIHKA, TIPU
MOJIHOM OTCYTCTBUHU Ha TOM 3Talle Ipo3pavyHocTh (HhopMUpYyIoIe-
rocst He(TTHOTO PBIHKA U €T0 MEK/[YHAPOIHBIX OTIePaIUii /1 BCeX
MHBIX 3AMHTEPECOBAHHBIX CTOPOH, KDOME CaMUX HEe(TSIHBIX KOMIIA-
HUIT — YYACTHUKOB KapTeJist, IIPH OYeHb HeOOJIBIIOM YUCIIE yIacT-
HIKOB MEKIYHaPOIHOTO He(TSHOTO GU3Heca.

Porrok Hedtn o Havama 1970-x rT. SBAICS OTHUM U3 HaW-
6ostlee MOHOTIOIM3UPOBAHHBIX B MHUPOBOI TOpProwie. Bech muK
orepanuii Ha HeM OT MOUCKOBO-Pa3BeI0YHbBIX paboT 10 cObITa He-
(TENnpoaYKTOB PA3TMUHBIM TMOKYTATESIM TPAKTHUECKU TOJHO-
CTHIO KOHTPOJUPOBAJICS BEPTUKATHHO-MHTEIPUPOBAHHBIMU KOM-
naHusAMU MeXIyHapoIHOTO HeMTSIHOTO KapTelis, K TOBEIeHUIO
KOTOPBIX IpucrocabauBaanch u ayrcaiinepbl. Kommannun MHK,
OCYIIECTBIISBIINE HePTSHbIE ONEPAIUU TI0 BCEMY MUPY, TIOTyJYaIn
HedTh B OCHOBHOM T10 KOHIIECCUOHHBIM COTJIANIEHUSIM, 3aKTI0YeH-
HBIM C TIPUHUMAIONIMMU, B OCHOBHOM — Da3BUBAIOIIUMUCS CTPa-
Hamu (chopmuposanroro B 1960 r. OIIEK), a axcrmoptupoBammn
ee T0 JI0JITOCPOYHBIM KOHTPAKTaM JIHOO CBOUM JK€ OTAEJIEHUSIM

2 TloapoGHo onucannasi, nanpumep: llesamve JK.-M. Hedramoit xpusuc (mep. ¢ ¢p.). M.:
Mbiciab, 1975.
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(a daktrueckn mepenaBasu 1Mo TpaHchepPTHHIM IIeHaM B paMKax
BHYTPU(UPMEHHBIX OTEPAIUN OT MOOBIBAIOIINX TPAHCIIOPTHHIM
nozapaszaenenusm BUHK MHK — mo 70% Bcero akcropra), n6o
caMOCTOSITEIbHBIM HedTenepepadarbiBaomuM KoMmanusam. Ilo-
cJieTHEe OTHOCUJTMCH, KaK TIPABUJIO, K KATETOPUN TaK HA3bIBAEMBIX
HE3aBUCUMBIX KOMIIAHUI, TO €CTh Y4aCTBOBAJIHM TOJBKO B OIHOM-
JIBYX MOCJIE/IOBATEIBHBIX CTAIUSIX HEPTSIHOM IIETIOYKN Ha TEPPUTO-
pUU OTAETBHO B3STOM CTPAHBI UJTH PETUOHA.

[lenbr B 9TOT TIepUMO yCTaHABIMBAIUCH HEPTSIHBIMU MOHO-
noJIusIMUA (DaKTUYECKU B OJJHOCTOPOHHEM TOPSsi/IKe (CIpaBOYHbBIE
IIeHbl OBLIM TPUBSI3aHbI K U3JIEPsKKaM J00BIUH, TPH 9TOM KOMIIa-
aun MHK He fgomyckasmu kK cBouM OyXraJTepCKiUM KHUTAM TPUHHI-
MaoII[e CTPAHbI ), HOCUJIN TIO CYIIECTBY TpaHC(EPTHBIN XapaKTep,
ObLIN 3aHMKEHHBIME, YTO COOTBETCTBOBATIO CTPATETUH KapTeJs,
HaIpaBJIEHHOW HA 3aHMKEHWE HAJOTOBBIX/PEHTHBIX ILIaTeXeH
IPUHUMAOIIMM CTPaHaM U Ha BCEMEPHOe paciiupeHue norpediie-
HUS KUKOTO TOTLTNBA, U IOJITOe BpeMs B cepeqinae XX B. OCTaBa-
JINCB TIPaKTUUeCKN Hen3aMeHHbIMU (puc. 1.1).

Tem He MeHee HU3KHME U CTaOWJIbHBIE CIIPABOYHBIE I[EHbI 06e-
CTIEYNBAIM KOMIIAHUSAM KapTeJis TIoJydeHre PacTyInX CBEPXITPH-
ObLIEl, MOCKOJIbKY OMpasrch Ha obocHoBaHHyI0 JK.-M. IlleBasbe
Ha KOHIENTYaJbHOM YpPOBHE? (@ BIIOCJIEICTBUU TIOATBEPKIEH-
HYIO HAMU PACYETHBIM TTyTeM>!) TEHIEHIINIO CHIKEHUST 10 pyOesKa
1960-1970-x rr. cpeHUX W TIPEEJbHBIX U3AeP:KEK IO Pa3BeKe 1
106br4e HedTH, MOCTYIAIONIEH B KaHaIbl MKy HAPOAHOI TOProB-
au (puc. 2.5).

B aToT nepumoj ykazaHHble U31€PKKH ObLIN OTHOCUTEIBHO HU3-
KUMU U TIPOJIOJIKAJIA CHUKATBCSI, TOCKOJIbBKY HOBbIE KOMMepYeCKue
OTKPBITUS OCYTIECTBISJINCH 32 CYET TTPEUMYIIECTBEHHO KPYITHBIX
u/uay ruraHTckux (obecreunBaBinux «addekrt macirabas) me-
CTOPOJKAEHUI, PACHOJOKEHHBIX B OJArONPUSTHBIX HPUPOAHBIX
ycaoBusix Ha Tepputopun (06benruuennsix B 1960 r. B Opranusa-

B 1llesaube JK.-M. Hedrsanoit kpusuc (nep. ¢ ¢pp.). M.: Mbicas, 1975.

% Kypenkos 10.B., Konomusinuk A.A. J/Ilunamuka u3ep:kek NPOU3BO/CTBA, IIEH U PEHTaGeIbHOCTH B
MHPOBOii HepTsIHOI TPpoMbINLIEHHOCTH // MUpPOBasi 9KOHOMHKA U ME3K/IyHAPO/IHbIe OTHOIeHus1, 1983,
Ne 2. C. 59-73.
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HUcrounuk: Kypenkos [0.B., Konormmsgunk A.A. /IlunaMuka usepskex mponusBoJCTBa, 1EH U peHTabesb-
HOCTH B MHPOBOI HeTSIHOI MPOMBITIIEHHOCTH // MUPOBast 9KOHOMUKA H MEJK/LYHAPO/HbIE OTHOIIEHNS,
1985. Ne 2. C. 59-73.

Puc. 2.5. Boiposnennas ounamuxa uzdepicex 000bluu y216000p0006
6 MUPOBOLL Hehmeza3060U NPOMBIUILEHHOCMU 68 NEPUOD CMEHbL MeHOeHUUL
60 emopoii nonosune XX eexa

o) crpar OTTEK, 63 oT 11y60KOBOAHBIX MOPCKUX 9KCIIOPT-
HBIX TepMuHaioB. KoHIleccHoHHast cucremMa u 11eH000pasoBanme
[0 TMPHUHIUITY <«KOCT-TTIOC» obecteunBaiu Hu3Kyio 1eny OOB
JUist JoObIBAEMOIi Ha TEPPUTOPUK ITUX cTpaH HedTH. M3aepiKKu
TPAHCIIOPTUPOBKU 3TOW He(TH B OCHOBHBIE IEHTPBI MOTpebIIe-
uus (CIIIA, 3amagnas Espomna, dmonmns), 0co6eHHO M3 PacIosio-
JKEHHBIX B IEHTPE MUPOBOI HEPTIHON KapThl OJIMKHEBOCTOTHBIX
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MECTOPOKIEHNH, ObIN HU3KUMU (KOHKYPEHTHOE IIPEMMYIIECTBO
MOPCKOTO TPAHCIIOPTA) U TaKKe CHUKATNCH C TEYeHNEeM BPEMEHH,
¢ pocToM Je/iBeiiTa TaHkepoB («addekT MaciiTabay Ha TPaHCIIOP-
Te). Bce 9T0 cTUMYIMPOBAJIO YCKOPEHHBIN POCT CIIpoca Ha JKUKOE
TOIUIMBO CO CTOPOHBI TIPOMBIIIIEHHO Pa3BUTHIX CTpaH 1 obecrie-
ynBasio kommanusiM MHK yckopenHoe ke pacimpenue nx Ous-
Heca ¢ COOTBETCTBYIOMIMM POCTOM cBepXipuObLieil. KomOuHaimst
ormevennoii JK.-M. [lleBaibe TeHmeHIINN CHUKEHWST U3/IEPIKEK, C
OJTHO¥ CTOPOHBI, U MEXaHN3M AUYHAKAaPPCKOTO COTJIANIEHMST KOMIIa-
it MHK, ¢ apyroii, obecrieunsin, Ha MO B3IJIsI/l, 9HEPreTHYECKIIA
6a3uc OBICTPOTO TOCIEBOEHHOTO BOCCTAHOBJICHUS M JaJbHEHIIEro
H9KOHOMHMYECKOTO POCTa 3aTaIHbIX CTPaH, IOCTUTTIIETO CBOEH KYJIb-
MUHAIUU B «30J10TOE jlecaTuierres 1960-x ronos.

CBOGOIHBIN, HEMOHOIOJIU3UPOBAHHBII PHIHOK B 9TOT IIEPHOL
Urpajl YUCTO MOUUHEHHYIO POJib (3-5% MeXIyHAPOIHOI TOProB-
Ji He(PThIO), KOTOpash CBOIMJIACH K TOUHON TIOJICTPOMKE cripoca 1
MPeJIOKEeHUsS IPYT MO IPYTA, & YPOBEHD TIeH Ha CIIOTOBOM PBIHKE
6a3rpoBaJICs HA CIIPABOYHBIX 1[€HAX MOHOIOJIUI U OBLT YCTONYNBO
HIKE UX.

Ha puc. 2.6 u 2.7 nokazana stanusaius, 1o MHEHHWIO aBTOPa,
Pa3BUTHSI MUPOBOTO pPhIHKaA HedTH, HamokeHHas (Ha 1-3 sTamax)
Ha JIMHAMUKY KOHTPAKTHBIX U CIIOTOBBIX IleH Ha HedTh 1 (Ha JTa-
nax 4-5) Ha JUHAMUKY OOBEMOB TOPrOBJIM MapKepPHBIMHU COPTa-
MU Ha pbIHKe OyMasKHOW He(dTH Ha OCHOBHBIX HeDTSHBIX OMPKax
(NYMEX u IPE/ICE).
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HEEEE WTI o6bem N Brent o0bem

Ucrounuk: cocrasneno A. Marseesbim, Maructpom PTY Hedrn u raza um. [yGkuna, 2008-2010 rr.
o6yuenwus, no ganibiM NYMEX u ICE.

Puc. 2.7. Tunamuxa uen u 066em06 00HOMeCAUHBIX KOHMpaxmoe Brent
u WTI (NYMEX) (3manvt 4-5 pazsumus mupoozo pvinxa nedpmu)

2.2.1. Ilepsbiii aTan: oqH00a30Baa cucrema neH (1928-1947 roapi)

B nepuon ¢ 1928 o 1947 rr. B MeskiyHApOIHON HE(PTSIHOMI TOP-
roBJie JIeliCTBOBa/a TaK HasblBaeMasi OJHOOA30Basi CHUCTeMa I[eH,
PU KOTOPOH TIEHBI PACCUUTHIBAINCH IO (hOPMYJie «3aJIUB ILITIOC
dpaxt>. Ecaim 6b1Th Gostee TOYHBIM, TO 110 (hopmyJie «MekcnukaH-
CKUH 3aJIUB IUTIOC PeaIbHbIN MU (DUKTUBHBIH (hpaxTs> (Tabr. 2.3) B
COOTBETCTBUM ¢ AUHAKAPPCKUM COTJIAIIEHUEM.

OcHOBHBIE XapaKTEPUCTUKH 3TOTO 3TAIIA PA3BUTHUS PHIHKA ITPe/i-
CTaBJIeHBI B TaOI. 2.2.

AuHakappcKkoe coryamieHue TpeayCcMaTpuBalIo 3aKperieHue
3a KaK/I0M KOMIIaHUel onpe/iesieHHON KBOTHI MPOJIaK HA TOM UJIU
uHoM poiHke 3a mpegenamu CIITA®. IleHTpaabHBIM 3J€MEHTOM
9TOTO KapTEJHHOTO COTJIAIIEHMST ObLT MEXaHW3M TTOBBIIIIEHUST PEH-
tabesbHOCTH HedTsIHbIX onepanuii kommannit MHK 3a cuer ycra-

% Bamberg J.H. (1994). The History of the British Petroleum Company, Volume 2: The Anglo-
Iranian Years, 1928-1954, Cambridge University Press, P. 528—534, http://www.mtholyoke.edu/
acad/intrel/energy/achnacarry.htm The 18 August 1928 draft of the Achnacarry Agreement.
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Tabuia 2.3
IBomonus Mexanuama 1 popMy.Jibl IIEHO0OPa3oBaHuUs
Ha MHPOBOM pbiHKe HedTH

Iepuonr, @DopmyJia neHbl
KTO YCTaHABJIHUBAET [[EHY
1. 1928-1947 rr., o = o (Mekc. 3am.)
MHK + ®Op.peas./bpurt.(Mekc. 3a1.)
(onnobGazoBas cucTeMa 1eH)
2.1947-19714 rr., K 3anady om neiimpanvnoii mouxu:
MHK o = Hpop (Mekce. 3aim.)

(nByx6asoBas cuctema 1en) | + @p.pean. (Mekc. 3ai.)
K 6ocmoxy om neiimpanvnoi mouxu:

H‘cmcp = H@OE (Mekxkc. 3a71.)
+ @p.pear. (Iepc. 3ar.)

3.1971-1986 1., o = Hgop (OITEK oo1r)
OITEK + Dp.pean. (OITEK)
4.1986-cepemuna 2000-x rr., | II, . (8crp.) = I, /6up:x. — Dp.pear
6upska (XemKepnl => ;e = Bupsxesbie koTuposkn (Hedr.)

HeTsIHbIE CIIEKYISTHTDI)

3. Cep. 2000-x rT. u gasee, Oy, (BeTp.) =11, o /Oupi. — Op.pean.
6upska (HeHehTAHbIE I, = Bupixesbie koTuposkn (He Hedr.)
CIEKYJISTHTDI)

IIpumeyanue:

., - nerma CUMD (y norpeburesis);

05 (Mekc. 3am1.) — nea MOB (y mocrasiiika) B paiione MEKCHKaHCKOTO 3a/IMBa;

Op. pean/duxr. (Mexc. 3a1.) — HpaxToOBbIE CTABKHI

Ha peabHyl0/(UKTUBHYIO I0CTaBKY HedTH 13 paiiona

MeKCHKAHCKOT0 3a/I1Ba IOTPeOnTelIs;

Dp. pean/duxr. (Mexc. 3au.), Op. pearn/dukr. (Ilepc. 3a1.) — hpaxToBbIE CTABKH HA PEATBHYIO
joctaBky nedru u3 paitonos Mekcuk. u I[Tepenck. 3annBos;

I, (OITEK oomn) — ourtanbibie otmyckmbie nienst GOB crpan OTIEK

®p.pearn. (OIIEK) — dpaxroBsie cTaBku Ha peaibHyIo focTaBKy HedTn ns rocynapers OITEK
MOTPeOUTENSM;

05 (BeTp.) — 1ena MOB, paccunTanmas o Gpopmy.ie «seTpeunoii» ensl (e CUD
MUHYC 3aTPaThl, CBA3AHHbBIE C TPAHCIIOPTHPOBKOIL);

I, (6upx.) — ycranasmmsaemas a 6upxe rerna CUD (y norpeburesns);

Op. peasr. — GppaxToBble CTABKH HA PEAIbHYIO 0CTABKY He(TH OTPEOUTEIISIM 13 PAOHOB €€ J100bIH.

HUcrounuk: na ocnose: Konorsnuk A.A. OT 1psmMoro cuera k 06paTHOMY (9BOOINS (HDOPMYJIbI IEEHOO-
6pasosanust) // Hedrb Poccun. 2000. Ne 8. C. 78-81.
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HOBJIEHUST eIMHON (hopMyJibl (hDOPMUPOBAHUS TI€HBI peaTu3aIiuu
HedTn y nokynareseir 3a npenesamu CIIIA, onpenensemoil kak
niena Hedtu Mekcukanckoro mmobepexbst CIITA muroc neiicTByio-
mue (ppaxToBbie CTABKKM OT HTOTO MOOEPEKbS /10 TIOPTa JTOCTABKH
TOBapa BHE 3aBUCHUMOCTU OT TOTO, OTKy/a (DaKTUUECKU OCYIIECT-
BJISIIIUCH (pr3mdeckue noctaBku HedTu. [Ipu aToM B cooTBeTCTBUA
¢ coryaneHreM (uandeckre NocTaBku HeTH HA TOT WM UHOU
poiHok 3a ipegeamu CIIIA 1o/KHBI OBLIM OCYTIECTBIISITHCS KaskK-
JI0I1 KOMIIaHUell B IIpejie/iaX BbIAeJIeHHON el KBOThI U3 OJmKaiiie-
0 K 9TOMY PhIHKY paiiona Hedreg00b4u.

ITpu Takoii cucteme eHOo0OpasoBaHKs /IS OKYIATe s He Me-
JIO HUKAKOTO 3HA4YeHMs, OTKy/Ja (HaKTUYECKU IMOCTyIasa HedTb.
Ecin eMy MOKHO ObLIO TOCTaBJIATH He(hTh U3 MECTOPOKICHUI,
PacHooKeHHbIX 6JrKe MEeKCHKaHCKOTO 3aJIMBa, BCSI 9KOHOMMSI
(KaK Ha U3JepKKax J0ObIUN, TaK U Ha U3/EP/KKAX TPAHCIIOPTUPOB-
KH) JI0OCTaBajIaCh KOMITAHUAM-y4acTHUIAM KapTesid (puc. 2.8).

Wnaue rosops, kommaann MHK nipu Takom mexanusme orpejie-
Jerust BupTyanbHoii ensl CYM nipu moctaBkax He aMepUKaHCKON
HeMTH BBIUTPHIBAIN IBAYK/IbI:

*  Ha pasHUIlE MEXK/IY BHICOKUMU M3/EPKKaMU J0ObIY HedTr
B CIITA u Gosiee HUBKUME U3EPKKaMU M0ObIYM He(DTH 32
ee TIpejiesiaMu;

* Ha pasHulle Mexnay daktudeckuM (0T MecTa (haKTHIeCKOi
no6brun ) u BUpTyanbHbiM (0T mobepeskbst CIITA) dpaxrtom
(puc. 2.8).

Tax, mpu ocTaBKax GJIMKHEBOCTOUHOI HedTH B 3amaanyio Es-
poIy B paMKax 0ZHO0A30BOI CHCTEMBI I[€H, BBIUTPHIIT KOMITAHUI
MHK cocrasiisin (B cucteme obo3navenuii Ha puc. 2.8):

e 7 —3=4y.e u3-3a pa3HUIIbI B YPOBHSIX U3/IEP/KEK HOOBIUU B

CIHIA u na bawxnem Bocroke;

* 6—4=2y.e u3-3a pa3HUIIBI B CTOUMOCTH (hpaxTa B 3amnaj-

nyto EBpony uz CIIIA u ¢ Baukaero Boctoka;

* wutoro 4 + 2 =6 y.e. 3a c4eT Pa3HUIBI MEKAY (HhaKTUIECKO

CTOMMOCTBIO JI0OBIYM ¥ [OCTaBKU B 3amajgHyio EBpory
6smKHEBOCTOUHOI HedTH (7 y.e.) 1o cpaBHEHMIO C pacyer-
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HUcrounnk: Konomsinuk A.A. Ot nipsiMoro cuyera k 06paTHoMy (98010151 (hOPMYJIbI IEHOOOPA30BAHN )
// Hedrb Poccun. 2000, Ne 8. C. 78-81.

Puc. 2.8. Mexanusm deticméust 00106a30601 cucmemvl yen Ha MUpoBoM
potrke nedpmu 6 nepuod 1928-1947 ze. (s3man 1)
HOI CTOMMOCTBIO 100bIYK ¥ TocTaBKu B EBporty Hed T ame-
pukanckoii (13 y.e.).

JleiicTBrie AYHAKApPCKOTO COTJIANIEHNS] He PACTIPOCTPAHSIOCH
Ha aMEePUKAaHCKUI BHYTPEHHUI PBIHOK, 1a0bl M30eKaTh Hapylie-
HUSI aMEPUKAHCKOTO aHTUTPECTOBCKOTO 3aKOHOIaTebeTBa. OrHa-
K0, B coorBercTBrM ¢ 3akoHoM CIITA Ba66a-ITomepena or 1918 1.,
aAMEPUKAHCKUM KOMITAHUSIM Pa3pelnianoch JIeiicTBOBaTh 3a pyoe-
JKOM METOJIaMU, 3aTTPEIeHHBIMU JIJIsT TPUMEHEHNST Ha BHYTPEHHEM
poiake CHITA aHTUMOHOTIOJIBHBIM 3aKOHOIATETHCTBOM.

3aKJII0YuB KapTesibHoe AYHaKappcKoe coryaiieHue, KpymHeii-
e HeTsiHbIe KOMIIAHUHU 3a0JIOKMPOBAJIM TieHbl Ha HedTh, 00e-
CIIEYMB TE€M CaMBIM IOCTENEHHOE BO3pacTaHWe CBOEH MPHUOBLIH
6Js1aroapsi OTKPBITHIO B 9TO BPEMsI HOBBIX JIENEBBIX MECTOPOIK-
nennii Ha bimxknem n CpenneM BocToke U CHIDKEHUIO U3JIEPIKEK.
Kpome Toro, oru Bcemu criocobaMu MPErsiTCTBOBAIN BCTYIIIEHUTO
Ha He(TSIHOI PBIHOK HOBBIX IIPOJABIIOB, KOTOPbIE B Pe3yJibTaTe
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CHUKEHUS M3/IEPIKEK OKA3aTMCh ObI B OU4€Hb BBITOHOM TIO3UTIHN 1
MOTJi Obl, COXPaHsst PEHTa0eIbHOCTD CBOUX ONEPAIIHA, TPOBOAUTH
JIEMITUTHTOBYIO TTOJTUTUKY TI0 OTHOTIIEHUIO K KOMIIAHUAM KapTeJid.

Takum ob6pasom, 1era CUD B 110001 TOUKe 36MHOTO Iapa
OTIpeIesIsiIach B TOT MEPUOJ] TaK, Kak ecyn Obl aTa HeTh Oblia
nobbita B CIITA M, COOTBETCTBEHHO, MOCTABJIEHA MOKYIATENIO U3
paitona Mekcukanckoro 3anuBa. Tak, 3ampasiisisch Bo BpeMsd Bro-
poii MUPOBOii BoitHbI B AGazane, B riayoune Ilepcuackoro 3ajmsa,
aMePUKAHCKUIT 1 OPUTAaHCKUN (DJIOTHI JOJKHbBI OBLIM ILJIATUTD 3a
OYHKEPOBKY CyZOB IieHy, paBHyio 1iene mazyta @ODB Texacckue
noptel CIIA mroc HagbaBKy 3a ee GUKTUBHYIO T0CTaBKY 13 Mek-
CHKAHCKOTO 3a71Ba 10 AbGajiaHa.

B 210 Bpems Ha /10110 aMepUKAHCKOTO AKCIIOPTa MPUXOAUIOCH
OKOJIo Tpetu Bcell HedrH, morpebisiemoii 3a npexeramu CIITA.
[Tosromy AuHakappckoe corjaiieHre u 3akoH Babb6a-ITomepena
3aIUTIATN UHTEPECHI KaK KPYITHBIX, TaK M MEJKUX aMEePUKaHCKUX
nmpousBoinTesiell. B cTpane /1elicTBOBAJIO MHOKECTBO MEJIKUX He-
(bTen0OBIBAIONIIX KOMITAHWIT, U3/IEP/KKU T0OBIYN Y KOTOPBIX OBLIH
Map;KMHAJIBHO BBICOKH. B cTpemiieHun mojiep:KuBaTh YPOBEHb
KOHKYPEHIIMU Ha BHYTPEHHEM pPbIHKE, aMePUKAHCKOe MTPaBUTEb-
CTBO MTPOBOIUJIIO TIOJIUTUKY 3aIUTHI HE3aBUCUMBIX HAITMOHATHHBIX
MPOU3BOINTEJIEN, YCTAHABINBAS TaKOW YPOBEHb BHYTPEHHUX IIEH,
KOTOPBIiT 00eciednBas Obl 9STUM MEJTKUM KOMITAHUSM TIPUEMIIEMY IO
PEHTAbETHBHOCTD.

[Toatomy kommannu HedTsTHOTO KapTens (MSITh U3 CEMU KO-
TOPBIX ObLIM aMEPUKAHCKUMM), YCTAHOBHUB TaKyl0 OIHOOA30BYIO
CHCTEMY II€H C OJHON enHOI 6a30i MPUBI3KU B (hOPMYJIe «KOCT-
IUTIOC», T/l B KauecTBe Ga3bl JIJIsT OTIPeIeSIeHUsT M3/IEP/KEK TOOBIIH
soicTynana ietna OB na mobepexkbe MekcHKaHCKOTO 3a/IMBa Ha
HedTh, 100bITyI0 B CIITA, a B KauecTBe 06asbl JJIsI ONpPEHETEHNUS
n3/lepKeK TPAHCIOPTUPOBKU BBICTYHAT peajbHbIN (ecan HedTb
nocrtasisisach u3 CIIA) uau guktuBHbil (ecan HedTh MOCTaB-
Jsach U3 J000i Apyroit Touku) dpaxT ot nodepexbs Mekcu-
KaHCKOTO 3aJIMBa JI0 IOPTA IOCTABKHU, YCTAHOBUJIA TAKUM 00Pa3oM
3alUTHYIO JIJIT CBOETO aMEPUKAHCKOTO OU3Heca IeHY OTCEeYeHUsI
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(1leHy TIPUBA3KK), rapaHTUPOBAHHO BbIIIE YPOBHS LIEHBI IIPOU3-
BOJICTBA aMePUKaHCKON HedTH, 0bectieunB 6e3yObITOUHYIO PaboTy
aMepUKaHCKO# He(TSHON OTPaCIN.

[ToaToMy 3aKperuieHre B KauecTBe 1eH000pasyolieii (hopMyJibl
«3aJIMB IIIOC (DpaxT» JaBajo BO3MOKHOCTH MEJKMM U CPEIHUM
HE3aBUCUMbIM aMEPUKAHCKUM He(DTSHBIM KOMIIAHUAM COXPAHAThH
CBOIl Ou3HeC, a KPYIIHBIM MEKAYHAPOAHBIM HE(DTIHBIM KOPIIO-
panusM — IHOJIy4aTh CBEPXIPUOBLIM KaK 32 CYET PasHMIbI B M3-
nepsKKax (MesKIy MapsKUHAJIbHO BHICOKMMU U3JIEPKKaMI J0ObIYM
aMepUKaHCKON HeTH M HUBKMMU U3IAEPKKAMK J0ObIYM OJIMKHE-
BOCTOUHOI 1 APyrux 3apyGeskHbIX HedTeld, 100bIBaeMbIX aMepu-
KaHCKMMU KOMIIAHMSMU B paMKaxX KOHIIECCHMOHHBIX COTJIAIIEHWt
C Pa3BUBAIONIMMUCS CTPaHAMK M IIOCTABJSEMbBIX HA PHIHKU pas-
BUTBIX CTPaH), TaK U 32 CYET PA3HUIbI B TPAHCIIOPTHBIX PACXO/AX
(MeK Iy BBICOKUMU (DUKTUBHBIMU M3EPKKAMU TPAHCTIOPTHPOBKU
u3 paifoHa MeKCUKaHCKOTO 3aJI1Ba 1 60Jiee HUBKUMU PeajibHbIMU
U3JIePKKAMK TPAHCIIOPTUPOBKU M3 OJIMKANIIero K MecTy MmoTpe-
6JieHust paitona 100bIun, M. puc. 2.8).

2.2.2. Bropoii atan: 1Byx0a30Basi cHCTeMa IeH
(1947-1971 ronmr)

[Tocsie BOiiHBI aMepUKaHCKUE U aHTJIMHCKUE aIMUHUCTPATUB-
HbIe PACCJIEJIOBAHNS 3aCTABUJIM MU3MEHUTh CUCTEMY pacyera IeH
«3anuB 1toc ppaxts. B 1947 1. kommannu MHK nipusnanu Ilep-
CHJICKMIT 3aJIMB B KayecTBe BTOPOIl 0a3bl /Uil pacyera IieH, TpPH-
paBHsB TakuM oOpasoM 1ieibl MOB MekcukaHCK1il 3a/IUB K 11e-
Ham D OB [lepcuckuii 3auB (IIPU TOM, YTO U3AEPKKH H0OBIYU B
CIIA n na bamxaem Boctoke octaBasiych pa3HbIME ), 1 yCTPAHUB
MpU3pavHble 3aTPAaThl HA TEepPeBO3Ky HedTu oT MeKCHKaHCKOTO
3ammBa K llepcunackomy. B meiicTBue BeTynuia Tak Ha3biBaeMast
nByx6a30Bast CUCTEMA TIeH, ITPU KOTOPOii (hpaXxTOBbIE CTABKU pac-
CUMTBIBAJINCH Wi 0T Mekcukanckoro, uin ot Ilepcujckoro 3amnu-
Ba, HO B 000MX CJIydasx UCXOAHOM Obiia 1ena Hepru OB Mekcu-
Kauckuit 3B (cM. Tabu. 2.3). OCHOBHbBIE XapaKTEPUCTUKH ITOTO
9Tala Pa3BUTHSI PHIHKA TIPEICTABIEHBI B Ta0JI. 2.2,
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B 1001 HOBOII cucTeMe 11eH00OPa30BaHKs IPUCBaBaeMasi KOM-
MaHUSIMU PeHTa YMEHBITUIACh HA CYMMY, PaBHYIO 3aTpaTaM Ha BO-
o6paskaeMyIo MepeBO3Ky, HO PA3HUIA MEXKIY MaPKIUHATBHO HI3-
KUMU M37iep:KKaMu 1o0bun Hedu B paiione Ilepcupckoro sansa
¥ MapKUHATBHO BhIcOKUMHU n3fiepskkamu B CIIIA, ompenesstiontu-
MU YPOBEHb MUPOBBIX IIeH Ha He(PTh, COXPAHUIAC.

Yepes MexanusMm TpaHC(epTHBIX IIeH KOMIAHWU BBIBOJUJIN
9Ty CBEPXIPUOBLIL U3-110]] HATOT000I0KEHNS OIMKHEBOCTOUHDBIX
crpan u (DUKCHPOBAIH €€ B CBOUX IleHTpax mpubbLin. /leiictByio-
Y0 B 9TO BpeMst (hOpMyJIy 1eHOOOpa30BaHUs MOKHO OBLIO Obl
OIPEIENTUTh KaK <«/[Ba 3aJIMBa IIOC (hpaxT», HO O0OJIee TOYHBIM, Ha
MO B3TJIsIT, OY/IeT NHOE: «3aJIUB ILII0C [iBa (DpaxTas.

[Tpu aByx6azoBoil cucTeMe IieH, (hOPMUPYIOLIENCS Ha OCHOBE
NBYX TIEHTPOB /IOCTaBKH, OSBUJIACH TaK Ha3bIBaeMas HeWTpaIbHAS
TOYKA, B KOTOPOI TleHa He()TH, I0CTABJIEHHOI 13 IBYX 3aJINBOB, OKa-
3bIBaJIach O/[MHAKOBOM. [loHauanmy ata Touka okasajach pacloJio-
skennol B Cpeii3aeMHOM MOPE, 110 coce/icTBY ¢ Masbroil. Bee crpa-
HbI, PACTIOJIOKEHHbIE K BOCTOKY OT HEHTPAJIbHOM TOUKH, CHAOKAINCh
u3 pationa bimxnero Boctoka, pacnososkennbie K 3amaiy OT Hee —
13 paiiora Mekcukarnckoro 3ayimBa u Benecyasibl (puc. 2.9).

Tak, B paMKkax pacCMOTPEHHOTO BbIIIIe TIPUMepa C TTOCTaBKaMu
6JIMKHEBOCTOYHOI HeTH B cTpaHbl 3anaiHoil EBporsl, pacoJio-
JKEHHbIE K BOCTOKY OT HEUTPAJIbHOU TOUKH, BBIUTPBIIT KOMIAHUI
MHK cocrasisi (B cucteme o603HaueHnii Ha puc. 2.9):

e 7-3=4y.e. w3-3a pa3HUIIbI B YPOBHSIX U3/IEPKEK TOOBIYN B
CIHIA u na bamxknem Bocroke;

* crouMocTh ¢paxTa B 3anajnyio EBpony ¢ bamxaero Boc-
TOKa PAaCCYUTHIBAJIACH TIO (PaKTUIECKUM 3HAYEHUSIM;

*  UTOTO 4 y.e. 32 CUeT PA3HUIIBI MEKIY (PaKTUIEeCKOU CTOM-
MOCTBIO TOOBIYU OJIMKHEBOCTOYHON 1 aMEPUKAHCKOM Hed-
TH TIPU TIOCTaBKe B 3amnajgnyio EBpory OIMKHEBOCTOUYHON
HedTH.

s crpan 3amannoil EBpoIbI, pacnosioxKeHHbIX K 3arany OT
HeNTpasbHON TOUKH, BEIUTPHIT Komnanuii MHK okasbeiBascs ny-
JIEBBIM.
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Ucrounnk: Konomsnuk A.A. Ot ipsiMoro cuera k 06paTHoMy (9801101151 (hOPMYJIbI [IEH000pa3oBaHus )
// Hedrb Poccun. 2000, Ne 8. C. 78-81.

Puc. 2.9. Mexanusm desicmeus 08yx6a3060i cucmemot yeH
Ha MUpoeom puitike Hepmu 6 nepuod 1947-1971 ze. (3man 2)

YT066I TOAHATH 00beM 100bun Hed T Ha Biskaem BocToke n
YBEJUYUTH TEM CAMBIM Maccy cBoux npuobLieit, kommannn MHK
JIOJIKHBI OBLITH TIPEBPaTUTh EBPOILY B 30HY, 3aMHTEPECOBAHHYIO B
HedrecHabReHNM UCKITI0YUTENHO ¢ BiskHero Bocroka. 3To ya-
JIOCh C/leJIaTh, CHU3UB I[eHbI Ha OJIMKHEBOCTOYHYIO He(Th HILKE
ypoBhsa OB Mekcukanckuii 3a11B (UTO BIIOJIHE TIO3BOJISI 3a11aC
CBepXIpUOBLIN, PaBHBIN pasHulle B usaepxkax 100brun B CIIIA u
Ha bamxaem Boctoke), 1 TeM caMbIM C/IBUHYB HEHTPAThHYIO TOU-
Ky n3 paiiona CpeanzeMHOMOPDS J1ajbllie Ha 3amnal.

ITU 1efCTBUS BIIOJHE BIIMCHIBAJINCH B aMepuKaHcKyto «[Ipo-
rpamMmy BoccTaHOBJeHUs EBpornbl» (M3BECTHYIO KaK <ILJIaH
Mapmmannas ), 03ByueHHYIO Kak pa3 B utone 1947 rona. Espomna B
TO BpPeMs UCTBITBIBAJIA JKECTOUANIITNIT SHEPTEeTUUECKUI KPUSHUC.
B nocsieBoeHHOM, TOT/Ia TI0 TTPEMMYTIECTBY yroJbHOH, EBporie
ONIYIIAJach HEXBATKa YIJIeA00BIBAIOIINX MOIIHOCTEH, MPOU3BO-
JIUTEJILHOCTD ObLTa HU3KOI, TUCIUIINHA c1aboil, BO MHOTUX TIPO-
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coro3ax TOPHAKOB JOMUHUPOBAIN KOMMYHUCTBI. B 9THX yca0BU-
ax HeTh OblJIa YACTBIO PelieHus MPoOIeMbl — OHA J0JIKHA Oblia
BBITECHUTH YTOJIb B IPOMBIIIJIEHHOCTU U 3JIeKTposHepreTuke. bes
HedTH «11an Mapimnasuias Obi1 Obl MEPTB.

Opnnaxko poct octaBok HehTH B EBpoITy IpuBes K pocTy 3aTpar
Ha ee uMMopT. [IpruMepHO MOTOBMHA UMIIOPTUPYEMOiT HeTH TMOo-
CTaBJISLIACh AMEPUKAHCKUMU KOMIIAHUSIMU ¥ JI0JKHA ObLTa OBITH
ollayeHa B josuiapax. /I GOJbIIMHCTBA €BPOIEHCKUX CTpaH
HedTh ObLIa KPyIIHEiileld pacXoHoil ctarbeil OropkeTa. ITpumep-
HO 20% «1mana Mapiirasuras JOJKHO OBLIO YATH Ha OTLIaTy HedTsi-
HBIX 1TOCTaBOK. [losydanock, 4To aMeprKaHCKOe TOCY/IapCTBO Ha-
IPSIMYI0 CyOCHAMPOBATIO aMEPUKAHCKIEe He(TsHbIe KOMITaHUH. B
9THX YCJIOBUSIX TOCYZIAPCTBEHHbBIE OPTAHbI CTPAH-UMIIOPTEPOB (TO
€CTh eBPOIEHCKUX CTPaH) pa3BepHyn GOphOy 3a CHUKEHUE IEH
Ha OJMKHEBOCTOYHYIO HeTh B IEJSIX COKpAIleHUs] CBOUX OIO-
JKETHBIX PACXO/IOB.

Bexropa mHTEpEcOB KpyIHENNTUX HEMTIHBIX KOMITAHUN U TO-
CyJIapCTBEHHBIX OpraHoB EBporbl 1 AMepuKy coBmaiu u 3TO MpH-
BEJIO K IPEKPAIEeHUIO JeiicTBUS AUHAKAPPCKOTO COTJIAIIEHMS.

CHukenue, juist 3aBoeBaHust EBPOIIBI, 11€H OJIMKHEBOCTOYHON
nedtu Huzke ypoast @OB MekcukaHcKuii 3aJiMB IIPUBEJIO K ecTe-
crBeHHOMY cTpeMyiennio kommanuit MHK nporukHyTh ¢ 6imkHe-
BOCTOYHOW He(MTHIO HA aMEPUKAHCKUIN PBIHOK JIJIST IAJIbHEHUTIIETO
HapalMBaHus cBepxnpuobLIeil. JlanbHeiinee CHUKEHUE 1IeH TIPU-
BeJIO B UTOTE K MepeMeleHnIo HeHTpaJbHON TOUKU HAa BOCTOYHOE
nobepeskbe CIITA. B 1949 r. ocHOBHBIE HeTSHBIE KOMIIAHUH Pe-
msm npusnath Helo-Vlopk B kauecTse eunoii 6asnl sl pacueTa
1leH Ha HeTh HE3aBUCHUMO OT MecTa ee 100bun. B aToMm ropoze u
HAXO/INJIaCh HENTpasbHAs TOYKA BILIOTH 70 Havana 1970-x romos.
ITO, HA MOH B3TJISI]I, TIPEJIOTIPEIESTAIIO U TaJIbHENTIIee MeCTOTIOJO-
xenne — B Hpio-lopke, a He B KaKOif-To HHOI TOUKe 3eMHOTO IITapa
— OCHOBHOH W €IMHCTBEHHON TOHAYATY MEKIYHAPOIHON HedTs-
HOM OUPIKH.
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2.2.3. OnHoGa3oBas v IByX0a30Basi CHCTEMA II€H:
MapkeTunrossiii esomes MHK

B uem 3akmiouaercst, Ha MOl B3TJIs11, heHoMeH cchopMUPOBaHHOM
kommnanusMu MHK n 3akpensiennoit AuHakappcKuM corJianieHu-
eM 0/1H00a30BO#1 1 IByX0A30BOW CUCTEMBI 1IeH B MEIKIYHAPOIHOI
toprosJsie? B rom, uto MHK ymasock coznars cucremy 1eHoobpa-
30BaHUsI, KOTOPas, C OHON CTOPOHBI, (HOPMUPOBAJIA BUPTYAJIbHYIO
IeHy Ha HedTh, oOpalaBIIyoCs 10 KaHaJaM MEsKIyHapOIHO
TOPTOBJIN, & C IPYTONl CTOPOHBI, TOT MEXaHNU3M OKa3aJiCcsl Ha TOM
aTarie 9KOHOMHYECKOTO U TOJUTUYECKOTO PAa3BUTHS B3aMMOBBI-
TOJIHBIM JIJIST BCEX YYaCTHUKOB, BOBJIEYEHHBIX B TTPOU3BO/ICTBEHHO-
cObITOBBIE IeTouKH 3apyOeskHOi gesitesbHocTn MHK — uist camux
kommnanuit MHK, cTpan-ummnoprepoB, B TOM 4ncjie MaTEPUHCKUX
kommanuiit MHK, n mpuHnMarommx rocyzapcts (pazBUBAONAXCS
CTpaH-COOCTBEHHUKOB HE(PTSIHBIX PECYPCOB):

* Kommanuu MHK mosyyann cBepxmpuObLIn OT 100BIYM
HeDTW TPU TOJIePKAHUN CIIPABOYHBIX TIeH Ha HedTh Ha
HU3KOM YpOBHe 1 obecrieunBajy (HO TakKke U caMu (hop-
MUPOBAJIN ) PACTYIIHE TOTPEOHOCTH MUPOBOI 9KOHOMUKHU B
SKUJIKOM TOTIJTUBE, TTOJTYUYUB JIOJITOCPOYHBIN JIOCTYTI K pecyp-
caM HeJ[p MPUHUMAIOINAX CTPAH MTOCPEACTBOM KOHIIECCUOH-
HOM crcTeMbr? (1 TpaBoO cOOCTBEHHOCTH HA ATH PECYPCHI B
paMKax TPAJUITMOHHBIX KOHIECCUM, UTO JIABAJIO UM TIPABO
1 00ecreynBaio BO3MOKHOCTh PETYJIMPOBATH TI0 CBOEMY
YCMOTPEHUIO TEMITbI W MacIiTaObl OCBOEHUsI KOHIIECCUOH-
HBIX TEPPUTOPUI).

*  Marepunckue crpanbl kKommanunit MHK, Ha Tepputopun
KOTOPBIX OBLITH PACTIOIOKEHBI TIEHTPbI TPUOBLITH KOMITAHU
MHK, nosyyasu HaJOTOBbIE OTYUCTIEHUS OT UX JedTesb-
HOCTH 32 PyOesKoM, 1 OOMJIbHBIN TapaHTUPOBAHHBIN MTOTOK

% Hu B KoeM ciyyae He CJeyeT MyTaTh KOHIIECCHOHHYIO CHCTeMy TeX (HayajbHbIX) JeT ee (GopMu-
poBaHus (nepBoil MoJoBUHBI-cepeunbl XX B.) — U DKOHOMHKO-TIPABOBbIe MEXaHU3MbI HbIHEIIHUX
KOHIIECCHOHHBIX CHCTEM, PAJMKAJIbHO OTJINYAIONHECS KaK OT KJACCHYECKHX IePBOHAYAJbHBIX TPa-
JMIMOHHBIX KOHIeccuii (feiictBoBaBmmx ¢ 1901 r.), Tak ¥ NpHUIeIINX UM HA CMEHY BIOCJIECTBHH
(naunnas ¢ 1948 r.) MoepHU3MPOBAHHBIX KOHIIECCHIA.
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JKUJIKOTO TOIJIMBA [T Pa3BUTHUS HAIMOHAJIBHBIX 3KOHO-
MUK C COOTBETCTBYIOIIMMU HAJOTOBBIMU U HEHAJIOTOBBIMU
IPSIMBIMM, KOCBEHHBIMU M MYJIbTUILJIMKATUBHBIMU 3 deK-
tamu. [Ipu atom CIIA, kak MaTeprHCKast CTpaHa MATU U3
cemu komnanniit MHK, monygann nonomHuTEIbHYIO BaK-
HEHNIITYI0 BBITOY: MEXaHU3M AUYHAKappPCKOTO COTJIANICHUS
(akTHyecku 3amuIiagl KOHKYpPEHTHbIE TO3UINU aMepu-
KaHCKOI HeTSHOM OTpacJiy ¢ ee caMbIM BBICOKUM YPOBHEM
u3zepKeKk OT OoJsiee JIENeBON 0 U3JIePKKaM Pa3BeKH U
m06bIYM OTMKHEBOCTOUHOM HeTH U HeDTH IPYTUX Pa3BU-
Baonuxcs crpan. MakTnyeckn MexaHu3m AYHAKaAPPCKOTO
coryanieHus cGopMUPOBaAT 3aNIUTHBIE MPOTEKITMOHUCT-
ckue Gapbepbl 11k aMePUKaHCKON HeTSHON IPOMBIIILIEH-
HOCTH.

[Ipunumaronye cTpanbl MoJIyYaand rapaHTUPOBAHHBIE 110-
CTYIJIEHUS B BUJIe OTYMCJIEHUN 32 TTPABO MTOJIb30BAHUS He-
JlpaM# B PaMKax JI0JITOCPOYHBIX KOHIIECCUOHHBIX COTJIallie-
HUI, 3aKka09eHHbIX ¢ Humu koMmanuamu MHK. Koneuno,
C TO3UIMI CerOAHSAIIHEro JHS, TOTJANIHUEe OTYUCICHUS
koHIeccnonepoB (kommnanuit MHK) B mone3y npuHumaro-
HIMX CTPaH pacleHUBaIOTCA Kak 3aHuskeHHble. Ho, Kak us-
BECTHO, UCTOPUST HE TEPIIUT COCJIATATEIbHBIX HAKJIOHEHU.
[ToaToMy B paMKax MUPOTIOPSI/IKA TOTO BpEMEHU, KOHIECCH -
OHHBIE COTJIANIEHUS OTPAKAJIM, HA MOU B3TJISIT, TOTJANTHUN
GaJlaHC CUJI U WHTEPECOB MPUHUMAIOIIEH CTPaHbI U KOH-
1eccruoHepa. Y npuHuUMaloleil CTpanbl Ha TOM aTalle, Kak
[IPABUJIO, He OBLIO ATbTEPHATHBBI 110 OCBOEHHUIO PECYPCOB
COOCTBEHHBIX HEJIP, KPOME KaK B paMKaxX KOHIIECCHOHHBIX
COTJIAIIEHU TOTO BPEMEHMU, IIOCTPOEHHBIX HA JIJIUTEJTbHOM
MOHOIIOJIbBHOM JIOCTYIle MHOCTPAHHOTO KOHIIeCCHOHepa K
TEPPUTOPUU U HEIPaM KOHIIECCHY 1 U3BSTUU UX 13 000PO-
Ta B [10JIb3Yy KOHIlECCHOHEPA, He JI0IyCcKas K HUM JI0CTyIa
KOHKYPEHTOB Ha IIepHo/l KOHI[ECCUH, TO €CTh Ha HECKOJIBKO
JeCATUIIeTUI BIIEPeI.
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2.2.4. llenooOpa3oBanune Ha KOP3UHY HE(PTENPOIYKTOB:
enre oauH Mapketunrosbii penomen MHK

Ha moit B3TJIs11, BTOPBIM FeHHaIbHBIM H300pEeTeHNEM KOMITAHHI
MHK, nefictBoBaBImInX B paMKax AYHAKappCKOTO COTJIAIIEeHUs,
Oblia aganTaius 1o 3anaanyio Espony u cnenuduky HedTsHo-
ro OM3Heca TOr0 BpeMEHU MeXaHU3Ma IIeH000Pa30BaHMs «HAT-0IK
OT CTOMMOCTH 3aMellleHus». Ero mpuMmeHeHnne B paMKaxX KOP3UHbI
HedTePOLYKTOB, MMOJIyYaeMbIX Ha MPUHAIEKANINX KOMIAHUSM
MHK B 3anazgnoii Esporre HII3 u3 mo6eiBaemoii umu Ha Bimk-
HeMm BocToke HedTH, IPUBEJIO K PE3KOMY PACIIUPEHUIO CIIPOCA HA
JKUKOe TOTIIMBO (Ma3yT) U, cyiefloBaTesibHO, Ha HeTh B EBpore.

Korza 6mmskHEBocTOUHAST He(DTD CTajla TIPOHUKATD B 3aMaJHYTO
EBporry, y HEKOTOPBIX TIPOAYKTOB ee mepepaboTku (Jierkue dppak-
1) He ObIJI0 KOHKYPEHTOB, @ HEKOTOPbIe (Ma3yT) CTAJIKUBAJINCH
C JKeCTKOH KOHKypeHIueil. Jlerkue (pakiuy He Men ajibTepHa-
TUB B TPAHCIIOPTHOM CEKTOpe: OGEH3UH — B aBTOMOOUJIBHOM, /13-
TOIUIUBO — B aBTOMOOMJIBHOM ¥ JKE€JIE3HOAO0POKHOM, KEPOCUH — B
aBranmmonHoM u T.1. IlocseBoerHoe BocctanoBsenne EBporbr n
Hepexoji K MUPHOM JKU3HM PE3KO YBEJTUYNIN 00bEM TPAHCIIOPTHOM
pabOoThI TPOU3BOACTBEHHOTO U HEIIPOU3BOICTBEHHOTO HA3HAYEHUST:
MHTEHCUBHO POCJIU U TPY30- U MACCAKUPOIIEPEBO3KU. TpaHCcIIopT-
HBII CEKTOP IPEeIbSABJSI PACTYIIUN Ge3ajbTepHATUBHBIN CIIPOC
Ha Jierkue (pakiym, 4To TpeboBaIo yBearndeHns 0ObeMOB mepe-
paboTku HeTH, a 3HAYUT, BEJIO K YBEJUIEHUIO 00HEMOB BBIXO/A
MazyTa. B To e BpeMs Ma3yT, OCHOBHOU cchepoll puMeHeHUs
KOTOPOTO OBLTa TIPOMBITIIIEHHOCTH (KOTEIbHBIE) U 3JIEKTPOIHEPTe-
TUKQ, UCIIBITBIBAJ JKECTKYI0 KOHKYPEHITUIO CO CTOPOHBI MECTHOTO
€BPONEHCcKOro (B OCHOBHOM IrépMAaHCKOT0, AaHTJIMICKOTO, TBECKO-
r0) U COIMAJIBHO 3HAUNMOTO yTrJist. [iry6GuHa nepepaboTku HedTH B
TO BpeMst ObLIa OTHOCUTEIbHO HU3KOM. [ToaToMy yBennuerme 00b-
€MOB TIepepabOTKN BCJIE/l 32 POCTOM CIIPOCA Ha JieTKKe (hpaKIfii
BEJIO K OTIEPEKAIONIEMY POCTY BBIXO/A Ma3yTa, 4To TPeHOBAJIO €ro
006sI3aTEIHHON PeaTN3aliy B YCJIOBUSX JKECTKON KOHKYPEHIIHU CO
CTOPOHBI TJIABHBIM 00Pa30M HEMEIIKOTO YTJIsl TIPEUMYIIECTBEHHO
MIAXTHON 1OOBIYN.
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W Torma (1 B 3TOM 4 TOXKe BUXKY T€HUAJIBHOCTb 3TOTO YIIPaB-
sendeckoro uzobperenrst MHK) kommannn MHK cranu ¢hopmu-
poBaTh B EBporie 1ieHy Ha KOP3WHY MOJTydaeMbIX UMU 13 HedTH
HeTENMPOAYKTOB, MPUMEHSIST TIPUHITUIT «HAT-09K OT CTOUMOCTH
3aMeleHusi» TMOKO KO BCell KOp3WHE B I[€JIOM, IIPU COXPAHEHUH
IPUHIIUATIA [[eHO00PA30BAHUST «KOCT-TIIIIOC» Ha J00BIBAEMYIO UMU
Ha bmmkaem Boctoke ceipyio HedTh. Onpenessionum (cTapTo-
BBIM) TIO OIIpeieJIEHUIO YPOBHS TIEHBI CTAJl Ma3yT, 1IeHy KOTOPOTo
kommanun MHK nipusszanu (¢ IMCKOHTOM) K IleHe KOHKYPUPYIO-
Mero ¢ HUM HeMelkoro yriis. [leHsr Ha ocTasbHbBIE, He UMEBITHE
CBOMX KOHKYPEHTOB B TIOTPeOJIEHUH, TPOLYKTHI TepepaboTku Hed-
TH yCTaHABJINBAJINCH 110 MOHOIIOJIBHOMY TIPUHITUILY, TO €CTh MOTJIN
3aBBINIATHCSI, YTOOBI KOMIIEHCHPOBATH CHIKEHNUE 1IeHbI Ha MasyT. U
4TOOBI B UTOTE JOXOJIBI OT PEATU3AINN BCEI KOP3MHBI TOJIYyYaeMbIX
U3 eINHUIBI TlepepaboTanHoll HeTr HeDTEMPOAYKTOB Obecedn-
BaJIM mipremiieMyio perraberbrocTh Kommanusim MHK, kotopbie
OJTHOBPEMEHHO sIBJIsICH U cobeTBenrrkam HI13, u mocraBimkam
HedTn Ha aTH HII3 (puc. 2.10).

ITpu sTom kommanun MHK umesnu ropasao 6osblinyio riyou-
HYy IIEHOBOTO MaHeBpa 10 Ma3yTy, YeM UX KOHKYPEHTbI — YTOJib-
Hble KOMIIAHUW — B IPOMBIIIJIEHHOCTH U 3JIEKTPOIHEPTETHKE.
Bo-1iepBbix, 9T0 0Tpakaet 6a3uCHBIN IPUHITAI B 9KOHOMUKE: TIOJTHU-
IIPO/IYKTOBBIE KOMITAaHWH BCeTia 6osiee YCTOMYMBBI K U3MEHEHUSIM
KOHBIOHKTYPBI, 4eM KOMIIaHUN MOHOIPOAYKTOBBIE (a(pdexT 1mpo-
nyKTOBOH auBepcudukanun). [Toatomy riyOrHa CHUKEHMS IE€HbI
Ha Ma3yT y komnauuiit MHK Gbiia MHOTO BbIIIiE, 4eM Y YTOJBHBIX
KOMIIAHUI 110 TIeHe Ha YToJib, OO MepBbie MOTJI KOMIIEHCUPOBAThH
CHUKEHUE 1IeHbI Ha Ma3yT TOBBIIIIEHUEM I1€H Ha IpyTHe HeTenpo-
JLYKTBI, pa30pocaB 9TO MOBbINIEHNE HAa HECKOJIBKO TIPOYKTOB Tepe-
paboTKK HeTH, U TEM CAMBIM CBEJISI €T0 K HE3aMETHOMY MUHUMYMY
0 KaXKJ0MY IPOAYKTY. A MOHOIIPOZYKTOBBIE YTOJIbHbIE KOMITAHUH
TaKOH BO3MOKHOCTH OBLIN JIMIIEHBI PU MOCTaBKaX dHEpreThde-
CKOTO yruist (Y KOKCYIOIIETOCS 1 9HEPTETHIECKOTO YTJIst ObLIH [[BE
Herepecekarouecs chepbl TOTPebIeH s, HCKIIOYABIINe TIEHOBOI
MeKOTPACIeBOI MAHEBP JIJIS YIJid, aHAJTOTUYHBIN Ma3yTy B PaMKax

129



«’ - »‘OTe*AIeCTBeHHbIe LeHTpbl nepepaboTkn
< _ﬂ(\eq)m 1 UeHTpbI Npnbbinu BUHK MHl( S

BanagHas EBpona: komnnekcHoe LeHoobpasoBaHme Ha
‘ | KOp3uHY nony4aembix n3 Hedtn MHK HedTenpoaykTos;
| NpuBs3Ka LieHbl Ma3yTa K LieHe 3anafHOrepMaHCcKoro yrms;
LeHa MadyTa — 3aHWKeHHas (KOHKYPEHTHas ), LeHbl Ha OCT.
H/NpoAyKTbl — 3aBblllaeMble (MOHOMOMbHbIE); COXpaHeHne
KOHKypeHTOCnocobHocTu HedtsaHon npom-tu CLUA, n6o...

Liena MHK B
oTe4yeCTBEHHOMN
HedpTenepepaboTtke =
pbIHOYHasI LieHa no
MPVHLMINY «CTOUMOCTb
3amellueHnA»

...A0 Hayana 1970-x IT. Yepe3 MexaHn3M oaH0Ga30BOro
1 AByx6a30Boro LieHoobpasoBaHns LeHa Ha HedTb
komnaHui MHK B mexxayHapogHoul Toprosne
yAepXuBaeTCs Bbllle naaepek obblum 1 4oCTaBKn
HedTn 13 CLUA (MapXXuHanbHbIX N3aepXek Ans
MeXayHapoaHbIX PbIHKOB XXWMAKOro TONnuBea), T.e. Bbille
, 60nee HU3KUX N CHWXKatoLMXCA A0 Had. 1970-x .
naaepxxek obbluy 1 JOCTaBKN HeTU U3 APYTUX
pernoHoB, B 0CHOBHOM 13 cTpaH OMEK

LleHa B 3apy6exxHou
Ao6bive MHK =
«CrnpaBoYHas LeHa»
no nNpuHumny g

«M3AEPXKM NAKCY ~ i

3apy6exHble LeHTPbl -~
006614 BUHK MHK

Ucrounnk: A.A. Konorisuk.

Puc. 2.10. Potnox nepmu: npumenenue pasHolx MexaHu3mos 4eHoo0pazoeanus
6 PAMKAX 6ePMUKATLHO-UHMEPUPOBAHHOU NPOU3BO0CMEEHHO-COLIMOBOU
uenouxu MHK

KOP3UHbI HeTenpoayKTOB). Bo-BTOPHIX, CHUKEHHUE IIeH Ha YToJb
HATKHYJIOCh ObI Ha BCTPEYHYIO TE€HIECHIIUIO TOBBIIIEHIS U3/IEPKEK
JOOBIYN YTJIst, TOCKOJIbKY Pa3BUTHE YTOJBHON MPOMBIILICHHOCTH B
torgamueil 3ammaaHoil EBpoie omnmpanoch Ha maxTHble pa3pabor-
KM C TIOCTOSTHHO YBeJIMYMBarolencs riryOuHO 3aeranus paspaba-
THIBAEMBIX IIJTACTOB, YTO MPAKTUYECKH JUHEITHO YBEJTNYUBAIO U3-
JePKKY (3aTPaThl M Ha KalMTall, U Ha pabouyio cuiry). DTo CyKajo
BO3MOKHOCTb IIEHOBOTO MaHeBpa JiJisl YIJis 110 yAePsKaHUI0 CBOeii
KOHKYPEHTOCIOCOOHOCTU B OajlaHce KOTeJIbHO-IIEYHOTO TOILINBA
9JIEKTPOCTAHIIUI ¥ KOTEJNbHBIX. A U3JAEPKKHU H00bIYM OJIMIKHE-
BOCTOUHOW HedTu B 3TO Bpems (o Havyasa 1970-x rT.) cHMXKa-
Jmch, Kak obocHoBas JK.-M. IlleBasibe, 4TO aBajio BO3MOKHOCTb
komranusiM MHK yaep:kuBath OTIIyCKHbIE [IEHBI Ha CHIPYIO HeDTh
(cripaBoYHbIE 1I€HbI) Ha HU3KOM YPOBHE, HO IIPU HTOM ITPOJIOJIKATH
[OJTydaTh CBEPXNPHUOBLIb HAa CTaAUU H0ObIYH. DTO 00ECIIeUnBAIIO
Ob1 (TIpU HEOOXOMMOCTH) JIOTIOJTHUTEIbHYIO TJIYOUHY IIEHOBOTO
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MaHeBpa 1Mo Mas3yTy B EBporie st BbITeCHeHUsS YIJist U3 Oasianca
KOTEJIbHO-I€YHOTO TOIJINBA KOTEJIbHBIX U 3JIEKTPOCTAHIUIA.

2.2.5. Tperuii aTan: neHooOpa3oBaHue
Ha 6aze nen OIIEK (1971-1986 roapr)

B 1971-1986 rr., Koraa 1ieHoo6pa3oBaHue OCYIIECTBISIIIOCHh Ha
6ase ounmanbabix otyckHbix 1ed OIIEK, ocHoBHOI 11eH000pa-
gytorieit popmyiioit crana «Ilepcupckuit 3ajuB MIOC PeabHBIN
dpaxr> (cm. tabm. 2.3). OCHOBHBIE XapaKTEPUCTUKU ITOTO HTara
pe/icTaBIeHbl B TaOI. 2.2

[Tocsie oTHOCUTEIBHO GE3PE3yNbTaTHOTO EPBOTO ACCATUICTHUS
cymecroBanust OITEK (o6pasosana B 1960 r.), Opranusaiiust Bbi-
CTyNUJIa WHUIMATOPOM TIePECMOTPa B CTOPOHY MOBBINIEHUS Kak
YPOBHS O(pUTIMATBHBIX (CIIPABOYHBIX) 11€H HA He(Th, TAK U JIOJIU B
IPUOBLIAX U COOCTBEHHOCTH B COTJIAIIEHMSIX ¢ OCHOBHBIMU MEK/LY-
HapoAHBbIME HeTaHbIMEI KoMTaHussMu. CocTosiBIIasICS B iekadpe
1970 r. Koudepennuss OITEK o6bsiBUIa O TOTOBHOCTH, B CJIyYae
HEey/Iau¥ TTePETOBOPOB C KOMITAHUSIMHU, TIEPEUTH K YCTAaHOBJIEHUIO
nen Opranusainueil B ogHoctoporteM nopsiake. Coavana B 1971 1.
(nieperoBopsl B Terepane u Tpumnosm), 3atem B 1972 r. (ieperoso-
poi B Kenese) OITEK pobuBasach y1oBIeTBOPEHNUsST CBOUX TPeHO-
BaHMI 3a cyeT He()TSIHBIX KOMITAHUT.

[Tosbrmenue 1en Ha HedTHh B 1970-1972 TT. IOJTHOCTHIO OTBE-
yajyio narepecam CIIIA, 3amHTepecoBaHHBIM B 2TO BpeMs B 3HAUM-
TEJIBHOM IOBBINIEHNU TIeH Ha HEaMEePUKAHCKYIO He(dTh: B Pe3yJib-
Tare JAecTBHs ABYX0a30BOW CHCTEMBI I[EH I[EHbl Ha MMIOPTHYIO
He(Th YMEHBIIIAJIKCH, B TO BPeMsI KaK M3/ePKKH 100buu HedTH 13
BHyTpeHHNX Mectopoxaennit CIIIA pocin.

B oxtsi6pe 1973 1. mpencraButesnin apabCcKux He(hTEIKCIOPTH-
PYIOIIMX TOCY/IapCTB Besi B BeHe ouepesiHble TEPeroBOPLI C TJIaB-
HBIMU MEK/[yHAPOIHBIMU HeDTSHBIMI KOMITAHUSIMU 00 YPOBHE TI€H
Ha HedTh. VI3BecTre 0 Havasie BOEHHbIX JIEHCTBUI c/e1a10 apabeKue
cTpaHbl OoJiee PEIUTELHBIMU B CBOUX TPEOOBAHMSIX Ha TIEPETOBO-
pax, HO 3Ta PEMUTETHbHOCTh HATOJIKHYJIACh HA BCTPEYHYIO HEIpe-
KJIOHHOCTH He(TSHBIX MOHOTIOJIMI 1 TIEPETOBOPHI TPOBATTUIIHIC.
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Torna na 3acepanuu B Kyseiire 16 oktsi6pst 1973 1. mecth 0OCHOB-
HBIX HedTeakcnopTupyonmx rocyaapcts Ilepcuackoro samuBa
MPUHSJIN PellieHre YCTaHABINBATD BIIPEb TIeHbl KayKI0H CTPaHOM
B WHMBULYAJIBHOM TIOPsiIKE G€3 KOHCYIbTAIUN € TJIABHBIMU He-
draupiMu komnanugmu. C 3TOrO MOMEHTA 1[eHOBble OPHEHTUPBI
CTaJl yCTaHABIMBATH PBIHOK PA30BBIX CHEJIOK, ABUKUMBIN TTOHA-
JajIy MaHWYeCKUMH HACTPOEHWSIMU TIOKyTIaTesiel, CBSI3aHHBIMU C
OKUJIAHUSMU (PU3NIECKON HEXBATKHU ITpeIoKeHus (cM. puc. 2.6).

Apabekuii 6oiikot Ha moctasku Hedtu B CIITA n Huzepanbr
(rme pacnosioskeH KpymHelimmii PortepaamMckutii mopT ¢ ero HeTex-
PaHWINIIIAMHT — OCHOBHOM TIepepaciipe/ie;TMTeTbHBIN TIeHTpP HedTec-
HaGskeHws 3anaHoil EBpOIIbI U 1ieHTp (GU3HMUYecKOil TOProBJIK €0 B
9TOM PETHOHE) TOJIXJIECTHYJI BOSHUKHOBEHNE Ha PhIHKE TAKOTO PO/ia
HNaHUYECKUX HACTPOEHUH, YTO TPUBEJIO K TOTOBHOCTU Psiia TOKY-
naresieil mIaTuTh 3a HeTh aOCOJFOTHO 3aTPE/IEJIBHYTO 110 TEM Bpe-
MeHaM TIeHy. JTa TOTOBHOCTD OTMPaach B 3HAYNUTETbHON CTETIEHN
Ha PE3KO BO3POCIIYI0 K TOMY BPEMEHU 3aBUCUMOCTb MMIIOPTEPOB
ot octaBok Hedt OIIEK (8 CIIIA, Beimeamux B 1971 r. Ha ik
70OBIYY B TOJTHOM COOTBETCTBHH C TIpejicKaszanneM Xabbepra aBaji-
HATUJIETHEN JaBHOCTH, J0Jis1 mMItopTa HedTH gocturania 1/3 morpe-
GJIeHUsT, TIPUYEM B OCHOBHOM 13 apaOCKIX CTPaH).

B nauase nexabpst 1973 r. Vpan «1ipoBepus» puIHOK, yCTPO-
uB HeTAHON ayKIMoH. HeckosbKo cpaBHUTETBHO MEJTKUX He-
GbTsHBIX KOMIAHUHN peatoxkuau meny 16-18 mosr./6appess 3a
HedTh ¢ udmepKKaMu 106bun Menee 1 10J11./6appedtb, mpoja-
BaBIIIYIOCSI COBCEM HEIABHO He M0poxKe 5 10Ju1./6appeib. [lenbr
Ha OoJiee KaYeCTBEHHYIO JIMBUICKYTO U HUTEPUHCKYIO HE(DTh 10~
cturaau 20 goJut./6appenb. [Ipy TakKX COBEPIIEHHO OYEBUTHBIX
npusHakax nanuku cpeau nokymatesneir OIIEK na terepanckom
coBeranuu 22-23 nexabpst 1973 r. ycraHoBuIIa 1leHy Ha yPOBHE
11,65 moun./6appeb. ITa IeHa COXpaHUIach Jaxe MOcjae OTMe-
HbI apabckoro HedTsaHOrO HSMbapro B Havasne 1974 roja.

Bropas BosiHa mosbinienus 1eH B kKoHile 1970-x rr. pagsuBasiach
M0 AHAJIOTUYHOMY CIIeHapuio, KOT/Ia BCJIe 3a peBoJioiineii B Mpa-
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He U pacTyllell MaHUKON cpeau TOKyIaTesieil mocienoBan Goee
YyeM JIBYKpaTHBII POCT 11eH.

Taxkum 06pa3oM, Ha HTOM dTalle Pa3BUTHsI PhIHKA (hopMyJIa 1ie-
HOOOpa30BaHMs <«KOCT-TLUIOC» omnpexensiach crpanamu OIIEK,
OTYACTH BOCIIPOU3BO/SI B 3€PKAIBLHOM OTOOPAKEHUH CUTYAIUIO
npeabaymux Jet, korgaa rneasl QOB onpenesnsincs MapKUHAIb-
HBIMU TeXHUYecKuMu uszep:kkamu 1o6erau 8 CIITA. Ha atom (Tpe-
TheM) atarne 1eHa CYIOD y nokymaress onpeaesisiach Mo moXoKei
Ha mepuon 10 1947 roga dopmyre «3anuB mioc GpaxTy», OTHAKO
Ha cell pa3 3aJMB B 9TOH hopmyie ObLT yike He MeKCUKaHCKWIL, a
[Tepcupckuii, hpaxt — BiosiHe peasibHbIil, a merabl @OD onpeners-
JINCh B3JIETEBIIMM BBepPX YPOBHEM O(PUIINAIBHBIX OTIIYCKHBIX I[eH
OIIEK, sibBUHYIO /10/1I0 B KOTOPBIX COCTABJISI/IM HE TeXHUYECKUE
usznep:kku (kak B caydae ¢ CIIA na mpeapiaynmx sTamax pas-
BUTHS PbIHKA), a ycTaHaBamuBaemble ctpaHamu OITEK namorosbie
OTUYHUCTICHUS. Y CTAHABJINBAS 32 CUET MOBBINEHHBIX HAJIOTOBBIX OT-
YUCJIeHUI HOBble YPOBHU CBOUX O(MUIMAIBHBIX OTIIYCKHBIX II€H,
crpanbl OIIEK opuenTupoBammich Ha OIeHKH Map;KMHAJIBHBIX U3-
JIEPKEK ee TIPOU3BOJICTBA: TPH J00bIYE B TPYAHOMAOCTYITHBIX paii-
OHax, TPH pa3pabOTKe TSIKEJNBIX U BBICOKOBS3KUX HedTeil, mpu
MOJIy9€HU T HCKYCCTBEHHBIX €€ aHATIOTOB 13 OUTYMUHO3HBIX TTecda-
HUKOB ¥ TOPIOYMX cJaaHteB. [loaToMy mocTaBunKky U3 Ipyrux, mo-
mumo OITEK, paitoHOB 106bIYH, BRIYNUTAS M3 MMOJYYEHHON TAKUM
obpaszom 1erbl CUD cBou (hakTHueckre pacxojibl, CBSI3aHHbIE C
TPAHCIIOPTUPOBKOM, TTOJIyYaIN BETUYUHY CBEPXITPUOBLIH, OTIpeIe-
JIIeMYIO pasHuileii Mexay o(puInasbHBIMU OTITYCKHBIMU TIeHAMU
OIIEK u nenamu M OD 110 NpUHIIUITY «KOCT-TLTIOC» (M3/IePKKAMU
Ha YCThe CKBAXUHBI/B MTyHKTE OTTPY3KH ) TUX MOCTABIIUKOB.

Wrak, B 1970-€ IT., ¢ IEpPEX010M KOHTPOJIS HaJl COOCTBEHHBIM He-
bTAHBIM X03sIHCTBOM (pecypchl, 100b14a, 1ietbr) kK ctpadam OITEK,
Ha He(TSHOM PbIHKE IIPOU30IILJIa CMeHA KOHKYPEHIIUN € TOPU30H-
TaJIbHON (MEXKIY OTIEIbHBIMU BePTUKATbHO-UHTETPUPOBAHHBIMU
He(TSIHBIMU MOHOTIOJIUAMHI) Ha BEPTUKATbHYIO (MEXIYy XO3sii-
CTBYOIIUME CyObEKTAMU — TIPEJACTABUTENSIMU OT/IEIbHBIX 3BEHBEB
BEPTUKAJIBHON CTPYKTYypbl HedTstHOTO Omsneca). IlpaxkTmdecku
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BCSI TIOCTYTIAIONIAS HA PBIHOK He(Th cTaja 3aKyNaThCs yKe He Ha
BHYTpU(UPMEHHOH, a HA KOMMEPUYECKOM OCHOBE, TO €CTh 110 O(hu-
IIUATBHBIM OTITYCKHBIM IleHaM ctpaH-4sienoB OIIEK, koTopsie cTa-
JIM UTPATh POJIb MUPOBBIX 11€H Ha HePTh. ITO O CYIIECTBY JHUIITNIO
BOo3MOkHOCTH KoMTaun MHK BiusiTh Ha KOHBIOHKTYPY PBIHKA CO
CTOPOHBI TIPEIJIOKEHNUS, TO €CTh ITyTeM MAaHUITYJIUPOBAHUS YPOB-
HSAMUY T00BIYY 1 OTITYCKHBIX T1eH. OTHAKO, COXPaHUB KOHTPOJIb HA/I
TPaHCIIOPTUPOBKOIL, mepepaboTkoil u cobitoMm, MHK coxpanui
BO3MOKHOCTD BJIUSTHUSI HA KOHBIOHKTYPY CO CTOPOHBI CIIPOCA, Ma-
HUIYJINPYS, B EPBYIO OUePe/ib, KOMMEPYECKUMU 3allacaMu U Tie-
HaMHU y oTpeduTeIeil.

Ha cmeny BHYTpUKOpTIOpaTUBHBIM (TPaHC(HEPTHBIM) CAETKAM
B paMKax BePTUKAJIbHO-MHTETPUPOBAHHBIX KOMIIAHUI TIPUIILIN
cpounble (KakK MPaBUJIO, OJTOCPOYHbIE) KOHTPAKTBI MEKIY IOPH-
JINYECKU HE3aBUCUMBIME CYOBEKTaMU  TPEAPUHUMATENBCKOI
JEATENbHOCTH — JTOOBIBAIONIMME U MepepabaThIBAIONIMU KOMITA-
HUSIMU.

Cuavasia — B pe3yJibTaTe TPOHUKHOBEHMS] HA PIHKU Pacliojia-
ralolux pecypcamMu HeTH Pa3BUBAIONIUXCS CTPAH HOBBIX HeTsI-
HBIX KOMITAHUH U3 TPOMBINIIEHHO-PA3BUTHIX CTPAH, TOMUMO KOM-
nannit MHK, koropsie patee adeKTUBHO GJOKMPOBAIN HOCTYII
He Bxoggamux B MHK koHKypeHTOB Ha TepPUTOPHIO U K pecypcam
He/Ip 00BIBAOIINX TOCYIAPCTB, IKCKIIO3UBHbIE TPaBa KOHIIECCHO-
HEPOB HA JIOCTYI K TEPPUTOPHUH U K HeJPaM IPUHUMAIOIINX CTPaH
9(heKTUBHO 3aluiaga CUCTEMA TPAJAUIIMOHHBIX KOHIECCHIT?.
ITU HOBble KOMIIAHUU TIPEJICTABJISIN [[BE Pa3Hble TPYIIIbI y4acT-
HUKOB He(DTSHOTO PhIHKA: TaK HAa3blBaeMble He3aBUCHMbIe He(TsI-
Hble KOMITAaHWH, He CBSI3aHHbIE ¢ KapTesieM «ceMu cectep» BUHK,
U TaK Ha3bIBaeMble HEMHTErPUPOBAHHbBIE He(DTSIHbIE KOMITAHUU, HE
pacroJiaralye coOOCTBEHHbIMY TepepadaThIBAOIIMMU UK 100bI-
Batonmu MoirHoctssMu (ouu He sBisinch BUHK, u6o ne obe-
CIIEYNBAJIN 34 CYET COOCTBEHHBIX MOIIHOCTEH BCIO BEPTUKAIHHO-

% Cm. Konomnsinuk A.A. OCHOBHbIE BH/IbI U YCJIOBHS COTJANIEHH, TefCTBYIONMX B HeTAHOH Mpo-
MBIILIEHHOCTH KanuTaaucTHyeckux rocyaapcrs mexxay THK u npunnmalomumu crpanamu // Bioire-
TeHb HHOCTPaHHOI1 KoMMepueckoii nudopmamyuu (BUKN), 1989, npunosxenune Ne 10. C. 3-23.
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MHTETPUPOBAHHYIO POU3BOICTBEHHO-COBITOBYIO IEMOYKY <OT
YCThsI CKBOKUHBI 10 GEH30KOJIOHKI» ).

3aTeM — B pe3yJibTaTe HallHOHAIM3aIUU JOOBIBAIOIINX aKTHBOB
BUHK MHK B sTrx 60raThix pecypcamMmu pa3BUBAMOIINXCS TOCY-
JapcTBax M (OPMUPOBAHMSA HAa UX OCHOBE HAIIMOHAJIBHBIX KOM-
MaHui 0OBIBAIOIINX CTPaH, HE PACIIOATAIONINX B TO BpeMst cO0-
CTBEHHBIMHU TIepepabaThIBAIOIINMI aKTUBAaMK B CBOEH cTpaHe 1/
W 32 PyOEsKOM.

OTU MPOIECCHI COBIAJIN TTO BpeMeH ! ¢ KpaxoM bperton-By/ickoii
CUCTEMBI, 0TKa30M OT 30JI0TOTO CTaHapTa U (PUKCUPOBAHHOTO KYP-
ca /1oJ171apa, HauaJoM POCTa CPeJHUX U IIPe/leJIbHBIX U3/IepKeK Ha
MUPOBOM pblHKe HedTH (B OTJANYKME OT JOMUHUPOBaBIIE /0 Ha-
gana 1970-x rT. TEHAEHIIUN CHUKEHNS UX TPEJETbHBIX U CPETHUX
3HAaYeHUH 110 pa3BejiKe 1 100bIYE), YTO B UTOTe IIPUBEJIO U K OTKA3y
OT yziepskauust GUKCUPOBAHHBIX TIeH Ha He(Th, M K HAYATY UX ObI-
CTPOTO CKaYKOOOPA3HOTO POCTA.

B aTux yci1oBusX 10JArocpodHble TOProBble KOHTPAKTHI ¢ (DUK-
CUPOBAHHBIMHU I[eHAMU CTAHOBUJINCD SIBHO HEBBITO[HBIMMU JIJIS1 9KC-
noprepoB. C Apyroil CTOPOHBI, HAIMOHAIU3AIMS JTOOBIBAIOIINX
aktuBoB BUK nonoxuna B 1970-e rr. KoHeIr cyiiecTBOBAaHUIO Tpa-
TUITMOHHBIX U MOJIEPHU3NPOBAHHBIX KOHIIECCUOHHBIX COTJIANTIEHITI
(KOTOpBIe OJDKHB OBLITM WHOT/IA, HanpuMep Ha bBiskaem Bocto-
Ke, ITTUTHCS 10 KoHIa X X B., @ MHOT/IA ¥ BBIXOUTH 3a €T0 TIPEIeIbI
— cM. Tabir. 2.4), B paMKax KOTOPBIX KOMIIAHUU MESKyHAPOIHOTO
KapTeJisi Kak Obl TIOKYTIAIu Z00bITYI0 UMK HedTh camMu y cebst B Te-
YeHMe BCero CpoKa COTJIAIeHUsT, YTO TIPEIOTIPEIEIISII0 H0ITOCPOY-
HBIIl XapaKTepP TOPTOBBIX CAETOK MEKIY J00BIBAIOIIUME ¥ TIEpe-
pabaThIBAIIMMH TTO/Pas/ieIeHIsIMI KoMmaHuii kapren?, Tenepnb
nepepabarbiBaoiue moxapasaenenuss BUK BorHyskaeHb ObLim
HOKynaTh HeTh, JOOBITYIO UX OBIBITMMU J0OBIBAIOIINMHE MOJIPA3-
NeJIeHUsIMU, @ HbIHE — HAIIMOHATbHBIMU He(DTSHBIMU KOMIIAHUSMUI

2 TIpencrasinenne ¢axra TpancdepTHoii nepenaun A00bIToii HedTH B BHAE ONEpanuu ee KyIUH-
Npojasku ObIII0 HEOGXOANMO ISl ONpe/ieJieHHs] CPABOYHOMN 1eHbl 00bITOl HedTH — BUPTYaIBHON
(HOMHHAJIBHOI) BeJIMYHHbI, HCTIOJIb3YEMOii /ISl pacyeTa HaJOTOBBIX OTYHUCJIEHHIT KOMIIAHUIi KapTesst
— TOuYHee, IUIaTesKeii 32 MPABO NMOJIb30BAHIS HeIPAMH B I10/1b3y NPUHAMAIONIE CTPaHBI-COOCTBEHHHKA
Hezip. VIMEHHO 109TOMY 51 M YOTPEGHI TEPMUH <KaK ObI IOKYIAJN» .
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Pa3BUBAIONIMXCS CTPaH, yKe He caMu y cebsl, a Y 9TUX BHOBb 00-
pazoBaHHbIX HalmoHarbHBIX KoMTannil (ctpan OIIEK), koTopsie
U CTAJIM IUKTOBATh YCJIOBUS HA PbIHKE, B TOM YHCJIE U OTIPE/IENSATD
CPOYHOCTb KOHTPAKTOB.

Tabmnuua 2.4

ITnanoBbIe CPOKY 3aBepLIEHHUs 1eHCTBHS KOHIIECCHOHHBIX COTJIAIIeHHi
B HekoTOpbIX crpaHax OIIEK, nanmonammsupoBannsix B 1970-e roapt

AGy-/Tabu 2014-2018 rr.

B 1 Upan 1994 1.
Cpetmii Bocrok Upax 2000-2013 rr.
KyseiiT 2003-2026 rr.
Karap 2010-2027 rr.
CaynoBckasi ApaBust 1999-2000 rr.
Adprka JluBus 2011-2016 rr.
Hurepus 1989-1999 rr.

HUcrounnk: When do the concessions end? // Petroleum Press Service, December 1971. P. 449-450.

ITO TMPUBEJIO K COKPANEHUIO CPOYHOCTH KOHTPAKTOB U 3aMEHbI
B HUX YCTAaHOBJIEHHBIX Ha BECh CPOK KOHTPaKTa (PUKCUPOBAHHBIX
YPOBHEN TleH Ha (PUKCUPOBAHHDBIE MEXAaHU3MBI IEHOOOPA30BAHIIS
opmysbHOTO THTIA, B KOTOPBIX CTOPOHAMU OTOBAPUBAJIACH He TIeHa
OTTPY>KaeMOro MpoAyKTa, a MexaHnusM ((hopmysia) IPUBSI3KHU TIEHBI
K MapKepPHBIM €TO COPTaM M/UJIU 3aMeNIaioNiM 9HEPTOPeCypCaM.
W x ipyruM THTIaM PBIHOYHBIX CIETIOK, HATTPIMeED, K CITOTOBBIM.

Ha sToii ctagnu pa3BuTus phiHka husndeckoi Hetr (ctaams 3)
TOMUHUPOBAJIa Ha PHIHKE KOJIJIEKTUBHAS MOHOTIONMS 13 rocymapcTs
OIIEK. B 1970-e rr. mpaiiBepoM o(pUITMATBHBIX OTITYCKHBIX IEH
OIIEK crasmm ciotoBbie KoTupoBKHu (puc. 2.11).

CrioToBbIe 1IeHbI POCJIM HA BOJTHE OTaceHnil HeTeTpelIepoB 0
BO3MO’KHOU HEXBATKe TIPOU3BOICTBEHHBIX MOTITHOCTE 10 0ObIUE 1
0 BO3MOKHOI HeXBaTKe UMIOPTHON He(TH, B TOM YHCIIe U3-3a T0-
BTOpeHUs HePTSHBIX aMOapro cTpaH-sKkcnoprepoB (kak B 1973 r.)
WU PEBOJIIONII /BOEHHBIX KOHPIMKTOB (Kak B 1979 romy). B ato
BpeMsI KallUTATOBJIOXKEHNS B HapaluBaHue TuBepCU(pUKAIIN MU-
POBOI He()TeTOOBIYH 1 COOTBETCTBYIOIIEN MHPPACTPYKTYPHLI €IIle He
Jlajid IOJKHOU OT/Iayd B BUJIE:
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Jlerkas apapuiickasi HedTn 34° AHU
40

: AN
LleHbl pasosbix caenok
N/ R

Odb1umanbHble OTNYCKHblE LieHbl
e
20 / /
K _jfy
: J//J

30

25

Jo/11./6appenb

HUcrounuk: Konomsinnk A.A. Ky/a ucuesin cripaBoyHbie 1eHbI? (9BOJIONNS MEXaHU3MA [IeH000paso-
Banus Ha Hedrsanom peirke)// Hedrs Pocenn 2000, Ne 7. C. 76-80, na ocnose janubix Mpanity3ckoro
MHCTHTYTA HeTH.

Puc. 2.11. JJomunupyrowas pons yen pazosvix c0eaok 8 MesucO0yHapooHoi
mopezogae negpmoro 6 1970-1980 22. (aman 3)

* (HopMUPOBAHUS AOCTATOYHOTO YPOBHS KOMMEPUECKUX U
CTpaTern4yecKnX 3anacoB HedTH/>KUAKOTO TOIIUBa (11
KOMIIEHCAIINU BO3MOJKHBIX T1€pehOeB B MOCTABKAX UMITOPT-
HOW He(TN);

*  U/WIN CYIECTBEHHOrO POCTa H0OBIBAIONIMX MOIIHOCTEN 3a
npezgesamu OITEK (yxon ot ummnopra vHedtn uz OITEK), B
TOM YHCJIE B CAMUX CTPaHax-moTpedburesx (yxo/ ot Joboi
UMITIOPTHOH Hed TN );

*  U/WIN CHUKEHUS 9HEPrOeMKOCTH U HeTeeMKOCTH 9KOHO-
MWK OCHOBHBIX CTPaH TOTpeOuTesNeil 1 UMIIOPTEPOB JKUJI-
Koro ToruBa (yxo/1 OT HeTH MyTeM TOBBITIeHUsT 3hher-
TUBHOCTHU €e MCIOJIb30BaHNUs, 3aMeleHus HepTu 1pyrumMu
sHEpropecypcamu u/min 3aMelienns Hed T /9Heprun apy-
TUMU TIPOM3BO/ICTBEHHBIMU PECYPCAMM);
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*  W/UIM JIPYTUX MaTepUATbHBIX PE3yJIbTaTOB KallUTAJIOEM-
KMX M MOTOMY 3aTPATHBIX 10 BPEMEHU Mep, HalleJeHHBIX
Ha ymenbienue 3apucumoctu ot Hetn OIIEK B kauecTBe
1epBOOYEPEIHOTO TIara.

Mesknynapoatast Hedsinast Toprosiisi B 1970-e rr. 6bia Bee ele
CUJIbHO 3aBHCHMa (BBICOKasE MHEPITMOHHOCTh HEDTIHON OTpPaACTH
B CHJIy BBICOKOH KaNMTaJOEMKOCTU €€ WHBECTUIIMOHHBIX MPOEK-
TOB) OT CJIOKUBIIENCST paHee Teorpaduyeckoil CTPYKTYPhI MOCTa-
BOK M cOpMHUPOBAaHHOM 1ox Hee Torzaa ke kKommanusmu MHK
IIPOM3BO/ICTBEHHO-COBITOBOI MH(PPACTPYKTYPbI, HECMOTPSI Ha TO,
yto B 1970-e rr. komMmmanun MHK yTpatuiam KOHTpPOJIb HAJL CBOU-
MU 3apybeskHbIMU go0bIBatonumy aktuBamu B crpanax OITEK (B
pamMKax cHOPMUPOBAHHONW MM MEKIYHAPOIHONW MH(MPACTPYKTY-
PBI TOCTABOK ), KOHTPOJIb HaJl KOTOPBIMHU TIepelies K 100bIBAIOIINM
cTpaHaM, KOTOpble cOpMHUPOBa/IM Ha Oa3e TUX aKTHBOB CBOM JI0-
ObIBafoIIMe, TIOHAYaTy HEMHTErPUPOBAHHBIE U ITPEUMYIIECTBEHHO
rocy/lapCTBeHHbI€, He(DTSIHbIE KOMITAHWH.

B 5THX yCcI0BUSX TPOU30IILIA pe3Kast 1ecTaOUIN3aIust 1 JIe3UH-
Terpars pelHKa HeTH:

*  VUYACTWJIWCh CJOy4Yad HapylieHusi HedTecHaOKeHUs B
CTpaHax-MoTPeOUTEISIX;

*  YBEJWYMJIACH HEYCTOWYMBOCTD IIEH M MPeIesIbl MX Kojeba-
HUIL;

*  pacHIMPUJIOCh YUCJIO KOMITAaHUH, BElyIIUX oTepaiuu ¢ Hed-
ThIO W HeDTENPOAYKTAMU — HAPSIAY C MEKIyHapOIHBIMU
MOHOIIOJIMSIMA aKTUBHO Havan (PyHKIIMOHUPOBATh HedTe-
npobObIBatone U HedrenepepabaTbiBaoNie HE3aBUCHMbIE,
MOCPEIHNYECKHE, a TakKyKe TOCy/NapCTBEHHbIE KOMITAHWHT
MIPOMBIIIIJIEHHO Pa3BUTHIX U Pa3BUBAIONINXCS CTPAaH U KO-
HEYHbIE TTOTPEOUTEN.

[Tpu aTOM YmMCIO YIACTHUKOB PhIHKA HE(PTU YBETUINIOCH KaK
Ha CTOPOHE CIPOCa, TaK W Ha CTOPOHE TPETIOXKEHNUS, TTOCKOJbKY
B 1970-¢ rr. mpou3omLIa MaccoBask HAIMOHATU3AIHS [OOBIBAIOIIIIX
aktBOB KoMmmnanuit MHK, pacrnosioskeHHBIX B OCHOBHBIX HedTe-
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pobpiBatorux crpanax bimskHero u Cpenrero Bocroka, Adpuku
U co3anue Ha 6a3e ITUX HAIIMOHATM3MPOBAHHBIX AKTUBOB HAIHO-
HAJIBHBIX HePTSHBIX KOMIIAHUI CTPAH-IKCIIOPTEPOB.

Bce aTo ctumynumpoBasio mosiBieHre HOBBIX (hOPM TOPTOBIH
He)ThIO, yBeIUUeHNEe MHOKECTBEHHOCTH BHIOB OOMEHHBIX Cjle-
Jok. IIpopomkunnaocs cokpaiieHue onepainuii Ha OCHOBE PeryJisip-
HBIX KOHTPAKTOB, I/l [IeHbl HAYaJIM YCTAaHABJIMBATHCS Ha Gase 1eH
Pa30BBIX C/IEJIOK, HA PBIHKE KOTOPBIX, HA0OGOPOT, TOPTOBJISI PE3KO
aKTUBU3UPOBAJIACK U sromia 10 40-50% MexXIyHapOHON TOPrOBJIH
HedThIO (puc. 2.6). Co cMeHOI KOHKYPEHIINU C TOPU30HTATBHOMN
Ha BEPTUKAJIBHYTO, B YCJIOBUSX HAPACTAHUS JIECTAOMIN3AIIMOHHBIX
U JIE3BUHTErPAIMOHHBIX TEH/AEHIIUN, UMEHHO CBOOOIHBIN PBIHOK
(PBIHOK «CIIOT», T/le Ha YCJOBHUSIX PA30BBIX MJIA KPATKOCPOUHBIX
CJIEJIOK TTPOIAIOTCS M TIOKYTIAIOTCS U3JIUIIKY HeTH BHE/CBEpX 3a-
KJIIOYEHHBIX TOJIOBBIX MJIU JIOJTOCPOYHBIX KOHTPAKTOB) CTaJl WH-
TUKATOPOM PeabHO CKJIQIBIBAIOIIETOCS COOTHOIIEHUS CIIpoca 1
MPe/JIOKEeHs, ODUEHTHUPOM JIJIs YCTAaHOBJIEHUST YPOBHEH 11€H Kak
JIJIs1 9KCIIOPTEPOB, TaK U JIJIsT UMIIOPTEPOB.

[To mMepe HapacTaHUsT aMIUIUTY/bI U YaCTOTHI KOJIeOaHWIT TIeH,
C OJTHOII CTOPOHBI, ¥ COKpAIeHus 00bEMOB HOBBIX KOMMEPUYECKUX
OTKpbITHii, HaunHas ¢ 1970-x rr. (4T0 TpehGOBAJIO MEHbIIEH IIPo-
JIOJKUTENLHOCTH CPOYHBIX KOHTPAKTOB JIJIST 0OECTIeYeHNUsT OKyTIae-
MOCTH WHBECTHUIIMI B HOBBIE TIPOEKTHI MO Pas3BejiKe U A00bIYE), C
IPYTOH, MOJTOCPOYHBIE KOHTPAKTHI BBITECHSINCH, B KA4eCTBE J10-
MWHUPOBABIINX HA PhIHKE, 00JIee KPATKOCPOUYHBIMI KOHTPAKTAMU.
Jlormueckum 3aBepiieHNEM 3TOTO IMPOIECCa CTATIO PACITUPEHHOe
npUMeHeHue Pa3oBbIX cziesok. CHavasma ¢ HeMeJIeHHON 1TOCTaB-
Koii (cnot). A 3arem (Kak 5T0 0OOBIYHO ObIBAE€T B 9KOHOMUKE) Ma-
ATHUK TIOIIEJ B 0OPaTHYIO CTOPOHY — KOHTPAKTHast MaJUTpa Ipo-
TOJIKUJIA CBOE PA3BUTHE OT CIIOTOBBIX KOHTPAKTOB C HEME/IJIEHHOM
MOCTaBKOI CHOBA K CPOYHBIM C/I€JTKAM, HO YK€ JIPYTOTo TUIIA, He-
JKeJIW TIepBOHAYAJIbHBIE JI0JITOCPOYHbIE KOHTPAKTBI HA PhIHKE (Du-
3MYeCcKOi HeTH. ITO OKA3AINCH CPOUHBIE C/IEJTKH B PAMKaX PHIHKA
«OyMakHoi» HedTH.
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2.3. II9Th 3TATIOB PA3BHUTHUSI PBIHKA TIOCJIE COTJIAINEHUST
B AYHAKAPPH: PBIHOK ®U3UYECKOI U «BYMAKHOI1»> HE®TH
(9TATIBI 4-5)

2.3.1. YerBepTsiii 9Tam: (GopMUPOBAHUE CHCTEMBI OUPKEBOI
toproB;iu HedpThiO (1986 — cepenuna 2000-x roz10B)

B konte 1970-x rT. BO3HUKJIM W BIOCJEACTBUN PE3KO PaCIIn-
pUIINCh OMP;KeBbIe OMEPAINK C JKUIKUM TOTLINBOM, CHAdYala Ha
Hpio-opKcKoit ToBapHOit (He MOTOMY JIi, 4TO HMEHHO TaM Oblja
¢ 1949 r. pacmosioskeHa HelTpaabHas TOUYKA B paMKax AByX0a30BOi
cuctembl 1ien?) u 3ateM (¢ cepeannabl 1980-x r1.) Ha JloHMOHCKO
MEXK/IYHAPOIHON HeTIHON OUpIKax, KOTOPbIE SIBJSIOTCS CETOHS
OCHOBHBIMU IIEHTPAMU TOPTOBJIN (HHIOUEPCHBIMU HE(DTIHBIMUA KOH-
TpaKkTaMu B 3aalHOM 1 BocTOYHOM TIOJTyTIIapusX.

Peskue kosebanust 1eH Ha HePTh TMOCHYKIIU TOJYKOM JIJIst
MPUBHECEHUS B MEK/IYHAPO/HYIO TOPTOBJI0 HePThIO (TO €CTh Ha
PBIHOK (husmueckoii HeT) MEXAaHMU3MOB YIIPABJIEHUS PUCKAMMI.
ITO TPUBENO K TOSBJIEHUI0 HA PbIHKEe He(TH MeHemKepoB hu-
HaHCOBOTO pbiHKAa. OHM TTPWHECN Ha PHIHOK (usudeckoil HeTr
TEeXHUKY YIIPaBIEHUS PUCKAMU, TPUMEHSIBIIYIOCS Ha (PUHAHCOBBIX
PBIHKAX — TeXHUKY OMPIKEBBIX OIepaliii Ha PhIHKaX IeHHBbIX 0Y-
mar. Yem 0OoJibllie MHCTPYMEHTOB YIIPABJIEHUsT PUCKAMU OKa3bIBa-
JIOCh B PACTIOPSKEHNN HEPTIHBIX KOMIAHUH U IPYTUX YIaCTHUKOB
He)TSTHOTO PHIHKA, TeM 0oJiee CJIOKHON CTaHOBHUJIACH CTPYKTypa
HIOCJIe/THETO.

K xonmy 1980-x rr. mpousornia mpakTUYecKu IMoJHas Tepe-
CTPOMKAa CTPYKTYPbl MHPOBOIO HE(MTSIHOTO PbIHKA, 00eCredns-
rasi CyImecTBeHHOEe TIOBBINIEHNE eT0 AMBEPCU(MUITMPOBAHHOCTH 1
yBeJIYeHrne MHOTOOOpasus U THOKOCTH ero MexaHusMoB. TpaHc-
(opmarug peiHKa 1JTa B HATIPABJIEHWH PAcITUpPEHUs BUIOB TOBA-
POOGMEHHBIX CIIEIOK, 100aBIeHNsT HOBBIX CETMEHTOB PhIHKA K YIKe
CymiecTByONnM (pacipenns B HAIPaBJIeHWH CJieBa HAIPaso,
ecJI pPacCMaTpPUBATh CTPYKTYPY PBIHKA, TIPECTABICHHYIO HA PUC.
2.4): OT AOJATOCPOYHBIX KOHTPAKTOB K PA30BBIM CIIeJTKaM C HAJIY-
HOU He(THIO (PBIHOK «CTHOT» ), Majiee K (hOpPBAPAHBIM U fajiee — K
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PbIHOK «BymakHOMy aHeprum

PbIHOK (hr3nYeckorn sHeprmm

aauLMOHHbIE
KOHUeccum +

+ MOAepHU3UpPOBaHHbIe
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+ dbrovepchl,
OMNLMOHBI,

a cBonbl +...7
\ i
< -

1930-1940 rr. 1950-1960 rr. 1970 rr. 1980 rr. 1990 rr. 2000 rr. 2010-e rr.
nasee

[poROMKNTENBHOCTE KOHTPAKTOB, SIeT

Ucrounuk: A.A. KononsstHuk.

Puc. 2.12. Igontoyus cpouHocmu HehmsanoLx KOHMPAKmos
¢ meuenuem epemenu

(bwroUepcHBIM cllesTKaM, TO eCTh IOMUHAHTA PHIHKA CMEIIANach OT
C/IEJIOK B OCHOBHOM C peasibHO ((U3ndeckoi) HeThio K CIesIKaM
MIPENMYIIIECTBEHHO ¢ «OyMaskHOIT» HedThio. [Ipn 5TOM CpOYHOCTH
CIIENTOK ¢ «OyMaykHO¥T» He(DThIO BO3pacTasa 1mo Mepe CTaHOBJIEHUsT
phIHKa «OyMakHOW» HedTH (puc. 2.12).

Ha aTom sTame pacimupenne KOHTPAKTHOTO TOPU30HTA yKe He
O3HavaJIa MPUBS3KY «HAMEPTBO» OTHOTO TPOU3BOANTEJIS K OTHOMY
norpebuTeo (B paMKax OJHOM BePTHUKATbHO-WHTETPUPOBAHHON
CTPYKTYPbI WJIH MEXK/y HE3aBUCUMBIMU 9KOHOMUYECKUMU CYOhEK-
TaMU B paMKax CPOYHBIX KOHTPAKTHBIX OTHOIIEHHUI ), KaK 9TO 00BIK-
HOBEHHO MIMEJI0 MECTO Ha TIPEBIAYIINX dTarax pPa3BUTHS PBIHKA
B paMKaX KOHIIECCUOHHBIX OTHONIEHWH W/WMJIW OJTOCPOYHBIX
KOHTPAKTOB U TPENOTPENENAIoCch, CPEIN MPOUYETO, OTCYTCTBUEM
TUBEPCUMUITMPOBAHHON WH(PPACTPYKTYPHI MEKIYHAPOIHOTO He-
(drecuabxenusi. Termepb paciupeHne TOPU30HTa CPOTHOCTH KOH-
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TPaKTHBIX 00513aTesIbCTB (Ha phiHKe OyMasKHOI He(TH) ONUPaIoCh
Ha Pa3BeTBJIEHHYIO MHPPACTPYKTYPY MOCTABOK. ITO 00eCIeynBaio
BO3MOKHOCTb TIOKYIATeJIM PACCUMTHIBATH HA TapaHTHPOBAHHOE
HoJIy4eHre HeoOXOAMMbIX TOBapPHBIX 06EMOB B Oy IyIIIeM, He MMest
COOCTBEHHBIX JOOBIBAIOIINX 1/ UM CKJIaJCKUX MOIITHOCTEH, HO TI0-
JlarasiCh Ha CJIOKUBIITYIOCS MEKIYHAPOIHYTO crcTeMy HedrecHab-
skennst. [TocseaHsis K 9TOMy BpeMeHU IpejcTaBJisiia co0oi He co-
BOKYITHOCTh BEPTHKAJTbHO-UHTETPUPOBAHHBIX IIETIOYEK B PaMKax
O/THOTO 9KOHOMUYECKOTO areHTa U/MJiu OJIHOU I0PUCIUKIINU, KaK
970 ObLJIO 10 Havasa 1970-X IT., a cerMeHTHPOBAHHbIE MEK LY HAPO/I-
HbIE 1[eNOYKN HedTecHAOKEH s, Tie KOHTPOJIb HaJl OTAETbHBIMU
WX 3BEHbSMHU TIPUHAJIEKAI PA3JIUIHBIM areHTaM U I0PUCIUKIIASIM,
a e komnanusaM MHK, kak 6b110 710 Havasta 1970-X roos.

Ha srarie nepexoga k 6up:KeBOii TOPropJie CHavajIa MOSIBUJIMChH
CIIOTOBBIE KOHTPAKTHI C OTJIOKEHHOI TTOCTABKOI PeabHOr0 TOBA-
pa, obecriedeHHOI ero ToBapHbiMu 3amacamu (dopsapa-1)%, a 3a-
TeM (hopBap/iHbIe CEJKH, HO YK€ BBIXO/ISIIHE 110 CPOKAM TTOCTaB-
K1 (PU3UYECKOTO TOBapa 3a Tpe/esibl 00eCIieYeHHOCTH MOCTABOK
HaKOILJIEHHBIMHU TOBapHbIMU 3aracamu (dosapa-2)3°. Tlocaexnmit
BUJI C/IEJIOK TIPEOIIPE/IesIUII TTosiBJIeHne (hhI0UepCcoB U OMITMOHOB,
KOTOpBIE YIKe SBJSIOTCS He TPOIasKeil ToBapa, a TOprosuiiei 0Osiza-
TeJIbCTBAMU TI0 €TO MPojiaske (CTaHIAPTU3UPOBAHHBIMU KOHTPAK-
TaMU Ha Tpojaxy/mocraBky HedTu!). IIpm 3TOM HOBBIE BUIBI

» B 1974 r. 6bu1a copMyaupoBana oduuanbHas IOJIUTHKA HAKAILIMBAHMSI TOBAPHBIX 3a11aC0OB HeTH
B IPOMBIIUIEHHO-Pa3BUTBIX CTPAHAX-MMIOPTEPAxX (YTO, B YACTHOCTH, NOCIYKUIO CHCTEMOOOPa3yio-
muM (akropoMm it 06pasoBanuss Me:KAyHAPOJAHOIO SHEPreTHYECKOro areHTCTBa, OAHON u3 QyHK-
1Ml KOTOPOTO SIBJSIETCSI MOHHTOPHHT U NOJ/IEPIKAaHNe HA 3aKOHO/ATEJILHO ONPE/EIeHHOM CTPaHAMU
MDA ypoBHe TOBapHbIX 3anacoB HedTi). ITO ABHIOCH KOMMEPYECKHM OCHOBAHHEM /ISl Pa3BHTHS
GdopBapaHbIX C/IEI0K, TOPUBOHT KOTOPBIX PACHIMPSIICS 10 Mepe HapauuBanusi crpanamu O9CP/MOA
HaKOIUIEHHbIX (KaK rOCy/lapCTBEHHBIX, TAK H KOMMEPUYECKHX ) TOBAPHbIX 3aacoB He(TH.

3 Pa3BUTHIO 3THX C/€JI0K CIIOCOOCTBOBAJIO HHTEHCHBHOE Pa3BUTHE IUPOKO JuBepCcUpUIMPOBAHHON
uHPPACTPYKTYPbI HEPTIHOTO PhIHKA (TPYGONPOBO/IbI, IPUEMHbIE TEPMHHAJIbI, B3AUMO3aMEIaeMOCTh
NOCTAaBOK M IOCTAaBIIMKOB) M €€ yCTOiunBoe (PYHKIMOHHPOBaHHUE, IIO3BOJISBILIEE PACCUMTHIBATH HE
TOJIbKO Ha HAJIMYHbIE 00beMbl HAKOIUIEHHBIX TOBaPHbIX 3aMacOB, HO U Ha GecnepeGoiiHoe nocTyIe-
Hue He()TH B CPOKH 32 Npe/iesiaMi 00eceYMBaeMbIX HAIMYHbIME 00beMaMH 9TUX 3alIaCOB, B PAMKax
JIOIYCTUMBIX PHCKOB.

3 DopBap/iHble KOHTPAKTBI ObLIM NPUBSI3aHbI 0OBIYHO K 00beMY TOBApHOW MapTHH, YTO, HANPUMEP,
NP TAaHKEPHBIX MOCTABKAaX, 03HAYaJl AUCKPETHBIA Psijl THIIOPA3MEPOB TAHKEPOB PA3JIUYHOIO Kjacca
(Aframax, Suezmax, VLCC, ULCC u T.1. — cM. Ta6:1. 2.5), 4TO CO3/1aBaJjio ONpe/ieieHHble HeY100CTBa
€ TOYKH 3PEHUsI IMKBH/AHOCTH ONlePALii.
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CHIEJIOK HE 3aMEeHSLI, a JIOMOJHSIA cOoO0i JOMUHUPOBABIINE Ha
IPEIBIIYIEM JTalle, TOITOMY KOHTPAKTHAsI CTPYKTYpa MeKIyHa-
POHOI TOPTrOBJIN HE(DTHIO MOCTOSTHHO U3MEHSIETCS U YCIOKHSIET-
csa (cMm. puc. 2.4). llepexox oT TOproBian HeyHU(DUITUPOBAHHBIMU
TOBApHBIMU TAPTHUAMU (pu3ndeckoro ToBapa (TaHKEPbl PazHOTO
Kjacca — ¢M. TabJ1. 2.5) K Toprosiie 00s13aTeIbCTBAMMU 110 €0 IIPO-
faxke MOTPeGOBAIO OOECTIEYNTD CTAHAAPTU3UPOBAHHBIE TOPTOBBIE
IPOIIE/LY PbI U OIIPEETUTH YIAOOHbIE /ISt IOJIb30BaTE €N TOBAPHBIE
MapTuu, TO eCTh IePeTH Ha KaueCTBEHHO NHOI yPOBEHb OpraHun3a-
1K HeTSHOI Toprosin — 1o tuiy (06pasy 1 mogobuio) GuHaH-
COBOTO PBIHKA.

Tabauua 2.5
JluHeiika THIOpPa3MepPOB Cy/I0B TaHKepHOTO (ioTa
Knacc rankepa Jlenseiina, ToIC. T
Munu-6ankep no 10
Handysize 10-35
Handymax 35-60, cosp. 52-58
TTanamakc 50-80, B ocH. 65
Adpamakc 80-120
Cyarmakc 1o 150
Banrmakc 115-165
Capesize-VLCC 160-320
Capesize-ULCC 320-550

Ucrounuk: A.A. KOHOIISIHUK 110 PA3JIMIHBIM JIAHHBIM.

Tak 3apoUIICs U CTAJl Pa3BUBATHCS PHIHOK OyMaskHOU HedTH.
[Tocsie 6osee yem 100-sreTHETO TIEpEpbIBa (TIOC/IE TIEPHO/IA HAYAIb-
HOH, maukoil Oup:keBoit Toprosiu B CIIIA Ha 3ape HedTSIHOI 3PbI
B 1860-¢ rr.?), iepBbie GUpPsKEBbIE TOPTH € JKUIKUM TOTLINBOM CO-
BpeMeHHOIT HedyTSIHOIT PbI cTauIH ITpoBOAUTHCs Ha Hbio-opkckoit
toBapHO-chipbeBoil Oupxke (NYMEX): ¢ 1978 1. — ¢ KoTesbHO-
MEeYHBIM TOTITUBOM, ¢ 1983 1. — ¢ cbIpoit HedThIO (MapKEePHBI COPT

32 Tarbell Ida. 1904. The History of The Standard Oil Company. McClure, Phillips and C°.
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WTI - 3amanno-Texacckas cpesiass cMmech). [Ipu aTom B tuHamMuke
toproeiu HepThio WTI Ha NYMEX M0:XHO BBIZIEIUTH IBA Pa3JIn-
YAIOIINXCS 10 MHAMUKE TIePUojia POcTa 0OBEMOB TOPTOBJIM: TIe-
puox ycroitunBoro pocta (¢ 1983 r. mo mpumepno 2003-2004 rr.)
1 1epuoji yckopeHHoro pocta mociie 2003-2004 rr. ¢ Bemieckom B
2007-2008 rr. (cMm. puc. 3.6). Toprosmst Hedrbio Brent va [PE Ha-
yasiach ¢ 1988 . (cMm. puc. 2.6).

Otmeuy ere pa3 o01iee BaKHOE MPABUJIO: HOBBIE BU/IBI KOH-
TPaKTHBIX CEJIOK HE OTMEHSIOT TIPEJbIAYIINE, IOMUHUPOBABIITIE
Ha TPE/IIeCTBOBABININX ATANAaX Pa3BUTHSI PbIHKA, HO BCTYTAIOT B
KOHKYPEHIINIO C HUMU U OTBOEBBIBAIOT JUisT cebsl KOHKYPEHTHbIE
aunm. [1oaToMy Ha pbiHKe paboTaeT He MPUHIMMI «HOBOE BMe-
CTO CTapOro», a MPUHIIUII <HOBOE BMECTE CO CTapbIM», UTO BENET
K YCHJIEHWIO MHOTO(AKTOPHOU/MHOTOBEKTOPHON KOHKYPEHIIUH,
HOCTOSTHHOU GOpbOe 3a HOBOE JIMHAMHUYECKOE PABHOBECHE MEIKILY
Pa3JIMYHBIMHU YYACTHUKAMU PBIHKA, KOHTPAKTHBIMUA CTPYKTYPaMH,
MeXaHU3MaMU 1[eHO0Opa30BaHUs U T.II.

B urore, y:ke k koniry 1980-x rr. chopmupoBasiach MUpoBas cu-
cremMa OMPIKEBON TOProBJM HePTHIO U HeDTENPOLYKTaMK, 00CTy-
uBaeMasi B ocHoBHOM Tpemst rentpamu (Hpio-Mopk — NYMEX,
Jlonpon — IPE, Cunranyp — SIMEX) u pa6otatonasi B 24-4acoBomM
pesKrMe peasibHOro BpeMeH# (Korjia 3akpbiBaercst 6upska B Cunra-
mype — OTKpbIBaeTcs B JIoHI0HE, TToCIe 3aKPBITHS KOTOPOIl OTKPbI-
Baetcs 6upska B Hpio-Mopxe).

Takum 00pa3oM, MUPOBON PBIHOK He(TH MOCTEIEHHO TPaHC-
(hopMmpoBascst U3 ppIHKA TPEUMYIIECTBEHHO (hrusndeckoro (Top-
TOBJI HAUIMYHOUW He(PTBIO — 3Tambl 1-3) B PHIHOK TPEUMYTIECTBEH-
HO (pUHAHCOBBIN (TOPTrOBJA HEPTIHBIMU KOHTPAKTAMU — 3TAIlbl
4-5), 4TO, 10 CYTH, UCKJIIOYAET TOBTOPeHNEe HEe(DTIHBIX KPU3HCOB,
aHAJIOTUYHBIX HePTSIHBIM «ImoKaMy» 1970-x rr. (kpusucs pusznde-
CKOIl HEXBATKU WMJIU OMACEHUN HEXBATKHU/TIepPeOOEB € MOCTABKAMMU
HedTH ), TTOCKOJBKY CETOAHANTHUN HedTIHON PBIHOK (HAUYMHAS C
YeTBEPTOTO ATAIA €T0 PA3BUTHS ) TIPEJJIATAET €T0 YIaCTHUKAM:

*  IMHUPOKO AMBEPCUDUITNPOBAHHYIO WHGPACTPYKTYPY MHUPO-
BOI TOPTOBIN (PU3NIECKOI HEDTHIO;
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* IIMPOKHUII CIEKTP WHCTPYMEHTOB CTPAXOBaHMs IEHOBBIX
PHMCKOB Ha PbIHKe «OyMasKHOI1» HedTH, BBIPaOOTaHHBIX Ha
PasJIMYHBIX CErMEHTaX PhIHKA IEHHBIX OyMar ¥ UX MpOus-
BOJIHBIX.

XapakTepHbIil IpUMep TOMY — OBICTPOTA, C KAKOii OBLIT morarieH
yKe B HayaJse 4-ro aTara 1leHOBOI BCIJIeCK Ha pbIHKe He(TH, SIBUB-
HIUIiCS pe3yabTaToOM UPAKO-KyBENTCKON BOWHDI.

Opnnako Tpancdopmaiusl pbiHKa He(TH U3 PbIHKA MCKJIIOYN-
TeJIbHO (husudeckoil HeTH B KOMOMHAIIMIO, B3AMMO3aBUCHMOE CO-
CYIIECTBOBAHME PHIHKOB (hU3nuecKoil 1 «GyMaskHO» HedTH mpe-
JloTipejiesisieT MosiBJIeHre KPU3UCOB JIPYroro pojia — (PUHAHCOBBIX
10 cBOEH Ipupojie, Takux Kak kpusuc 2008 1. (o uem Gy/ieT cka3aHo
najee).

[TporcxoauT MOCTOSTHHOE KOHKYPEHTHOE TepepaciipesiesieHue
KOHTPAKTHOH CTPYKTYPBI PBIHKA 1O Mepe TOSIBJIEeHUS HOBBIX WH-
CTPYMEHTOB KYILTH-TIpoJiaku HedTH. KoOHTpakTHas CTPYKTypa
PBIHKA CTAaHOBUTCST OOJiee CIOKHOM 1 Gosiee KOHKYpeHTHOIL. [Ipu
9TOM T10 Mepe Pa3BUTHS PhIHKA (DUBNIECKON HEDTU CPOTHOCTH 110~
CJIEYIONIX BUIOB KOHTPAKTHBIX CAETOK Oblia, KaK MPAaBUJIO, KO-
poye MpeAbIAYIINX: 9BOJIOINS OT TpaHC(HEPTHBIX IIOCTAaBOK He(TH
BUHK B pamkax TpaguiinoHHBIX KOHIIeccuil (cpokoM 710 99 siet)
CPOYHBIM KOHTpaKTaM (OT HavaJbHbIX cpoKkoB 15-20-30 jeT K Tere-
pertHuM 0OoJiee PacIpoCTPaHeHHBIM 2-3 TO/1a) K CIIOTOBBIM/Pa3o0-
BBIM CJI€JIKAM ¢ HEMeJIJIEHHOW TI0CTaBKOM (ITOCcTaBKa u/MJIu OTLja-
Ta B Teyenue mecsia). Ho ¢opmuposanue poika «OyMaKHOIT»
HedTH 1110, HAIIPOTUB, 110 IIyTH Y/JIMHEHUS], ¢ TeYeHueM BPeMeH!,
CPOYHOCTH (hbIOUEPCHBIX KOHTPAKTOB, KOTOPAs ceifuac, Harpumep,
TIJTST OCHOBHBIX MEKIYHAPOIHBIX MapKepHBIX copToB HeTr (WTI
Ha 6up:ke NYMEX u Brent na 6upsxe ICE) pocturaer 9 et niu
108 mecsres, a o HedrenpomykTam — 3-5 jet (Tabir. 2.6).

Takum 06pa3oM, ¢ TedeHHEM BPEMEHM POUCXOANJIO PACIIHU-
penue reorpaduu ¥ MONOJTHEHWE Habopa WHCTPYMEHTOB OpTaHU-
3aIMU MEXK/IYHApOHOTO PBIHOYHOTO TIPOCTPAHCTBA: OT BHYTPHU-
KOPIIOPATUBHBIX C/IEJIOK Yepe3 CPOUHbIe KOHTPAKTHI K JIMKBU/IHBIM
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phIHOUHBIM TIoMA/IKaM (cM. puc. 2.3). [Ipu aTom aBosonust wH-
CTPYMEHTOB MEKIYHAPOJIHON TOPTOBJIU HEDTHIO MPOUCXONIIA
B MOJIHOM COOTBETCTBUM CO BCEMU TPEMSI 3aKOHAMM JTUATEKTHKU
(exmHCTBA M GOPHOBI IIPOTUBOIIOJIOKHOCTEN, TEPEX0/[a KOJINYeCTBa
B Ka4eCTBO, OTPUIIAHMS OTPUIIAHKS ) B PAMKaX MapKCOBOTO Pa3BU-
THUS TI0 CITUPAJIA. A ecJiu B IByXMEPHOM U3MEPEHUH — TO T10 TUTIeP-
6oJ1e, 0OpallleHHOI BEPIIMHON BHU3, €CJIM TOBOPUThH O JAMHAMUKE
CPOYHOCTU KOHTPAKTHBIX CTPYKTYP IO Mepe IBUKEHUS OT JOMU-
HUPOBAHUS PhIHKA (PU3NUECKON HePTH K TEPUOY KOHKYPEHTHOTO
COCYIIECTBOBAHMS PHIHKOB (hU3MUECKON 1 OyMakHOI HedTH (CM.
puc. 2.12).

2.3.2. IBomonus peiHKa He(pTH: 00bEMbI TOPTOBJIH —
00'beMBI MOCTABOK, OUPKH U MAPKEPHI

C paszBuTHeM MeK/yHapoJHOU HehTSIHOW TOPTrOBJH, IO Mepe
VUTMHEHWS TOPU30HTA CPOYHOCTH (PHIOYEPCHBIX /OTIITMOHHBIX KOH-
TPAKTOB W OMEPEKAIONIETO HapaIluBaHUs o0beMa Omepanuii Ha
9TOM CerMeHTe PhIHKa (110 CPaBHEHMIO C POCTOM (DU3UYECKUX 00be-
MOB He(TSHOI TOPTOBJIN ), PACIIUPSJICS Pa3PbIB MEKIY 0ObeMaM
TOPTOBJIN 1 0ObeMaMu mocTaBok (puc. 2.13).

Ha porake ¢pusmdeckoit HehTH, B paMKaX CPOUHBIX KOHTPAKTOB,
00beM TIpo/Iask (TOPTOBJIN) COOTBETCTBOBAI (DU3UUECKOMY 0OBEMY
MOCTABOK (C yIeTOM MTOTIPABOK Ha JIOTTyCKaeMble B KOHTPaKTaX BO3-
MOKHOCTH HEIOJHON BBIOOPKHM 3aKOHTPAKTOBAHHBIX OOBEMOB —
OTOBOPKM TUIIA «Oepu U/WJIH IIJIATH» ).

[Ipu mepexosie kK pa3oBBIM C/I€JIKAM U K OTKa3y OT TPUCYTCTBO-
BaBIINX B JIOJITOCPOYHBIX KOHTPAKTAX 3allPETOB Ha apOUTpasKHbIE
orteparuu (TUTA «OTOBOPOK O IMyHKTaX KOHEYHOTO Ha3HAUEHUST» ),
y TOKyIaTesell MOsSiBUIACh BO3MOKHOCTb apOMTPasKHbBIX CJEJIOK,
T.e. IEPENPOJIAKN OT/IEJIbHBIX TOBAPHBIX MaPTHUH, 3aKyTTaeMbIX Ha
MEPBUYHOM PBIHKE, UTO MPUBEJIO K MOSBJIEHUIO TAaKOTO (heHOMeHa
Kak «MaprapuTounbie rupisiaabr> (daisy chains), B pamkax KoTo-
PBIX OJINH U TOT K€ TAHKEP 10 IyTH CJIEe/JOBAHUS U3 TTOPTA 3arpy3-
ku (craxkeM, B [lepcuiickom 3aimBe) B IOPT BBITPY3KHU (CKasKeM, B
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O6Bbembl O6bembl TOProBnu NpeBbILLAT O6bEMbI TOProBfM MHOMOKPaTHO
ToproBnu | [06bemMbl NocTaBok — BHEOUPXKE- npeBbILLanT 06beMbl MOCTABOK —
CoOTBeT- BOW PbIHOK (nocriefoBaTernbHble PbIHOYHbIE/BUPXKEBbLIE NIOLLAAKM
CTBYHOT nepenpofaxu HeyHuuLmpo- (pasHoHanpaBreHHbIe Nepenpo-
obbemam BaHHbIX TOBAPHbIX NapTUii- [aXu YHUPULMPOBAHHbBIX
NnocTaBoK | |«MaprapuTouHble MMprsiHAbI») 06513aTenbCTB MO NOCTABKaMm)

PacTyu.laﬂ JIMKBUWOAHOCTb, HO U pacTyuias HecTabunbHoOCTb PbIHKa => XOpoLO Ans Toproeues
W CNEKYNSIHTOB, HO KPaTKOCPOUYHasi OpUeHTaLMsA pPbiHKa YrHeTaeT NpoekTHoe (hMHaHCMpoBaHue
[ | ToBapHble pbiHKM (prandeckon HedTn)

[ ] ®uHaHcoBble pbiHkK («BymaxHO HedTh»)
(1) B npepenax o6ecne4eHHOCTI HaKOMNEeHHbIMU TOBAPHLIMM 3anacamu, (2) 3a npefenamu Takon obecne4eHHoCcTn

Hcrounnk: Konorranuk A.A. Kro onpezesser neny nedrtu? OTBeT Ha 9TOT BOIPOC TIO3BOJISIET IIPOTHO-
31poBaTh Oy/Iylee poliKa «uepHoro 3omota» // Hedrs Poccnu, 2009, Ne 3. C. 7-12; Ne 4, C. 7-11.

Puc. 2.13. Jgomouus poura nedpmu: 06seMmvl mop206aU — 066eMbL LOCMABOK

HOPTHI ATJIaHTUYECKOTO OacceiiHa — Ha aMEePUKAHCKOM HJIU €BPO-
HeiicKoM 1o6epekbe) MOr (FOPUANYECKN) HEOJHOKPATHO (MHOTrIa
— JIECSITKU Pa3) TEePEXO/IUTh U3 PYK B PYKH U JIaXKe MEHSITh KOHed-
HBII TYHKT caenoBanust. [loaTomy Ha pblHKE HAJIUYHOTO TOBAapa
obpasoBasicst (1 1o Mepe pa3BuTHs (GOPBAPAHBIX CIETOK CTAJ pac-
IIUPSITHCST) PA3PHIB MEXKILY 00bEMaMU TOPrOBJIN ¥ (HDU3MIECKUMU
o0beMaMu TTOCTAaBOK TOPTyeMoro toBapa. Hapamniusarnue TuKBuUI-
HOCTHU MEK/IyHAPOHON TOPTOBJIU CTAJIO CAEPKUBATHCS KOPOTKOMN
JINHEIKOi TuopasMepoB HedTeTaHKepoB (cM. Tabir. 2.5). BosHuk-
JIa moTpeGHOCTD B GoJIee CTaHIapTH3NPOBAHHBIX — YHUBEPCATBHBIX
WHCTPYMEHTAX TOPTOBJIU, HEKEJN 3TOT KOPOTKUI TUCKPETHDIH PsijT
TUnopasMepoB HedTeTaHkepoB. Tak HacTasn nepuoj GopmMupoBa-
HUS U TOCJEAYIONEro JOMUHUPOBAHUS CTAHAAPTU3UPOBAHHBIX
KOHTPAKTOB Ha MPOJIAXKY /TIOCTABKY HEPTH.

B pamkax ocHoBHOrO MHCTpyMeHTapusi He(TSHOU TOProBJIU
IIPOM3O0IIIE] [IEPEXO/ OT TOCJIe[0BATEIbHBIX IIEPENPOIaK HeyHU -
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IIUPOBAHHBIX TOBAPHBIX MAPTHIT («MapPTapUTOYHbIE TUPJISTH/IBI» ) HA
HEOPTraHW30BaHHOM BHEOMPIKEBOM PBIHKE K Pa3HOHAIIPABJIEHHBIM
mepenpoaakaM yHuMGUIMPOBAHHBIX 00sI3aTEIBCTB IO MOCTABKAM
Ha BBICOKOOPTAaHM30BAHHBIX PHIHOYHBIX OMPIKEBBIX ILIOIIALKAX,
Ha KOTOPBIX 00BEMBI TOPTOBJIM MHOTOKPATHO MPEBBIIIAIOT 00bEMBbI
mocTaBok (cM. puc. 2.13).

B HacTosiee BpeMs OCHOBHBIE IEHTPBI CIIOTOBOI TOPTOBJIM
HedThIO (T/Ie COCPEeI0TOYEHBI OCHOBHBIE TIEHTPBI XPAHEHUST KOM-
MEePUYECKUX €€ 3aMacoB, 4TO 00eCIIeUnBaeT KaK HEMEJIEHHYIO, TaK 1
OTJIOKEHHYIO TIOCTABKY 10 Pa30BBIM C/I€JIKaM ) — 9TO TaK Ha3bIBae-
MbIil «TpeyrosbHK APAs» (Amcrepmam-Porrepnam-AHTBepTieH)
B EBporne (Mapkepnbiii copt Hedtu — Brent), Cunranyp B Azun
(mapxepnbie copta Hedru — Jyb6aii 1 Oman), Hoio-Mopk u 30ma
Mexcukanckoro 3ammBa B CIHITA (mapkepHbIli COPT — 3amajiHO-
texacckas cpenuag cmecb (WTI)) (puc. 2.14).

CerojiHst IByMsI OCHOBHBIMM MUPOBBIMU TOPIOBBIMH OMpIKe-
BBIMH IIONAJKAMI Ha phike Hedrn ocramucs Hpio-Mopkekas

@ Hedranbie 6upzxu (undpHI MOKAZBIBAIOT
yp «4epH» ISl MAPKEPHBIX COPTOB)

M Lientpe cnioToBoii Topros.n HeThIO

Ucrounnk: Konorsinuk A.A. Kro onpenesnsier ieny Hedrn? OTBeT Ha 9TOT BOIPOC TTO3BOJISIET TPOTHO-
3upoBath Oy/yiiee piika «deproro somora» // Hedrs Poccnn, 2009, Ne 3. C. 7-12; Ne 4. C. 7-11.

Puc. 2.14. Ocnosnvie mupogoLe Hepmsanoie OUPICU U UEHMPDL CROMOBOT
mopzoeau Hehmuro
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ToBapHO-chipbeBast 6upka (NYMEX) u Mexaynapoatas HedTsi-
Has 6upxa (IPE) B Jlongorne. Ha NYMEX rtoprosiist BegeTcst Ha
«TOpProBoM 1ory» B rosiocoBoM pexkume. C 2005 r. na IPE (ubine
ICE Futures)® BemyTcst TOJBKO 3JIeKTpPOHHBIE TOPru. KimeHTbI
topryioT uepe3 MoHUTOPBI [CE B 70 cTrpanax mupa, eficTByeT Tak-
Ke 5 KIIMPUHTOBBIX TTaJaT OGUPIKH JIJIS IPOBEIEHUST PACYETHBIX OTTe-
panwmii — B CIIIA, EBpore, Kanaze.

B cepenune mepBoro secsATUICTHSI HBIHEIIHETO CTOJIETHS TOP-
ryembiii Ha NYMEX copt secdbtrn WTT (3anasHo-Texacckast gerkast
CMEeCh) SBJISJICST CAMBIM JIMKBU/THBIM 9HEPTOCBIPhEBBIM TOBAPOM B
mupe. Vcrmomb3yemslii /1715 O1eHKN YPOBHS JTUKBUIHOCTHU MTOKA3a-
TeJIb «4epH» (OTHOIIEHHE CYMMapHOTO 0O0beMa OTKPBITBIX OUpKe-
BBIX TIO3UIIMI K 00beMy (PU3UIECKOIT TIOCTaBKK PEeaJbHOIO TOBapa)
cocrtasJisii B 10 BpeMst 1yist WTT nopsiaka 700 (ipotus 40 st Gen-
suHa u 10 a1 KoTeabHO-TIeyHoro TommBa TaMm ke Ha NYMEX).
Yposuu «depu» miig Hedpru (Mmapkepa Ha ICE Futures) Brent B To
BpeMs ObLIn HiKe ypoBHst <depy» it WTL K koniy necsituire-
THS 3HaYeHus «depH» st Brent 1 WTI nocturiiv 30Hbl Ha ypoB-
He 2000 u puMepHO cpaBHsINCH. Takum 0O6pa3oM, Ha OUPIKEBBIX
rromazikax (Ha pprake OyMaskHO HedTH ) 00beM TOPTOBJIH YIKe Ha
TPU TOPSIZIKA TIPEBBITIAET JIEHKAIIIE B €T0 OCHOBE 00beMbl (husmde-
CKMX TIOCTABOK. JTO 3HAYUT, YTO HA JIOJIO omnepanuii ¢ (akrmye-
CKOH MTOCTaBKOU He(PTU 1 He(PTETPOAYKTOB MPUXOUTCS MHOTO Me-
Hee 1% o0111ero urcsia copepiraeMbix Ha 6upske ceok. OcranbHast
gacTb (6ostee 99%) — GupskeBbIe OTepalini ¢ GUKTUBHBIM TOBAPOM,
TO €CTb CJIEJIKH TI0 Xe/KIPOBAHUIO (CTPAXOBAHMIO OT IIEHOBBIX PH-
CKOB) U IUPOKO PACIPOCTPAHEHHBIE CIIEKYJISITUBHBIE ONIEPAIUN C
JKUZTKAM TOTLITIBOM.

[To mepe aBoJIOIUM PBIHKA MEHSJINCh OCHOBHBIE MapKepHbBIE
COpTa, TO eCTh TakWe, K IeHaM KOTOPBIX uepe3 cucreMy aundde-
PEHIIMAJIOB, YUYUTHIBAIONIUX PA3HUILY B OCHOBHBIX KaueCTBEHHBIX
XapaKTepuCcTUKaX PasHbIX HedTell (MPEeMMyIIeCTBEHHO MO JBYM

3 B 2001 r. Me:xxaynapoanasi Hedrsinass Gupska Obula KyluieHa amepukaHnckoil Intercontinental
Exchange Ltd. u B 2005 r. nepenmenoBana.
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MoKa3aTessIM — IJIOTHOCTH M CO/IeP:KAHUIO Cepbhl), TPUBS3bIBA-
JIUCH 1IeHbI IPYTUX COPTOB He(PTH, TTOCTYTABIINX B CUCTEMY MEK-
JyHapoHoil Toprosin eto. Ha mepsom arare, korga CIIIA 6buin
KPYIHEHIINM 3KCIIOPTepoM He(TH U MPUBI3KA MEKyHAPOIHOTO
1eHoo6pazoBanust (B paMKax 0HOGA30BOM CHUCTEMBI 1[€H) ITPOM3-
Bojuiach K nenaMm @OB Mekcukanckuil 3anus, 310 Oblia ame-
pukanckas HedTh. Ha Bropom arare (aByxbasoBas cucreMa IieH),
pasornuiach Ha /[Be 30HBI JIUIIb OI[eHKA CTOMMOCTH TPAHCIOPTH-
poBku HedTH, HO NpuBsi3Ka K enaM OB Mekcukanckuii 3amB
(TO ecTh K aMepUKaHCKOIT HeTH) cOXpaHUIaCh. DTO ObLI EPUOI
abcosotHoro goMmuHuposanus Heptu WTI B kauecTBe MexkIyHa-
poxtoro mapkepa. Ha Tperbem atamne (umeHoobpasosanne OITEK)
OCHOBHBIM MapKepHBIM COPTOM CTaJia Jierkas cay/oBcKas HedTb
Caynosckoit ApaBuu (OCHOBHAsg IKCIOPTHAsS He(pTh OCHOBHOTO
MUpPOBOTro aKkcnoprepa). Ha uetBeproM-1igTom atamnax, ¢ hopmMupo-
BaHUEM CHCTEMbI MUPOBBIX OUPIK, BO300Ia1aia CUCTEMA HECKOJIb-
KUX PErHOHAIBHBIX MapKEPOB MPH aOCOMIOTHOM JTOMUHUPOBAHUM
NBYX MeskyHapoiHbIX coptoB: WTT n Brent (puc. 2.14).

Cero/iHss OCHOBHBIM MapKepHBIM COPTOM Ha MUPOBOM DPbIHKE
Hedtu cran Brent. [ToToku Hed T ¢ ceBepoMOPCKUX MEeCTOPOsK/Ie-
HUH, U3 KOTOPBIX CKJIa/ibiBaeTcs KopauHa Brent cocrasisiet mpu-
MepHo 1,2 muH Gappedeii/cytku (MeHee 2% MUPOBON J00bIUN).
Opnako okoso 63% copToB HEPTH TOPTYIOTCS CO CKUIKOM WJIH
npeMueil OTHOCUTEIHHO 3TOTO CEBEPOMOPCKOT0 COPTa. ITO, TPAIU-
IIMOHHO, He(Th, T0ObIBaeMast Ha 1iesbghe EBporibr, B crpaHax ObIB-
mero CCCP — Urals, Siberian Light, Azeri Light. 91o Takxe HedTh
[lepcunckoro 3amuBa n CpenuzeMHOMOPbBs. B mocisiesinee Bpems
K Brent ctasm npuBs3pIBaThCS 1O IleHAM cOpTa cTpaH A3MaTCKO-
TuxookeaHcKOTO pernoHa (Mayaifi3niicCKue U BbeTHAMCKUE) 1 JIasKe
[Oxnoit AMepuku, B yactnoctu bpasuannl, Onna u3 0CHOBHBIX
npuunH, noyemy Brent ctanm mapkepom — oTKpbITas HTHOPACTPYK-
Typa ero oTrpy3ok: Brent mMoxxHO a(pdeKTHBHO aKCIOPTUPOBATH

3 «Mpbl BOO/YIIEBIIEHBI pacTyuieii TMKBUAHOCTBIO onepauuii ¢ ESPO». FIHTEPBbIO ¢ AUPEKTOPOM 1O
passuruio poinkos 6up:xu ICE Maiikom [laucom // Oil & Gas Journal Russia, ssuBaps-despain 2012.
C. 16-19.
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B Pa3JIMuHble PETHOHBI MUPA — CeBEPOMOPCKasi HeTh BHIBO3UTCS
HEMOCPe/ICTBEHHO TaHKepaMu, He TPeOyst MOMOJHUTETHHO TPAHC-
noptHoi uH@pacTpykTypsl. C Havama ocBoenus Hedtu Ceep-
HOTO MOpst B cepente 1970-X IT. 3HAYMTENbHAS YaCTh ee J0ObIYM
(mpuMepHO TpeThb) MpsMuKoM akcnoptuponanach B CIIIA (Bvico-
KO€ KayeCTBO IUIOC YA00CTBO TPAHCIIOPTHPOBKU ILIIFOC BHICOKAsK
N0JIT aMepUKaHCKUX KOMIIaHuil B ocBoeHnu HedTu CeBepHOTO
MOPSI, TOTYYABIIUX CBOIO 10JIeBYIO HEDTh OT y4acTUsl B KOHCOP-
[UyMax 10 pasBejKe ¥ pazpaboTKe CeBEPOMOPCKUX MECTOPOIK-
NeHui). ITO MPUBJIEKJIO UTPOKOB HE TOJBKO (PU3UYECKOTO, HO
1 (DUHAHCOBOTO PbIHKaA (B Ccjlydae MOCJAEIHUX cpaboTal TakKe
dakTop 6auszoctu JIoHIOHA — OTHOTO M3 KPYMHEHIITUX MUPOBBIX
(buHAHCOBBIX IIEHTPOB).

¥ npyroro mexxaynapoanoro mapkepaoro copta WTI, 3ona ero
pacIpocTpaHeHusT B KauyecTBe MapKepa MOCTENEeHHO Cy;KaeTcs 1
OH IIOCTEIIEHHO CTAHOBUTCS IPEUMYIIECTBEHHO JIOKAJIbHBIM CeBe-
poamepukaHckuM MapkepoM. IIpuuntna — WTI umeer 6asucHyio
pobJieMy: XpaHWInIna 9Toil HedTr HaxoaaTcest B Kyuunre, mrrat
OxkJ1axoma, 1 OrpaHUYEHHOCTH TPYOOTIPOBOAHBIX MOIITHOCTEH, UTY-
MINX W3 9TOTO TMYHKTA, 3aTPYIHIET MOCTaBKY HehTH Ha fOT CTPAHBI,
r/ie Ha mobepeskbe MeKCUKaHCKOTO 3a/IMBa PACTIONOKEHBI KPYITHBIE
HII3. A B permone xpanenus, riae Toxe ectb HII3, cozgaercs tem
caMbIM M30BITOK MPEJIOKEHNs. B 3TOM 0/[Ha U3 MPUYUH CMEHbI
3HAKa MCTOPUYECKU CYIIECTBOBABIIETO CIIP3/Ia MEXKIY COPTaMH B
nosb3y WTI u yBesnueHust paspbiBa MeXK/Iy Terepb Oosee 10po-
ruM Brent u 6osee memessim WTI mocse 2008 r. B mosb3y Brent
(puc. 2.15).

ITO Ke, ¢ MOEH TOUKHU 3PEHUsI, IBISAETCST GakTOPOM, 00BSICHSTIO-
UM, T0YeMY B 3alajiHoM MOJIyIIapuu HaOMpaeT BeC TaKast Permo-
HasibHas kotupoBka kak ASCI, o6pazoBaHHasi Ha OCHOBAHUU 1€H
HECKOJIBKUX COPTOB, 100bIBaeMbIX B MEKCHKAHCKOM 3aJiBe, WH-
(dpacTpyKTypa OTTPY30K KOTOPBIX SIBJISIETCSI OTKPBITOM 1 CBOOOI-
HOU OT TEXHUYIECKUX OTPaHrYeHnil (TPyOOIPOBOIHBIX MOIITHOCTEH
M eMKOCTEN CKJIa/ICKUX 3a11acOB), KOTOPbIE CTAT OKAa3bIBaTh BJIUS-
Hue Ha KoTupoBku WTI.
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Ucrounuk: Konsrruu U. Ilepcriektussl BosatnibHocTH HedTsiHbIX 1ieH. Boictymienie Ha @opyme «He-
¢rerazoserii auanors, UMOMO PAH, 22.06.2011.

Puc. 2.15. funamuxa cnpada cnomoewvix uen WTI u Brent

OHaKo ecTh U ellle 0/[HAa TPUINHA, CBSI3AaHHAS C XapaKTePUCTH-
KaMu opraHusanuu (GpiodepcHoil ToproBian koutpaktamu WTI u
Brent, obbsicHstionas moyeMy MeHee KadecTBeHHBbIN, yeM WTI,
copr Brent ocraercst 6oJiee goporum.®

Brent Topryercst Ha eponeiickoit 6upske ICE Future Europe
C TIOJIHOCTHIO KOMIIbIOTEPU3NPOBaHHBIMU TOpramu, a WTI — Ha
Bxozsiieit B CME Group amepukanckoit NYMEX ¢ ronocoBsi-
mu topramu. KioueBoe pazsmmune mexay doiodepcom CL (Light
Sweet Crude Oil Futures) u ¢ppiouepcom B (The ICE Brent Crude
futures) sakouaercss B TOM, 4TO, COTJIACHO CITEIU(DUKAIISIM STHX
KOHTPaKTOB, (biouepc Brent spisiercst GecrocTaBOYHBIM, TOT/A
kak moctaBku 1o WTI ocytiecTBag0TCSA, XOTS U 3aHUMAIOT He-
6oJIbIIyI0 10110 0T 0Obema TopryeMmbix ¢biodepcoB WTI (3-4%).
I10 o3HavaeT, uTo WTI nmeer npsimyio cBs3b ¢ (GU3NIECKUM PhIH-
KoM HedTH, TOT/Ia Kak Brent gBisieTcst YnMCTO CEKYJISTUBHBIM WH-
CTPYMEHTOM.

3 ITaunbiii naparpad (npo xapakrepuctuky (piouyepcHsIx KOHTPaKkToB Ha copra Brent u WTI u me-
xanuaMm rollover) noarorosnen marucrpamu PI'Y nedru u raza um.IyGxuna 2012-2014 rr. 06yyenus
(xadenpa «Mexaynapoubiii Hedrerazosbii 6usnec» ) A. Kopouesoii u A. IloctHOBbIM.
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ITO 03HAYAET BAKHOCTb HE TOJBKO XapaKTEPUCTUK TOBAPOB,
JIeKAINX B OCHOBE (PhIOUEPCHBIX KOHTPAKTOB, HO U YHCTO TEXHU-
YeCKUX acCMeKTOB, 0COOEHHOCTEH TOProBau MU, BaskHemum Ta-
KUM acleKTOM, Ha Halll B3IJISJL, SIBJSETCS OTJINYNe B TIPOBEIEHIN
onepanuu rollover — mepeBox M3 KOHTpaKTa TEKYIIETO MecsIiia B
KOHTpakKT cienyiomiero — st Brent 1 WTI. OcHoBHBIE 00beMbI
TOPTOBJIM MPUXOJATCS HA (hbI0YEPC € TOCTABKOU B CJIEAYIONIEM Me-
csitie. TTockoIbKy GOJIBITMHCTBO CIEIOK He TIPE/IT0IAraeT MOCTaBKH
(pusndeckoit HedTH, TpeigepaM B oNpeaeeHHBI MOMEHT TTPUXO-
TUTCS TIEPEXOINTH N3 KOHTPAKTA OTHOTO MeCATIa B KOHTPAKTHI CJe-
JLYIOIIETO0: HEOOXOAMMO 3aKPBITh CEJIKU TI0 CTapbIM (DblouepcaM 1
OTKPBITH 110 HOBBIM — 1ipoBecTH rollover. Ha Hed b Brent manubrit
IPOIECC MOKET TIPOU3BOIUTHCS AaBTOMATUYECKHU, TOT/IA KaK ClIeJI-
ku ¢ Light Heo6X0MUMO TPOBOAUTH BPYUYHYIO, YTO MOXKET ITPUBE-
CTH K JIOTIOJIHUTEJBHBIM PACXO/IaM: 32 BPEMsI MEXKy 3aKPbITHEM
OJTHOM C/IEJTKY U OTKPBITUEM CJIeIYTOTIEN TIeHa MOKET NU3MEHUTHCS.
K tomy ke He 3aKpbIB (hbIOUEPC BOBPEMS, MOKHO CTOJKHYTHCS C
psiioM TIpobJIeM: 0T HeOOXOAUMOCTH 3aKPbhIBaTh (hbOYEpC Ha He-
JIMKBUTHOM PBIHKE TI0 HEBBITOIHOI 1IeHe /10 BO3MOKHOCTU (HEO6-
X0/IMMOCTH) (hu3ndeckoil moctaBku. EcrecTBeHHO, (hMHAHCOBBIM
CTIEKYJISTHTAM 3HAYUTEJHbHO yI00Hee ToproBaTh copToM Brent.

BeposiTHO, ym100CTBO HMCIOIB30BAaHUST TaKKe OOBSICHSET CTa-
OusbHOE yBesnueHre obbeMa Toprosiau (ppioyepcoM Ha Brent, B
JIOTIOJTHEHUE K M3JI0KEHHBIM BBIIIE, TOT/a KaK 0OBEMbI TOPTOBJIH
WTI B nocsennue rosbl NOKa3blBalOT CHUKEHUE, YCTyIasl JTUIM-
PYIOIILYIO MO3UIMIO copTy Brent B kauecTBe 0CHOBHOTO (M KOT/a-
HUOY/Tb €INHCTBEHHOT0? ) MapKepa MUPOBON He(TSHOI TOPTOBJIN.

2.3.3. IlenooGpa3oBaHue U KOHTPAKTHbBIE CTPYKTYPBI —
o0uii TpeH
Wrak, JOMUHHPOBaBIIAs Ha PhIHKE CHCTEMA IIeHOOOpa3sOBaHUs
MEHSJIACh TTapAJIEIBHO C 9BOJIOIMEN KOHTPAKTHOU CTPYKTYPBI
HedTsHOTO phiHKa. Ha cMeHy BUPTyaTbHBIM «CITPABOYHBIM»> IIeHAM
MHK, nomuampoBaBimumM B Xozie aTanoB 1 n 2, cHavaa mpunLIn
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opurmanpabie oTyckubie 1enbl ctpad OITEK, romuanposasime
B X0/Ie aTana 3, a 3aTeM OUpIKeBble KOTUPOBKHU, IOMUHUPYIOIINE HA
pbIHKe, HaunHas ¢ 9Ttana 4. [Ipr aToM Kak/0# cTainu 9BOJIIOINT
PBIHKA COOTBETCTBYIOT CBOM JIOMUHUPYIOIIHE KOHTPAKTHBIE CTPYK-
TYPbI U MEXaHU3MBI [[eHOOOPa30BAHUSI.

Ha nauvanbHoil cTagnyn pa3BUTHS PHIHKOB (CTaJIMM HAYaJIbHOTO
pocta) hopmMupyeTcst HoHauYaly HEKOHKYPEHTHBI PBIHOK (hr3nye-
ckoit sreprun. CylecTBOBaHNWE PhIHKA «OyMakKHOI» SHEPIUU Ha
9TOM CTAINU PA3BUTHS PHIHKA HEBO3MOKHO — OTCYTCTBYIOT 3KOHO-
MUYeCcKre MPeanoCchIKN (KOHKYPEHIIUS MeXKy 9HepropecypcamMmu
U MCTOYHUKAMU UX MOCTaBok). [loaTomMy OMUHUPYIOMIMMU KOH-
TPAKTHBIMU HMHCTPYMEHTAMU SBJISIOTCS CPOYHbIE (KaK IIPaBUIIO,
JIOJITOCPOYHbIE ) KOHTPAKTDI, & MEXaHU3MBI I[eHOOOPA30BAHIST — 3TO
MEXaHU3MBbI «KOCT-TLITIOCY.

Ha caemytomeir ctaauu pplHOYHOW AWHAMUKN (MHTEHCUBHOTO
pocta) gopMupyercss KOHKYPEHTHBIII PBIHOK (DU3NUeCKOl sHep-
run. TlosiBjienne pbiHKa <«OyMajkKHOIT» 9HEPrHM Ha 9TOM CTAIMK
TeXHUYECKU BO3MOKHO (IIPOUCXOJUT MHTEHCUBHOE CpallliBaHue
PBIHKOB), HO /IO BbIX0/Ia MHOTOBEKTOPHON KOHKYPEHI[MU Ha KpPHU-
TUYECKUI YPOBEHb IUBEPCU(UKAINU TMOCTAaBOK, TOCTABIINKOB,
MyTeil I0CTaBKH, PHIHKOB OTCYTCTBYIOT 3KOHOMUYECKHUE TPE/TIO-
CBUTKU 717 (hOPMUPOBAHUS PIHKA «OyMakHOIT» sHepruu. /Jomu-
HUPYIONIM MEXaHU3MOM I1[eHOOOPA30BaHUST SIBJISIETCST «HAT-0IK»
OT CTOMMOCTH 3aMeleHNs] B paMKaX CPOYHBIX (IIPEUMYIIIeCTBEHHO
JIOJIFOCPOYHBIX ) KOHTPAKTOB.

Brixos Ha cTagnio HACHITIEHHOTO (Pa3BUTOTO) PHIHKA O3HAYAET
COCYIIECTBOBaHNE KOHKYPEHTHBIX PHIHKOB (DU3MYECKOMN 1 «OyMasK-
HOII» sHeprun. Ha peinke (pusnyueckoii sHepruu, B JOMOTHEHNE K
CPOYHBIM KOHTPaKTaM, aKkTUBHO pasBuBaeTcs (BHEOUPIKEBOIT) Phl-
HOK Pa30BbIX c/iesioK. Ha pbiHke «GyMaskHON» SHEPTHH — TOPTOBJISI
(bbIouepcaMu-ONIMOHAMH KaK B paMKax OUPsKEBBIX ONepaInii, Tak
1 Ha BHEOUPKEBOM pbitKe (Tabir. 2.7).

J/lommHUpOBaBIIE B MEXIYHAPOIHOW TOPTOBJE 0 Havasa
1970-x rr. cnpaBouHbie 1leHbl MHK sBJsinch Kiao4eBbIM 3Jie-
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Tabauma 2.7

Craquu pa3BUTHs PHIHKA U MEXAHU3MbI EHOOOPa30BaAHMS

CYILIECTBOBAHUE PbIHKA
«OyMasKHOU» SHEPrun
HEBO3MOIKHO

Cramus pa3BuTus Psinok Prinok
HEPreTHYECKOTo dusnyeckoii «OyMasKHOI»
PBIHKA HEPruu HEPruu
Hauasnphbrii poct: «Koct-mmoc»
HEKOHKYPEHTHBII PHIHOK (nonrocpouHbie
(usnueckoii sneprumy, KOHTPAKTBI )

WNuTencuBHbIi pocT:
KOHKYPEHTHBII PBIHOK

+ «HoT-09K»
OT CTOMMOCTH

(usnyeckoii sneprumy, 3aMeTeHnsT» -

PBIHOK «GyMaKHOI» (monrocpounsle

SHEPTHH OTCYTCTBYET KOHTPAKTBI)

Hacsrimennstit (passuteiii) | + Cror + DbI0YepCHI-OMITUOHBI
PBIHOK: KOHKYPEHTHbIE (BHEOUPIKEBOI (6upska n BHEOUPIKEBOIT
pBIHKY (hDU3UIECKOI 1 PBIHOK) PBIHOK)

«OyMaKHOW» dHEPTUN

Ucrounnk: A.A. Konomisinuk.

MEHTOM TpaHc(epTHOTO BHYTPUGMUPMEHHOTO IIeHOOOPA30BAHUS
BUHK Mexaynapogaroro HeTSHOTO KapTess B pAMKaX CUCTEMBI
KOHIleCCMOHHBIX coryantennii komnanniit MHK ¢ npunnmaromu-
mu crpanamu. CripaBoYHbIe 1EeHbI ObLIH HEOOXOAUMBI JIJIs OTITH-
MU3AIITH HAJTOTOOOJIOKEHMS B PAMKAX MEsK/yHaPOIHBIX OIePaTiii
KOMIIAHUT KapTeJisi U ePEBOJia EHTPOB MPUOBLIN B MATEPUHCKUE
CTPaHbI 9TUX KOMIAHUIT®,

[Tpumennme nm Ha cMeny B Havasne 1970-x rr. opunmansbabe
POJIasKHbIE,/OTIIyCKHBIE 1leHbl (oduIMaIbHble I[eHbl PeaJn3aliun )
crpat OITEK umeJu 1eJ1bt0 0CTaBJISATh OOJBINYIO YaCTh SKOHOMHU-
yeckoii (IIeHOBOH) PeHTBI B cTpaHax-npousBoauTensax. [lorauany
oHu ObN (DUKCUPOBAHHBIMHU, a 3aTEM CTaJU TPUBSI3BIBATHCS K
rasortupytonuM B 1970-e rr. cnotroBbiM koTHpoBKam. [Tocie ato-

3 Mcnosnb30BaHue MEXaHU3Ma TPaHCHEPTHOTO IEHO0OPa30BaHuUs [Isl ONTHUMH3AINH HAJIOT000I0Ke-
HHs B paMKax (e/IepaTUBHOI CTPYKTYPbI POCCHIiCKOro rocyaapersa (/s yMeHblieHust 6asbl 0010Ke-
HHsI PEHTHBIMH IUIATEKAMH 110 MeCTy 06614 HepTH) GHLIO XOPOLIO OCBOEHO POCCHHCKUMH HeDTSIHbI-
Mu Komnanusivi B 1990-e rozpr.
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ro opurmaspabie otmyckabie 1enbl crpadn OIIEK yxe we npu-
BSI3BIBAJINCH GoJiee K M3JIepsKKaM J00bIYM, KaK paHee K HUM IIPH-
BaA3bIBaJIMCH cripaBounbie 1lenbl MHK. B dopmyie «koct-timocy
mtg menoo6pasosanust crpad OITEK Ha TperheMm sTarme mx MecTo
3aMEHUJIN PACTYIIHE CIIOTOBBIE KOTUPOBKU. Tak 94TO MOKHO Tiepe-
(hopMyIIpOBaTH MOJIEJb TIEHO0OPAa30BaHUs HA TPETheM Jrarie (110
AQHAJIOTHH C «KOCT-TLTIOC» ) KaK «CTIOT-TLITIOCY.

Poct ornyckubix 1ien OIIEK nmpecsieoBan 1esinb KoMIeHCHPO-
Bath crpaaMm OIIEK vacth yTpaueHHOU MU PecypcHOU PEHTHI 3a
MpebIyTIe TOIbl OCBOEHMS (32 MePUo/l ¢ Havyajla BeKa — ¢ Hava-
Jla TPUMEHEHWS TPAJAUITMOHHBIX KOHIIECCUIT ) TTPUHAIIICKATINX UM
HEBO30OHOBJISIEMbBIX TTPUPOAHBIX pecypcoB KommanusmMu MHK.
Yepes MexaHuU3Mbl TPaHC(HEPTHOrO IeHOOOPa30BaHUsI B paMKax
BMHK MHK u nopziep:xanne 3aHUKEHHBIX CIIPABOYHBIX II€H B
X0/le TIEPBBIX /IBYX 3TANIOB Pa3BUTHS pbIHKA HedTH 3Ta peHTa (Ko-
TOPYI0 B Xojie Tperhero arama crpanbi-usiedbl OIIEK mbrrammcs
KOMTIEHCUPOBaTh) penarpunpoBaiach kommanugamu MHK B ux
IIEHTPBI TIPUOBLIH, PACHIOTIOKEHHBIE B UX MATEPHHCKUX CTPaHAX, U
TaM e 1 UCTI0JIb30BaJIaCh.

B xozie Tpetbero atamna crioToBbie KOTUPOBKH (1I€HBI TTPOAK HA
PBIHKE Pa30BbIX C/IEJIOK) CTAJIM 110 CYTH €JIMHCTBEHHBIM U OTIpe/ie-
JIIONIUM TIEHOBBIM OPUEHTHPOM Ha He(TSHOM pBIHKE. A ¢ TpHU-
XOJIOM Ha He(DTSHOU PIHOK MeHe/[KePOB (DMHAHCOBOTO PHIHKA U C
dbopmupoBannem nmMu GUHAHCOBON MHOPACTPYKTYPHI HEPTIHBIX
omneparuii (To ecTh pbiHKa «OyMaskHOIT» HedTH) 10 0O6pasy u Io-
J06UIO omepallvii B pasjMYHbIX CerMeHTaX (DMHAHCOBOTO PBIHKA,
(hbloUepcHbIe KOTUPOBKKM C OCHOBHBIX HE(TSHBIX OMPIK ITPOYHO
3aHSJIM MECTO TIEHOBOTO OPUEHTHPA JIJIsI BCEX BUIOB OMepariii Ha
pbIHKe HeTH — Kak B (PM3UYECKOM, TaK U «OyMaskHOM» €ro cer-
MeHTaXx.

Cerojus eHooOpasoBaHue B paMKax BCeX BUI0B KOHTPAKTHBIX
CIIEJIOK Ha PhIHKE HeTH PUBSI3aHO K OUPKEBOMY IIeHOOOpa3oBa-
HUO — K KOTUPOBKaM He(TIHBIX (hbI0UEPCOB HA MAPKEPHBIE COPTA
HedTH, KOTOPBIE Yepe3 cucTeMbl AuddepeHImanoB,/ cupaaoB (yau-
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TBIBAIOIINX PA3HUILYy B KA4eCTBE PA3HBIX COPTOB HEDTH — OOBIYHO
9TO IJIOTHOCTD U COJIepsKaHue cepbl) AIOT IleHbl Ha JPyrue copTa.
OpiouepcHble KOTHPOBKM HA OCHOBHBIX TOPTOBBIX TLIONIA/IKAX
SIBJISIIOTCST 0a30U JIUISL OTIPe/IeIeHUsT KOHKYPEHTHOM OTITyCKHOM
IIeHBbI TIPOM3BOUTENS HA YCThe CKBAKWHBI WJIM B TMyHKTE CIAYN-
MPUEMKH.

JTa TIpUBs3Ka K (hplouepcaM MPUMEHSETCS KakK B JI0JITOCPOY-
HBIX KOHTPaKTax, NIMPOKO HCIIOJb3yeMbIX IIPU IOCTaBKaxX HedTH
no Tpybomnposogam Ha HII3, wim npu mocraBkax HedTH cTpa-
Hamu OITEK 1o tpy6omnpoBogam u TaHKepaMu, Tak ¥ B Pa30BBIX
clleNikax, OOBIYHO OCYIIECTBIISIEMBIX TAHKEPHBIMY TOCTaBKamu. V1
y 3TOI cUCTeMbl eCTb CBOM CYIIeCTBEHHbIE U3/JIeP:KKU. B niepByIto
odepesib MOTOMY, YTO OHA OIMKMpaeTcss He Ha cOOCTBEHHO HedTs-
HYIO 9KOHOMUKY U €€ CBsI3b C MAKPOOKOHOMUKOM, a Ha TJI06aIbHBIE
O’KMJIaHNA (3a4acTylo HUKAK, JlaXke OII0CPe/J0BAaHHO, He CBA3aHHbIE
¢ He(hTHIO) OMPIKEBBIX UTPOKOB. B pamMkax riio6aabHOro JINKBU/IHO-
TO KOHKYPEHTHOTO He(hTIHOTO PBIHKA IIEHBI He CTOJBKO OTPAKAIOT
He(DTSAHYI0 9KOHOMUKY, CKOJIBKO SIBJISTIOTCSI HHCTPYMEHTOM 06par-
HOTO BJIMSHUS Ha KOHKpeTHbIe HedTsAHbIe mpoiiecchl. [Ipu aToM B
paMKax Takoro pbIHKa HeTSIHbIE 1eHbl OTOPBAJINCH OT CTOUMOCTH
U BKJIIOYAIOT HE TOJIBKO TaKHhe 9KOHOMHUYECKHe U KaJbKyJIupye-
MbI€ COCTaBJISIONINE, KaK TeXHWYeCKre U (DMHAHCOBBIE U3JIEPKKU
C Y4eTOM PHCKOB, HAJIOTOBbIE KOMITOHEHTBI, HO M TaKWe BUPTY-
asbHbIe (XOTST ¥ MOJICJIUPYEMbIE) TIapaMeTpbl, Kak CyObEKTUBHBIE
OKM/IAHUST OTPOMHON M HEMIOCTOSTHHOW COBOKYITHOCTU OMPIKEBBIX
UTPOKOB, PabOTAIONIMX B PAMKaX COBOKYITHOCTH MUPOBBIX OMpIKe-
BBIX IJIOMAI0K (OCOOEHHO € MEPEX00M K 9JIEKTPOHHBIM TOPTaM)
B PEKMMe peasibHOTO BpeMenu 1o (opmye 24 /7 (24 yaca B CyTKU
7 mHeN B HEEIO).

Cy1iiecTBOBaHME CHAYAIA TPEX MUPOBBIX HEDTIHBIX OUPIK, Teii-
CTBYIOIIUX B PA3HBIX YACOBBIX MOsICaX (HEOOXOMMBIX TIPH TOJIOCO-
BBIX TOprax /st obecriedeHsi paboThl B peskuMe 24 yaca B CyTKH),
noToM (C PasBUTHEM 3JIeKTPOHU(UKAIMNA TOPTOB) COKpallleHue
UX YUCJA JI0 IBYX reorpadmuecKux mMeHTPOB OUPIKEBON TOPTOBJIH,

158



Haps/ly ¢ MOIIHBIM Pa3BUTHEM KOMITbIOTEPU3AINH, TEJIEKOMMYHU-
Kary 1 HHGOPMAIIMOHHBIX TEXHOJOTUH, 00eCeYrIn UCTUHHYIO
r7106aTU3aIII0 MUPOBOTO PhIHKA HehTH, ero (HYHKIIMOHUPOBAHUE
B peXUMe pPeasbHOTO BPEMEHU, B3aUMO3aBUCUMOCTb W COTOIYH-
HEHHOCTH TIeH Ha HedTh B pa3HBIX paifoHax 3eMHOTO Trapa. Ha moit
B3IJIs/l, UMEHHO Pa3BUTHE TEeJCKOMMYHUKAIIMH U OTCYTCTBUE He-
06XOIMMOCTH B TOJIOCOBBIX TIOMIAJIKAX JIJIsI TIPOBEIEHUST TOPTOBBIX
Ceccuil, mepexojl K 3JIeKTPOHHOI TOPTOBJIE CO3/IaH TIPEANOCHLITKN
JUIST COXPaHEH!s ¢ Hayuajla HbIHEITHEeTo BeKa TOJIbKO /IBYX OCHOB-
HBIX TIeHTPOB GUPsKeBOil Toprosn HedThio B Mupe — Hpio-Mopka
n JIoHI0HA, IO/ KOTUPOBKY KOTOPBIX TOJICTPAMBAETCS BCS OCTATb-
Hasl TOPrOBJIs HePTHIO N HePTETTPOAYKTAMHI.

DopmupoBaHue Mo CyTH €IMHOT0 MHMOOPMAIMOHHOTO IIPO-
CTPAHCTBA MUPOBOII HE(MTSIHON MPOMBINIIEHHOCTH U €T0 HAaChl-
MIEHHOCTh 9JIEKTPOHHOHM TEXHUKOM, OTKPBIBAIOIIEH HOBBIE BO3-
MOKHOCTH JIJISI TOPTOBJIH, TIO3BOJIMJIO YBEJIMUYWBATh BPEMEHHbIE
TOPU30HTH (DBIOUEPCHBIX TOProB. Ecam Ha HayaJdbHBIX 3Tamax
O6up:KeBOil TOProBJIH (hbIOYEPCHBIE KOTUPOBKY BBICTABJISJINCH HA
HEePHUOJT OT TPeX JI0 MECTH MECSIEB, TO CETOIHS, KAK OTMEUYaIoCh
BbIIIIe, TOPU30HTHI (DHIOUEPCHON TOPTOBJIN HA PBIHKE JKUIKOTO TO-
IJIMBa PacIIMpUINCh 10 cbipoit HepTu 0 9 jet nan 108 mecs-
1eB (et WTI Ha NYMEX, nedrp Brent ma ICE), mo nedre-
npoaykTam — 10 3-5 jet (cMm. Tabi. 2.6). ITo gaeT BO3MOKHOCTD
3a0J1arOBpeMEeHHO (hOPMUPOBATH OXKHIaHUS CYyOBEKTOB PHIHKA B
OTHOIIIEHUH [IBVKEHUS TIeH Ha HeTh 1 MPOLYKTHI ee mepepadboT-
KM U TeM CaMbIM YMEHbBINATh PUCKU HENPEJICKA3yeMBbIX 11€HOBBIX
KoJIebGaHuil, yBEJNYNBATH CTAOMIBHOCTH HePTSHBIX OTepaIuii,
MOBBIIATh WX HA/IEKHOCTh, YMEHbBINATH TIeHY X (PUHAHCUPOBa-
HUS U T.11.

[TpaBna, 50% oObema BCeX OTKPHITHIX (PHIOYEPCHBIX TTO3UIIHIA,
Haripumep, 1o cbipoil et WTT Ha 6upske NYMEX, npuxoautcst
Ha riepBble mecTb 3 aTnX 108 Mecsiies, erie yeTBEpTh — Ha CIIe/y-
forue 6 Mecdries, TO ecTh 3/4 TOPTOBJIU B PaMKaX JIEBATUIETHETO
«OKHA BO3MOKHOCTEI» MPUXOAUTCS TOJBKO Ha MEPBBII TOJ] B 3TOM
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okHe. E1e 0k0s10 1/5 OTKPBITHIX TO3UIIMI TPUXOANUTCST HA BTOPOI
o/l M3 IEBATH BO3MOKHBIX. Takum o6pazom, 90% Toprosiiu HedTs-
HbIMU (PbIOUEPCAMU CKOHIIEHTPUPOBAHO B TIPeJieiaX MEPBBIX JIBYX
JIeT U3 JIeBSITH BO3MOKHBIX, Pa3PEIIEHHBIX MTPaBUIAMU OUPKEBOIT
toprosin (puc. 2.16). 1o obbsicHsIeT, TOYeMy GopBapAHbie KPU-
Bble Ha He(TAHBIX OUpsKaxX (IIEHOBbIE OKUAAHIST OUPKEBBIX UTPO-
KOB) OOBIYHO yCTaHABJIMBAIOTCS TOJBKO HA JBYXJETHHIl MEPUO.
Ho aT0 Takske 1 03HavaeT, 4To laxke B paMKax JIBYyXJIETHETO [T€PHO-
114, HA KOTOPBIN CTposiTcst (hopBap/iHble KPUBBIE, TOJIBKO TI€PBbIE
IIECTh MECSIEB MPENCTABISIOT CTATUCTUYECKU 3HAYMMYIO Maccy
HabJo1eHni (IIPEBBIMNAIONIYIO OJHY TPETh OT 00IIeil COBOKYITHO-
cti). Tpu ueTBepTH TIEPNO/1A, TOKPHIBAEMOTO (hOPBAP/IHON KPUBOIA
OUPIKEBBIX KOTHUPOBOK, SIBJSIOTCSI CTATHCTHYECKU HETOCTATOYHO
HA/Ie’KHBIMU.

[leHoBble OXKMAAHWS [PYTMX YYACTHUKOB M/WJIM aHAJIUTUKOB
pPbhIHKA Ha TOT K€ JABYXJIETHUH (HOpPBAp/IHBIN MTEPUOJI, KaK MpaBu-
JIO, COBIAAAIOT WM OJIM3KU K OXKHMIAHUSIM OMPIKEBBIX MIPOKOB,
BBIpaKeHHBIM (popBapAHOll KpUBOW. Tak, M3 NPUBEIEHHOTO Ha
puc. 2.17 npumepa (1o cocrostauio Ha koHel| 2010 r.) BUHO, 4TO
PACXOXK/IEHUS B IIEHOBbIX OKHMIAHUSX MEXK/IY KOHCEHCYC MPOTHO-

23%
18%

H E
|

Ucrounuk: pacyer Boimosmen H. Asmmesbiv, maructpom PIY medrtn um rasa
um. TyGkuna, mionb 2012 r., o gannbim NYMEX.

Puc. 2.16. 3asucumocnmov 066emM06 OMKPLIMBIX PblOUEPCHBIX KOHMPAKMOB
na NYMEX (WTI, 1-ii k6. 2012 2.) om cpoko6 ux ucnoimnenus
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LleHbl ¥ NPOrHO3 1O COCTOSIHMIO HA OKTAOpPL 2010 roxa
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Ucrounuk: Energy & Metals Consensus Forecasts, Consensus Economics Ltd., October 25, 2010.

Puc. 2.17. [lpumep pacxoxncoenus uenovLx 0HCUOAHUI PATULHBLX
yuacmuuxoe pvinka ¢ popeaponoi kpueoii na nedpmo WTI
na 6upyice NYMEX

30M (25 MHBECTUIIMOHHBIX OAHKOB, KOHCAJITUHTOBBIX KOMITAHUN U
IIp. AaHATUTHYECKUX CTPYKTYP, BKIIOUEHHBIX B circok Consensus
Economics Ltd), mporaozom AZMUHUCTPALMK 110 9HEPreTUYECKOI
nadopmanun MunucrepcrBa snepretuku CIIA u dopBapaHoii
kpuBoii oup:xu NYMEX pacxozsitcst mpuMepHO Ha 5% Ha KOPOT-
KOM (Ha KBapTaJl BIiepe/]) BpEMEHHOM ILiede, HO CXOAATCS OJIKe
K KoHILy (hopBapaHoii Kpusoii. [Toatomy dopsapanas Kpusas Oup-
JKEBBIX OJKUIAHUI, He OYIydn CTATUCTUYECKU YCTONIMBOM HA TPEX
YeTBEPTSIX CBOEH TPOTSIKEHHOCTH, (DaKTUYECKU DPETPAHCIUPYET
9TH OKUJIAHWS B OLIEHKU JPYTUX YYACTHUKOB PhIHKA.

N3z-3a meycrtoituuBocTu ((HopBapAHON KPUBOU HACTPOEHUS
YYACTHUKOB PhIHKA MOTYT OKa3aThCs (M 0OBIYHO OKa3bIBAIOTCS)
BecbMa OBICTPOM3MEHYMBBIMH, YTO HE CHOCOOCTBYET CO3/aHUIO
NOJKHBIX TIEHOBBIX OPUEHTHPOB [T YYACTHUKOB TPOEKTHOTO
(buHaHCMpOBaHNS WHBECTUIIMOHHBIX MMPOEKTOB B He(TErazoBoM
KOMILJIEKCE.
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[Tpumep TOTO, HACKOJIBKO CIEKY/ISATHBHbBII MUDP OBICTPOM3MEH-
41B, HACKOJIBKO OBICTPO B €r0 PaMKaX MEHSIIOTCS IIEHOBbBIE OKH/Ia-
HUS OCHOBHBIX UTPOKOB BIJIOTD JI0 CMEHBI BEKTOPA U3MEHEHU 11eH
Ha TIPOTUBOMIOJIOKHBIH, TIpUBeieH Ha puc. 2.18, maHHbBIE KOTOPOTO,
Ha MOU B3TJISII, JIMIITHUIA Pa3 MOATBEPKIAIOT, YTO JHOOOH MPOTHO3,
0COOEHHO KPATKOCPOUHBIiT, OTPAKAET, B MEPBYIO OUEPE/Ib, TEKYIIEE
(Ha MOMEHT COCTaBJIEHUS TTPOTHO3a) COCTOSTHUE PBIHOYHOW KOHbB-
1oHKTYpbl. Ha aToM pucyhnke rnpuBezieHa OTHOCUTETbHAS IMHAMUKA
dhopBapaHbIx KpUBHIX B ekaOpe 2007 1., mrone u gexabpe 2008 1., To
€CTb 3a TI0JITO/IA JIO0, TIOYTH Ha TUKe, W CITYCTS MOJTO/Ia TTOC/Ie TTHKa
HeTAHBIX 1eH (caMblil uK, 147 nosur./6appens Ha HedTsb WTI Ha
NYMEX, npumiesncs aa cepeuny ntosig 2008 roza).

Bo-1niepBbIX, B MOMEHT cocTaBieH!sT (pOPBAPIHBIX KPUBBIX OHU
pacrojiarajiuch Ha ypoBHE He(MTSIHBIX 1I€H, CIOKUBIIUXCSI HA TOT
MOMEHT, TO €CTh OTPAKAJH CIOKUBITYIOCS HAa MOMEHT (hOpMUPOBa-
HUs (popBapAHOIN KPUBOI KOHBIOHKTYPY. Bo-BTOpBIX, hopBapaHas
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Ucrounuk: ua ocuose Konomstauk A.A. Kro onpenenser neny nHedrtu? OTBeT Ha 3TOT BOIIPOC MO3BO-
JISIeT TIPOrHO3MPOBATh Oy/iyliiee PbIHKA «depHoro 3oio0tas// Hedrs Poccun, 2009, Ne 3. C. 7-12; Ne 4.
C. 7-11 nio mannbiv Deutsche Bank, Global Commodities Daily, 4 December 2008. P.1.

Puc. 2.18. Cnexyasmusnoiii mup 6vicmpousmenuue: NYMEX — popeaponvie
deyxaemnue xpusvte na nepmo WTI (dexabpv 2007 2., uronv

u dexaops 2008 2.)
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KpHBasi, CooTBeTcTBYIomas gekabpio 2007 r. (Ha ciemayioniue 24 Me-
csI1a) pacroJiaraeTcst Ha ypoBHe npumMepHo 85-90 mosr./Gappeib
(TTouTH TIOCKAs ¢ TeYeHWeM BPEMeHM ), COOTBETCTBYIONIAS UIOHTO
2008 r. — Ha yposHe nopsiaka 125-130 mosn./6appennb (Tak:xke moU-
TH TIJIOCKast), a COOTBeTCTBYyIOMas aekabpio 2008 r. — Ha ypoBHe
50-70 mosur./6appesb (POCT II€H € TEYEHUEM BPEMEHM OTPaKaeT
COCTOSIHUE PBIHOYHBIX OKUJAAHNUN «KOHTAHTO» ). ITO 3HAYUT, YTO B
TeyeHue rojla pasMax KojeOGaHUil CTapTOBBIX IIEHOBBIX OKUAAHUI
YUYACTHUKOB OMPIKEBBIX OTEpalii cocraBu miroc-Muuyc 50%,
U TIUTIOC K 3TOMY MMeJT Pa3Hyio AMHAMUKY (hOPBAPAHBIX TIEHOBBIX
oxkupanuii. Takast MHTEHCUBHOCTD U aMILTUTY/Ia KOJieOaHU YPOB-
Hell 1[eH W IMHAMUKU 1EHOBBIX OKUJIAHUM SBJISIeTCS HerpuemJe-
MO JUIsT IPUHATHS JIOJTOCPOYHBIX KATUTAIOEMKUX WHBECTUIIH-
OHHBIX pelieHnii B HeTaHOM oTpacin (TO eCcTh HelpUeMJIeMa JIJIst
MTPOEKTHBIX MHBECTOPOB).

[ToaTomy, HauMHAsg ¢ YeTBEPTOTO JTala BOJIONNH HEPTIHBIX
PBIHKOB, TleHa HehTH, n3MepsieMas (pbIouepCHbIMU ee KOTUPOBKAMU,
6oJiee He SIBJISIETCS] OPUEHTUPOM JIJIsT IOJITOCPOYHOTO Pa3BUTHSI He-
dranoii orpacsu. ObroyepcHbie KOTUPOBKK IOMUHUPYIOT Ha HeTI-
HOM PBIHKE, HO OHU He MUCIOIb3YIOTCS HEPTSHBIMI KOMIIAHUSIMU B
KadyecTBe MIeHOBBIX OPUEHTUPOB JIJIS TPOEKTHOTO (PUHAHCUPOBAHUS.

2.3.4. IBomonus pbIHKA HEPTAHBIX (PHIOYEPCOB:
Xe/Kepbl U CIEKYJISTHTBI

C xonna 1980-x ro/1oB MUPOBO# PBIHOK HE(DTH SIBJISETCS yoKe
HE CTOJIBKO UCKJIIOYMTENbHO PBIHKOM TOBAPHBIM, CKOJIBKO, 110 CYTH,
MPENMYIIECTBEHHO PBIHKOM (DUHAHCOBBIM (PBIHKOM He(DTIHBIX
(dbwiouepcoB 1 HeTIHBIX (HUHAHCOBBIX /IEPUBATUBOB — MPOU3BO-
THBIX OT HedTIHBIX (HbIoYepCOoB (PUHAHCOBBIX MHCTPYMEHTOB)Y.

37 X0Ts1 /10 CHX IIOP CYIIECTBYIOT aBTOPBI, CTOSIIIHE HA MTO3UIHSX, YTO ANHAMHKA IIeH ONPEe/eIsieTCs UC-
KJIIOYHTENHHO YPOBHSAMH NOTPEGIEHUS JKUAKOTO TOILIMBA M TEXHOJIOTHYECKOTO Pa3BUTUS OTPACIHU (TO
€CTh HCKJIIOYHTEIbHO XapaKTePUCTHKAMH PbIHKA (pH3H4YecKoil HeTH ), HO IOTHOCTHIO HTHOPHPYIOLIHE
Haymune pUHAHCOBOrO KOMIOHEHTa B JuHamMuKe 1eH (Tpancdopmanuio nedru us pusnyeckoro rosa-
pa cHayaia B ToBap OUP:KEBOH, a 3aTeM M B (PUHAHCOBBII AKTHB), OTPHIAIOLIHE TEM CAMBIM HPOLECCHI
KOMMOHUTH3AIMH U (pUHAHCHAIN3AINH PbIHKA He(TH U BO3PACTAIONLYIO POJIb UMEHHO 9THX (AaKTOPOB
B popmupoBanuu en Ha Hedrp (cM., Hanpumep: Ilnakurkun F0.A. MupoBasi 9KOHOMHKA: CHUKEHUE
1eH Ha He(dTb Bo3Mo:kHO // Hedrerazosas Beprukans. 2012, Ne 21. C.64-69).
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Tabsmia 2.8
Prinok OymaskHOi He(pTH: OCHOBHbIE HTPOKH

OGBIYHO IPOUBBOAUTEIH,/
norpeburesu (pu3NIECKOro ToBapa
MCTIOJIB3YIOT (DbIOYEPCHBIE PBIHKU JIJIST CHUKEH ST

Xemxepst
1IEHOBBIX PUCKOB

(c 1980-x rr.)
NYMEX: ¢ 1978 1. — KoTe/IbHO-TIeYHOE TOILINBO,
¢ 1983 1. — WTI

IPE/ICE: ¢ 1986 r. — Brent

I/IFPOKI/I, HaIleJICHHbIC Ha M3BJICUCHUEC HpI/I6bI]H/I

Hedramnbie cieKyasTHTBI u3 KosiebaHuii e 6e3 IMoCcTaBoK,/ IPUoGpeTeH st

(c 1990-x rt.) (pmsmueckoro ToBapa — paboTaioT
[PEUMYILECTBEHHO BHYTPHU PbIHKA OyMasKHOU
HetHn

Henedrsubie cnekysintot | To ske, HO paboTAIOT 110 BCEMY CIIEKTDY
(c cepenunbt 2000-x rT.) 1062 IbHBIX (PUHAHCOBBIX PHIHKOB

Hcrounuk: A.A. Konomnstnuk.

OCHOBHYIO POJIb Ha 3TOM PBIHKE UTPAIOT /[BE TPYIIIBI UTPOKOB C
POTUBOIIOJIOKHO HAIIPABJIEHHBIMU MHTEPECAMU: Xe/[’KepPbl 1 CIie-
KyJstHTHI (Tabur. 2.8).

XemKepbl — 9T0 OOBIYHO TPOM3BOUTETN W TOPTOBIBI PEAJTD-
HBIM TOBAapOM, TO €CTh YYaCTHUKHU PbIHKA dusndeckoit HedhTtn. K
UX YUCJY OTHOCATCS HehTeN0OBIBAIOIIIE KOMIIAHUN, B TOM YHCJIE
kpymHeime HedTsaabie Matpkopsl, HII3, kommanun-rpeiinepsr,
noTpebuTes i HeTEPOIYKTOB, 3apabaThIBAIOIINE CBOIO TIPUOBLIH
Ha MapKCcoBOUM MeTaMOP(ho3e «/IeHbI'M — TOBAP — JIEHbIU». XeJlKe-
PBI UCTIOJIB3YTOT (hHIOUEPCHI U APYTHE TIPOU3BOHBIE (DITHAHCOBBIE
WHCTPYMEHTBI /IJIT CHW)KEHUSI PUCKA, KOTOPbIN OHU HECyT B CBS-
3M C MOTEHIIUATBHBIMU OYAYIMMU KOJTeOaHUsIMU HE(TAHBIX T1EH,
TO €CTb JIJI CTPAXOBAHUS OT POCTA WJIM MA/€HUS IeHbl Ha TOBAp
(HedTh 1/man HedTEMPOAYKTHI) B OyaymieM. Hedrsinbie KoMIta-
HUU CTPAXyIOT He()Th HOBBIX MECTOPOSKICHUN OT MaJIeHNs TIeH Ha
HECKOJIBKO JieT BIepes (IIpaB/ia, KOHEYHO, He MOTYT TeXHHYECKN
c/lesaTb 3TO Cpa3y Ha BeCb, U3MePSIeMbIil eCATUIETUSIMHU, CPOK

164



paspaboTku MecToposkaeHust). Kpymnubie nmorpedburesu Hedremnpo-
YKTOB, HAIIpUMEP aBUAKOMITAHWH, 3AIUIIAIOTCS OT POCTa IieH Ha
3aKymaemMoe TOTIJINBO 1 T.II.

Xe/Kepbl 3aMHTEPECOBAHDI B CTAOMIN3AIINHT [IEHOBBIX KoJieba-
HUIi, B YCTAaHOBJICHUU [IPE/ICKA3yeMbIX Ha I0JITOCPOYHYIO IIEePCIIeK-
TUBY IleH Ha He(Th, TOCKOJIbKY ITH YYACTHUKHU PhIHKA (0OCOOEHHO
[IPOUBBOIUTENH ) 3apadaThiBAIOT CBOIO TPUOBLIL HA JITTAHHOM HHBE-
CTUITMOHHOM T/Iede (PUHAHCUPOBAHNS WHBECTUIIMOHHBIX TPOEKTOB
C JKU3HEHHBIM ITUKJIOM mopsizika 30-40-50 sreT 1 ieprooM oKyIiae-
MOCTH KalUTAJIOBIOKEHUN B MPOEKT (M3MepsieMbIX, KaK TIPaBUJIO,
MUJIJTUAP/IaMU JI0JIJIAPOB) TOpsiika d-7 JeT. Byayun yqacTHUKaMM
pbiHka usndeckoil HedTH, HeDTAHBIE XeIKEPHI OOBIYHO TIPUBSI-
3aHbI K PHIHKY «OyMakHOI» HedTH (K PIHKY He(TSHBIX JepuBa-
THBOB, TIOCPEICTBOM KOTOPBIX OHU MUHUMU3UPYIOT CBOU TIEHOBbBIE
pHCKN), OHU 00JIaIA0T MaJIOil MOOUIBHOCTBIO M CKJIOHHOCTBIO K
MUTPAIUH 32 TPeIeTbl He(TSIHOTO PBIHKA, Ky/la OHU 00PaIialoTCst
OOBIYHO B TIEJIEBBIX CIIy4YasiX MPUBJIEUEHS 10JITOBOTO (ITPOEKTHO-
ro) c¢unaHcupoBanust. Pabota B cermeHTe He(MTSHBIX J€PUBATH-
BOB (Ha pbIHKE «OyMaKHOI» HeTH ) MMEET JJIst HUX TIOAYMHEHHOE
(BTOpOCTENEHHOE) 3HAYEHHE TI0 CPAaBHEHUIO ¢ PabOTON Ha PhIHKE
usmueckoit HedTH.

CriekyJISTHTBI HAa PBIHKE HE(TH — 3TO TOPTOBIIBI HE(DTIHBIMU
KOHTpakTamMu («OyMaKHOI» He(ThIO) M WX TIPOU3BOAHBIMU (He-
(bTaHbBIMU leprBaTUBAMHU, TO €CTh ITPOU3BOIHBIMU (PUHAHCOBBIMU
MHCTPYMEHTaMU Ha He(TSHbIE KOHTPAKTHI, KOTOPbie 00BIYHO He
[PEeyCMaTPUBAIOT TTOCTaBKY PeasbHOTrO ToBapa — cM. Tabu. 2.9).
K 5T0i1 KaTeropuu UTPOKOB OTHOCATCS 0OBIYHO WHBECTUIHOHHbIE
GaHKU ¥ JpyTrre KaTeropun (UHAHCOBBIX MHBECTOPOB, 3apabaThi-
BaIOIIMe CBOIO TPUOBLIbL HA MAapPKCOBOW MeTaMopdho3e «/IeHbI'H —
nerbriy. CrieKy IsTHTBE 3apadaThiBAIOT CBOIO PUOBLIB HA KOPOTKOM
miede (PUHAHCOBBIX omeparuii. B otimune oT XeKepoB, Kealo-
uX u30ekaTh MEHOBBIX PUCKOB, CHEKYJSTHTBI OTKPBIBAIOT CBOIO
MO3WIINIO HA PHIHKE, CTABS HA TO, YTO 1leHA Oy/IET MTOBBIIATHCS UJTH
noHmKaThes. CIeKyISTHT He TIOKYTIaeT W He TPOJIaeT PeasbHbBIN TO-
Bap, HO IPUHUMAET Ha cebst PUCK B HAJIEK/IE TIOTYYUTH TIPUOBLIL Ha
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(bbiouepcHOM pbiHKe. JIeHbIU CHEeKyJISTHTOB — 9T0, 0OBIYHO, BBICO-
KOJINKBUJIHBIE (DMHAHCOBBIE PECYPChI, 00JIAAI0IINE BHICOKOI MO-
OUIIBHOCTBIO U CKJIOHHOCTBIO K ONEPATUBHON MUTPAIMK B TE CeT-
MEHTBI MUPOBBIX BaTIOTHO-(DPMHAHCOBBIX PBIHKOB, T/I€ UM CETOHS
obecriedeHa HaWBBICIIAs OT/[a4a HA KOPOTKOM BPEMEHHOM ILJIeYe.
Jlist crienuann3upoBaHHBIX He(PTSHBIX CIEKYJISTHTOB paboTa Ha
«OyMaKHOM»> CerMeHTe He(TSHOTO PBIHKA MMEET MepPBOCTENeH-
Hoe 3HaueHne. OHKM He paboTaArOT Ha PHIHKE (hU3UUECKON HedTH,
HO MOTYT paboTaTh 3a TpejiessaMu HeTIHOTO PhIHKA — Ha PhIHKAX
(buHaHCOBBIX MHCTPYMEHTOB B Pa3/IMYHBIX CerMeHTaX MHPOBOIO
BJIIOTHO-(PMHAHCOBOTO PbIHKA.

Tabsmra 2.9
XapaKTepuCTHKU KOHTPAKTOB: cIoT, popBap/, ¢pbioyepc, ONIUuoH
Dopapbie
Konrpakr Cror Doiouepent OrniuoHs!
KOHTPAKTBI
BrebupskeBbie

Topru BueGupkesbie | BueGup:kesbie | Bupskesbie P

/OUpIKEBbIE
IIpousBoaubie
¢unancoBbie Het Ila Jla® Jla’
HHCTPYMEHTHI
Dusuyeckue . .

Ja Jla Her Her

MOCTaBKU

TIpumeuanue: * Her o6g3arenbets pU3NUECKON MOCTABKU NPH HAJUUMU TPOUSBOAHBIX (PHMHAHCOBBIX
VHCTPYMEHTOB.

Ucrounuk: Ilena sneprum: MexxayHapojiHble MeXaHI3Mbl GopMuUpoBaHus 1ieH Ha HedTb 1 ra3. Cekpera-
puaT JHepreruyeckoit xapruu, bproccess, 2007. C. 88.

XemKepsl — 3TO OTHOCUTEIbHO YCTONYMBAs IPYIIA 10 YUCJIeH-
HOCTU U CTPYKTYpe cBoero coctaBa. CIeKyJISTHTBI ke — 3TO IpyTIa
€ MEHSIONIeicss U BecbMa TOABUKHON YNCIEHHOCTBIO U CTPYKTY-
POIl UTPOKOB B 3aBUCUMOCTHU OT U3MeHeHUs He(TSHON 1 MaKpod-
KOHOMHMYECKON KOHBIOHKTYPbL. OOBIYHO, B [IEPUO/BI OTHOCUTEIb-
HO CIIOKOWHON He(MTSHON KOHBIOHKTYPBI, COOTHOIIEHUE I0Jei
CIEKYJISTHTOB/XeiskepoB cocTaBisier 25-30/70-75. Omgnako mpu
pocTe KOHBIOHKTYPBI UX IOJIST MOKET BO3pacTaTh — IMHAMIKA 3TOH
JIOJT HOCUT BOJIHOBOI XapakTep, 0COOEHHO B MOCJIEHIE TOIbI, B
3aBMCHUMOCTH OT TIPUTOKA M OTTOKA Ha PBIHOK «OyMasKHOIT» HehTH
HOBBIX WTPOKOB M3BHE 000MX CerMeHTOB HeTsTHOTO phiHKa. [Ipu
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9TOM U IPUTOK, U OTTOK CIIEKYJIATUBHOTO KallUTa/la MOXKET HOCUTh
B3PBIBHOW XapaKTep.

Tak, mo ganubiM Komuccun 1mo ToproBJie TOBapHO-ChIPhEBBIMU
driouepcamu (CFTC) CIIA, B pespase 2007 r. 1015 cieKyTsTH-
toB Ha NYMEX cocraBumna 30%, B uione 2008 r. — yxxe 70%. Ilo
pesyJsibTaTamM He(OPMaTbHBIX OMPOCOB €BPOTEHCKUX HEMTSIHBIX
OPOKEPOB, JI0JIsI CIEKYJISHTOB Ha He(TSIHOM PbIHKE Ha IIMKe He-
dranbix 1en B cepeaune 2008 . cocraBuna 70-80%. A na ICE,
10 TAHHBIM CaMOI OMPIKH, 10JIsT XeZKEPOB (KOMITAHUI TOBAPHOTO
CEKTOpa) COCTaBJISIET B HACTOsIIlee BPEMsI CHOBA MPUMEPHO JIBE
Tpetu. OUeBUIHA KECTKAS KOPPEIANUS MEXKAY aKTUBHOCTHIO
OUPIKEBBIX CIIEKYJISTHTOB Ha PhIHKE He(TH U 1IeHON Ha He(Th (CM.
puc. 1.2, 1.3). Hekoropbie aKcrepTs®® Bo3djaraioT Ha JesTelb-
HOCTh HePTAHBIX (OUPIKEBBIX) CIEKYJSTHTOB OTBETCTBEHHOCTD
npuMepHo 3a 25-30% 1enbl Ha HedTh Ha NMHUKe HEPTSIHBIX KOTH-
poBok jierom 2008 r. (miu 3a gonoanuresbhbie 30-40 mosr./6ap-
peab B 1ieHe Hedrr 125 1011, /6appesib, CyIecTBOBABIIEH BO Bpe-
M TIPEJICTaBIEHUS UTUPYEMOTO IokJana B utoHe 2008 roza).

B pamkax 6Mp:keBOil TOProOBJIM CJIEAYET Pa3inyarh Peryinupye-
MBI (cOOCTBEHHO OUP:KEBOIT) U HeperyaupyeMbie (BHEOUPIKEBOIi
— OTC) cermenTsi ppiaka. Ha perysnpyembix HeTaHbIX (pprodepe-
HbIX peiHkax (NYMEX, ICE) koHTpakThl cTaHIaPTU3UPOBAHBI TIO
KauecTBY U 00beMY, JlaTe ¥ MECTY MOCTAaBKHU, IOCTYITHA JeTaJbHast
nH(opMaIus, AesSTeTbHOCTh YYaCTHUKOB PBIHKA PETyJIUpPYyeT-
ca npasuiamu CFTC. Heperyaupyembie BHeOMPIKEBbIe PBIHKH
(OTC) npegaraior HecTaHaPTU3NPOBAHHbBIE [BYCTOPOHHHE KOH-
TPaKThI (HArpuMep, TPUBSI3aHHbBIE K TUTIOPA3MePy TAHKEPOB — CM.
tabJ1. 2.5). IIpasuia CFTC He npuMeHsIIOTCS B paMKaX BHEOMPIKe-
BbIX omepanuii. Ix o0beM 04eHb TPYIHO U3MEPUTH, HO CUUTAETCS,
4TO BHEOMPIKEBOI PHIHOK BO MHOTO pa3 MPEBHINIAeT 00beM PeryJin-
pPyeMbIX He(DTSAHBIX PHIHKOB, XOTSI CYIIIECTBYIOT U MHbIE TOYKH 3Pe-

3 0.0. Iledare. Global Petroleum Supply & Pricing: Economic Characterization of Key Players.
Presentation at the 31st IAEE Annual Conference, Istanbul, Turkey, June 16-20, 2008.
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HuA®. OTCYTCTBYET OCTOBEPHAS CTATUCTUKA O HEPETYJIMPYEMbIX
pbiHKax (TO ecTh 06 06beMax JBYCTOPOHHEH TOPrOBJIM 3a Ipejie-
JIAMU PETYJUPYEMbIX PHIHKOB). HO Tpeiiepbl 0ObIYHO CTPEMSITCS
MUTPUPOBATH HA MeHee PeryJanpyemMble PbIHKH, KOT/[a 3TO BO3MOXK-
HO, 4TOOBI BOCTIOJIb30BATHCsI HEOOOCHOBAHHBIMU IIPEMMYIECTBAMHU
OTCYTCTBUSI OTPAHUYUTENBLHOTO PEeryJIUPOBaHNs TOPTOBBIX ollepa-
1uii (B TO BpeMs Kak IocJie/iHee sIBJISIeTCS] CPEICTBOM 3alIUThI OT
n30BITOYHOTO PUCKA B TAKUX OIIEPAIUSIX).

Wrak, sBomorus peiHKa He(PTSIHBIX (HHIOYEPCOB ¢ Havaia YeT-
BEPTOTO 3Talla pa3BUTHUSI MUPOBOTO PhIHKA He(TH TPOUCXO0/IUIIA 110
cJeiytonei TpaeKTopun. B Teuenne AByX fecaTuiieTii (¢ cepeau-
bl 1980-x 10 cepemunbl 2000-x 1T.) pHIHOK HeGTAHBIX (hbioUep-
COB OBLIT TLJTOTIA/IKON JIJIST YIACTHUKOB PhIHKA (husmdeckoil HedTu:
KOMITIaHUii-1ipousBouTeseil HedTr 1 HedTePoayKTOB, OCHOBHBIX
norpebuTeseil KUAKOro TOIINBa (aBUAKOMITAHUN U MOPCKHUX TIe-
PEBO3YMKOB, 3JIEKTPO- U TEIJ0IHEPreTHIecKnX Kommanuii). Oumu
Xe/[PKUPOBAJIM 1[eHOBbIe PUCKU CBOMX (PU3NUECKUX TTOCTABOK/3a-
Kymok (toBaphubiii Xe/k ). C cepepriabl 2000-X TT. 5TOT PHIHOK CTAJ
MIPUBJIEKATH PACTYIIlee YMCJIO0 YYAaCTHUKOB PbIHKA (DTHAHCOBBIX MH-
CTPYMEHTOB: OaHKM, UHBECTUIIHOHHbIE, TEHCHOHHBIE, Xe/K-(OH/IBI.
Onu B Macce cBoell abCOIIOTHO YYsKIbI OIlepalisM Ha PbIHKe Qu-
3u4eckoil HedTh (KpoMe MHBeCTOAHKOB, UMEIOIINUX 00BIYHO CBOU
HedTeToproseie (hupmbl). OHM XePKUPOBAJIN 1IEHOBBIE PUCKU CBO-
X (hUHAHCOBBIX oTtepartuii ((hPUHAHCOBBIN XEIK ).

CooTHoleHre XeKepoB (KoMMepUecKkre urpoku,/commercial)
U CIIEKYJSHTOB (HEKOMMepYecKre UTPOKH/non commercial) Ha
paszubix atanax pazsutus peiika CFTC onenuaer Tak: 2000 .

3 Tak, no MHeHHIO crenuamictoB UMIMO PAH, HoMUHaIbHDIH 00beM BHEGHPIKEBOTO PhIHKA HedTs-
HbIX IepUBATUBOB (2,5 TPJH 10Ju1. ) IpuMepHO B 10 pa3 MeHbIe 060poTa GUPKEBOrO PHIHKA HEPTAHBIX
nepuBaTuBoB (25,5 TpiaH n0iu1.). (eM.: Konbirun . A. IlepcneKTHBbI BOJATHIBHOCTH HE(PTAHBIX IIEH.
®opym «Hedrerazossiii ananor»>. Cemunap: «BoiaTiibHOCTDb LeH Ha HeTh — yrpo3a GI0/KETHOMY
npoueccy»>. IMIMO PAH, 22 mons 2011 r.; 5Kykos C.B. Hedrb kak ¢punancosbiii aktus. Marepua-
JIbl HAYYHO-TIpaKTHYecKoil kKoHdeperuu Fasznpombank-UMIMO PAH «Hedts kak ocobblii kiace
aKTHBOB — COBpPEMEHHbIe TeHAeHI N U pucku»>, Mocksa, I'TIb, 12.12.2011; Kykos C.B., Konbitun
U.A., Macaennnkos A.O. Unrerpanus HedrsaHoro u ¢pMHaAHCOBOTO PHIHKOB M CABUIH B IlEHOOOPa30-
BaHuu Ha Hed1b. CTO ABaUATh BOCBMOE 3ace/laHNe OCTOSHHO AEHCTBYIOIET0 OTKPbITOrO CEeMUHApa
<«IKOHOMHYECKHE TPOBIEMbI SHEPreTHUECKOro Komiuiekca> (cemunap A.C. Hekpacosa), 27.03.2012,
HHII PAH).
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(cTamroHapHoOe cOCTOsTHIE pbiHKa) — 75/15, 2007 r. (TipeaKpusmuc-
Hoe — BO30y:kaeHHoe — cocrosiuune) — 55/40. Tlo maHHBIM caMoii
OUPIKU 9BOJIONUST COOTHOIIEHUSI «X€/[KEPDI-CIIEKYJISTHTBI» MOJIY-
YaeTcst 0OBOJIbHO OJIM3KUM: B CTPYKTYPE OTKPBITHIX MO3HUIIUHN 110
Heptu WTI na NYMEX 3a nepriog 1998-2008 rr. moJisg Xe/xepos
cokparuiach BaBoe (¢ 84 10 43%), 10y TPAAUITMOHHBIX CIIEKY-
JTHTOB BbIpocia B 8 pas (¢ 3,5 10 29%), a 107151 MHJEKCHBIX CIIeKY-
JITHTOB — B 2,5 pasa (¢ 12 1o 29%) (raBa 3, tabu. 3.5).

[ToaTomy, Ha MOIi B3IJIsA/I, B pe3yJabTaTe cHayaja MHTEHCUBHOU
KOMMOJINTH3AINY, a 3aTeM U (PpUHAHCUAIN3AIMA MUPOBOTO PBIH-
ka HedTn®, B X071 YETBEPTOrO Tara MPOU3OIILJIO CYIIECTBEHHOE
KayecTBEHHOE N3MeHeHNe 9KOHOMMYECKOTO COePKAHMS TTOHSITHS
«1iena HedrTr». Haunmuast ¢ yetBeprToro srama, GupskeBasi <«ileHa
Hed > GoJsiee He SIBJISIETCST OPUEHTUPOM JIJIsI IOJITOCPOYHOTO pas-
Butusg HedTsaHOI oTpacin. DbiouepcHbie KOTUPOBKYU JOMUHUPY-
10T Ha He(TSIHOM PBIHKE, HO OHM HE MUCIOJIBb3YIOTCS HeDTIHBIMU
KOMIIAHMSIMU B KAa4eCTBE I[EHOBBIX OPUEHTUPOB JJIsI TPOEKTHOTO
dunancuposanus. bosee Toro, eciiv B KOHIIE TPETHETO HTAIA Tie-
HoOOpas3oBaHKe Ha PbIHKE HePTH YIILJIO U3 cerMeHTa (GU3NIecKoii
B CErMEHT «OyMakHOW» He(TH, TO B KOHIIE YETBEPTOTO ATara OHO
VIIJIO € PbIHKA «OyMaskHO» HedTH B HeHe(TSIHbIE CEKTOPa IJI0-
6aJIbHOTO (PMHAHCOBOTO PHIHKA. JTO U IPEAONPENENNII0, Ha MOii
B3TJI51/1, POPMUPOBAHUE MSTOTO ITAIA B 9BOJIOIIMI MUPOBOTO PBIH-
Ka HeTH, HanboJIee XapaKTePHOI YepToil KOTOPOTO SIBJISIETCST TO,
4TO TleHa HeTH CTajla ONPENESAThCS 3a TpeaeaMiu COOCTBEHHO
HeTSHOTrO phIHKa (3a IpejeaaMu 060X ero CErMeHTOR ).

0 06 aTom Gyzer 6osee moAPoOHO pacckasano B riase 3. Cm takske: Kupuwios B.U., Tymanosa E.B.
DuHaHCOBO-PHIHOYHBIE aceKThl oBeAeHus Hedrsaubix ueH. Ilpunoxenue Ne 1 k sxypuaixy «Mupo-
BOii pbIHOK HedTH U raza», M.: JHeprusi, 2007; MupoBoii HeTera3oBbiii PbIHOK: HHHOBAIMOHHbIE
tenuaennuy / noxa pen. B.B. Bymyesa, E.A. Texnerunoii, }0.K. llladpanuka. M.: ueprus, 2008; Ilenst
Ha He(Th ¥ CTPYKTYpa HepTAHOTO PHIHKA: IPOULIOE, HacTosilee, Oyaymee / oz pea. B.B. Bymyesa,
H.K. KypuueBa — M.: Oneprus, 2009 u np.
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2.3.5. IlaTbiii aTan: 1OMUHUPYIOUIAs POJIb

HeHePTAHBIX UTPOKOB (HauuHasi ¢ cepeaunsl 2000-x rogoB)

ITouemy, Ha MOM B3IJIsi[, 0OOCHOBAHHO pa3fe/isiTh COBPEMEH-
HBIN, HayaBmuiics B cepenure 1980-x TT., Iepuo JOMUHUPOBA-
HUsE OUPIKEBOM TOPrOBJIU JKUAKUM TOILIMBOM Ha MUPOBOM PhIHKE
HedTH Ha /IBa CAMOCTOSITEJBHBIX TIeproia (3Tara) U BbIIEISITh B
KadyeCcTBE CAaMOCTOSITETHHOTO aTara Mepro;i TPUMEPHO C CEPEIIMHBI
MPOILIOTOo AecsaTuietTus? Ha Moii B3ruisiL, mpuynHa B CJIEAYIONIEM.
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C 1986 1. mo cepeaunbl 2000-X TIT. PBIHOK «OyMasKHOI»
He(dTH HOCHUJI BCIIOMOTATeIbHBIN (TIOAYNHEHHBIN, WHCTPY-
MEHTAJIbHBII) XapaKTep B BOIMPOCaX 1EHOOOPA30BAHUS TI0
OTHOIIIEHUIO K PBIHKY (husmueckoii Hedru. Ha poirke «Oy-
MakKHOIT» He(PTU JOMUHUPOBATIN HE CHEKYJSHTHI, a Xe/lxKe-
PBI, KOTOPbIE HWCIHOJIb30BATN (PUHAHCOBBIE WHCTPYMEHTBHI
pbiHKa «OymMaxkHOi» HebTH (OpraHM30BaHHbIE 110 00pa-
3y ¥ 1moo6ui0 (GUHAHCOBBIX WHCTPYMEHTOB HeHe(MTSHBIX
CEKTOPOB MEKIYHAPOAHBIX (DIMTHAHCOBBIX PBIHKOB, €Ille He
CJIUBIIUXCST B €INHBIN TI00aNbHBII (DUHAHCOBBIN PHIHOK)
NJTST MUHUMU3AIUN (Xe/KUPOBAHNS) 1I€HOBBIX PHUCKOB Ha
pbiHKe (usndeckoir HedTH, TTEPEHOCT 3TH PUCKUA C TTOMO-
1bI0 (DUHAHCOBBIX WHCTPYMEHTOB Ha OY/IyIHe TTePUOIBL.
CdhopmupoBasicsi BOCIIPOU3BOJICTBEHHBIN ITUKJI TOBAPHOTO
Xe/DKMPOBAHUS, TOCTOSTHHO MepPeABUTAIONIETO CEeTOHSIII-
HU€ PUCKU IIEHOBBIX O’KM/IaHNI1 HA PbIHKE (DU3NUECKOro TO-
Bapa Ha Oyaymue nepuozbl (Mexauusm rollover). TToatomy
u 1leHa He(pTu B TOT Tlepuo/ (hpopMupoBaiach Ha pbiHKe (hu-
3U4ecKoi HeTu.

C cepenunbt 2000-x TT. pHIHOK «OyMaskHON» HedTH CTa-
HOBUTCSI OCHOBHBIM TI0 OTHONIEHWIO K PBIHKY (hU3UIECKON
HedTH, HA HEM JIOMUHUDPYIOIUMU CTAHOBSTCS CIIEKYJISH-
TBI, B TOM 4HcJe (B IepBYIO ouepe/b) U3 HeHe(TIHBIX CeK-
TOPOB TJI06aTBHOTO (buHAHCOBOTO pbiHKa. (DuHaHCOBbHIE
HMHCTPYMEHTBI HA PbIHKe <«OyMasKHOIT» HedTU CTaHOBSTCS
He CPEJCTBOM MUHWMU3AINN PUCKOB OTepaInii Ha PhIHKE
(pusnyeckoit HepTH (ITOCTOSTHHO CIBUTAIOIIMMHU PUCKU He-



BEPHBIX IIEHOBBIX OKU/IAHNI HA TEPCIIEKTUBY ), & CPEACTBOM
MUHUMU3AINUNA PUCKOB (DMHAHCOBBIX OINIEPAIINIi HA CTABIEM
r7106aTbHBIM (DMHAHCOBOM PBIHKE M MAaKCUMU3AIUU TIPH-
OBLIBHOCTH TJI06ATbHBIX HOJUIIPOAYKTOBBIX (110 HabOpy
(pnHanCcOBBIX TPOAYKTOB) (DUHAHCOBBIX TOpTdQenei rio-
GaTbHBIX ke GUHAHCOBBIX UTPOKOB. DUHAHCOBbBIE HHCTPY-
MEHTBI CTAJTW HYKHBI He JJIs TIepeHOca 1EHOBBIX PUCKOB
YYaCTHUKOB PbIHKA (U3NYeCKOil HeTH Ha OTHaJeHHbIe Oy-
JLyTIIHe TTePUOJIbl B paMKaX Mapbl «PhIHOK (hU3nuecKoi Hed-
TH — PBIHOK «OyMaskHOU» HedTH», a 1Js1 3apabaThlBaHUs
YYaCTHUKAMU IJ100aTbHBIX (DMHAHCOBBIX OTIePAIINi CETO/IHS,
Ha KOPOTKOM BPEMEHHOM I1JTeve, Ha ATUX IIEHOBBIX PUCKaX B
cermMenTe «OyMasKHOI» HeTH B paMKaX T106abHOTO (hu-
HAHCOBOTO PBIHKA, TO €CTh B PAMKAX Tapbl «PIHOK «OyMaK-
HOI» HedTH — r100aJbHbIN (PMHAHCOBBIN PHIHOK>. Takum
obpasoM, Ha popMHUpPOBaHUeE IIeH Ha He(Th CTajla OKa3bIBaTh
OCHOBHOE BJIMstHUE paboTa ¢ (PUHAHCOBBIMU IPOIYKTAMU
r7106a/IbHBIX PUHAHCOBBIX MHBECTOPOB (Tabir. 2.2).

[Touemy Takoe cTaso BoO3MOKHBIM? MHOTHE aHATTUTUKHI CKIIOH-
HbI CBI3bIBATh PE3KUM POCT 11eH Ha HedTh B KoHIle 2007 — repBoii
nosoBuHe 2008 TT. UMEHHO € JIeSITeIbHOCTHIO HE(DTSHBIX CTIEKYJISTH-
TOB, TO €CTh T€X, KTO CIIEIHATU3UPYETCs Ha paboTe ¢ HeDTIHBIMU
nepuBaTuBamu’!. Ha Mol B3IJIsifi, 9TO HE COBCEM TaK.

B 2000-€ rr. ctan opMupoBaThCs HOBBII 9Tall 1leH00Opa3oBa-
Hug "Ha Hedrth. HeycroitunmBag u pasHoHanpaBieHHas JUHAMUKA
1eH Ha HedTh HAa OTHOCUTEJbHO HU3KOM ypoBHe B 1990-e rosn
(mpenmyiectBetto 15-20 o /6apperib, cM. Tabir. 2.2. u puc. 2.6)
MpUBeJia K HeJIONHBECTUPOBAHUIO OTPACIN — HePTSHbIE KOMITAHWHT
YTPATUJIA B TOT TIEPUOJL TOJTOCPOUYHBIE TIEHOBBIE OPUEHTUPHI (11e-
HOBBIE TPEH/IbI), B PaMKaX KOTOPBIX IMPOXO/IUJIO PAa3BUTHE PHIHKA
Ha TIPEbIIYIINX BPeMEeHHbIX aTarnax. Kak Mbl y:Ke TOBOPHUJIU pa-
Hee, (hpIoUepcHbIe KOTUPOBKY CTAJIN JOMUHUPOBATH HA HEDTIHOM
pbiHKe co BTopoil mosioButbl 1980-X T., HO OHM HE MOIJIM MCIIOJIb-

4 JroT BONPOC MAAXKe CTaJd MPEAMETOM cheluasbHoro paséuparenscrBa B Cenarte CIIA

B mioHe 2008 roxa.
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30BaThCst HEDTIHBIMU KOMITAHUSIMY B KA4eCTBE IEHOBBIX OPUEHTH-
POB J7Ist TpoeKTHOTO hrHancuposanusd. [loaTomy, HaunMHas ¢ yeT-
BEPTOTO JTara, eHa Hedtu Oosiee He SIBISIETCS OPUEHTUPOM [IJIst
JOJITOCPOYHOTO Pa3BUTUS HEMDTIHON OTPACIIN.
Henounsectuposanne 1990-x rT. npuBeso K HEJOCTATOYHOMY
BBOJIy MOIIIHOCTEM, pocTy uszepskek ¢ Hadasa 2000-x rr. (ckasa-
JIUCh TaKKe azuarckuii hmHaHCOBbIN kpuauc koHia 1990-x rr. u
UHOIATNAS U3/IEPKEK) W K COKPAIEHUIO PE3EPBHBIX MOITHOCTEN
10 00bIYe, KOTOPble B OCHOBHOM OKa3aJMCh CKOHIIEHTPUPOBAHDI
B ostHoM cTpane — CayzmoBckoii Apasun. Ha nuke ux cokatus, ux
BesiMurHa npubimsKaiach K 1 MaH Gappesieii/CyTKH, TO eCTh CO-
Kparaaach mpumMepHo 10 1% ot MmupoBoii 1o6er4m. B To ske Bpems,
JUISE yCTOMYMBOTO (OYHKIIMOHUPOBAHUS J11000# IIPOM3BO/ICTBEHHOM
CHCTEMBbl HEOOXOIMM Pe3epB MPOM3BOJCTBEHHBIX MOIIHOCTEH B
npezenax 10-15% ot ee ycranossientnoi morHocT. Muposas e-
(dTsHAS IPOMBIIIJIEHHOCTh HOPMAJIBHO PAa3BUBAETCS MPHU YPOBHE
pesepBa M0OBIBAIONIMX MOTITHOCTEN 5-7%. [Ipu cokpatennu pesep-
Ba MOIIHOCTH HUZKE 9TOTO YPOBHSI 1I€Hbl HAUMHAIOT CTPEMUTETHHO
pacTu Ha OKUAAHUAX (MHOT/IA TAaHWIECKNX ) AeUINTa TTOCTABOK.
B 30He ke 1CI101b30BaHMs TPOU3BOICTBEHHBIX MOIIIHOCTEH 110 10-
6brue, 6msKoro k (npakTuyecku Ha yposHe) 100%, eHa Ha HeThH
HAUMHAET U3MEHSTHCS TIOUTH TI0 BEPTUKAIBbHON TpaekTopuu. [1oa-
TOMY TIE€PBBII TOJYOK pocTy HeTsHbIX 11eH B 2000-e TT. mputiiest co
CTOPOHBI TTPETOKEeHUS (¢ pbIHKA (hr3ndecKoil HehTH) — B Pe3yJib-
tate HenonHBecTUpoBanus orpaciaun’?,. Bropxenue CIITA B Npak
IPUBHECJIO B TIeHY HEPTHU JOTIOTHUTENbHYIO «BOEHHYIO TPEMUIO».
Oskutanme CKOPOro U CyIeCTBEHHOTO U30BITKA CIIPOCA HAJ[ TIPE/I-
JIOJKEHWEM TIPUBEJIO K HAYaTy POCTa MUPOBBIX IIeH Ha He(DTb.
Crenyiouii UMITyJIbC TIPUIIET TaK)Ke ¢ PbIHKA (hU3UIECKOM
HedTH — Ha cell pa3 co CTOPOHBI CIIpoca. AKceseparysi dKOHOMHU-
YeCcKOro pocta B A3UM BbUINJIACH B YCKOPEHHBIN POCT CIIpoca Ha

2 Cm. noapoGuee: Benosa M., Konomusinuk A. Ilouem u nouemy? Hekoropblie NPHYMHDBI POCTA IIEH HA
HedTh M MPOrHO3bI JaibHelnIero passurus coobituii // Hedrs Poccun, 2004, Ne 8. C. 106-109; oxn
ske. Heyznepsxumbie uazaepsxkn. MupoBbie 1eHsl Ha HeTh HAYT HAa MOBOAY Y HAYYHO-TEXHHYECKOTO
nporpecca // Hedprs Pocen, 2004, Ne 9. C. 80-83.
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JKUJIKOE TOTLITMBO CO CTOPOHBI KPYITHEHIITUX TOCY1apCTB pernoHa. B
2004 r. pe3ko BO3pocC CIIpoc Ha HEPTb B MUPE, B OCHOBHOM 32 CUYET
Kuras u Unanu (koTopble Ha mapy 0Gecrednin MoJOBUHY TIPH-
pocTa MUPOBOTO CIPOCca Ha KUIKOE TOTLTMBO B TOM TOJY ), UTO TIO-
PO/INJIO TTPOTHO3BI BHICOKUX M YCTOMYMBBIX TEMIIOB POCTa CIPOca
Ha He()Th U B TOCJIEAYIONINE TO/BI. B 3TO Ke TpuMepHO BpeMs, Ha
BOJIHE HAYaBIIMX pacTu 1eHoBbIX oxkuganuii, CIITA oObsBIISIOT O
JIOJITOCPOYHOI TIPOrpaMMe HAaKaIlJIMBAHWST CBOMX CTPATETMYECKUX
HedTAHBIX pe3epBoB. Haunnaet ¢opMupoBaTh CBOI cTpaTermye-
ckuii HedrsiHoi pesepB u Kurail. Maktudyeckuii poct crpoca u
3asBJIEHHBIE TIPOTPAMMBI UMITOPTHBIX 3aKyTOK (/IJI paCIIUPEeHNs
pe3epBOB) YBEJUYUIN OKUIAEMBII Pa3pbiB MEXKIY CIPOCOM U
IpeIJIoKEHNeM Ha phiHKe (usndeckoil HedTr U emie Gojee TOJI-
KHYJIU BBEPX II€HbI CO CTOPOHBI PhIHKA (hU3UYeCKOi HePTH.

Ha caenytoriem atane K TOATaTKUBAaHUIO HE(TIHBIX TIEH BBEPX
MOJKJTIOYIIICS PBIHOK «OyMasKHOI» He(TH, MOIXBATUB [UHAMU-
Ky pOCTa, 3a/laHHy10 (pru3muecKM PBIHKOM. B Havase Beka cosmia-
JIICh IIPEIIOCHLIKY JIJISI IIOSABJIEHKS Ha PhIHKe «OyMakKHOI» HedTh
HOBOI1 TPYIIIIbI CIIEKYJISITUBHBIX UTPOKOB (TO €CTh TeX, KTO 3apa-
GaThIBaeT PUOBLIb B paMKaX MapKCOBOW MeTaMOP(O3bl «I€HbIH
— JIEHbI'» ) ¢ GOJIBIIMMU U JUIMHHBIMU JIEHbTaMH, a UMEHHO: aMe-
PUKAHCKUX IMEHCUOHHBIX (DOHIOB U CTPAXOBBIX KOMITAHU, (hUHAH-
COBBIE PECYPCHl KOTOPBIX KPATHO MPEBOCXOISAT PECYPCHI APYTUX
UTPOKOB Ha 3TOM ceTMeHTe PbhiHKa. KiioueByio poJib B 3TOM, Ha MO
Barsiz, ceirpas CIITA, npunss Ha pyOeske BEKOB Psiji 3aKOHOB,
CTUMYJIUPYIOMUX (opMHUPOBaHUe (PMHAHCOBBIX «ITy3bIPEI».

B 1999 r. 6611 orMeHen 3akoH 'macca-Crurasiia, KOTOPBIA ObLI
MPUHAT BO BpeMsi Benmkoii nenpeccuu n 3anpenian (PMHAHCOBBIM
OpPTaHW3aNNSIM COBMeNaTh (PYHKIIMA KOMMEPYECKOTO M MHBECTH-
monHoro Gauka. A B 2000 1. 6p1 npungT Commodity Futures
Modernization Act (CFMA), cHuUMaIOIuii 3apeT st HHCTUTY-
IIUOHATIBHBIX MHBECTOPOB (MEHCUOHHBIX (POH/IOB, CTPAXOBBIX KOM-
MaHWN — KPYIMHEHTINX /lepKaTesiell ITMHHBIX JIeTeBbIX JeHeT) 110
BJIO’KEHWSIM B PUCKOBaHHBIE AaKTUBBI.
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VIMEHHO B 9THX YCJIOBUSIX Ha PHIHOK «OyMaKHOW» HEPTH XJIbI-
HYJIU JUIMHHbBIE JIEHBTM aMEePUKAHCKUX MHCTUTYIIMOHAJIBHBIX WH-
BECTOPOB, YTO CO3/IAJI0 JONOJHUTEJbHBI CIIPOC Ha HedTsAHbIE
JIEPUBATUBBI ¥ CIIPOBOIMPOBAIO pa3pabOTKy HOBOTO Kjacca (hu-
HAHCOBBIX MHCTPYMEHTOB (/IePUBATUBBI HA JEPUBATUBDI) /IS TI0-
KPBITHSI 3TOTO CIpoca. ITO eliie OOJIbIIle MOAXJIECTHYIO EHOBYIO
crimpauib. [To ganueim CFTC, ¢ auBaps 2004 r. o utous 2008 1. yuc-
JIO OTKPBITHIX o3uiinii criekyastaTamu Ha NYMEX yBenuauiocs ¢
900 TeIC. 10 2,9 MAH. B TedeHure TOTO Ke Mepruojia Yuca0 KPYIHBIX
UTPOKOB Takxke Bo3pocsio ¢ 220 mo mopsaka 400. Hucso amucTsix
(HETTO) OTKPHITHIX [UIMHHBIX MMO3UIIUN, XOTSI U TIPU OOJIBIIOM Pas-
Maxe KosieGaHWil, MMeJIO TeHJEHIUIO K YCTOMYMBOMY POCTY C Ha-
yaja Beka /10 BTopoit nosoBuHbl 2008 T., 04eHb XOPOII0 KOPpeu-
pys ¢ IMHAMUKOM 1leH Ha He(Tb, ¥ MOJCTErnBaJIO UX MOBBIIIEHUE
(cMm. puc. 1.2, 1.3). ITH crieKyJISTUBHBIE IEHBTY BJAWBAIUCH B 3HA-
YUTETHHON CTETIeHU Yepe3 TaK Ha3blBaeMble TOBAPHO-UH/IEKCHBIE
donmer — huHAHCOBBIE MHCTPYMEHTHI, TPUBI3aHHBIE K TMHAMUKE
OUPIKEBBIX KOTHPOBOK TOBAPOB CHIPHEBOMN TPYIIIBI: SHEPrOPECYP-
Cbl, YepHbIe U IIBETHBIE METAJLIbl, CEJIbXO3MPOAyKThI 1 1p. [Ipu-
ObLIb TI0 HUM PACCYNTHIBAETCS] HA OCHOBE KOMOMHUPOBAHHBIX KOH-
TPOJIbHBIX ITOKa3aTeJiell 110 pbIHKaM 3TUX TOBapoB. [lockosbky Bec
HeTH B TAKOW KOMOWHAIIUH JOBOJILHO BEJIUK, TUHAMUKA WHIEKCA
XOPOIIO KOppenpyeT ¢ AnHaMuKoi HeTaHBIX TeH. [lo HekoTo-
PBIM OTIEHKaM, Ha JIOJII0 TOBAaPHO-UHAEKCHBIX (DOHIOB TPUXOIUTCS
nopsika 20% Bcero dpiovyepcHoro perka Hedtu. OHAKO Bee 9Th
JlepUBaTHBHbIE MHIEKCHI (1a 1 BCsI, TIOKAIYil, OMpsKeBast TOProB-
Jis) TIOCTPOEHBI He CTOJIBKO HA PeaibHOM /I0JITOCPOYHON He(PTIHON
9KOHOMUKE, CKOJIbKO Ha OUPIKEBBIX OKUAHUSX (dalle — KPaTKOC-
POUHBIX) OUPIKEBBIX UTPOKOB, I€Jb KOTOPBIX — M3BJICUEHUE TTPU-
OBbLIN U3 KPATKOCPOYHBIX KOJIEOAHUT TIEH.

Takoe pacumpeHre BO3MOKHOCTEl OBLIO Pe3yJbTaTOM 9BO-
JIOIMK caMoii GupskeBoil Toprosiu. Passutne Murephera n 1T-
TEXHOJIOTUI TPUBEJIO K Pa3BUTHUIO JIEKTPOHHBIX TOPTOBBIX ILJIO-
a0k (HanboJee SIPKUii IPUMepP — OTKa3 OT TOJIOCOBBIX TOPTOB Ha
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IPE/ICE) ¢ nocsenyorieii poboTusalyeii sJ1eKTPOHHBIX TOProB.
B pesysbraTe — yBeINYNUIOCH YHUCIO GUPKEBBIX UTPOKOB 1 00JIer-
YHJICS UX BXOJl HA PBIHOK.

I'nobanmsaiust (hruHAHCOBBIX OIEPAIHii IPUBEJIA K 00JIETYeH IO
TOPU30HTATHHBIX TIEPETOKOB (PMHAHCOBBIX PECypcoB M3 (hUHAHCO-
BBIX (HeHe(DTSIHBIX ) CEKTOPOB Ha PHIHOK «OyMakHOIT» HedTr. PocT
HeTSTHOTO UMTIOpTa YCyTyOJIsl POCT TOPrOBOTO U OIOZKETHOTO
neduiTa cTpanbl, 3TO BeJio K majiennio Kypca jgosapa CIIA n
IPUBEJIO K TOSBIEHUI0 HeTSIHBIX NHAEKCHBIX (DOHIOB, KOTOpBIE
pacHIUPSIIN BO3MOKHOCTH JI7is1 (DUHAHCOBBIX BJIOSKEHUH B HEPTH €
EJThIO Xe/KUPOBAHUS IPOTUB MaZieHusT fosmapa.

Wrak, B 2000-e rr. Ha (pUHAHCOBBIE PHIHKU ObLIM BHIOPOIIEHBI
OrpOMHBIE 00BEMBI ITTMHHBIX JEIIEBBIX JAEHET, IYIUX Harnboee
BBITO/IHBIE C(DePBI CBOETO MPUMEHEHUST B PaMKax OoJiee MHUPOKOit
(uem panee) cdepbl BO3MOKHOCTEN 110 (PMHAHCOBOMY WHBECTHU-
poBanuio. Ha peiHOK Bbitiia OOJIbIIIast TPyIIa KPYITHBIX HHCTUTY -
IMUOHATHHBIX KBAJIN(PUIIMPOBAHHBIX (PUHAHCOBBIX WTPOKOB. IJTO
¢ ofiHOU cTopoHbl. C APYroil CTOPOHBI, yrpolleHne (UHAHCOBOTO
MHBECTUPOBAHUS Ha PbIHKe HeTH (TIPEJIOKeHne NHBECTUIINOH-
HBIMK GaHKaMU ¥ JAPYTUME (DUHAHCOBBIMU WHCTUTYTaMU PACIIH-
PSIIONIerocsl CIeKTpa MPOU3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB
— «JIepUBATUBbI HA JIEPUBATUBBI») OOJIETYNIIO BBIXOJ HA PBIHOK
GOJBIIOMY YHUCJIy MEJKMX HEMHCTUTYIIMOHATBHBIX M Hempodec-
CUOHAJIbHBIX (HEKBATU(PUIIMPOBAHHBIX) WHBECTOPOB. BaskHbIM
(OMHAHCOBBIM MHBECTOPOM Ha PhIHKE <«OyMakKHOI» HedTH craj
TaK Ha3bIBAEMBbIIl «OeNbIMUCKUN CTOMATOJIOT» — TPEACTABUTEID
CPeIHETO KJjlacca ¢ MyCTh HE3HAYUTEJIbHBIMU, HO CBOOOIHBIMU W
IPUTOHBIMU J1Jis1 (PUHAHCOBOTO MHBECTUPOBAHUS HA PETYJISIPHON
OCHOBe cpeficTBaMu. B KadecTBe «(hrHAHCOBOTO MBLIECOCA», AKKY-
MYJIIPYIOIIETO I€HbIU MEJKUX BKJIAJIIMKOB, PAOOTAIOT HHIEKCHbBIE
HedTaHbIe (DOHIBI U TIPOYME CXO/IHBIE, TPUBSI3AHHBIE K HEDTSIHBIM
(bprouepcHbIM KOHTPAKTaM, (GPMHAHCOBBIE MHCTPYMEHTHI.

3 Jra rpynna BonpocoB MOJAPOGHO PACCMOTPeHa B riiaBe 3. ITUM BONPOCAM TaK:Ke NMOCBSIEHbI pa-
6orer: Kupuios B.U., Tymanosa E.B. ®unancoBo-pbIHOYHbIE ACIEKThI NOBEEHHsT HE(PTIHBIX LEH.
— IIpunosxenne Nel k :xypHasy «MupoBoii ppiHok HedTH M raza», M.: Dueprusi, 2007; Ilens na Hedptn
U CTPYKTYpa HepTSHOro phIHKa: IPOLLIOe, HacTosee, Oyaymee / noxa pea. B.B. Bymyesa, H.K. Ky-
puyeBa. M.: Dueprus, 2009 u xp.
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[TpuBsizantbie K HedTH OGyMarn WHAEKCHBIX (DOHIOB CTAHO-
BSITCSI HOBBIM KJIACCOM TJIOOATbHBIX (hMHAHCOBBIX aKTHBOB, PHU-
3BaHHBIM, B TOM 4HCJIe, KOMIIEHCHPOBATh I1a/leHue Kypca J1oJ11apa.
[Tpoucxoaut nepexoz meHooO6pa3oBanst Ha HeTh ¢ GU3NIECKOTO
pbiHKa (r/e KJIio4eBoii (hakTop — Gaanc Crpoca-npeiosKeHnst Ha
Hed)Th) Ha PHIHOK «OyMakKHBIIT» (T/Ie KI0UeBoil (hakTop — OamaHc
crpoca-TpeIoxKeHus Ha He(TsTHbIe (hpHAHCOBBIE IEPUBATUBHI ). A
Ha «OyMaskHOM» PBIHKE TIEeHTP TIPUHSATHUS PEIIeHNiT 0 GPUHAHCOBOM
MHBECTUPOBAHUU B HeTstHbIe GyMaru CMeIaeTcst ¢ pbiHKa «0y-
MaKHOIT» HedTH B HeHeTsIHbIE CeKTOpa TI00aTbHOTO (PUHAHCO-
BOTO PBIHKA.

HoBbie nepuBaTuBHBIE MHCTPYMEHTHI (B T.4. «IePUBATUBBI Ha
NEepPUBATUBBI» ) JleJalu Mpolecc (PUHAHCOBOTO MHBECTUPOBAHUS
B He(Th (OMPIKEBBIX CIEKYJISINIT Ha PhIHKE He(TH) MPUBJIEKa-
TeJbHBIM /1711 HenlpodeCCUOHAN0B He(PTSIHOTO PbIHKA U CTUMY-
JINPOBAJI BJIOXKEHUSI B He(TSIHbIE [€PUBATUBBI M3 HeHeMTSIHBIX
CErMeHTOB TJI06AJIBLHOTO (PMHAHCOBOTO PHIHKA, EMKOCTH KOTOPBIX
KPaTHO TIPEBOCXOIUT U «OyMasKHBIN», U TeM GoJiee (hU3MIECKuil
CerMeHThI COOCTBEHHO He(DTSTHOTO PbIHKa. Ecii TOBOPUTH 0 COOT-
HOIIIEHUW MacIiTaboB PHIHKOB (MTOPSIIOK 1IUMP), TO MPUHAB 00b-
eM pbiHKa usndeckoil HeTH 3a eMHUILY, PHIHOK «OyMasKHOI»
HedTH MOJKHO, TI0 MUHUMYMY, OIIeHUTb KaK ITPEBBIIIAIONi 3, PhIHOK
CBIPBEBBIX TOBAPOB — Kak npesbimnatomnuii 10, a 00beM BaIOTHO-
(unancoBoro peiHKA (BCEX €TO CETMEHTOB — JIEHEKHOTO, Ba-
JIIOTHOTO, aKIWii, OOMUTAIMil U T.II.) — KaK IIPEBBIIAIOIIIIA
100 (puc. 2. 19).

[Tpu aTOM ecTh u GoJtee paKaIbHbBIE OIEHKN Pa3PhIBOB EMKO-
CTU TOBApPHBIX W (DUHAHCOBBIX CETMEHTOB He(TIHOTO PBIHKA, W, B
CBOIO OY€pPe/ib, UX paspbiBa ¢ TJI0GATbHBIMEI (DUHAHCOBBIMU PBIH-
kamu. Tax, V.A. Konsitun (MM3OMO PAH) nosraraer, uto 00bem
pbIHKA «OyMasKHOIT» He(MTH TIPEBbINIaeT ero (HU3MIeCKUil CerMmeHT
kak MuHuMyM B 10 pa3*. A 3amecTuTeNb NCIIOJTHUTETBHOTO JIUPEK-
topa MIA P. JI)koHC B myOJUYHON AUCKYCCHE ¢ aBTOPOM B paM-

“ Konsitun 1. A. Ilepcuextussl Bonaruisnoctd Hedrsnbix nen. Mopym «Hedrerazossiii quanors.
Cemunap: <«BoznatuibHocth 1eH Ha HedTh — yrposa GrozkerHomy mpoueccy». UMIMO PAH,
22 wions 2011 roaa.
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Hcrounnk: na ocuose Konomsinuk A.A. Ko onpenesnsier neny nedgru? OTBET Ha HTOT BOIIPOC TT03BO-
JISIeT TIPOTHO3UPOBaTh Oyylee pbiHKa «uepHoro 3oi0ta» // Hedrs Poccun, 2009, Ne 3. C. 7-12; Ne 4.
C.7-11.

Puc. 2.19. Mupogvie pvinku: coomnouenue macumados onepavyuil
(nopaoox yugdp)

Kax [obGanbpaoro dopyma 6upskesbix ToBapos (Kenesa, ssHBaphb
2011 r.) omleHWJT pa3pbIB MEKIY COBOKYITHOW €MKOCTHIO MUPOBBIX
BAJTIOTHO-(DMHAHCOBBIX PBIHKOB ¥ OUPIKEBBIX PHIHKOB CHIPHEBBIX
toBapoB B 100 pas mo B3jera Hedtsaabix 1en B 2007-2008 rr. u B
50 pa3 na ke HedTIHBIX TieH B cepearte 2008 1. (yMeHbleH1Ee
paspbiBa B pe3yJibTaTe IepeToKa JUKBUIHOCTH Ha PHIHOK HedTsI-
HBIX (PMHAHCOBBIX IEPUBATHUBOB).

Wrak, HapanBaHye TIPUTOKA TaK Ha3bIBaeMbIX (DMHAHCOBBIX MH-
BECTOPOB (CIEKYJISTHTOB) U3 IPYTUX CETMEHTOB MIUPOBOTO BAJIOTHO-
(bMHAHCOBOTO PHIHKA HA PHIHOK «OyMaKHOIT» He(TH OBIIIO BHI3BAHO
cnoxusteticd rocye 2004 T. OTHOCUTENBHON TTPUBJIEKATETbHOCTHIO
(osxuaHme TPOIOJIKAIOTIETOCS POCTA IeH Ha He(Th) M OTHOCUTETh-
HOIT TTPOCTOTON MHBECTUPOBAHUS B HeTSIHBIE /IepUBATUBbI (Uepe3
TOBapHble MHEKCHbIe U XeIk-ponabr). 3a 2000-2008 rr. 0O6beM
pbIHKa «OyMaskKHOIT» HE(TH BBIPOC JAECATUKPATHO ¥ TIOCJIE KPUBHC-
Horo cHuzkerus: B 2009 r. IposoJIKII CBOM POCT, ITPEBHICUB K Ha-
CTOSITIIEMY BPEMEHU TIPEIKPUBNCHBIN ypoBeHb (puc. 2.20).
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OTcyTcTBHE Mporpecca B BONpPoce BBeIeHUsI JUMHTOB 151 (PHHAHCOBBIX
HHBECTOPOB YCH/IUBAET BJIMAHHUE CIIEKYJISIHTOB HA LIEHY He(l)TPl
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=
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I Ceipas HedTH N Ipuponusrii ra3 ABTOMOOW/ILHBII GeH3HH === Bcero
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Ucrounnk: Kompitia V.A. TlepcriekTHBbI BOJATHIBHOCTH HeTAHBIX 1leH. Boictymmenne vHa Mopyme
«Hedrerazosurii qianor», UMOMO PAH, 22.06.2011.

Puc. 2.20. Bupicesoii poinox <0ymasicnoi> nepmu npodoicaem
ovicmpo pacmu

C yyeToM BBICOKOH JIMKBUJHOCTH KaK MMPOBOTO BaJIOTHO-
(punancoBoro peiHKa (PasHBIX €ro CETMEHTOB), TaK W MUPOBO-
ro pbIHKA «OyMasKHOW» He(DTH M COOTHOIIEHUs] MacCIITabOB 3THX
PBIHKOB, 00BEM CIIEKYJISTUBHBIX KAUTAJIOB, XJIBIHYBIIUX HA Pbi-
HOK «OyMakHOi1» HedTH M3BHE KPaTHO MPEBOCXOAUI UX HPUTO-
KU U OTTOKH, CYIIleCTBOBaBIMe Ha poiake HedTu /10 2003 1., 1 MOT
OCYLIECTBJIAThCS OBICTPO ¥ B 000MX HAIPaBAEHMIX. JTO, HA MOI
B3TJIsI/l, U TIPEIOTIPEIETNIIO OBICTPBIN B3JIET 1I€H Ha He(hTh B KOH-
1ie 2007 r. — niepBoii mosoBuHe 2008 rr., HO CTOJB JKe OBICTPOE UX
najieHre cpa3y ¢ HayaJoM KpPU3Wca JUKBUIHOCTHU, IEPEPOCITUM B
9KOHOMMYECKN Kpusuc (puc. 2.21).

Taxue ObICTPbIe MUTPAIUN KAITUTATIOB HAa PHIHOK «OYMaKHOIT»
Hed T M3BHE (¢ BATIOTHO-(DMHAHCOBOTO PBIHKA) U 00PATHO, HA MO
B3TJIS]I, CBU/IETETBCTBYIOT O TOM, UTO B HACTOAIIEE BpeMs yCTaHAB-
JuBaeMas B paMKax (hpbOYepCHON TOPTOBAM (MIPU COBPEMEHHOM
KOHTPAKTHOI CTPYKTYpe PhIHKa «OyMasKHOW» He(TU U CTPYKType
UTPOKOB Ha HEM) MUPOBasI IleHa Ha HedTh He orpeesisiercs: boee
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Ucrounuk: Konorsinuk A.A. Kro onpezessier neny Hedr? OTBeT Ha 5TOT BOIPOC TI03BOJISIET IPOTHO-
3upoBarh Oy/yliee poiHKa «depHoro 3os0ta» // Hedrs Poccun, 2009, Ne 3. C. 7-12; Ne 4. C. 7-11.

Puc. 2.21. Ponvb nenepmanvix cnexyananmos (22100a1vHolx Qunancoeoix
UHBECMOPOoB) 6 PopMuUposanuu 1eno06020 NY3oiPs HA MUPOBOM PbiHKe Hedmu
6 2007-2008 z2. (npunyunuanvnas cxema — <3anyYcK» NAM020 IMana)

9KOHOMUYECKUMU TeHIAeHInIMU (pyHIaMeHTaTbHbIMU (hakTOpa-
MU pa3BUTHsI) cOOCTBEHHO HedTsiHO# oTpacu. He siBiistetcst oHa
Pe3yJIbTaToOM JeHCTBIIT HEPTSHBIX CIEKY/ISTHTOB U apOUTPAKEPOB
Ha pbIHKe «OyMakHOit» HedTr. CerogHss MUpOBas 1ieHa Ha HedTh
YCTaHABIMBAETCS 32 TIpefiesiaMu HePTSHOTO PhIHKA HeHeDTTHBIMI
(bmHAHCOBBIMU WHBECTOPAMHU, /IJII KOTOPBIX HePTSIHBIE epUBATH-
BBI He SIBJISTIOTCS] CHCTEMOOOPA3yIONIMMU TIEHHBIMU OyMaraMu.
[Tpu aTom cooTHOIIEHHE MACIITaOOB PhIHKA «OyMaKHOI» HeDTH
1 HeHe(TSHBIX CETMEHTOB MUPOBOTO (PMHAHCOBOTO PHIHKA TAKOBO,
YTO TIepeTOK (PMHAHCOBBIX CPE/ICTB M3 He(DTIHBIX B HeHe(TsIHbIE
cexTopa (PMHAHCOBOTO PBIHKA HE OKA3bIBAET HA MOCJIETHUI CKOJIb-
b0 3aMETHOTO BJIMSIHUSI, B TO BpPeMsi Kak OOPaTHBINA IMepeToK
cpeacTs (13 HeHeTSHBIX CEKTOPOB Ha PIHOK «OyMasKHOI» HedTH
u/uin 00paTHO) MOKET HPUBOJNUTH K CHCTEMHBIM BO3MYIIIEHISIM
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Ha pBIHKE «OyMakKHON» HeTH 1 HEMEIJIEHHO PETPAHCIMPOBATHCS,
nepeiaBaTh 9TH BO3MYIIIEHUS HA TOBAPHBIN PBIHOK.

ITOT Te3ucC ObLI, B YACTHOCTH, TIPEJIMETOM MOEH JUCKYCCUU C
YIOMSHYTBIM BbIIIe 3aMecTUTesleM renupekropa MOA P. [[xon-
coM B pamkax [mobanbnoro ¢opyma 6up:kesbix Tosapos (JKemne-
Ba, auBapb 2011 roga). P. /Ixxonc nokaserBaj MHe, 4TO He(TIHBIE
CIEKYJITHTBI HEe MOTJIM OKAa3aTh CYIIECTBEHHOTO BJIUSHUS HA TEHY
HedTH, OO WX 10/ HA PHIHKE GUPIKEBBIX TOBAPOB OYEHb HE3HA-
yrTebHA (COOTBETCTBEHHO 1% B MOKPU3UCHBIN TEPHO U 2% Ha
nuke kKpusuca — cM. puc. 2.19). [laa mens ke ero uudpbl ObLIK
MO/TBEPKIEHEM TPABUIBHOCTH OTCTAWBAEMOTO MHOW Te3Wca:
NefcTBUTEIbHO, M3MeHeHne Ha 1%-f1 TYHKT eMKOCTH MHPOBOTO
(brHAHCOBOTO PHIHKA U3-32 IPUTOKA-OTTOKA HA ATOT PHIHOK HeTSI-
HBIX CIIEKYJISTHTOB C PbIHKA CBIPHEBBIX TOBAPOB — BEJIMYMHA TTPAK-
THYECKU He3aMeTHAs JIJIT MUPOBOTO (hMHAHCOBOTO pbiHKa (OBLIO
100%, cramo 99% wmn 101%). 3ato oOpaTHOE BIMSHUE OKa3bIBAET-
Cs OYeHb 3aMETHBIM: TOT ke 1%-if MyHKT MepeToka, Ho B 0OpaTHOM
HAIpaBJIEHUH, YBEJIUINBACT,/yYMEHbBINAET eMKOCTh PBIHKA ChIpbe-
BBIX TOBAPOB BIIBOE, JINOO TIPEIbSIBIISIS TOTIOJTHUTETIBHBIN CIIPOC Ha
HpUBsI3aHHbBIE K HeTH IleHHbIe OyMaru, BO3TOHsIsI, TAKUM 00pa3oM,
ey Hedrtu, 11160, HA0OOPOT, PE3KO YMEHBIITAET CIIPOC HA TAKUE
Gymaru, copacbiBast eHy HedTH pe3ko BHU3 (cM. puc. 2.21), uTo u
nmpousoniio B 2007-2008 romgax.

[lnsa xemxepoB 1 HEPTAHBIX CIEKYITHTOB (JBYX I'PYII UTPO-
KOB cOOCTBEHHO HeTSHOTO PhIHKA) HedTsIHas 1eHa Oblia U ocTa-
eTcs TPEJMETOM I1eJIeHANIPaBIEHHOTO BO3JMEHCTBUS (TIPEAMETOM
ontumuszanum). /s GprUHAHCOBBIX MHBECTOPOB (CIEKYJSTHTOB) C
rJ106aJIBHOTO BAJIIOTHO-(DIMTHAHCOBOTO PBIHKA, JAaJEKUX OT HedTs-
HOW oTpacin, HedTsSHAd TleHA TPEIMETOM IeJIeHAPAaBIeHHOTO
BO3/eiicTBYs (TIpeIMETOM onTuMu3aiun) Gosee He sBisiercst. He-
(dTsHBIE JIEPUBATUBBI, IPUYEM YiKe He MePBbIE, a BTOPbIe-TPEThU
npousBojiEbie OT HeTU ((HHIOUEPCHBIX KOHTPAKTOB), SIBJISIOTCS
b (HeOOJIBIIOI?) YacThio AMBEPCUDUIIMPOBAHHOIO IIaKeTa
IIEHHBIX OyMar y sTux (hMHAHCOBBIX WHBECTOPOB, KOTOPBIE OHU

180



cOOMPAIOT B paMKax BCeil MIMPOKOH COBOKYIIHOCTH TJI0OAJIbHBIX
BaJIIOTHO-(DUHAHCOBBIX PhIHKOB. Ha 100 HedT B CTPYKTYpe UX
nakera (DMHAHCOBBIX MHCTPYMEHTOB MOJKET TIPUXOANUTHCS BEChMa
He3HAUNTeNbHasT BeJIMYNHA. 3ajla4a 9TUX UHBECTOPOB — ONTHMHU-
3MPOBAaTh BO3BpPAT Ha CBOU (DMHAHCOBBIE WHBECTHIIMU B PaMKax
BCEro COOPaHHOTO UM IMUPOKO [UBEPCUDUIMTPOBAHHOTO TTaKeTa
[IEHHBIX OyMar.

Vlcxojist 3 M3JI05KEHHOTO0, 9BOJIOINI0 MEXaHU3MOB IIEHO06Pa30-
BaHUsI B MEK/LYHAPOHOI TOPropiie He(THIO MOKHO MTPEACTABUTH
crepyommM obpasom. Ha Gosiee paHHMX aTanax IieHa Ha HedTh
OIPeIeNIIeTCST B paMKax MPUMEHEHUsT TPUHIUIIOB <U3IEPKKHU-
IJTIOC» U «CTOMMOCTD 3aMeIleH s> Ha PbIHKe (husmdueckoii HedTu.
ITH TPUHIUIIBI TIeHOOOPA30BAHKS PEATU3YIOTCS KaK B paMKax
TpaHchepTHOro (BHYTpU(MUPMEHHOT0) 1eHooOpasoBanus (00bIu-
HO TIPU B3aUMOOTHOIIIEHUSIX BEPTUKAIbHO-MHTETPUPOBAHHOI KOM-
MaHWU ¢ IPUHUMAIOIIEN CTPAHOI), TaK U B paMKaX KOHTPAKTHBIX
OTHOIIEHUH MesK/ly He3aBUCHMBIMU PHIHOYHBIMU CyObEKTAMHU.

Ha 6Gouiee osiaem ararie — 1ieHa Ha HeTh ONPEIETISIETCS B paM-
KaX KOHKYpeHIINH «He(Th-He(Th» CHaYaja Ha PhIHKE (DPU3NIECKOTA,
a 3areM U «OyMakHOIT» HeTH.

Ceronnst 1iena Ha HedTh ONpPeEENIETCS B paMKaX KOHKYPEH-
MK Ha TJI00aTbHOM PBIHKE (DUHAHCOBBIX MHCTPYMEHTOB MEKILY
HeTAHBIMU (B MeHbIIIEN cTereHn) 1 HeHedTssHbIMU (B O0JIbIeit
crereHn) gepuBaTiBaMu. Takum 0Opa3oM, CeroiHs 1eHa Ha HeTh
OIPeJIeISIeTCs 3a Ipejie/laMi He(hTSTHOTO PhIHKA ITyTeM YCTaHOBJIE-
HUST MaciTaboB MPUTOKA/OTTOKA CIIEKYJISATUBHOTO (DHHAHCOBOTO
KaliTajia Ha PhIHOK «OymMaxkHOit» HedTu. Bextop mporuBo6Gop-
CTBa, Pe3yJIbTUPYIOIIEil KOTOPOro Oblia 1eHa Ha HedTh, CMeCTHJI-
csl B TIepHOJ OUPIKEBOro 1eH006pa3oBaHusa® oT NPOTUBOOOPCTBA
He(DTSHBIX XE/DKEPOB U CIEKYJISHTOB (M st TeX, U JUIST JAPYTUX
HedTSAHAS 1IeHa ecTh 1eJib) K 60pbOe rIobajbHbIX (HDUHAHCOBBIX
UTPOKOB 32 MAKCUMAJIbHYIO OT/a4y OT CBOUX TJI00QIbHBIX (hHHAH-

> Ha stane 106upskeBoro ueHoodpaszosanus (10 cepeaunst 1980-X IT.) Takas KOHKYPeHTHasi GOPb-
6a BeJach MKy PeaJbHbIMU IIPOU3BOUTEISIMH/9KCIOPTEPAMHU H IIOKYIATEISIMH/UMIIOPTEPAMHU KaK
MesK/1y KOMIIAaHHSIMH, TaK U TOCYJapCTBaMHU.
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COBBIX MHBECTHUIIMI 110 BCEMY CHEKTPY rJI0OaTbHBIX (DMHAHCOBBIX
MHCTPYMEHTOB (JIIs1 HUX HeTSHAs [[eHa eCTh CJIeICTBUE, M0O0Y-
HBIIl Pe3yJIbTaT, YaCTHBIN KOMIIOHEHT 0OeCTieueHrst ONTUMAIBHOI
CTPYKTYPBI UX NHBECTUIIMOHHOTO TTaKeTa).

Cerogusmnss 1mena HepTu — pe3ysabTaT HOBOTO (B OCHOBHOM
HeHe(TSHOTO) MeXaHW3Ma ee IeHO0OPa30BaHUsl, YTO, B CBOIO
ovepe/lb, €CTh OTPasKeHIe HOBOTO dTama ryiodajn3aini, XapaKkTe-
PUBYIOIIEToCcs] BBICOKOW HEYCTOWYMBOCTBHIO BBICOKOJUKBUHBIX
r7106aIbHBIX (PUHAHCOBBIX PBIHKOB, TOCTPOEHHBIX HAa TOPTOBJIE Jie-
PUBAaTUBAMU CJIOKHBIX TIPOU3BO/IHBIX (T.€. TPOU3BOIHBIX OT IIPO-
M3BOJIHBIX ), OTOPBAHHBIMU OT PIHKOB peasibHOTO ToBapa. Ilena Ha
HedTh cTaTa «3aJI0KHUIIEN» MUTPAIIH CIIEKYISTUBHBIX HeHeTsI-
HBIX KallUTAJIOB.

Ha mupoBom peitke HedTH B cepeiiHe MEPBOTO AeCATUIETUS
HBIHEITHErO Beka Oblia chopMupoBaHa (hUHAHCOBAS MUPaMU/IA
OXXUJIaHUi pocTta ee 1eH. Havanoch ocTpoeHue 3Toil mupamu/ibl
¢ 00BEKTUBHBIX IIPOLIECCOB — POCTA UBJIEPIKEK T0OBIYU 1 0OHEMOB
cIpoca TPy OKUAAHUKA BPEMEHHOI abCOMIOTHON HeXBATKU J00bI-
BAIONNX U CTPYKTYPHOI HEXBATKM TepepadaThIBAOIINX MOIIHO-
cTell B pe3yJsibTaTe HEOMHBECTUPOBAHUS 3TUX oTpacieil. Ho, kak
nucai ABUIIEHHA, «BCE €CTb $iJI, U BCE €CTh JIEKAPCTBO, U TOJIBKO
Mepa TpeBpaiiaeT ogHo B Apyroes. OOIUpPHbIE BIMBAHUS CIIEKY-
JATUBHOTO (TIPEUMYIIIECTBEHHO aMEPUKAHCKOT0) KalnuTala Ha Phl-
HOK <«OyMasKHOI» He(TH MOJACTErHYIN HAYaBIIHIICS POCT IEH W
etite 6OJIBIITE PA3OTPESIU PHIHOK. ITO PACKPYTHUIIO IIEHOBYIO CIIUPAJIH
Ha PhIHKEe He(TH, elile GOJIbIIE YBEJTUINIIO IPUTOK CIIEKYISTUBHO-
rO KamuTajga Ha 3TOT PeIHOK. OHAKO HAYaBIIUIiCS MUPOBOI (hu-
HAHCOBBIN KPU3KC, TPOOJIEMBI C JIUKBUIHOCTHIO Y aMEPUKAHCKIX
MHBECTUIIMOHHBIX GAHKOB (KOTOPbIE SIBJISIIOTCS Ba)KHOW M KPYII-
HOU IPYIIION UTPOKOB HA HEPTIHOM PBIHKE, 1 KOTOPbIE CAaMU Pa3-
pabarbiBaii MHOTHE MPOM3BO/HBIE HEPTSIHBIE WHCTPYMEHTBI: TIO
orienkam UMOMO PAH, na nosmo yetbipex KpyIHEHIUX aMepu-
kaHckux OankoB — JP Morgan Chase, Citibank, Bank of America,
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Goldman Sachs mpuxourcst 95% poiHka gepuBaTHBOB®) 3acTaBu-
JIN CTIEKYJISTHTOB BBIBECTH CBOM JIEHBIW ¢ HE(TIHOTO PBIHKA. JTO
IIPOM30IILIO0 OBICTPO M a0 0OBaJBHBIN Pe3yJbTaT — €CTeCTBEH-
HBIIl KOHEI[ JII0O0T0 «ITy3bIpsi», KOTOPbIil OGBIYHO HE CLyBaeTcs, a
CXJIOTIBIBAETCS.

Huxkakoii peasbHOll HePTAHON 9KOHOMUKON HE MOKET ObITh
00BSICHEHO, TTOYeMy AUHAMUKa (haKTUIeCKuX (JAeifCTBYIONINX)
1eH (B paMKax CYNIECTBYIOIUX MEXaHU3MOB MX OIPeJe/IeHs )
M BEKTOP IEHOBBIX OXUIAHUN B TeUeHUE TO/la TTIOMEHSIN CBOM
3HAK HA TIPOTUBOIOJOXKHBIN. HruyeM MHBIM, KpOMe Kak CIIeKy-
JATUBHBIMU HeHe(DTAHBIMU (BaKTOpaMu, HE MOKET OBITh 00b-
SICHEH pasMax KoJieOaHuil HePTSIHBIX I[eH MOCJEJHUX JIeT: HU
TPEXKPaTHBIN AMana3oH KojJeOaHuil 1eH HaJuYHoro toBapa (OT
50 o 140 u cuosa n0 50 mo/r./6Gappeiab B TedeHue rozia), HU
pasHOHAIpaBJIeHHOE OKHUAaHKe OyAYIINUX I[E€H: TI0 COCTOSTHUIO Ha
Hauaso gexkabps 2008 r., 24-mecsaunas GopBapHas KpuBas He-
draupix men #Ha NYMEX pacnoJsrarasach Ha oTMeTKe TPUMEPHO
B TOJITOPa-/IBa pasa HUKE aHAJOTUYHOU KPUBOU TOJOBOU /aB-
HOCTH, XOTs 1oJiyrojom pasee (B utwoHe 2008 r.) — Ha oT™MeTKe
MPUMEPHO B TMOJITOPA-/[Ba pa3a BHINIE TOW ke camoil (opBap-
Hoit kpuBoi korta 2007 . (cM. puc. 2.18).

B 2009 r. mpousorio 6sicTpoe Bo3BpallleHre CreKyassHToB. [1o
muerrio UNCTADY, poct 1ieH Ha TOBapHbIX U (DOHIOBBIX OMPKax
BBI3BAaH MMEHHO BO3BpAIlleHWEM CIEKYJSTHTOB. POCT 1leH Ha ChbI-
PHEBBIX IIOMIAKAX MOKET ObITh 9JIEMEHTOM UIPbI: TOBapHAs TOP-
TOBJIA TIepeHachIneHa (PMHAHCOBBIMU MPOAYKTAMU U «UHIEKCHBIE
TpeN/IEPbI», KOTOPBIE MPEATIOUNTAIOT JIJTUHHBIE TTO3UTTUH, IUKTYIOT
TOJITOCPOYHBIN POCT 1ieH. CpeHue pa3Mepbl MO3UIINI TaKUX TPeli-
JIePOB HACTOJIBKO BEJIWKU, YTO OHU MOTYT OKa3bIBaTh 3HAUMTETb-
HOe BJIMSHUE HA ITeHbl W CO3/IaBaTh CIHEKYJISITUBHbBIE <«ITY3BIPHU>.
OrpomHasg 4acTh JUKBUIHOCTU BKJIABIBAETCS B (PMHAHCOBBIE WH-

4 3Kykos C.B. Hedrp kak unaHCOBbIH akTB. MaTepuasibl HayYHO-NPAKTHYECKON KOH(bEPEHIHN
Tasnpom6ank-MUMIMO PAH «Hedtb Kak 0co0blii KIacC aKTHBOB — COBPEMEHHbIE TEH/EHIIUH H PH-
cku», Mocksa, I'llb, 12.12.2011.

7 UNCTAD Trade & Development Report 2009 (uur. no: «Begomoctu», 11.09.2009).
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CTPYMEHTBI, B pe3yJIbTaTe «Iy3bIpU» HA/yBalOTCS HA (DUHAHCOBBIX
U CHIPHEBBIX PhIHKAX. PeasibHblil CEKTOP HE CMOKET abcOPOMPOBAThH
CTOJIb OOJIBINOE KOJMIECTBO JIEHET.

2.4. Hedrsanoii kpusuc 2008 roga: npomutas (paspymaiomas!)
u Oyaymas (3axkusisonasn? ) poas CIIIA

Urak, B Teuenue aByx pecatuneruii (¢ cepeawubl 1980-x 10
cepeaunbl 2000-x IT.) PHIHOK HeDTAHBIX (bbIOYEPCOB OBLIT IJIO-
MIQJIKON /IJIs YIaCTHUKOB PbIHKA (hu3nueckoil HedTu: KOMITaHWI -
pOU3BOAUTENe HehTH 1 He(TETPOTYKTOB, OCHOBHBIX TOTPeOUTE-
Jiel KUJIKOTO TOIIMBA (ABUAKOMITAHWN 1 MOPCKUX MTEPEBO3YNKOB,
3JIEKTPO- U TEIJIOAHEPTeTUYECKUX KoMTIaHui1). OHU Xe/KUPOBAJIN
IIECHOBbIE PUCKU CBOMX (PUBMUYECKUX TIOCTABOK,/3aKyIOK (TOBap-
HbIit xek). C cepenunbl 2000-X TT. 5TOT PHIHOK CTAJ MPUBJIEKATH
pacTyliiee Y1CI0 yYaCTHUKOB PBIHKA (PUHAHCOBBIX MHCTPYMEHTOB:
GaHKU, UHBECTUIINOHHBIE, TIEHCUOHHbIE, Xe/K-(hoHabr. OHM B Mac-
ce CcBOell abCOJIIOTHO YYsK/bI OMEPAIsIM Ha PhIHKe (GU3NIECKOit
HeTr (KpomMe MHBEeCTOAHKOB, MMEIOINIMX CBOW HEe(hTETOPTOBbHIE
¢upmbr). OHM XeaKUPOBAIH 1IEHOBbIE PUCKH CBOMX (DMHAHCOBBIX
oneparuii ((hUHAHCOBBINT XEK).

[ToaTtomy ceromns, Ha aTare COCYIECTBOBAHUS /IBYX CETMEHTOB
He)TSIHOTO PHIHKA — PBIHKA (DU3UYECKON U PBHIHKA «OyMasKHOW»
HedTH, Ha MO B3TJIs, 1Be cTpanbl — CaymoBckas Apasust u CIITA
— peasibHO BJMSIIOT Ha MUPOBOH phIHOK HedTHu. CaymoBckas Apa-
BUS PeaJIbHO BJIMSIET HA PBIHOK (huanyeckoii HeTH MoCpecCTBOM
CBOEr0 YPOBHSI JIOKa3aHHBIX 3aMacoB, M0ObIYM (KPYIHEHIero B
MUDE), TEXHUYECKUMU BO3MOKHOCTSIMU 110 MAHEBPUPOBAHUIO 9TUM
YPOBHEM, IIJTIIOC YPOBHEM PE3ePBHBIX MOITHOCTEN, TIJIIOC HU3KUM
YPOBHEM H3/IepsKeK (UTO 03HAYAET BO3MOKHOCTH TJIyOWHBI 1I€HO-
Boro MaHeBpa). [lioc k aToMy, Kak Oy/ieT oKa3aHo Jajiee, CTpaHe
yIaI0Ch HaB3aTh HeTIHOMY MUPY (hrstocouio Tak HazbIBAEMOU
«CIIPaBEJIMBON TIeHbI HA He(PTh» HA ypoBHE (He HUXKeE) 1eHbl Hed-
T Gesnedururoro Grokera CaynoBekoit ApaBum.

CIIIA peasibHO BIMSIOT Ha PHIHOK OyMasKHOU HeTH KaK CTpaHa,
Ha 10110 (DMTHAHCOBBIX WHCTUTYTOB KOTOPOH TPUXOIUTCS OCHOB-

184



HOIT 06beM (PUHAHCOBBIX HEDTSIHBIX AepuBaTUBOB. [LTI0C K 9TOMY
1ieHooOpa3oBanue Ha HeBTh (MIOCTIE TPEXCTOPOHHETO COTJIANIIEHNST
CIIIA — Bemukobpurtannu — @pannun ot 1936 r.) v Ha HedTsIHBIE
(buHaHCcOBbBIE IEPUBATUBDI BeJIETCS B 10JJIapaX, SMUCCUIO KOTOPBIX
koutposinpyer MPC CHIA. Ilioc K 5TOMy HbIHEIITHee PeIuKIn-
poBanue HedTEAO0NTAPOB 3aBsI3aHO (haKTUUIeCKU Ha (PUHAHCOBYIO
cucrtemy CIIIA. B nepuop Beicokux 1en 1970-1980 rr. perukm-
poBaHUE OCYNIECTBISIOCH TPENMYIIECTBEHHO B MaTepUATbHYIO
chepy TpOMBINIIJIEHHOPA3BUTHIX CTPaH, B repByto ouepenb CIITA,
KaK KpyIHeiiei n3 HuxX (3aKyIlKa CTpaHaMHU-3KCIOpTEePaMu 1Ipo-
U3BOJICTBEHHBIX, B TOM YHCJIE BOEHHBIX M MTOTPEOUTETHCKUX TOBA-
POB B TIIPOMBITIJIEHHO Pa3BUTHIX CTPaHax). B mepmo/ BBICOKMX 11eH
2000-2010 rr. pertuKIMpOBaHNE MIPOUCXOIUT B OCHOBHOM B (hUHAH-
COBYIO CHCTEMY TIPOMBITIIJIEHHO Pa3BUTHIX CTPAH, B KOTOPOH TaKKe
nomunupytot CIIIA. Ha nomro CHIA npuxoauTcs yeTBepTh MUPO-
Boro BBII, 30% ruo6aibHbix (hMHAHCOBBIX aKTUBOB, 2/3 B MUPO-
BOM OupsKeBOM 060poTe 1o akiusiM, 40% B cyMMapHO#T KaruTaim-
3aIUU MUPOBBIX PHIHKOB JIOJITOBBIX IIeHHbBIX OyMar, 50% Ha pbIHKaxX
6upskeBbix gepuBaruBoB. Ha momio mosutapa CIIIA mpuxomaurcs
TPeTh BHEOUPIKEBBIX MPOIEHTHBIX OJHOBATIOTHBIX JIEPUBATUBOB,
85% BHEOMPIKEBBIX BATIOTHBIX JIEPUBATHBOB, 2 /3 paciipe/ieJIeHHbIX
BAJIIOTHBIX PE3€PBOB CTPaH Mupa’®,

ITo onenke UMOMO PAH, 95% pbiHKa jiepuBaTHBOB KOHTPO-
JIUPYIOTCS YeTHIPHMSI KPYITHEHTIIMMI aMePUKAaHCKUMU MHBECTUIIN -
onnbiMu Gankamu: JP Morgan Chase, Citibank, Bank of America,
Goldman Sachs®. Bouee Toro, cnermanuctsl UMOMO PAH o6o-
caoBasin, uTo CIIIA BBIMTPHIBAIOT OT BBICOKKX IeH (Ha PhIHKE «0y-
MaskHOW» HedTr) OoJjiee, ueM OT HU3KUX (Ha PhIHKE (PU3NIECKOii
Hed T )™

8 Mupkun 5S1.M. @unaHcoBbIil MexaHu3M (popMupOBaHus 1eH Ha HedTh. [Ipe3eHTanus Ha ceMUHape
<«Heddrerazossiii quanor>, IMOMO PAH, 22.06.2011.

“ JKyxoB C.B. Hed1p kak dunancoBblii akTuB. MaTepuasibl HayYHO-NPAKTHYECKON KOH(EpeHIHH
Tasnpombank-IMIMO PAH «Hedtb kak 0co0bIii KIaCC aKTHBOB — COBPEMEHHbIE TEHCHIUH U PH-
cku», Mocksa, I'TIb, 13.12.2011.

% 3Kykos C.B., Konbirun 1. A., Maciennukos A.O. Hurerpaiust HeTsHOTO 1 (PMHAHCOBOTO PHIHKOB
U C/[BUIHU B leHOOGpa3oBanny Ha Hedrb. — CTO IBajIaTh BOCBMOE 3ace/laHue IIOCTOSIHHO AEiCTBYIO-
IETO OTKPBITOTO CeMHHapa «JKOHOMHYECKHE NMPOOGJIEMbI IHEPreTHYECKOr0 KOMILIEKCa» (CeMUHAp
A.C. Hekpacosa), 27.03.2012, THIT PAH.
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VMeHHO 1109TOMY 06€ CTpaHbl — JiBa KJIIOYEBbIX UIPOKa Ha MU-
pPoBOM HeTSIHOM pbIHKE (B €ro (hu3nueckoM U «OyMaskHOM» Cer-
MEHTaX) — 3aMHTEPECOBAHBI, CKOPEE, B PAa3YMHO BBICOKHX, HEXKEITN
B HU3KUX IIeHaX HAa HEeDTb.

[ToaTomy Tak ke Kak MPUTOK-OTTOK (DUHAHCOBBIX CPECTB U3
HeHe(TSHBIX CEFMEHTOB MUPOBOTO (PMHAHCOBOTO PhIHKA HA PHIHOK
OyMasKHOI HeTH OKa3bIBaeT Ha MOCJIEAHUNA CUCTEMHBIE BO3MYIIIE-
HUs, TaK U M3MEHEHUs] B CUCTEMe PEeryJMpOBaHUsT (hIMHAHCOBOTO
poinka CIIA oka3bpIBaloT cUCTEMHOE BJIMSHHE Ha MUPOBOH hu-
HAHCOBBIN PBIHOK, & 3HAYUT — MOTYT OKa3aTh CUCTEMHBIN «a(heKT
TOMUHO» W Ha HedTIHOH PBHIHOK (2(hdeKT «caoHa B TMOCYTHON
JlaBke» ). Urto u npousonuio, Ha Moit B3TJs, B 2000-e TT., 0OKaszaB
apdext B HETaTUBHOM /17151 phiHKa HedTh HanpaBienun. M mosxker
OKaszaTh IMPOTUBOIIOJOKHO HalpaBJIeHHBbI a(dexT B OymyIieM,
BBI3BAHHBIN cTpemiyienreM opraHoB peryiupoBaHus CIIIA «3a-
THATH YaCTh TTACTHI 0OPATHO B TIOOMK».

Ha Mot B3rJIsi/1, MOKHO TOBOPHUTD O TPOU30IIeIteM «3ddek-
Te pa3pylieHusT» 1 OkuaeMoM «abdeKrTe 3aKUBIEHUST> MUPOBOI
crcreMbl HePTSIHBIX (PbI0OYEPCOB/OUPIKEBBIX CHIPHEBBIX TOBAPOB B
pe3yJibTaTe U3MEHEHUI B CHCTEME PeryJupoBaHus (HIUHAHCOBOTO
poinka CIITA.

«Paszpymatomas» posab CIIIA B ipomsiom, Ha MOU B3IJIsI, 3a-
kmodaercsa B craenyiomem. Otmena 3akona [nmacca-Cruramma B
1999 r. nuKBUAMPOBAJA «<KUTANCKYIO CTEHY» MEK/Ly KOMMepPUeCKu-
MU 1 MHBECTUIIMOHHBIMKM OaHKaMU B 9aCTH BO3MOMKHOCTH MCIIOJIb-
30BaHUSI TIOCJEHUMU CPEJICTB BKJIAYMKOB B OTIEPAIlUSIX C TIOBBI-
neHHbIM puckoM. [IpuHgaTre 3akoHa 0 MOIEPHUBAIINY CHIPhEBBIX
durouepcos (Commodities Futures Modernization Act/CFMA) B
2000 r. mOHU3UIO0 Gapbepbl, MPEMSATCTBYOIINE BHIXOLY WHCTUTY-
IMMOHAJIBHBIX WHBECTOPOB HA PBIHKU OTEPaIiii ¢ PUCKOBAHHBIMU
aKTMBaMU. JTO MPUBEJIO K MOBBIIEHNIO JUMUTOB (PacIIupPEHUIO
BO3MOKHOCTEI) /711 (DMHAHCOBBIX MHBECTOPOB IO OTIepaIlisIM Ha
TOBApHO-ChIPbeBbIX pbiHKaX. CFMA Takske BBIBEJ CHEIKU C ChI-
preBbiMU dbiouepcamu u3-1mo KoHTposst CEFTC. Bee ato, B uTore,
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CHU3UJIO /0 MUHUMYMA PETYJISTOPHBIN HA/I30P 32 CJUIIKOM PUCKO-
BaHHBIMU (DMTHAHCOBBIMU OTEPATTUSIMI KOMITAHWH.

Osxumaemast «3axupisonias> posib CIIIA B Oyzayiiem, Ha Moii
B3IUISI/I, CBsI3aHa ¢ puHsiTreM 3akoHa Jlomna-Dpanka. Wall Street
Transparency and Accountability Act — 3akoH 0 Tpo3pauHOCTH U
MOJIOTYETHOCTH ortepanuii Ha Y osui-CTpuT, U3BECTHBIN KaK 3aKOH
Honma-®Oponka (Dodd-Frank Act), npunaar Konrpeccom CIIIA
21.07.2010 r. u Bctynua B cuaty 14.07.2011 ropa. IToT 3aKOH 10J1-
xkeH addexruro 3ameHnTh CFMA, 160 se1aeT He3aKOHHBIM JIJIsT
MPOU3BO/IUTENCH Be/leHre TOProBbIX Ollepaliii BHE IPSAYIIUX U
y:kectouatonuxcs rnpasua CFTC.

B yem mmenno mposBumch nocaenctsud npunatus CITA
Commodity Future Modernization Act (CFMA, 15/21 nexk.
2000 rozma)? IIponsoinio CHUKEHE opora «M30bITOYHOI» CITe-
KYJISITUBHOW JIESITEJIBHOCTH U MAHUITYTHPOBAHUST TIeHAMU B 0OXO/I
CFTC no nBym HarpaBieHusaM. Bo-1iepBbIxX, B pe3yJbTate yBeJn-
YUJIOCh YUCJIO CIIeKYIsTHTOB Ha peiake HedTH (¢ 20% 10 50-80%)
IPOTHUB X€/IZKEPOB. BO-BTOPBIX, YBEJNYMIOCH YUCJIO KOHTPAKTOB,
He TTO/IMAIAIONINX Mo/l aHTHCTIeKyAaATuBHBIEe orpanndyenns CFTC:
o u3bsTrs us-mox opucaukimn CEA u CFTCS! nomagann kak
aMepUKaHCKHe KOHTPAKThI Ha 3apyOesKHBIX TOPTOBBIX ILIOIIAIKAX
(Tak HazBIBaeMasl «JIOHJIOHCKAs Jiazelikay ), TaK W CBOIIBI (TaK Ha-
3bIBaeMasi «CBOIOBCKas Jia3eiika» — KOHTPAKTBI Ha 1EHOBYIO pa3-
auiy). [punastue CFMA B nekabpe 2000 r. mMOBBICHIIO YPOBEHb
«M30BITOYHOI» CHEKYJIATUBHOW aKTHMBHOCTU. Il0 HEKOTOPHIM
OIIEHKaM, OJTHO 3TO MOTJIO B3MEeTHYTb IteHbI moutn Ha 30%.%% B nro-
re MPOU30IIes POCT BHEOUPIKEBOI TOPTOBJIM HE(DTIHBIMU J€PUBa-
tuBamu — BHe cepbl kouTposst CFTC,

B aToMm, Ha MO¥ B3I/, 3aKTI0YAETCS O/THA U3 TIPUUNH, TIOUYEMY
MHOTOYHCJICHHBIE CCJIeI0BAaHNS, TIPOBOUBIINECS UCKIIOUNTEb-
HO B paMKax OUPIKEBOTO CEKTOPA, HE MOKA3A/N YCUJICHST BIUSTHUS

5 CFTC = Commodity Futures Trading Commission, CEA = Commodity Exchange Act.

52 Stowers Don. Dodd-Frank to impact producers. — «Oil & Gas Financial Journal», June 2011. P. 5.

3 TloppoGuee cm., nanpumep: Medlock K.B. III, Jaffe A.M. Who Is In the Oil Futures Market and
How Has It Changed? — James A. Baker III Institute for Public Policy, Rice University, August 26,
2009 u 1p.
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OUPIKEBBIX CIEKYJISTHTOB Ha [UHAMUKY I11eH Ha HeTh™ — MMeH-
HO TIOTOMY, YTO 3TOT IPUPOCT MTPOU3OINE TPEUMYIIECTBEHHO 3a
npezesaMu OUPIKEBOIT TOPTOBJIM, B HEIPO3PAYHOI «Cepoil 30He»
BHEOMPIKEBON TOPTroBJIN (KaK TOBOPUTCSI, «UCKAJIU KON HE TaM,
rjie moTepsiin, a o (hoHApeM — TaMm, T7ie CBETJIO U yaAoOHel wuc-
KaTby»). CHaTHe orpanwdyeHuii (B T.4. JJIsT KPYIHBIX JepsKaresieit
JJIMHHBIX JIeHeT — CTPaXOBBIX, TEHCUOHHBIX (DOHIOB U JIP.) 110 WH-
BECTUPOBAHUIO B PUCKOBaHHbIe (DMHAHCOBbIE MHCTPYMEHTHI MIPU-
BEJIO K MYJbTUIIUKATUBHOMY (9(D(EKT TepeMHOKEHUST) POCTY
Yyucaa CHEKYJISHTOB: «KOJMYEeCTBO UTPOKOB» YMHOXKHUTH Ha <KO-
JINYECTBO CIIEKYJISITUBHBIX MHCTPYMEHTOB». Bce aTO M mepesesio
CIIEKYJISTHTOB M3 pa3psiia «price-takers» (Ha uerBepToM aTare) B
«price-makers» (Ha HbIHEIIIHEM IISITOM JTarle)

KaxoBbl oxumaemble 1ocaecTBUsI NTPUHATHSA 3akoHa /losna-
Dpanka? Kasknmass ToproBas onepainusi J0JKHA TTOANAAATH IO
topucauknuio CFTC u 6biTh 1mpoBepeHa Ha HEOOXOAUMOCTH CO-
orBeTcTBUs TpeboBanusaMm 3akoHa [lomma-Dpanka. Bee cuenku
«CBOTI» JIOJKHBI OBITH TPO3PAYHBIME 32 PEIKUME UCKIIOUEHUSIMH,
B TO BpeMsl Kak ollpefieJieHne CIeJIOK «CBOI» 110 3akoHy /lozana-
DpsoHKa CTAHOBUTCS PACHIMPUTENbHBIM. B 00111eM Buji€, «CBOIIBI»
— (buHaHCOBBIE MPOAYKTHI, OOMeHMBaIOIe (DUKCUPOBAHHbBIE HA
iaBaiolue 1etsl 1, Haobopor, Ho CFTC umeer 6ojiee MMPOKHii
B3IJISIl HA «CBOIIbI», BKJIOYAsl B HUX MPAKTHUYECKU JIHOOYIO ClIeJI-
KY, B KOTOPOIi IIPUCYTCTBYET IIeHa WJIA «TOHOpap yclexay Mpu Ha-
CTYIJIEHUHU TOTO WJIM WHOTO COOBITHSI. B COOTBETCTBUY ¢ 3aKOHOM
Honna-Dpanka, eciv MOCTaBIIUK He CMOT B PEAJIbHOCTH TOCTABUTD
TOBAp, C/IEJIKA YUYUTHIBAETCS KaK «CBOI» M JIOJUKHA OBITH COTJIACO-
Bata. Jltobast TOproBasi orepaiysi, B KOTOPYIO BXOJSAT PHIHOYHBIE
UTPOKH, MOXKET MMETh TocjenAcTBusi no 3akony [lomma-Dpanka,
B COOTBETCTBUU C KOTOPBIM TOCTABIIUKH TIOJJIEKAT PeryJInpoBa-

5 Takoro poja uccjie/[0BaHus GbUIM IPE/CTABIEHbl, HAPUMED, B Ps/ie JOKIAI0B Ha KOH(pepeHI U

«Understanding the New Dynamic: How do the Physical and Financial Markets for Energy
Interact?», A joint IEA-IEF-OPEC event, November 22-23, 2012, London, a Tak:ke B IIpe3eHTalUN
Kykosa C.B. «Unrerpanus HedTsiHOro 1 (PUHAHCOBOIO PHIHKOB> B PAMKaX CTO JABA/ALATh BOCbMOIO
3aceaHusl IIOCTOSIHHO JeHCTBYIOLIEr0 OTKPBITOrO0 CeMHHapa «JKOHOMUYECKUE IPOOIEMbI DHEPreTH-
yeckoro komiviekca» (cemunap A.C. Hekpacosa), Mocksa, MHII PAH, 27.03.2012.
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Huto (6osee perambHas kinaccupuranus CFTC), uto osnauaer,
4TO KasKIbII UTPOK OyIeT TpaTUTh OOJIBLIYIO YACTh CBOEH MapiKi,
BKJTIOUAs MIOCTaBIINKOB.

[Tpensaraembie Mepbl, eCTeCTBEHHO, He BBI3BAIW IHTy3Ma3Ma
y y4acTHUKOB pbiHKa. Kak 3aBus ObiBiuii cenatop CIIIA Kpuc
Jonnx (oxnu U3 aBTOPOB 3aKoHa): «HeoOxomma mpo3pavHOCTh Ha
BHEOMPIKEBOM PBIHKE JIEPUBATUBOB, YTOOBI BOCCTAHOBUTH YBEPEH-
HOCTh IOTpebuTeIell 1 MHBECTOPOB... Ecin Obl MbI IIOCTAPAIUCh
MIPOBECTH ITOT 3aKOH CETOJHsI, OH ObI He TIPOIes. Dbl Hy/KHbI
cobprtust 2007-2008 tr., 4T0OBI OH TpOTIEN. B 0TCyTCTBHE TaKOTO
KPH3KCa, 3aKOH He TPOoIest Obi»*.

Yikecrouenue peryIMpoBaHus PhIHKA HE(DTSHBIX I€PUBATUBOB
B 3akoHe Jlogma-Dpanrka peasnsyeTcs: M0 TPeM HAINPaBJIEHUSIM:
y’KeCToUueHUe JIMMUTOB Ha MO3UINN YIACTHUKOB PbIHKA, YCUJIEHME
KOHTPOJIST Hajl PbiHKOM BHeOUp:keBbix nepuBatuBoB (OTC), 3a-
IpeT Ha orepaiuu GAHKOB C JIePUBATUBAMHU 32 CYET COOCTBEHHBIX
cpencTB («mpaBuyio Boskepar) u cpeznctB BkIamunkos. OmHako,
10 MHEHUI0, HarpuMep, crieninannctoB UMIOMO PAH, yskectoue-
HUE JIMMUTOB Ha TIO3UIINY He CO3/Ia€T CEPhE3HOTO PUCKA JIJIST PhIHKA
HeTAHBIX /IEPUBATUBOB, MIOCKOJIbKY: BO-TIEPBBIX, PACIIPOCTPAHSI-
I0TCS He Ha Bce HeTSHbIe 1epUBATUBBI (<«JIOHOHCKOE OKHOY ), BO-
BTOPBIX, IUMHUTBI HA KOHTPAKTHI O cPOKOM Ooiee 1 mecsiia (a aTo
He MeHee Tpex YeTBepreil 00bemMa TOProBn HeTAHBIME (HbIoUep-
camu — cM. puc. 2.16) peryampyiorcs MeHee KeCTKO, B-TPEeTbUX, B
HOJTHOM 00beMe JTMMUTBI 3apaboTaioT He paHee KoHia 2013 roza.”
Ha Mot B3T/15/1, BaX)KHEUIIIUM «OKHOMY», BBIBOISIINM U3-1107, J€ii-
ctBust 3akoHa J{oxma-DpsHKa OOJIBINYO YaCTh OIEPAIUil HA PHIHKE
«OyMakHOW» HeDTH, SIBJISIETCS TO, YTO OH He PACIPOCTPAHSIETCS Ha
KOHTPaKThl Ha Brent, KOp3auHy pasjMYHBIX ChIPHEBBIX TOBAPOB U
CBHIPbEBBIE UHIIEKCHI. A, KaK y’Ke OTMedasioch Bhile, Brent ceroj-

% D. Stowers. Dodd-Frank to impact producers. — <Oil & Gas Financial Journal»>, June 2011. P. 54;
Allott, Gordon. 2011. Welcome to Wall Street’s briar patch. — «Oil & Gas Financial Journal»>, June
2011. P. 6, 8-9.

% Cm. MacaennukoB A. PeryasiruBubiii puck (3akoH [loama-@Dposnka). Martepuajibl HayuyHO-
npakTtuyeckoii kondepenuu laznpombank-MMIMO PAH «HedTb kKak 0coGbIii KIacc aKTHBOB — CO-
BpeMeHHbIe TeHAEeHIH U pucku»> , Mocksa, I'TIB, 12.12.2011.
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HS SIBJISIETCS OCHOBHBIM MUPOBBIM MapKepoM (K HEMY TTPUBSI3aHbBI
KOTHPOBKH PUMEPHO 2 /3 MUPOBBIX cOpTOB). [ToaTomy GoJbimmii
PUCK, 4YEM JIMMUTDI, AJId PbIHKa He(bTHHI)IX AEpUBATHUBOB IIpeE/-
CTaBJISIET YCUJIEHUE PEryJUPOBaHMS BHEOUP/KEBBIX MHCTPYMEH-
ToB (OTC). OcHOBHOI Ke PUCK /5T PhIHKA He(DTSHBIX IepUBATH-
BOB TIPE/ICTABJISIET «IPaBUIO Bosikepay, 3amperniaoiiee GaHKaM,
YUYaCTBYIOIIMM B CICTEME CTPAXOBAHUS IETIO3UTOB WJIH MOJIb3YI0-
nuxcst (GMHAHCOBOM MOMOIIBIO TOCY/IapCTBA, a Takke nxX adhdu-
JIMPOBAHHBIM CTPYKTYpPaM, COBEPIIATD ONIePAIIAY C IePUBATUBAMU
3a CBOM cUeT, a TaKyKe MHBECTUPOBATDH CPE/ICTBA B Xe/IXK-(DOHIBI 1
donbl yacTHBIX MHBecTHIMIL"” Takum o6pasoM, «pasuio Bo-
Kepa» otyactu HerTpanuayet jeiictBe CFMA. IloaTomy 3akon
Honga-DpsHKa, 3a cueT 00A3aTeNIbHOTO KANPUHTA BHEOUPIKEBHIX
MHCTPYMEHTOB U <IpaBuia Boskepa», Hen30e:KHO TPUBEAET K
HEKOTOPOI KOPPEKTUPOBKE PBIHKA He(PTAHBIX AepuBaTUBOB. HO
CaM TOT PBIHOK COXPAHUTCS, HA MO¥ B3IJISI/, B PAMKAX €r0 MOjie-
JIN, CJIOKUBIIENCS HA MSATOM 3Tarie dBOJIOIUU MUPOBOTO PhIHKA
HedTH.

57 TaMm xe.
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I'naBa 3
AHATOMMS ITEH HA HEDTb

Poccniickas skoHOMWKA, KaueCTBO JKM3HU B Hell — (DYHKINS
1leH Ha HeTh, Ta3 u MeTasuibl. HedrerazoBbie 0X0/bI YCTONYMBO
cocTaBsior 46-48% noxonos degepanbaoro Owmkera PD. [Jons
HedTH U raza B 9KCIOPTe TOBAPOB U yCayT cocTaBisiia B 1994 .
33%, B 2000 r. — 46%, B 2007 1. — 55%, B 2011 1. — 59% (I11BP). C
MeTa/IJIaMH, JiecoMaTepruaiaMu 1 yaoopeHusiMu — 68%. MammHb
1 000pyI0BaHKEe COCTABJIAIOT Beero b 3,7% skcnopra (DTC,
I[IBP, 2011).

[Tasenue 1en Ha HeTH CTAIO CITYCKOBBIM KPIOUKOM [IJIST CJIOMA
CCCP B konrte 1980-x rr., muig kpusuca 1998 rona. B 2008 r. 1iena
Ha He(Th BCETO JIMIIH 32 5 MECSIIIEB yIlajia B YeThIpe pa3a. ITo (Ha-
PAY € TIaJIEHUEM CIIPOCA U MUPOBBIX II€H HA METAJLIIbI U J[PYTOE Chi-
pbe) HeMeJJIEHHO BbI3BAJIO 0OpyIIeHne 9KOHOMUKHU. VI, Hao0opoT,
HEOKU/IAHHbIE CKAUKU He(DTSIHBIX 11€H BBEPX — CPEJICTBO CIIACEHUS
B kpusucer (1999 r., 2009 1.).

busnec u xusup B Poccuu, perysnpoanine MaKpOSKOHOMUKU
HEBO3MOKHBI 0e3 IIOHMMAaHUsI MEXaHUKHU 1[eH Ha HedTh U cI10cob-
HOCTH OLIEHUBATh, XOT$1 ObI ¢ GOJIBIIUMU JOIYCKaMM, Oy LY LIYIO -
HAMUKY I€H.

B 2000 r. cunrasocs, uro nenbl Ha HedTh B 2010 1. OyayT Ko-
nebarbes B paitone 25-30 posun. 3a Gappesns (US International
Energy Outlook 2000). /le-bakro onu ObLr B 2,5 pasa BBIIIE.
B utosre 2009 r. 6b11 cre1aH MPOTHO3, YTO CPEHIE IeHbI Ha HE(DThH
B 2010 r. coctaBsaT okoJsio 60 mor. 3a 6appesb. [leiicTBUTEIbHBIE
nensl (B guanasone 70-80 moJut. 3a 6appesib) AaneKku OT IPOrHO3-
HBIX 3HAaYCHUI®,

B niporHo3sbr, faske Ha IJIMHHBIN TOPU3OHT, 3aKJIAJIBIBAETCS IKC-
TPAIOJISAIUS TEKYIEro YPOBHS IleH. B ocHOBe MPOrHo30B — cTaH-
JTAPTHBII CTATUCTUYECKUI aHAJIN3 BPEMEHHBIX PsiioB (Tadim. 3.1).
PesysibtaT — OrpoMHbBIE OTKJIOHEHUS OT peasibHocTu. Kak nokasa-

% Medium-Term Oil Market Report. International Energy Agency, June 2009.
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ja npakTka (nmpumep B Tabi. 3.1 — OfMH M3 MHOKECTBA, KOTOPHIX
MOKHO OBLITO OBI TIPUBECTH ), CBEPXBBICOKAST MOJBUKHOCTD TI€H Ha
HedTh 1e1aa 9KOHOMUIECKH GECCMBICJIEHHON UX IKCTPATIOJSIINIO
Ha 5-10 siet Briepe.

Tabsmma 3.1
Oum60YHOCT IPOTHO30B 1leH Ha He(Th

PedepenTnbie TeKyIye eHbI HA CHIPYIO
Hcrounnk HUMIIOPTHPYeMYI0 HedThb, T0.L1. /6appeb
NpOrHo3a P

IIporuo3 na 2010 r. TKHO}.ECHHe o
OT peaJsibHOIi 1eHbl, %
WEO 2000 25-30 +160-210
WEO 2005 40 +95
WEO 2006 58 +34
WEO 2007 65 +20
WEO 2008 107 -27
Peasbnas nena 78 -

HUcrounuk: IEA Annual Statistical Supplement with 2010 data.

[Tpu crieHapHOM TOAXO0/1€e IPUMEHSIETCST TAKON YPOBEHb Pa3bpo-
ca 1ieH (B 2-4 pasa), 4TO MPOTHO3 TEPSIET MPAKTUIECKUIT CMBICTY,
Jmamnazon opuina bHBIX MPOTrHO30B IIeHbl Ha HedTh A7 2010 1.,
paspaboTanHbix B Poccuu: B KoHIENIUH 10JIr0CPOYHOTO Pa3BUTHS
2020 (2008 r.) — 99 gosr. 3a Gappesb, bank Poccun (2009 1.) —
39 nosr., Munakonompassutust Poccun (2010 r.) — 75 gosnapos.

CucreMHbIe OMMOKU B IIPOTHO3aX 03HAYAIOT TOJBKO TO, YTO He
MOJTHOCTBIO IOHUMAETCST MeXaHnu3M (hOPMUPOBAHMS TIeH Ha He(Tb.
HeanexBaTHO pacnosnatorcs (yHmamMeHTaTbHble (haKTOPBI, BO3-
JIeHCTBYIONME HA TIEHbBI, U BIUSHUE, KOTOPOEe OHU OKa3biBaioT. [Ipo-
THO3BI HOCAT TeXHUYECKWH, HEe CO/IePsKAaTeIbHbIN XapaKTep.

Ho, o cripaBeimBoCTH, CJIeyeT OTMETUTD, UTO Jla’ke TIOHUMa-
HHe MexaHnu3Ma (hoOpMUPOBaHUS IIeH Ha HeTh MOKET He IPUOABUTh
TOYHOCTH B TIPOTHO3aX, TIOCKOJBKY (hopMuUpYyIoNe ux (HaxTopbi

% US Energy Information Administration, International Energy Outlook 2011. P. 27.
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MOTYT caM¥ 10 cebe HOCHTD OTIIEYaTOK BBICOKOW HEOTIpeIe/IeHHO-
cru (Oyyuu pe3yabTHPYIONMM MHOTUX CJIATaeMBbIX ).

B aTom cirydae MmakcuMyM BO3MOKHOTO, 9YTO PeaJbHO TOCTUYD
— yKasaTb HalpaBJIeHUe [BUKEHUS [[eH U OIeHUTh MacITabHOCTD
ux Kojiebanuii B ipezesiax 5-10 sret, paccmarpuBast 1eHbl Ha HeTh
Kak (PyHKIMIO OT (pOpMUPYIONNX X (DaKTOPOB.

[Ipu aTom muaamMuka hakTopoB (B CBOIO OUYEPE/Ib, ABJISIONAXCS
3aBUCUMBIMU MIEPEMEHHBIMU B TJI00ATBHON 9KOHOMUKE) OJIKHA
ObI CcTaTh CAMOCTOSITETBHBIM OOBEKTOM 3HAYNMOTO, & HE TEXHUYe-
CKOTO MPOTHO3UPOBAHUS, €CJIN 9TO BO3MOSKHO.

3.1. BPEMEHHASI CTPYKTYPA ®AKTOPOB,
@®OPMUPYIOIINX IEHY HA HEDTD

MOsKHO TIPEATIONOKUTH, UTO B IIEHOBOM MEXaHM3Me MOKHO BBI-
NIEJTATh, TIO MEHBIIEN Mepe, TPU TPy (haKTOPOB, (GOPMUPYIOTIAX
1eHy Ha HeTh:
*  <«CBepX/UIMHHBbIEe» (UX JeiiCTBUE MOKHO BU/IETh HA BPEMEH-
HbIX Topu3oHTax oT 30-40 1o 100 et u GoJbie);

*  JUIMHHBbIE IUKJbI» (TOPU3OHT neiicTBuss — oT 15-20 10
30-40 ner);

*  ((dakTOpBl C ATUTETBHOCTBIO OT <«KPATKOCPOYHBIX» IO
10-15 zer.

Krnaccudukanys hakTopoB («CBEPXIJIMHHBIES, «IJIMHHBIE 1[H-
KJIbI» ) TIpuBe/ieHa Ha puc. 3.1. Psj u3 Hux oueBuzicH (T€OTOJUTH-
Ka, pecypcHast 6a3a, TeXHOJIOTHs, JOMUHUPYIOTIIE MOIETN 9KOHO-
MUUYECKUX 1 (PUHAHCOBBIX CUCTEM).

OtnenpHble PAKTOPBI HYKAAIOTCA B IOTIOTHUTETTHHOM PACCMO-
Tpernn (MHMIAIIA, ITUHHBIE TTUKITBI (DMHAHCOBBIX aKTHBOB).

3.1.1. Uudasgmus kak pakTop pocTa ieHbl Ha HePTh

Mesxmy Tem ecTb cujia, KOTOpast BCeTr/ia TOHUT IIeHbl Ha HedTh
BBepX. ITO — nHbanusa. OHa BCTpoeHa B MUPOBYIO 9KOHOMUKY.
B 1864 r. nensr Ha HedTh B CIITA mocturim 8 gour. 3a 6appesb. JK-
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CBepxX/UINHHbIE

Kpynnsbie
H3MeHeHHsl PacioiaraeMoi
pecypcHoii 6a3b1.
Kpynuble
CTPYKTYpHbIE Pnasus MacmTaﬁHblfe H3MeHeHHs!
H3MeHeHHs! TEeXHOJIOTHii, Beyliue
reonoJHTHYECKOro K IIyOOKHM H3MEHEeHHUsIM
Xapakrepa B crpoce, IPOU3BOJACTBE,
noTpedJeHNH, H3ep:KKax
H3menenns Hsmenenust Wsmenennst
JOMHHHPYIOIAX YPOBHSI 3peJIOCTH MO;':J‘;’e':;;ﬁz:::ég;blx
Mojesei H Pa3BUTHUA IKOHOMHK,
IKOHOMHYECKHX (uHAHCOBBIX CHCTEM, cuerem (neHeMHMXJ
cueren PHIHKOB BAJIIOTHBIX, Mo/ eJIei
(unancupoBanus
IKOHOMHUKH M T.IL.)

SAJTUHHBIC ITUKJIBD)

JliuHHbIE
JAnunneie HUMKJIbI JHHAMHKH
IKOHOMHUYECKHE PHHAHCOBBIX
LUKIBL AKTHBOB®

Hcrounuk: no ganasiv TMOMO PAH.

Puc. 3.1. Knaccudurxauusa paxmopos, popmupyrouux yenvt na nedpmo,
HA OJIUHHBIX 6PEMEHHBIX 20PU30OHMAX

BuBajeHT 1ol mersl B 2010 1. — 112 gosur. (BP Statistical Review
of World Energy 2011).

B 1950-2011 rr. nensr npousBoautesnss B CIIIA Beipociu B
6,4 paza‘!. Croumoctp HedrTu B 98,8 mo01. 32 Gappesb B KOHIlE
2011 r. sxBuBanentHa 15,5 gosr. B renax 1950 r. (tabir. 3.2).

KoppekTupoBka 11eH Ha BeTUUYnHY MHGIAIUN MEHSIET TIpe-
cTaBJeHue O pa3dMepHOCTH pocta 1eH (yBeaudenue B 1950-
2011 rr. B 57,8 pa3a B Tekymux 1enax u B 9,1 paza — B mocTosH-
HBIX ), HO He MEHSEeT XapaKkTepa ANHAMUKHU (KPATHBIU POCT TIE€H)

6 AHaJIN3 IMHHBIX IMKJIOB IMHAMHKHY (PHHAHCOBBIX aKTHBOB — cM.: Mupkus S1.M. dunancosoe 6yay-
mee Poccun: skcrpemymsl, Gymsl, cucremHsie pucku. M.: Knopyc. Geleos, 2011. C. 301-307.
6 Bloomberg, US Producer Price Index, 1950-2011.
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Tabauma 3.2
JluHaMHKa CTOMMOCTH He(TH B TEKYIMX M MOCTOSIHHBIX IIEHAX

Croumocts HedTH, 10J11. /Gappesb

Ton B TeKy X HeHax B OCTOSTHHBIX

nenax 1950 r.
1950 1,71 1,71
1960 1,80 1,61
1970 1,80 1,36
1975 12,38 6,19
1980 34,41 11,27
1985 26,35 7,47
1990 28,50 7,01
1995 19,55 4,55
2000 26,80 5,76
2005 61,04 11,53
2007 96,0 16,89
2010 91,38 14,98
2011 98,83 15,48

Ucrounuk: nennt 1951-1983 rr. — Bloomberg Arabian Gulf Arab Light Crude Spot, uennt 1984-2011 rr.
— Bloomberg West Texas Intermediate Cushing Spot. Ilenbr na koner roga. Pacuer croumoctu nedtu B
nocrosHubix rerax Ha ocnose US Producer Price Index, 1950-2011 (rogosbie 3HaueHus ).

M OCTaBJISIET OTKPBITHIM BOIIPOC O TIOMMEHHOW POJIU B TOM POCTE
(baKkTOPOB, HE CBSA3AHHDBIX € HHOJISIHE.

J/lumamuka pocra 1ieH Ha HeTh, KAK HOMUHAJIBHBIX, TaK U MPHU-
BE€AEHHBIX K ITOCTOAHHBIM II€HaM, HEO/ITHOPO/IHA BO BDEMEHHOM H3-
mepenun (puc. 3.2).5

YeTKO BBIIESIOTCS TPU MIEPUO/IA, KPATHDIX IECSITUIETUSIM:

a) 1o Hayasa 1970-X rT. — 1eHbl — «KOHCTaHTBI»;%

6) 1970-1990-¢ rr. — 3-5 KpaTHBIIl POCT, ABUKEHIUE B KOPUJIO-
pe ¢ YMepPeHHOI BOJATUJIBHOCTBIO, TIPU PE3KUX CKauKaX, BhI3BaH-

%2 Ipacpuku u 6a3a nannpix noarorosiennl E.II. BepcenesbiM.

319350 r. B34T KaK yCJOBHbDIIi TO/1 cTapTa cCOBpeMeHHOii 9koHOMuKH. 1860-1940-€ rT. He paccmaTpuBa-
1otTcsi. Mexanuam neHoo0pasoBanusi 1eH Ha Hedts B 1950-1960-€ rT. GbLI B 3HAYMTEIBHON CTENEHH
YHACJIeJOBAH OT NPebIAYLIEro nepHo/a.
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TeKylIHe LeHbl, 10/11./6appeinb
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30 4

nocrosinuble nensl 1950 r., nom1./6appenn

nek. 50

JeK. 53
JIeK. 56
aek. 59 -
JIeK. 62 -
JeK. 65 -
JIeK. 68
nek. 71
nek. 74 7
nek. 77 A
Jek. 80 -
Jiek. 83
ek, 86
aek. 89
neK. 92
JeK. 95 1
JieK. 98
nek. 01
nek. 04 -
aek. 07 -

—— Ilena Ha HedTh —— Ilena Ha Hedh (B nenax 1950 r.)

Hcrounuk: 1o gannsiv TMIOMO PAH.
Puc. 3.2. Knaccuguxauus paxmopos, popmupyrouwux uenot na negpmo,

Ha OUNHBLY BPEMEHNHBLX 20pU3OHMAX. Cpasuumeﬂbuaﬂ Junamuxa
HOMUHAIBHBLIX U npueeaelmbtx Uen Ha ued)mb

HBIX (paKTOpPaM¥ TEOTIOMUTUKN WA TOMUHUPOBAHUEM OTICTHHBIX
UTPOKOB Ha PBIHKE;

B) ¢ Havana 2000-x rr. — 2-3 KpaTHBII POCT, MOBBIIATEIbHAS
TPAEKTOPHS C YCUIUBIIENCS BOTATUIBHOCTBIO.

OueBuanbl ry0OKHe OTJAMYNS B MeXaHu3Me (hOpMUPOBAHUS
rersl Ha HedTh B 1950 — Havasme 1970-x rr. ¥ mocjaeayonmx me-
pro10B (OHM OYIyT PACCMOTPEHBI HUKE).

Omnako BHeNTHUE Pa3INyusl B JAWHAMUKe IIeH Ha HedTh B
1970-1990-x rr. u B 2000-X IT. 3aCTaBJALIOT TaKXKe JIyMaTb O TOM,
9TO CEPhE3HBIE PA3JIUYNS B MEXAHU3MeE [IeHO00Pa30BaHust Ha He(Th
MOTJTH OBI CYIIIECTBOBATH U B YKa3aHHbIE TT€PUOJIDL.

ITO TPEIONOKEeHNE TIOATBEPIKIAETCS aHAIN30M TOTO, KaK 13-
MEHSJIACh BOJIATUIBHOCTH 1ieH Ha HedTh B 1950-2000-x rr. (cMm.
HIKE).

196



3.1.2. /lunamMuKa BOJIaTHJIbHOCTH IleH Ha HePTh

[lepuonuzaiiug AuHAMUKHA 1leH Ha HedTh MOXKET OBbITH TIOJI-
TBEPIK/IeHa aHAJIM30M BOJATUIBHOCTU 9TUX IieH B 1950-2000-€ rr.
(tabu. 2.3)%.

Tabauma 3.3
AHaJu3 BOJATHIBHOCTH IeHbI Ha HeTh
CpennexBagpaTnieckoe
OTKJIOHeHHe Ha 0a3se, %
Ilepuozsi, rozs JAHHBIX C OTCEYEHHBIMHU
BCEX JaHHBIX 9KCTPEMAIbHBIMH
3HAYEHUSIMH
1950-2011 8,3 6,1
B tom uncie:
1950-1970 1,2 1,2
1971-1999 10,3 6,7
2000-2011 9,6 8,9

Hcrounuk: pacyersl aBTopa.

Ananu3 nokaspiBaet, uto jiBa nepuoja (1971-1999 rr. u 2000-
2011 rr.) UMEIOT pa3Hble BeJIMUYNHY U Ka4eCTBO BOJATUIBbHOCTH.

Ha aunamuky 1ien Ha Hedts B 1971-1999 rr. B Gosbieii Mmepe
OKa3bIBAJIM BJAUSHUE TEOTIOJUTUYECKUE MOKN («pe3Kas JoMaHas
JIMHUST> C MEHBIIIEN BOJATUILHOCTBIO B TIEPUO/IbI, KOT/IA TIOKH Tie-
pecTaioT BO3/IeHICTBOBATD).

B 2000-2011 rr. cumxaercsd BO3AeHCTBIE BHEIIHUX IIIOKOB, Me-
XaHU3M (HOPMUPOBAHUS TIeH Ha He(DTh CMsATYAET X BO3/ENCTBHE,
3aTO CYIIECTBEHHO MOBBIMIAETCS BOJATUIBHOCTD IIeH HAa HedTh B
«0ObIYHbIE BpeMeHa» («JIMHUS BBICOKOYACTOTHBIX KOJIeOaHMiT ¢
MeHee BBIPAKEHHBIMU 9KCTPEMYMaMN ).

6 PacueTbl MpoOBe/EHBI K.9.H., gol. U.B. Jlo6amunoii. Metomonorus: Paccuutanbl MecsiuHbie /10-
XOJHOCTH IO IleHaM Ha He(Tb (T.e. TEeMIbI IPUPOCTA KaK OTPUIIATEJIbHBIE, TAK H MOJIOKHUTEIbHbIE).
Ha 6ase pacCYMTaHHBIX JOXO/JHOCTEH MO IeHaM Ha HeTh PACCUMTAH NMOKa3aTelb CPEJAHEKBa/Ipa-
THYECKOTO OTKJIOHeHusi 3a 1950-2011 rr., a Tak:ke mo TpeM mepuonam oraeasHo — 1950-1970 rr.,
1971-1999 rr., 2000-2011 rr. 3areM B HCXOAHOM Psily OBLIN JTUMHUHHPOBAHBI IKCTPEMAIBHO BbICO-
KHe U3MeHeHus1 Hensl Ha HedTh (Mecsiynble TeMIbl npupocTa Bbiute 25% (11 naGmoxenuii, B 1.4. 9 B
1971-1999 rr., 2 — 8 2000-2011 r1.)).
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HabJmroieHust 3a BOJIATUIIBHOCTBIO 1[eH Ha He(Th, BBISBIEHNE
Cepbe3HbIX OTJIMYUI B €e AMHAMUKE B Pa3JIUYHble MEPUOJIbI, TTO/I-
TBEPKJAIOT TIpeanosoxenne o ToM, uro B 2000-2011 rr. morm
POUBONTHU Cepbe3Hble M3MEHEHMsI B MeXaHn3Me (HOPMUPOBAHUS
el Ha HeTh B cpaBHeHuu ¢ 1970-1999 rogamu.

3.1.3. IBomonusa Mmexanuzma (HOPMUPOBAHUS
IleHbI HA He(PTh: Pa3MEPHOCTH B J€CATHIETUS

«MHoroseTHre> TIEPUO/IbI B TUHAMUKE U BOJATUJIBHOCTHU TI€H
Ha HedTh B 1950-2000-€ IT., KasK/Iblil 13 KOTOPHIX UMEET SIPKO BbI-
pasKeHHbIE OTJINYUsI, MOTYT OBITh OOBSICHEHBI TOJBKO TEM, YTO B
KOKIOM W3 BPEMEHHBIX MEPHUOJIOB, OXBATBHIBAIONINX HECKOIBKO
necsatuetuit (1950-1960-e rr., 1970-1990-e rr., 2000-€e rr. 110 Ha-
crosiiiee BpeMst), MPOUCXOUIN TIyOOKIe N3MEHEHVS] B MEXaH W3-
Me hopMUpOBaHUS 11eH, B (haKTOPaX, KOTOPBIE SBJISIOTCS OIpeIe-
JISTIONIIMY B TOM, KaK CKJIA/IbIBAeTCS 11eHa Ha He(Tb.

B 1950-1960-¢ rr. 11eHbI Ha HedTh cTabUIbHbL, 1-2 K071 32 6ap-
penb (BP). Vcrounuk 1ied (oHU 00bABASINCH) — MesKIyHapoI-
HbIIT HeTSHON KapTesib, COCTOSIINI U3 «CEMU CECTEP» — 5 aMepu-
KaHCKUX 1 2 eBPOIeNCKNX KOMITAHUH, JIEP;KABIINX T10/T KOHTPOJIEM
80-90% «mnedrsanku» mupa. DukcuHr 11eH Ha HEDTh, A0JTAP, KAK
CTOMMOCTHAS I pacyeTHast eMHUIA 7151 HedTH, TOJTHOCTBIO COOT-
BETCTBOBAJIN (DMKCUPOBAHHBIM 1leHaM Ha 30J10T0 (1930-1960-¢ 1T.)
u 3oJi0TofosmapoBomy crauaapTty (bperron-Byackas cuctema,
1944-1971 1r.).

K 1970-m tr. HeTh MOCTENIEHHO MTEPEXOUT MO HAITMOHAJIbHBII
KOHTPOJIb Pa3BUBAONMXcst cTpaH. «CeMb cecteps» TepsIioT CIocob-
HOCTb KOHTPOJINPOBATH IleHbl. /leMoHeTn3aIus 30J0Ta B aBrycre
1971 1. («mok Hukcona», oTka3 oT cBOGOIHOTO pa3MeHa Ha HEro
nosutapos CIITA), neBanbBarius foJiiapa, ipespaiierie GUHAHCOB
1 30J10Ta, BMECTO (PUKCHHTA, B MUP CBOOOIHO TIABAIOIINX KYPCOB
¥ 1ieH (B MOJHOCTHI0 OYMaKHbIIT MUDP) — HE MOTJIN He B30PBaTh U
(puxkcupoBannbie 1eHbl Ha HedTh. CTpaHBI-aKCIIOPTEPHl HehTH
JIOJIKHBI OB BO3MECTUTD cebe TIOTEPH OT IeBAJIbBAIINH J0JIJIAPa.
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B 1970-x rr. nenoobpasoBanue Ha He(PTh MEPEILIO O] KOH-
tposb OITEK (12 crpan, 50% nedTH, mobbiBaeMOil B MUpe B
1970-x rr.). Ilennt cramu obbsBiasiteest OIIEK. B pesymbrare
neiicteuii OIIEK B 1970-1974 rr. nena na nedtb Bhipocia 6osee
yeMm B 6 pas, crajna, Mo CyTH, TIaBaomieil. [MTaHTCKuil CKavoK B
IeHax OIpe/esisiicsi 9KOHOMUKOI (aIeTHThl CTPAH-9KCIIOPTEPOB
U JleBaJbBallis J0JJIapa) M TeonoJuTukoil (HedrsiHoe ambap-
ro 1973 r., apabo-uspanibckas Boitna). Ilocie crabunusanuu B
1974-1978 rr. Ha ypoBHsix 11—15 moJr. 3a 6appesib, BHOBb «IT0JIH-
TUYECKast» PEBOJIIONHS 1leH — ABYKpaTHbIi pocT B 1979-1980 rr. 10
ypoBHe# okosio 40 nonmapos. [Ipuunnsr — HedTsarOM Kpusnc 1979 r.
(upanckas pesosorus 1979 r., smb6apro nHa ummnopr us Mpana);
Havaso B 1980 r. mpano-mpaxckoii BoitHbI; cHaTHE ¢ KoHta 1980 T.
TOCKOHTPOJIA 3a TleHamu Ha HehTh BHyTpu CIITA.

Ciesipl TOpsUeli TEKTOHUKH COXPAHSINCh 10 cepeinabl 1980-x
rr. OITEK meitasach coXxpanuTh BbICOKHE TleHbl Ha HeMTh, Ma-
HEBPUPOBAJIA, U3MEHsIJIA IeHbl U KBOTBI CTPaH, CHUIKAJa IPOU3-
BOJICTBO HeTH, 01HAKO K 1986 T. 11eHbI /lerpaiupoBaiu 10 ypoB-
Hs1 25—30 mosmapos.

Jlesto B ToM, 9TO Bce OOJIbIITE yCUIUBATIACH POJIb (DY HIAMEHTAb-
HBIX (PaKTOPOB (CIPOC, TTPOU3BOCTBO, 3anachl). MupoBoe mpous-
BOJICTBO HeTH TIPeBbIIIaIo ciupoc Ha Hee (Tabi. 3.4). ITorpebie-
Hue HepTH CHU3UJIOCH B cpaBHenuu ¢ koHioMm 1970-x rogos. Ha
PBIHOK BOIILJIM HOBBIE TMOCTaBIIUKHU, YBEJIWYUJINCH pPa3BelaHHbBIE
3arachl, Beipociia sneproaddexrusrocTh. B cpaBuenun ¢ 1970-mm
rT. cuusmiach 3aBucuMocth oT OTTEK, ee mosist B BeipaboTke HedTH
cokparuiach, o ganabiM BP, 1o 40%. B OIIEK navanucek Hapy-
HIEHNST KOOPAMHAIIUH.

CaenctBue — niociie nykpataoro, Bue kBoT OIIEK, yBesnue-
Hust 100brun Hebtn CaynoBckoil Apasueii B 1986 r. Hauasics KoJ-
Jaric HeTAHBIX 1eH (MmazieHue 3a noJsroza B 2,2 pasa). /lo konia
1990-x rr. nacrynuia spa Huskux e, or 10 mo 30, B cpennem
15-20 mounn. 3a Gappenb. [laxke «Boitna B 3ammBe» (1991 r.) ne
HepeIoMIIa 3TON TEHAEHITNN.
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Tabmnuua 3.4
IIpousBoacTBO U NIOTPEGIeHHEe HeTH B MUPE, MJIH T

Hedrts, 1981- | 1986- | 1991- | 1996- [ 2001- [ 2005-
BCETO B MHpe€ 1985 rr. | 1990 rr. | 1995 rr. | 2000 rr. | 2005 rT. | 2010 rT.
ITpoussoxcTBO 14076 | 15231 | 16066 | 17506 | 18671 | 19499
[Torpebiene 13997 | 15122 | 15981 | 17330 | 18704 | 19886
[Ipesbiienue
MPOU3BOICTBA +79 +109 +85 +176 -33 - 387
HaJ HoTpebIeHrneM

HUcrounuk: BP Statistical Review of World Energy 2011, okpyriieHo /10 11eJIbIX.

2000-e tr. — HOBas peasbHOCTh. HedTh — B lecutiuTe, ee morpe-
GJieHre TIpeBbIiaeT IpousBoAcTBO (cM. Tabu. 3.4). Cmacubo Ku-
tato, Inauu u IpyruM pasBuBaronuMcs ctpaiam Asuu (UX 1071
B noTpebsieHny Bbipoca, 1o ganabiM BP, ¢ 7% B 1980 1. 10 20% B
2010 r.). Yke ToabKO 9TOT (haKTOP JOJKEH ObLI THATH IIEHbI BBEPX.

Onnako Ha mepesome 2000-x rT. pyHIaMEHTATBHBIE (HAKTOPHI
(cripoc, ipeIoKeHne, 3amachl He(HTH) OKa3aaUCh BAPYT B TIOUH-
HeHHOM TosioxkeHuu. [lommtrueckue moku (tepaktst 9/11, BTOp-
sxxenue B Mpak 2003 r.) mpuBoanMIN JIUNIBL K KOPOTKUM CKauKam
ned. OITEK no-npeskHemMy <«KpyTWsa pyJib» W Ha)KUMaja TO Ha
ra3, TO Ha TOPMO3, yCTaHABJIMBAsI KBOTHI HA TIPOU3BOJICTBO HeDTH
U 1IeHOBblE OPUEHTHPBI, HO MEXaHWKa IIeH ee He CJYIIAIach, XOTs
OIIEK Bce eme umena oo B 40-42% MUPOBOit «HeDTIHKI.

Bce nepBoe mecstumerne XXI B. iena Ha HedTh pocia ¢ 25-
30 moJi1. B Havase BeKa JI0 1ieH, Koseburonuxcst Bokpyr 100 posur.
CIIIA sa 6appesb (¢ koporkum mposasom B 2008-2009 rr.). I1o
I[eHbI, 3HAYUTEJILHO TPEBBIIIAIOIIIE U3IEP/KKU Ha J0ObITy HeTH 1
npupocT ee 3amacos (25-28 poun. 3a bappesnp 3a npegesamu CIITA,
17-21 goJt. Ha ITOCTCOBETCKOM IIPOCTPAHCTBE, 110 JaHHBIM Y IIpaB-
sennst sneprerndeckoit naopmarnmu CIITA 3a 2006-2009 rr.).

[Tpuuymna Bcemy aTomy ona. [losgBuiica HOBBI (hyHIAMEHTATb-
HBIH (haKTOP, BO MHOTOM OTIPEIeITIONINI AMHAMUKY 11€H Ha He(Tb.
Ha crieny, yubibasich ¥ pacKJIaHWBAsICh, BOPBAJICSI «€r0 BeJIYe-
CTBO» (PMHAHCOBBIN PHIHOK.
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U B mporibie BpeMeHa Bce 610 He Tak npocto. Csasb ¢ ¢u-
HAHCOBBIM PBIHKOM Bcerzia npucytcrBoBasia. OcBoOoOXKIeHne He-
draubIx 1eH B Havae 1970-x rr. ObLI0 peakiiyeil Ha JeBalbBaIliio
noJimapa. Poct 11eH Bo3Menias moTepu 3KCIOPTEPOB, MOCKOIBKY
nosutap CIITA 6b11 6a30ii Beex 1ieH Ha He(Th 1 HHCTPYMEHTOM JIJIsk
pacueToB 110 Heli. VccaenmoBanug nokasanu, uto B 1970-e rr. mpu
BCEM BHellTHe CyObeKTUBHOM JIBUKEHUH TIeH Ha HeTh OHK OBTO-
pSIM IMHAMUKY CTOMMOCTH 30J10Ta, KaK OZIHOTO M3 (PMHAHCOBBIX
HepeMeHHBbIX.

B 1983 1. 6butn BBezieHb (hbroYepchl Ha HeTh Ha OUpPKAX B
Hpio-Mopke 1 Unkaro, ¥ ¢ 3T0ro MOMEHTA ¢ KaK/IbIM TO[OM CTAJI0
Bce 0OJIbIIe OIIYNAThCS MPUCYTCTBHE (PUHAHCOBOTO PHIHKA B Ii€-
HooOpazoBanuu Ha HedTh. OTpBIB OT 30710Ta B 1970-€ TT. 1 ZIepery-
suposanue 1980-x rr. npuBesu k 6picTpomy pocty B 1980-2000-x
IT. «(bUHAHCOBOM TJIyOMHBI» MUPOBOIl 9KOHOMUKH, K (PMHAHCOBOI
rJ106aJIN3aINH, K CEKBIOPUTHU3AIIH, K TOMY, YTO Ha BOJIHE POCTa
HACBHINIEHHOCTHU JIEHbTaMK JTI0OblEe MMYIIECTBEHHBIE TIPaBa, B T.d.
Ha TIOCTaBKY SHEPrOPECYPCOB, CTAIU CTPEMUTEIHHO 00paIaThCs B
Gupskesbie epuBatuBbl. Ecn B 1970-x rT. nHaMKATOp «(UHAHCO-
Bbie akTuBbl/BBIT» cocrasisin B CIITA uyts 60s1ee 200% (B 1920-x
rr. — B paiiore 150%), To B 1980-2000-x rr. HaYaJICsI €r0 CTPEMU-
testbHbIN B3steT, n kK 2000 r. on 6611 Beimie 400%, B kpusuc 2008 1.
npessbian 450% (McKinsey Global Institute).

OTKpbITHIe NO3ULIKUK 110 HehTAHbIM (bloyepcaM Ha Oup:Ke
NYMEX (Hbio-Jlopk) na KoHeIl Masi COCTABJISIN B TOBAPHOM 9K-
BuBasiente B 1983 . — 1 mupz, B 1990 1. — 76 muipz, 8 2000 1. — 136
wipa, B 2008 1. (nepen kpusucom) — 347 mupa Gappesieit HedTH.
Ha 31 mast 2011 1. — 365 muipz 6appesteit HedTH, 9TO TPUMEPHO B
12 pas mpeBbitiaeT rogoByIo 1066ay Hed T B Mupe B 2010 . (BP,
NYMEX). A ectb ere v GUPKEBbIE OIMIHMOHBI ¢ HEPTSIHBIM OCHO-
BaHueM, 1 Mexkonrunentanbiast oup:xa (ICE) B JloHaoHe, 1 BHe-
OGUpsKeBbIe IePUBATUBBI.

C 2000 r. 11eHa Ha HedTh TIpEeBpaNiaeTcs: B MPEUMYIIECTBEHHO
(buHaHCOBYIO TTEpEMEHHYI0, TAKyTO K€, KaK BATIOTHBIN KyPC, IIEHbBI
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Ha 30J10TO ¥ TieHHbIe Oymaru. [TpousBOACTBO, CIIPOC U 3amachl Hed-
T, noauTtudeckue moku, geiicrsust OIIEK cranossarces st ee — B
KPaTKOCPOYHOM IlJIaHe — (phakTopamu BToporo nopsiaka. llena na
HedTh opMupyeTcs Ha GUpKaxX JAePUBATUBOB B TECHOI CBSI3U C
Kypcom gojutapa CIIIA kak MUPOBOII pe3epBHOIT BasioThl (GoJee
30% buHaHCOBBIX AKTUBOB MUPA).

IIpeonocwviaxa — B nosnapax CIIA npoucXoaut moaaBJisironast
yacTh pacyeToB 3a HedTh. VIMeHHO B 3TOH BasioTe U3MEPSIOTCS
1eHbl Ha He(Th.

[Tpu ocmabsenun posiiapa 1eHa Ha HedTh pacTer, BO3MeIast
[OTEPH OT €ro «JAeBajabBanuu». M, Ha000pOT, MPU YKPEIJIEHUH
noJutapa cuuskaercst (puc. 3.3-3.5). «[opsiune maeHBIH» CO3MAI0T
«MBLTbHBIE TTY3bIpU» B IleHaxX Ha HeTh (2007 1. — mionnb 2008 T.)
BMECTE C Iy3bIPSIMU Ha PHIHKE JOJITOB C TeM, 9TOOBI OETCTBO Karu-
tasoB u ykperenue gosaapa CIIA, B kotopbiit Oeryt nnse-
CTOPBI BO BPeMsl KPHU3¥Ca, MOTJIM OOPYIINTh HE(DTSIHBIE T[EHbI
(xoner 2008 r. — vavaso 2009 r.).

Cneodyrowas npuvuna — CeKbIOPUTHU3AIMS TOBAPHOTO MHUPA.
CexplopuTH3aiuss — MeXJAyHapo/Has TeHJAEHIHUs IpeBpalleHus
Bce Gouibliiell yacTu (hMHAHCOBBIX aKTHBOB B JIUKBUAHYIO (GOpMY

NSO ) i SO 00— LN 0O N
0000 HOO0OHOOOO!

5.
7.
9.
2.
2.
4.
7
09.10

Brent (ICE), noa11. 32 6appesib (npas. mK.) BamoTnas napa eBpo/1o.ul. (J1eB. mK.)

Hcrounuk: 1o gannsiv IMOMO PAH.

Puc. 3.3. Bzaumoceasv uenvl na negpmo u kypca doanapa CIIA. 2001- 2011 .
(yxpennenue donnapa CIIIA — nonusicamenvrvlii HAKIOH KPUOiL, ocaabdnieHue
donnapa CIIIA — nosviuamenviblii HAKA0M)
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Brent (ICE), no.11. 3a 6appeJib (npas. mK.) BajroTHasi napa eBpo/10.L1. (JIeB. IK.)

Hcrounuk: no ganasiy IMOMO PAH.

Puc. 3.4. Bzaumoces3zo yenvt na negpmo u kypca doanapa CIIA. 2008- 2010 ze.
(yxpennenue donnapa CIIIA — nonusicamenvrvlil HAKIOH KPUBOTL, 0CAAbIeHUe
doanapa CIIA — nogvimamenvholii HAKJIOH)

1,43 1 73
1,415 70
1,4 1 67
1,385 - 64
1,37 1 61
1,355 58
1,34 1
1,325 55
1,31 52
1,295 49
1,28 46
1,265 43
125 s@cdriodssstonosonononotatodotodomsesssessssstztzizize 40
IZIQPVV0VUVUYUEERN NN EOEEECCCCCCCCCLNRONRNRRNoRmE2222222
:;m%%i25.5?22%2232;3;‘;22;‘;2;2%25%222252;;SS,SSS,S.CS
NNOSom——=aNNNS IS SN SRR SR 3S 3R AaRANRS 85 S ONANIRASIBSTEERS
Brent (ICE), 10/171. 3a 6appeJib (IpaB. mK.) BamorHasi napa eBpo/10Ju. (JieB. IK.)

Ucrounuk: no janasiv IMOMO PAH.
Puc. 3.5. Bzaumoces3zo uenvl na negpmo u kypca doanapa CIIA. 2009 e.
(yxpenaenue donnapa CIIIA — nonuscamenviolil HAKIOH KPUBOIL, OCaAOCHUE
doanapa CIIA — nogviuamenviwlii HAKIIOH)
LEHHBIX OyMar, COKPaIIAoILy0 U3ePKKU 0OpaIlleHUsI U CHUXKAIO-
Y10 — B CuiIy GOJIbIIEH JTUKBUIHOCTH, YeM TPaJUIIMOHHbIE (hu-
HAHCOBbIE TIPOJIYKThI — PUCKU (DITHAHCOBBIX WHCTPYMEHTOB.

C nmavama 2000-X rT. ceKbIOPUTHU3AINS PACITPOCTPAHIETCS HA
TOBapHbIe aKTUBBI. TOBapHbIE PHIHKYU CTAHOBSATCH (PUHAHCOBBIMM.
[lennr Ha HedTH, TA3, METAIIBI, TTPOAOBOTLCTBIE (HOPMUPYIOTCS
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Ha GUPIKEBBIX PHIHKAX JE€PUBATHBOB. VIX 1EHBI KOPPECTIOHIUPYIOT
Mex Iy coboil. HBecTuiinu B ToBapbl (IEPUBATUBBI C TOBAPaMU B
KauecTBe OA3MCHBIX aKTUBOB), B KauecTBe (PMHAHCOBBIX, HAUMHA-
10T 3aBUCETh OT Kypca BaJIOT, YPOBHS IIPOIEHTA, CIIEKYJIATUBHON
KOHBIOHKTYPBI. [IMHAMIYHO Pa3BUBAIOTCS OMPIKEBbIE PHIHKH Ce-
KbIODUTU3UPOBAHHBIX 1IPAB HA 9K30THUYECKUE TOBAPHI (HATIPUMED,
PBIHOK KBOT Ha BBIGPOC MMAPHUKOBBIX ra30B)®.

Ewe o0na npuvuna npeepaujenus uenot Ha Hepmo 6 punan-
COBYI0 NepeMeHHY10 — USMEHEHU 68 MUKPOCMPYKmype PulHKA.
Ecmm B konie 1990-x rr. 85% ANMMHHBIX TMO3UIUNA 110 HE(DTIHBIM
(bprouepcam 3aHUMATHN XEIKEPHI, T€, KTO CTPAXyeT PUCKH B CBI3M C
peanbHBIMU TTOcTaBKaMu HedTH, TO K 2008 T. MX 107151 COKpaTUIaCh
1o 42,5%, a Ha UX MeCTO MPHIILIN CIIeKyJISTHTHI (28,6%) 1 nHIeKc-
Hble UHBeCTOPHI (28,8%), Te, KTO CTOUT B TOBAPHBIX MOPTMhEIIX,
c(OPMUPOBAHHBIX IO MH/IEKCAM TOBApPHBIX I1eH (TOBAapHOMY WH-
nekcy Goldman Sachs (S&P GSCI), Dow Jones-UBS Commodity
Index u zp.), u urpaer na nosemmieare (CFTC, NYMEX, ICE,
2010) (Tabu. 3.5)%.

C nmavasa 2000-x rr. HedTsAHbIE AePUBATUBBI CTAIM JIHIOOMMbIM
(bUHAHCOBBIM MHCTPYMEHTOM HWHBECTUIMOHHBIX OaHKOB U (hOH-

Tabauna 3.5
CTpyKTypa yYyaCTHUKOB OMPKEBBIX PHIHKOB HE(DTSHbIX [€PUBATUBOB, %
JloJg B IIMHHBIX
OTKPBITBIX MO3UIUSIX 1998 r. 2008 .
no WTI Crude Oil

Peasbrblie xemxepnt 84,1 42,5
WHnekcHbie MHBECTOPBI 12,4 28,8
TpaautoHHbIe CTIEKYISTHTBI 3,5 28,7
Uroro 100,0 100,0

Ucrounuk: o nanupiv Portfolio Manager Masters Capital Management.

% Bosee noapo6Ho cm.: Mupkun S1.M. @unancosoe Gyayuee Poccun: akcTpeMyMmbl, GyMbl, CHCTEM-
uoie puckn. M.: Knopyc. Geleos, 2011. C. 322- 325.

% Testimony of Michael W. Masters, Managing Member / Portfolio Manager Masters Capital
Management, LLC before the Commodities Futures Trading Commission, March 25, 2010, Appendix
3CFTC Commitments of Traders CIT Supplement, NYMEX, ICE.
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noB. CerosiHs Thl CUIMIIB B BAJIIOTE, 3aBTPA — B aKIMAX U JI0JITAX,
a MOTOM YXOJIAIITb B 30JI0TO M TTOPTdeshb 1o HeTH U MeTajljiaM, a
TOUHee, IeJIaellb BCe 3TO Cpasy, Mepexo/isd OT OJHOTO (hITHAHCOBOTO
akTuBa K ipyromy. OHa U3 TpUYUH — (PUHAHCOBOE /IEPETYINPOBA-
nue B CIIIA B konite 1990-x rr. (30% hrHaHCOBBIX aKTUBOB MUPA).
3akoH o mojepHusaiuu GuHancosbix yeayr 1999 r. (Financial
Services Modernization Act of 1999 wau, uro To xe camoe, The
Gramm-Leach-Bliley Act) serammsoBan cosnanue (hUHAHCOBBIX
XOJIIMHTOB (KOMMepYecKuii OaHK + WHBECTUIIMOHHBIN OaHK +
cTpaxoBasi KOMITaHUs ). BbLIM B 3HaUMTEIbHOM CTETIEHN 0CIa0IeHbI
«KUTANCKUE CTEHBI» MEXK/1Yy WHBECTUIIMOHHBIM U KOMMEPUYECKUM
GaHKOBCKHUM JICJIOM, CO3/IaHHbIe 3aKoHOM [racca-Crurasa, MexLy
GaHKaMU U MHCTUTYIIMOHAJIbHBIMU HHBECTOPAMU. DTUM ObLIN CO3-
JIAHbI YCJIOBUSI JIJIsl KOHCOJTUIAIUK (DUHAHCOBBIX PECYPCOB U BX0O/Ia
KPYIHBIX (PUHAHCOBBIX CTPYKTYP C /I€HbIaMW WHOHM Pa3MepHOCTH,
4yeM Ha CerMEeHTUPOBAHHbIX (DMHAHCOBBIX pbiHKax 1980-x — Havasna
1990-X rr., Ha PHIHKK TOBBIIIEHHBIX PUCKOB U 0X0aH0CcTH (small
caps, KOMITAaHUU «HOBO¥ AKOHOMUKW», IEPUBATUBDI, CTPYKTYPHUPO-
BaHHbIEe (DMHAHCOBBIE TTPOIYKTHI, CEKbIOPUTUIAIINS ).

Ewe ogun npouece — geperyanpoBaniie BHEOUPIKEBbIX JeprBa-
THBOB, B T.4. HedTsiubx (Commodity Futures Modernization Act
of 2000). Kax cirezicrBrie, 6bICTpOE HapacTaHKe X MACChl, CO3/IaHIe
JUIST HUX BHEOMPIKEBBIX JIEKTPOHHBIX PBIHKOB BHE TOCY/IapCTBEH-
HOT'O PEryJIMPOBaHUs, 1eJI0 IHPOH, TiepepacTaHue OUPKEBBIX PhIH-
KOB JIEpUBATUBOB B (hMHAHCOBbBIE (JOJTOCPOYHbIE WHBECTUINH,
paccunMTaHHbIE Ha POCT IieH Ha He(Thb, METAJLIbI, IIPOIOBOJIbCTBHE,
CTIEKYIATUBHAS UTPa Ha KOPOTKUX JCHbTAX, CHHXPOHU3AIINS C JIPY-
UMY ceTMeHTaM1 (PMHAHCOBOTO PHIHKA).

Eme B magasme 1990-x rr. 6bIJI0 HEMBICIUMO, YTOOBI KPYITHbIE
WHCTUTYITMOHAJIbHBIE WHBECTOPBI, KOHCEPBATUBHbBIE TI0 TIPUPOJIE,
BKJIa/IBIBAJINCD B TOBapHbIe akTuBbI. Cero/ins B ctpykType ['apBaj-
CKOTO 9HayMeHTa ToBaphl 3aHuMaioT 13-14% (tabu. 3.6).

Korma mpoucxoanT BiIoskeHne CPeCTB TT0 MHEKCY, (DOHTBI 3a-
uHTepecoBatbl B pocte. OHU CTOST Ha PHIHKE, 03KU1ast IJI06ATBHOTO
pocTa MUPOBBIX TIeH TOBAPHBIX aKTUBOB. [IprXo/1 MHIEKCHBIX MHBE-
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Tabauma 3.6

CrpyKTypa MO/IeIbHOTO NOPT(EJIsi aKTHBOB B COOTBETCTBHU

C MOJIMTHKOI THBECTHPOBaHNUs 9HayMeHT-(poH1a

TapBap/ckoro yHuBepcurera, %

HMoxs B noprdesie akTHBOB 1995 r. 2005 r. 2012 r.
ToBapHbBIE aKTUBBI 6 13 14
Hensuxnmoctsb 7 10 9
Aximn 70 43 48
O6urannmn 22 27 13

HUcrounuk: 1o ganupiv Harvard Management Company Policy Portfolio.

CTOPOB € UX 0O0BEMHON JIMKBUHOCTHIO PE3KO YBEIUIII HHTEPEC K
KPYITHBIM JIJTAHHBIM OTKPBITHIM TTO3UIUSIM B OUPIKEBBIX TOBAPHBIX
nepuBaruBax. [1Iupoko myOgnKyoTCst TpaduKN JKECTKOTO COBIIA-
JIEHVST INHAMUKY 00'beMa JIMKBU/THOCTH WH/IEKCHBIX NHBECTOPOB H,
COOTBETCTBEHHO, pOCTa IleH Ha HedTb.

3puresibHOE IIpe/ICTaBJeHNe O TOM, KaK ITPOUCXO/IUJIO TIPeBpa-
nieHue 1eHbl Ha HeTh B (puHAHCOBYIO TIepeMeHHYI0, A0T JIJTNH-
Hble BpeMennbie psbl (1988-2011 1r.) (puc. 3.6). Xoporo BugHa
TOYKa, KOT/[a TIPOU30IIIa CHHXPOHU3anus — Ha pybeske 2000-x rr.

B 1990-2000-x rT. pe3ko yBeimumaach (puHarcoBast rryouHa®
MUPOBOI 9KOHOMMKH. IIporecc ObLI HasBaH «(pUHAHCHAIU3ALN-
eti». /Ipyroit TepmuH — hrHAHCOBOE pa3BUTHE.

DBosee 3pesbie 5KOHOMUKM JIydllle HACBINEHDBI JleHbraMu, (Ghu-
HAaHCOBBIMA WHCTPYMEHTaM", (GMHAHCOBBIMU MHCTUTyTaMu. JIy4-
me crocoOHbl (DMHAHCHPOBATH WHHOBAIIMM, YCTOWYUBBIA POCT.
Boire onenensl. 3akoHoMepHOCTD, TTokaszanHas emie B 1980-e rr.
Bceemuprbiv 6aHKOM — omepeskaioliee pa3Butie (HUHAHCOB O OT-
HOIIIEHUIO K peasibHOi akoHOMUKe (Tabur. 3.7).

7 MduHaHcoBas rnyOuHa skoHomukH (financial depth) — <npoHM3aHHOCTD> 9KOHOMHKH HPHHAHCOBBIMU
OTHOIIEHHSIMH, €€ HACBIIEHHOCTD J[eHbIraMi, (PUHAHCOBBIMH HHCTPYMEHTaMH H (PUHAHCOBBIMH HHCTH-
TyTamMH, BeJuunHa (PHHAHCOBOIL cepbl (HAKOIUIEHHS], HHBECTHIHH, Tepepacnpe/ienTeIbHble OTHO-
IeHNs1) B CPAaBHEHHH C NPOU3BOJCTBEHHbIMH 00bemMamu. Uem Gosee pasBuToil M GbicTpopacTyuei
SIBJISIETCS CTPaHa, TeM GoJbuie puHaHcoBas rnyGuHa. B cBoto oyepens, yem Goubine puHAHCOBaAS [Ty
OuHa, TEM BHAYMMeENi CIOCOOHOCTD (PUHAHCOBOTO CEKTOPA K EPEPACTIPE/IETIEHHIO IEHEIKHBIX PECYPCOB
Ha eJM MHBECTHIMIA ¥ TeM BbIlIE CIIOCOGHOCTh K PA3BUTHIO M YCTOWYMBEll TEMIIbI 9KOHOMHUYECKOTO
pocra. Unaukatops! puHaHCOBOM ryOuHbI — AeHeskHas Macca / BBII, ¢punancosbie aktusst / BBII,
KanuraJusanus ppika akumii / BBIT u T.1.
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Major Currencies Dollar Index, 1973=100 e WTI, 1011/6appein (JieB. MIK.)

Hcrounnk: no ganusiv IMOMO PAH.
Puc. 3.6. Cunxponusayus uenvt na nedpmo u xypca dornapa CIIA

Tabsmra 3.7
DunancoBas riryOuHa MUPOBOIi 9KOHOMHUKH
Tonpr
[noGasbubie (PUHAHCOBBIE AKTUBDI
1990 | 2000 | 2007 | 2008 | 2010
ITo Homunamy, Tpan gosr. CITA 54 114 202 175 212
B % x muposomy BBII 261 114 376 309 356

HpnMeanne: I'noGanbHble CI)I/IHaHCOBLIe AKTHUBBI COCTOAT 13 OAaHKOBCKIX ceyn, aKIHii, YaCTHBIX 1 rocy-
JTAPCTBEHHBIX JTOJTOBBIX IIEHHBIX 6yMar‘

Ucrounuk: pacuer no mannbim: McKinsey Global Institute, Mapping Global Capital Markets 2011.
August 2011. P. 13.

ITa 32aKOHOMEPHOCTD Xopotio mpociekuBaeTcs: ¢ XVII-XVIII
BeKoB. JI106ast MPOMBIIIJIEHHAS] PEBOJIIONNST, YCKOPEHHAsT MOJIEP-
HU3AIUsT, «<9KOHOMUIECKOE Uy/10» OBLIN CBSI3AHbI C TIEPEBOPOTAMHU
B (pmHaAHCaX, C TMOSABJIECHNEM MAacCOBBIX (PMHAHCOBBIX WHHOBAINI,
yepe3 KOTOpbIe B peaTbHYI0 9KOHOMUKY TMPUXOANIN WHBECTUTIAH,
co Bce Oosiee TIyOOKMM HACBHINEHUEM JleHbraMu, (PUHAHCOBBIMU
UHCTUTYyTaMK U uHcTpyMeHTamMu. C TeM, 4To Bee GOJIbIIas 4acTh
MaTepUaJbHOTO MHUPa CTAaHOBWJIACH JMKBUIHOM, JIETKO oOpariae-
MOIi, ToBapHO#i Yyepe3 oOpallieHne paB Ha Hee — [eHHbIe OyMaru u
JIepUBATUBBI.

B XVIII-XIX BB. MHAHCOBBIM TOBApOM CTaji OU3HEC U JI€HD-
ru (akiuu, o0 IUrayu, BeKces, nau (GpoHI0B, JepUBaTUBbI ).
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B XX B. cBOe BbIpakeHe B 06pariaeMbix (PMHAHCOBBIX UHCTPY-
MEeHTax TOJIyYHJIN Ujer, HoBble TexHosoruu (small caps — akiuu
MaJTBIX KOMITAaHUH, aKITUYA BBICOKOTEXHOJOTUYHBIX KOMITAHU ), TTar
BEHUYYPHBIX (DOH/IOB, aKITNY KOMIIAHNI YaCTHOTO KannTasa (private
equity). Ha iukBuHBIX (PMHAHCOBBIX PIHKAX CTAJIN JTUKBUITHBIMU
MpaBa Ha HEABUIKUMOCTH (CEKbIOPUTU3MPOBAHHAS UIIOTEKa). Bos-
HUKJIM PBIHKK 0OpalaeMbiX «IIpaB Ha IpaBa» ((pruHaHCOBbIE Jepu-
BaTUBBI, Ga3MCOM KOTOPBIX CTAJIH JICHBIH, IIEHHbIE OYyMart, 30J10T0,
noxon). [lae mpaBa Ha BBIOPOC TTAPHUKOBBIX Ta30B CTAJIN JTUKBU/I-
HBIM OMP;KEBBIM HHCTPYMEHTOM.

Haxkownert, BbicOKU# ypoBeHb (hMHAHCUAINU3AIINH, HACBIIIIEHHO-
CTHU JIEHbTaMU CO3/IaJT BO3MOKHOCTH TOTO, 4TO B KOHIle XX B. (hu-
HAHCOBBIMM MHCTPYMEHTAMHW MAaCCOBBIX PHIHKOB (B (hopMe ToBap-
HBIX JIEPUBATUBOB) CTaJU CTaHAAPTHBIE TOBapbl OOIIEMUPOBOIO
norpebyennst — HeTh, METAJLIBI, TPOAOBOJIBCTBUE U JAPyTrHe 000-
POTHBIE aKTUBBI (XOTS PHIHOK CPOYHBIX KOHTPAKTOB HA PeaTbHbII
ToBap n3Becten ¢ XVII B.).

DunaHcHanu3alus — Hen30eKHBINA TIPOIECC, TPOAOJIKEHIE
(pnHaHCOBOTO Pa3BUTHS, CIIETIIIEHHOTO C 9KOHOMUYECKUM Pa3BUTH-
eM, B KOTOPOM JIFOOOH aKTUB, JIJIsT Tiepexo/ia Ko Bee 6oJiee 3peJibiM,
rryGOKMM PBIHKAM Ha HETO, J0JIKEH HATH CBOE 3epKajbHOE OTpa-
JKeHre Ha (PMHAHCOBBIX PhIHKAX B BUJE CBOOOIHO 0OPAIIAIOIIINXCS
paB Ha 9TOT aKTUB (yCKopeHne 060poTa, (GopMUpOBaHIe CIIPaBe/I-
JIUBBIX TIEH).

¥ nporiecca (punancuanuzau HeT Bo3BpaTa (ClieHapuu JIeNH-
JIyCTPUATU3AINN, PA3pyIIeHusT Pa3BUTBIX S9KOHOMUK He paccMma-
TPUBAIOTCS).

[Ipeamoceiiku — BeTpoeHHasT WHMIIAINNS, TOJTKAONAS HACHI-
HIEHHOCTbH JIeHbIaMU U 11eHbl (DMHAHCOBBIX aKTUBOB BBEPX (/10J171aP
CIIIA B XX B. <tmozieniieBesi» B 20 pa3); OTPHIB JIEHEKHBIX CUCTEM
OT 30JI0Ta KaK <«sKOpsi» Ha pyOexe 1970-X IT., BCTyIIeHHe B MUP
BOJIATUJIBHOCTH, OTKa3 OT (hUKCAIIMU KYPCOB U TIEH.

B nocaenneit tperu XX B., u ocobenno B 2000-x rr., huHaH-
cuau3alus yeckopuiaachk. Ee nruHaMuka cTajia HallOMUHATh 9KC-
MMOHEHTY.
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HernocpenictBennas npuunHa — HaKOIJIeHWE WHHOBAIUN B pe-
aJIbHOI 1 «<HOBOM» 9KOHOMHUKE Bce Gosiee ObicTphiMu TeMitamiu. Kak
cJie/ICTBUE — B3PhIB 00beMa (PMHAHCOBBIX MHHOBAIIUH, IHHAMUYHOE
ycusienvie GUHAHCOBOIT TyOUHbBI, GPUHAHCOBOI TJI06ATN3AIIH.

Bosee «koporkue» npuunnbl. Passutbix akoHomuk (developed
economies), T.e. 9KOHOMUK, CBEPXHACHIIIIEHHbIX J[€HbTAMH, CTAHO-
BUTCS OOJIbIIE; HTOMUHUPOBaHUE B Oivskaiime 5-10 jer aHrjo-
CaKCOHCKON Mojien (uHAHCOB (C ee OTPOMHBIM BTOPUYHBIM
(buHaHCOBBIM 000POTOM, JE€pPUBATUBAMH, CEKbIOpUTH3AIME, (hu-
HAHCOBBIMU MWHHOBAIMSMN ); TJI00ATM3AIUsT, BTATHBAHUE B 060POT
HOBBIX PBIHKOB; CEKbIOPDUTHU3AIUS MUPA, 3aMelleHre PeaybHOTO
060poTa GUHAHCOBBIMY PBIHKAMMU ITPAB Ha TOBAP JIJIst 00eCTIeUeHUsT
uX OOJIbIIEN JINKBUIHOCTH; leMaTepuasnsaius (GuHaucoB (YMHO-
JKeHUe M yCKopeHre 000pPOTOB); «IeMOKpaTH3aIsa» (GUHAHCOBBIX
PBIHKOB, MX OOIIE0CTYITHOCT.

Kpusucer ipeppiBaioT mipoitecce huHAHCHATU3AINN U CEKbIOPU-
TU3AIUU 110 dKcroHeHTe. COpACchIBAETCS M3JIHIITHE HAKOILIEHHBIIT
Bec (pnHaHCOB (B CPAaBHEHUH C PEATbHON 9KOHOMUKOM ) € TEM, UTO-
ObI B IEPUOJIBI TTIOIbeMa OBLIN IOCTUTHYTHI HOBBIE BEPXHIE YPOBHU
B YPOBHE (hMHAHCHAIUZATIIH.

[Tporuosupyercsi, 4ToO 1ocJj€e TPEOJOTeHUsT KPUSUCHBIX sIBJIE-
Huit 2008-2011 rr. Henz6e:KHO BO30OOGHOBUTCS YCTOMYMBBINA POCT
«(DMHAHCOBOII TIyOUHBI» MUPOBOIT 9KOHOMUKH KakK (akTopa yBe-
JIMYEHUST CTOMMOCTU (PUHAHCOBBIX aKTUBOB /10 ypoBHs 2006 1. —
nepBoii mosoBuHbl 2007 Toza.

3.2. COOTHONIEHUE ®YHIAMEHTAJBHBIX 1 ®UHAHCOBBIX
®AKTOPOB B OBPA30BAHUU IIEH HA HE®Tb: 1970-2000 ro/in1

B 1970-1990 rr. xkaprenp OIIEK 4yepes BoszeiicTBue Ha (yH-
naMeHTaIbHbIe (DaKTOPHI (ITPOM3BOICTBO, 3aMIACKI) TIPSIMO PETYJIN-
poBaJt 1ieHbl Ha HedTh. [leHOBBIE OPUEHTHUPHI, yCTaHABIUBAEMbIE
OIIEK, 6b11u goposkuoii kaproii ieH. Poab OITEK cHuxanach 1mo
Mepe TOTO, KaK B KapTeJse Hapyliajach KOOPAWHAIINI, a He BXO/IS-
K€ B HErO MPOU3BOAUTENN JeMOHCTPUPOBAIN COOCTBEHHBIE MH-
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Tepecsl. ['eonosmmTyeckne pucK HEOJHOKPATHO BO3/IEHCTBOBAIN
Ha 1leHy He(Tu.

DunancoBbie (HaKTOPbl HOCUJIN TIOAYNHEHHBIN XapaKTep, Jeii-
CTBOBAJIM «HA XBOCTaX», B MOMEHTBI, KOT/Ia B MIPOBBIX (hMHAHCAX
IIPOMCXO/IUIIO YTO-TO IKCTPEMATIBHOE.

B yactHoctu, B Havaste 1970-X IT. He MOTJIO HE CIIYYUTHCS OCBO-
6oskmenus 1eH Ha HedTh. HesaBucumo ot cobbiTuii Ha Bivskhem
Bocroke (apaGo-u3pansibCKuil KOH(MJIMKT) 9TO — peakilns Ha Je-
BasbBario gosnapa CIIA, kak MUpOBOI pe3epBHOI BATIOTHI, HA
JIEMOHETHU3AINI0 30JI0Ta, Ha Tepexoj] u3 Mupa (HUKCUPOBAHHBIX
brHAHCOBBIX BeIMYH (11€H Ha 30JI0TO, KYyPCOB BaJIIOT, «3aIIePTHIX»
CUYETOB KaIMTaJIa) B IPOCTPAHCTBO, B KOTOPOM KYPChI BAJIIOT U JIPY-
ruxX OYMasKHBIX I[EHHOCTEl HaXOMATCSA B CBOOOAHBIX KOJIEOAHUSIX
10 OTHOIIEHUIO JIPYT K JAPYTY, a KaluTaibl Bce O6ojiee CBOOOIHDI B
BBIOOPE PLIHKOB M CTPAH WX MPUMEHEHUs. Y CTONYNBbIE TIEHbI Ha
HeTh B 9TOM HOBOM MUpe (DUHAHCOBBIX KOJEOAHUH MPOCTO He
MOTJIU CYIIeCTBOBATb.

C 2000-x rr. hyHgameHTambHBIE (DAaKTOPBI (3aIachl, CIIPOC, MPO-
M3BOJICTBO, TPAHCIIOPTHPOBKA, MOTpebJIeHNe) CTall UTPaTh TO/I-
YUHEHHYTO POJib B hopMUpOBaHuH 1eH Ha HedThb. [Ipounsoriia cme-
Ha poseil. Ha mepBbIii TTan, Kak 1eHOBOM (DaKTOP, BBIABUHYINCH
(bmHaHCOBBIE PHIHKM.

Ceronnst  pynmamenTasbubie (haKTOPbl CHOCOOHBI CEPHE3HO
BJIUSATH HA IeHbl HA HePTh TOJIBKO TOT/A, KOT/IA CaMU TIOJIyYatoT
aKCTpeMasbHble 3HaueHust. To ecTh «Ha xBocTax». OCTpble BOEH-
Hble KOH(MDJIUKTHI, HACTYIJIEHUE TIOJTUTHYECKUX PUCKOB, KATACTPO-
o1, Hapymmaonne HedTeno0bIy 1 CBOOOIHYIO TPAHCIIOPTUPOBKY
TOILTBA, HEM30EKHO BBIZOBYT IEHOBBIE BCILIECKH. JTO XOPOIIO
BU/THO HA TpadmKax IeH.

Ho B 06bI9HBIX yCJIOBUSIX CBOOOIHOTO TITaBaHst HeTh (TOUHEe
TOBapHbBIE JIEPUBATHUBbI, Ha3MCOM KOTOPBIX SIBJsIETCST He(DTH) pac-
CMATPUBAETCS UCKJIIOUUTENHHO KaK (PMHAHCOBBIN MHCTPYMEHT, Ha-
psiy ¢ APYTUMU OyMaKHBIMU [IEHHOCTSIMU — BaJIIOTAMHU, [[EHHBIMI
OGymaramu, (hMHAHCOBLIMU J€PUBATUBAMU, JAPYTHMU TOBAPHBIMU
nepuBaTUBaMU (HA METAJLIIBI, TTPOZIOBOJIBCTBUE 1 T.II.).
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Ucrounnk: NYMEX.

Puc. 3.7. Junamuxa omxpoimoix no3uyuil no Hepmanoim porouepcam
(WTI) 6 1983-2011 200ax.

DyHaaMeHTaIbHbIE U3MEHEHUS B TEXHOJIOTMIECKOl Gase obiie-
CTBa, KOTOPBIE MOTJIN ObI TIPUBECTU K PAJANKATLHBIM U3MEHEHUSIM B
I[EHAX CBIPbSI, TOJIBKO HAKATITTMBAIOTCS.

Daxkt punancuamuzaum HehTH XOPOIIO YKJIAbIBAETCS B JIeli-
CTBHE TaKnuX (haKTOPOB, KaK:

*  U3MeHeHMe JJOMUHHUPYIONUX Mojiesieil PUHAHCOBBIX CHCTEM
(mepexon B Havasie 1970-X TT. OT 30JI0TOBAIIOTHOTO CTAH/Iap-
Ta, 0T bperron—Byckoro coryamenus B Mup IJ1aBaloNINX
BAJIIOTHBIX KYPCOB M OYMasKHBIX IeHHOCTEH, K SImaiickoii
BAJIIOTHOI CUCTEME);

* u3MeHeHWe YPOBHS 3PeJIOCTH U Pa3BUTHS 3KOHOMUK (B 1970
-2000-x TT. CBepXOBICTPBIN POCT WMHHOBAIUNA W, KaK CJIEJI-
CTBUE, HapalnBanue GUHAHCOBOI TTyOUHBI 9KOHOMHUK, UX
HACBITIEHUS /leHbraMi 1 (DMHAHCOBBIMU WHCTPYMEHTaMU,
06beMoB (DMHAHCOBBIX MHHOBAIWIT, yCKOpeHue huHaHcua-
JIN3AIUN PEATbHOTO MUPA);
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* 1999-2001 rr. KaK «TOUKHU MEePETOMay, TIOCJIE TIPOXOKIEHUST
KOTOPBIX (hPUHAHCUAIU3AINS TPUOOPEIA YEPTHI IPKO BbIPa-
JKEHHO 9KCTIOHEHTHI (puc. 3.7).

3.2.1. Mozaens ¢popmupoBanusi neHsl Ha HedTh: 2000-€ ros

W3menenust B <«CBEPXJIMHHBIX> (PaKTopax, (HOPMUPYIOMINX
1leHy Ha HedTh, JOJLKHBI MEHSITh ¥ MOJENb IeHO0Opa3oBaHus Ha
HedTh, KAk OHA CKJIAIBIBAETCS HA KPATKO- U CPETHECPOUHBIX Bpe-
MEHHBIX TOPU30HTAX.

I'pacdpuueckoe npexacraBieHne aTo MOJIENIA, B OCHOBE KOTOPOM
JIeXKUT (puHaHCHAIU3aIMs, IPUBEIEHo Ha puc. 3.8.

DunancoBelii Xxapakrep (hOpMUPOBaHUS 1IeHbI Ha HeDTh MPHU-
BOJIUT K TOMY, YTO KJIIOUEBBIMU IIEHTPAMU [IeHOOOPA30BaHKsI CTa-
HOBSITCS cpouHble Oup:ku. Ha 1ieHbl Takke BO3AEHCTBYET PhIHOK
BHEOUPIKEBBIX TOBAPHBIX JIEPUBATUBOB, XOTSI €T0 BO3MOKHOCTH
BJIMSITH Ha TI€HBI MEHbIIE, 4eM Y OMPIK (B CUITY MEHBITNX 0OHEMOB,
HU3KOI1 TPO3PAYHOCTN).

Kpymnneiiniie 6up:Ku TOBApHBIX I€PUBATHBOB, 0A3UCHBIM aKTH-
BOM KOTOPBIX sBsiercs: Hedth: Hpio-Mopk — NYMEX (B cocrase
CME Group), kpymHeiimii B MUpe TIeHTP TOPTOBJIN HePTIHBIMA
dorouepcam; Jlouaon — ICE Futures (Inter Continental Exchange
Futures, 6siBmiast International Petroleum Exchange).

Kparko- u cpeanecpounbie
M3MeHEeHMsl lleHbI Ha HeTh

QenTpaubHoe 3HaAYeHHue

Ha «xBocTax»

Ha «xBocTax» DUHAHCOBBIE PBIHKHU 1P IKCTPEeMyMax
LPH YKCTPEMYyMAax - JluHamuKa Kypca
pe3epBHOIT BalIIOThI Tekyine
Texymme - uHamuka Apyrux pUHAHCOBBIX M3MEHEHUs! B IOTPEOICHUH,
COOBITHS M TPOLIECCHI, MHCTPYMEHTOB — CyOCTUTYTOB HehTH [IPOHM3BOJCTBE, 3amacax,
CBSI3aHHBIC C FCOTOJIMTHKO JUISL UHBECTHULIMI

TPAHCTIOPTHPOBKE

- U3iepskky Ha IPOU3BOACTBO
U TPAHCIIOPTHPOBKY HeTH

Hcrounnk: no ganasiv IMOMO PAH.
Puc. 3.8. Knaccuduxauusa paxmopos, popmupyrouux yenvt na nedpmo,
HA KPAmKo- u CPEeOHECPOUHBIX BPEMEHHBIX 20PU3OHMAX
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B 2000-x rr. mosuimu 1o HeTSHBIM JepuBaTHBaM OBICTPO Ha-
pacranu (tab:. 3.8). IlocTKkpusKCHBIE TOAbI HEe M3MEHUIN 9Ty TeH-
JEHTIHTO.

PasBuBaromniecss cTpaHbl — 9KCIOPTEPHl HePTH [eNAI0T T10-
IBITKU CO3/aTh COOCTBEHHBIE TIEHTPBI IeHO0Opa3oBaHust (GUPKY
B Vpane (Iranian Oil Bourse) u Poccun (MockoBckast Gupska +
2-3 roBapubie Gupsxkn). PactymmMm siBisiercst HeTSIHON cerMeHT
cpounbix 6upxk B Mumuu (Multi Commodity Exchange of India,
National Commodity & Derivatives Exchange). Peanusyercs mipo-
ext HerstHON Oupsxu B Kutae. [Toka aTn pbIHKY HE MMEIOT CyIIle-
CTBEHHOTO 3HAYECHMSI.

@opmupoBaHue 1eH Ha He(Th Ha CPOYHBIX OUPIKAX O3HAYAET,
YTO IIPSIMOE BO3/I€NICTBIE HA HUX JI0JIKEH OKA3bIBATh IIPOIIECC PETY-
JINPOBaHUS PBIHKA IEPUBATUBOB KaK (PMHAHCOBBIX MHCTPYMEHTOB.
B yactHOCTH, «OXJTaskaaolee» BAUSHNAE HA 1IEHBI JOJIKHBI UMETh
y’KeCTOUYeHUEe PeryJIupoBaHus co CTOpoHbl rocyaapctBa u CPO,
yCHUJIeHe KOHTPOJIS 32 puckamu (yBeJTndeHre BApualnoHHON Map-

Tabsma 3.8.

Junamuka pocra unciaa HeTAHbIX KOHTPAKTOB Ha BELYIIUX OUPKaX
Kourpaxkrsl, mo Tonmr
KOTOPBIM
COBEPUINIH Bupska 2011/
CACIKH 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2006,
H,/WJIY IPOBEJIN %
KJIMPUHT, MJIH IIT.
Light Sweet Crude

Oil Futures / WTI | NYMEX | 71,1 | 121,5 | 134,7 [ 137,4 | 168,7 | 175,0 | 246%
Crude Oil Futures

. ICE
WTI Crude Oil
Futures | 28,7 | 51,4 |51,1 |46/4 |52,6 |51,1 178%
Futures
Europe
. ICE
Brent Cr il
ent Crude Ol | g oves [ 44,3 [597 | 684 741 | 1000 [ 1320 | 298%
Futures
Europe

Ucrounuk: Futures Industry Association Annual Reports 2007-2011.
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KM, YKeCTOYeHUe MO3UIIMOHHBIX JIMMUTOB, MOBbIIIEHE OHapbepOB
UIsT (DUHAHCOBBIX TIOCPETHUKOB MIPU BXO/IE HA PHIHOK, B T.4. TPeDO-
BaHWI K KaUTay, yCUJIeHWe Ha/l30pa 3a PUCKAMU MTOCPETHUKOB,
BBe/IeHIe HOPMATUBOB, HAIIPABJIEHHBIX Ha COKpalleHue huHaHco-
BOTO JIEBEPUJIKA, C KOTOPHIM OHU PabOTaIOT, YCUJIEHHE TIPOTHBO-
NEeNCTBUS MaHUIYJIMPOBAHUIO PBIHKOM, BBEIEHHWE <KUTAHCKUX
CTEH» MEK/Ly OCHOBHBIM (hIHAHCOBBIM OUsHecoM (Hampumep, 6aH-
KOBCKHM) ¥ CIIEKYJIITUBHBIMU OTIEPAIIASIMU HA PBIHKAX TOBAPHBIX
NEepUBATUBOB, pacluperre nHPOPMAITMOHHOM TPO3PAYHOCTH OTIe-
paituii ¢ He(TSAHBIMU JIePUBATUBAMU, IPEKIE BCETO BHEOMPIKEBDI-
MM, YKPETJIEHHE OMePainoHHON CITOCOOHOCTH HA30pa | T.11.).

Besa wctopust ¢puHaHCOBOTO pETyJIMPOBAaHMS B MEPUOJL TIOCJIE
(punancoBbix U 1eHoOBBIX TOKOB 2007-2008 rr. MONHA peryJid-
TUBHBIX TIOMBITOK <«3aKPYTUTHh TallKW» HAa PBIHKE HE(MTSIHBIX Jie-
PUBATUBOB, OCIA0UTH CHEKYJSAINI0 Ha HePTH Kak (hUHAHCOBOM
MHCTPYMEHTE, He JIOMYCTUTh HOBBIX «MBLIbHBIX ITy3bIpeil» (3aKOH
Oponxka-loaga). Kak soickasancs npesugent CIITA B. O6ama’®,
HEJIb3sI TIO3BOJIUTD CITEKYJISTHTaM Pa/Ii OBICTPOIA TPUOBLITI MAHUITY -
JIUPOBATH PHIHKAMU ITyTE€M OKYTIKH He(DTU U CO3/IaHUST Oy IEeH WS
ee HexBaTKM. Hesb3st m03BOJINTH, YTOOBI OHU 3apabOTaI MUJIJIHO-
HbI, 2 MUJIJIMOHBI aMEPUKAHCKUX ceMell ocTainch HU ¢ yeM. [Toka
(ocenb 2012 1.) cenaTh 9TOTO HE yAAeTC.

% The White House. Remarks by the President on Increasing Oversight on Manipulation in Oil
Markets. The White House. Office of the Press Secretary. April 17, 2012.
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3.2.2. CuaxpoHH3aIus 1eH Ha He(Tb ¢ aKIUSIMU
U IPYyTHMH TOBapaMu

HedT1b He sBisieTcst UCKITIOUEHNEM B TIPeBpallleHnu B (hrHaH-
coBbIi ToBap. Ecsm npousoniia ee hmHaHCHAIM3AINS, TO AUHA-
MUKa TleH Ha HedTh 0JLKHA CUHXPOHU3UPOBATHCS C IeHaMH Ha
METAJLTBl U OBITh TECHO CBsI3aHA C AMHAMHUKOW Kypca moJuiapa
CIIA xak MUPOBOIl pe3epBHON BaJIOTHL. PBIHKN <«MeTasande-
CKUX» JlepuBaTHBOB 00mupHbL. DaKT TaKOil CBSI3HM, CHHXPOHHOTO
JBVKEHUS JIOJKEH JI0Ka3biBaTh CIIPABEIJIMBOCTH TOTO, UTO (hu-
HaHCHAJM3AlK [I0CTaBJeHa B IEHTP MeXaHu3Ma 11eHo0Opa3oBa-
HUST HA HEPTh.

Anayormuno — axiuu. J{oJKHBI 00HApYKMBAThCs MOJ00US B
JIMHAMUKe 1IeH aKkIuid 1 HedpTH, ux cBsI3b ¢ KypcoM zosapa CITA.

Benb (bunancoBbie phIHKY eIMHBI, U €CJIU PHIHKA HEDTH U Me-
TaJIJIOB — (PMHAHCOBbIE, TO KHBECTOPBI MOTYT CBOOO/HO TIEPEXOANUTH
U3 BAJIIOThI B aKI[UK, U3 aKIUil — B HeTh, U3 He()TH — B OOIUTALINH,
a3areM B MeTasibl. COOTBETCTBEHHO, I IMHAMUKA PHIHKOB I0JKHA
OBITH B3aUMOCBSI3aHA.

ITO TIPEIOJIOKEeHNE OnpaB/biBaeTcs. JlelcTBUTETbHO, PHIHKA
Pa3JIMYHBIX aKTUBOB CUHXPOHU3UPYIOTCS, TOTOMY YTO UX MOTOPOM
CTAaHOBUTCSI KypC MUPOBOI pe3epBHOI BamioThl — noJiapa CIIIA,
B KOTOPOI1 IIPOMU3BOAMUTCS IIPe0dIIaaonas YacTh MKy HAPOAHBIX
pacueTos.

Ocmnabmenne posmapa CIIIA BemeT K pocTy IeHBI aKTUBOB Ha
PBIHKAX, K TOMY, YTO yBeJTUYEHNE IIeH CTAHOBUTCS KOMTIEH CAITel
najiatoniero goJapa. Y cuienne poanapa CIIIA csazano ¢ orpuiia-
TeJIbHBIMU JIBUKEHUSIMU B CTOUMOCTH aKTUBOB.

JTa cBs3aHHasl AMHAMUKA CTAaHOBUTCS €ellle OJHUM BaKHEUITUM
JOKa3aTeIbCTBOM TIPEBPAICHIST TOBAPHBIX PHIHKOB B (DITHAHCOBBIE.

Ykazannble B3auMOCBSI3U, KaK >KeCTKHe, c(hoOpMUPOBATICH HA
py6exe 2000-x rr. (10 atoro auHamuka gosuiapa CIITA u apyrux
aKTUBOB OblJIa KOPPEIUPYEMOIT TOJIBKO Ha aKcTpeMyMax ). OHu jie-
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monctpupytores B 2000-2009 rr. na npumepe 1ieH Ha HeTb U Me-

tasuibl (puc. 3.9-3.11)%.

150 = - 1,6
135 r 15
120 = - 1,4
105 1
1,3
90 7
F 1,2
75 1
11
60 1 '
45 1 -1
30 1 " 0,9
15 0,8
CO0OO0O0OH=HdANANANNNONSIEITITT LN OWOWOWWONNNONOWOWOMWDNDOO O
QeQoQeeeoQoeogoeQeeoooooQeeeeeeeQeeoeeQo-H
AT O A MOO AN —TMOWOAOANMOMMNOTdLOANMMN~NONLONOMONON
OO0 0O -1T0O0 100010010001 00-1T000-100000«w0O0«O
Brent (ICE), gonn./6appent (ne.. Wwk.) BantoTHas napa espo/gonn. (nNpas. WK.)

Hcrounuk: 1o gannsim TMOMO PAH.

Puc. 3.9. 3asucumocmo yenvt na nedpmv om kypca doanapa (2000-2009 z2.)

50000 r 1,6
45000 - 1,5
40000 14
35000
F1,3
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- 1,2
25000
- 1,1
20000 !
15000 1
10000 © 09
5000 0,8
COO0O0O0OHHHAHAHANANNANNMMM N T T T LOLN LNLN LN OO WOW WO SIS IS 0000 0000 0 Y
©995555050500050500000000000000800000000955500909000
HONOONMUNNDAANNTN AT ATOOAAN WO ONMUNONANNNAINNTON—H AT VOO —HM
COO0O0HHOO0O 1000 OHOOOOHOOOOHHOOOH—HOO OO —HOOOO—HOO0O0O—HOO
Hukensb (LME - dbtoyepc, 6anKaiiwas noctaBka), BastoTHan napa
[AO01. 33 METP. TOHHY (n1eB. LWK.) eBpo/ponn. (npas. WK.)

Hcrounuk: 1o gannsiv IMOMO PAH.

Puc. 3.10. 3asucumocmo yenot na Huxeas om kypca doanapa (2000-2009 e2.)

% TlosblnarenbHblil Tpena Ha rpadukax kypca noiapa CIIA — ero ocraGieHue N0 OTHOLIEHHIO K
eBpo. Ilonnm:xarenbHblii Tpens — ykpemenue goiiapa CIIIA no orHomeHuio k eBpo.
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9000 1 1,6
8000 1 1,5
7000 1 1,4
6000 1,3
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4000 * 1,1
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2000 * 0,9
1000 0,8
COO0O0O AN NN NN OMISTSTEITTIWODWLWLOWOWONNNOGOOLWOWOWOO D O
9998999990990 999099999999999909909999999
AT O AMNMOWO ANV AMWOWO HANOANMMNMNOHAOANMMNONLLONMNON
OO0 0O —1O0OO 1000100000100 0001 OO—A1O0OO0OO-1O0O0 O
Megb (LME - pbtoyepc, 6amnkaiiwan noctaska), BantoTHasa napa
L0101, 32 MeTp. TOHHY (neB. WK.) espo/ponn. (npas. WK.)

Ucrounuk: 1o janusim TMOMO PAH.
Puc. 3.11. 3asucumocmo yenot Ha medv om xypca doanapa (2000-2009 22.)

JKecTkas omnepaTtuBHast CBSI3b Kypca 10JJIapa U TOBAPHBIX aKTH-
BoB B 2008-2010 rr. xapakrepusyercst rpadukamu 3.12-3.147,

16 -
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15 115
1,45 7 100
1,4 85
1,35 7 70
1,3 1 55
1,25 40
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o~ o < wn o ~ 0 o - o~ - o~ om wn o ~ 0 [=2) o - - o~ o
© © © © © © © 9 °4 € O O © © © o © O «wW = o o o

= Brent (ICE), BantotHaa napa
nonn./6appens (npas. Wwk.) espo/ponn. (nes. wk.)

Ucrounuk: 1o janusim TMOMO PAH.
Puc. 3.12. 3asucumocmo yenot Ha Hedpmv om Kypca doanapa (2008-2010 z2.)

" Ipacduxu noarorosaensi E.I1. BepceHeBbim.
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Hcrounnk: no ganasiy IMOMO PAH.
Puc. 3.13. 3asucumocmo yenot Ha Huxeao om kypca doanapa (2008-2010 z2.)
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Ucroynuk: no ganasiv IMOMO PAH.
Puc. 3.14. 3asucumocmo yenot na medv om xypca doanapa (2008-2010 22.)

3.2.3. /Kectkoe Bo3neiictBue mosuiapa CIIIA Ha akiyy 1 30J10TO

C mavana 2000-x rr. nmosenenue poanapa CIIA dbopmupyer
PBIHOK aKIMi, MOA0OHO €ro BO3JAECHCTBUIO HAa TOBApPHBIC PHIHKH
(puc. 3.15 na npumepe Dow Jones Industrial Average)”. Ykazan-
Hasl TIPUYUHHO-CJIE/ICTBEHHAST CBSI3b JKECTKO MPOSIBJISIETCS] B KPU-
sucHblii epuos 2009 r. (em. puc. 3.15, 3.16).

"t ToBblaTesbHbIil TPeHA Ha rpadukax kypca nosrapa CIIA — ero ociaGieHne O OTHOLIEHHIO K
eBpo. [Tonmskarenbublii TpeH — ykpemienue goyuiapa CIIIA no oTHOmEHHIO K €BpPO.
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Hcrounnk: no ganasi IMOMO PAH.
Puc. 3.15. 3asucumocmo yenot axyuii om kypca doanapa (2002-2009 e.)
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Hcrounuk: no ganasiv TMOMO PAH.
Puc. 3.16. 3asucumocmo yenot axuuii om xypca doanapa (2008-2010 22.)

Tecnyto cBg3b ¢ Kypcom posapa CIHIA kak MupoBoii peseps-
HOU BAJIOTHI JIEMOHCTPUPYET AWHAMHUKA 30JI0Ta KaK KJIIOUYEBOTO
(punrancoBoro ToBapa (puc. 3.17, 3.18).

Kaxk caencrsue, mukananocth Kypea jgosmapa CIIA, ero mpo-
rHosupyemas auHamuka B 2012-2020-x rr. Oyer IpsMo BIHSITH
Ha BCIO CUCTEMY MHUPOBBIX II€H U, COOTBETCTBEHHO, Ha (hMHAHCO-
BOE COCTOSTHUE CTPaH, 9KOHOMHKA KOTOPBIX, KaK 3TO MPOUCXOIUT
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Hcrounnk: no ganasi IMOMO PAH.
Puc. 3.17. 3asucumocmo yenot Ha 3010mo om xypca donaapa (2000-2010 22.)
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Hcrounuk: no ganusiv IMOMO PAH.
Puc. 3.18. 3asucumocmo yenvt Ha 3010mo om xkypca doanapa (2008-2010 zz.)

B Poccuiickoit Menepaiinu, opueHTUPOBAHA HA IKCIIOPT CHIPbS U B
CYIIIECTBEHHOI Mepe 3aBUCUT OT HETO.

[onrocpounoe ykpersienue kypca posnapa CIIIA, cBg3anHoe ¢
HUM TIOHMZKATeTbHOE /IaBJIeHre Ha TIeHBl TOBAPHBIX 1 (DITHAHCOBBIX
AKTUBOB HEM30€KHO MPHUBOMAT K YXY/IIIEHUI0 3KOHOMHUYECKOTO
MOJIO;KEHUS CTPaH, AKCTIOPTUPYIONTNX ChIPbe, B T.4. Poccum.

220



U, naobopot, Poccust — cTpaHa, KOTOPOii BBITOJIEH CJIA0eIOInii
Ha jonrocpounyio nepcrektuBy posuap CIHIA n cBg3aHHBIA C
9THM MHOTOJIETHUI TIO/heM MUPOBBIX 1[€H, IIeHOBbIe OYMbI Ha TO-
BapHble M (PUHAHCOBBIE AKTUBBI, KOTOPbIE NIPU 3TOM BO3HUKAIOT.
[Tpumep — «6aaronosyunbiii nepuoa> 2000 r. — repBas OJOBUHA
2008 roza.

Mup, B KOTOPOM TIeHBI HAa He(PThb, aKINU, METAJLIBI, 30JI0TO —
(buHaHCOBBIE TEpEMEHHbBIE, 3aBUCSIINE B KDATKOCPOTHOM TLIIAHE OT
kypca nosmapa CIIIA, kak MUPOBOI Pe3ePBHOI BAJOTHI, U JIUTIIb,
BO BTOPYIO 04Y€PE/lb, OT «PyHIaMEHTAIbHBIX> (PAKTOPOB — MOJIKEH
CO3/1aBaTh TECHYIO KOPPECTIOHICHITNIO MEXIY IleHaMu Ha HedTb,
AKIUSIMA U IPYTUMU (DITHAHCOBBIMU TOBAPAMU.

VIMeHHO TaK 1 TPOMCXOANT, 0COOEHHO B 4aCTH CXOKUX JIMHAMUK
KYPCOB aKInii u 1eH Ha HedTh. [[puunHbl 0ueHb POCTbI — O/U-
HAKOBas pPeaKIns UTPOKOB PbIHKA Ha CHUIKEHUE WJIM TOBBITIEHUE
Kypca MUPOBOU Pe3epBHON BaJIOTHI; CBOOOIHBIN TIEPETUB Kall-
Tasia, OBICTPO MOKHUAAIONIETO OJMH CErMEHT (PMHAHCOBOTO PHIHKA
pajii IPyroro, IepexoisInero U3 BaaoThl B 000N U3 Apyrux ¢u-
HAHCOBBIX TOBAPOB U HAOOOPOT.

CytectByer Jit 06paTHast CBSI3b, KOT/Ia CAMOCTOSITE/IbHAST INHA-
MUK 11eH Ha HehTh BO3/IeMCTBYET HAa KypC JloJiiapa?

/la, koneuno, Koryia oHa U3 (pyHIaMEHTATbHBIX TTePEMEHHBIX,
BO3J/IEMCTBYIONTNX Ha TeHbl Ha HedTHh (CIpoc, MPOU3BOCTBO, 0-
TpebJieH e, 3a1achl, TEOTIOIMTHKA, (hOPC-MaKOP) HAYMHAET, HAXO-
JISICh «HA XBOCTaX», IPUHUMATh IKCTPEMaJIbHbIE 3HAYEHUS, JIeii-
CTBOBATb B KPATKOCPOUHOM ILJIaHE.

Ho cerogns ata cBg43b — BTOpUYHA.

B mpuumHHO-CIEICTBEHHBIX CBA3$X, (OPMUPYONIUX II€HbI
(punancoBbsix TOBapos, xosuap CIIA, mpu Bcex BO3MOKHBIX
NOTYIIEeHUsX, > IeCTBYET MOKa KaK MCXOHBIN MyHKT, KAK MUPO-

2 EBpo TaK:ke JeficTBYeT Kak pesepBHasi BaxoTa (10 25% MupoBoro (pMHaHCOBOro 060pOTa 10 KPU3H-
¢a 2007-2008 rt.). B Mesk1yHapoAHOM 060pPOTE MHPOKO HCIOIb3YeTCs Pl APYTHX BamoT ((pyHT cTep-
JIMHTOB, MeHa, mBeinapckuii ¢ppaHk u Ap., AeIaloTCsl NONBITKA BHEAPUTH 10anb). Ho meHTpaibHbIM
IYHKTOM I7106a1bHbIX (pUHAHCOB N0-TipeskHeMy ocTaercs poiuiap CIIA. OcoGenHo BemKa ero pois B
cdepe nenooOpasoBaHus, GUPKEBOI TOPTOBJIU U PACYETOB 3a HeTh, METAILIBI U IIPOIOBOJIBCTBHUE.

221



Basl pe3epBHAsi BAIIOTA, KaK JIEHbIM, BBIMOJHSIONINE B TI00ab-
HOU 9KOHOMMKE (PYHKIIMM Mepbl CTOMMOCTH, CPE/ICTBA PACYETOB,
IJ1aTexka ¥ HaKOILJIEHUSs], HaXO/ISICh B CBOE IMHAMUKE HAa CTOPOHE
<IIPUYUHBI», & TIeHbI IPYTUX (PUHAHCOBBIX TOBAPOB — HA CTOPOHE
<CJIEJICTBUSI».

3.2.4. lleHoBble pa3pbIBbI MEKIY LIEHOI Ha HEDTH
u Kypcom aosuiapa CIITA

CutbHast CBSI3b MEXKJIY KPaTKOCPOUYHOM IMHAMUKOI Kypca /10J1-
gapa CIIIA un nenamu Ha jpyrue (hUHAHCOBBIE TOBAPbI, TPEK/IE
BCero Ha HedTh, He O3HAYAET, YTO HE MOTYT BOBHMKATH Pa3pPbIBbI B
WX CBSI3aHHOU JIMTHAMUKE.

[TpuYMHbBI 1IEHOBBIX Pa3PbIBOB:

*  «(hynnamenTanbHbiey (HaKTOPbI, KOT/IAa OHU HEOKUIAHHO
BBIXO/IAT Ha 9KCTpeMasibHble 3HaudeHus. [Toxkap Ha KpyIi-
HeiieM HedTernepepabaThiBaIOIEM 3aBOjie, OJIOKa/[a TPAHC-
MOPTHBIX IyTEW JIJId MEePEBO3KU TOTJIMBA, BOCHHBIM KOH-
(IIMKT WM rpaskIaHCKIe BOJIHEHUS B He(TeI0ObIBAOIIIEM
pervoHe, HEOOBIYHO XOJIOAHAST 3UMa, OObSIBIEHUE KPYII-
HOW CTPaHON-NPOU3BOANUTENEM 00 YBEJUYEHUH ITOCTABOK
YIJIEBOJIOPOJIOB, TEPPOPUCTUUECKUE aKThl, 3aTPAruBatoIe
nHGbpacTPyKTYpy HeTSIHON OTpacju U PHIHKA, PE3KOe CO-
KpaleHre UMIOPTa CTPaHAMU-TIOTPEOUTEISIMI B KOPOTKUT
MepuoJi BpEMEHU — BCE 3TO MPUMeEPbl (OJIHU U3 MHOTUX),
KOT/Ia TleHbl Ha HeTh OyAyT B KPATKOCPOYHOM ILIAHE OT-
KJIOHSITHCSI OT TPAEKTOPUU, TIPEANMCAHHON (hMHAHCOBBIMU
pbhIHKaMU;

*  JIOKaJIbHbIE€ «MbLJIbHBIE TTy3bIPH». SHAYNTEIbHbIE PA3PHIBBI
B TIEHOBOH AMHaMUKe HeTH M Kypca JoJilapa MOTYT T0-
SBJIATHCS B MEPUOJBI, KOT/Ia (hyHIAMEeHTaIbHbIE (PAKTOPHI
He()MTHAHCOBOTO XapaKTepa HeUTPaTbHBI, CKOpee «MOJTJaTs,
yeM TOBOPAT. Takue pa3pbiBbl MOTYT SABJIATHCS MMPU3HAKOM
MBLJIBHOTO TY3bIPSI HA KOPOTKUX BPEMEHHBIX TOPU30HTAX
1 HenusOe:KHOro B OsmsKaiinieM OyayiieM IIPUBeJeHHs 11eH
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[Tpumep 1ogo6HOrO MPoruHo3a copepskar puc. 3.19-3.22.

Ha puc. 3.19, 3.20 xopoI111o BUHO KaK «COILINCHh> (PUHAHCOBBIE
nepementbie B Mae 2010 r. («OCTpPBIi IPUCTYIT» TOJTOBOTO KPU3H-
ca B I'pertun), a 3aTeM BHOBB pazonumuch B koHile 2011 r. — nepeo-
IEHEHHOCTb HeTH U aKIUIi B CPABHEHWU C «TSIKEJIBIMY JI0JITTAPOM
CHIA, koTOpbIil f0JIKeH ObLI ObI IPUABINBATH IIEHbI HA aKI[UU 1
TOBapbl (JIePUBATUBBI C TOBAPHBIM OA3MCOM) BHUS.

JTa XapakTepHas KapTWHA 1o3BoJisiia yxke B mapte 2011 r.
MHTEPIPETUPOBATH MPOUCXO/ISINEE KAK «JTOKATbHbBII MBIJIbHBII
My3bIPb» U JI€JIaTh TTPOTHO3BI, YTO BIEPEAN PBIHKU KIET IeHO-

JPYT K IPpYTY, CXOAMMOCTH 1I€HOBBIX InMHaMUK. [1Havye roso-
psi, Ha TOJIOOHBIX HAOMIOIEHUSIX MOTYT CTPOUTHCS TPOTHOZBI
KOPPEKIIMIi PbIHKA BHU3 WJIK TOTO, YTO Ha PbIHKAX Ha3blBa-
10T <JIONHYBIIUM MBLJIbHBIM IIy3bIPEM».
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Puc. 3.19. Junamuxa yenvt na nepmo u kypca doanapa CIIA
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223



[nHamuka nHamnkatopos o 15 mapta 2012
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Hcrounuk: 1o ganusiMm TMOMO PAH.

Puc. 3.20. Junamura uen na axyuu (DJIA) u xypca donnapa CILIA
¢ aneapsa 2010 2. no mapm 2012 200a

BOI1 TIOK, B pe3yJbTaTe KOTOPOTO (hMHAHCOBBIE TUHAMUKHA HOP-
MaJIn3yIoTCsl.

[TpuymHa — Takue pa3pbIBbI BpeMeHHbI. JloJmap, akimy u HeTh
HEU3MEHHO MPUXOAT IPYT K IPYTY. ITO B3aUMO3aMeHsIeMble PbIH-
KW, T/le IEHbTU JIETKO MEHSIOT OJIMH WHBECTUIIMOHHBIN TOBap Ha
apyroii. /lnnamuka fosmapa, Kak IeHesKHOTO SIKOPsI, Kak MUPOBOM
Pe3epBHOI BaIIOTBI — OCHOBA BCETO JIBVKEHUS.

[ITox nactymmn B mae-utone 2012 1. (em. puc. 3.21, 3.22). Buem-
HSST IPUYMHA — TIOJIUTHYECKAsT HeOlPe/leIeHHOCTD, CBSI3aHHAs C
MOBTOPHBIME BbiOOpamu B I'pernu. BHYTpeHHSIsT — JTUKBUIAIINS
«MBLITBHOTO TY3BIPs», pE3KOe TajieHre TieH Ha HeTh U aKIUH.

[Tpornos noarepausicst. @uHancoBbie TMHAMUKU <COILIACHY.
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Hcrounuk: o ganupiv UMOMO PAH.
Puc. 3.22. Jlunamuxa yenot na akyuu u xypca donnapa CIIA
¢ aneaps 2010 2. no urons 2012 200a
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3.3. JIMMHHBIE UK 10JIAPA CIIIA
U UX BO3JIEAICTBUE HA IIEHBI HA HEDTh

DuHaHCOBBIN PBIHOK BCJIE]] 32 PEATTbHOI 9KOHOMUKO SIBJISIETCST
IUKJTUYHBIM B CBOEH AMHAMUKe, (DOPMUPYS AJTUHHBIE ITUKJITbI ©U3Me-
HEHUsI CTOMMOCTH (PMHAHCOBBIX aKTUBOB. /[JTMHHDIE TIUKJIBI 0OBEK-
THUBHO CYIIECTBYIOT (He B/IaBasiCh B IPUYUHBI NX (DOPMHUPOBAHMS ),
XOPOIIIO BUTHBI.

[MukanunocTs Kypca gostapa CIHIA (15-20-eTHue UKJIbI) Je-
MOHCTpUpYeT puc. 3.23. YKazaHHbIE IIUKJIbI (GOPMUPYIOTCS ¢ Havya-
aa 1970-x r., ¢ MmomenTa mepexoza jgosnapa CIIIA k cBoGoaHOMY
IJTABAHUIO OTHOCUTENBHO JPYTHX BATIOT U OTMEHBI €0 0OMeHa Ha
30JI0TO 110 (DUKCUPOBAHHBIM Kypcam. [Ipeobradarowuii npoeos —
yxpenaenue donnapa CIIIA 6 cpednecpourom nepuode.

[Tpu mpounx paBHBIX, 6€3 yueTa (GaKTOPOB eONOJUTHKN U 13-
MEHEHUI B TEXHOJOTUYECKOM Oasuce MPOU3BOJICTBA, MEHSIOINX
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Hcrounnk: o ganusiv IMOMO PAH.
Puc. 3.23. Jlonzocpounvie yuxawot kypca doanapa CIIA x xop3une
MUPOBLIX 6aIIOM
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CTPYKTYPY HOTPEOTIEHSI CHIPbST, MOSKHO MTPEAIIOJIAraTh, 4TO 0JIT0-
cpouHas auHamuKa 1eH Ha HedTh (2012-2020 rr.) Bo MHOTOM OY-
JIET OTpeiesisAThes u3MeHeneM Kypcea jgosapa CIITA.

Ho posmap CHIA umeer cBou cobcrBennbie 15-17-meTHue 1mu-
kb1, HaunHag ¢ 1970-x rr. (puc. 3.23). U, ¢ TouKu 3peHns TeXHU-
YeCKOTO aHaJn3a, BO3MOKHO, MUPOBas 9KOHOMUKA CTOUT TEpe]]
OYEPETHBIM €TO JIOJTOCPOYHBIM YKpPEIIeHWeM, 4TO, B CBOIO Oue-
pellb, IPY MMPOYNX PABHBIX, /TOJIZKHO TPUBECTU K JTUTEILHOMY T10-
HUKATEJbHOMY JIaBJIEHUIO HA 1[eHbl HA He(Th, METAJIBI U JPYTOE
CBIpBeE.

B aroii cBs3u 11ena Ha HeTh Ha BpeMeHHOM ropusonte B 10-15 siet
Oy/IET CKIIA/IBIBATHCS TTOJT BO3IEHCTBIEM ClIeyromuX (hakTopos (6e3
yueTta ieicTBUS (DyHAAMEHTAIbHbBIX (haKTOPOB):

Pocm:

e uHIATMS;

* (buHaHCHAIU3AIMS, BO3OOHOBIIEHIE TIEPEXO/Ia K 9KOHOMH-

KaM co Bce 0oJiblieil (huHaHCOBOM I1yOUHOM;

* mepexof K (ase MoaBEMA 0YEPETHOTO JIMHHOTO 3KOHOMMU-
YeCcKOTO KA (POCT TieH (PMHAHCOBBIX aKTUBOB B IMTOBHITIIA-
TeJTbHOU (haze MUKJIA, «JTMHHBIE ITUKIbl» 9KOHOMUYECKON
JINHAMUKN ).

Ionuxcamenvroe dasienue:

*  mMHHBIE Kby fosmapa CIIA (monmkaTenbHOe 1aBe-
Hue B Oumkaiinie 5-7 jier);

* yCcUJieHHe peryJaupoBaHUs (PUHAHCOBBIX PBIHKOB, MPEXKIe
BCETO B YaCTW TOBapHbIX JepuBatuBoB (10-15 ner, nanee
HAUHETCS JIePeryJupOBaHNe B PaMKaxX TaK HA3bIBA€MBIX
«PETYJISTUBHBIX IIUKJIOB );

*  meproanyYecKre cOPOCHI HAKATITMBAEMbIX «MBLIBHBIX MTY3bl-
peii» B 1leHax Ha HedTb WU B KOPPECHOHIEHIIUN C YHUYTO-
JKeHUeM 11eHOBBIX Iy3bIpell Ha PhIHKAX aKIUi, MeTassoB,
IPYTHUX TOBAPOB.

Pesysbrupyitomuii BekTop (CHUKEHME, TOBBIIIEHUE TIeHbl Ha
HedTh B yacTn (UHAHCOBBIX (DAKTOPOB) HEN3BECTEH.
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Yro B Oymytem? SIBisiercst v ipeBpaiienue vedtu B huHaH-
COBBII MHCTPYMEHT <«KOHIIOM ucTOpuun»? OKOHUYaTeIbHON Mmobe-
JI0¥ (hrHAHCHATN3AINN U CEKBIOPUTU3AITIN ?

Komneuno, ner.

Eciu mpousoiigyr riayGokue HM3MEHEHHS B 9HEPreTHYeCKOn
MIPUPOJIE BOCTIPON3BOICTBA U HE(DTh U3 BCEOOIIETO TOBAPa, COCTAB-
JITTOTIETO OCHOBY YTJIEBOJIOPOTHON 3KOHOMUKH, TPEBPATUTCS B
PSIZIOBO TOBAp WJIM XOTsI OBl 3HAYUTENBHO CIBUHETCST K PSIZIOBO-
My, HeH30€eKHO TPON30IET ebnHAHCHAT3AIINST TIEHBI HA He(Tb.
Kak ciiesictBre, BHOBb Ha IepBbBIN TJIaH BBIAAYT (hyH/IaMEHTAb-
Hble (pakToOpbI, HeYTh MOXKET BHOBb OKa3aThCsl He(hMHAHCOBBIM TO-
BapoM, a BO3/leficTBUE Ha Hee, OKa3biBaeMoe (PMHAHCOBBIMU PbIHKA-
M, GyJIET MTPOSIBJISITHCS TOJIBKO HAa XBOCTaX.

Crienapuii fepunancuanu3aiiui MUPOBOM 9KOHOMUKH, KOTO-
pbIit MOT OBl MPUBECTU K MOAOGHBIM MOCJIEACTBUAM (CJIE/ICTBUE
r7106aTbHOM TeOMOIMTUYECKOT 1 9KOHOMUIECKON KaTtacTpodbl) He
paccMmarpuBaeTcs.

Ho npu atom HeoOX0AMMO MOHUMATh, 4TO 3 (HEKTH (hrHAH-
cUaU3aIiy yKe He ncue3nyT. Het cmbicsia osKuaTh, 9TO CIyeTcs
«MUPOBOH My3bIPb» JI€PUBATUBOB, YTO UCYE3HET PHIHOK «OyMaiK-
HOli» He(TH.

Hwu opun kpusuc He IPUBOANUI K MCUE3HOBEHUIO (PMHAHCOBBIX
MHCTPYMEHTOB, KOTOpBIE ero BbI3Basu. Hu Kpusnchl ppiHKa akIui,
HU 71e(hOJITHI TOCYIAPCTBEHHBIX 1[EHHBIX GyMar, BbI3bIBABIINE T1a-
HUKHU, HU BaJIIOTHBIE KPU3UCHI, HU KPU3UCHI (PUHAHCOBBIX WHHO-
Baluil (Map;KUHAJbHOE KPeIUTOBAaHUE, TTPOTPAMMHBINA TPEU/IUHT,
TOBapHbBIE JIEPUBATUBEI U T.I1.) HE TPUBOIUIINA K TOMY, UTO 9T (Pu-
HAHCOBBIE KOHCTPYKIIUHU OBLIN BBIBEIEHBI U3 060POTa.

Hao6Gopor, 6yiyun BbI3BaHbI K KU3HU OOBEKTUBHBIMU 9KOHO-
MUYECKUMU MTOTPEOHOCTSIMU, OHU TIPOJIOJIKAIN PAa3BUBATHCS, BCE
6OJTbIIIe HACHITIATD XO3STHCTBEHHBIN 000POT, XOTSI U C YYETOM TTOCT-
KPU3UCHBIX PEryJIATUBHBIX OTPaHUYEHMI, HAJOKEHHBIX Ha HUX C
TeM, YTOOBI TPEOTBPATUTH HOBBIIT CHCTEMHBIIN PUCK.
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CexpropuTusaiius, jejiass (UHAHCOBbIE M TOBAaPHBIE AKTHUBBI
JIMKBUIHBIME, (GOPMUPYsI B HUX T€ KOMOWHAIIMU PUCKA, JTUKBU/I-
HOCTHU ¥ JJOXOJIHOCTH, KOTOPbIe HEOOXOAUMBI MACCOBBIM HSKOHOMHU-
4eCcKUM areHTaM, HenzbesKHO Oy1eT BocTpeboBaHa U IPOIOJIKUTCS
B [JI00ATbHBIX TEHICHITUSX.

B atom cwmbiciie huHancoBas KOMIIOHEHTA 11eHbl HA HeDTh He-
n30e;KHO Oy/IeT ocTaBaThCsl 3HAYMMOI B MeXaHM3Me 11eH006pas3o-
BaHWUsI JI0 T€X MOP, MOKa HedTh Oy/IeT yIepKUBATh CBOU CTaTyC Kak
OCHOBBI COBPEMEHHON 9KOHOMUKH.
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I'nABA 4
ITPEJAEJIbI KOJIEBAHUM HEDTAHBIX IHEH

4.1. IHBECTUIITMOHHBIE IIEHBI:
JIBA BEPXHUX — JIBA HIDKHUX IPEJEJIA

B nocieinee BpeMs ak THBU3MPOBAIACH IUCKYCCHS TIO BOTIPOCY
O TaK HA3bIBAEMBbIil «CIPABEJINBON» UM «OOOCHOBAHHON» IeHE
Ha HedTh. [lOMONHUTETBHBINT UMIYJIBC 9TOM MUCKYCCHM TIPUA-
s cobprtust 2008 1., Kora 1meHsl Ha HeTh B Pe3yJbTaTe J0Jroro
NoJ’beMa C Havasa JeCATUIIETUST «HYJIEBBIX»> B3JIETEH /10 CBOETO
HCTOpUYeCKOro Makcumyma 147 mosur./6appesb (B TEKyMUX Tie-
HaX), IOTOM yTIaJau 70 35, TIOTOM CHOBa cKakuyJm /10 70 u mpooJi-
JKUJTM 3aT€M CBOW POCT /IO HBIHEITHUX YpoBHe# B amnanasone 100-
120 o, /6appestb. Takast pasHOHATIPABJIEHHAST U CKAYKOOOpasHast
B CTOJIb KOPOTKUI MMPOMEKYTOK BPEMEHU TTHAMUKA He(PTSIHBIX TIeH
erle pa3 MoCTaBUJIa BOIIPOC KaK O JMAla30He X BO3MOKHBIX KOJIe-
GaHui, Tak ¥ 0 HATUYUH (O BO3MOKHOCTHU CYIIIECTBOBAHUS ) HEKOEHT
«CTIPABEIIUBOIT» MIIN «0O0CHOBAHHOI» TI€HBI Ha HE(TB.

ABTOp HEOZHOKPATHO OGOCHOBBIBAT CBOW TIPENCTABJICHUS O
3aKOHOMEPHOCTSX JBOJIONUKA MUPOBOTO PbIHKA He(dTU, €ro KOH-
TPAKTHOH CTPYKTYPbI, MEXaHU3MOB 11eHOOOPa30BaHUsS. ITUM BO-
mpocaM TOCBdIIeHa riaBa 2 Hacrosmieir Monorpaguu. OcHOBHOI
BBIBO/I aBTOPA: MUPOBO# PIHOK He(TH B HACTOSIIIEEe BPEMST SIBJISI-
€TCs1 TPEUMYTIIECTBEHHO PHIHKOM «OyMaskHOI» HedbTH, Tie IleHa Ha
HeTh hopMupyercst B pesysibrare Oajanca Crpoca-mpeiosKeHust
He Ha PhIHKe (DM3NYeCKUX MOCTABOK, a HA PhIHKE He(DTIHBIX epu-
BaTUBOB (HeTSAHBIX KOHTPAKTOB M MPUBA3aHHBIX K HUM (DIHAH-
COBBIX MTHCTPYMEHTOB). [loaTOMY OCHOBHBIMU UTPOKaMU Ha PHIHKE
HedTH TPUMEPHO C CEPEVHBI JIeCATUNETHS <HYJIEBBIX» CTAIU He-
HeTsTHbIE CIIEKYJISTHTBI, TO €CTh OUPIKEBbIe UTPOKH M3-3a ITPEETIOB
cobcTBeHHO HedTSIHOTO phiHKa (rr00aibHble (DUHAHCOBbBIE MHBE-
CTOPBI), & PHIHOK He(TU TPEBPATUIICS B HE3HAYNTEIbHBII CETMEHT
r7106a1bHOTO (PMHAHCOBOTO PHIHKA. DTy TOYKY 3PEHUST PA3IeIsTIOT
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KaK JIpyrue aBTOpbl HacToslleill MoHorpaduu, Tak U WHbIE CIie-
1uarctbi’?, OIHAKO eCTh U UCCIIeI0BATENH, TIPUIEPKIUBAIOTIINECS
MPSIMO TIPOTHUBOIOJIOKHON TOUKU 3PEHMSI, HATTPUMep, CBSI3bIBAIO-
1ye IMHAMUKY TI€H JIUIIb ¢ YPOBHSIMU €€ TIoTpebieHust’ .

Cpasy ke BO3HUKAeT eCTeCTBEHHBIH BOIIPOC: CYIECTBYIOT JIN B
TAKOM cJiy4yae BOOOIIEe BePXHUE W HUKHIE OTPAHUYUTEIN JIMHAMU-
KM MUPOBBIX TIEH U €CJIN /14, TO KAaKOBBI OHU B HACTOSIIIEE BPEMSI.
Jlymaio, 4TO OTBET OYeBU/ICH: TaKhe dKOHOMUYECKUE OIPaHUYM-
Tesin, 6e3yCJI0BHO, CYIIECTBYIOT. BHU3Y — 9TO 1eHa «KOCT-TLIIOC,
obecrieqrBaoIast MPOEKTHBIM WHBECTOPAM TTPUEMJIEMBIIT BO3BpAT
Ha WX WHBECTUIINH. BBEPXy — 9TO CTOMMOCTD 3aMeIIeHUs KUIKO-
O TOTUINBA B KOHEYHOM MOTPEOIEHIN IPYTUME 9HEPTOPECYPCAMHU
U/WIN CIIOCOGHOCTD MUPOBON 9KOHOMUKH «IIEPEBAPUTH> B JI0JITO-
CPOYHOI MepPCIeKTUBe TOT WU MHOM YpOBeHb TieH Ha HedTh (ete
pa3 BcrioMHnM A.3. AAMaHu ¢ ero crasiieil KpblaaToi hpasoi, uTo
HedTsAHA 9pa KOHYUTCS He TIOTOMY, 4YTO KOHUUTCS He(Th).

Ciiemyer pa3iinyaTh TPU OCHOBHBIX MEXaHU3Ma IIeHO0Opa30Ba-
HUS B MEKIyHApOAHOM HedTerasoBoM busnece (cM. puc. 4.1):

* <«Kocr-mmoc»  (mm <«W3AEPKKU-TLUIIOC», WJIN  <HET-
dbopBapz»): MpUBsSI3KA K M3/IEPKKAM J0OBIUU U JOCTABKU
HedTH/raza morpebutesio (MIOC TpreMIeMast HOpMa TIpH-
Obutn). TIpuMeHsieTcst Ha HEKOHKYPEHTHBIX PBIHKAX (-
3udeckoil HedTH (raza/sHepPrum) W OrnpejeaseT HIKHUN
npesiest IeHsl 711 TPOU3BOAUTES. ITO — MHBECTUIIMOHHAS
rieHa, n60 00ecrieYnBaeT MPOM3BOAUTENIO pPeHTAOeTbHOE
OCyIIleCTBJIEHEe MHBECTUIIMOHHOTO MTPOEKTA 10 Pa3Be/iKe 1
nobbrye. Ee MOKHO Ha3BaTh IPUEMJIEMOT, «CITPABEINBOI»
1eHOH /1715t ipousBoauTest. Eciv ieHa Oy/er Huke ypoBHSsT

3 CM. HampuMep, MaTepuaisl ceMuHapa <«BosatuabHoCTh MUPOBBIX 1eH Ha HedTh — yrpo3a Goa-
JKETHOMY Ipoueccy», opranudoBansoro B pamkax ®opyma «Hedrerazossiii auasor> IMIMO
PAH 22 nions 2011 r., B yactHocty Boictyiuienust S1.M. Mupkuna «@unancossiii Mexanusm Gpopmu-
poBanusi 1ied Ha HepTb>, B.B. Bymyesa u A.C. MosauneBa «MupoBoii ppiHOK HedTH B cpeJHECPOY-
HOIi ¥ 10JITOCPOYHOii nepcnekTuses, 1. Konbituna «IlepcnekTuBbl BOIaTHIBHOCTH He(DTAHBIX HEeH>
(http://www.imemo.ru/ru/conf/2011,/22062011,/22062011_st.pdf).

" TInakutkun F0.A. MupoBasi 5KOHOMHKA: CHUKeHHE IieH Ha HedTh Bo3MoskHO // Hedrerasosas
Beprukaib, Hos6pb 2012, Ne 21. C. 64-69
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«KOCT-TLITIOC» — Y TMPOU3BOAUTENST HE OY/IEeT CKIOHHOCTU K
MHBECTUPOBAHUIO.

*  <«CroumocTh 3amenienust y morpeburenst» (ILUIIOC <«HET-
69K», €cJqU MYHKT CAAQY4U-TIPHEMKH PACIOJIOKEH He Y T10-
TpeOUTEJIs], @ Ha TTOJIYTH MEK/ILY HUM U TPOU3BOUTEIEM ):
npuBsg3Ka (MUHYC AMCKOHT) K IleHAM KOHKYPHUPYIOIINX C
HeTENMpPOLyKTaMI,/Ta30M 39HEPTOPECYPCOB Y KOHEYHOTO
notpeburesst. IIprMeHsieTcsl Ha KOHKYPEHTHBIX PBIHKAX
(husnueckoii HehTH (Taza/9HEPTUN) U ONIPEJIETSIET BEPXHUN
JIOJITOCPOYHBIN ITpesies 1eHbl /ISl JaHHOTO ITPOU3BO/IUTE-
7151, 160 COOTBETCTBYET HUKHEH M3 KOHKYPEHTHOTO Habopa
IleH Ha B3aMMO3aMelaeMble 9HEPTOPECYPChl y moTpeduTe-
a5t (MOTpeOUTEb, IPU MPOYKX PABHBIX YCJIOBHUSIX, BHIGEPET
9HEPTOPeCYPC ¢ HAaWMEHbINeH TeHoi). ITo — TakyKe MHBe-
CTUITMOHHAS 11eHa, KO0 OHa 0OeCTIeYnBaeT MPOU3BOIUTEIIO
BO3MOKHOCTDb peaju3aliiy Mpou3Be/leHHON UM TIPOLYKIINI
U B TO JK€ BPEMSI ITPE/IIIATaeT OTPEOUTEII0 KOHKYPEHTOCTIO-
coOHy0 (HaMMEHbBIY0) IeHy. Eciu yctaHoBIeHHas TIpo-
M3BO/IUTENIEM 1IEHA PEATH3AIIH €T0 TPOLYKITIH OYIET BBIIIIE
CTOMMOCTH 3aMeIIeHuUst, TPOAYKIINS He OYyIeT pealin3oBaHa.
ITy 1leHy MOKHO Ha3BaTbh IPUEMJIEMOI, «CIIpPaBeJINBON»
[IeHOH JI7IsT TIOTPeOUTEISI.

» CnortoBoe/6upskeBoe IeHOOOpa3oBaHue: IieHa OaTaHCH-
pyiolast crpoc/mpe/soxeHne Ha KOHKYPEHTHBIX PbIHKaX
dusnueckoi (cror/dopBapa) u/mwim «OymaskHoit» (bu-
HAHCOBbIE /IePUBATHBDI, IPUBSI3aHHbIE K (DHIOUEPCHBIM KOH-
TpakTam) HedTH /ra3a/aHeprun. ITO — Pa3HOBUIHOCTHU TOP-
TOBBIX 11€H, SIBJISIONIMECs TPUeMJIEeMbIMU VIS CIIEKYJISTHTOB
(MHe TPYZIHO Ha3BaTh ATH IEHBI «CIIPABEJIUBBIMU> ).

[Toatomy TekyIue KoJgeOaHUS IEH CJeyeT pacCMaTpUBATh B
npeziesiax MHBECTUIIMOHHBIX <«IIeH OTCEYEHUSI», TO eCTh IpuemIe-
MBIX II€H JIJIsI TIpOou3BoAnTeNs U norpeburesst (cMm. puc. 4.1). s
OTPeOUTE TSI TIPUEMIIEMBI TIEHBI OT YPOBHST CTOMMOCTH 3aMEIIEHUST
n HiKke. /{7151 MpOM3BOAUTENST — OT YPOBHS «KOCT-TLJIIOC» M BBIIIIE.

232



CrnioroBble/
(drrouepcHbIe
KOTHPOBKH

(ToproBas TeKymas
IIEHa)

J10J171./6appens H.I., 101/ ThIC. M*

Ilena «KOCT MII0C»
(HYDKHSS HHBECTULMOHHAS
L[EHA = HIKHHUH TIpesie
KOJIEOaHMi)
>t

HUcrounnk: Konoplyanik A.A. «Fair price» of energy resources: whether it does/can exist in international
energy? // Presentation at the Fifth International conference «<ENERGETIKA-XXI: Economy,
Policy, Ecology» on «New Challenges for Energy Security: growing energy demand vs. environmental
constraints», Saint-Petersburg, 17-18 October 2012.

Puc. 4.1. Texywue xone6anus yen 6 npeoeaax uneecCmuuuoHHbLX

<UeH omceuenus> (npuemiemMvix yeH 0J1s nPouU36ooumens u nompeoumes)

30oHa HaJIOKeH U 11eH (BbI/IeJIeHa KeJIThIM I[BETOM, CM. Ha puc. 4.1)
— 3TO 30HA B3aUMOIPUEMJIEMbBIX UX 3HAYEHUIT /st 0OEUX CTOPOH.
YpoBuu 11eH oTceyeHuss (BEPXHUX M HUKHUX MHBECTUIIMOHHBIX
IleH) MMEIT TEHJEHIMI0 K M3MEHEHWIO, TOJBbKO ropasio Ooee
IJIaBHYI0, 4eM OBICTPOM3MEHYNBbIE (110 TIPUYNHAM, U3JI0KEHHBIM
BbIIIIE€) KOHBIOHKTYPHbIE KOJIeOaHUsI TOPTOBBIX TeH, OY/Ib TO I[EHbI
Ha pbIHKe (hU3N4ecKoi uan «oymakHoi» HedrTu. Ha Mol B3riisi,
BEPXHSAS M HWKHSAS WHBECTUIIMOHHAS IleHa KUKOTO TOIJIMBA
MOTYT C TeYEHUEM BPEMEHU U3MEHSTHCSI B 0OOMX HAMPABIECHUSAX
(pesyaibraT B3aumoieiicTBus nmpupoguoro paxropa u HTIT).

Ha moii B3ruisi, cienyer pasinyarh Ha KaYeCTBEHHOM YPOBHE
PA3HUILY MEK/y BEPXHUM U HWKHUM IpesiesioM (TIpeielaMu) 13-
MeHeHUsI He(DTSHBIX 11eH, CYIIeCTBOBABIIYIO PaHbIIe, U Telepb.
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Panbiie, xorza HedTh BXOAMIA HA PBIHOK, CYIIECTBOBAJIO, KaK
OBLIO MTOKa3aHO paHee (CM. TaBy 2), IBa HUKHUX IIpeesia IeHbL:
BUPTYAJIbHBINI U PeATbHBIN «KOCT-IUTIOC». B KauyecTBe HUKHETO
BUPTYAJBHOTO TIPe/iesia 1EeHbI BBICTYAINU TEKYIUe U3IEPKKU 110
noboerue Heptu («koct-mmocy) B CIITA (mepBbiit 1 BTOpOit 9Ta-
bl ABOJIIOINN PBIHKA He(PTH — MEPHObl TOMUHUPOBAHUS OJTHO-
6a30B0i1 1 1BYX0a30BOIi 1leH Ha He(Th), HO B KAYeCTBE PEaJbHOIO
npezesia «KOCT-IJTI0C» — TEKYIINEe U3EPKKU PA3BEIKH 1 T0OBIYM
B cTpanax (BrnocJsenctsuu crapmumun) OIIEK. 9tu peanbhblie ns-
JIEPSKKY CHYKAMUCH 10 Havasna 1970-X rr. v pocsi, HaYuHas ¢ aTO-
ro BpeMeHU. BO3MOKHOCTH OJIHOBPEMEHHOTO COCYIIECTBOBAHUS
peasbHOTO (60JIEE HU3KOTO) M BUPTYATIbHOTO (H0JIee BBICOKOTO)
IPeIeJIOB CHIKEHUsI TleH Oblia 00yciioBiieHa WHMOPMAIMOHHOI
3aKPBITOCTBIO, HEMPO3PAYHOCTHIO TOTAANTHETO MEKTyHAPOIHOTO
HedTsiHOTO GU3HECA JJIsT BHEITHUX YYaCTHUKOB B YCJIOBHSIX €T0 Op-
raHu3alyny B paMKaX AYHAKapPCKOTO COTJIANIEHUsS U IO/l KOHTPO-
aem MHK.

B kauectBe BepxHero rpejesa 1eHbl HeTHU BBICTYNAIN B TOT
nepuoj Ba mapameTpa (110 MPUHITUITY: KaKOW U3 HUX HUIKE):

1) croMMOCTb 3aMelleHus SKUAKOro ToluimBa (s CTpaH-
UMIIOPTEPOB W/WJIM TIOTpeOuTENEil — pasHasi B Pa3HbBIX
perroHax B pasHble I1epruo/ibl BpeMeHU; HallpUMep B AJIeK-
TpoaHepreTuke 3anagaHoir EBponsl 10 Havama 1970-x rr.,
omnpenessiemass koukypeniuein yrias OPI npotus masyTa,
[IPOU3BEEHHOTO 37IeCh Ke B EBporie u3 GJIMKHEBOCTOYHOM
HedTn);

2) ypOBeHb IIATEKECTIOCOOHOTO CIPOCa MUPOBOH 9KOHOMMU-
KM Ha KujiKoe TolinBo. Ha Tom panHem aTare BXOXK/IeHUS
HedTH B MUPOBOiT aHeprodananc (o Hayana 1970-x rr.), 3a-
MAChI «TPAAUIIMOHHOT» He(MTH OBLIU TOCTATOYHBI JIJIST TOTO,
4TOOBI PECYPCHI «HETPAAUIIHOHHOIT» TOT/Ia He(DTH /5KUTKOTO
TOIJINBA He CTAHOBUJINCH TIEHO0OPA3YIONIM (haKTOPOM.

Teneps, kora HeThb yAepPKUBAET CBOIO JI0JIIO HAa PBIHKE, B Ka-
YyecTBe HUXKHETo Ipejiesia BLICTYIIAIOT, Ha MO B3TJIsI]L, yoKe /1Ba IpY-
TUX IapameTpa:
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1) Tekymume u3AepPKKU A00bMK (KOCT-ILIIOC) TPAAMIUOHHOI
cerogast HeTH (He TyTaTh ¢ TPAAUIIMOHHON HEMTHIO TIOTY-
BEKOBOI JIABHOCTH );

2) u/umm nena Gespeduiurnoro Groaxkera CaymoBckoil Apa-
BUM (KaKOi UX JIBYX BBIIIE?).

A B KauecTBe BEPXHETO TIpejiesia — TP apaMeTpa (110 MPUHIN-
y: KaKOW U3 TPEX HIKE?):

1) cTOMMOCTb 3aMelleHHs KUIKOTO TOILUIMBA APYTUMU SHEp-
ropecypcamMu (TP 3TOM B KauyecTBe KOHKYPUPYIOIIUX C
JKUIKAM TOTIITMBOM 9HEPTOPECYPCOB MOKET BBICTYTIATD yrKe
JIPYTOM, 4eM paHee, X HabOP);

2) JI0ITOCPOYHBIE MapsKMHAJIbHbIE WM3/EPAKKM IIPOU3BOJICTBA
HETPAJIUIIMOHHOIO KUIKOTO TOIINBA (KaK U3 JKUJKUX, TaK
U U3 «HEKUIKUX> DHEPrOPECYPCOB — Tasa, yIJisi, 0MOMacchl
¥ J1p.);

3) mareskecnocoGHbBII CIIPOC MEPOBON SKOHOMUKH Ha JKUKOE
TOITMBO (MHaYe TOBOPSI, KOHKYPEHTOCIIOCOOHOCTh SHEPTO-
PEeCypcoB/KUAKOTO TOTJINBA C JAPYTUM MTPOU3BOICTBEHHBI-
MU pecypcamMu — TPYIOM, KalluTaJIOM, HeOHEPreTHIeCKIMU
MaTepruajaMn).

B nacrosiiiee BpemMsi (Ha BepXHel TOJIOBUHE JIEBOU BOCXO/ISTIEH
BeTBU KpuBOil Xabbepra, To ecTh Ha (hase 3aTyxaroriero (3amen-
JISTIOIIUXCST TEMIIOB) POCTa MUPOBOM JOOBIUN KUAKOTO TOILINBA)
pasIMyHbIe BU/IBI HETPAJAUIIMOHHOTO JKU/IKOTO TOTIJINBA HA PA3HBIX
BPEMEHHBIX 9Tarnax (ecjam paccMaTpuUBaTh Kak MUHUMYM CpeHe-
CPOYHBINI BPEMEHHOUW MHTEPBAJ) BBICTYNAIOT B PA3HOM KayecTBe:
MOHAYATY B KA4eCTBE OIHOTO U3 BEPXHUX IPEJIEJIOB IEH, KOT/Ia Peyb
UJIEeT O TIepCIeKTUBaX MX 0cBoeHu (ckaskeM, Ha ctaanu HVOKP),
a 3aTeM, KOT/[a HAaYMHAETCST UX MUPOKOMACIITaOHAST KOMMEPYECKast
pa3paboTKa, CTAHOBSITCSI OTHUM W3 ee HIKHUX TTpe/esioB (puc. 4.2).
Ha aTom aTane pasBuTHs «KOCT-TIJIOC» TPAAUITMOHHOTO 9HEPTOpe-
cypca MeHbIIle CTOMMOCTH 3aMEeIeHUST JIJIST 3TOTO TPAIUITMOHHOTO
snepropecypca. Ho «kocT-1mmoc» HeTpaguiiMOHHOTO 9Hepropecyp-
ca, UAYIIero Ha CMEHY/B JIONIOJIHEHWE K JJAHHOMY TPaJIMIIMOHHO-
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My 9Hepropecypcy, IpeBblliaeT CTOMMOCTb 3aMelleHusT 7151 JJaH-
HOTO TPaJUIIMOHHOTO 3Hepropecypca. Peomonnonnniit HTII,
BO-TIEPBBIX, [1€PEBOIUT HETPAJAUIIMOHHBIN 9HEPropecypc B pa3psij
TPAJINIIMOHHBIX, BO-BTOPBIX, OMycKaeT (cOpachiBaeT) ypoBeHb U3-
niepsKeK aToro (paHee: «KOCT-TITIOC» HEeTPAAUIIMOHHOTO), CTaBIIIErO
Tenepb TPaJUIIMOHHBIM, 9Hepropecypca HUKe YPOBHSI CTOUMOCTH
€ro 3aMelleHHUsl.

S dext Iddext
’ Pepomounonnpiii HTII (nepesoaur ‘“ YXyAUIeHHst ! IBOJTIOHOHHOTO

HeTPaJMIHOHHbIE YHEPTropecypehl IPHPOHBIX HTI (Odppext
B TPA/(HIHOHHBIE) yea0BHit y1oopenus +
«Kocr-nmoc» Herpaamu. #/1-1 (nocaie 3 exT KpUBOii
1970 r.) o0yueHust

«Ct-1b 3aMemL» x/1-1

«CT-Tb 3aMenL» K/T-2

t«Kocr-rmloc» TPaJUIL. K/T-2
t «Koct-mimoc» Tpaau,. #x/1-1
«KocTt-nutroe» Tpaaum. x/1-1 ! !

Ucrounnk: A.A. Konoruisiauk.

Puc. 4.2. Tpaoduyuonnoe, HempaouuuonHnoe Huoxoe monauéo u CMoUMoCms
3ameweHus ANbMePHAMUBHBIMU IHEPLOPECYPCAMU: KAK COOMHOCAMCS
U MEHAIOMCA 8EPXHUTL U HUNCHUT npedelbl UeH

[Tonauasy mosirocpouHblie TpejiesibHble M3/IEPKKH HOBBIX BHU-
TIOB HETPAAUITMOHHOTO JKUIKOTO TOTITNBA (<«KOCT-TIITIOC HETPAIHIL.
K/T-1» Ha puc. 4.2-A) HaXOATCS HA 3aMPEIETTbHO BBICOKOM YPOB-
He, HEKOHKYPEHTOCIIOCOOHOM JIJISI KX KOMMEPUECKOIO OCBOEHUS 1
6oJtee BBICOKOM, YeM CTOUMOCTH 3aMeTeHUsT TPAJAUITHOHHOTO JKUJI-
KOTO TOTIJIBA aJIbTEPHATUBHBIMY (HEKUIKUMU ) 9HEPTOPECYpPcamMmu
(«cT-Th 3aMmert. 5 /T-1» Ha puc. 4.2-A) win crnoco6HOCTh MUPOBOIA
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9KOHOMUKH TTePEBAPUTH TAKON YPOBEHD I1eH (TIOKYIaTeNbHAS CIO-
coOHOCTH MUPOBOI SKOHOMUKH ). Briocieic By 5T HOBbIE BUIBI
JKUJIKOTO TOTIJIMBA TIEPEXOJAT IO/l BO3/IEMCTBUEM PEBOJIOIMOH-
Horo HTII u3 pa3psna «HETPaAUIIMOHHOTO» B Pa3psjl «TPaju-
IIMOHHOTO» KUJIKOTO TOTINBA, W TOCJe BBIXOJAa HA CTAINIO KOM-
MEepYECKOTO OCBOEHUST (DOPMUPYIOT TEM CaMbIM HOBBIH yPOBEHb
HOBOTO HWJKHETO TIpejiesia 1eHbl (<«KOCT-TIIOC TPaJuIl. K/T-2»
Ha puc. 4.2-B). Oxgnako (Haunsas ¢ 1970-x rr.) 60see BBICOKMIA,
yeM OBIBINNI paHee HUKHUM TIPEIEJIOM YPOBEHb TEKYIIMX W3-
JIEPKEK CTAPOTO TPAAUITUOHHOTO JKUIKOTO TOMJINBA («KOCT-TLITIOC
Tpaauil. X/T-1» Ha puc. 4.2-A u 4.2-b). Ilox Bo3zelicTBreM 9B0-
motmmoHHoro HTII («kpuBbie 0OydeHUsi») YPOBEHb W3JIEPIKEK
HOBOTO TPAJAUIIMOHHOTO KUJKOTO TOILIMBA (<«KOCT-TIJIIOC TPAIHIL.
K/T-2» Ha puc. 4.2-B) Gyaer mpoaossKaTh KaKoe-To BpeMsi CHU-
JKaThCsl, TIPAB/Ia, Bce ¢ bobimM 3ameieHrneM. OIHAKO ITPU 3TOM
1 YPOBEHb CTOUMOCTH 3aMellleHus KUIKOTO TOIIMBaA («CT-Th 3a-
Mell. /T-2» Ha puc. 4.2-B) He GyaeT cTOSTh Ha MeCTe, TaKKe MO/
BJIMSIHAEM TIPOTUBOIIOJOKHO HAIPaBJIEHHOW Mapbl (haKkTOPOB:
HTII u nmpupoanoro ¢dakropa (mipaBia, B cepe Apyrux, KOHKY-
PUPYIONINX C KUAKUM TOILTUBOM, 3HEpropecypcoB). [Ipu aTom u
KOP3WHA KOHKYPUPYIOINX C JKUJKUM TOIJIMBOM 9HEPTOPECYPCOB
MOXKET TIPpETEPIETh U3MEHEHNE 32 BPEMS BXOXK/IEHUS B TEKYITUIA
GayaHC JKUIKOTO TOIJIMBA HOBOTO, HEJIABHO eIlle «HeTPaIUIHOH-
HOTO» eT0 BUJIA.

4.1.1. Huxuwmii npenen 1: npejieibHbIe U3/IEPKKU

Cy1ecTByeT I0BOJTBHO MHOTO HMCCJIEIOBAHUH, OTPEIEISIIONINX
YPOBHU TEKYIIUX M3JEpKeK 1Mo a00biye Hedtn B Mupe”. Ouna-
KO, UCXO/Is U3 BBIIIEU3JI0KEHHOTO, HAanOOIBIITHI HHTEPeC, Ha MO
B3IJISI], IPEJICTABJSIOT HE CTOJIBKO YPOBHU TEKYIINX U3JIEPKEK 110
no6brye HeTH, CKOJIBKO CErOAHSIIIHUE YPOBHU TIPEE/IbHBIX W3-

% Takin Manouchehr. Upstream costs and the price of oil. CGES, 11 November 2008.
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JIEPIKEK, OTPEIeISIoNie 9KOHOMIUIECKYIO TIyOMHY BO3MOKHOTO
najieHus 1eH B nepcrekTuBe (MepCrleKTUBHbIN HUKHUN TeXHuYe-
CKUI TIpejiest ajIeHus 11eH).

B orHorrennu Gyayiiero HUKHETo mpesesa (JHa MajgeHust) 1eH
TeopeTUdecKass KapTWHA MOoBoJibHA sicHa. OMHAKO ee TpaKkTUde-
CKOe BOILJIOIIEHNE BBI3bIBAET BOIIPOCHL. B Teopuw, 1ieHbl Ha HeDTh
HE JIOJIKHBI MaJIaTh HUKE OJITOCPOYHBIX TPEIEbHBIX U3/EPIKEK
1o 106br4e. B ycsnoBusx ¢hopMUpOBaHHOTO MEUPOBOTO OTKPBITOTO
pbIHKa HedTH ATO O3HAYAET, UTO MPE/IeIbHbIE U3EPKKU M0 100bIue
HedTH OIIpe/esITIOTC He B PAMKAX OT/IEJTbHO B3STOW CTPAHBI, a 110
mMupy B 1esoM. OmHaKo, MOCKOJIbKY MHOTHE CTPaHBbI, pactojaras
pecypcamu yriieBofopoaoB OoJiee JIENIEeBbIX 110 U3/IePKKaM T00bI-
41 CTOMMOCTHBIX KATETOPUH, BEIOPAJIU TIOJIUTUKY OTPAHUYEHIS J10-
CTYTIa K CBOMM pecypcam (Ha 9TO, KCTaTH, UMEIOT TTOJTHOE TIPaBoO B
COOTBETCTBUY C HOPMaMU MeK/TyHAPO/THOTO IIPaBa O CyBepeHUTeTe
TOCY/IapCTB HAJl CBOUMU MTPUPOIHBIMU PECYPCAMU ), HTO BbI3bIBAET
HEOOXOIMMOCTD BBOJUTH B IKCILIyaTANIO OOJIee TOPOTHE MECTO-
POSKIEHUSI [TPU HATTMYMY HEOCBOEHHBIX O0JIee JEIIeBhIX.

Kak B cBoe Bpemst o6octnoBan JK.-M. IlleBasbe’™, Ha KOTOPOTO
ST ysKe HEOZTHOKPATHO CCHIJIAJICS B CBOUX Pas/iesiaX KHUTH U B OoJiee
panHuX paborax, obieii TeraenIueii ¢ pyoeska 1960-1970-x rr. mmpo-
IIJIOTO CTOJIETUS SIBJISIETCS TEHEHIIUS POCTA MPeJeIbHbIX U CPeJi-
HUX M3/IEPKEK TI0 pa3Beike U M00bIYe yrieBoopoaoB B mupe. [1o-
9TOMY B KauecTBe OOIeil TeHIeHIIH, HIKHWNA MTPEIes CHIKEHUST
IleH, OTpe/e/IIeMblil KaK YPOBEHb OYIYIINX TEKYIMIUX H3/EPKeK
«KOCT-TLTIOC» (YPOBEHD 11eH, 06eCednBatONIii 6e3yObITOYHY IO 10-
ObIUY) UM CETOHSIIITHUX TIPEIETbHBIX 3/IEPKEK, UMEET C TeUeHH-
eM BPeMeHU TeHJIeHIMI0 K pocTy. Ho B Be4HOM TPOTHBOGOPCTBE
npupogHoro dakropa n HTII aToT pocT nMeeT cMHYCOMAATBHYIO
(BostHOOOPa3Hy0) Tpaektopuio: aBosoruonabii HTII jmmmb 3a-
MeIsieT (CIep;KUBAeT) POCT U3JEPKEK, B TO BPeMs KaK PEBOJIO-

6 Ileaube JK.-M. Hedrsauoii kpusuc. Ilep ¢ ¢pp. M.: Mbicas, 1975.
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N
o IBonoUMOoHHbIR HTM 3ameanaeT pocT npegenbHbIX /I
n3aepXKek passeaky 1 4obbiumn, HUBenupya /

HeraTMBHOE [eWicTBME NPUPOOHOTO cbak'}bpa /
PeBontouuoHHel HTIM npeogongsaet / /
(NepeBeLLVBAET) HEraTMBHOE AEMCTBUE / ’
npupoaHoro dakTopa 1 BeadeT K (BpeMeHHoMY ?)
CHIDKEHVIO NPefenbHbIX 1 CPEIHMX Ms,qep»ﬁ/
pa3senku 1 Aobblun / 4

/

J0JL1./T y.T. (Gappessb H.3.)

Kownen 1960-x —
Hagamno 1970-x rm.

Hcrounnk: Konorusanuk A.A. IllecToii munoBanmoHnslii kiaactep. Takyio posib B POCCHIICKOIT 9KOHOMMU-
Ke MOTYT chirpath HedThb u ra3.//Hedts Poccun, 2012, Ne4. C. 6-11 (wacts 1), Ne 5. C. 9-15 (vactp 2).

Puc. 4.3. Bausinue 3601104uonn020 u pegontoyuonnozo HTII na dunamuxy
usdepoicex paszeeoxu u 006viu Y2a1e6000p0006 HA IMane pocma npeoeibHbLx
usdepoicex (nocaue pyéesca 1960-1970 z2.)

rmonnblit HTII MoskeT Ha Kakoe-To BpeMsl IepeJIOMUTh MOBBIIIA-
TeJbHYI0 IMHAMUKY U3fepskek’’ (puc. 4.3).

Wrak, «gonycrumoe» AHO IajieHus HedTIHBIX IieH (cpenHee
3a CPOK OKYIAeMOCTH WHBECTHIINH B JOOBIBAIOIINE TPOEKTHI) HE
JIOJKHO OBITh HUJKE JIOJITOCPOYHBIX (TIPEIETbHBIX ) U3/IEPIKEK TTPO-
M3BOJICTBA TI0 TEKYIITUM U TIePCIIeKTUBHBIM 3amacam. Ho B oTHoTIIE-
HUU CYIIECTBYIOMIMX OIIEHOK KaK YMCJUTENS, TaK U 3HaMeHaTeJs

7 Bosiee noapoGHO cM., Hanpumep: Konomwisinuk A.A. «<MupPOBOii ppIHOK He(TH: BO3BPAT DIOXH HU3-
kux uen? (nocaexcrsus 1y Poccun)». M.: uza-so THII PAH, 2000, 124 c.; on xe. Poccus na ¢op-
mupyouemcst EBpoasnatckom sHepreTHuyeckoM NPOCTPAHCTBE: MPOOIEMbI KOHKYPEHTOCIOCOOHOCTH.
M.: Hecrop Akanemuxk [laGammepa, 2004, 655 c.; on ske. VIl npu HABKUX IlEHAX MOKHO OCTATHCS € IPH-
6bLIbI0 (YpOBHH H3/epKek npu HedTen00bIue, MMHaMuKa 1 (akTopbl ux uamenenus)// Hedgts Poc-
cun, 2000, Ne 9. C. 84-87; on :xe. HoBbIe posin OTKPBITHIL U IEPEOLEHKH 3aNaCOB (HAYYHO-TEXHUYECKHI
nporpecc u cHmkenne usnep:xex) // Hedprp Poccun, 2000, Ne 11. C. 75-77; on xe. Korma cnpoc
onepeskaeT npeioxKenne (CTUMYJIbI H CIaraeMsble npoiecca cHikenus uszaep:kek) // Hedbrs Poccun,
2001, Ne 1. C. 64-67; on :xe. [Touem u moyemy? Hexotopbie npuunnbl pocTa el Ha HedTh U IPOTHO3bI
nanbHelinero passutus co6witnii // Hedtp Poccun, asrycr 2004, Ne 8. C. 106-109; Heyaepsxumbie
usaep:kkn. Mupossie mens! Ha HepTh HAYT HA MOBOJY Y HAyYHO-TeXHHYecKoro nporpecca // Hedts
Poccun, cenrsiopn 2004, Ne 9. C. 80-83 (aBe nocaeanue — copmectHo ¢ M. Benosoit) u ap.
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9TOM APOOU CYIIECTBYET MHOTOKPATHbII pazbpoc OIIEHOK, KOTOpbIe
3a4acTyo BCTYIAOT B MPSIMOE TIPOTHBOPEUre ApyT ¢ Apyrom. IIpo-
noJKast 00CysKIeHHe 9TOTO BOMPOCa, HAYaToe aBTOPOM paHee’, B
TabJ1. 4.1 npuBeseHbl 0600IIAIONIE PE3YIbTaThl TOJBKO TPEX KC-
CJIeIOBAHWI, CYUTAIOIINXCS ABTOPUTETHBIMU, HCCJIEI0BATEIHCKUX
IIEHTPOB, KKl U3 KOTOPHIX 0OCUUTAI CBOIO «KPUBYIO TIPEJIO-
JKEHMST» JKUKOTO TOIIMBA 110 MUPY B II€JIOM:

*  MexayHaposHOTO 9HEPreTUIecKoro areHTcTsa (puc. 4.4)7;

e  OJHEPreTUYeCcKOro WCCJIe0BaTeIbCKOTO IleHTpa Besmko-
6putanuu (puc. 4.5)%;

* Topnoit mxomasr Kosopago (CIIA), B corpynnuyectse ¢
[TonTudniicknm xkatosmyecknum yauBepcuteTroM B CaHTbs-
ro (Unmm) u MesxxkyHapoIHbIM UHCTUTYTOM TTPUKJIAJHOTO
cucremnoro ananusa (ABctpust) (puc. 4.6)8!.

Tabmuua 4.1
JTHo naenust He(TAHBIX EH: T/I€ OHO?
IIporuos
IHepreTH4ecKoro
MesxayHapoaHoro "
TopHoii mKoJbI HCCJIEI0BATECKOTO
OHEPTETHHICCKOro Konopano (2008 r.) nenrpa BennkoOpuranun
arenrcrBa (2008 r.) (2006 1.)
110 gosn. 6appens | 35 mosn. /Gappens 90 mosn. /Gappenb
(monn. 2008 r.) (momx. 2006 r.) (monn. 2000 r.)
o 580 kpymHeiinM | 10 937 OTKPBITHIM 1 19 TpaiH Gappesneii
MECTOPOSKIHUSIM He Pa3BelaHHBIM
HedTerasoHOCHBIM
MTPOBUHITUSM
9 Tpan Gappeseit 30 TpJra Gappeeit
B3anMOUCKIIOUAIONNe Pe3yIbTaThl?

HUcroynuk: Konorsnk A.A. B nonckax «cripaseumBocTi». CyiectByer Jiit 000CHOBAHHAs 1[eHa Ha <4ep-
HOE 30JI0TO» U KaKOB MOXKeT ObITh ee ypoenb? //Hedts Poccni, 2011, Ne 10. C. 42-45; Ne 11. C. 11-16.

8 Cm. Konomnsinuk A.A. Kro onpenenser neny Hedtu? OTBET Ha 3TOT BOIPOC MO3BOJISIET IPOTHO3U-
poBatb Gyayuiee pbiHKa «uepHOro 3oiaota»//Hedrts Pocenn, 2009, Ne 3. C. 7-12; Ne 4. C. 7-11.

" International Energy Agency. World Energy Outlook 2008. P. 218.

%S, Sorrell, J. Speirs, R. Bentley, A. Brandt, R. Miller. Global Oil Depletion: An Assessment of the Evidence
for a Near-Term Peak in Global Oil Production, UK Energy Research Center, August 2009. P. 3.

8t R.F. Aguilera, R.G. Eggert, G. Lagos C.C., J.E. Tilton. Depletion and the Future Availability of
Petroleum Resources. Colorado School of Mines/Pontificia Universidad Catolica de Chile. Version
20 May, 2008. P. 20.
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HUcrounuk: International Energy Agency. World Energy Outlook 2008.
Puc. 4.4. Tpedenvivte uzdepicku no 006vrue y2ne6000p0006 U3 MPAOUUUOHHBLX
u HempaouyuonnoLx ucmounuxos (MIA)

ecypchbl ¢ yBeJTHIHBaonieiics
3anacel . peeyp Y e

100+ JoJieii Heompeae eHHocTH canueBas
HedTh
norpedsieno _| Tmpeacrour
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4 veromm M TKeaas HedTh
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M3/1ep:KKH NPOU3BoACTBa B nenax 2000 r.

TOTeHIMAJ IPOM3BOICTBA KHAKOr0 TONJIMBA (MJIpPI Gappeieii)

Ucrounuk: S. Sorrell, J. Speirs, R. Bentley, A. Brandt, R. Miller. Global Oil Depletion: An Assessment
of the Evidence for a Near-Term Peak in Global Oil Production, UK Energy Research Center, August
2009.

Puc. 4.5. Ilpedenvivie uzdepiicku no 0odviue Yy21e6000p00H020 MONIUBA
U3 MPAOUYUOHHDIX U HEMPAOUUUOHHBIX UCMOUHUK OB
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=29,9 Tpan 6appeeii
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Ucrounuk: Aguilera R.F., Eggert R.G., G. Lagos C.C., Tilton J.E.. Depletion and the Future Availability
of Petroleum Resources. Colorado School of Mines // Pontificia Universidad Catolica de Chile. Version
20 May, 2008.

Puc. 4.6. Kpusas donzocpounozo npednoicenus

(naxonaennvim umozom no 937 nepmezazonocHbIM NPOBUHUUAM)NO PECYPCam
mpaouyuoHHoU Hepmu u HeMmpAOUUUOHHBIM UCTMOUHUKAM HCUOKUX
yeaeso0opodos (lopnas mxona Konopaodo u dp.)

Ccplika Ha OOJIBIIYIO0 MU MEHBIIYIO aBTOPUTETHOCTD WJIH W3-
BECTHOCTb TOTO WJIM MHOTO MCCJEN0BATEJbCKOTO IIEHTpa, ecTe-
CTBEHHO, HE MOJKET CJIYKUTh OCHOBAHUEM JIJIsI BBIBOJA O OOJIbINeit
WM MeHbIeil 000CHOBAHHOCTU UX OleHOK. He mmest pocTyma K
<«KyXHe» uccjejioBaresieil, pa3juyHblii YPOBEHb IPeeJbHbIX 13-
JIEPIKEK B OIIEHKE PA3HBIX aBTOPOB B TIPUHITUIIE MOKHO OOBSICHUTD
HEO/IMHAKOBBIM yYETOM PasHbIX (PaKTOPOB, BAUSIONINX HA UX Be-
JIUYUHY.

Tak, 00beM TEKyIUX U MEPCIEKTUBHBIX 3aMacoB (He pecyp-
coB!), yYUTBIBAEMBIX IIPU OlIEHKE TIPeeIbHBIX U3/IEePKEK, T0JIKEH
1epeKkpbIBaTh epcieKTUBHbIM ciipoc. [loaromy st nux pacuera He-
00XOMMBI KaK MITHUMYM CJIELYIOIIE KOMITOHEHTBI.
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Ilepsoe. HeobxouM IIPOTHO3 CIIPOCa, KOTOPbIi pa3HbIMHU aBTO-
pamMu MOJKeT OIIeHMBATBCS M0-PA3HOMY. 3aKJa/IbIBAaJIN JIU BbIIIIe-
[PUBEICHHBIE aBTOPbI B OCHOBY CBOMX PACYETOB CBOM COOCTBEHHBIE
WJIN 4y’KHe TIPOTHO3BI CITpoca Ha aHepropecypeb? U kakme mapa-
METPBI 3aKJIa/IBIBAJIN B OCHOBY CBOETO IPOTHO3MpoBanus? Creru-
amucTel MOA — u3BeCTHENTIEro MPOTHOCTUYECKOTO MEXK/yHAPO/I-
HOTO TIEHTPA, BBIITyCKaeMble KOTOPBIM pa3 B /1Ba Tona «IIporHo3b1
Pas3BUTHS MUPOBOH 9HEPTETUKN» HEU3MEHHO CTAHOBSITCS TIpodec-
CHOHATBHBIMU OecTcesyiepaMi ¥ UCTOYHUKAMU JIJIST UCIIOJIh30Ba-
HUS B IPYTUX UCCJIEI0BAHUSIX — HaBePHsIKa 3aKJ1a/IbIBAJIN B OCHOBY
pacueToB CBOU ke IIPOrHO3bI clIpoca. A Ipyrue opraHu3aimm?

Bmopoe. TpebyeTcst pacuer «moyIku 6e30MacHOCTH», TO €CTh
TOro 00beMa JIOTIOJHUTEHBHO BOBJIEKAEMBIX B XO3SHCTBEHHbII
000POT «Pe3epBHBIX» MOIIHOCTEH 0 J00bIUe, KOTOPBIN I0JIKEH
MepeKpbIBaTh YPOBEHb ITPOTHO3UPYEMOTO CIIPOCA U KOTOPBIN HY-
JKeH B KadecTBe 3araca MpoyHocTu 7151 9 PeKTuBHOTO (hyHKITNO-
HUPOBaHKS MUPOBOI cucteMbl HedrecHabKeHus:. [TOHATHO, UTO €
TedeHNeM BPeMeHM, IT0 Mepe POCcTa CTeTleHN ANBepCU(UITITPOBAH-
HOCTH MUPOBOU CHCTeMbI He(DTeCHAOKEHVsI, BEJIMUNHA TTOY K
6€e301acCHOCTH UMeEeT TeHJIEHINIO K CHIKeHnto. Kakoit oobem pe-
3€PBHBIX MOIIHOCTEN YYUTHIBAIN (M YUUTHIBAIU JIU BOOOIIE) CIie-
[UAJIMCTBl Pa3HbIX MCCJE0BaTENbCKUX 1eHTpoB? Tak, 1o pacue-
TaMm uHBecTHIMOHHOTO GaHka BTB Kamuras, ypoBeHb pe3epBHbBIX
MOIITHOCTEH 110 106bIYe HedTr Kosebuercs B mocaeanue 10 jer B
aunarasome ot 2 10 7,5%.8 Jlonoanutesibibie 5%-X MyHKTOB B IIpa-
BOI 4acTu KPUBOU TPETOKEHUS MOTYT PE3KO «33JpaTh BBEPX»
KPUBYIO TIPE/ICTbHBIX U3JIEPIKEK.

Tpemve. He Bce M3BecTHbIE <IIpe/iesibHbIE» PECYPChI JOJIKHDBI
YUUTBIBATHCA TIPU pacydeTe MpeiebHBIX U3/iepsKeK (BO3MOKHOCTD
JIOCTyTIa K PecypcaM pas3HbIX CTOMMOCTHBIX KaTeropuii Ha KPUBO
npeyiokenns). Ilockonbky 4acTh rocymapceTs, pacrosararoniast
pecypcamu 6ojiee HU3KUX CTOUMOCTHBIX KaTETOPHii, TPOBOINUT
MOJIUTUKY OrpanndeHus®® wim u3bupareabuoro®® mocrymna K cBo-

82 VTB Capital, Industry Comment, Global Markets, Commodities, 8 July 2011.

% To ecTh MOJHOTO 3aKPHITHS MM JUMHTHPOBAHHsI JIOCTYNIA K CBOMM PECYPCaM /IS BCEX WM ONpeie-
JICHHBIX TPYIII HHBECTOPOB.

% To ecTb He 063aTETLHO IPEIOCTABIIsIs IEPBOHAYATBHO JOCTYI K PECyPCaM WM PailoHaM 3aJleraHust
pecypcoB HanGoJiee JemeBbIX KaTEropHii.
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UM 3Hepropecypcam, [Jisl TOKPBITUS TEPCIEeKTUBHOTO MUPOBO-
ro crpoca Ha HedTh TOTPeOyeTC st TOMOTHUTETHHOE BOBJICUEHHE B
XO3SIUCTBEHHBIN 060POT pecypcoB GoJiee TOPOTUX KaTerOpHii, 4ero
He TI0TPeOOBAIOCh OBl B CJIydyae MPOBEIEHUsT BCEMU CTPaHAMU I10-
JIUTUKU OTKPBITOTO OCTyTa K CBOMM TPUPOAHBIM pecypcam. Ofi-
HAKO MEKyHAPOIHOE TIPABO TPEIOCTABIISIET 0O0CHOBAHHOE MTPABO
CYBEpEHHBIM TOCYZApCTBaM IPOBOJUTH IMOJUTUKY CyBepeHuTeTa
[0 OTHOIIEHUIO K CBOMM IIPHUPOJHBIM pecypcaM M CaMUM olipejie-
JISITh, KAKYIO CTEMeHb OTKPBITOCTH,/3aKPBITOCTU O0BSIBJISITH B OTHO-
MIEHUN JIOCTYTIa K HUM «B WHTEPecax NX HAIIMOHATBHOTO PA3BUTUS
U OJIAaTOCOCTOSTHUST HACETEHWs] COOTBETCTBYIOMIUX TOCYIAPCTB».
06 stom rooput Pesosmorst 1803 «HeoTbemiieMblii cyBepeHy-
TeT HaJl eCTeCTBEHHbIMU pecypcamuy» 17-i1 ceccun ['enepanbHOM
Accambien OOH or 14 nekabpst 1962 roga. O6 310M Ke — cTaThs
18 «CyBepenureT HaJl 9HEpreTUYECKUMHU pecypcaMu» JI0roBopa K
JDHePreTUIecKol XapTun, BeTynusinero B cuiy 16 ampessg 1998 r. n
CTaBIIETO HEOTHEMIIEMON YacThi0 CHCTEMBI MEKIyHAPOTHOTO TIpa-
Ba. C MOell TOUKHU 3pEHUsT, He BIOJIHE 0O0CHOBAHHO XapaKTepPH30-
BaTh TAKYIO IMOJIUTUKY KaK «PeCypPCHbBII HAIIMOHATIN3M», TIOCKOJIBKY
3TOT TEPMUH CO3/laeT HeraTuBHbIe KOHHOTAIMU. [IpaBusibHbIM, Ha
MO B3IJIS1/, Ha3blBATh €€ IIOJUTUKOM «PecypCHOro pallioHaIM3Mar
TP TOM, YTO KaK/las CTpaHa BITpaBe caMa OTPeesisSTh YPOBEHD pa-
IMOHAJIBHOM, C ee TOUYKHW 3PEHUSI, OTKPBITOCTH B TIPEIOCTABICHIT
JIOCTYTIa K CBOUM HAITMOHAJIBHBIM 9HEPropecypcam.

Yemeepmoe. Ilocne 1970 1., kak U3BeCTHO, B MUPOBOI He(PTIHOU
OTPaCJN HPOUCXOAUT POCT IPEJETbHBIX M3/IEP:KEeK 10 pa3Bejike
u 10661ue Hedrtu. [Toaromy, yem Goubimit 06bEM 3aMIaCOB BOBJIE-
KaeTcsl B XO3SiiCTBEHHBIN 060POT — TeM BBIIIIE JOJIKHBI OBITH IIpe-
JlesbHbIe M3IepKKU. Takum 06pasoM, u GopMUPOBAHUE TTOLYIITKU
6€301MaCHOCTH, U TIOJIUTHKA «3aKPBITOCTU» UJIA «OTPAHUYEHHS 10~
CTYTIa» BEYT K JIOTIOJHUTEIbHOMY YCKOPDEHHOMY POCTY Ipe/iesib-
HBIX U3JIepsKeK 110 106brde. OHAKO TONBKO «IIPHU IPOYNX PABHBIX
YCJIOBUSIX», TO €CTh 0€e3 yuera (haKTopa HayYHO-TeXHIHYECKOTO TPO-
rpecca (HTII). B nporHo3HbIX pacyeTax mpejiesibHbIX U3/EPIKEK
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BKHO TOHUMATh, KAK YUYUTHIBAIOCH (M YUUTHIBAJIOCH JIN) COOT-
HOITIEHUE «3BOJIIOIIMOHHOTO» U «peBoioninonnoro» HTII, a Takxe
addekr «kpuBoii 0Oyuenus» (learning curve) st mpeseIbHbIX
nzzeps;kek B pamkax sBosormonsoro HTII pasubix stanos. Kak
M3BECTHO, HA KayK/IOM dTalle 9BOJIOINY PIHKOB, HA YPOBEHD CPe/I-
HUX U TIPEJIeJIbHBIX U3/IEPKEK BIAUSIET COOTHOIIEHUE TPUPOIHOTO
dakropa u HTTI. Pe3ysbraToM UX U3BEYHOTO IPOTUBOOOPCTBA B
nepuoj mociie Hadana 1970-x rr., gABJsgeTcss BpeMeHHOe 3aMe]|jie-
HUe POCTA WJIN JIasKe CHUDKEHUE TPeieTbHbIX nsaep:kek®. [loaromy
onenka nepcrektus HTII Ha nepcriekTuBy 0HOro-AByX MHBECTU-
IIUOHHBIX IMKJIOB SIBJISIETCS BaXKHBIM (haKTOPOM, BJIMSIONIUM Ha
BEJIMUNHY OTIEHKH TIPE/IETTbHBIX U3JIEPIKEK.

[ToHATHO, YTO JJISI OLEHKHU TIPeAesIbHBIX M3AEPKEK HeoOXO0Iu-
Ma, HACKOJIbKO 3TO BO3MOKHO, ITPUMEPHAS 9KOHOMUUYECKasT OTIeHKa
3aI1acoB YIJIEBOAOPOIOB, BOBIEKAEMbIX B XO3SHCTBEHHBIN 060POT
Ha TIEePCIIEKTUBHOM BpeMeHHOM Topu3oHTe. OIEeHUTh TpeiesibHbIe
M3/IEPKKA MOKHO TOJIBKO KaK M3/IEP’KKU TTPOM3BOJICTBA Map:Ku-
HAJIbHBIX, TO €CTh <«3aMBIKAIOIINX> OallaHC MPOU3BOACTBEHHBIX
MOIIIHOCTEI, IPOEKTOB 10 100bIYe, a 3HAYUT KaK BEJUYUHY U3/ep-
JKeK, CPETHIO 32 CPOK JKM3HU «Map;KUHAJBHBIX> TTPOEKTOB. Ta-
KM 00pa3oM, TIOHATHO, YTO CETOHSIIHIE TIPE/IeTbHbIE H3IEPIKKI
OXBAaTBHIBAIOT TOPU30HT ITPOTHO3MPOBAHMS B paMKaX MOJTHOTO CPOKA
pa3paboTKu MeCTOPOKIAeH!H, TO ecTh opsiaka 20-30 ger. VimeHHO
Ha 9TOT YIPEKIAIONINI TIeprojl HeoOX0MMa OI[eHKa BCeX MHTpe-
JINEHTOB pacyeTa MpejleJIbHbIX U3/IEPIKEK.

Orciona, nsamoe. DKOHOMUYECKAST OIeHKA W3/IEPKEK TI0/[Pa3-
yMeBaeT (hUHAHCUPOBAHWE WX OCBOEHUA. JTO 3HAUWUT, B pacueT
IIPEe/IETbHBIX U3/IEPIKEK HEOOXOIMMO BKJIIOYATH OIEHKY CTOMMO-
CTH 3a€MHOTO KalluTaJia, MOCKOJIbKY OOJIbINasi 4acTh KallMTaJI0B-
JIOJKEHUH B MPOEKTHI 0 J0OBIUE YIJIEBOIOPOIOB OCYIIECTBIISIETCS
Ha MMPUHITUIIAX TaK HA3bIBAEMOTO «ITPOEKTHOTO» WJIH «/I0JITOBOTO»
(punancupoBanus. To ecTh HA/O YIUTHIBATh HE TOJBKO TeXHUYE-

% Cm. Konomnsinuk A.A. I npy HUBKHX Il€HAX MOKHO OCTAThCS ¢ MPUOBUIBIO (YPOBHU U3JEPIKEK
npu HedrenoObIve, MUHAMUKa U pakTopbl ux uamenenus) // Heprs Poccun, 2000, Ne 9. C. 84-87;
on xke. Korza cnpoc onepeskaer npejioskenne (CTUMYJIbI H cIaraeMbie MPOIeCca CHHXKEHHs U3/iep-
skek) // Hedrs Poccun, 2001, Ne 1. C. 64-67.
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CKMe KOMIIOHEHTBI IIpe/leJIbHBIX U3/IepP:KeK, HO U UX (hUHAHCOBbIE
KOMITOHEHTBI, KOTOPBIE /IJIT PA3HBIX 9HEPTOPECYPCOB U JIJIsT PA3HBIX
crpan OyIyT PasHBIMH, TaKKe KaK ¥ J[Jist KOMIAHUH, 3aHUMAIOTIIX-
¢S UX OocBoeHueM (PpasjnyHble KpPeUTHbIEe PEUTUHTU IS CTPaH,
KOMTIAHU ¥ TIPOEKTOB). Y UUTBIBAETCS JIU ATOT (DAKTOP aBTOpaMu
IIPOTHO3HBIX OIEHOK TIPe/IeJIbHBIX U3/IEPIKeK?

Wexons u3 BbIIEen310:KeHHOTO, CJIEYET, YTO Pe3yJIbTaThl pacue-
TOB IpPeJIeJIbHBIX U3/IEP5KEK Y PA3JNYHBIX aBTOPOB MOT'YT He COBIIA-
NaTh, ¥ JOBOJIbHO 3HAUUTEJIbHO, €CJIM OHU T10-PAa3HOMY YUUTBIBATIN
Bce (MJI HEKOTOPBIE ) BBITIETTPUBEIEHHbIE (DAKTOPBI, BAUSIIONIE HA
BEJINYMHY TIpe/le/IbHBIX n3/ieps:kek. OHaKo pe3yJibTaThl pacueToB
MIPUBEJICHHBIX aBTOPOB HE TOJIbKO He COBIA/IAIOT, HO TIOKA3bIBAIOT B
cM. TabJ1. 4.1 B3aMMOMCKIIIOUAIONy10 KapTuHy. Tak, eciu pacioJio-
JKUTh TIPOTHO3BI, IPUBEIEHHBIE B ¢M. TabJ. 4.1, B TOpsijike Hapac-
TaHKs BOBJICYEHHOI B 9KOHOMUYECKYIO OIEHKY PECypCHON 6as3bl
YTJIEBO/IOPOIOB, M IPUHSATD 32 TOUKY OTCUETA YPOBEHD ITPe/IeIbHBIX
n3zepskek mporuoza MOA (WX olleHKa 3amacoB YTJIEBOJOPOJIOB,
YUUTBIBAEMBIX TIPU pacueTe Mpee/bHbIX U3/IeP:KeK, MUHUMaIbHa
Cpe/u TIPUBEIEHHBIX B TAOJIHIIE OIIEHOK ), TO MOJYYUM, UTO:

*  OIeHKa IIPeIeIbHbIX U3/[EP/KEK B IIPOrHO3€ DHEPreTHYeCKo-
r0 MCCJIeJ0BATEIbCKOrO IleHTpa BeankoOputanuu JoJKHa
6biTh He Ha 20% Hiske, yeM y MDA, a mpumepHo (1iu 6osiee
4eM) B/IBOE BbhIlIIe, ueM y MIA;

*  OIleHKa IpeIeIbHBIX U3JIePsKeK B IPOrHo3e I'OpHOil HIKOJIbI
Kosopao u ap. nosxkia ObITh He BTPOE HUIKE, a BTPOE WK
6oJiee ueM BTpoe BbilIe, ueM y MIA.

Ecsin 6paTh 3a TOUKY OTCYeTa WHBIE TIPOTHO3BI B paMKaX TPH-
BeJIEHHON TPHUabl, TO pacueTHas BeJIMUNHA ITPeIeTbHBIX U3EPKEK
B OCTaBIIMXCS /IBYX JIPYTUX IPOTHO3aX JIOJIKHBI MEHSTHCS, U TaK-
’Ke pasHOHAIPaBJIEeHHO. DTO O3HAYAET, UTO B pacueTe MpeaebHbIX
M3JIePsKeK He CYIIECTBYET CETO/IHST METO/I0JIOTUYECKOTO eIMHCTBA
MHEHU.

Busnmo, He06X0AMMO TTPOBECTHU HEMPEABISTYIO OIEHKY J0JITO-
CPOYHBIX TTPEIETBHBIX M3/IEP;KEK TTPOU3BOJICTBA JIJIST YTJIEBOJOPO-
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JIOB TI0 MUPY B 1[eJIOM Ha 6ase eMHON COrJIACOBAaHHON Ha MEXKIY-
HAPOTHOM yYPOBHE MeTO0JIOTUU. B 5TOM 51 BIKY 000CHOBAHHYIO
KOHKYPEHTHYIO HWIIY MEK/IyHApOAHbIX JHEPreTUYeCKUX Opra-
Huzanuii. Hekotopoe BpeMmsi Hazaj ObLIO MPEIIOKEHO PACIPO-
cTpaHWTh Ha ra3oByio cdepy ussectHbiil mpoekt JODI (Joint Oil
Development Initiative — CoBMecTHasi MHUIIMATHBA B OTHOIIE-
HUU JIAaHHBIX O He(TH), peain3yeMblil TPeMs MeXKIYHapOIHBIMHI
opranusanusaMu: MeKIyHapOIHbIM 3HEPreTUYecKuM (opyMoM,
MesxyHapOoIHBIM 9HEPreTUYeCKUM areHTCTBOM 1 Opranmsainueit
ctpaH-skcrioprepoB Hed . [Ipoekt JODI naxoautes noka Ha Ha-
JaJIbHON CTaJUK pean3aliiy — Ha cTaguu cbopa CUCTeMaTHYECKOI
nH(pOpPMAIIUK TTI0 HATYPAJTbHBIM MTOKA3aTENSIM, XapaKTePU3YIOITIM
(byaKIIMOHMpPOBaHNE MUPOBON He(TIHOU oTpacyu (3arackl, J10-
Obrua, motpebiieHne). BeIxom Ha 9KOHOMUYECKHE MTOKA3ATETN €€
(byHKIIMOHMPOBAHMS, B YaCTHOCTH, Ha IMOJATOTOBKY PperyJsipHOI
CTATHCTUKY U3JepiKeK (KaK CPeHUX, TaK U TPEIETbHbIX ) J0ObIUM
YIJIEBOJIOPO/IOB, SIBJISIETCS, HAa MO B3IVISLJ, BasKHel el — HO IloKa
JIMIIb NlepcleKTUBHOM 3aavyeil. Ha mytu ee peanusanuu, ojiHaKo,
JIEKUT MHOKeCTBO TipenaTcTBUit. Ho TorhKO perenne aToi 3a1aum
MOMOKET KOPPEKTHO U HEeIIPOTUBOPEYMBO OllEHUBATh MEHSIONINI-
s ¢ Te9eHreM BPEeMEHH YPOBEHb ITPe/IeTbHBIX N3/IePKEK Pa3Be/IKI
U J0OBIYH YTJIEBOJOPOIOB B KAYeCTBE JHA BO3MOKHOTO Ma/I€HUST
1eH Ha HeTh B paMKax HEYCTONYMBOU NX JUHAMUKH, SBJSIONIEN-
Cs1, YBBI, 3aKOHOMEPHBIM PE3yJIbTaTOM ITOCTPOEHUST apXUTEKTYPbI
MUPOBOTO PbIHKA HEMTH 110 aHTTIOCAKCOHCKON MOJIEJIH.

4.1.2. Huxuwmii npenen 2:
1eHa 6esnedunurHoro oo/Kera Cay10BCKoi ApaBun

Jlomyctumblii Topor cHuKeHust (TTyOnHa TaieHus1) HeTsHBIX
I[eH /U1 TocylapcTBa U He(DTSAHBIX KOMIIAHUHN pas/inyHa: 1 KOM-
MaHWI — He HIDKE I0JITOCPOYHBIX TPEIeTbHBIX U3/IePKeK, /IJI TO-
cyIapeTBa — He HYDKe TeHbl 6esnedunutaoro 6iopkera. [locentee
SBJISIETCS JKeJIaTeJIbHBIM, HO He 00si3aTeIbHbIM TpeboBaHueM, 100
CYIIECTBYIOT OOTIeNpU3HAHHbBIE J0JITOBbIE WHCTPYMEHTBI, IAOIINe
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BO3MOJKHOCTb OCYIIECTBIISATH MOJUTHKY OMOKETHOTO jeduruTa.
[Tpu aTom nena Ge3aeuIUTHOrO GI0IKeTa MOKET ObITh (B 3aBUCH-
MOCTHU OT YPOBHS 1 3(D(EKTUBHOCTH TOCYAPCTBEHHBIX PACXOIOB)
CYITIECTBEHHO BBIIIIE YPOBHS JI0JTOCPOYHBIX TIPEIETbHBIX U3/IEPIKEK.

CBoeil MOMIMTUKOM B 00JIACTH TOCYIaPCTBEHHBIX PACXO/IOB JIO-
60€e TOCYZIapCTBO MOJKET TIOBJIUSATh HAa YPOBEHDb IleHbI Oe3zedu-
IIUTHOTO GI0/KeTa — Kak 3aupasi ee BBepx (yBeIndyrBasi HOMEH-
KJIaTypy TOCYJIapCTBEHHBIX PACXO/l0B, HapalinBas IPUCYTCTBUE
rocy/IapcTBa B 9KOHOMUKeE 1 MOBbITIAs Hea(pHEeKTUBHOCTD MCTIOIb-
30BaHUS MOJTYIEHHBIX He(DTEI0//IaPOB, B TIEPBYIO OYEPE]Ih, 32 CUET
«KOPPYMIIMOHHOTO HAJIOTay ), TaK M OMycKas BHU3 (COKpaIias ro-
Cy/lapCTBEHHbIE PACXO/Ibl 32 CYET, B [IEPBYIO OYepe/lb, yMEHbIIIEHUS
MPUCYTCTBUS TOCY/IapCTBa B 9KOHOMMUKE, U MOBbIAasg 3h@eKTuB-
HOCTb PACXO/IOBAaHUS TOCY/APCTBEHHBIX CPEJCTB, B TOM YMCJIE 32
CYeT CHIKEHUST YPOBHS KOPPYIIIINAN ).

CBoeif BbIBEPEHHON WHBECTUIMOHHOW TOJUTUKON TPUHU-
Malolllee TOCY/IapCTBO MOKET MOBJUATH Ha YPOBEHB TPEIEThHBIX
u3/lepiKeK, CTUMYJIUPYS MHBECTUIIMOHHYIO JIeSITeJbHOCTD ITPOU3-
BOJICTBEHHbBIX KoMITaHuil. HocuresssMu MHHOBALMK SIBJISIETCST Ka-
rrast. [loaToMy TOJIbKO IpsiMble MHBECTUINY (TIPUMEHeHne OoJee
COBPEMEHHBIX U OoJtee 9 (heKTUBHBIX TEXHOJIOTUI ) MOTYT obectie-
YUTH CZIepKUBaHUE POCTA M/MJIN CHUKEHUE TEKYIINX U TPeIesib-
HBIX M3/IEPKEK B JOJTOCPOYHOM TITaHE. JTO JEJIAeT TOIYCTHUMbBIM
JUIST KOMTIaHuii 6ostee rirybokoe — 1 riiaBaoe 6e3yObITOUHOE JIJIsT HIX
— cHKeHue (TajieHne) 1eH, MMOCKOJIbKY TTPU pa3yMHOM HAJIOTOBOM
noJimTrKe (B EPBYIO OYEPE/Ib, HTO O3HAYAET, UTO OHA JIOJIKHA OBITH
ruOKOiT) MTPOM3BOACTBEHHBIE KOMIIAHUH TIPU JIIOOBIX [I€HaX BBIIIE
YPOBHSI JIHA WX JOTYCTUMOTO MaleHus OYyT OCTaBaThCsI C TPUOBI-
JIBIO, YTO He OYIET TPEPHIBATD MPOIIECC PACIIMPEHHOTO BOCITPOM3-
BOJICTBA.

B kparkocpoyHoM 1y1laHe BO3MOKHOCTD TIOBJIMSATh HA YPOBEHb
IleH BHE CBS3U C YPOBHEM HU3JIEPKEK eCTh /lajieko He Y BCeX To-
CYIapCTB W KOMIIAHWH, a JINITb Yy HEKOTOPBIX TOCYIapPCTBEHHBIX
KOMIIAHUH  (SIBJISIONIMXCS, IO CYyTH, WHCTPYMEHTOM OCYIIECT-
BJICHUSI TOCYJIAPCTBEHHOW 3KCIOPTHOW IMOJUTUKH, TPOBOIUMON
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rOCYIapCTBOM-aKIIMOHEPOM U COOCTBEHHUKOM PECYPCOB YIJIEBO-
JIOPOJIOB) U Y €IMHUYHBIX FOCY/IAPCTB-9KCIIOPTEPOB 32 CUET MAaHEB-
pa pe3epBOM MPOU3BOACTBEHHBIX MOIHOCTEN MO 00bIue HeTH.
N aT0 Te HemMHOTME TOCyAApCTBA (MU JJaKe TO eIMHCTBEHHOE TO-
cynapcerBo — CaynoBckast ApaBus), y KOTO MpejieibHbIe U3JEPIKKA
MUHUMAJIBHBI, a 1ieHa Ge3nedururaoro Oro/pkera (B Cly, HAlPH-
Mep, COIMAIbHO-/IeMOrpahUuecKoi CUTYaIluu B CTPaHe) 3aMETHO
HIZKe YPOBHS TeKyInX 1ieH Ha HedTh. CyIecTBYIOT TakyKe orpa-
HUYEHHbIe BO3MOKHOCTU KPATKOCPOYHOTO BJIUSHUS Ha IIEHBI BHE
CBS3U C TIpe/IeJIbHBIMU U3/IePKKaMU Y TOCYJIapCTB KaK MMIIoOpTe-
POB, TaK M 9KCIIOPTEPOB 32 CUET MaHeBpa HAKOIJIEHHBIMU TOBap-
HBIMU 3allacaMM.

[Tocne nanenus nen va Hedth B KoHIE 2008 T. 10 YPOBHSA
35 mor./6appesib ¢ JOCTUTHYTOTO UMHU PaHee B TOM Ke TOJY
HUCTOPUYECKOTO MakcuMyMa 147 poJir. /6appesib, aKTUBU3AIIS
pasroBOPOB O «CIIPaBeJIMBOI» 1eHe Ha HedTh cTasa HabJIIo-
JaThCs, B TMEPBYIO OYePeb, CO CTOPOHBI He(TeM0OBIBAIOIINX
rocyaapcts. UTo, Ha mepBbIH B3I, YAUBUTENbHO, HanboJiee
aKTUBHO 00 9TOM TOBOPHWJIM T€ CTPaHbl, KTO MMeeT HauboJee
HU3KWIT YPOBEHDb M3/EPKEK M0 100bIYe HedTH, B IEPBYIO OYe-
pens — CaynoBckad ApaBus.

Tax, B Hauase gexabpst 2008 r. B pecce 0TMEYaIoCh, YTO MU-
HUCTp HeTH W MUHEpasbHbIX pecypcoB CaymoBckoil ApasBun
Anb-Hanumu panee Hasas 75 10Ju1./6appesib «CIIPaBEIJINBOIA 11e-
HOI» 32 4yepHOoe 30J10T0. KOMMEHTHUPYS ero cJoBa, MUHUCTP Hed-
i Hurepun Openn ApkymMoro6ua 3asiBUJI, 4TO €ro cTpaHa OyzeT
«CYACTIINBA», €CJIM CTOUMOCTD He(TH OYIET COCTABISATD 75 0JLI. /
6appesib. B 10 ke Bpemsi O. Amskymoro6ua BbIpasuJl HeyBepeH-
HOCTb, UTO PBIHOK MOJKET «JI0CcTUYb ee»®, OmHako, Kak cripaBe/-
JINBO 3aMeTuJi Torantiuil ['enepanbubiil cekpetapb MeskayHapo/i-
HOTO sHepreTnyeckoro hopyma Hoe Ban YibeT B Xo/ie 3aceianust
[no6anbHoro hopyma 1o chIpbeBbIM OMPsKeBBIM TOBapaM B JKeHese
31 auBaps 2011 ., «<korma CaynoBckast ApaBusi TOBOPUT — PBIHOK

8 Cirysx6a Hoocreii «Hedrerazosoii Beprukamn», 01.12.2008.
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caymaeTs. VI He TOJIbKO cJIyliaeT — HO U MHOTOKPaTHO PeTPaHCIIN-
PYeT YCJBIIAHHOE, MTOBTOPSIET CKa3aHHOE, CO3/[aBasi TeM CaMbIM
ad@eKT MHOTOKPATHOTO MOBTOPEHUS <AaBTOPUTETHOTO MHEHUS»,
MOHAYaJIy CO CCBIIKON Ha HETO, a 3aT€M U B Ka4ecTBe yiKe 001Iero
MecTa, Kak Obl 00IIeNPU3HAHHON UCTHHBI, He TpeGyiolleil 1oKa3a-
TeJIbCTBA MU 00bsicHeHMs. To 5Ke IPOU3OIILIO U C OIIEHKOI1, BBICKa-
3aHHOH U BIIOCJIEICTBUM HEOTHOKPATHO TIOBTOPSIEMO¥T Cay/I0BCKUM
MuaUCTpOoM HedTn Atb-Hanmm.

B Tom ke mekabpe 2008 r. BausTesbHas apabcKas ra3eTa <ail-
[Tapk amb-ABcat» coobiaer, uro GouabmuHcTBO wieHoB OIIEK
CUUTAIOT «CIPaBEeIJIMBON 1[EHOIT» 1ieHy He MeHee 70 moJur. 3a bap-
peuib. «CripaBeiyinBast riena HeTr — 75 A0JUL», — 3asIBIII HA JIHSIX
kopostb CaysoBCKOll ApaBuu, KPYIHEHIIET0 9KCIopTepa YepHOTO
30s10Ta, Abnasia. Takoii ske nmosummu npuaepkubaioTcs Hurepust
n Wpak, nucana razera.’” B nocnenyiomumii nepuoa Asb-Hanmu,
YJIeHbI KOPOJIEBCKOI CeMbU U TIPENCTaBUTENN HEDTIHBIX KPYTOB
CaynoBckoit ApaBUu HEOJHOKPATHO O3BYYMBAJIM IUMPHI B ua-
nasore ot 60-70 o 70-80 mosur./Gappeiib Kak YPOBEHb CIIPaBe]l-
JIUBBIX 1IeH Ha HedTh. B utore, cxomubie 1udphl CTaIN YKa3biBaTh
JOJKHOCTHBIE JIMTIA UJTH CIIEIIUATUCTBI U IPYTUX CTPaH, He UCKJIIIO-
yas u Poccuio.

Tax, 18 wmosOpst 2008 1. mpencemarensy Corosa HedTeraso-
npombinuienankos PO [O.K. Illadppanuk coobiuia Ha Impecc-
KoHpepernun B Mockse, 4To «65 1011./6app. — MUHUMaJbHAsK
I[eHa, KOTopasi MOKeT 00ecrednTh J00BIBAIOIUM CTpaHaM, 100bI-
BAOIIUM KOMITAHMSIM ¢ MUHUMAJIbHON PEHTA0EIbHOCTDIO JKU3HD U
pabory»®. A tormamnunii muancTp suepreruku PO C.U. IImarko
18 Host6pst 2008 r. Ha3BaJI «CIIPaBEINBOIT» 1IEHON He(TH YPOBEHb
6ouee 60 mon./Gappens.® B xozme ouepearoro eskerognoro CaHkr-
[TerepGyprekoro akoHomudeckoro dopyma (uionb 2009 r.) opra-
HU3aTOPAMU €T0 IHEPreTUYECKOil cecCuu ObLI TPOBEIEH OTPOC
MPUCYTCTBOBABIIUX Ha 3TOU CECCUU MeHEe/KePOB KPYIMHEHIINX

87 IIpaso TIK, 01.12.2008 (co ccpuikoii Ha «Bpemst HoBocTeii» ).
8 IIpaso TIK, 18.11.2008 (co ccpuikoii na IIpaiim-TACC).
8 Ciy:x06a HoBocTeii «<Hedreraszosoii Beprukam», 01.12.2008.
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poccuiickux u 3apy0OesKHbIX HeMTSHBIX KOMIAHUNA (B IPUCYT-
creun IIpesuzenta Poccun) 06 ypoBHe «CIPaBeIMBOMN 1[eHbl Ha
He(Tb». BOABIMMHCTBO OTBETOB paclpeeTnaoch B TOM Ke Jra-
nazone ot 60-70 mo 70-80 mosr./6appesb. U BOT yske ToTAalIHmin
Butie-ipembep IIpaBurenbcrsa PO Mrops Ceunn coobmiaer sKyp-
HasmctaM B pamkax Toro ke XIIT Cankr-IletepOyprckoro skoHo-
MHUYeCcKOro (hopyMa, 94TO OH cuuTaeT KOM(OPTHON ST poccuii-
CKOW SKOHOMWKH IIeHy Ha HedTh He HuKe 75 10Ju./6appenn®.
DaxT HAINYKS «CITPABEJIUBOI» 1IeHbl He(hTU U €T0 YPOBEHbD BhITIe
60 o1, /6appesib OTCTauBa/I B TEJIEBU3MOHHOI ITOJIEMUKE C aBTO-
pom aTHX cTpok Hekuit srcriept OOH B peBpasie 2011 roga.” U tak
nanee. [lUTaTHBI P MOSKHO TIPO/IOJIKATH. SICHO O/THO: TIO3UIINS,
osBydetHass CaymoBcKoil ApaBueii, cTaja IOCTEINEHHO <«OOIIM
MeCTOM» WJIU OOIIENPUHATON MO3UIHeit GOJMBITHHCTBA HE(DTIHOTO
coo0IecTBa.

Yro ke sexuT B ocHoBe no3uiun Cay1oBckoii ApaBun B OTHO-
NIEHUW YPOBHS «CIIPABEIJIMBOI» 11eHbl Ha HehTh? Ha Moii B3TJIs/1
— TOJIBKO OJTHO: JKeJlaHue 00eCIeYnTh 1eHy, TapaHTHPYIOILYIO Oe3-
nedurutHbii 610/1xeT KoposeBersa. IIpu aTOM y CTpaHbl UMEIOTCST
MeXaHU3Mbl 00ECIeUeHUsI ITOr0 YPOBHSI «CIPABEMJIUBOI», 10 ee
MHEHUIO, T[EHBI.

[TonsTHO, MOuemMy nmenHO B KoHIe 2008-To 1 B 2009-M r. T1pO-
ucxomIa Hanbosee akTUBHAsE 06pabOTKa MUPOBOTO OOIECTBEH-
Horo muenust CayoBckoit ApaBueil B OTHOIIEHIH HEOOXOIMMOCTH
obecTieueHrst «CIPaBE/INBOTO» YPOBHSI MUPOBOIT IIeHbI HA HE(Tb.
C 2003 r. (mauasmo pocTa MUPOBBIX TIEH B JIECATUJIETHE <«HYJIEBBIX» )
o 2008 r. (roi UICTOPUYECKOTO MaKCUMyMa HedTSHBIX 11eH) ¢ak-
tndeckad 1eHa Ha HedTh OIIEK cymecTBenHO mpeBbImaa 1meny,
obecnieunBaronryio CaymoBckoit ApaBuu cBefeHue Gesmedurut-
Horo Oromkera. Oxnako B 2009 r. dakTuyeckast 1ieHa Ha HedTb
OIIEK oxkasanach npumepHo Ha 1/8 Huske 1ieHbl 6e31eduinTHOro
6rokeTa (puc. 4.7), 4TO U BBI3BAJIO, HA MOU B3TJISI/I, aKTHBHU3AIIUIO
Kamianuu npejacrasuressivu CayoBekoil ApaBun 1o 060CHOBa-

% TIpaso TIK, 05.06.2009 (co ccouikoii na PBK).
9 Cm. www.konoplyanik.ru/interviews/04.02.11.
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HUIO YPOBHS «CIIPaBe/JINBOI» 1IeHbl HAa He(Tb BbIlle TOPOrOBOI
«1enbl 6e3aeduruTHOro O101KeTa> Koposescrsa. [Toceaamii pas
Ha Moel maMgaTh MuHuCTp Asib-Hammu ykasweiBaj 1eHOBOI jua-
nazon 70-80 moJn./6appesib B KauecTBe YPOBHS «CIIPABEIINBOI»
I[eHbl Ha HePTh U «ONTUMAJIBLHOTO JMalia30Hay, OTBeYast Ha BOIIPOC
aBTOPA O IPUEMJIEMOM JIJISI €T0 CTPAaHbI YPOBHE I1€H B KOHIIE STHBAPS
2011 r. B JKenese B xoze 3acemanus [o6anbHOr0 hopyma 1o chi-
PbEBBIM OUPIKEBBIM TOBAPAM.

6%

5% A y 4

4%

3%

2% ~— /

Ha OCHOBe IIeHbI 0e31euInTHOrO
— oOmoxkera CanoBckoii ApaBun

1%
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HUcrounnk: Arab Spring will impact oil prices in the long term. CGES, Monthly Oil Report, August 2011.

Puc. 4.7. Jlona sampam na nompeénenue nedpmu ¢ muposom BBII:
no paxmuueckum yenam u no yene 6ezdeuuumnozo 6100xcema
Cayodosckoii Apasuu

IJTOT TIEHOBOW AWANa30H CTAHOBUTCS TMOHSTEH, €CJW PAacCMO-
TpeTh pacueTHyio cTpyktypy tenbl Hedtu OITEK, Heobxomnmoit
CaynoBckoit Apasuu st cBezieHUst 6e3euIMTHOrO Of0KeTa. Y
MEHSI He BbI3bIBAET COMHEHU KOMIIETEHIIMS B 9TOM BOIIpOCE CIie-
uasctoB IleHTpa r1o6abHBIX 9HEPTeTUUECKUX MCCIIeM0OBAHUI
(IT 29U, na pacueTsl KOTOPBIX S CCHLIAIOCH ), BO3TIABISIEMOTO el -
xoM Axmenom 3aku Imanu, KoTopbiii ¢ 1962 1. mo 1986 r. 6b11 M-
HUCTPOM HeTH U MUHEPAJTbHBIX pecypcoB CaymoBckoil ApaBun u
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3HAET Cay/IOBCKYIO «KyxHI0» n3HyTpu. 1o pacueram [IT'OU, nnana-
30H 1eH 70-80 ot /6appeib obecriedrBaeT cTpaHe Kak MUHUMYM
MOKPBITHE TEKYIUX PACXO0B OI0/KeTa, 00CIYKUBAHIE TOCI0JITa
u (uHaHCHMpOBaHUE OOJIBIIEN YaCTH WHBECTUIMOHHON MPOTrpaM-
MBI, & [0 MAKCUMYMY — TO JK€ CaMOe, TOJIbKO (DTHAHCUPOBAHKE YIKe
BCell MHBECTUITMOHHOM MporpaMMbl 1 (hOPMUPOBAHHE pe3epBa Ha
HeTpe/IBU/IEHHBIE PACXO/IBI.

ITo muenuto crieruasctos IITO U, o6HapogoBaHHOMY B Hava-
ge 2011 r.,°% 11 HOKPHITHS CBOMX TEKYIIMX OIOKETHBIX PacXo-
noB B 2011 r., mocJie BbIueTa MIaHNPyeMbIX HeHe(TSIHBIX 1 MTHBE-
CTUIMOHHBIX 10X0/10B, Cay0BCKoii ApaBuu Obliia HeOOXOIMMA TIeHa
kopaunbl Hedreit OTTEK Ha yposre 53 mosut./6appess (tabur. 4.2). Jlist
JIOIOJIHUTEIBHOTO OGecIiedyeHsl WHBECTUIMOHHO IIPOTrPaMMBI,
oObbemoM 70 Map g0/, (CKIaabIBaIOIIencst U3 22 MAPJ J0JLI. Ha
obopony, 18 mupa oyt Ha o6pa3oBaHue U MOJATOTOBKY paboueit
cuabl, 13 Mapa moan. Ha MHGPACTPYKTYPHbIE MPOEKTHI, BOJIO-
[OJITOTOBKY ¥ T.J.), CTpaHe HeoOXoAuMa IleHa KOP3WHbI HedTeii
OIIEK 79 non./6appens. Ilena 83 mosur./6appenb 103BOJIMIIA
661 KOpoJieBCTBY MMOKPBITH BCE TEKYIIINE U KATUTATbHBIE PACXO/IbI
n chopMUPOBATDH Pe3€ePB Ha HENIPEJABUIEHHbBIE PACXO/IbI B pa3Mepe
10 mapa os11apoB.

OpHako B TeyeHue rojga oueHKu Obuin mepecMorperbl. CoObI-
TS «apabCKON BECHbBI» TIPUBEJIH K TOMY, 4TO MHOTHE HehTea00bI-
Balolye rocy/IapcTBa PETMOHA YBEJUYUIN COIUAIbHBIE PACXO/IBI,
B pe3yJibTaTe 4ero ypoBeHb IieH Oe31euIuTHOTO Ofo/sKeTa ObLI
nosbitied. B wactHoctn B CaynoBckoit ApaBun (110 BCEM CTaThsIM
pacxonoB) — 10 90 o, /Gappen.*

Cy1ecTBYOT 1 IPyTHe OIeHKHU TIeHbl 6e31eunuTHOro O1o/IKe-
ta Caygosckoii Apasun. Tak, mo ganubiM E. Typeuua®, niena «6es-
nedunutHOro 61omKera> CaygoBCKON ApaBun SIBJISIETCS HAUBBIC-

2 Leo Drollas. Saudi Arabia's target oil price in 2011. CGES, Global Oil Insight, March 2011.

% Arab Spring will impact oil prices in the long term. CGES, Monthly Oil Report, August 2011.

% Boicrymienne Iypeuuya E.T., pykoBoauTe/isi 9KOHOMHYECKOI 9KCHEPTHON TIPYyNIbI, HA CEMHUHape
«BoJIaTHIIBHOCTD MHPOBBIX 11eH Ha He(Tb — yrpo3a OI0/’KETHOMY NPOLECCY >, OPraHU30BAHHOM B PaM-
kax Mopyma «Hedreraszossiii quanor> TMIMO PAH 22 mions 2011 roza.

253



Tabsuua 4.2.
Ilena nedpru OIIEK, nHeo6xomumas CaymoBckoi Apasuu
11 cBellenust 6e3neduiuTHOro 610/3K€eTa, 101, /6appens (*)

2010r. 2011 r.
... JUISI IOKPBITHSI TEKYIIUX PACX00B OMKeTa
u obcayskuBanust gosra ( 2010: 144,5 mupa goJu., 61 53
2011:...)
... TO JKe TToc KanmuTanbhble pacxos! ( 2010: 7 79
20 mutpz rosur; 2011:)
... TO K€ TLTIOC Pe3epPB Ha HEMPEIBU/ICHHbBIE PACXO/IbI 74 83 (90**)
(2010: 5 murpg o, 2011: 10 Mutp oIt
PacuetHbiil ypoBeHb 100bI4M HeTH, 8.3 91
MJIH Gappesieii, cyTKn ’ ’

*3a BBIYETOM HeHe@TﬁHLIX 1 MHBECTUIMOHHBIX JOXOJ0B. Ilo pacdeTam L[eHTpa F]IO6aJII)HI:IX JHepreTnye-
ckux uccsenosanmii (Jlonmomn).

** Jdexr «apabeKoil BecHbI».

HUcrounuk: Konoruistank A.A. B morckax «crpaBemnBocti». CyriecTByeT Jit 000CHOBAaHHAS T[eHA Ha «dep-
HOE 30J10TO» U KaKOB MOJKeT ObITh ee yposenb? // Hedrb Poccun, 2011, Ne 10. C. 42-45; Ne 11. C. 11-16.
Cocrassieno aBropoum no: Julian Lee (CGES). Changes in Oil Prices and the Impact on Gas//CGES
presentation at Argus European Natural Gas/LNG Trading Conference, London 6-7th October 2010;
Leo Drollas (CGES). Saudi Arabia's target oil price in 2011//CGES, Global Oil Insight, March 2011.
mieii cpegn ocHoBHBIX ctpad OITEK (xpome Amxupa n Upana).
Hedrsupie 1ensl, obecneynsaroiiye cOaaHCUPOBAHHBIN OI0KET
B GromkerHoM 2008-2009 rr., coctaBuim (Cy/Is 110 BCeMY, 10 TEKY-
M OI0KETHBIM pacxozaMm, 10JL./6appenb): OAD — 23, Karap
— 24, Kyseiit — 33, Asepbaiimkan — 40, Jlusus — 47, CaynoBckast
Apasust — 49 (110 onterike [II'OU — 59%, cxoxnyio 1ndpy — mopsiz-
ka 60, matot JI. I'puropnes u A. Kypann®), Amkup — 56, Kazaxcran
— 59, Upan — 90, B cpentem 1o BeiGOpKe — 47.

ECJII/I YUYUTBIBATb BCE€ KOMIIOHEHTDI 6IO[[>K€THI)IX pacxo/ioB, TO
pasbpoc nen Gespepunuraoro Owomkera crpan OIIEK, mo pac-
yetam riaBHoro akoHomucta APICORP Asnu Aucaywm, sisiercsa
TPEXKPaTHBIM: MX CpejHue 3HaueHus kojebiorcs or 50 pou./
6appesb y Karapa mo 130 gosn./6appens y Vpana. I[Tpu atom Cay-

noBckast Apasust (100 osur. /6appesib) paciosiaraetcst 4yTh BBIIIE

% Arab Spring will impact oil prices in the long term. CGES, Monthly Oil Report, August 2011.
% JI. Tpuropwes, A. Kypaun. Henokone6umoe smmsinue. Tocynapersa OIIEK npoaoskaior urpatsh
Ba’kKHYIO POJIb B [100anbHOI 9konomuke // Hedts Pocenn, 2012, Ne10. C. 27.
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cepenntbl auanazona (puc. 4.8). Takum 06pazoM, Bce yKa3zaHHbBIE
WCCJIEZIOBATENIA JIAIOT HEe CUJIBHO OTJINYAONINeCs YPOBHU IE€HBI
HedT 6e3neduimrroro 6romKera CaymoBCKON ApaBUU 110 TEKY-
UM ¥ TIOJTHBIM OIOJIZKETHBIM PACXO/IAM.

E 150 J10J11./6appens
£
E125 .
2 < g
£ 100 g
= 2
=
5 75
&
s
g 50
25
0
0 5 10 15 20 25 30 35
100bI4a (HAKOMJIEHHBIM HTOTOM, MJIH OappeJeii/cyTkn)

IIpumeuanue: soubl orzenbhbix crpan OIIEK (1psimoyrosibHukn) Ha rpaduke: MUPUHA — YPOBEHD JI0-
Oblun B CTpaHe, BbICOTa — JAMaIa3oH 1ieH Ge3aeduiuTHoro GlokKera.

Ucrounnk: Ali Aissaoui. Fiscal Break-Even Price Revisited: What More Could They Tell Us About
OPEC Policy Intent. APICORP Research, Economic Commentary, vol. 7, Ne 8-9, August-September
2012.

Puc. 4.8. Hegpmsanwie yenwi 6e3oeduuumnoix 6100s%cemos cmpan-unenos OIIEK,
2012 2. (no oannvim APICORP)

Ho KopousieeTBo siBasietcst equacrBeHHol crpaHoit B8 OIIEK,
1ia U, TO’KaJTy i, BO BCEM MUPe, KTO MOXKET PeaibHO BIUSATH Ha TIEHY
Hed)TH Ha ee (PUBMUECKOM PBIHKE — MPOBO/IS TIOJUTUKY MaHEBPU-
poBaHusT 00beMaMy PE3EPBHBIX MOIIHOCTEN 110 100bde. Ha moito
Cay/oBCKOil ApaBUu TMPUXOAWUTCS M, 1O OIEHKaM, OyIeT IpH-
XOMUTHCS B Osimkaiinie Toabl 3/4 CyMMapHBIX PE3ePBHBIX MOII-
Hocteit OIIEK. 9Tto 3naunt, numenHo (4, MOXKaIyi, TOJIbKO) OT
CaynoBckoit ApaBun GyJeT 3aBHCETh BO3MOMKHOCTD yepP:KaHUsT
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Tpebyemoii e 1eHbl Ge3pedurmrHoro Owskera. Ho B HbiHenHeM
r7106aTbHOM MUPE OY€Hb TSLKENTO JOOUTHCSI COTIIACHST MEKIyHa-
POIHOTO COOBIIECTBA C MO3UIMEN OHOI CTPAHbI, TOCTPOEHHON Ha
YIIOBJIETBOPEHUY HAIIMOHAJIBHBIX MHTEPECOB ITOW OJIHOW CTPAHBIL.
[ToaTomy, Ha MO¥t B3TJISA/T, U TPOU3OIILIA TOJAMEHA TTOHATAN: BMECTO
«uenbl 6esgedunmrHoro Gomkera CaymoBckoil ApaBun» B 000-
pOT OblLyTa 3aITyIieHa TEPMIHOJIOTUST «CIIPABEATUBOI» U/ Ujn «0060-
CHOBAHHOI» 11eHbI HA He(DTh, TTOIXBAYeHHAS TEMH CTPAHAMU, KOMY
9TO Ha PYKY, HAIIPUMEp, TIOTOMY, 4TO Y HUX TteHa 6e31e(pUuIuTHOrO
6rokeTa erne Boiire. Kak, nanpumep, B Poccun.

Coriacen ¢ TeMHU HCCJIEIOBATENSIMU, KOTOPbIE TOBOPSIT, YTO
«CO BpeMeHeM HWXHHUN Tmpenen (HeTIHOWU Ie€HBI), OIpeje-
JsieMblii GromskeTHbIMU pacxogamu CaynoBckoil Apasuu, Oyger
MOBBIIATHCST» Y,

4.1.3. Bepxumii mpezen 1: mpejesn miareskecnocooHoro cnpoca

B orHomennu BepxHero nopora JUHaMUKHU IleH HAa HeTb MHe
6smska nozunus V. BammakoBsa, onrparomiasicsi Ha TEOPHUIO Tpe-
JleJia TIaTeKecoCOOHOTO CIPOCa, YTO «BO3MOKHOCTH POCTA TI€H
HeTH UCCAKAIOT, KaK TOJbKO JIOJIsT pacXo/ioB Ha aHepruio B BBII
npesbimaer 10-11%». C yueTom aBosmonuu cTpyKTYphl U addek-
TUBHOCTHU 9HEPTONOTPeOJIEHUST U IMHAMUKH TI€H Ha SHEPTOpecyp-
ChI, 9TO O3HAYAET, UTO JomycTuMas foJsd HedTr B MupoBoM BBII
noskHa OBITH B Tpesesax 5%. Ha coBpementoi crajauu neHoobpa-
30BaHUs Ha He(Th HA MUPOBOM PBHIHKE (T.€e. Ha CTajnu OUPIKEBOTO
1[eH000OPa30BaHKs — JTAIBI 4 1 5) JI0JIst PACX0/I0B Ha HedTenoTpe-
6serrie B MuposoM BBII cocrasisier meree 3% Ha 4eTBEPTOM 9Ta-
e u 3-5% Ha ISITOM dTarle 9BOJIONIY phiHka Hed T (puc. 4.9)%.

MupoBasi 9KOHOMMKA IPUILIA K 3TUM 3HAYEHUSIM yepe3 UX
MO/IbEM, BIJIOTH JI0 MAaKCUMAJIbHOTO 3aIPETUTETLHOTO YPOBHS, 1

97 Tam xe.

% 1. Bammakos. Boicrymienne Ha cemunape <BosaTHiabHOCTh MEPOBBIX 1leH Ha He(Th — yrpo3a 6101~
JKETHOMY IIPOIecCy» OpraHn3oBaHHOM B pamkax @opyma «Hedrerazossiii auaror> TMIMO PAH
22 nionst 2011 r.; on ske. Ilennl Ha HeTh: Npeenbl pocta U ryOGuHbI nagenus // Bonpocsl 9k0HOMHAKH,
2006, Ne 3.
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Sran2 | Oran 3 1 dran 4 1 9ran 5

Ucrounuk: Konomusinuk A.A. B nonckax «cnpaseansocti». CyiectByer jin 000CHOBaHHAsI 1leHa
Ha «4epHOe 30JI0TO» 1 KakoB MoxeT ObiTh ee ypoBenn? // Hedrs Poccun, 2011, Ne 10. C. 42-45;
Ne 11. C. 11-16. (Mcrounuk rpaduxa: BP, Deutsche Bank).

Puc. 4.9. Ilena na negpmo (npas. wx., doan./6appenv, 6 yenax 2010 2.)
u dosis 3ampam nHa nompednetue nepmu 6 muposom BBII (nes. wx., %)

CHIKEHME JI0 TpueMJieMbIX BeqimunH. B nagasne 1970-x rr. 3aBep-
MIAJICS ITTUTETbHBIN TTepro/l POPMUPOBAHUS 11€H Ha He(PTh B MEXK-
JYHAPOTHOUM TOPTrOBJie KOMITAHUSAMI MeK1yHapoHOTO HeTIHO-
ro xapresst (mepsbrit atan, 1928-1947 rr., — nepuox 01HO00a30BOi
CHCTEMBI 11eH, BTOpoii atart, 1947-1971 rr., — nepuoj aByx06a30Boii
CHCTEMBI 1[eH) W HavyaJCcsl TPETHUH JTar IeHo0Opa3oBaHusT — Tie-
puoza oburmanbabix oTiyckubix 1ed OITEK. B xome nepBoro He-
(ranoro kpusnca 1973-1974 rr. OIIEK yeTbipexkpaTHO yBeJMUNII
nensl. Jlossg 3arpar Ha norpebiaenue Hedtr B MuposoM BBII BbI-
pocia ¢ 1% no 4%. Pe3ysibraT — MUPOBOI 9KOHOMHUYECKUIT KPU3HC
1975-1976 rr., n60 rocymapcTBa-moTpeduTeN He OBLIN TOTOBBI U
He OBLIM CITOCOOHBI K MTHOBEHHOIT TTEPECTPOIKE CBOMX 9KOHOMUK
C DHEPropacTOYMTETHHON MOJEJU IHEPronoTpebeseHus, CBOM-
CTBEHHOU <«30JIOTOMY ECATUJIETUIO» TECTUAECATHIX C HU3KUMU
U cTaOUJIbHBIMK I[eHaMK Ha HeTh U OOMIbHBIM OecriepeOOHbIM
HedrecHaOKeHNEM, K HOBOI 2HEProsKOHOMHOI (aHeproaddex-
THUBHOI) MOJIEJTH SKOHOMHYECKOTO POCTA B YCJIOBUSX BO3MOKHBIX
OTPaHWYEHUIT Ha TIOCTaBKH.
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Bropoit nedranoit kpusuc 1979-1980 rr. (mocnencTBus npan-
CKOH PEBOJIIOINN) TIPUBEJI K ellle MATUKPATHOMY POCTY TEKYIINX
1leH, KOTOpbIE JIOCTUTJIM CBOETO TOTaintHero muka 41 mosr./6ap-
pesb B TperbeM kBapTase 1981 roma. [loss 3arpar Ha morpebJieHie
HedTn B MupoBoM BBII gocturia B TOT mepuos cBoero mcTopu-
YeCKOr0 MaKCUMYMa, MpeBbIcuB 7% (cM. puc. 4.9). Vimenno mnocie
BTOPOTO HE(DTSIHOTO KPU3UCA CTAJIN MIPOSBJISATHCS PE3YJIbTAThI 3a-
MYIIEeHHbBIX paHee (1ocJie IepBoro HeTSHOTO MI0KA) TPOrpamMMm 10
9KOHOMUU SHEPIUH, 3aMeeHIIO JKUIKOTO TOIJINBA aThbTePHATHB-
HBIMU 3HepropecypcamMu B moTpebieHnn (B MEPBYIO OYEpE]b,
MasyTa B GajaHce KOTEJbHO-NEYHOTO TOIJIUBA 9JEKTPOCTAH-
Ui), aIMUHUCTPATUBHOIO C/lep>KUBaHUs/OTPaHUYEHUST Mac-
mtaboB norpebaenus. [Tocie BToporo HeTAHOTO KpU3Kca 9TH
Mepbl MHTeHcuduimposBaanck. Bee aTo mam0 cBOI pe3ysabrar.
W 1ensbr Ha HedTh, U H0Jg 3aTpar Ha ee norpebiaenne B BBII
nourny BHU3, pyxuys B 1986 rony.

Tora HauajIcst YeTBEPTHIN JTAIl IeHOOOPa3oBaHus Ha CHOPMU-
POBAHHOM K TOMY BPEMEHU MHPOBOM PbIHKE He(TH — aTar Oup:Ke-
BOTO 1[eHO00PA30BaHUs TIPU IOMUHUPOBAHUY XEKEPOB, KOTOPbIiT
MPOINJICS IO TIEPBOM MOJIOBUHBI JIECSTUIIETUS <HYJIEBBIX». Bce
9TO BpeMs IleHbl Ha HedTh Kosebanuch B npeaenax 15-25 mposr./
Gappesib B TEKYNINX IeHax, a 1o vedrtu 8 BBII coxpansimacs B
KOPHIOpEe BOKPYT 2%-11 OTMETKH, ITPOBAJIUBIITICH JIUITh OJTHAK/IbI
no ypoBHst 1% Bo Bpemsi HedTsiHOTO «aHTHKpu3uca» 1998 r. 1o
caenam azuarckoro kpusuca 1997 rona.

B Hauasie mpomioro gecATUIETHS HA4aJICs POCT 1IeH Ha HeDTh 1
HOBBII 9Tall 1IeH00Opa30BaHust — dTal OUPKEBOTO IIEHO0OPa30Ba-
HUS TIPU IOMUHUPOBAHUY HeHe(TSIHBIX CcieKyITHTOB. [locaennne,
OTMPAsIiCh HA COBOKYITHOCTH (PAaKTOPOB, ONMCAHHBIX BBITIE, PACKPY-
THJIH 1IEHOBYIO CITUPAJTh /10 MCTOPUYECKOTO MakcumyMma 147 o,/
G6appesb B utosie 2008 . B mocrostnubix ienax 2010 r., cpextero-
nosas 1iena HedTr B 2008 1. (98,5 1011, /6appesib) COOTBETCTBYET
niere 1980 r. (97,5 mosur./Gappesib), ogHako nojst Hedtu 8 BBII B
2008 r. (5%) HaxoauTCs Ha TOpasao Gojiee HU3KOM YPOBHE, YeM B
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1980-1981 rr., koraa ona pesbicuia 7% (cM. puc. 4.9) — pesybTat
WHTEHCUBHOU CTPYKTYPHOI MepecTPONKU MUPOBON 3KOHOMUKU B
HaIpaBJIeHUN YaCTUYHOTO yXoja OT HedTH U MOBCEMECTHOTO T10-
BbIlIeHUsT apdekTuBHOCTU ee ucnoab3oBanus. [lo pacueram uH-
Bectbanka «Peneccanc Kanurasny, arobbl 107151 He(TH B MUPOBOM
BBII cerogns okazanach Ha HEIIPUEMJIEMO BBICOKOM [IJ1S1 MUPOBOIA
akoHomuk# ypoBHe 1980-1981 rr., cpenneronosas 1eHa Ha HeTb
B 2010 1. gosmkHa ObTa 661 ObITH He 79,5, a 152 mosut./Gappens”,
TO €CTh ITPOJIEPKATHCS BECh TOJl HA YPOBHE TOUEYHOTO ITMKOBOTO €€
3HavyeHus, gocturnyroro 17 o 2008 roza.

Cerogusinue MUpOBbIe IIeHbI Ha HedThb, COOTBETCTBYIOIINE
«HOBOMY» YPOBHIO TteH Gesfeduiiutaoro Ooskera CaymoBCKoin
Apasuu (90-100 mosur./6appesib), sIBJISIFOTCS BIIOJIHE <«II€PEBapH-
BaeMBIMIT» MUPOBOI 9KOHOMUKO#1, HOO BIUCHIBAIOTCS B 5%-1 KO-
puziop 3atpat Ha HedTb B BBII (cM. puc. 4.7). 910 HOATBEPKIAIOT
nanubie puc. 4.10, U3 KOTOPOro cjieyer, 4To yAep:KMUBaHue 101

OTan 3 Otan 4 . 9JTtanb5

O NMFTNONOANOD A ONM TN ONOANOD NN FTNONONRNO— O

GO OO OO WWHOWVRVDARNANANANARRN OO S

AR ARAARARARAARAARANANANN DO DD O —

i i r i A A r A A A A A NN NN NN NNNNNO O

wIv

=

I 3arparel Ha norpedienne —®— Temnbl pocTa VYposennb 5% — =

He()TH 110 OTHOLICHHUIO K peasnbnoro BBIT =8
BBI1

Ucrounuk: Konommsnuk A.A. B nonckax «crnpaseansocti». CyiecTByer jim 060CHOBaHHasI 1leHa Ha
«yepHoe 30JI0TO» U KaKOB MOXKeT ObITh ee yposenn? // Hedrb Poccun, 2011, Ne 10. C. 42-45; Ne 11.
C. 11-16 (Mcrounuk rpacduxa: BTB Kamuraur).

Puc. 4.10. Jonsa sampam na nompebdaenue nepmu 6 muposom BBIT
u IKOHOMUMECKUI pocm

9 The revolutionary nature of growth. — Renaissance Capital, Frontier and Emerging markets:
Economics, Update: Economics and Strategy research, 22 June 2011. P. 27.
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Hedtu B BBII B 5%-M Kopusope obecrieynBaeT ceroHsi IpuMepHoO
TaKue Ke TeMIIbl 9KOHOMUYECKOTO POCTa, YTO M B HavaJie JIeCsTh-
JeTust «HyJieBbix». V1 paxke Gosiee Boicokue, yeM B 1990-e rr., ipu
6ouiee Hu3Koii nose Hertu B BBIIL.

OnHako Ha KOPOTKOe BpeMs IleHa Ha He)Th MOKeT BbIPACTHU Ha-
CTOJIBKO, YTO TIPOOBET MOTOJIOK TPUEMJIEMOTO 3HAYEHUST I0JTH Hed-
v B BBIL. Ho 3TO MOXKeT Ipon30iTH TOJHKO HA OUeHb MaJjioe Bpe-
M1, Kak 210 061710 B 2008 roxy. M BuHOIT TOMY cHOBa, Kak 1 B 2008 1.,
Ha MOU B3JIsl, OyAyT HeHeDTAHBIE CIIEKYISHTBI — TJI0OAJbHBIE
(buHaHCcOBBIE MHBECTOPBI BO TJIaBe ¢ KPYHMHEUITNMHU UHBECTUIIN-
OHHBIMHU (TIPEUMYIIECTBEHHO aMEPUKAHCKUMK) OGaHKaMu. YiKe
HU JIISI KOTO HE CEKPEeT, 4TO MMEHHO KPYITHEH e NHBECTOAHKM
PaCKpy4YMBAJIM BO BTOPOU TOJOBUHE NECATUIETUS <HYJIEBBIX»
IIEHOBYIO CIUPasib, (hOPMUPYs OONECTBEHHOE MHEHHUE M CIIEKY-
mupyst (He GurypaibHo, a OYKBaJbHO) Ha CO3/[aBaeMbIX UMU JKe
OKUJIAHUAX pocTa 1ieH Ha HedTh. Tak, Ha TUKe HEPTIHBIX IeH
B cepeaune 2008 r. BbIIea oyepeaHON Mporuo3 Oanka Morgan
Stanley, mporHo3upoBaBIIIii BOBMOKHOCTD AaJbHENIIIETO POCTA
nier 10 250 posin./6appenb. V1 3TO mpu TOM, 94TO 9TH K€ WHBECT-
OaHKU SIBJISTIOTCST KPYIMHEHIUMU TpelijilepaMyu Ha PhIHKe HedTH.
[Tpotiecc hunancmamusanym peiika HeTH AOIIET 10 KyTbMUHA-
n. PaccaenoBatnue Komuccuu mo ¢pounoit GUpskeBOil TOProB-
ge CIIA (CFTC) nokasajo, 4To aBTOpaMu 11I€HOBOTO PeKOop/ia Ha
pbiike HedTr ObLIN KPYTHEHTIe MHBECTOAHKN — B MOMEHT B3JIe-
Ta I[eH Ha ChIPbe OOJIbINAS YaCTh TMO3UIUI OBLTA OTKPBITA CIIEKY-
JITHTAMU, caMble KPyITHble mo3utiny 3adurcuposanbl y Goldman
Sachs u Morgan Stanley!®. CFTC nazesiicss BBeCTU OrpaHUYeHuUst
Ha TO3UIMU KPYIHBIX WHBECTOPOB Ha CHIPbEBBIX PBIHKAX yiKe B
2012 roy. ITO JOJKHO YMEHBIIUTD aMIUIATY/Y KoJieOaHUi 11eH, B
YaCTHOCTU YMEHBIIUTD ee BCIJIECKU B pe3yJbTaTe (POPMUPOBAHUS
OuYepeIHBbIX «IIEHOBBIX My3bIpeii» 1o aHanoruu ¢ 2008-m r., u 10-
MOYb yepskath o0 Hedtr B BBII B mpueMieMbIx 1719 MUPOBOTT
HSKOHOMUKH Tpeieiax HuKe 5%.

10 Bauku u Gappeau. — Begomoctu, 23.08.2011.
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Dunancuanusaius MUPOBOTO pPbIHKA HedTH NpUBEJA B UTO-
re k Tomy, uto a7s CIIIA, kak kpymHe#ero urpoka Ha MUPOBOM
(bMHAHCOBOM PBIHKE, CETOJHSI OKa3bIBAIOTCS 0OJiee BBITOIHBIMIU
OTHOCHUTEJHLHO BBICOKHE TI€HBI Ha HedTh, HesKemn Oojiee HU3KHE,
KOTOPBIE BBITOHBI CTPAHAM-TTOTPEOUTEIAM 1 UMIIOpTepaM (hu3u-
yeckoi HedpTH. /{151 aMepuKaHCKo 9KOHOMUKH, TTUATITYT CIIEeIaTH-
ctet UMOMO PAH C. JKykos, 1. Kombitra, A. MacieHHUKOB,
«MHWHYCBI OT HU3KUX 1leH Ha He(Th JIJId Hee CYNeCTBEHHO TepeBe-
NTUBAIOT TJIIOCHL. 3allachl, pa3MeleHHble B (DMHAHCOBBIX aKTHUBAX,
MHorokpaTHo npeocxozsaT BBII CIITA, moatomy HU3KMeE 1IeHbI HA
HedTh yAapsT 110 3TOMY CEKTOPY OYeHb cyliecTBeHHO» !, Takum
obpazoM, (hopMUpOBaHUE JABYXCEKTOPHOI OTKPBITOI MOJIETU MU-
poBoro pbitika HedTH (cocTosiiero us 6ojee y3koro cerMmenTa u-
3udeckoil HedTH 1 OoJiee MIMPOKOro cerMeHTa OyMakHOM HedTH,
OTKPBITOTO B MUPOBYIO (DMHAHCOBYIO CHCTEMY) TIPUBEJIO K TOMY,
YTO KaK ¥ B paMKaX BePTUKATHHO WHTETPUPOBAHHON KOMITAHWH,
OTHOBPEMEHHOE AKTUBHOE MPUCYTCTBUE B 00OUX CETMEHTAX JIaeT
BO3MOKHOCTb KOMIIEHCUPOBATh YOBITKY B OJIHOM U3 HUX (pacTy-
muil geduIUT ToproBoro Gajamnca 1mo HedTH) AOMOJHUTEIbHBI-
MU JIOXOIaMU B APyroM (pacTyiquil mpouiuT 6ajanca TeKyImx
(pnHAHCOBBIX omepanuii Yepe3 MeXaHWU3M PENUKJINPOBAHUS He-
(bTemomnapos, paHbliie — pelUKINPOBaHNe HePTeT0ITAPOB MPeu-
MYIIIECTBEHHO B 00paTHBIE TOBAPHBIE TIOTOKMU, TEMIEPD — TPENMYIITEe-
CTBEHHO Yepe3 MOTOKN (PUHAHCOBBIX YCJIYT).

[Tosyuaercs, uro yem OoJiee Ta WM MHAs CTPAHa, SIBJISSICh UM-
noprepoM (usndeckoii HedTH, TIpecTaBIeHa Ha r1odanibHOM (hu-
HAHCOBOM pBIHKE, TeM 0oJiee OHa (MOKET OBITh) 3alliMIieHa OT He-
TaTUBHBIX TIOCJIEICTBUI POCTa TIeH Ha (hu3ndecKyto HedTh 3a CUeT
ornepanuii Ha pbIiHKe He(TH «OyMakKHOI» U, IHpe, APYTUX hUHAH-
COBBIX MHCTPYMEHTOB. Takum 06paszom, MOKET TPOUCXOAUTH TIO-
CTETEHHOE CMBbIKAHWE TPaHWI] Anara3oHa (BEPXHETO W HUIKHETO

01 3Kykos C.B., Konbirun . A., Maciennnkos A.O. Unrerpanus HedTSHOTO U GUHAHCOBOTO PHIHKOB
U C/[BUTHU B leHOOGpas3oBanny Ha Hedtb. — CTO 1BajaTh BOCbMOE 3ace/JaHue MOCTOSIHHO JECTBYIO-
IETO OTKPBITOTO CEMHHApa <«JKOHOMHYECKHE NMPOOIEMbI IHEPreTHYECKOr0 KOMIUIEKCa» (CeMUHAp
A.C. Hekpacoga), 27.03.2012, UHII PAH. C. 18.
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yPOBHeiT) Kosebauuii He(TSHBIX T[eH 3a CYET TOCTETIEHHOTO MO/ [b-
eMa HIKHETO YPOBHSI, €r0 OKOHYATEIbHBIN OTPBIB OT YPOBHS TEX-
HUYECKUX U3JIep:KeK U repexo/i K Tomy, uto JI. I'puropbeB HazBas B
CBOE BPEMSI <IIOJINTUYECKN PABHOBECHOM 11eHOii» 12, KoTopas OyaeT
BITOJIHE TIPOIOJIKATH YCTPAMBATh 11apy KPYMHEHIINX MUTPOKOB Ha
MUpoBoM HedTsiHOM pbiHKe: Cay/oBCKyi0 ApaBuio — KpyITHeiiie-
ro urpoka Ha perake ¢pusndeckoit Heptu 1 CIIA — kpymHedinero
UTPOKa Ha (DMHAHCOBOM PhIHKE BOOOIIIE U PhIHKE OyMaKHON HedTH
B YACTHOCTH.
Aurto Poccus?

4.2. Poccusi U HEDTSIHBIE IIEHBI:
DOPUPANIEP ( «BECIEYHBIN E3/IOK?» )

Kaxosa poms CCCP/Poccun Ha MUPOBOM He(TIHOM PBIHKE
Buepa u ceropusa? CymectsoBanue CCCP mpumiioch Ha mepuos
CYIIECTBOBAHUS M Pa3BUTHS TOJBKO PbIHKa (husmueckoii HedTn
(aramsr 1-3), npu aTom CCCP BbIII€s HA MUPOBOI PHIHOK HehTH
Ha atare 2. OHaKO, HA MOIi B3IJIs/l, HECMOTPSI HA BBICOKHE YPOB-
HY I00BIYU K KOHILY CBOETO CyIecTBOBaHus (628 MJIH T Ha MHUKe
noberau B 1988 1.), yposenn no6brun vHeptu CCCP He urpan cy-
MMECTBEHHON POJIM B OTPe/leIeHNH MUPOBON HeMTSIHON KOHBIOH-
kTypbl. CCCP BbicTymas Ha MUPOBOM pbIHKe HeTH Kak «price-
taker», a He Kak «price-makers B iy 00bEKTUBHO CJIOKUBIIMXCS
npuyuH (110 CPAaBHEHUIO C OCHOBHBIMU KOHKYPEHTaMM ):

* reorpadusi — pacHoIOKeHHe OCHOBHBIX He(hTera3oHOCHBIX
GacceitHOB CTPAHBI BIIAJIM OT MUPOBBIX [IEHTPOB TIOTPEOIEHIST,

* BBICOKUU ypPOBeHb usJepskek (HeOIaronpusiTHbie TIPUPOJI-
HbIE YCJIOBUA);

* OTCYTCTBHE Pe3epPBOB MOIIHOCTEl, a B Caydae UX HAJIU4IUs
— OTCYTCTBHE 9KOHOMMYECKUX BO3MOKHOCTEI /17151 KOH'BIOH-
KTYPHOTO 11eH000PA3yI0Iero MaHeBpa MMHU.

192 Tpuropoes JI.M. Muposasi peleccusi 1 9HepreTuueckue poiHkH // MUpPOBOil KpU3HC U 17106aIbHbIE
nepCHeKTHBbI dHepreTHyeckux peiakos. M.: UMAOMO PAH, 2009. C. 39-56.
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ITocrcoserckast Poccust o6pazoBaHa M pa3BUBAETCS B PaMKax
YETBEPTOTO-TISITOTO ATATIOB Pa3BUTHS MUPOBOTO PhIHKA He(TH, Xa-
PaKTEepPU3YIONNXCS COBMECTHBIM Pa3BUTHEM PBIHKOB (DU3UYECKOM
u Oymaxuoit Hepru. YpoBeHb 100bI4M Poccuu MpoaosmKaeT He
UTPaTh CYIECTBEHHYIO POJIb B ONpe/leJIeHNN MUPOBOI HeTIHOM
KOHBIOHKTYPBI, Poccust octaetcst «price-takers, a ve «price-makers
Ha MUPOBOM pbrHKe HedTu. [IpogoskaioT geiicTBoBaTh Te ke (hak-
topsl, uto u a1t CCCP (reorpadus, nsep:kKu, pesepBHbIE MOIIT-
HOCTH), TIIIOC J00ABJISIETCS] BasKHBIN, C MO3UIIMKA BO3MOKHOCTEH
BJIMSTHUST Ha PBIHOK OyMaskHOW HedTH, (haKTOp HEPa3BUTOCTHU OT-
edecTBEHHOTO (hrHAHCOBOTO phiHKa. OHako Poccust mpakTudecku
He TIpe/ICTaB/IeHa Ha PhIHKE He(DTSIHBIX (DMHAHCOBBIX /IEPUBATUBOB,
Jla ¥ MOJKET JIM OHA CETO/[HS UTPATh 3aMETHYIO POJIb HA HEM B CHJTY
YPOBHSI Pa3BUTHS OTE€UECTBEHHOTO (puHAHCOBOTO phiHKa? CKa3bi-
BAETCSI OTCYTCTBUE OTEYECTBEHHOTO OMPIKEBOTO HE(DTSHOTO PhIHKA
(Monomnom3arus hpu3nyeckoro HeTSIHOTO PhIHKA TLTIOC Hepa3BU-
TOCTh (PMHAHCOBOTO PBIHKA, ILTIOC OTCYTCTBUE «OaHKAa KayeCcTBa»
HedTH, TUTIOC ...). [Tpm aTOM, Kak TOKa3bIBAET OTIBIT PA3BUTHUS MUPO-
BOTO PbIHKA He(TH, TOCJIEI0BATENLHOCTD EHCTBUN T0JIKHA OBITH
takoBa (a He Hao6opoT): cHavasa (opMupoBanue 3hHHEKTUBHON
(puHAHCOBOI crcTeMBI — TOTOM (popMUpoBaHue 3GPEKTUBHON CH-
creMbl OUpsKeBOi TOproBn. OcTaeTcst OTKPBITBIM BOIIPOC, CMOKET
Jii poccuiickasi HeTh — HATpUMeEP, TocTanissemMast Ha peiHOK ATP
Hedth BCTO, Ha KOTOPYIO BO3JIAaraioTcs B 9TOW CBI3U OIIpe/ie-
JIEHHBIE HAJIe5KIbl — OBITh MEKIYHAPOIHBIM OMPKEBHIM MapKePOM
(x0Tst OBl pErOHATIBHBIM «OPEHTOM> )?

IToaToMy BBIHY K/IEH TPUUTH K TTedyaibHOMY (110 KpaliHel Mepe,
TIJIST aTTOJIOTeTOB Hjeu 1po Poccuio kak 9HepreTUYecKyIo CBEpPXep-
’KaBy ) BBIBOJIY, UTO CETOIHATIHSS poib Poccnu Ha (ceromHsATTHEM
JIByXCETMEHTHOM — (QU3UIECKOI 1 «OyMaKHOI» He(DTH) MUPOBOM
He(TSHOM PBIHKE OKa3bIBAETCSI MEHee 3HAUMMOI, YeM B CBOE Bpe-
M posib CCCP Ha TorzaniieM oJHOCETMEHTHOM (TOJbKO hu3mye-
ckoil HehT) HEDTSHOM PbIHKE.
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C nauvasiom pocta 1ieH Ha HedTh B TIePBbIe TO/bI IeCATUIETUS
«HyJIeBbIX» Poccus okaszajiack B TOJOKeHWHW dpupaiijepa Ha
BOJTHe 3TOTO pocTta. Hama crpana He gBisgercs 2HEPreTUYecKOi
CBEPX/IEP;KABOI B TOM CMBICJIE, UYTO OHA HE SIBJISIETCST «BEIyIIeii»,
HO JIWITb «BEOMOI» B OIpeieIeHn MUPOBON He(TSIHONW KOHB-
IOHKTYpBI. Poccust — He «price-maker», Ho sumb «price-taker»
Ha MUPoBOU HedTssHOM pbiHKe. [TosToMy B Hauase gecsTuneTus
«HyJIeBbIX»> Poccust mpoBoinia OTHOCUTENbHO KOHCEPBATUBHYIO
OI0/KETHYTO TIOJIUTUKY B OTHOIIEHUU OTIpe/leJieHus TieHbl Ge3jie-
dunmTHOTO OI0IKETa, yAepKUBast ee Ha ypoBHe mopsiaka 20 1ot/
Gappesib, TO eCTh B TIpe/iesiax Juana3oHa KojaeOanust HepTsIHBIX 1eH
B 1990-€ rospr.

OmnHaxo ¢ HAYaJIOM pocTa MUPOBBIX 1IeH Ha He(DTh B HavaJe Jie-
CSITUJIETHUS «HYJIEBBIX»> POCCHST IOBOJIBHO OBICTPO «OCETaas 3TOT
pocrt u 1ieHa 6e3nedururaoro Owmkera P dhakTuuecku «mosere-
Jla» BBEPX — CHAvaja BCJIEl, a TOTOM OOTOHSISI POCT MUPOBBIX I[EH.
Yepes gernipe toga (k 2007 r.) 1meHa 6e3aeduuTHOTO GIOKETA
Poccun pocruria yposus 40 nosut/Gappeib, a yxe yepes rof (B
2008 r.) — yposHs 60 mosr./6appeis (puc. 4.11).

HabGpannyio wHepumio ObLIO TPYAHO OCTAaHOBUTH U JIABMHO-
00pasHblil POCT IeHbl 6e31eUIMTHOTO GI0IKeTa MPOMLOJIKUIICS
BILJIOTH /10 HacTosero Bpemenn. [To omenkam O. Byksiemuinesa
n H. OpnoBoit (11ycTh 1 paziaugaiommumucs B getandx), ¢ 2009 r.
rena GOesmedunutHOro Go/KeTa Poccuy MOCTOSTHHO TIPEBbINITAET
(axTHueckyio aKCIOPTHYIO IleHy HedTu cTpaHbl. B aToM mpocma-
TPUBAETCS ONPe/IeJIEHHOE CXO/ICTBO C CUTYyAITNeH, CIOKUBINENCS B
Caynosckoit Apasuu B 2009 r., korja riena 6esgedunuraoro Oro/1-
sketa KoposeBcTBa okazanach HUKe (aKTHUECKOH KCITOPTHOU
IIEHBI 17151 9TOH cTpafsl (cM. puc. 4.7). Ho Ha 9TOM CX0O/ICTBO MEXKITY
Poccueit n Caynosckoit ApaBueii n 3akanunBaetcs. OCHOBHOE Ke
passinume 3akjoyaeTcss B ToM, yTo y CaysoBckoit ApaBuu nme-
I0TCSI PbIUArv BJIMSHUS HA KOHBIOHKTYPY MUPOBOTO He(TSIHOTO
phIHKa (Yepes MOJUTUKY PEe3ePBHBIX MOILIHOCTEH 10 J00bIue), a y

264



oAkl BbIGOpoB B Poccun
To xe nocne cobbIThii B Byknemuiwen
H p y Erunte, Jlusuu n gp. (2011 r.):
D coobwecTBy 3HaYeHue T.H. 100-120 aonn./6appens

b
P ¢ Ha He(pTb

Anb-Hanmm (2009 r. n pnanee)
=> Cl16 3xOHOMMN4EeCKMIA
copyM: «crnpaBeanuBan LeHa
HechTM» = 60-80 nonn./6appenb

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011M 20120 2013M

- CpedHezodoeas yeHa Hepmu Urals ( no daHHbiM MuHakoHoMpassumus P®)

-Cj yeHa u O i 3a Hanoza»
MocTpoeHo Ha OCHOBE Npe3eHTaLuin 0.B. «I¢ 7 © TOUKM 3peHusi aKoHoMucTa» u Opnoeon H.B.
«CtpykTypa fickoit prckn n Ha «20 net nocne CCCP. Yo aanbuwe?», Mocksa,
L i aom 09.06.2011.

Ucrounuk: A.A. KoHomusiavik. B nonckax «cripaseayimBoctis. CylecTByer Jin 000CHOBAaHHAS TleHa Ha «4ep-
HOE 30JI0TO» 1 KAKOB MOKeT ObITh ee yposern?// Hedro Poccun, 2011, Ne 10. C. 42-45; Ne 11, C. 11-16.

Puc. 4.11. Ilena nepmu, 6arancupyrowas 6100xcem PO, u m.n.
«cnpagedaueasn> yena na nedpmo

Poccun — Her (1 He TOJIBKO 1O IPUYUHE OTCYTCTBUS PEe3ePBHBIX
MOTITHOCTEI ).

Bonee Toro, xoporas Ku3Hb pa3Bpaniaer — pocT 1ieH (HGopMu-
pyeT TIPUBBIKAHNE K YCTOWYNBOMY MOTOKY HE(MTSHBIX T0XOI0B!%,
BO3HUKAET ollepeskalolee 3ToT pocT HeaddeKTUuBHOEe Trocyap-
CTBEHHOE TIPOM3BOJICTBEHHOE W HEIPOM3BOACTBEHHOE TOTpedIIe-
Hue, Hea)(hEKTUBHOE WHCIIOIH30BAHUE TIOJYUYEHHBIX TOXOIOB OT
aKcTopTa HeTH.

Bose3nb 9Ta 3actapesinasi u, BUANMO, yike cuctemuasi. Ha pyGe-
ke 1980-1990-x rr., 6y yun npuraamnieHHbIM Ha paboty B Tocrian
CCCP, moeii iepBoii paboToii 10 3aaHUI0 PYKOBOCTBA OBLIO T10-
cuntaTh 3 (HEKTUBHOCTH UCIIOJIb30BaHUs 3apabaThiBAEMbIX CTpa-

103 QrcexkaeMbIX B GIO/I7KET Ha yPOBHE LEHbI CBbILE 25 10711 /Gappes, chopMUPOBAHHOIi B pe3ybrarTe
Hasorosoii peopmsi 2003 r. HaoroBoii cucremoii, cocrosureii u3 HITIN ¢ niockoii mkasoii u rTamo-
JKEHHON DKCIOPTHOM MOMUIMHBL.
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Hoii (torma CCCP) nedrenomnapos. [locunrtan (3a OCHOBY ObLT
B3sT 1988 r. — rox MakcumanbHOit 106bruK HedTH B cTpane). [lo-
JIYYUJIOCh, YTO YE€TBEPTH BCeX HePTEN0/IaPOB (9KCIOPTHBIX J0XO-
JIOB OT 9KcIopra HedTH 1 HeTenpOoALyKTOB) Oblja MOTpayeHa Ha
3aKyTIKH TPOJOBOJIBCTBYS 32 PyOEKOM JIJIsT KOMIIEHCAIIUN TTOTEPh
CeJIbCKOXO03SICTBEHHON MPOLYKIIMK, BbIPAIEHHO M cOOPaHHOI,
HO CTHMBIIEH (TIOTEPSIHHON, Pa3BOPOBAHHOW U T.II.) HA MyTH OT
noJist 1o norpeburesis. Ente yeTBepTh 3apaboTaHHbIX HedTe1011a-
POB yIIlJIa Ha 3aKYTKH KOMILJIEKTHOTO UMIIOPTHOTO 000PY/I0BaHNS,
KOTOpOE HUKOT/Ia He 3apaboTaiio (13-3a pa3yKOMILJIEKTAIMH 110 [10-
pore, cepTuUKAIMOHHOTO HECOOTBETCTBYS | T.I1.) M TaK W CTHUJIO
B HeyCTaHOBJIEHHbIX 3amacax'™. He mymaio, uto ceiiyac curyarms
M3MEHUJIACh CHJIBHO K JIYYIIIEMY, 0COOEHHO 110 YaCTH TOCYIaPCTBEH-
HBIX 3aKYIIOK — y BCEX Ha CJIyXy, 0OHAPOI0BAHHbIE TIPOIILIBIM KC-
npesuzieHToM crpabl JI.A. MenBeieBbIM B OeCCUITBHOM THEBE, 1H(pbI
KOPPYIIIINK,/BOPOBCTBA B cTpane: 6osee 1 TpsiH py0./TO TONBKO TIPH
roc3akynKax Tpu 0ObeMe TOC3aKYMOK JJIsi TOCYAapCTBEHHBIX U
MYHUIUTAIBHBIX HYKI 5 TPJIH py0./roa'%, 4T0 9KBUBAJIEHTHO Ha-
JINYUIO «KOPPYIIIMOHHOTO HaJIora» B pasMepe 20% WK B 11€JI0M B
aKOHOMUKe He MeHee yeM 2,9% BBIIL. 1o — noutn TpexxkparHblit
pocT 3a ceMb JieT, n6o MOoCeHIe OIEHKN pa3Mepa «KOPPYIIIn-
OHHOTO Hasiora» B Poccum paBasnmch naTh jieT Haza BecemupabiM
6ankom u cocrasiasn onu 1,4% BBII mgia 2002 r. u 1,1% BBII
nst 2005 roga. '

Torpanuuii pyKoOBOAUTEb KOHTPOJBHOTO YIIpaBieHus Anmu-
nucrpanuu Ipesugenra PO K. YyitueHko cooOIMII TOrgaHeMy
MPE3UJIEHTY, 4TO Y PAa3JIUYHBIX TOC3aKA3YNKOB Pa3dpPoOC IeH JakKe
Ha TakK HasblBaeMble GupskeBble ToBaphl goxoauT 10 30%. ITo ero

104 Konomusinuk A.A. O 1e1eco06pa3HOCTH COXPAHEHHs] KPYNMHOMACHITaOHOTO 3KCIIOPTa COBET-

ckoii Hedrn. — Hedrsnasi npombiuienHocts. Ikcnpecc-undopmanus: cep. «KoubioHkrypho-
aKoHOMHUYecKas nndopmanus B HeTsHON npomsinrreHHOCTH> . — 1990, Boimn. 2. C. 1-8; oH :xe. Hedrre-
nosnapel 1 AIIK // «DHeprus: 9koHOMHKa, TEXHHKa, 9Kojorusi», 1991, Ne 6. C. 17-19; on xe. 3auem
KONMM? — «JHEprusi: 9KOHOMHKA, TEXHUKA, sKoxorusi», 1991, Ne 7. C. 35-38; A.Konoplyanik. How
to reduce Soviet oil exports in the move to a market economy // Oil & Gas Finance and Accounting,
Spring 1991, v. 6, Ne 1. P. 50-57.

105 http: //kremlin.ru/transcripts/9368.

106 KoppynuuoHHsIi Hajor rotoBsT K peopme. «Kommepcanrs», 01.11.2010.
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JIaHHBIM, CPEIHss IleHa 3akynku Oensuna AV-92 1o pesyibraram
AYKITMOHOB Y Pa3JIMYHBIX TOC3aKA3YNKOB HAXO/UJIACH B /[UATIA30HE
or 18 1o 26 py6. 3a uTp, TO ecTh pasHula npesbicuaa 44% (1o
cioBam Uyituenko — 33%)'%7. Jlajiee pe3uieHT COOOIIII, UTO <...0
3aBblleHNH (CTOUMMOCTH) paboT, O TOM, KaK B CTPOUTEIBHOM KOM-
JIeKce JIeHbTH BOPYIOT, Mbl BCe HEILIOXO 3HaeM».'®® Bcem 3amnTe-
PECOBAHHBIM JUIaM (M He TOJIBKO TPE3UIEHTY ) U3BECTHA TTPAKTHU-
Ka KOHKYPCOB C 3aIIPOTPAMMUPOBAHHBIMY OTKATAMU.

[TonsTHO, uTO IIeHa 6e31eUIUTHOTO OI0/KeTa KOPPEIUPYeT ¢
9JIEKTOPAJIbHBIM IIUKJIOM: B TO/IbI BBIGOPOB OHA OOBIYHO OKa3bIBAET-
CsT HECKOJIBKO BbiITe TpeHa. Tak 6b110 B 2000, 2004 u 2008 rr. (cMm.
puc. 4.11). Oxgnako nannabie O. byknemumniesa u H. OproBoii 1o-
Ka3bIBAIOT, YTO B PAMKAX BCETO HBIHEIITHETO 9JIEKTOPATLHOTO IIUKJIA
cTpaHa KMBeT He 110 CPeACTBaM — C 3aBbILIEHHON 1ieHoil Oe3xedu-
UTHOTO Oto/KeTa. U 0kumaercs ee TaIbHENIINI Pe3KNil CKaY0K B
2012 r. — ongaTb-Taku aneKTopagbHOM rony. [Ipunsas nomyuienue,
4TO KOPPYIIMOHHBIN HAJIOT 110 BCeit O10/KeTHOIT cepe cocTaBisieT
«cKpoMHble» 20% 1 4TO ero yAasi0Ch JUKBUINPOBATD, TIOJYIUM Ha
20% Oostee HU3KyIO 1eHy HedTH Oe3nedunuTHOro OGoKeTa (KaK
Cpe/IHIO B olleHKaxX bykiemuriesa-OpJioBoii, KOTOpPbIE, 3aMevy,
ObLn caenanbl 10 wiots 2011 1. 1 109TOMY He YYUThIBAIN MHOTHE
«pacxoHbie» 00eManust PyKOBOJICTBA CTPAHBI B PAMKAX [yMCKOi
U TIPE3UIEHTCKON N30MpaTeTbHbIX KOMITAHUH, B Pe3yJIbTaTe KOTO-
PBIX 9TH OIIEHKH IieHbl 6e3edunurTioro oroxera Ha 2011-2013 rr.
OKaKYTCS ellle BbIlIe, 4eM Ha Tpauke), KOTopas B paMKaxX HbIHEII-
HETO 3JIEKTOPATBHOTO IIUKJIA OKA3bIBAETCS BCE JKe BBITIE (paKkTIye-
cKuX 9KcropTHbIX 1eH Hedru Urals (em. puc. 4.11).

Ha moit B3rssi1, nMeHHO 9TOT (haKTOp — 3aBbIIIEHHBIE pac-
Xozbl Olo[KeTa, B TOM uucje U3-3a HedO(HEKTUBHOIO MUX HC-
MOJTb30BAHUS W TPSAMOTO Pa3BOPOBBIBAHUS TOCYIAPCTBEHHBIX
CPEJICTB, SIBJISIETCSI OCHOBHBIM TOOYAMTEIbHBIM MOTHBOM JUJISI
HOJMEHbI TOHATHII («IeHa 6GesgedunutHoro OlomKeTay —

197 Tam ske.
108 Tam ske.
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«CHpaBe/iBasi» /«060CHOBaHHAsA» 1leHa Ha He(Th) M PasTOBOPOB
0 BBICOKOM U TIPO/IOJIKAIONIEM PACTU YPOBHE HTOM T.H. «CIIPaBe/I-
JIMBOM» 1leHbl. BMecto 60opb0Obl ¢ HEaDHEKTUBHBIM HCIIOJIH30Ba-
HUEM TOCYJIapCTBEHHBIX [OXO/I0B, 00ECIIeYNBAEMbIX B 3HAUNTEIb-
HOW cTeneHn MMEHHO He(MThIo, BEIAYTCS aKTUBHbBIE PAa3TOBOPHI O
«PeCypCHOM TPOKJISATHH», 00 «yxo/e oT HedTr». J[oObrua HedTH
U ra3a, KOTOPbIE B COBPEMEHHBIX POCCHIICKIX YCIOBUSX (0COOEHHO
Ha 1esbde) ABIAAI0TCS He MeHee HAYKOEMKUM TTPeITPUITHEM, YeM
OCBOEHWE KOCMOCA, He TIOMA/IAI0T B YMCJIO TPUOPUTETHBIX «UHHO-
BaIlMOHHBIX KJIACTepoB» cTpaHbl. OIHAKO JATUHCKAS TTOCTOBUIIA
riacut: non est culpa vini, sed culpa bibentis (#e BuHOBaTO BUHO,
HO BUHOBHBI TTbSTHUIIBI )...

OueHb «yMECTHBIMU» B YCJIOBHUSIX YCKOPEHHOTO TPEABBIOOP-
HOTO pocTa (0cOOEHHO 3aMETHOTO B OIleHKax DykiemMuiieBa — CM.
puc. 4.11) tnennt Hetu 6e3MeUITUTHOTO POCCUNCKOTO OIOKETA
OKazauch coObITHs «apabckoil BecHbl» 2011 T., KOTOpBIE Cpasy ke
HOPOJNJIN BITOJIHE 0OOCHOBAaHHBIE KOMMEHTAPHH O TOM, YTO POCT
colrabHON HampsikeHHocTn Ha bamkaem m Cpennem BocToke
BeJIeT K POCTY IleHbl HedTu, Oasancupyioeil 61o1xersl HedTen0-
ObiBaforux crpad. Craiu 3Bydarh OIEHKH HEOOXOAMMOCTHU HOIb-
eMa «CIIPaBeJINBOIT» /«060CHOBAaHHON» MUPOBOIA II€HBI Ha HEPThH
no 100 nosur./Gappess mocse cobbituii B Erumre, a moce Havama
cobbituii B JIuuu u g0 120 posr./6appesb. VIMEHHO 9TH YPOBHU
LeH SBJISUINCh HEOOXOAUMBIMU ¥ JOCTAaTOYHBIMK JIJIsI CBEIEHUS
6esnedurmTHoro poccuiickoro 6romkera B 2011 r. (em. puc. 4.11).
Ecan B 2009 1. nena Hedpru 6e3nedurnraoro 6romkera PO B oreH-
ke O. BykyiemuIieBa Xopolro BuckiBajgach B (tipas/a, y H. OpJio-
BOIT OKa3bIBAJIACh BBITIIE, YEM ) TOT/IANTHUI — «CTapbIily — AMATIa30H
T.H. «CIIPaBe/JIMBBIX» I[eH Ha HeTh, paBHbIi 60-80 1011, /6appeb,
To B 2011 1. 1ieHa HedTr 6e31ePUITUTHOrO POCCUICKOTO Or0KeTa,
pasuasg 115-120 gosr./6Gappens y Bykiemuinesa-OpJioBoii (aToT
JKe IMalla30H yKas3bIBAlOT HbIHE OBIBIINI, a TOTJA ellle JeiiCTBYIO-
it MuHUCTp (uHancoB A. KyapuH, pyKoBOJIUTEN b JKOHOMHU-
yeckoil akcreptHoil rpynmel E. Typuu!®), okaszamach kak pa3 B

1% Bappeus ue cnacer // Poccuiickas razera, 05.07.2011. C. 1, 3.
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BepXHell YacTH «HOBOTO» JiMalia30Ha T.H. «CIIPAaBeIJIUBbIX> IIeH Ha
HedTH (cM. puc. 4.11).

Ho Bce paBno ycunuii CaympoBckoit ApaBun (KpynHeuinero
WTPOKa HA pPbIHKE (pr3nuyeckoit HeTH ) 110 y/IeP>KAHUIO T.H. «CITpa-
BEJJIMBOIT» 1[eHbl Ha He(Th BbIle YPOBHS I[eHbl 6e3/1e(UIuTHO-
ro OI0/IKeTa KOPOJIEBCTBA, BKYyIIe ¢ 3anHTepecoBanHocTbio CIITA
(buHaHCOBBIE MHCTUTYTHI KOTOPBIX SBJISIOTCS KPYMHEHTTUMU
UTPOKaMMU Ha PhIHKE «OyMaskKHOI» HeTH ) B TO/IIePKAaHUN OTHO-
CUTEJIbHO BBICOKMX I1€H Ha He(Th, OKa3bIBAETCS HEAOCTATOUHO,
4T0OBI TOMOYb Poccuu cHanancuposaTh ¢Boil O1o1skeT. ITo yike
IPUBOIMMBIM BbIIlle pacuetaM nHBectOanka «Peneccanc Kamu-
Tan», 4ToObl fosisa HedTu B MuposoM BBII ceroans okasaach
Ha 3alPETUTENHHO BBICOKOM JIJISI MUPOBOI 9KOHOMUKHU YPOBHE
1980-1981 rr. (7% ot BBII), nena na nedrs B 2010 r. moskna
6b11a 661 ObITH 152 mosn./Gappenp''?, To ecTh BCEro Juib Ha
3-4% mnpeBbIIaTh YPOBEHb IeHbl Oe3neduiuTHOro 6o/KeTa
Poccun B anexropanbubiii 2012 r. B onenke O. Bykiaemuiie-
Ba (145-147 ponn./Gappenb, cM. puc. 4.11). DakTruecku xe, ¢
y4eTOM HeyYTeHHBIX (110 0ObeKTHBHBIM IIPUYMHAM) B pacyeTax
Byksemuniea 1 OpJioBON JOMOJHUTENBHBIX MPEABHIOOPHBIX
obemanuii pykoBocTBa cTpanbl ¢ cepemawnbl 2011 1., meHa 6e3-
nedunuTHOro G10/KeTa Poccuu B ee asiekTopasbHblil roj (ecau
BJIPYT TIPUPABHSITH €€ K MIUPOBOIT) MPEBBICUT CIIOCOOHOCTH MU-
POBOIT 9KOHOMUKY TTePeBAPUTh TAaKOW YPOBEHb MUPOBOH IE€HBI,
160 OHa OKa)KeTCs BBINIE — B CETOAHSIIHUX YCIOBUAX — IOPO-
roBoro 3uadenust poau Hedtu B Mmuposom BBII, paBHoro 7%.
[ToaToMy, eciiv CETOHSINITHUN YPOBEHD TIeHbI O€3/1eUITUTHOTO
6r0keta CayoBCKON ApaBiU MUPOBasi 9KOHOMHUKA MOJKET TIe-
pPeBapUTh € JOCTATOYHOIN JIEFKOCTBIO, TO 1eH 6e31edUIIUTHOrO
O10/KeTa, HeOOXOAMMBIX HbIHEIIHEel POCCUICKOI 9KOHOMUKE B
ee 9JeKTOPAJbHBIN IO/, COBpeMeHHass MUPOBas 9KOHOMUKA He
mepeHecer.

110 <The revolutionary nature of growth». — Renaissance Capital, Frontier and Emerging markets:
Economics, Update: Economics and Strategy research, 22 June 2011. P. 27.
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4.3. Yto IATBIIE?

Ha puc. 4.12 u 4.13 cobpaHbl BOEIMHO TIPE/ICTABJIEHIS aBTOPA O
MOBE/IEHUY BEPXHETO W HUKHETO TIPEIEIOB KOJIeOaHuil 1eH, B T.4.
Ha QoHe AMHAMUKHU T.H. «CIIpaBeAJTUBOIY 11eHbl Ha HeTh. O1en-
KO /Inara3zoHa U3MeHEeHU 11eH 3aHUMAIOTCS U JIPyTHe NCCIeloBa-
TEJIU, TTO/IXO/IbI KOTOPBIX B IIPUHITAIIE KOPPECTIOHUPYIOTCS C MO/~
xomamu aBTopa'll.

CrexysiTuBHBIE He(TSHBIE <IIEHOBBIE ITy3bIPU», BBICOKHE
npeznenbHbie usgepkk (MIA) 1 BbicOKHE 1IeHbI 6e31e(PUIMTHBIX
610/15KeTOB He(hTe10OBIBAIOIINX CTPAH — YTO TO: OCO3HAHHAS TTO/I-
roTOBKa K Tieprozy (ete 60Jee) 10poroit HeTH WK K HEOCO3HAH-
HOMY yX0/y oT HedTu?

Boictynast Ha 20-m MupoBom HeTSIHOM KOHTpecce B Jiekabpe
2011 r. B Karape, renupexrop MOA Mapus Ban siep XoBeH cKa-
3asa, 4ro oHa (umrail: MOA) «oxumaer 120 mosr./6appensb B He-
M3MEeHHBIX I[eHaX K 2035 T.». ITO BbIIIe CErOAHSANTHUX TPEIETbHBIX
M3JIepsKeK HeTPAJUIIMOHBIX BU/IOB JKUJIKOTO TOILJIMBA B OIEHKE Ca-
Moro MOA u Tipe/ie/TbHBIX U3/IEPIKEK «TPAJAUIINOHHBIX> (Hanbosree
KOMMEPYECKH OCBOEHHBIX) BO300OHOBJISIEMBIX MCTOYHUKOB IHEP-
run (u To, 1 pyroe — nopsiaka 110 o /6appers H.9.). [Toxoxke
Ha HersiacHbIN asnbsiHec MOA u HedTaubIX ciekynsgaToB? [Ipn aToM
crenuamuctel UMOMO PAH cuurator yposenb 110-120 nonn./
Gappesib — MaKCHMaJIbHOIT TIeHOM, 06eCTIeYnBatOIIEel YCTONYNBbIi
POCT 9KOHOMUKHN 2,

111 Cm., Hanpumep: U. Bammakos. Ilenst Ha HeTh: npe/eisl pocTta u rayGuHbI najeHus // Bonpocsbt
akoHoMukH, 2006, Ne 3; on :ke. BoicTymuienne Ha cemunape «BoJaTHIbHOCTh MHPOBBIX I[eH Ha He(DTh
— yrposa 0l0/’KeTHOMY IIpolieccy> opraHuzoBaHHoM B pamkax MDopyma «Hedrerasossiii guanors>
NMIMO PAH 22 mions 2011 r.; Konbrrun 1. Pucku nexs Hedti. Matepuaibl HayYHO-NPAKTHYECKOI
koudepennuu Taznpombank-UMIMO PAH «Hedrb kak 0coOblii KIaCC aKTHBOB — COBPEMEHHbIE
TeHJeHIMH U pucku», Mocksa, I'TIB, 13.12.2011; ’Kykos C.B., Konbitun U.A., Maciaenuukos A.O.
Hurerpanus HeTsiHOTo U GPUHAHCOBOTO PHIHKOB H CJIBUIH B IleHO00pa3oBaHuu Ha Hedb. — CTO ABajI-
1aTh BOCbMOE 3ace/[aHie IOCTOSIHHO IeHCTBYIOIIETO OTKPBITOTO CEMHHapa «JKOHOMHYECKHE Npo0Je-
MBI 9HEpPreTHYecKoro Komirekca» (cemunap A.C. Hekpacosa), 27.03.2012, THII PAH; JI. Ipuro-
poe, A. Kypaun. Henokone6umoe Biausinne. Tocynapersa OIIEK nposokaior urpath BaskHYIO POJb
B r1106a1bHO# 9konomuke // Hedts Poceun, 2012, Ne10. C. 27 u ap.

112 Kompitun WL.A. Pucku neusi Hedrtn. MaTepuaibl Hay4YHO-NPAKTHYECKOH KoHeEpeHIHn
Tasnpombank-UMOMO PAH «Hedrb Kak 0co0BIil KJIacC aKTHBOB — COBPEMEHHbBIE TEH/IEHIMH H PH-
cku», Mocksa, I'TIB, 13.12.2011.
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1 1. LieHa nnatexecnocobHoro
cnpoca Ha HedTb: He BbiLle 5-7%
BBI1 = < 140 gonn./6appensb

2 (Bawmakoe, MOA, PeHecaHc)

2. MpepenbHble (3amblkaroLLyme)
130epXKu Mo NPOU3BOACTBY
anstepHaTtMBHOro XXT unu (410

HWXe) CTOMMOCTb €ro 3aMeLLeHNs
anbrepHaTBHbIMM OP: < 110-120
ponn./6appenb (MIA, KaHbirviH, ap.)

Aonn./6appens

3. Lena 6e3geduunTHOro
6tomxeta Caynosckon Apasum:
50-90/100 ponn./6appens (LIF3N)

/' 3
4
4. TekyLumMe N30epxKu no
t no6blye TpaanUMOHHON HedTm
(kocT-nntoc): 10-40 gonn./6appensb

(M3A)

Py6ex 1960-x/1970-x ropos
(LWeBanbe)

Ucrounuk: A.A. KoHorsHmk.

Puc. 4.12. Bepxnue u nudsgicnue sxonomumeckue npeoesivt UsMeHeHUs yeH Ha
Hemob: panvuie u menepsv?

[Touemy Takoe npenanosnoxkenue? IIpornosst MOA dakrtuue-
CKM 0OOCHOBBIBAIOT HECTIEKYISITUBHBII XapakTep [EHOBOTO MUKa
2008 r. 1 TeM caMbIM TIOABOAST TEOPETUYECKYIO Oasy IO OKH-
JAHWS YCTOMYMBO BBICOKUX IleH Ha HedTh. B cBOIO ouepesn, ciie-
KYJISTHTBI, UTPasi HA TOBBIIIEHNE, TOTOBIT HA MTPAKTUKE MUPOBYIO
9KOHOMMKY K HOBOMY aTtary pa3Butus. K kakomy — K aramy 10-
poroii HedTH UK K aTaIry yxoza ot Hetu? UTo Takoe TpexaHau-
HbIe TleHbl Ha HedTh? ITo — yaep;kuBanue noau Hedgrtu B BBII B
npezenax 5-7%. Ho nons nedru B BBII, paBnas 5%, — ato ceros-
HANIHUN (Bce elle 0TyCTUMbII ) yPOBeHb 11eH Ha HedTh: oporas
HeTh, HO TTpoAOJKeHNe HedTAHON apbl. B TO Xe Bpems, m0Jd
e 8 BBII, paBrast 7%, — 3T0 ypoBeHb IieH Ha HedTh Gesnedu-
rutHOTO Ofo/pketa Poccun-2012. Yto ato Oyer o3HayaTh: yXO/I
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a_\l WcTopuueckuit makcumym, mions 2008 rog %&h Bbillle, Hem

wan HoBas «cnpaBeanuBsas» ueHa-2? EEmEwm EEEEEEEEEEEEE]
(NMuBus, mapt 2011 rog)

3oHa (3): norpaHu4Has
¢ N XT n noporom
peHTabensHocTn BU3

HoBas «cnpaBeanusas» ueHa-1? 3 . i
OHa (2): yCTOW4YMBO
5 ° _(EruneT, AHBapb 2011 ron). pr—
§ . MpepenbHble n3nepxkm (JHepr. AoMUHUpytoumx MW KT
© uccnea. ueHTp, Benukobputanus) " nop%ra
: @,
% -; «Cnpaseanueas» ueHa (Ans-Haumu), BU3
: nocne 2008 rog
—— - — -
e_ - MpeaenkHbIe N3AEPKKU 30Ha (1): HYKe HMKHUX
(Konopapo v ap.) ypoBHei M XT => Het
BO3BpaTa K YpOBHSAM LieH
o— [mana3oH kone6aHus ueH B 1990-e roabl 1990-x rogoB?
MW XT = npepenbHble U3AEPXKM Xuakoro Tonnuea, BUS = Bo: uc 3Heprum

Ucrounnk: A.A. Konorsamxk.
Puc. 4.13. He¢pmo, yenvt u uzdepsscxu, oxcudanus u gpaxmol

or HedTu? Havasmo xoHia HedTsiHOI opbi? 11 KaKOBBI MOTYT OBIThH
MOCJIe/ICTBUSI TAKOTO yXo/a oT Hed T /1 Poccnu ceityac, mpu moka
elle HeuBepCcHUINPOBAHHON SKOHOMUKE HaIlleil CTpaHbl?
Haob6opot, TOK MoskeT 1 J0JIKEH TTOCTYKUTh MHHOBAIIMOHHBIM
JIBIKUTETIEM POCCUNCKON 9KOHOMUKY TP (PUHAHCOBOM MO/IEP:K-
Ke MHCTUTYTOB Pa3BUTUS U MHBECTUITMOHHOM CTUMYJIUPOBAHUU CO
CTOPOHBI FOCYIaPCTBa, YTOOBI (DMHAHCOBAsS COCTABJISIONIAST U3/ED-
JKeK He cTasia 00peMeHUTeNbHON (1/1I1 3alIPeTUTEeNbHOMN ) I pe-
aJM3aIMU COOTBETCTBYIONNX WHHOBAIITMOHHBIX MHBECTUITMOHHBIX
npoekToB. Hampumep, ocBoeHre pecypCcHOTO TIOTEHIHaNa POCCHI-
ckoro merbda u poccutickoro CeBepa MOXKET ChITPaTh TaKyTo Ke
poJib B 00ecIieueHN HAYIHO-TEXHUUECKOTO U TEXHOJIOTHYECKOTO
PBIBKA U B MOBBIIIEHI KOHKYPEHTOCIIOCOOHOCTH CTPaHbI 110 MHO-
THM COMPSKEHHBIM HAIPaBJIEHUSM, KaKylo B CBOe BpeMs ChITpa-

272



]H/I“S

, Haripumep, B CIITA nporpammer aBromo6unnzammu (1920-
1930-e 1T.), cTpouTenbcTBa mopor (HOBBIN Kypc PysBenbTa
1930-x rr.), manxaTTanckuil (1940-e rr.) u nynnsiii (1960-e rr.)
MPOEKThI, U SBUTHCS IMPOU3BOAUTENbHBIM HCIIOJIb30BAHUEM
(brHAaHCOBBIX pecypcoB Ha MHBECTUIIMOHHBIE HYXK/bI 11O WH-
HOBAIITMOHHBIM TTEPCTIEKTUBHBIM HATIPABIEHUSIM POCCUICKOTO
TOK!". 310 mact BO3MOKHOCTH 06€CTIeYUTh KOHKYPEHTOCIIO-
cOOHOCTD POCCHUIICKOI He(TH Ha TOBAPHBIX PbIHKaX (M MHBE-
CTULMOHHBIX IIPOEKTOB II0 €€ OCBOEHUIO HAa PBIHKAX KaluTa-
JIa), HECMOTPS Ha BO3MOXKHOe coXpaHeHUe («dKOHOMHYECKH
000CHOBAHHBIX») YMEPEHHBIX Il€H HAa PbIHKE HEMTH B OJITO-
CPOYHOH mepcleKTUBe, KaKOBOI clieHapuil, IO-BUAUMOMY,
HEOOXOMMO MPOIOJIKATh YIUTHIBATH MPU MPOTHO3UPOBAHUY
9KOHOMHUYECKOI0 Pa3BUTUS CTPAHBI.

113 Tounee, HAYaJIM B CBOE BPEMS UIPATbh — M B TOIi WJIM MHOM CTEIIEHH NPO/OIIKAIOT UIPATh [0 HACTOS-
mee Bpems.

114 Konomnsinnk A.A. lllectoii MvHHOBauMoHHbIH Kaactep. Takyio pojib B POCCHIHCKON 9KOHOMUKE MOTYT
coirpats Hed b 1 ra3 // Hedrs Poccun, 2012, Ne4. C. 6-11, Ne 5. C. 9-15.
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I'JABA D

METOAOJIOTUYECKHUE BO3MOKHOCTH
N ITPOBJIEMbBI IIPOTHO3MPOBAHM
MHUPOBbBIX IIEH HA YTJIEBOJOPO/Ibl

5.1. MHOTO®AKTOPHAS MOJE/Ib MEXAHU3MA
O®OPMUPOBAHIA MUPOBOI1 [IEHBI HA HEDTH

JlnHaMuKka MUPOBBIX T1eH Ha HeTh (hOPMUPYETCS IO/ BO3IEH-
CTBHEM CJIO;KHOTO coueTanust (pyHiaMeHTaIbHbIX OTPAC/IEBBIX, Ma-
KPO9KOHOMMYECKHX, BAJTIOTHBIX, (DOHIOBBIX U UHBIX (DUHAHCOBBIX
dakropos. B nanbosee ob1ieii hopme onpasgaHHO IPOBOIUTH IO-
CTPOEHME MOJIEIN PhIHKA Ha OCHOBAHUU pasjiesieHus: (haKTOPOB Ha
dbunancosbie u hyHpaMeHTanbHbIE (pUC. 5.1).

3a moceHue AeCATUIETUS POJIb OalaHca CIpoca U MPeIoKe-
HUsE B 00pa3oBaHuM IleH Ha HedTh MPOJoIKAIa CHIKAThCS. TeM
He MeHee 11oTpebeHne HeT Kak COBOKYIIHOE, TaK ¥ PerioHalb-
HOE, OCTaeTcsl BaKHBIM (haKTOPOM B 11eHooOpaszoBanuu. [TocKoib-
Ky B HAaCTOsIIlee BpeMs IleHa Ha HeTh OTPE/IEISIeTCS OXKUTAHUSMI
YYaCTHUKOB PBIHKA, OCHOBHYIO POJIb UTPAET HE CTOJBKO PeasbHOe,
CKOJIBKO OKHUzlaeMoe HoTpebeHne. 3HaYMMYI0 POJib B (OPMUPO-
BaHUU OKWJIAHUHN YI4aCTHUKOB PBIHKA TaKyKe UTPAIOT Takne (hakTo-
PbI KaK TOBapHbIe 3amachl He)TH, MOLTHOCTH 110 J00bIYe HehTH U
cBoOouble moHocT OITEK.

B pamkax ¢gyHmaMeHTaaIbHOM IPYIIIBI TPOSIBJISIETCST TaK)Ke BO3-
NeificTBIE Ha PBIHOK HAyYHO-TEXHUYECKOTO ITporpecca. TexHomornm
JI0CTaTOYHO 0060COOJIEHBI OT PHIHKA, XOTS U 3aBUCAT OT Hero. OHu
MOJIOKUTETHHO BJIUSIOT HA TIPE/IJIOKEHNE KaK MPSIMO, TaK U Yepes
n3MeHeHHe XapaKTepa reoJIOTHYeCKUX 3a11acoB, HO OKa3bIBAlOT BO3-
NefiCTBYE U Ha CIIPOC ITyTEM MTOBBITIEHNS AHEPTOI(MMEKTUBHOCTH 1
nsmenenust TODb. Texnosoruu, okaspiBalonye BAUSHIE HA PHIHOK
HedTH, HEe OTPaHUYUBAIOTCS TOJHKO COBEPIIEHCTBOBAHUEM IIPO-
necca 100buu HeTh (OTpakaloueiics B u3MeHeHUN ce0ecTONMO-
CTU W yBEJWYEHUN POJIA HETPAJAUITUOHHBIX UCTOYHUKOB He(DTH),

274



YTO OmnpejiesisieT HEOJAHO3HAYHOCTh WX BJIUSHUS HA COOTHOIIEHME
cripoca U MpeIosKeHnst. ITOT (HaKTOp CIOCOOEH HATIPABJISTD PhI-
HOK B /[MaMeTpabHO ITPOTUBOIIOJIOKHBIX HAIpaBIeHUAX. B kave-
CTBE TIPUMepPa MOKHO TPUBECTU Pe3Koe CHUKeHNe HeTSIHBIX 11eH
BecHo# 1986 r., Korma MoAKpenasieMoe UMIIOPTUPOBAHHBIMU TeX-
HOJIOTHSIME TIPEJIJIOKEHNE CTOJNKHYJIOCH C MEpaMu 1Mo aHeprochHe-
PEKEHUIO.

B pamkax mozenu OITEK dyaKImmorupyer Ha OCHOBE TI0JTydae-
MBIX [[EHOBBIX CUTHAJIOB HJIN COOCTBEHHOI TTOMUTHKH, (DOPMUPYSI
KBOTBI CTPAH-YJIEHOB, OMPEAEAIONNX 100bIay. VlcTopuueckn KBO-
Tbl U 00bEMBI J0OBIYK OTINYAIUCH, O0JIEe TOrO, HEIOCPEACTBEHHO
06beM 100bIUH, a He ee YCTaHOBJIEHHOE 3HAUYEHUE OTIPE/Ie/IseT IPe/l-
JIOKEHVE CTPaH-4IeHOB. Besmunna 100b4u OnpeessieT Halndne
CBOOOJIHBIX MOIITHOCTEMN, KOTOPBIE MOTYT HE OKa3bIBAaTh BJIUSHUS HA
1eHy Brent, HO B oTIpeiesIeHHBIX CJIydasx /1eI1aioT 9T0. Y YaCTHUKN
PBIHKA MOTYT Ha4aTh UCIBITHIBATH OMTACEHUS B CBS3U C AHOMAJTHHBI-
mu cBoboaubiMu MoriHocTsiMu OTIEK, uto HeratuBHO oTpasutcst
Ha 1iere Brent. Takum o6pasom, B pamkax mozgesu OITEK Bxoaut
B MOJIOXKHUTENBHYIO METII0 0OpaTHOI CBSA3M, HO MMEET U CIeP/KH-
BAIOILYIO TETJIIO0, CYIIECTBYIOIIYIO U3-32 OCO3HAHUS YYaCTHUKAMU
PBIHKA Ba)KHOCTHU KapTeJisd. AKTOPBI CJIEIAT 32 AeITeJbHOCTBIO Op-
TaHW3aIUNA U KOPPEKTUPYIOT CBOIO /leATeslbHOCTD. CiienyeT oTMme-
tuth, uTo OIIEK opuenTupyercs He TOJbKO Ha MOJIyYeHHE TIPU-
ObLIN Yepe3 TPOBeJIeHNe MOJUTHKU, OCHOBAHHON HA BIUSHUM HA
IIEHOBbIE CUTHAJIBI.

WMuBectniiny B paMKax MOJIEJIM OKA3bIBAIOT BJMSHME KaK Ha
CIpocC, Tak M Ha npeayiokenne. OHU TMPSIMO BJIMSIOT HA TIPEJIO-
JKeHIe, OJIHAKO CITOCOOHBI BJIUSTH W HA TEOJOTMYECKUEe 3aTachl,
YMEHbIIasg UX C YBEJMYEHHEM TOTOKOB KamuTaja. BosjeiicTBue
WHBECTUIINH Ha TIPE/ITIOKeHNe XapaKTepu3yeTcs HaTnurueM Kak 110-
3UTUBHON, TaK U KOppeKTUPYyIoliel neriau. Bausguue naBecTuninit
Ha CIIPOC MTPOUCXO/IUT Yepe3 TPAHCIIOPTHBIN cekTop. MHBecTuimn
OKAa3bIBAIOT MTOJIOKUTEIbHOE BIMSIHIE HA TPAHCIIOPT, KOTOPBIiA CO-
CTaBJISIET METJII0 0OPATHOI CBSI3U CO CIIPOCOM.
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Ha ocHoBe HacTosiieit paboThl IIMPOKO MOKAa3aHO, YTO MUPOBOIA
pbIHOK HedTH ITpeTepIes npolecc puHancuanusanyu. [Ipennoske-
HII€ B OCHOBHOM 3aBHCHUT OT 0COOEHHOCTEN TOOBIYM 1 CBSI3AHHBIX C
Heil uHAHCOBBIX TOTOKOB. CIIpoc ke mMeeT GoJiee CAOKHBIN Xa-
pakrep. Beirire yske ObLI0 TTOKa3aHO BJIUSTHUE TPAHCIIOPTHOTO (hak-
TOpa Ha BEJIMYMHY CIIPOCa, OIHAKO HeTh UCTIOJIb3YeTCs He TOTBKO
B KauecTBe 10TpebJisieMoro chipbsi. HedTh siBiIsteTcst TOBapoMm, 1
ee TpoJlayka U Tepenpoaka MPUHOCAT MpUObLIb. OTTAIKUBASCH
oT (pakTopa crpoca, MOKHO IIPOCIEUTD, YTO CIIPOC UMeeT IIPSIMOoe
ByMsTHUE Ha ckazckue 3anackl Heptu B CIIIA 1 crpanax O3CP,
omnpenenss cupax W TI-Brent, KoTopsiii, B CBOIO 0Yepehb, BO3/IEH-
CTBYeT Ha OXUJIAHWUS WHBECTOPOB, SBJSIONINECS KIIOUEBbIM (hak-
TOPOM (DMHAHCOBOM TPYNIIbL. DTOT (haKTOP OCHOBAH Ha MTOJTyUYeHUHN
UTIPOKAMU Ha PbIHKE PA3JIMYHBIX CUTHAJIOB U OCYIIECTBJIEHUN KOH-
KPeTHOM siesiTesibHOCTH. [lesATe/IbHOCTD TPOSIBJISEeTC B UBMEHEHU
CUTyaluy Ha PbIHKAX HE(PTSHBIX (DbIOYEPCOB, Ka3HAYENHCKUX 00-
JIUTAITUI U 30JI0TA B 3aBUCUMOCTH OT TEKYINX oXupanuil. bosee
TOTO, OXKHUIAHMS CIIOCOOHBI TOBJIHITH HA CIIPOC Yepe3 MHIEKCHI
MPOMBIIIIJIEHHOTO ITPOU3BOJICTBA.

CocTrosgHre MUPOBOI 9KOHOMUKU MMeeT Kak (PuHaHCOBOe, Tak
u pyHsaMenTaabHoe 3Hadyenue. OHO BJIMSET Ha CIIPOC Yepe3 MUPO-
Boit BBII u BxoauT B psizt cBsizeit hunarncosoii rpymibl. @unamnco-
Basl COCTaBJIAIONTAS BO MHOTOM Tipo/inkToBana cutyarnmeit B CIIIA,
KOTOPbIE OCTAIOTCS KJIIOYEBBIM UTPOKOM Ha He(TSHOM PBIHKE, 1
COOTBETCTBEHHO MX MOJIUTUKA OKAa3bIBAeT CYIIeCTBEHHOE BIUSIHUE
MMEHHO Ha (DMHAHCOBYIO COCTABJISIONLYIO.

Oskuanusi WHBECTOPOB IPEACTABISAIOT €000 000OIEHHbII
MPOTHO3 CUTYyarun Ha pbiHKe. COOTBETCTBEHHO, HA HETO OKA3bIBa-
10T BAWSTHIE M MHOKECTBO JIPYTUX (hakTopoB. B TO Xe BpeMs rpym-
na GuHaHCOBBIX (HAaKTOPOB OOJIEe CIOKHA B IPOTHO3UPOBAHMUM,
yeM (pyHIaMeHTaJIbHas TPYIIA, YTO TaKKe YCJIOKHSAET MOJETb 1
CHUKAET CTEIEeHDb JI0BEPUsI K TIPUBEIEHHBIM CBSI3sIM, OCOOEHHO K
06pa3YIONMMCS TIETISIM. DKOHOMUKA JI0 CUX TIOP He M3y4eHa B Ta-
KOI1 cTeneHu, 9T0ObI aTh IOCTATOYHBIH allapar /st PelieHusT Ma-
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KPO9KOHOMIYeCKUX 1pobieM. CamMu OJKUaHIST HHBECTOPOB CHIIb-
HO 3aBUCAT OT MEHTAJIBHBIX MOjiesielt UTpokoB. Ha ocHoBanuu aToit
HeOoTpe/leJIeHHOCTH TPAKTOBKY CBs3ell Ha PhIHKe He()TH B IAHHOM
MO/IEJTH MOKHO CUUTATh OJTHIM U3 BAPUAHTOB ONMUCAHUS (PYHKITHO-
HUpoBaHus peiHka. OKUIaHNst THBECTOPOB Oa3upyroTcst Ha hakTo-
pax, NpeJICTaBJIeHHbIX B MOJIeJIA, UMEIOINX Kak (DMHAHCOBBIN, Tak
1 (yHTaMEHTAIBHBII MaKPOIKOHOMWYECKUM, TaK W CIyYalHbBIN
xapaktep. ITpokn Ha pbIHKE TIOJIb3YIOTCS TMOJIYyYeHHON nH(popMa-
el U CBOUMHU JIEUCTBUAMU U3MEHSIOT CUTYyaIlUio Ha PhIHKE, OKa-
3bIBasI BJAUSHUE, B TOM Uncje 1 Ha (GyHAaMEHTaIbHYTO TPYTIITY.

OTiesIbHO cllelyeT KOCHYThCsT 000c00IeHHBIX (haKTOPOB, BJIH-
AIONIMX Ha PBIHOK. Peub neT o reonoJuTUYecKuX U MPUPOIHO-
KJIUMaTu4decKux apiaenugx. [Ipupona asagercs caydailHoii Besau-
YUHOIN B paMKaX MO/, HO OKa3bIBaeT CYNIECTBEHHOE BJIMSHIE
1 Ha GyHIaMeHTaJbHYI0, M Ha (PUHAHCOBYIO TPyNIy (aKTOPOB.
B pamxkax atux ke (hakTOpPOB paccMaTpUBAETCS BIAUSHUE 9KOJIO-
ruyeckoro Bornpoca. Kiaccuduraius aTux AByX NPUHITUTTUATHHO
pasubix (akTopoB B oAuH 0006manImuil hakTop 00ycI0BIEHA
C TeM, 4TO 00€e KaTeropuu CBSI3aHHbBI C IPUPOLOIT COOBITHI, UMEIOT
MMIIepaTUBHBIN XapakTep. PbIHKY ocTaeTcs JUIb O/ICTPauBaTh-
¢S TOJl M3MEHsoIyocst cutyaruio. [louTrka obagaer Takum
JKe TJI00aTbHBIM BO3/IEHCTBUEM, OIHAKO sIBJsIeTCsT Gojiee mpej-
CKa3yeMoli.

91 ABa haKkTOpa — TeoloIUTHKA U TPUPOAHO-KINMATUYECKUI
— B OIIPeJIeJIEHHON CTeleHN T0//Ial0TC U3YYeHUIO, HO TPOTHO3BI B
9TUX 00JIACTSIX PEIKO UTPAIOT POJIb IOCTOBEPHBIX CUTHAJIOB.

Taxum 06pa3oM, IpecTaBIeHHast MOJIE/Ib, KaK U TIPUBeICHHAsT
HIKE MOJIEJTb PIHKA Ta3a, TIOKa3bIBAeT CJI0KHOCTH PBIHKA HeTH 1
PACKpBIBAET €ro AyajnsM. TPYy/HOCTb TTPOTHO3UPOBAHUST KPOETCS
KaK B TOM, UTO BEJIMKO YMCJI0 (haKTOPOB, MOJJIEKALUX HTapaJllesib-
HOMY ITPOTHO3WPOBAHUIO, TAK U B TOM, UTO IPUXOUTCI UMETD JIeJI0
CO CJIyYailHBIMU BEJIMYMHAMHU ¥ MHOKECTBOM IIeTesib 0OpaTHOI
CBS3W, UTO OCJIOKHIET CUTYAINIO HA peaTbHOM U (hOHIOBOM PbIH-
Kax, a TakxKe B chepe 9KOHOMUKH, TIOCKOJIbKY YeJIOBEUECKIH Pa3yM
HCIIBITHIBAET TPYAHOCTH B OI[EHKE TIETeIh 0OPATHOI CBSA3ML.
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He Bce dakTopsl, Biusdionie Ha 1ieny HeTH, MOKHO BbIPA3UTh
yepes KoppeJssiuio. [Ipu paccMOTpeHUr OTKPBITBIX MO3UIMN Ha
perake NYMEX 1o toprosie HedTsSHBIMU (pblOYepcaMu YIUTHI-
BAJICS TIPUPOCT MTOKA3ATEJSI IO CPABHEHUTO C TIPEBIYIIIAM TOIOM,
MOCKOJIBKY PE3KHiT POCT aKTUBHOCTU OUP;KEBOIT TOPTOBJIN HETSI-
HBIMU (bbloYepcaMi MPUBeJI K POCTY IleH Ha HeThb, HO POCT Yucsa
OTKPBITBIX TIO3UINI1 HEe BCeT/a IT0IpadyMeBaeT IPOIOPIIMOHATbHBII
pocr 1ien. ITpupocrt 3a rox 6osee yem Ha 100000 paccmMoTpeH Kak
oKaspIBaoINil craboe BausgHue Ha 1eHsl, soie 300000 — cuib-
Hoe. Cx0KuM 00pa3oM PacCMOTPEHO BIIMSTHIE YUCJIA (DHIOIEPCHBIX
C/IeJIOK 110 Topro.iie HepTstHbIMEU (hbtouepcamu Ha pbiHke ICE Ha
nieny Hedru. [Ipupoct mokasaresst 3a rox 6osee yem Ha 1000000
nozjpasyMmeBaer ciaboe BiausiHue. IT0CKOJIBKY OCHOBHOE BO3JIEi-
cTBUE Ha HeTIHBIE KOTUPOBKU OKa3aJ POCT TOPTOBJIM UMEHHO Ha
oup:xxe NYMEX, naxe 6osee Boicokuii nmpupoct nokasatens ICE
0003HaY€eH KaK OKA3bIBAIOIINI cJ1ab0e BIUSHIE.

Bausnue nenesoit mponentroii crasku @PC CIIIA (FFTR)
Ha I[eHbl Ha HeTh TaKKe HeJb3s ollMcaTh KoppeJdnueil. B pam-
Kax JJaHHOM MO/IeJIN PhIHKA cuMTaeTcs, 4To Hu3kas ctaBka OPC
NPUBOAUT K POCTY AOCTYIMHOCTH KanuTaja M, CJel0BaTeJIbHO,
pocTy HedTSIHBIX KOTUPOBOK. IIporenTHast ctaBka ot 1 10 2%
paccMOTpeHa, Kak oKasbIBaomias caaboe Bausinue, ¢ 0 10 1% —
KaK CUJIbHOE.

Koppensiiiust Mexay HedTIHBIMU KOTUPOBKAMH U MOTpeOH-
tesbekoit nndasnueii 8 CIITA (CPI) Bcerga ctabuibHO BHICOKASL.
OjHaKO MMEHHO TIeHbI Ha He(Th BEAyT 32 cOO0 MHMIAIIIO, a 00-
parHoe BozjelicTBre HHGIAINN Ha 1IeHbl ropaszo ciabee. [Toaro-
My B paboTe B3SIT B pacueT JIUIIb TOKa3aTelb KOPPEJISAIUU BhIIIeE
0,9 u B3auMoCBsI3b 0003HaUYEHA KaK cradast.

Csob6onbie mortHocTr OITEK, Haxoasmecst Ha HU3KOM yPOB-
He, yepe3 oxkujianus (ONaceHus) UHBECTOPOB MPUBOIAT K POCTY
ried Ha HedTh. CBOOGOIHBIE MOITHOCTH, HAXOSIIMECS HA YPOBHE
ot 1,5 10 2 muH Gappeseii CyT. pacCMOTPEHBI, KAK OKa3bIBAIOIIEe
ciaboe Bausinue Ha 1enbl, ot 0 g0 1,5 MutH Gappeseil cyT. — Kak
CUJIBHOE.
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Takum o0pasoM, (HOPMUPYIOTCS CJEAYIOIUE MaTpUIlbl (pHC.
5.2, 5.3), rie cirabas B3aMMOCBS3b 0003HAaYeHA TOJTYObIM I[BETOM,
CUJIbHAS — CUHWM.

Kaxk BugHo 13 maTpuil, 1o Hadasa 2003 r., koria neHa Ha He(Th
oCTaBasIach IPUMEPHO Ha OJIHOM YPOBHE, He OBLJIO ee Y€TKO I0JIT0-
CPOYHOIT B3aMMOCBSI3M HU C OJTHUM M3 PACCMATPUBAEMBIX TTapame-
tpoB. llena Ha HepTh HA TAHHOM OTpE3Ke BPEMEHU OIpe/IeisIach
B OoJibliiell cTenenn norpebiaeHneM HedTH, HEeKEIU OCTATbHBIMU
daxropamu. Habuogamach cTaOMIbHO BBICOKASI KOPPEJISAIINAS MEK-
ny norpebserreM vedtn B CIIIA u rienamu Ha HedTh 10 Havama
1999 rona. B 1998-1999 rr. Bo BpeMst a3MaTCKOTO 9KOHOMUYECKOTO
KpH3uca Ha 1leHy HeTU B 3HAUUTETHHON Mepe BIUsLIO oTpedie-
Hue HedhTu cTpanami, He Bxogmumu B ODCP u, B MeHbI11ell Mepe,
norpebienne Hedtn B Kurae. Ha orpeske 1995-2002 rr. Biusinue
OCTJIBHBIX (PAaKTOPOB HA 1ieHy HehTH ObLIO MEPUOTUYECKUM U
KPaTKOCPOYHBIM.

C 2003 1. 1iena Ha HepTh HAYAIA TECHO KOPPEJIUPOBATH CO MHO-
MU paccMarpuBaeMbiMu akTopamu. [losgBuiach B3anMocBsI3b ¢
ungekcoM S&P 500, rcuesaiornast nirb Ha mpoMeskyTke ¢ 2006 .
no cepeauny 2008 roga. Haunnas ¢ 2009 r. B3anMocBs3b ycuman-
BaeTcs, 00a TOKa3aTesst PacTyT MO BO3/IEHCTBUEM TO3UTUBHBIX
O’KUJIaHWII WHBECTOPOB W HACHIIEHUST 9KOHOMUKH JeHbramu. Ha
BCEM TIEpHO/Ie BBICOKA B3aUMOCBSI3b C MHIEKCOM JIOJITapa, yCUIB-
masicst u3-3a TOro, YTo HedTIHbIE (HbIOYEPCHl CTAHOBATCS MHCTPY-
MEHTOM 3allUThl OT A0JIapoBoit mHIIsMU. OCOGEHHO CUIBHO
BJIMSTHIE MU3MEHEHMS Kypca JI0JjIapa Ha IeHbl Ha He)Th, HAYMHAs C
2006 roza. [Tpespamienuio HeTH B (QMHAHCOBbII AKTHB TIOCIIOCO0-
CTBOBAJ PE3KUI POCT aKTUBHOCTH IO TOPTOBJIE HePTIHBIMU (PBIO-
gepcamu Ha peiikax NIMEX u ICE. OcobeHHO CHIbHBIN TPUPOCT
611 3adukcuposan B 2006-2007 rozgax.

Hauany pocra e Ha Hedrp B 2003 1. mocrocobcTBOBAMA HU3-
kas 1eseBas crapka @PC CIIA. CHukenne CTaBKH /10 YPOBHS B
0,25% B komntie 2008 . cTaI0 OCHOBHBIM (HAKTOPOM TTIOCTKPUIUCHO-
ro pocTta 1ieH Ha HeTh. BaHyto poJib TaksKe ChITpau IPOTrpam-
Mbl KOJINYeCcTBeHHOTO cMsiruenust, ipoBoaumbie MPC. Poct 1en
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IIpumeyanus k puc. 5.2, 5.3:
1. Toary6biM 1iBeToM Bbiesnena koppedsius ot 0,6 10 0,8; cunum — koppessius soite 0,8.
2. O603HAYCHUS 110 OCH Y:
S&P (500) - 6upskesoii ungekc S&P 500 (CIIIA);
USDX - kypc foJ1apa OTHOCUTENBHO BATIOT OCHOBHBIX TOProBbIX mapTaepos CIIIA;
NYMEX - oTKpbITbIE TO3UIIUH IO TOPTOBJIE HehTAHBIME (hbI0OYepcaMit
Ha Hpio-Mopkckoii ToBapHO-CBIPbeBOil OIpIKe;
ICE - unciio ¢gprouepcHbIX KOHTPAKTOB TI0 TOProBJie HeTIHbIMU (hbioYepcamMu
Ha MexayHnapoaHoii Hedrsinoit Gupske B JIoHI0HE;
FFTR - nenesas craska @PC CIIIA;
CPI - yposenb norpebutenvckoii undusaunu B CIIA;
IPI - unpexc npombinienHoro npoussojcTsa B CIIIA;
30J10TO - 1[eHa Ha 30JI10TO;
1T (CIIIA) — ToBaproe norpebaenue nedru B CIIA;
CEI - unzekc skonommueckoii aktusnoctu CIITA;
1T (Mup) — muposoe norpebaenue Hedri;
1T (O9CP) - norpebiienne HedTH B 9KOHOMUUIECKU Pa3BUTBIX CTPAHAX;
1T (Bae OICP) - morpebiierne HeTH B Pa3BUBAIOIIMXCS CTPAHAK;
1T (Kurait) - norpe6ienue nedru 8 Kurae;
CB. M. OIIEK — cBoGoabie MotHocTH 1o go6brde nedrun OTTEK;
Il (Mup) — MupoBast 106b19a HeTH.

Ha HepTh B 2003-2006 rT. 111es1 mapasieibHO pocTy OOJIBIIMHCTBA
aKTUBOB, BKJIIOYAst 30J10TO. 30JI0TO CYUTAETCS OAHUM M3 Hanbosiee
HaJIeKHBIX (DMHAHCOBBIX aKTUBOB M JOJIKHO ObITh KOHKYPEHTOM
HeTH KaK aJlbTePHATUBHBII CII0CO0 BIOKEHMS MHBECTUIINN.

Bricokas mosoxkutenbHasg KOppeadius J1aHHbIX (haKTOPOB, Ha-
GJIIO/TATONIAsICST HA PACCMATPUBAEMOM TIPOMEKYTKE BPEMEHH, TO-
BOPUT 00 M3MEHEHWH 1[eH Ha 00a aKTHUBa 110/ BO3/IEHCTBUEM CTO-
pPOHHMX (HaKTOPOB — GercrBa OT WHQJISAINY, HACBIIEHUS PhIHKA
penbramu u 1., C xonma 2009 r. HabsomaeTcss BO30OHOBJIEHNE
JIAHHOW TEHIEHIIMN Mapa/lIeJIbHOrO0 PoCTa CTOMMOCTH GOJIbIINH-
CTBa TOBAPHBIX AKTHUBOB.

C 2003 o 2006 r. 11eHbI Ha HETH MM BBEPX BO MHOTOM 0J1aro-
napst pocty notpebiennst et B cTpaHax, He Bxozsiux B OICP,
B yactHocTu B Kurae. C cepenunnr 2009 1. no cepenunnr 2010 T.
JlaHHas TEHAEHIMS BO30OHOBMJIACH, OHAaKO K cepeaute 2011 r.
BJIMSIHUE U3MeHeHus notpebaenns Hedtu Ha neHbl ocaabo. C ce-
pemunbl 2004 1. 1o cepenuny 2006 1. u B iepBoit nosiopuHe 2008 T.
cBoboaubie MorHOCTH ctpad OITEK Haxoxuauch Ha KpaitHe HU3-
KOM YPOBHE, CIIOCOOCTBYSI POCTY He(TSHBIX KOTUPOBOK. Haunnast
¢ skoHomuyeckoro kpusuca 2008-2009 rr. ¢Bo6OHbBIE MOIHOCTH
crpan OITEK Haxo/gTcst Ha OTHOCUTEBHO BBICOKOM YPOBHE.
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B mesom, ecim ¢ 1995 r. mo 2003 r. 1iena Ha HedTHh onpeje-
JISJIACH TI0 GOJIbIEN YacTH POCTOM ToTpebieHus HedTH, TO, Ha-
yunas ¢ 2003 r., 3HAYNUTENTBHYIO POJIb HAUMHAIOT UTPATh (PUHAH-
coBbIe (paKTOPBI, KOTOPbIE U ONIPENETSAIN U3MEeHEeHe TMHAMIKHT
I[eH B IIPeJIIBEPUHU U BO BpeMsI MUPOBOTO 3KOHOMHYECKOTO KPH-
suca 2008-2009 rr., u mocrocoHCTBOBAIM UX BOCCTAHOBJIECHUIO B
2010 r. — cepenmue 2011 ropa.

5.2. OCOBEHHOCTH HEITPOCETEBOTO
MIPOTHO3WPOBAHIS MUPOBBIX I[EH HA YTJIEBOIOPO/IBI

Heiiponnvie cemu — 9T0 alaiTUBHBIE CUCTEMBI /1151 00PabOTKU 1
aHaJIM3a JAHHBIX, KOTOPbIE ITPEACTABISAIOT COO0I MaTEMATHYECKY IO
CTPYKTYPY, UMUTHUPYIOILYIO HEKOTOPBIE aCIEKThl PabOThI YeI0Be-
YECKOro MO3ra U IEMOHCTPHUPYIOIIE TaK/e ero BOBMOKHOCTH, KaK
CIIOCOGHOCTH K HE(OPMATLHOMY 00YYEHUI0, CIIOCOOHOCTH K 0006-
IEHNIO U KJTACTEPU3AINK HeKIacCu(bUIMPOBAHHOM HHGOpMAIH,
CIIOCOOHOCTH CAMOCTOSITEJTBHO CTPOUTD MPOTHO3BI HA OCHOBE YIKe
[PEIbSIBIIEHHBIX BPEMEHHBIX PSNOB. AKTYaJbHOCTH JaHHOTO Ha-
[PaBJICHIS UCCIIEA0BAHUIT B 00JIACTH UCKYCCTBEHHOTO HHTEJLIEKTA
HEIOCPEICTBEHHO CBSA3aHA C €r0 MHOTONPO(MUIBHOCTHIO TPUMEHE-
HUS ¥ CIIOCOOHOCTBIO PeliaTh caMble CJI0KHBIE 3a/au B HeOJIaro-
HPUSATHBIX YCIOBUSIX.

Heiiponuble ceTr B KauyecTBe WCXOAHBIX JTaHHBIX MOTYT HC-
M0JIb30BaTh OOBEKTHI KAK YUCJIOBOU MPUPOJIBI, TAK ¥ HEYUCIOBOM.
[JIaBHBIM MX OTJIMYKEM OT JPYTUX METOJOB SIBJISIETCS TO, YTO HEli-
poceTH B MIPUHIIKMIE HE HYKIAIOTCS B 3apaHee M3BECTHON MOJIeJIH,
a CTPOST ee CaMK TOJIBKO Ha OCHOBE TIPEbABIIIEMON HH(MOPMAIIHH.
B ocHOBHOM TIpUMEHSIIOTCST B 00JIACTSIX, T/I€ €CTh MJI0X0 AJITOPUT-
MU3yeMble 33/1a4H, JIJIST PEMIEHUsT KOTOPBIX HEOOXOIMMBbI JIHOO TT0-
CTOstHHAs1 paboTa TPYIIbI KBAIU(UIIMPOBAHHBIX 9KCIIEPTOB, OO0
a/[alITUBHbBIE CUCTEMbI aBTOMATU3AIMM, KAaKOBBIMU ¥ SIBJISTIOTCS
HEWPOHHBIE CETH.

g obpexTUBHOrO MpUMeHeHUs HePOHHBIX ceTell HeoOXo-
JIMMO 3HATh CTPYKTYPY, 0COOEHHOCTH (DYHKIIMOHUPOBAHUS W3Y-
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YyaeMbIX sBJIeHUI 1 mpoiteccoB. /lannas ungopmaiys mo3BosieT
YBEJIMYUTH Ka4eCcTBO aHAJIN3a U TOYHOCTD ITPOrHO30B. [loaTomy He-
06X0/IMMO BHUMATEJIBHO CJEUTD 32 TIPOTEKAIONNMU TEH IEHIHsI-
MU ¥ U3y4arhb crennduky, ocoOeHHOCTH, TIPOOJIEMbI 1 XapaKTep-
Hble YepThI BJNAIONIe BHEITHel cpe/ibl.

B nacrosimee BpeMs HeTera3oBblii PIHOK MPEACTABJLET CO-
6Ol PHIHOK MUPOBOTO MacITada, co Bee GoJiee TECHBIMU CBSI3SAMU 1
B3aUMOOTHONIEHUSIMU MEKJLY ITOCTABIIUKAMU CHIPbS M TTPOJyKTOB
U KOHEYHBIMU TOTpebuTessiMu. VI3MeHeHusl, TIPOUCXOASIIIe Ha
3TOM PbIHKE, OKa3bIBAIOT CUJIbHOE BJIMSIHME HE TOJIbKO Ha IoBe/le-
HUE OT/IeJTbHBIX (DUPM 1 KOPIIOpAIuii, HO ¥ Ha TeHIEHITUY MUPOBOI
9KOHOMWKH, TTPOMBIIIJIEHHOCTH, HA TIOJUTUKY W KyPC Pa3BUTHSI
rocy/ZiapcTB. [J1aBeHCTBYIOIIAs POJIb HA JAHHOM PBIHKE TT03BOJISIET
rOCy/IapCTBaM MOJIydYaTh He TOJBKO GOJIbIIIE TPUOBLIN, HO U OKa-
3bIBaTh BO3/leliCTBHE Ha MTOBe/leHne U pa3BuTHe Apyrux crpat. Ce-
rojiHsl He(PTb U MHbIE 9HEPropecypchl SABJALIOTCSA (AKTOPOM, Ollpe-
AEJISTIOMUM GJIATOCOCTOSTHUE TOCYAAPCTB, U SIBISIIOTCST «MUPHBIM
phIUAroM BO3/IEUCTBUS»

XapakTepHOil 4epToil COBPEMEHHOTO He(dTera3oBOTO PBHIHKA
SIBJISIETCST TIOSIBJIEHTIE OOJIBINIOTO KOJIMYECTBA aT€HTOB, 3ANHTEPECO-
BAHHBIX HE TOJIBKO B TIOJIYYEHUU BBITOJ] OT KYTIJIU-TIPOJIA’KU ChIPbSI
Y TIPOJLYKTOB, HO U B BBITOJIAX, TIOJIYYEHHBIX OT CTPAaXOBaHUS PU-
CKOB M3MeHeHud IieH. Ha pbIHKe mpucyTCTBYeT OTPOMHOE KOJH-
4eCTBO CPOYHBIX U OECCPOYHBIX KOHTPAKTOB, C Pa3HON CTENEHBIO
pucka. Ocy1iecTBieHre TOProBbIX Ollepaluii MPOUCXOUT Ha TOP-
TOBBIX TIOMIAZIKAX WK OMpskax (Kak peasbHBbIX, TaK M 9JIEKTPOH-
HbBIX ), Pa30POCAHHBIX 110 BceMy MHPY. Bce 6osibliie mpuBIeKaioTCst
pasHble KOMIIBIOTEPHbIE TEXHOJIOIMH /LIS aBTOMATU3AIUU [1POIleC-
ca TOPTOBJIU C EJIbI0 YCKOPEHUS, YIIPOIIEHUS TTPOIIe/Ly Phl 3aKJII0-
YeHUS C/IEJIOK U TTOTYYeHUsT JOCTOBEPHOI MH(MOpMAaInu.

3ajiaya IPOTHO3UPOBAHUST HEHPOHHBIX CeTeil B 00IeM ciydae
CBOJUTCS K MOJYYEHUIO OTIEHKU OYYIMX 3HAYCHUI YITOPSII0YEH-
HBIX BO BPEMEHU JIAHHBIX HAa OCHOBE aHAJIM3a YK€ UMEIOINUXCS, a
Takke (Mpr HeOOXOAUMOCTH) TEHACHIIUN U3MEHEHVS BJIUSAIONIIX
(akTOpoB. MOXKHO BBIIEINTH MHOTOIIIATOBOE M OJTHOIIATOBOE TIPO-
THO3UPOBaHMUE.
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Oodnowazosoe npozrnosuposanue. TIpumensiercss sl KpaTKOC-
POUYHBIX IIPOTHO30B HA O/IMH 1Iar Brepe/. Ha ouepeHom Tekyiiem
niare B KauecTBe MCXOJHON MH(MOPMAIUKU UCITOJIb3YIOTCS TOJBKO
0ObEKTHUBHBIE JlaHHbIe (Pe3yJIbTaThl MPOrHO30B, MOJYYEHHBIX Ha
MPEBIYTIINX Tarax, He UCIOJIb3YIOTCS).

Mmnozowazosoe npoznosuposanue. IIpumeHnseTcst JIjisg OCyliecT-
BJIEHUS JIOJITOCPOYHOTO TTPOTHO3A U TIPE/IHA3HAYEHO I OTIpe/ie-
JIEHWSI OCHOBHOTO TPEH/Ia W TJIABHBIX TOYEK M3MEHEHUs TPEeH/Ia
JUUISI HEKOTOPOTO MHTepBasia BpeMeHu. [Ipur aToM miporHo3upyionias
CHCTEMa MCIIOJb3YeT Pe3yJibTaTbl TPOTHO3a (BBIXOJHBIE JaHHbIE),
HOJIy9eHHbBIE JIJIsT MOMeHTOB BpeMenn k+1, k+2 u T.1. B kadecTBe
BXOJ/IHBIX JIAHHBIX JIJIsI TIPOTHO3UPOBAHUS HA MOMEHTHI BPEMEHU
k+2, k+3, k+4 u T.1.

Heiiponnbie cetn 001aaf0T BO3MOKHOCTSIMU YCIIEITHOTO TIPO-
THO3WPOBAHUS B CJIEAYIONAX YCIOBUSIX:

*  Yacmoe usmenenue cpedvi. Heiiponnbie cern o0JagaioT
HEIJIOXOH YCTONYNBOCTBIO K TIOZ00HBIM U3MEHEHUSIM, 1103-
TOMY JJaHHbIE METO/bI HAUIYYIIMM 0OPa3oM HMOAXOMAT /st
peleHnii TaknX 3ajad, Kak MMPOTHO3WPOBAHUE TEH/ICHITUI
(honmOBOTO PHIHKA, XapaKTEPUI3YIONTNXCS BIUSHIEM T1€JI0T0
Habopa MOCTOSTHHO M3MEHSTIOMIMXCS (PAKTOPOB.

*  Bonvwoti 06vem npomusopeuusoii ungopmavuu. HeiipoHunie
CETH TTO3BOJIAIOT YUYNTHIBATDH PAa3IMUHbIC HeJTMHEHbIe B3au-
MOJIEHCTBYSI MEK/LY BIUSIOIUME (hakTopaMu. ITO0 0coOeH-
HO B&KHO, B YACTHOCTH, JIJISI TIPEJBAPUTEIBHOTO aHAJIN3a
uJ 0TOOPa MCXOAHBIX JaHHBIX, BHISBJICHMS «BbIIAJAIONIX
(hakTOB> U T.II.

o Ilnoxo ¢opmanusuposannvie uiu HepopmaruzupyemoLe
ananusupyemvie npoyeccol. OTCyTCTBAE HEOOXOAUMOCTH B
CTPOTOM MaTeMaTW4YecKOW creluuKaiu MOJIeNN JleJlaeT
METO/IbI HEMPOCETBOrO aHA/IN3a OCOOEHHO IIEHHBIMU B IIPO-
rHo3upoBaHuu. VI3BeCcTHO, YTO OOJIBITMHCTBO (DMHAHCOBBIX,
O6u3Hec- U APYTUX MOJ0OHBIX 3a/1a4 IJI0XO0 (hOPMaIU3YeTCsL.

*  Hanuuue nenonnoti ungopmayuu. IbPekTuBHO MpUMeEHe-
HUe HEMPOHHBIX ceTeil B 3a/1a4axX C HEMOJHON WJIN «3alllyM-
JIeHHO¥» mH(popMaIneil, a Takke B 3a/1a4ax, JJIsI KOTOPBIX
XapaKTepHbl MHTYUTUBHBIE PEITIeHUS.
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B ocnoBe nocTpoenus HeWPOHHOU ceTU JICKUT TPUHITATI OpTa-
HU3aIUN 1 (HYHKIIMOHUPOBAHUST GUOJIOTHYECKOTO HelipoHa. buo-
JIOTUYECKUT HEHPOH MMeeT spo, HEPBHbIE BOJIOKHA IIPUHUMAIO-
1I1e UMITYJIbChl — JICHAPUTDI, U €/IMHCTBEHHbIN aKCOH, TIepe/lalolnii
UMITyJThC. AKCOH KOHTAKTUPYET C JICHAPUTAMU JAPYTUX HEHPOHOB
yepes CleruanbHble 00Pa30BaHMs — CHATICHI, KOTOPbIE BIUSIOT HA
CHJIy TIePe/laBaeMOr0 UMITYJIbCA.

VckyccTBEHHBIN HEMPOH CTPOUTCS 10 aHAJIOTUN ¢ OHOJIOTHYE-
CKUM HEHpOHOM, 06JaaeT cBONCTBAMU BO30OYKIEHUS W TOPMO-
JKeHUs, UMeeT I'PYIILy CUHAIICOB (BXO/I0B), KOTOPbIe COeINHEHDI C
BBIXO/IaMU JIPYTMX HEHPOHOB, a TaKyKe aKCOH — BBIXOJHYIO CBSI3b
JIAaHHOTO HEHpOHA — OTKY/Aa CUTHAJ BO30OY/KIEHUS WU TOPMOIKe-
HUS MTOCTYIIAeT Ha CUHATICHI IPYTUX HEPOHOB.

Heiiponnast cerb sB/IsieTCS COBOKYITHOCTBIO HMCKYCCTBEHHBIX
HepoHOB (Y3JI0B, 3JIEMEHTOB), IPEACTABJIIONNX COOO0Il IIPOCThIE
MPOIIECCOPBI, B3AaUMOJIEUCTBYIOMNX IPYT C APYTOM. BXomHbBIE CUT-
HAJIBI BBIYHMCJISIOTCST UCXO/ST M3 MPAaBUIa KOMOWHUPOBAHYSI, BBI-
XO/IHble — U3 TIpaBuJia akTuBaiuu. [Tocklika BBIXOHOTO CUTHAIA
M0 B3BEIIEHHBIM CBS35IM JIDYTUM 3JIeMEHTaM OCYIIECTBJISIETCS Ha
OCHOBAHUU BecOBOTr0O KoadhduimeHTa uiam Beca. B 3aBucuMocTu ot
3HAUYEHUS BeCOBOTO Koah@uIlMeHTa IepelaBaeMblii CUTHAT WJIU
yeumBaercst (Bo30OysKaaeTcs), WM MoaBJsiercsi (TOPMO3UTCS).
Becosbie k0adduiineHTs B OCHOBHOM OIpe/le/IsSIIoTCs B IIpolecce
o0yueHus HeiiponHoii cetr. OOyYeHe OCYIECTBISIETCS Ha OCHOBE
JIaHHBIX, TIOJIYYEHHBIX B TIPOIECCe peabHoil paboTor. YacTo eauH-
CTBEHHOIA 11eJ1bI0 00YYEHMSI SIBJISIETCS IIPOBEPKA TOTO, UTO CETh JICH-
CTBUTEJIbHO CMOKET HAYUUTbCS PeliaTh 10CTaBJIEHHbIE Tiepe/l Heil
3a/1auM.

[To tumy BXomHOM MHMOPMAITUN MOKHO BBIJIEUTD:

*  aHAJOTOBBIE HEHPOHHBIE ceTH (UCTTOTB3YIOT NH(POPMAITHIO B

(bopMe J1elicTBUTETBHBIX YHCE);
* /IBOMYHBbIE HEHPOHHBIE ceTn (ONMEPUPYIOT ¢ MH(pOpMaInei,
MIPEJICTaBJIEHHON B IBONYHOM BHJIE).
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OaHocnoliHbIe

ceTn

HeitpoHHble | |

>
cetn
Cetn npamoro | | .~ Muorocnoithble
pacnpocTpaHeHus cetn
CeTu paguanbHbIX
L 6a3nCTHbIX
yHKLUMIA
)l CopeBHoOBa-
TenbHbIe CeTH
> SOM KoxoHeHa
PekkypeHTHble,
Wnm c obpaTHoW [
CBf3bIO CETH
> Cetb Xondwunpa
L»  Mopgenu ART

HUcrounuk: 119C, 2011.

Puc. 5.4. Buovi neiiponnvix cemeil no xapaxmepy c6s3u

288




ITo xapakTepy HaCTPOMKN CUHATICOB BBIJIEJSIOT CETU:

* ¢ (UKCUPOBAHHBIMU CBA3SIMU (BeCcOBble KOI(PPUITMEHTHI
HEPOHHOU ceTu BBHIOUPAIOTCS CPasy, UCXO/SA U3 YCIOBUI
samaun, npu atom: dW/dt = 0, tne W — BecoBbie K0a(hbu-
IIUEHTBI CETH );

* ¢ IMHAMHUYECKUMU CBSA3SIMU (JIJIs1 HUX B ITpoIiecce 00ydeHust
MPOUCXOUT HACTPOIKA CHUHANTUYECKUX CBSI3EH, TO €CTh
dW/dt # 0, rne W — BecoBbie K09(DMUITMEHTHI CETH).

Wcxons us BpeMenu niepe/iaun CUTHAJIA HeUPOHHBIE CeTU JIeJIATCS:

* Ha CMHXPOHHYIO CeTh (BpeMs Tepelaud CUTHAJA KaKIO0i
CBSI3M MEJK/Y dJIEMEHTaMHU PaBHO OO HyJo, OO KOH-
CTaHTe);

* ACUHXPOHHYIO ceTh (BpeMs Tiepe/ladu CUrHasa Kasxk/ou CBsi-
31 MEK/IY 9JIeMEHTaMU Pa3Hoe, HO TIOCTOSTHHOE).

ITo xapakrepy (apXxuTekType) CBsi3ell HEMPOHHbBIE CETU MOTYT
OBITH CTPYNITUPOBAHBI B /[Ba Kjacca (puc. 5.4):

*  CETU IIPSAMOTO PacClIpOCTpPaHeHUs, B KOTOPBIX 3JIeMEHTDI He
HUMEIOT I1eTeJIb;
*  PEKypPPEHTHBIE CETH, UJIH CETH ¢ OOPATHBIME CBSI3SIMHU.

3.3. IIPEIEBI IPOTHO3UPOBAHNS MUPOBBIX LIEH
HA HE®Tb, NI 3AYEM BCE 9TO HYKHO

MupoBoii HedTera3oBbIil pIHOK MIPeACTaBJIseT COOO0i AMHAMM-
YEeCKYI0 MOJIENTh, T.€. TOBEP:KEH N3MEHEHWsIM BO BpEMEHU — KO-
nebanugaM. JTu KojiebaHus, Kak II0Ka3aHO B HacCTosIlel pabore,
HOCSAT TIEPUOMYECKUI XapaKTep C YeTKO TPOCTEKMBAEMBIMA 3a-
KOHOMEPHOCTSIMU U IIUKJINYHOCTBIO, U SIBJISIIOTCST OJTHUM M3 OCHOB-
HBIX CBOMCTB caMOl MOjiesiv. BoisiBIeHre 1 KOMIIJIEKCHBI aHAN3
JIaHHBIX KoJIeGaHMil CO3/1aeT HOBYIO IJIATGOPMY JJIsSI CPEHECPOY-
HOTO ¥ JIOJITOCPOYHOTO TTPOTHO3UPOBAHUS JUHAMUKH T1€H, CITPOCa
Y TIpeJII0sKe st He(pTH ¥ TPUPOJIHOTO ra3a Ha MUPOBOM PhIHKE, OT-
JIMYHYIO OT CYNIECTBYIONIUX SKCTPAIIOJISIITUOHHBIX, UJIN B JIyUIIEM
cJIydae aKCTPaNoJIAIMOHHO-(DYHKITMOHAIBHBIX Mojienelt. B oTmm-
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qre OT HUX TIpe/ijiaraeMasi MOJIeTb MOKET ObITh OXapaKTepu30BaHa
KaK IUKJINYecKU-(yHKIIMOHAIbHAS, TIOCKOJBKY B €€ OCHOBY IOJIO-
JKEHBI KaK TIUKJINYHOCTD IMTHAMUKH CaMOTO He(hTera3oBOTo PHIHKA,
TaK U KOMIIJIEKCHAs OIleHKa BO3/IENICTBUS Ha HETO B3aMMOCBSI3aH-
HBIX M TaKke IUKJIMYHBIX MAaKPOIKOHOMUYECKUX, (PMHAHCOBBIX,
TeoNoJIMTUYECKUX U MHBIX [TOKa3aTeJeii, BHEITHUX 110 OTHOIIEHUIO
K 9TOMY PBIHKY.

OCHOBHOII CJIOKHOCTBIO TIPU UCIIOJIb30BAHUH MTOJ0OHOTO MeXa-
HU3Ma MTPOTHO3WPOBAHUS SIBJISETCS OTpefieJieHrne TOYHOTO Tepey-
HST BHEITHUX BJIUSTIONINX (ITOIMENIMBAEMBIX K Ha30BOMY TIPOTHO3Y )
napaMeTpoB. CJI0KHOCTD OIpe/IesisieTcsl TeMU JKe TMTHAMIYeCKIMI
CBOIICTBAMU PBIHKA, HE TIO3BOJISIONIMMHU 3a(pUKCHPOBATD €T0 e/INH-
CTBEHHOE CTATMYHOE COCTOsTHUE. B pe3ysibraTe, Kak IMMUPOKO TTOKA-
3aHO B TIPOBEJIEHHON paboTe, CO BpeMEHEM U3MEHSIETCS] He TOJIbKO
CTeTIeHb BJAUSHUS BHENTHUX (DAaKTOPOB HA IMHAMUKY He(Tera30Bo-
r0 PbIHKA, HO 1 HAOOp ATHX (GaKTOPOB, a TAKKe B3aUMOIEIICTBHUE
ux Meskay coboit. [Ipuuem mepemMeHbl MPOUCXO/IAT Y€Pe3 OTHOCH-
TEJIbHO MaJible BDEMEHHbIE NHTEPBAJIbI, HEe MPEBBIIIAIONIIEe HHOT/IA
5-6 ser. Takum oGpasoM, NpH JajbHENIIEM IIPOrHO3UPOBAHMNH,
0COGEHHO JI0JITOCPOYHOM, MTPUHITUITUATIBHOE 3HAYEHIE UMEET KO-
PEKTHBII BBIOOP (DAKTOPOB, NOCMOSIHHO, XOTS U C PA3HOI CTETIEHBIO,
BO3/ICHICTBYIOMNX HA IMHAMUKY He(TETa30BOT0O PIHKA Ha Pa3Jiny-
HBIX BDEMEHHBIX JTarax.

[TporuosupoBanue ¢ MCIOJIB30BAHUEM IIPEIJIATAEMON MOJIEJIH
uMeer OOBEKTUBHBIE J[OBEPUTEIbHBIE OTPAHUYEHUS, CBSI3AHHBIE
¢ 06bEeMOM PETPOCIIEKTUBHBIX JaHHbIX. [lo Havama 1970-x rr. 1e-
HOOOpazoBaHue Ha He(BTh OBLIO HEPHIHOYHBIM U OMPEAEJISIOCH
TUPEKTUBHBIMUA, OTOPBAHHBIMU OT 9KOHOMUYECKON KOHBIOHKTYPBI,
peleHnsIMUA OCHOBHBIX HedTen00bIBaoNnx n Hedrenepepadatoi-
BalOIMUX KomMnauuil. Toabko HauMHasg ¢ HeTSIHOrO IOKAa OKTSI-
6ps1 1973 r. MOKHO TOBOPHUTH O NMPUOOPETEHUM AUHAMUKON I€H
PBIHOYHBIX Y€PT U COOTBETCTBEHHO MPUCYIIEN PBIHKY IIMKJIUIHO-
ctu. OHAKO coBpeMeHHas MOJIeJib TOBAapHOTO He(TSHOTO PBIHKA
cchopmupoBasiach ere mosaHee — Toabko B 1986 romy. Ha pwiake
ra3a CXosKue MpoIecChl HA4a Il TPOTEKATh TOJIHKO BO 2-# TTOJIOBU-
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He 1990-x IT. 1 B 3HAUNTEJIBHON Mepe, KaK TTOKa3aHO B HACTOSIIEN
pabote, He 3aBEPIIEHBI 10 CUX TIOP.

B pesysbraTe Bcs peTpOCIeKTHBA PA3BUTHS HE(PTSIHOTO PhIH-
Ka COCTaBJIsSIET Ha CETOAHANIHUN eHb oT 38 10 25 jet. C yueTom
TOTO, YTO JUJISI KOPPEKTHOTO MTPOTHO3a OJHOTO IUKJIA B OYy/IyIIeM
HEOOXOIMMO TPY aHAJIOTHYHBIX IIUKJIa B PETPOCIIEKTUBE, TO C BbI-
COKOI1 CTeNeHbIo aJIeKBATHOCTU B PaMKaXx IPejiaraeMoil MoJiesin
MO>KHO IPOTHO3UPOBATh pa3BuTHE HE(DTEra30BOTO PhIHKA BILJIOTh
1o 2020 rona. Crenenb HAyYHO KOPPEKTHOCTH AATbHEHINEro mpo-
rHosa (BiioTh 10 2050 1.) GyaeT ecTrecTBEHHBIM 00Pa3OM CHUKATh-
s IO Mepe y/IaJIeHHst OT 9TOW TOYKHU U Bce OOJIBINYIO POJIb B HEM
Oy/leT UTpaTh YETKOE OIpe/leIeHIe Ka4YeCTBEHHbBIX TEH/ICHITUIT 13-
MEHEeHUs PbIHOYHOI KOHBIOHKTYPBI. KOoHeuHO, /7151 TIpaKTUYecKo-
ro npuMeHeHus HanboJiee TOYHBIM OyeT IPOTHO3 Ha OJIvsKaiiime
TOJIbI, & HE IECSTUIIETUS.

Meton hopMupoBaHMS TIEHOBOTO KOPUOPA, IPUMEHUTENBHO K
M3MEHEHUIO TMHAMUKH 11eH Ha HedTb uian Meto] tuddepeHnupo-
BAaHHOTO HEHPOIPOTHO3UPOBAHUS OB pazpaboTaH B TaOOPaTOPHH
«IJHepreTnIecKuX nHUINAaTnBy> (VITHCTUTYT aHEpreTHIecKoi cTpa-
Terun T. MockBa).

BxosHbIMM TAHHBIMU B HEHPOHHYIO MOJIEJb SIBJISIIOTCS PETPO-
CIeKTUBA IleH Ha HeTh 1 (aKTOPbI, OKA3bIBAIOIINE BIUSHUE HA
HedTh, TPUYEM He TOJIBKO PACCMOTPEHHBIE B IAHHOM pas/iese, HO
U Te, KOTOPbIe OKa3bIBAIOT MEHBIIIee NN OTIOCPEI0BAaHHOE BO3/IET -
ctBue, K ipuMepy, craka OPC CIIA wiu wHeKe 1eH st Tpou3-
BOJIUTEJIEH TOIJINBA, 3JIEKTPOIHEPTUH U COMTyTCTBYIONUX TOBAPOB.
Jlasiee aHaJIM3UPYyeETCs CTENEeHb BO3AENCTBUS OTOOPaHHBIX (haKTO-
POB Ha Pa3HBIX MPOMEKYTKAX BPEMEHU, KOTOPBI TaKKe BKIIOYaeT
B ce0s1 KOPPEJISIITUOHHDIN aHAIN3, OI[eHUBAOIINI CTENIeHb H3MeHe-
HUS KOHBIOHKTYPBI PIHKA O] BO3/IEICTBIEM U3MEHEHNUs oIpeie-
sennoro dakropa. [lapanienbHo rceaeayercst 00paTHOe BIHSTHUE
KOHBIOHKTYPBI IIeH Ha CaMU PAacCMOTPeHHbIe (PaKTOPBI, a TaKkKe
B3aMMOBJIMsIHIE (DAKTOPOB MekK Ly co00M (KaK IapHO, TaK 1 MHOTO-
croponHe). [IpornosupoBanue Ha OCHOBE MOJYYE€HHOW MaTPUIIBI
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KOPPEeJAIMOHHO-(DYHKIIMOHATBHBIX CBSI3€H BBITIOJIHIETCS KaK €
HCII0JIb30BAaHUEM MeTOo/1a HEPOHHBIX ceTel, TaK U B MeHbIIeil cTe-
IIEHH, C TOMOII[BIO 9KCIIEPTHOHN OIEHKHU.

[Tosrydennbie ¢ TOMOIBIO HEHPOHHOUN MO/JIE/IN PE3YJIbTAThI, KaK
MPaBUJIO, OTJIMYAIOTCS BBICOKOH CTETIEHBIO HA/IEXKHOCTH 1 TIPe/yTa-
IBIBAIOT TPEHJIBI, KOTOPbIe HEBO3MOYKHO IPE/CKAa3aTh, UCTIOIb3YS
Ipyrue MeTojbl MporHo3upoBaHus. OJHUM U3 OCHOBaHUUN I
9TOTO SIBJISIETCSI cCaMa METOI0JIOTHsT 0OyUeHUsT HEHPOHHON MOJIeH,
KOTOpas IpeJliosaraeT BblleJeHUue Pas3JIMYHbIX IHUKJIOB, aHAJIN3
PETPOCTIEKTUBBI PACCMATPUBAEMBIX JAHHBIX W MPUMEHEHUE UX K
MPOTHO3Y.

Ormernm, uto etre B 2006 1. HaMu ObLI TIpeicKa3aH KaueCTBEH-
HBIIl U KOJIMYECTBEHHBIN BCILTeCK 1ieH 10 150 mon. 3a 6appeb B
cepeune 2008 r. ¢ mocaexyomum najgerreM 10 40 posn. 3a bap-
pesb (B 2009 r.) u HOBBIM TTOrBEMOM 10 100 1m0, 32 Gappesb K
koHITy 2010 T., 4TO MOJTHOCTHIO OMPABAATIOCH (PHC. 3.D).

ITpornos, coctaBieHHbIl creruannuctaMu MuctuTyTa 2HEpTe-
TU4YecKol ctpareruu B ¢eBpase 2012 r., nmpeamnonaran KpaTKoBpe-
MeHHbIT TorbeM /10 120 o171, 3a Gappesib B MapTe U CHUKEHUE 11eH

160

140 IIpornos ot 2006 roxa

120

100 /\
80
60 -
40 (I)alcmqecmte LEHBI

20

J10J11./6appesib

HUcrounuk: 1OC, 2011.
Puc. 5.5. Ilena na negpmo mapxu Brent, npoenos om 2006 2. u paxmuuecrue
3Hauenus
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140 IIporno3 ot ¢eBpais 2012 rona
N

120 AL /

AV,

80

o

no0s11./6appenb

60 DaKkTHYECKHE NeHbI (CHHHIl MyHKTHP)

€ MapTa MecsNa CTAJIH CHHKATHCS,
KaK H ObLIO 32/10;)KeHO0 B HAIIIEM
20 (eBpaIbCKOM NPOrHo3e

20

Ucrounuk: 115C, 2012.
Puc. 5.6. Ilena na nepmo mapxu Brent, npoenos om pespans 2012 .
u paxmuuecxue 3snauenus

K uiosio 2012 r. 10 90 gosr. 3a 6appesib, YTO U UMEJIO MECTO OBIThH
(puc. 5.6).

ITporuos ot 02 oktsi6pst 2012 r. oberias ovepesHy0 BOJHY
CHUIKEHUS 11eH Ha He(PTb IO BO3IAEUCTBUEM TTPOTUBOPEYNBBIX
daxTopoB 10 93 mosur. 3a G6appesib K KOHILY TEKYIIEro roja mpu
BBIXOJIe Ha cpejHero/oBoi yposenb 1eH 2012 1. 8 109 nosu. 3a
6appenb (puc. 5.7).

B 2013 r. oxkmmaercst HoBas yMepeHHas MOBbINIATETbHAS BOJHA
3a CYeT COYETaeMOT0 BO3/I€1ICTBUS T€OTIOJUTUYECKUX 1 (PUHAHCOBO-
9KOHOMMYECKNX (PaKTOPOB CO CPeaHerofoBoii mnenoit B 111 o,
3a GbappeJib MJIM HEMHOTO BBITIIE CpeiHerooBoro yposhs 2012 roja.
Ho B 2014 . pacueTHasg Mo/ieJib yKa3bIBaeT Ha MaJileHre Cpe/lHeEMe-
cstanbix e Huske 100 mgoswr. 3a 6appesb. [To-Bugrmomy, 310 OyaeT
CBSI3aHO C HOBOI BOJTHOI 9KOHOMHYECKOTO KPU3HCa, MCUePIIaHueM
cBOOOIHBIX (PMHAHCOBBIX CPEICTB Ha (DHIOYEPCHOM PBIHKE U OTCYT-
CTBMEM HEOOXOIMMOCTH B IOJJIEPKKE BHICOKUX MHUPOBBIX IIEH CO
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140

Cpenusisi nena 3a centsops 2012 .

120
100

80

IIporuo3 ot 02 oxTsops 2012 roga

60 Ipornos cpexnemecsianoii nensi Brent

Cpennerogopas uena Brent

40
Cpeanemecsiunas Tekymas uena Brent

20 +
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2011.07
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2012.07
2013.01
2013.07
2014.01
2014.07

Ucrounuk: 119C, 2012.
Puc. 5.7. Ilena na negpmo mapxu Brent, npoenos om 2 oxmaopsa 2012 zo0a

croponbl CIITA u EC npu BbIXOZ€ Ha Z0CTATOUYHO peHTaOe bHbII
YPOBeHb COOCTBEHHDBIX IHEPTOUCTOYHIKOB.

[TporHos, caenanubiii B maboparopun MIC, cymiecTBeHHO OT-
JIYAETCst OT GOJIBITMHCTBA TIPOTHO30B TEM, YTO B €r0 paMKax Ipo-
BeJICH PETPOCHEKTUBHBIN aHAJIN3 PaHee C/IeJaHHBIX TTPOTHO30B, a
TaK’kKe YIUTBIBAETCS BO3MOXKHOCTH y4eTa M3MEHEHUsI CTPYKTYPbI
HedTaHoro peinka. OH omupaeTcs Ha U3y4YeHNe IBOJIOIUN PhIH-
Ka B JI0JITOCPOYHOIT EPCIIEKTHBE ¥ MOKET ObITh UCIIOIb30BAH TIPH
oTIpefiesIeHNH KaK TOCy/IapCTBEHHON 9KOHOMUYECKON TIOJIUTUKH, B
YaCTHOCTH OIOJIKETHOM, TaK M YACTHBIMY KOMITAHUSME JIJIsI OTITH-
MU3aI[U¥ CBOUX JIEMCTBUN B YCJIOBUAX HEOMPENEJEHHOCTH U Pe3-
KUX KOJIeOaHUiT TIeH, a TAaKKe B UCCIIE0BATEIbCKIX T[EJISX.

OTMeTnM, 9TO UCIIOTB30BAHUE [ITIST TIPOTHO32 He(DTIHBIX KOTH-
POBOK JIpyTO# u3BecTHON HeliporHoI ceTnn — ART maet exosxnii pe-
3yJIbTar OyAyIIKX IIeH MOJYYeHHbIX B IHCTUTYTE SHEPreTHYeCKOil
cTpaternu. B ocHoBe ajropuTMma pacuera JeKUT HeHpPOHHAs CeTb
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ART-5, koropas obydaercs 6e3 yunrens. OHa peajusyer ajro-
PUTM KJIACTEPU3AIINH, TIOJ0OHDII aJITOPUTMY «ITOCJIEI0BATEIBHOTO
munepas (Sequential Leader Clustering Algorithm).

B cootBercTBUM ¢ alTOPUTMOM pacyeTa MEPBBI BXOTHOW CUT-
HAJI CYUTAETCS ATATTOHOM TepBoro Kiaactepa. Cieayomnunii BXOJHON
CUTHAJI CPABHUBAETCSI C 9TAJIOHOM TIEPBOTO KJactepa. [oBopsT, uTo
BXOJ/IHOI CUTHAJI «CJIe/IyeT 32 JIUJEPOM»> U IPUHAJTIEIKUT TIEPBOMY
KJIACTEPY, €CJIM PACCTOSTHHE /IO 3TAJOHA TIEPBOTO KJIacTepa MeHbIIe
nopora. B mpoTuBHOM cirydae BTOPOU BXOHON CUTHAJ CTAHOBUTCS
3TAJIOHOM BTOPOTO KJacTepa. [Iporecc moBTopseTcs 1 Bcex cie-
AYIOMNX BXOAHBIX CUTHAJIOB. TakuM 00pa3oM, YHCIIO KIACTEPOB
pacTeT ¢ TeueHueM BPEeMEHU WM 3aBUCHUT KaK OT 3HAMEHUS TT0POra,
TaK W OT MePbI CXO/ICTBA, UCIOJIb3YIONIENCs /IS CDAaBHEHMST BXOJI-
HBIX CUTHAJIOB U ATAJIOHOB KJIACCOB.

Ocnosuag yactb cetu ART-5 cxoxa ¢ cerblo XoMMUHTA, KO-
Topas fomnosgHeHna nogHocBsa3Hou cetbio MAXNET. C nomorbio
MOCJIe/IOBATEIbHBIX CBsI3€ll BBICUMTBIBAETCSI COOTBETCTBUE BXOJI-
HBIX CUTHAJIOB U 0OPA3IOB KJIacTepoB. MaKCHMaIbHOE 3HAYEHUE
COOTBETCTBEHHO YCHJIUBAETCSI C MOMOIIIBIO B3AUMHOTO JIaTe€PaJib-
HOTO TOPMO’KeHUs BBIXOMHBIX HelipoHoB. CeTh ART-5 otnmuaercs
oT ceTrt XaMMUHTa OOPATHBIMK CBSI3SIMU OT BBIXOJHBIX HEHPOHOB
K BXOAHBIM. [losyueHHbIe pe3ysIbTaThl KOMOMHUPYIOTCSI C aBTOP-
CKUM QJITOPUTMOM <ITOIMEIINBAHMS», KOTOPBII TOMUMO OCHOBHO-
rO BPEMEHHOTO Psi/ia, OJAIONIEToCss Ha BXOJI, TaKKe TOoJaeT KOp-
pesupyiolre Mex1y coboil akoHoMuueckue Bennannbl (S&P 500,
USD/EUR u np.).

Taxkum 06pa3oM, pe3yJibraT paboThl MOIEN He 3aBUCUT UCKITIO-
YUTETHHO OT OTHOTO TPOTHO3UPYEMOTO BPEMEHHOTO PSIa, a OTPa-
eTcs, B TOM YHCJIe Ha onepeskaole SKOHoOMuYeckne 1 (hOH/I0BbIe
WH/IKATOPBI, TEM CaMbIM BbIlaBasi D0Jiee TOUHbII IIPOTHO3.

OT™eTrM, 4TO JIJIsT IEPBUYHON 00PabOTKHU JaHHBIX U UX IPYII-
[UPOBAHKS WCHOJIBb3YeTCsl (hpaKTaabHOE TOA00UE, C MOMOIIBIO
KOTOPOTO 3afaforcs Heliponederkne mnapamerpbl 10-12-meTHUxX
1KI0B. Takum 00pasoM, reomnouTHdeckre (hakTopsl TaKKe KOC-
BEHHO BJINSAIOT Ha KOHEYHBIN pe3yJibTaT IPorHo3a. B pesyibrare
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DakTHYeCKHE HeHbI TIpornos

Ucrounuk: 115C, 2011.
Puc. 5.8. Ilpoznos yen na negpmo do 2014 200a

MOJI€EJTh TIOKa3bIBaeT OOKOBOM TPEH/I ¢ MOHMKATETHbHBIM YKJIOHOM B
nepcrexktuse 10 2014 r. (puc. 5.8).

Becna 2012 r. — nepuoz crmaga HeTSIHBIX KOTUPOBOK. 3aTeM,
HaumHag ¢ cepeunbl jeta 2012 r., HAYHETCS JTOKAJIBHBIN TTObEM,
00yCJIOBJIEHHBII B OCHOBHOM T€ONOJUTHYECKMMU U CE30HHBIMU
axropamn. Bo Bropoii mososune 2012 r. ¢pyHmaMeHTaIbHbBIE 9KO-
HOMWYeCKHe (paKTOPHI B MOZIESIN HE IOMUHUPYIOT.

BaskHo orMeTwTb, 4TO 0OIMast [UHAMUKA HE(PTSHBIX KOTHPO-
Bok B amariazone 2012-2014 rr. He BBIXOAMUT 32 PaMKU KOpPHI0pa
cpeaHeMecsiuHbIX 3HaueHuii 80-120 mosur. 3a Gappesb, ecim OpaTh
32 OCHOBY TEKYIILYIO «CPEAHIOI0» IeOOJUTHYECKYIO CUTYaInio Oe3
MOJIETTUPOBAHUS PAIUKATHHBIX NU3MEHEHUH CTPYKTYPBI €BPO30HBI.
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I's1ABA 6

IHIEHbI HA HEOTb 1 PUCKU
POCCHUUCKOMU BIO/IGKETHOU ITOJIUTUKHU

Bce nocnentine rojpl, 3a nckiaoyenneMm 2-i mogaosunbl 2008 r.
— "auyasa 2009 r., sakoHOMHUKa Poccun JKUBET B yCTOBUSAX BBICOKUX
Y IPEUMYTIECTBEHHO PACTYIINX IIeH Ha HeTh. B 1oKpusucHbIii me-
PHOJL 9TO MOPOIKAAI0 OBICTPbII KCTEHCUBHBINA POCT 9KOHOMUKH,
IpOo(UIUT TOProBoro OanaHca, MaCIITAOHBIN IPUTOK KaIMTaja M,
KaK CJIEZICTBUE, POCT BHYTPEHHETO CIIPOCA, TIPEXKIE BCETO, 32 CUET
OypHO pa3BUBArOIIecst chepbl yCJAYT B KPYMHBIX U CPEHUX TOPO-
nax. CpexHuii roloBOM TeMTI pocTa 9KOHOMUKH 3a ieproz ¢ 2003 .
o 2007 r. cocrasJisii 7,5%, 0cOOEHHO CHIIBHO 9KOHOMUKA YCKOPH-
JIach B TIOCJIe/THUE JIBA TIPEIKPU3NCHBIX rojia (puc. 6.1).

Onnako crpemutenbHbIH pocT HedTsaHbIX 11eH B 2009-2012 rr.
oKazaJics cyIecTBeHHO MeHee 3(h(GeKTUBHBIM € TOYKH 3PEHUST CBO-
€T0 BJIMSTHVSI HA 9KOHOMUYECKUI POCT, 0OHAKUB BCE CTPYKTYPHbIE
c1aboCTH POCCUIICKON 9KOHOMUKK U MCYepIiaHue MOTEeHIINaIa ee
CHIPbEBOI MoJIeH, 3aJ10keHHol ene B 1970-e roapl.

Hecmotps Ha TO, uTO 11eHbI HA HEDTDH TABHO BEPHYJIUCH Ha J10-
KPU3UCHBIN YPOBEHb, @ B CPEHETO/IOBBIX 3HAYEHUSIX JIaKe TTPEBbI-
CUJIU €TO, POCCUIICKAst 92KOHOMUKA HE CIIENTUT TTOKa3bIBATh JJOKPH-
sucHblie Temiibl pocta (B 2010-2011 rr. — 4,3%). DTOMY €ecTb 1eblii
P 00bSACHEHMIA.

OTHOCUTETPHOE BOCCTAHOBJIEHWE MHPOBON 9KOHOMHUKH TIOCJIE
nepBoii BostHbl Kpuauca 2008-2009 rr. 66110 00y CIIOBIEHO, IPEK/IE
BCET0, aKTUBHBIM TOCY/IaPCTBEHHBIM CTUMYJIMPOBAHUEM U UCKYC-
CTBEHHBIM HaKauMBaeM 5KOHOMWKU JIEHbIaMH, YTO, MO0 3aMBICITY,
JIOJZKHO OBLIO aKTUBU3UPOBATH OTPEOUTENHCKUN CIIPOC, IETOBYIO
Y MHBECTUIMOHHYIO aKTUBHOCTh. OIHAKO B OKUaeMbIX MacIITa-
6ax 9TOTO He MPOU30MLI0. BoJjiee TOro TeMIbl pocTa MUPOBOI 9KO-
HOMUKHW CETO/IHS 3aMeJIJISTIOTCSI.

Ha ¢done HeratnBHOI 9KOHOMUYECKOU KOHBIOHKTYPbI COXPaHe-
HUe BbICOKUX 1eH Ha HedTh B 2011-2012 rr. Bo MHOTOM 00513aHO
reomoJuTUudeckKuM paktopam. MIA Mecsir 3a MecseM CHUKAET
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Ucrounuk: Yupasienne sHeprerudeckoit nudopmarueii CIIIA, Poccrat.

Puc. 6.1. Cpasnumenviasn ounamuxa BBIT Poccuu u yenvt nepmu Brent
6 2005-2012 200ax

MPOTHO3BI TI0 POCTY MUPOBOTO ciipoca Ha HedTh B 2013-2014 rT.,
a MB® nepecmaTpuBaeT MporHo3bl pOCTa MUPOBOI 9KOHOMWKH B
CTOPOHY TIOHUZKEHUS.

IT0 0OBSICHSIET BHEIITHIOK MPUYMHY TOTO, IOYEMY J0POsKAOIIAsT
HedTh He TIPUBOINT, KaK B IOKPUBUCHBIN MTEPHOJT, K 9KOHOMUYECKO-
My pocty B Poccun. /lo kpusuca pocT 1ieH Ha HeTh COTIPOBOKIAII-
Cs1 3HAUUTETbHBIM TIPUTOKOM MHBECTUIIMOHHOTO KalUTaja, 3a CUYET
Yero MPOUMCXOANJI POCT KPEIUTOBAHUS U TIOIJIEPKKHU CIIPOCA, YTO
B UTOTE CIIOCOOCTBOBAJIO POCTY POCCUUCKON 9KOHOMUKH. OIHAKO
TEKyIasi 9KOHOMUYECKast CUTyallnsi B MUpPe He crocoOcTByeTr OJra-
TONMPUSTHOMY WHBECTUIIMOHHOMY KJIMMATy ¥ HaOJIoaeTcst Kpaii-
He HeraTUBHAsI IMHAMUKa OoTToKa Kamurtaysa. B 2011 r. aToT moka-
3aresib MPeBbICKIT 85 MJIpa A0JUL, B 2012 1. okuzaeTcss Ha ypOBHe
65-70 mupa gosunapos. st cpaBrenus — 1o utoram 2010 r. yucThrit
BBIBO3 KallUTasa U3 cTpaHbl coctaBu 38,3 mupa gos., a B 2009 r.,
B pasrap Kpusuca, — 52 MJIp/ 10J1apoB. [ToMrMo BHEITHETO BJIHSI-
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HUSI, OTTOK KalluTaja CBSI3aH C YXYAIIEHUEM 3a MOCJe/HUe TO/bI
MHBECTUIIMOHHOTO KJMMaTa BHYTPHU CTPaHbI 110 MpUYMHE Head-
dhekTuBHOIT O10KeTHOI (POCT PUCKAIBbHOI HAIPY3KU Ha OM3Hec)
U JICHEe;KHO-KPEJAUTHON TTOJUTUKH, HE TOBOPS yKe O TPaUIIMOH-
HBIX KOPPYIIIMOHHBIX U HOBBIX OOIIECTBEHHO-TIOJUTHIECKUX PH-
ckax. B utore nuHaMuka pocta MHBECTUIIMIA B OCHOBHOW KaruTas
(B rO/IOBOM MCYMCJIEHUN) 3a TTOCIeHIE IBa TO/Ia BBITJISIIAT Kpaii-
He HeyBepeHHO (puc. 6.2).
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HHBecTHINH B OCHOBHOIi KanuTas, % roj K roay (Jes. mK.)

Ilena Hegru Brent, jom1./6appens (npas. mk.)

Ucrounuk: Ynpasienue aneprerndeckoit nudopmarpn CIIIA, Pocerart.

Puc. 6.2. Cpasnumenvras ounamuxa uHeecmuyuil 6 0CHOGHOU
xanuman 6 Poccuu u yenot nepmu Brent, 2005-2012 2000t

[Tepuoz ¢ 2004 r. o 2008 . XapaKkTepu30BaJICs JOCTATOYHO Obl-
cTpbIM pocToM notpebierns B Poccun. TeMIibl pocTa pacxomos J0-
MOXO3SIHICTB BO3POCJIH B 3TH roibl 10 12,8% BMecTe ¢ pocTom 000-
poTa pO3HUYHOI TOPTOBJIM (CPEAHETO/[0BOI TEMIT POCTA B 3TH TO/IbI
coctaBus 14%). 3a Bech mepuoz ¢ 2000 . mo 2008 r. cpeinero1oBoit
POCT peasibHbIX pacriojiaraeMbix 10x010B poctur 11,9%. Caemyer
OTMETHTD, YTO POCTY TTOTPEOJIEHUST TAKIKE CIIOCOOCTBOBAJ TIPOIECC
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kpeauToBanus HaceseHus: (ecau B 2005 r. 0ObeM KpeauTOBaHUS
COCTABJIA 7% OT pa3Mepa peasibHOTO PACIIOJIaTaeMBbIX JIOXO/I0B, TO
B 2007 1. ata nindpa yasounacs). [loaromy Mbl MOKEM TOBOPUTH O
TOM, YTO BBICOKHE TEMITBI POCTA 9KOHOMUKH B IOKPU3IUCHBIN TTepHU-
oz (ocoberno B 2004-2008 rr.) ObLIM CBSI3aHbI, TJIABHBIM 00Pa3oM,
¢ 6JIaroTPUATHON KOHBIOHKTY POl BHYTPEHHETO CIIPOCA.

OmHaxo /17151 9)KOHOMUYECKOTO POCTA ITOTO MEPUOJIA XapaKTepeH
MPOIECC IOCTATOYHO OBICTPOTO POCTA M3/EPKEK, KOTOPBIN TPO-
ucxoaust Ha doHe YKpenaeHus: peaabHoro Kypca py0sisi u orepe-
JKAIOTIETO POCTa 3apabOTHOI TIJTATHI TT0 OTHOIIEHUIO K TPOU3BOIN-
TeJbHOCTU TPY/A. DKCTEHCUBHBIN XapaKTep Pa3BUTHUS 3KOHOMUKHI
B 9TH TOJIbI ONIPE/IEJINIT HeCOATAHCUPOBAHHOCTD JIATTbHENTIETO KO-
HOMUYECKOTO POCTa, KOTOPask U OTPA3UJIACh B €T0 TEKYIIMX CJa-
6bix Temmnax. CrresicTBIEM HApAIUBaHUsI BHYTPEHHUX U3JIEPKEK B
9KOHOMHUKE SIBUJICST TIPOIECC CHUMKEHUST KOHKYPEHTOCTIOCOOHOCTH
HECBIPBEBBIX OTpac/ieli, COKpalieHneM HeChIPheBOTO IKCIOpPTa 1
POCTOM UMTIOPTA.

Ha ceropusiinuii iens nmorpebieHue pacreT ObicTpee POU3BO/I-
CTBa, YTO OJIATOMPUSATHO TOJIBKO JIJIST YBEJUUYEHUsT UMITOPTa, U He
CTUMYJIMPYET NHBECTUITMOHHYIO0 aKTUBHOCTD — BAXKHEN I /[paii-
Bep 9KOHOMHUYECKOTO pocta. O upe3aMepHO GBICTPOM POCTE 3apIiiaT
BO MHOTOM CBW/IETETbCTBYET AWHAMUKA TIOKA3aTess YIeTbHBIX
TPY/IOBBIX M3/IepKeK (OTHOIIEHNE POCTa 3aPIJiaT B BAMIOTHOM BBI-
pPakeHUU K POCTY TPOU3BOAUTETHHOCTH TPYy/a) — POCT 3apIljiaT
HUKAK HE COOTHOCUTCSI C TIPOU3BOIUTETIBHOCTBIO TPY/IA, UTO JleIaeT
9KOHOMUKY CTpaHbl Bce Oosiee HeKOHKYpeHTocmocoOnoit. Cremyer
OTMETHTD, 4TO IPOOJIEMa He B TOM, YTO 3aPIIATHI CJTUIITKOM BHICOKH
— OHU, KaK Pa3 sIBJISIIOTCSI OMIOPO# POCTa MOTPEOUTETHCKOTO CIIPOCa
U BCell 9KOHOMUKH, — a B TOM, UTO KpaifHe Me[JIEHHO pacTeT TPo-
U3BO/IUTENLHOCTD TPy/Ia B OOJBITUHCTBE oTpaceil. B utore Poc-
cus 3a mepuoj; 2004—2011 rT. okazanach JIUIEPOM CPEIN PA3BUTHIX
CTPaH M HOBBIX MH/yCTPHAJIbHBIX CTPaH A3UM — KakK 110 TeMIlaM
pocrta 3apaboTHBIX IJ1aT B 00pabaThIBAIOIIE MTPOMBIIIIEHHOCTH,
KOTOpasi B /I0JIZIAPOBOM BBIPA)KEHUU BBIPOCJIA 34 3TO BPeMs B de-
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TBIPE Pa3a, TaK U [0 TEMIIaM POCTA yIeJTbHBIX TPYIOBBIX U3/IEPIKEK,
KOTOpPBIE BBIPOC/IH GOJIee YeM B [IBA Pasa.

CrencTBuEM 3TOTO SIBJISIETCSI TO, YTO BCE MEHBIIE CEKTOPOB
POCCHIICKOI MTPOMBITIIIEHHOCTH CIIOCOOHBI TOKa3bIBaTh POCT. 3a
nocJieIHIe 4 TOjIa TPOMBIIIJIEHHOCTH BBIPOCJIA BCero Ha 2%, a To-
TpeOuTeNbCKIE U ONTOBbIE IeHbl — Ha 38 1 39% COOTBETCTBEHHO.
B coueranuu ¢ poctom aHEeKTUBHOrO BAJIOTHOIO Kypca py0is,
3TO TIPUBEJIO K POCTY OTHOCUTETBHBIX II€H POCCUICKUX TOBapOB
npuMepHo Ha 17% 1o cpaBHEHUIO ¢ ToBapamMu Apyrux crpat. [Ipu
9TOM 3apiljlaTa B IPOMBINLIEHHOCTH (HOMUHA/IbHAsA B PyOIIsX)
yBesnuniach Ha 58%, 4TO CIIPOBOIMPOBAJIO POCT YAENbHBIX TPY-
JIOBBIX U3/IEPKEK B TIPOU3BOJICTBE, TO €CTh U3/IEPKEK HA eMHUILY
npoayKIuu, mpuMepHo Ha 15%. B mrTore poccuiickasi mpoMbIii-
JIEHHOCTb B TIOCJIE/THUE TO/BI HE TOJyYaeT J0JKHOTO UMITYJIbCa
pocTa, UHBECTUITMOHHAS! aKTUBHOCTD (110 IPUYMHE KpaifHe BbICO-
KO OPUEHTUPOBAHHOCTH TIOTPEOUTETHCKOTO CEKTOPA HA UMITOPT)
HAXO/IMTCS HA HU3KOM YPOBHE.

I[Ipu aTom HabmOMaeTCsT MacIITaOHbIIT OTTOK KalnuTaia U3 cTpa-
HBI. BBIXO/IUT, 4TO 10TIO/THUTEIbHOE TOC(UHAHCUPOBAHUE HE TOJIBKO
HE YBeJIMYMBAET TEMITbI POCTA, HO TIPUBOJNT K ero crarHarmu. [To-
JUTHKA CTUMYJIUPOBAHUS SKOHOMUYECKOTO POCTa 3a cyeT TOTpe-
GuTeIbCKOTro crpoca cebst ucuepnana. B Poceuu He ocramoch Hesa-
IPYKEHHBIX MOIIHOCTEH, TPOU3BOASAIINX KOHKYPEHTOCIIOCOOHYIO
npoaykiuio. EcTe MomHocTH, KoTOpble (hOPMATBHO HAXOMATCS B
CTPOIO, HO ITPOU3BOJISIT MPOYKIIHIO, HEBOCTPEOOBAHHYIO PHIHKOM.

Taxum 06pa3oM, pOCT BHYTPEHHETO CITPOCA B IOKPUIUCHBIN Tre-
puos 6bLT obectiedeH, BO-TIepPBbIX, (hAKTOPOM TIOCTOSTHHOTO POCTA
HKCHOPTHBIX ChIPBEBBIX IOXO0B, KOTOPBII MPOUCXOAMI Ha (hoHe
MOCTOSHHOTO POCTa II€H; BO-BTOPBIX, 9((EKTOM HUBKOH 06as3bl
1990-X IT. ¥ U3HAYAIHLHO HU3KUM YPOBHEM MOTPEOIEHUS U JI0XO0-
JIOB HaceJieHUs1. B aToll cBsI3u Tekylilee 3aMe/lJieHre TeMIIOB pocTa
9KOHOMUKH 3aKOHOMEPHO: ATOT ITIPOIIECC MTPOUCXOIUT 32 CUET HC-
uepranust ahdexra HU3KON 6a3bl U YACTHYHOTO HACBIIEHUS 10-
TPeOUTETHCKOTO CITPOca. ITO, B CBOIO OYEPE/[b, OKA3hIBAET CETOHSI
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TopMo3anit ahdeKT Ha POCT, MPesK/ie BCETro, HEChIPbEBBIX OTPAC-
seit. Bosee Toro, ogobHast cutyaius 1 ocabJeHne BHyTPEHHEro
CIpoca CHU’KAET MHBECTUIIMOHHYIO TPUBJIEKATEIbHOCTb POCCHUIL-
CKOIl BKOHOMUKH B 11€JIOM, YTO CO3/IaeT YIPO3bl YXY/IIEHUS yCIIO0-
BUI KPeJUTOBAHUS.

6.1. ITEHBI HA HE®Tb U BIOJKETHASI YCTOIYUBOCTD

Moz 610/1KeTHO# YCTOMYMBOCTBIO B IMPOKOM CMbICJIE TOHUMA-
ercst mpoBeierre 3(hheKTUBHON GI0/KETHON TIOJTUTUKH B YCJIOBHU-
SIX HecTaOMJIbHON BHEIIHEH KOHBIOHKTYPBI 110 06ECIeYeHu0 CTa-
6usbHOTO (hrHAHCUPOBAHUS OIOKETHBIX 00513aTEIbCTB, KOTOPAs
CIIOCOBCTBYET MOJIEPKAHNIO YCTONUYNBOTO 9KOHOMUYECKOTO pas-
BUTHUS B CTPaHe.

B 1ipeikpusucHbIE TOIBI CO CTOPOHBI TOCYIAPCTBA OBLITH HEKOTO-
pbIe MOMBITKY YCUJIEHUsT OI0IKETHOM yCTOMYMBOCTH U MUHUMU3a-
MY BJIUSHUSA Ha Hee BHEITHEH KOHBIOHKTYPHI. B mepByio ouepenn
cienyer oTMeTuTh TO, 9T0 B 2004 1. 66111 chopmupoBan Crabuim-
3armmonubiil houa. Cosmanue CreruaIbHbIX CYyBEPEeHHBIX (DOHIIOB,
MO3BOJISTIONINX aKKyMYJUPOBATh CBEPXOXO/bI M KCIIOJIb30BATh
UX B Ka4eCTBe CTPAXOBKU B IEPUOIbI HEOIArONPUSATHON 1IEHOBOI
KOHBIOHKTYPBI, MIUPOKO PACHPOCTPAHEHO B MUPE CPEIU CTPaH,
KOTOPbIE B 3HAYUTETHHON CTEIIEHU 3aBUCSIT OT 9KCIOPTA MPUPO/I-
HBIX pecypcoB!'S, MOH/BI CO3/IAI0TCST HE TOIBKO [T TOCTUKEHUST
YCTOWYMBOCTH OIOJIZKETA, HO U C MEJIhI0 CTUMYJINPOBAHMSI MaKPO3-
KOHOMHUYECKOTO paBHOBecHs (MTPEIOTBPATUTD Ype3MePHOe PacIiiu-
peHue JIeHesKHOM MacChl U, KaK CJIeJCTBHE, POCT UHOISITMOHHOTO
NaBJIEHUS, ¥ 3HAUUTEJNbHOE YKPEIJIeHNe HAllnOHATIbHO BAJIOTHI).

OcobeHHoCcTh He(TEerazoBbIxX J0X0A0B! 6 BRIpaskeHHAs, TPEK/IE
BCETO, B MX HECTAOMJIbHON M MAJIOIPEICKa3yeMOil IMHaMUKe, 00b-
SCHSIET HEOOXOMMOCTD CIIEIUATLHOTO PEsKIUMa YITPABJICHUS UM,

115 CornacHo undopmanun Uucturyra uccaenosanust Gounos Oaarococrosinus (The Sovereign
Wealth Fund Institute), B Mupe Ha ceroausiumuii ieHb HacuuTbiBaeTcst 6osee 50 Takux KPynHbIX Gou-
7108, pu 9ToM 13 HUX 30 popMupyeTcs 32 cUeT NOCTYIIeHHH 0T 9KcnopTa HepTH U IPUPO/HOTO ra3a.
116 B yncao Hedrerazosbix Hasoros Bxozast: HIIU o nedru, rady, ra3s0BOMy KOH/IEHCATY; BHIBO3HbIE
TaMO’KEeHHbIE MOLUTHHbI Ha HeDTh, HeTENPOLYKTHI M IPHPO/IHBIIL ras.
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KOTOPBIil Obl OB OPUMEHTHPOBAH Ha JOCTUKEHUE J0JIIOCPOUHOI
MaKpPOIKOHOMHUYECKOiT crabusibHocT. [ToaToMy B cBere aTOro
000CHOBaHHBIM peleHreM OblIa HeOOXOIUMOCTh (hOPMUPOBAHUST
rocyJapCTBEHHOro OI0/7KeTa ¢ yyeToM 1 0e3 ydyera HedTerasoBbixX
JIOXO/10B. B mpeikpusucHbie To/bl OBLIO MPEITI0KEHO HCTIOIb30Ba-
HUE KOHIIEIIUN «HeChIPhEBOTO OI0JIKETa» ¢ pacuyeToM HeHedTera-
30Boro Oasanca. IIpu aToM Gbla ycTaHOBJIEHA BelinyrHa HedTe-
ra3oBOTO M HeHedTerazoBoro geduiuTa heaepagsbHOTO O0IKeTa
(medpunut coime 1% BBIT MOr BOSHUKHYTB, TOJIBKO €CIM 00bEM
HedTerazoBbix 10X0/10B Oyer Huxke 3,7% BBIT).

ITOMY CIIOCOOCTBOBAIO HapacTaHKe 3HAYUMOCTH HedTeraso-
BBIX JIOXO/IOB, KOTOPOE MPOMCXOINJIO Ha (hOHE COKPAIIEHUST POJTU
JIpyrux cexktopoB skoHomuku (puc. 6.3). Taxk, Hedrerazosbie n10-
xo16l (B % ot BBII) Ha (hoHe cTabuIibHOTO pocTa 1eH B IOKPHU3HC-
HbBIIi TIEPUOJ B 11€JIOM UMEJTH TTOBbIIIATENbHbIN TPeH I, a HeHedTe-
ra3oBas 4acTh J0XO/0B cokpaiianack. CTpeMUTETHHO BO3pacTasia
U 71071t HehTerasoBhIX J0XOA0B B OOIINX A0X0Aax (eaepabHOro
6ro/kera: Ha 2011 r. oHa JOCTHUT/IA TOJIOBUHBI BCEX JOXOI0B (eie-
paJIbHOTO OIO/IFKETA.
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Ucrounnk: pacuerst UIC no ganubiv OenepaibHoro kazuaveiictsa Poccun.

Puc. 6.3. Cpasnumenvras ounamuxa yen na nedpmo, negpmezazosvix 00x0006
(% BBII), nenedpmezazoevix doxodoe (% BBII) u nenedpmezazoswvix 00x0006
(% om 06wux pedepanvivix 00x0008)
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Taxxe ¢ 2007 r. B 61015KETHOM KOJIeKce ObLIM 3aKpeTIeHbl HOp-
MaTUBHbIE 3HaUeHKs HedTerazoBoro Tpancdeprall’,

OnHaKo He Bce MPUHSTHIE MEPBI 0Ka3aJIn JOJKHbIN addexT, Ha
YTO BO MHOT'OM IIOBJIMSJI 9KOHOMUYECKUI kpusuc. Tak, B 4acTHO-
CTU BBULY HEOOXOAUMOCTH KOMIIEHCHPOBATD TajieHue HeHedTera-
30BBIX JIOXO/IOB M3-32 CHUIKEHUS KITIOYEBBIX 9KOHOMHUYECKUX T10-
KazaTeJieil TOCyIapCTBO ObLIO BHIHYKIEHO OTKA3aThCsI OT CHCTEMBI
tpancdeptos, B 2009-2012 rr. 6b111 cepbe3HO HAPYIIEHBI YCIOBHS
JIOTTYCTUMOTO YPOBHST HeHedTerazoBoTo Aecduiinra dhenepaabHOTO
Gro/KeTa.

[To pacueram MIC, 4yBCTBUTENBHOCTH TOJOBBIX 1I0XOIOB (e-
JepajsbHOro OroKeTa K 1eHaM Ha HedTh (110 ganubiM 2011 r.) co-
CTaBJISIET OKOJIO 53 MJIP/L PyO. TIPU U3MEHEHWH TIeHBI HeTH MapKH
Brent na 1 mosn. 3a 6appeib. Bosee yem Ha 80% uyBCTBUTENBHOCTD
omnpenessieTcss HepTAHBIMU oX01aMU. V1 3TO TIOHATHO: OCHOBA He-
(drerazoBbIx 10X0/10B (demepanbHoro ooxera PD — c60pbI OT 9KC-
MOPTHBIX MTONLTUH HA HeDTh U HehTenpoayKThl, a Takke H/[TTU na
HedTh, CTABKU KOTOPBIX HAMIPSIMYIO TIPUBA3aHbI K MUPOBBIM TIeHaM
Ha HEDTD.

[Tpu 5TOM Y4yBCTBUTEILHOCTD JOXO/IOB (heiepabHOTro GI0/KeTa
B JIEHEKHOM BbIpaKkeHur (MJIp/ py0.) 3HAUNTETHHO U3MEHSIETCS B
3aBUCUMOCTH OT YPOBHSI 11€H HA HE(DTh, YTO MPOUCXO/UT IO TIPUIH-
He HaJIMYus: 0OPaTHON 3aBUCUMOCTH Kypca pyOJist U 1ieH Ha HedTh
(puc. 6.4). [Ipyrumu cioBaMu, 4eM HUZKe 1ieHa Ha HedTh, TeM 60JIb-
e (B py0JIeBOM MCYKMCIEHUN) YYBCTBUTENIBHOCTD J0X0L0B (dejie-
pasbHoro Giomkera. Tak, B 2010 r. cpeansis niena Ha Hedrh Urals
Obi1a 78 moJun. 3a 6Gappesib. IIpu TakoM YpPOBHE 1IE€H CPEIHSs TO/0-
Basi YYBCTBUTEJIHHOCTD JI0X0/I0B (he/iepaibHOTO OIOJIZKETa COCTABH-
Jia nopsizika 64 mupz py6. pu usMeHeHuH 1eHbl HedTr Ha 1 1071
3a Gappesib. B cpextem npu usmenenuu menb Hedru Ha 10 gou./
GappeJib 4yBCTBUTEIBHOCTh MeHsieTcs Ha 3,7 MiIpj pyOJieii.

117 Hedrerazosbiii Tpancdept, KOTOPbI npeacTaBasieT co60i YacTh cpecTB (eaepaabHOro GromKe-
ta, GOopMHpPYETCs MOCJe BbleTeHns He(Tera3oBbIX 0X0/(0B, HCHOIb3yeMbIX i1 (PHHAHCHPOBAHHUS
HeHedTerazosoro geduuuta denepaibHOro GI0/KeTa 3a CYeT ero He(pTera3oBbIX J0X0/I0B U CPECTB
PesepsHoro ¢ouza, B IpOLEHTaX K IPOTHO3UPYEMOMY Ha COOTBETCTBYIONIMIT rog 00bemy BBIIL.
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MJpa pyo.
0

noiut./6appens Urals

W Mpupocr j1oxon08 @B (HedTsinbIe 10X0/1b1), MJIP] PYO.

B IIpupoct goxo10B ®B (rasosbie 10X01b1), MDA Pyo.

[ Mpupocr 10xon08 @B (npoune: HAC, HullO), mupa pyo.

Ucrounuk: pacuerst 1IC.

Puc. 6.4. Yyscmeumenvrocms 00x0008 pedepanvrozo 0t00xcema x uene
negpmu copma Urals 6 2010 2. (usmenerue 00x0008 (mapo py6.) 6 pesyaromame
usmenenus yenot Hedpmu na 1 doan./6appenn)’

OpHUM 13 HHIUKATOPOB 3aBUCUMOCTH (heiepaibHOTro GI0/KeTa
OT KOHBIOHKTYPbI Ha CHIPHEBBIX PBIHKAX ABJISETCS TIOKa3aTesb He-
HedrerazoBoro bamarca. OH pacCYMTHIBAETCS KAK PA3HOCTH HeHed-
TEra3oBbIX JIOXOJIOB U 00X pacxo10B Oroskera. [[pyriumu ciioBa-
MU, HeHedTerazoBblii GamaHc OzKeTa OTpeIessieT ClIoCOOHOCTD
rocy/iapcTBa IMOKPbIBATh PACXO/Ibl, He UCIIOJb3YS MOCTYIJIEHNUI OT
HedTerazoBoro ceKTopa. ITOT IOKa3aTe b SBJSIeTCsl BaKHBIM KO-
JINYeCTBEHHBIM MHAMKATOPOM, XapaKTePU3YIOIIIUM CTelleHb YCTOMN-
YUBOCTH OIO/KETHOM TIOMUTUKY U HATIPABJICHUE €€ PA3BUTHSL.

[Tpu oTHOCUTETBHO HEM3MEHHOM BO BpeMeHU HeHedTerazoBom
GajtaHce MOKHO TOBOPUTH O TOM, 4TO OIOJIKET SIBJISIETCST YCTONYH-
BBIM U PACXO/IbI GI0/KETa ¢J1a00 TTO/IBEPIKEHBI BIUSHUIO U3MEHEHU ST
I[EHOBOII KOHBIOHKTYPBI Ha aHepreTnyeckux pbiHkax. HampoTus,

118 B ypcJe MPOYMX HAJIOTOB HA YyBCTBUTEIBLHOCTD K IleHAaM Ha He(Th GbLIM IPOAHAIN3UPOBAHBI TAKIKE
H/IC u Hanor Ha IPUGBLIH OPraHU3AIHIA.
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€T0 BBICOKASI BOJIATUJIBHOCTD M KOPPEJISAIUS C I[eHAMU Ha 9HEPTO-
pecypcbl (nin HedTera3oBbIMU OXOIAMH, YTO B TAHHOM KOHTEK-
CTe WIEHTUIHBIE TTOHSATHS ) XapaKTEePU3YIOT CTEITeHb 3aBUCUMOCTH
610/KeTa OT AMHAMUKYA PEHTHBIX JJOXO/IOB, a TaKKe TMOKA3bIBaIOT,
4TO 3ajlaua JOCTUKEHUST YCTOMYMBOCTH OIO/KETa PEIaeTcsi He B
TTOJIHOU Mepe.

Mesxy TeM peTpocrieKTUBHAsI ANHAMEKA HeHedTerazoBoro 6a-
jmaHca (B JaHHOM ciydyae HeHedrerazoBoro aeduimra) ¢ 2002 r.
TOBOPUT O MPe0dIaIaHNu TIOBBIIATEIHHOTO TPEHIA B 00beMax He-
HedrerazoBoro aedurra. OcoO6EHHO PE3KUM €ro PocT ObLI B KPH-
sucable 2008-2009 1T. 3a cyeT aKTMBHOIO HapallUBaHUs OIOJKET-
HBIX PACXOJIOB B PaMKaX aHTUIMKJINYECKON GIO/KETHOM MOJTUTHKH
(puc. 6.5). Yxymmenuto HenedrerazoBoro Oanmanca O10/KeTa BO
MHOTOM CIOCOOCTBOBasIa OJIATOTPUSATHAST TIEHOBAasi KOHBIOHKTYpa
Ha CHIPHEBBIX PHIHKAX: B JIOKPU3UCHBIE TO/IbI HE(DTETa30BbIE TOXO/IbI
3HAUYMTEJIBHO TPEBBIIAN TTOKa3aTe b HeHe(TerazoBoro aeuIinTa.
Taxk, B ipeakpusucHbiil iepuoz (ocoberno ¢ 2004 r. o 2007 r.) Ha-
GJTIoIaeTCsT TEHIEHITNST HapallliBaHus HeHedTera3oBoro gedurmra
Ha (hoHe pocTa HedTera3oBbIX J0X0/I0B. ITO TOBOPUT O IIPOBEICHNN
HPOIMKJINYECKON OIOKETHON TOMUTUKU. 110 Mepe MoCTyILIeH st
Bce OOJIBIINX HeTErasoBbIX JOXOAOB Ha TOKPBITHE OMOIKETHBIX
Pacxo/10B UCIOJIb30BATIOCH BCe OOJBINAST UX YaCTh, aBBTOMATHYECKH
yBesmmuuBasg HeHedTera3oBbiil eduiut. MiHave roBOps, B 9T TOBI
IIPOBOJINIIACH BIO/KETHAS TOJIMTHKA, BO MHOTOM CITOCOOCTBOBABIIIAST
HAPAIMBAHUIO 3aBUCUMOCTU (heJlepasIbHOTO OfojisKeTa OT Hedrera-
30BBIX JIOXO/IOB, OTCYTCTBOBAJIH Ha JIOJIKHOM YPOBHE HEOOXOIMMBbIE
OrpaHMYeHUs HA UCIIOJIb30BaHNe HeTerazoBbix 10X010B. B pe3yib-
Tare ocaabseHnst OI0KETHOM MOJUTUKN B TIPEIKPUINUCHBIN TI€pHU-
Ol BO3POCJIM PUCKH BIIUSHUS BHENTHUX TIEHOBBIX IIIOKOB ChIPHEBBIX
PBIHKOB Ha O10/IKeT cTpaHbl. B utore peskoe najieHue 1eH Ha HedTh
B 2008 . mpuBeso K ele OOJIbIIEH 3aBUCUMOCTH Of0JKeTa OT He-
drerasosoro cextopa. [Io utoram 2011 r. ypoBerb HeHedTerazoBoro
nedunmTa okasajics Ha yposHe -7,6% ot BBII (a10 60siee yem
B /iBa pasa Bbllle fokpusncHoro yposud 2007 r.), 3HAUUTETHHO
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Ucrounnk: pacuerst UIC mo marnnsiv Oenepasibioro kazmaveiictsa Poccun.

Puc. 6.5. Cpasnumenvrasn ounamuxa nenepmezasoeozo 6ananca (% BBII)
u Hegpmezazo6vix 00x0006 610023cema Poccuu (% BBII)

OCJIOKHUB 3a/1a9y JIOCTHKEHUST cOaTaHCHPOBAHHOTO HeHedTeraso-
Boro Oasanca B Oyymiem!"?,

Osxunaemsrii gedpurmr eaepanbaoro Oromxkera B 2012 r. Ha done
BBICOKHUX IleH Ha HedTh cHusmics 10 0,1-0,2%. OxHako cepbe3Hbie
YTPO3bI CO3/IA€T WMEHHO HEYIOBJIETBOPUTEbHbIN TMOKA3aTeh He-
HedTerazoBoro Gasianca, AeUIUT KOTOPOTO HAXOAUTCS Ha KPUTHYE-
CKHX YPOBHSIX M TOBOPUT O HEYCTOWYMBOCTHU OIOIZKETHON CHCTEMBI 1
BO3MOKHBIX CEPhE3HBIX PUCKAX B 60JIEE OJTOCPOUHOIT TTIEPCIIEKTHBE.
Kpwusuc 2008 r. mokazas, yto Bo3Mo;kHOCTA PesepBHOTO (hoHIA 1 €TO
WCTIOJTb30BaHNE B KAYeCTBE CTPAXOBKU OT BHENTHEN KOHBIOHKTYPbI
HEBEJIMKU: 3a /1Ba KpusnucHbIX Toza (2008-2009 rr.) 66110 M3pacxoo-
BaHo 80% cpezicTs aToro hona.

119 Cieryer OTMETHTB, UTO B IpoeKTe (eiepaibHoro Gro/azkera Ha 2013 . BoepBble CTaia yYUTHIBATHCS
He NPOTHO3Hasl eHa HedTH, a NoKa3aTellb, PACCUMTAHHBII Ha OCHOBe 610/KeTHOro npasuia (91 npo-
TiB 97 10J11.).
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6.2. HOBBIE BIO/I’KETHBIE IIPABUJIA

[IpoTuBo/IElicTBOBATL YKPEIJISIONIENCs HETaTUBHON TeH/IeH-
[T CHYDKEHUST KOHKYPEHTOCTIOCOOHOCTH POCCUNCKOI 9KOHOMUKH
BO3MO’KHO, BO-TIEPBBIX, MPOBE/IsI MACIITAOHYI0 OIOJIKETHY IO KOHCO-
JIUJIAIAIO U TIEPECMOTP OIO/IZKETHBIX PACXO0/I0B; BO-BTOPBIX, 32 CYET
Co3[aHust OJTarONPUSATHBIX YCJIOBUI TSI POCTA WHBECTUIIMOHHOM
aKTUBHOCTH B cTpane. Ha perenne mepBoii 3a1aun HarrpaBJIeHO HO-
BO€ OI0JKETHOE TIPABUIIO, OTPAaHIUYNBAATOIIEE YPE3MEPHOE UCTIOJb-
30BaHUE CBEPXI0XOOB OT Mpoaxku HeTu. PeryimnpoBanne nMeH-
HO 3THX JIOXOJIOB ITO3BOJIUIIO ObI COKPATUTH CTOJIb 3HAYUTETHHbIE 1
BO MHOTOM He0OOCHOBaHHbIE, Hea((HEKTUBHBIE TOCYIaPCTBEHHbBIE
pacxozbl. Kpome TOrO, 3bATHE CBEPXIOXOIOB OT MPOJAAKH Hed-
TH TT03BOJINJIO ObI c(hOPMHUPOBATH JIEHEKHBIE Pe3ePBbI HA CIIydail
BO3HWKHOBEHUS KPUBWCHBIX SBJIEHUHN, BEPOSITHOCTh KOTOPBIX ITO
ntoram 2012 r. KpaTHO Bo3pocja (eBpolieiickas 9KOHOMHUKA TPo-
NOJIKAET HAXOAUTCS B PEIECCUH, TJOKOMOTHB MUPOBOTO 9KOHOMU-
yecKoTo pocta — Kutail — 1eMoHCTpupyeT 3aMejIIeHre TEMTIOB).

OcHoBHast ujiest GIOKETHOTO TIPABUJIA 3aK/II0YAETCs], KaK U B
2000-€ tT., B TOM, 9TOOBI YaCTh KOHBIOHKTYPHBIX JIOXO/I0B OT TIPO-
MKy HehTH aKKyMYJIHPOBATh, CO3/1aBast MOYIIKY GE30TTacHOCTH,
a OIO/UKeT BepcTaTh MCXO/ST HE M3 TEKyMIeil 1eHbl HedTH, a ¢ 3a-
acoM Ha ee JTMTeJIbHOE Trajienne. HoBoe G10KeTHOE MPaBUIIO
OCHOBaHO Ha pacuere 6a30Boil 1eHbl Ha HedTh. B 2013 1. 3T0 1M1€HA
HedTr mapku Urals 3a mociiesame msiTh JIeT, 3aTeM CPOK OTCede-
HUs Oy/IET €5KeTOIHO YBEJININBATHCS Ha ToI, TToka B 2018 1. He 10-
crurner gecsitu Jiet. [Tpu atom st 2013 1. 6a3oBast eHa Ha HEPThH
PaCCYNTHIBAETCS KaK CPeHsis 1eHa Ha HedTh Mapku Urals 3a -
TUJIETHUI Teprof 1 coctasisiet 91 nos./3a 6appeib, s 2014 1.
(3a mecrunaernuii nepuox) — 92 mosr. 3a Gappenb u g 2015 T
(3a cemmteTHuii mepuon) — 93 mosir. 3a Gappeb. [Tomo0HbI TTIPUH-
IIUII «CKOJIb3SIIel cpeiHeii» 1eHbl no3Bossger Munduny Poccun
C/Iep;KUBaATh pa3iyBanue rocpacxonoB. OHAKO caM yPOBEHb IIEH,
3aKJIaJIBIBAEMBIiT B OIOJKETHI BO MHOTHX CTPaHaX — 9KCIIOpPTEpax
HeTH, HAMHOTO HIKe, YeM IPEANOoaraeTcss Mo POCCUHCKOMY
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6romkeTHOMY TIpaBuity (puc. 6.6). ITo ABIETCS €elle OJHUM CBU-
JIeTeJIbCTBOM KpaifHe BBICOKON 3aBUCUMOCTU POCCUNCKON 9KOHO-
MUKH OT HePTSHBIX JOXOIOB.

120

100
100

=

20 85 —

65

(=)}
w

nos1./6appeinb

40 .

20

Akup
Baxpeiin

HUpan

KyseiiT
CaynoBckast
ApaBus

Cupus
Benecyaaa
Poccus (2012 1)
Poccusi (2013 1)

Ucrounnk: Mundun Poccun, 2012 1.

Puc. 6.6. Brooawcemupyemasn yena nepmu 6 paznuunovix cmpanax (na 2012 2.)

CorJylacHO TPUHATBIM TIONPaBKaM, ecJii 1eHa Ha HedTh Oy-
geT Bbilie 0a30BOil, M3OBITOK A0X0A0B OyaeT HOIOJHATH Pe-
3epBHBII (HOH/ 10 TeX TOP, TTOKA €r0 pa3Mep He JOCTUTHET 7%
BBII (ta6a. 6.1).

[To pacueram Munduna Poccrn, TponsoiTit 9TO JOJKHO JIUIITH
B 2017 rony. Iloce moctmkeHust HOpMaTUBHOTO 0ObeMa Peseps-
HOro hoH/IA TIPeLycMaTpuBaeTcs chepeskeHre He MeHee MOJIOBIHBDI
«u36bITKa» HeTerazoBbix 10X0/10B B DOoH/Ie HAIMOHATBHOTO OJ1a-
TOCOCTOSTHUSI, @ OCTABIIINECS CPEJICTBA MOTYT HATIPABJISATHCS HA (-
HAHCHPOBAaHWE TIPUOPUTETHBIX TIPOEKTOB C OTPAHUYEHHBIM CPOKOM
peficTBust (MIPU ATOM PacXojibl heepaabHOro OI0/KeTa MOTYT OBITH
YBEJIMYEHBI HA COOTBETCTBYIOIIYIO BEJTUYUHY CBEPX MPEAEbHOTO
obbeMa, paccYuTaHHOTO TpU 6a30BON 1eHe Ha HedTh). CpencTBa
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Donga HAMOHAIBHOTO 0JIATOCOCTOSTHUS JOJIKHBI HAIIPABJISATHCS
Ha couHaHCHPOBaHKe JOOPOBOJIBHBIX TIEHCHOHHBIX HAKOTLICHMIT
rpaskjiaH, a Takske Ha obeciieueHre cOaTaHCHPOBAHHOCTH OI0/[KeTa
[lencuonnoro donza.

[Tpu atom BHeapeHwe W coOJIOEHNE OIOKETHOTO TPaBUIIA
paccMaTpUBAIOTCS KaK HWHCTPYMEHT, CHOCOOCMEYOujUil Haday
CTPYKTYPHBIX M3MEHEHWII B 9KOHOMHKE ¥ TOBBINIEHUIO €€ KOH-
KypeHTOCIIOCOOHOCTH. [[JIst peainsainuu TMOoCAeTHUX HeOOX0IMMO
UCTIOJIb30BAaHNE UHBIX Mep; MCIOJHEHNE JKe OI0KETHOTO TPaBU-
JIa CJIeyeT OIEHUBATh, MPEXK/IE BCETO, KaK HEOOXOANMOE YCJIOBUE
JIBVDKEHWS B HAIIPABJIEHUH IOBBIIIEHUsT KOHKYPEHTOCIOCOOHOCTH
H9KOHOMUKH.

BeposiTHO, 4TO 11€/1eBOl YPOBEHb HAKOILIEHUI, 0003HAYeHHbII
Mundunom Poccun B 7% siBsieTCsl UBJIUIIHUM — JIJIsT COXpaHe-
HUs OTOJKETHOM cTaOMJIBHOCTH MOTJIO XBaTUTh 5% Win jHaxke 3%.
[leo B TOM, 4TO Pe3KOe COKpallleHhe PacXo/l0B MOXKET TPO3UTh
Poccuu cHuskeHreM TEMITOB POCTa, a TAaKKe YCUJIEHUEM ChIPbeBOI
3aBUCUMOCTH U TEXHOJIOTUYECKOI oTcTasocTh. [loaTomy BaskHO He
CTOJIBKO COKpaIeHne TOCPACXO/I0B, CKOJBKO MEPECMOTP UX CTPYK-
Typbl 1 adbekTuBHOCTH pactipesneseHud. [loka ke B pe3ysbraTte
BHEIPEHMST HOBOTO Of0KeTHOTO TpaBuiia B 2013 r. 1711 HOKPHITHS
HEOOXOMMBIX TOCPACXO/I0B MPOUCXONUT YACTUYHOE Iepepacipe-
JleJieHre Harpysku ¢ ¢eepajbHOro OlojKeTa Ha PernoHa/IbHbIE,
4T0 haKTUUECKH 060CTPsieT MPobAeMbl Ha PErMOHAIBHOM YPOBHE,
a He pellaeT BOIPOC TOBbINIeHNS 9(MEKTUBHOCTH PACXOT0BAHUS
OIOJIPKETHBIX CPEJICTB.

6.3. /1011 HEOTH B 9GKOHOMUYECKOM POCTE

B NOC 6buiu poBeIeHbI PACYETHI 10 PA3AEIECHUIO PEATEHOTO
BBII na cocrasisionue (crpykrypras yactb BBII, KoHbloHKTYP-
Has HedTsaHas yactb BBII u konbloHKTYpHas HeHedTsHAS YacTb
BBII)'?, niosBosisiioniye OleHUTh JUHAMKY BKJaga OJaromnpusiT-

120 B 06eM BHjie CTPYKTYPHAsI COCTABISIONIAsT 9KOHOMUYECKOTO TOKa3aTelsi OTpakaer ero Qynaa-
MEHTAJIBHYIO YaCTh, M€/UIEHHO H3MEHSIONULYIOCS BO BPEMEHH, TOI/Ja KaK KOHBIOHKTYPHAsi COCTABIIAIO-
iasi onpejessieTcs TeKyieil cCuTyanueii Ha ppiHKe (B HalleM cIyyae lieHaMd Ha He(Tb) H, COOTBET-
CTBEHHO, OBICTPO MEHSIETCSL.
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HOW 11€HOBOW KOHBIOHKTYPBI He()TSIHOTO PhIHKA Ha 9KOHOMUYE-
ckmii poct B Poccun 3a mepuoz ¢ 2002 o 2011 rox.

C 2002 r. o 2008 r. f10Jis1 KOHBIOHKTYPHOHW COCTaBJISAIONIEN
B cTpykType BBII, 06ycioBientoii eHamu Ha HedTh, Bo3pac-
tasa u coctapuia B 2008 r. 14,7% ot Beanunnbl peanbroro BBIT
(puc. 6.7). B pesyaprate kxpusuca k 2011 r. oHa cokparusacs 10
9,8%. TO CBUETETHCTBYET O TOM, YTO POJIb IIeH Ha HePTh B 9KO-
HOMUYECKOM POCTE YMEHBITWJIACh U TIPU 9TOM JIOCTATOYHO 3HA-
YUTETHHO, UTO SIBJISIETCS CJIEACTBHEM OCTabeHUsI BHYTPEHHETrO
CIIpoca — OCHOBHOTO JIpaiiBepa JOKPU3UCHOTO POCTa SKOHOMHU-
ku. IIpu 9TOM CTOJIb pe3Koe 3aMe/JIeHne 9KOHOMUKU OObSICHS -
eTCsl UMEHHO 3HAUUTEJNbHOW J0Jell HeTSIHONW KOHBIOHKTYPHOMU
coCTaBJISATONIEH.

CrpeMuTenbHBIN POCT KOHBIOHKTYPHOI coctasisionieit BBII k
2008 r. 06BsICHSIETCS] OZTHOBPEMEHHBIM POCTOM KaK BHEIIHETO, TaK
1 BHYTpPeHHeTO cripoca. /[uaamuka BHelHero cripoca (opMupoBa-
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Puc. 6.7. Tunamuxa peansrozo BBII (6 yenax 2008 2.) ¢ deaenuem
Ha CMpYKMYypHY10 U KOHsIOHKMYpPHY10 (Hepmsanyro u nenepmanyio)
cocmasasrowyio, 2002-2011 200wt
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JIACK, TJIABHBIM 00Pa30oM, 3a cUeT OIarormpusiTHON CUTyaIluu Ha MU-
POBBIX CHIPHEBBIX PBIHKAX, & POCT BHYTPEHHETO CIIPOCA 00 bCHSIICS
COBOKYITHBIM TOJIOKUTEJIBHBIM BJIUSIHUEM POCTa JIEJOBOI aKTHUB-
HOCTH ¥ TOTPEOUTETHCKOTO CIIpoca Ha (hoHe POCTa ITaTeKeCoco0-
Hoctu. [Ipu aToM crieruduyeckoii 0cO6EHHOCTHIO TOKPU3UCHOTO
neproga (B ocobertoctu ¢ 2006 r. o 2008 1.) 6GBLIO TO, YTO UH-
BECTUIINU HA (pOHE POCTa /1€JI0BOI aKTUBHOCTH IEMOHCTPUPOBATII
6oJiee OBICTPBIE TEMITBI POCTA OTHOCUTEIHHO [THHAMUKH KOHEYHO-
ro norpebsierust (puc. 6.8), 4T0 B UTOTE BBIPA3MIOCh B HEKOTOPBIX
CTPYKTYPHBIX C/IBUTaX IIPOM3BEJEHHOIO U HcIoiab3oBanHoro BBII.
O6 3TOM CBUIETELCTBYET HEBBICOKASI I0JIsI KOHBIOHKTYPHOI CO-
craisonieit B 2011 r., HecMOTpsi Ha BbICOKME HedTSIHbIE I[EeHbI.
B 2010-2012 rr. pocT poccuiicKoii 9KOHOMUKH, BO MHOTOM, 06e-
CIIEYMBAJICS 3a cUeT PabOThI HA CKJIAJ, YTO MPOMCXOIUIO Ha (hoHe
cs1aboro BHYTPEHHETO CIIPOCa.
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Puc. 6.8. Cpasnumenvhas Ounamurxa uneeCmumuuil 8 0CHOGHOU
Kanumanu u 006eM06 POIHUUHOT MOP206aU
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Habuogaembie  ceroHsi OTHOCUTENBHO HEBBICOKHE TEMIIbI
9KOHOMUYECKOTO POCTa, HECMOTPSI Ha B I[EJIOM OJIATONPHUSITHYIO
KOHBIOHKTYPY MUPOBOTO HE(PTIHOTO PBIHKA, CIYKAT OTPaKEHUEM
IIPOBOIUMOI 9KOHOMMYECKOI TTOJIMTHKHM, CIIOCOOCTBOBABIIEH CO-
KpaIeHnio HeChIPhEeBOTO M BO3PACTAHUIO TOJIM CBIPhEBOTO CEKTOPA
B poccuiickoii akonomuke. Tak, ecii B 2008 1. most TOK B BBII
cocrabiisiia 24,9%, To 8 2011 r. ona Bozpoca 10 30%.

Takum 06pa3oM, MOKHO TOBOPHUTB O TOM, YTO OTIACEHMSI TI0 T10-
BOJIY /IOJITOCPOYHBIX MEPCIIEKTUB MOAOOHON TOJUTUKH, KOTOPast
MO/IBEPTrajiach KPUTHUKE ele B JIOKPU3WCHBIN Teprojl, y:Ke Hadu-
HAIOT TPOSBJATHCS cerofHs. B moxkpusucHbil miepuoja Ha (oHe
CTPEMUTEJIBHOTO pocTa TieH Ha HeTh B Poccun mponcxoiuir mpo-
1[eCC YKPeIJIeHUsT HAI[MOHAJIbHOW BAJIOThI U MOTEPU KOHKYPEH-
TOCIIOCOOHOCTU HECBIPHEBOTO CEKTOPA BBU/Y HEIOCTATOYHON €ro
MOJI/IEPSKKHU CO CTOPOHBI TOCy1apcTBa. To ecTh, BIUSHUE TTOJI0KH-
TeJLHOTO TIEHOBOTO MTOKA OTPA’KAIOCh B TIOCTETIEHHOM 3aMeNIeHITT
O0TeYeCTBEHHOTO MPOM3BOICTBA UMITOPTOM U COKpaIlleHeM MOTeH-
IMajia HeChIPbEBBIX OTpacieil. Kpome Toro, aTo ckasbBajioch Ha
3aMeleHny JIJTUHHBIX W TIPSIMbIX WHBECTUIIMH KPAaTKOCPOYHBIMU
3aMMCTBOBAaHUSIMU. B T0/1bI BbICOKUX TleH Ha HedTh B Poccun 1o
CYTH He MPOBOINJIACH JIOJTOCPOYHAST 9KOHOMUYECKAs TOJUTUKA, ee
3aMeHsJIa MMOJUTHKA CAePKUBAHUS 3HAYNTEJNbHBIX ITPUTOKOB Ka-
MUTajIa OT 9KCMOPTA He(PTH C 1ETBI0 COKpaIeHns NHQPISITHOHHOTO
NaBJICHNUS, T.. PEATN30BBIBAJIACH CTEPUIN3AIMOHHAS MaKPOIKO-
HOMUYECKas MOJIMTUKA, HallpaBJIeHHAs JIUIIb Ha U3bsTHE N30bITKA
JINKBUJTHOCTH.

Ceroast He0O6X0ANMBI (HOPMUPOBAHKE U MIEPEXO/] K HOBOI MO-
JIeT POCTa, CO3/[aHMe YCJOBUM JIJIST CHVDKEHWS BHYTPEHHUX W3-
Jepskek (B YaCTHOCTH, CBSI3aHHBIX C TIJIOXUM KaueCTBOM JIEJIOBOTO
KJIMMaTa U HeJI0OCTaTKOM BHYTPEHHEH KOHKYPEHIIUH ), U3MEHEHUE
WHBECTUIIMOHHOW MOJIEJIN B TIOJb3Y JIOJTOCPOYHBIX MHBECTUITUIA.
[Tepexoj kK HOBOIT MOJies N, BO MHOTOM, TIPETIONATAET TTOJIEPIKKY
Pa3BUTHSI HECBIPHEBOTO CEKTOPA 9KOHOMUKH, 0COGEHHO 00pabaThI-
BaIOIINX OTpacJei.
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OHaKo TeKyIINiT BEKTOP 9KOHOMHUYECKO TIOJUTUKN He HaTPaB-
JIEH Ha TPOBE/IEHNE KAKUX-TTIO0 CTPYKTYPHBIX M3MEHEHHH B 9KOHO-
MHKe. ITO XOPOIIO MPOCTIEKUBAECTCS B TOCYIAPCTBEHHOI OIOJIKET-
Holl mosinTrke. B 2008—2012 rr. GbLI NPUHAT Psiji A0JTOCPOYHbBIX
00513aTeJIbCTB 110 TOCYIAPCTBEHHBIM PACXO/IaM, KOTOPbIE HAITPaBJIe-
HbBI Ha TOJIEPKKY KOHEYHOTO MOTPEOJICHUsT HACEIEHUsT U OPTaHOB
rOCYIaPCTBEHHOTO YIIpaBJeHus (pacxo/bl Ha 3apaboTHYIO TIIATy pa-
6oTHUKaM OI0/KETHON c(hepbl, COUATBHBIE U TIEHCUOHHBIE BBITLIA-
TBI, PACXO/IbI Ha 00OPOHY 1 TIp.). B pesysbraTe TekyInee cocTosHIE
rOCY/IaPCTBEHHOTO OIOJIFKETa 3HAUMTELHO YXY/IIIIJIOCH TI0 CPaBHE-
HUIO C JIOKPU3UCHBIM I1teprojioM. [lokasaresbHoll B 9TOM KOHTEKCTE
ABJIIETCS IMHAMUKA HeHeTerazoBoro Oamanca GloKeTa.

[Toka akcriopTHBIE ChIpbEBBIE TOXO/bI HAITPABJSIOTCS TJIABHBIM
06pa3oM Ha TOTPeOUTETBCKIUE TeJTH B yIIiepd MHBECTUIIMOHHBIM. [Ipu
9TOM CJIe[IyeT 3aMeTUTh, UTO ake HakorieHus B PesepsHom donme n
DoH/1e HAIMOHATBHOTO OGJIATOCOCTOSTHUS PACCMATPUBAIOTCST CETOIHS,
Ipesk/ie BCero, Kak 3alachl, IipeiHa3HayeHHble He /11 MHBeCTUINI B
9KOHOMUKY, a JIJIsI TIO/IEP/KAHMsT YPOBHST TEKYIIETO MOTPeOJIEHNsT B
cJydae HeOIaronpusiTHON PHIHOYHON KOHBIOHKTYPBL.

6.4. J10ITOCPOYHBIE MOCJIECTBIS BBICOKUX IEH HA HEDTh

Coxpanenne B nepuog 2009-2012 rr. crabuibHO BBICOKUX IEH
Ha He(Th CTAJIO TAKTUYECKU BBITOHO KaK OCHOBHBIM 3KCTIOPTEPAM,
Tak M KJIo4eBbIM morpeduressim TOP. [l 9HepronsObITOYHBIX
CTPaH-3KCIIOPTEPOB, BKJIOUas Poccuio, BRICOKHUE ITEHBI OKa3bIBAIOT
BakHOE (B OOJIBIIMHCTBE CJydaeB OIMpeesioniee) cTabnuIn3m-
pyloliee BIMsSHIE Ha TOCYAapCTBEHHBIN OI0IKeT, 0ObeMbl TPOK3-
BOJICTBA, COCTOSTHUE JIEJIOBOI aKTUBHOCTHU, 3aHATOCTU W IMHAMUKY
HAIIMOHATBHBIX (DOH/IOBOTO M BAJIOTHOTO PIHKOB. biraromaps ato-
MY 3HAUMTEIbHAS YaCTh Pa3BUBAIOIINXCS CTPaH, BKJodas Poccuio,
crpanbl Ilenrpanbhoit Asun u OIIEK, nmoka orHocurebHo 6e360-
JIe3HEHHO TPEOI0JIeBAIOT HeTaTUBHOE BO3/IEHCTBE MUPOBOTO (hH-
HAHCOBOTO KPU3WCA U PETIECCUU B PA3BUTHIX CTPaHAX.
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Jluig oTpaciieBbIX 9HEpreTHYeCKUX KOMITAaHUN Pa3BUBAIONIUXCS
CTPaH-3KCIOPTEPOB BBICOKHKE IIEHbI 00ECIIEYNBAIOT COXPaHEHNE Ha
JIOKPU3UCHOM YPOBHE OOJIBIIMHCTBA (PUHAHCOBO-9KOHOMHUYECKUX
napamMeTpoB 1 00bEMOB MHBECTUIIMOHHBIX TPOTPAMM, UTO B IIEJIOM
M03BOJISIET TOBOPUTH 00 OTCYTCTBUU KaK TAKOBOTO KPU3WCA, TI0
KpaiiHell Mepe, B HeTIHOU OTPaCyH, a B 3HAUMTETHHON Mepe U B
9HEPTeTHUKE B I[EJIOM.

B cBoto ouepenp, A1 OCHOBHBIX CTPAH-UMIIOPTEPOB 9HEPTO-
pecypcoB (9To TJIaBHBIM 00pa3oM 9KOHOMUYECKU Pa3BHUTBIE CTpPa-
HBI, SHEPTETUYECKHWIT PBIHOK KOTOPBIX B HAMOOJIBINEH CTerneHu
MOCTPa/IaJl ¢ Havdala dKOHOMUYECKOTO KPU3HUCA) BBICOKWE II€HBI
00€eCcIeYrBaIOT COXPaHEHNEe IKOHOMUYECKOU KU3HECTIOCOOHOCTH
1 MTHBECTUITMOHHOM TTPUBJIEKATENBHOCTU MIPOEKTOB PA3BUTHS BO3-
OOHOBJISIEMOIl DHEPTETUKH, B T.4. KAIMTAJOEMKUX HAay4YHBIX pas-
paboTOK U TIPOEKTORB C JOJTHMU CPOKAMU OKYITAEMOCTH, TTPOEKTOB
10 100bIYe TPAJAUIIMOHHBIX YHEPTOPECYPCOB M3 HETPAAUITNOHHBIX
HUCTOYHUKOB (OMTYMUHO3HBIE TIECKH, CJIAHIIEBBIN Ta3, IMaXTHHII Me-
TaH, TJIyOOKOBOAHAs 100bIYA YIJIEBOLOPOIOB U TIP.), a TaKkKe IIPO-
rpaMM aHeprocOepesKeHus 1 MOBbIIEHUs 9HEProa(MheKTUBHOCTH
000py10BaHNsL, 3laHUI 1 TIPOU3BOJICTBEHHBIX IIPOIIeCCOB. Bo3MOoK-
HO, OJIHOW M3 TJIABHBIX OTJIMYUTEIbHBIX 0COOEHHOCTEN 9KOHOMIYe-
ckoro kpuanca 2008-2012 rr. BrocsiencTBum OyIeT TpU3HaHA Pe3-
Kasl aKTUBU3AINS TOCYAPCTBEHHBIX MHBECTUIIMOHHBIX TIPOTPAMM
U HAJIOTOBOTO CTHMYJIMPOBAHUS MMEHHO B YKa3aHHBIX OOJIACTSIX.
Ocobento cuiibHO Takast TeHeniust nposisusiach B CIITA u Kurae,
a Tarxke B EC, Inonun, Pecniybsmike Kopee v 3HaunTEIbHON YacTH
KaK Pa3BUTHIX, TAK U PA3BUBAIOIINXCS CTPAH.

Takum 06pasom, 6irarogapsi COXpaHEHHO BEICOKUX I[eH Ha He)Th
1, KaK CJIe/ICTBUE, IIeH Ha IPYTHe TPAANITNOHHbBIE ICKOTIaeMble 9HeP-
TOPeCypChl, B TEPUO/ 9KOHOMUYECKOTO KPU3Hca IIPOU3O0ILIO 3aMeT-
HOE YCKOPeHUe CTPYKTYPHBIX U3MEHEHUN B 9HEPTETUKE PA3BUTHIX
CTpaH B CTOPOHY YBEJWUYEHMsI I0JU B 9HEProbajance BHYTPEHHUX
BO300OHOBJISIEMBIX U B II€JIOM aJIbT€PHATUBHBIX MCTOYHUKOB JHEP-
run. Ha riryGuHHOM ypOBHE 3TO MOJHOCTHIO COOTBETCTBYET JIBYM
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JIPYTUM XapaKTEePHBIM TEHAEHIIMSIM B 9KOHOMUKE, TTPOSBUBIINMCS
B [1€PUO/] KPU3HUCA, — U30JISIIMOHU3MY U PETMOHAJIN3AIMN dHEPTe-
THUYECKUX PBIHKOB, JOTIOJHUBINNX (HO He OTMEHUBIIHUX ) TJI06AN-
3armonnbiii Tpen 1990-x — cepeannnt 2000-x To10B.

B aToit cBs3U HU HA TOCYJaPCTBEHHOM, HU HA KOPIOPATUBHOM
YPOBHE OCHOBHbBIE CTPAHBI-UMIIOPTEPHI B HACTOSIIEE BpeMs He 3a-
MHTEPEeCOBaHbI B CYIIECTBEHHOM CHUKEHUHU 11eH Ha TPAJAUITMOHHbIE
9HEPrOPECYPCHI, YTO JOCTATOUHO €100 YUUTHIBAETCS B HHTEPIIPE-
TalUAaX TeKyIlel TMHaMUKHY 11eH Ha HeTh Kak B Poccun, Tak u B
OIIEK.

HecMotps Ha TO, 4TO B KPAaTKOCPOYHOI U CPeIHECPOYHON Tep-
CIIEKTHBE TT0J0OHAs MOJUTHKA OCHOBHBIX CTPAH-UMIIOPTEPOB He
MOJKET TIPUBECTH K 3HAYUTETHbHOMY M3MEHEHUI0 00beMa 1 CTPYK-
TYPbI MEX/YHAPOIHOW TOPTOBJIN 3HEPTOPECYPCAaMU, B CUJTY TIPUCY-
1ieil sHepreTruKe, Kak Jo00ii Apyroit HGPacTPyKTYPHOIT OTPacIIH,
WHEPIINH, B I0JITOCPOYHON nepcriekTuse (ocoberno mocse 2020 1.)
OHa HeM30EKHO MTPUBEJIET K PE3KOMY OCJIA0IEHITI0 SKOHOMUYECKUX
U TeONOJIUTUYECKUX MO3UIMHI CTPaH-3KCIIOPTEPOB dHEPropecyp-
COB M CTPYKTYPHOMY KPHU3UCY X BHEIIHEH TOPTOBJIU U BHEIIHEd-
KOHOMUYECKOI mosinTuky. Takum 06pa3oM, COXpaHeH e BBICOKUX
1leH Ha HeTh U IpyTHe 9HEPTOPeCyPChl B IEPUOL 9KOHOMUYECKOTO
KpU3KCa U B TIOCTKPU3UCHBIN 1T€PUOJ| SABJSETCS CTPATErMUYeCKUM
MOPaKEHNEM HEProu3OBITOUHBIX CTPAH-IKCIIOPTEPOB HHEPrope-
cypcoB, BkJovasi Poccuio, KoTopoe okakeT HeraTUBHOE BO3/Iei-
CTBUE Ha CTAaGUIIBHOCTD UX OIOPKETHOIN CUCTEMBI 1 9KOHOMUYECKOE
pasBUTHE B 11€JIOM B TOCTKPU3UCHBIN TIEPUOI.
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SARJIIOYEHUE

[TpoBenennoe B HacTosteit MOHOTpahUK UCCTEIOBAaHUE TTO3BO-
JISIET C/IeJIaTh CJIEYIONTNE BHIBOIBI.

1. Mupogoii peinok Hedtn B 2000-€ IT. BOIIEN B ISATBHIN ATall
CBOETO OPraHM30BaHHOTO pa3BuTHs. llepBbie Tpu atama (10 cepe-
nunbl 1980-1T.) — 2T0 TIEpuo/ pa3BuTHUs HE(DTIHOTO PIHKA B PaM-
KaX OJIHOTO cerMeHTa — pbIiHKa usndeckoit Hetr. YeTBepThiil 1
naThii atarnsl (¢ cepennbl 1980-X 1T.) — MogBIeHNEe, THTEHCUBHOE
U olepeskaiolee pa3BUTHE BTOPOTO CErMEHTa — PhIHKA «OyMask-
HOl» HedTu. Ha mepBbix nByx stanax pomuHupoBain MHK, na
tperbeM — cTpanbl OIIEK. Ha yeTBepTom — cHavajia JoMUHUPOBa-
JIN XeJ[KEPbI, 3aTEM YCUJIMJIACh POJIb He(DTSAHBIX crieKyasHToB. Ha
HBIHEIITHEM — IISITOM 3Tare — B Pe3yJIbTaTe MPOIecCOB ri1obaansa-
IIUU, KOMIIBIOTEPU3AIINH, a TaKyKe KOMMOAMTHU3AINY U (DpUHAHCHA-
JIN3aIun HeTSHOTO PhIHKA, KJII0YEBBIMU UTPOKAMH Ha HEM CTaJTH
CHEeKYJISAHTHI ((pUHAHCOBBIE MHBECTOPBI) U3 JIPYTUX HEHEDTIHBIX
CEKTOPOB IJI00aJIbHOTO (DMHAHCOBOTO PHIHKA.

2. 3a nocaenune 10 jeT GupsKeBbie KOTUPOBKU HE(DTH BBIPOCIU
HECopa3MepHO POCTY MUPOBOTO CIIPOca Ha ChIpyIo HedpTh. OueBu/I-
HO, YTO TIPesKHUE (HaKTOPbI BAUSHUS HA IMHAMUKY MUPOBBIX I1€H
ysKe He paboTaloT U He OKa3bIBAIOT 3HAYUTEIBHOTO CPEIHECPOYHO-
ro wian goJsrocpounoro adderra. Takue dhyHIaMeHTAIBHBIE TTO-
KasaTeJsu, KaK CIpoc, Mpesioskenne, 1euInT nim 3amacsl HedTH,
MOTYT BO3/IEHICTBOBATh HAa HEPTSIHOW PHIHOK, HO TOJBKO B KPUTH-
JecKre TOYKM €ro pasBuTHs. B ocrajbHOe BpeMsi Ha OUPIKEBOM
PBIHKE aKTUBHO TIPOSIBJISAIOT cebst HOBBIE (haKTOPBI, KOTOPbIE ecTe-
CTBEHHBIM 00pa3oM c(hOPMUPOBAINCH B PE3yJIbTaTe dBOJIIOINH T1e-
Hoobpaszosarusa B 1980-2000-¢ roibl.

3. CoBpemeHHOe 1IeHOOGpa3oBaHue MpeCcTaBysieT coboi Gup-
JKEeBbBIE OTlepannu ¢ «OyMasKHON» HedThIO, BKIIOUYAOIINE CAETKU
M0 CTPAXOBAHUIO OT IEHOBBIX PUCKOB (X€IKUPOBAHNE) U TUPOKO
pacipocTpaHeHHble CIEeKYIATUBHBIE onepainu. Ha oo onepa-
Ui ¢ (haKTUIEeCKOi MOCTaBKON HeDTH U HePTETTPOLYKTOB ITPUXO-
aurest Menbiie 1% obmiero oobemMa coBepiiaeMbIX GUPKEBBIX ClIe-

318



JoK. Takum 06paszoM, MUPOBOI PHIHOK CYIIIECTBYET CETOIHs KaK Obl
Ha /IBYX B3aMMOCBSI3aHHBIX YPOBHAX: UCXO/[HBIH YPOBEHb — PBIHOK
(pusnyeckoii HeTH, 1 TPOU3BOIHBIN YPOBEHDb — (PUHAHCOBBIH PhI-
HOK He(TSIHBIX KOHTPAKTOB.

4. Tlepexon x 6upskeBoit TOprosIie ObLT TTocTeneHHbIM. CHavama
MOSIBUJIUCH CIIOT — KOHTPAKTBI C HEME/JIEHHON TI0CTaBKOM, 3aTeM
(opBapi — KOHTPAKTHI, B KOTOPBIX OTJIOKEHHAsI TOCTaBKa peasib-
HOTO TOBapa 00eCceyrBaIach ero TOBapHbIMU (CKJIAJICKIMU ) 3aria-
camMu. 3aTeM MOoSBUINCH GopBap/HbIe CJIETIKHU, I/le CPOKHU ITOCTABOK
(hU3MYECKOTO TOBApa BBIXOIWJIN 32 PAMKH 0OECTIEY€HHOCTU HTUX
MOCTaBOK HAKOIIJIEHHBIMU TOBAPHBIMU 3allacaMu M obecrednBa-
Jch GecriepeGoitHOCTIO (DYHKIMOHUPOBAHNUS MUPOBOI CHCTEMbI
Hedrecnabxenust. BriocieacTBun nossBUIMCH (hbIOYEPChI U OIIHO-
HbI, KOTOPBIE, 110 CYTH, YK€ SBJSIOTCS TOPTOBJIEH 00513aTeIbCTBAME
WM KOHTPaKTaMU Ha IPOJIaXKy/NMOCTaBKy He(TH, a He Mpojaxkeil
peasbHOTO (PU3NIECKOTO TOBAPA.

OpHako osBJIeHe HOBBIX BUIOB C/IEJIOK HE OTMEHSLIIO, a JIOTIOJ-
HSLJIO cTapble Mojie/ i (MHCTPYMEHTBI M MEXaHU3MbI (DYHKITMOHUPO-
BaHUS PbIHKA B Pa3HBIX €I0 CEIMEHTaX ), I0ATOMY MUPOBO GUp:Ke-
BO PBIHOK JKM/IKOT'O TOILJIMBA BCE BPEMSI U/IET T10 Iy TH YCJIOKHEHUSI.
Cxokast mporie/rypa 9BOJIOIIK HAOMIOIAeTCsT Ha BCeX OUPIKEBBIX U
BHEOMPIKEBBIX PHIHKAX, YTO U TIPUBEJO COBPEMEHHBIN He(TSHOM
PBIHOK Ha JIPYrOi KaueCTBEHHBIN OPraHM3aIllMOHHBIA YPOBEHbD, 110-
JMOOHBIN T/I06aTBHOMY (DPMHAHCOBOMY DBIHKY, CIEJIaB PHIHOK «Oy-
Ma)kKHOI» HeTU JIUIIb OTHUM U3 CETMEHTOB TIOCJIe/THETO ¢ OTHOCH-
TEJBHO CBOOOIHBIMU TIEPETMBAME KAMUTAA MEXK/Y PasTMIHBIMI
cerMeHTamMu T1006aTbHOTO (QMHAHCOBOTO PhIHKA. VIMEHHO 1103TOMY
B TOCJIE/IHEE JIeCSTUIeTHe HAOGJIOMAaeTCsl CUIbHAsT KOPPEJISIIINOH-
Hast 3aBUCUMOCTD KakK oOpaTHast, TaK U MpsiMasi, MEK1Ly OUPIKEBBI-
MU [[eHaMH Ha CHIPYI0 He(DTh M KOTUPOBKAMHU Ha JPyTrue OUpsKeBbie
(brHanCcoOBBIE M TOBapHBIE aKTUBBL T0 ecTb, HedTh IIpeBpaTUIach U3
0OBIYHOTO (HU3MIECKOTO TOBApa CHaYasia B OMPIKEBOIT TOBAP, a 3aTeM
— B MHBECTUIIMOHHBIN ((MHAHCOBBII ) aKTUB HAIO1001e aKInii, 00-
JIMTAIN, 30JI0Ta WA BATIOTHBIX COEPEsKEHMIA.
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5. ITockobKy 1ieHbl Ha He(Th B GOJIBIINHCTBE CIy4aeB BbIpaske-
HbI B losiapax CIITA, koppesidaims Mexy HUMU U KyPCOM JloJiapa
oueBuHA. POCT Kypca osapa BejieT K pPOCTy ero MOKyIaTeJbHOM
CIIOCOOHOCTH, 1, CJIEIOBATEIHHO, K CHIKEHUIO TI€HBI, BBIPAKEHHO
B ZI0JIJIApax, a PoCT 1ieH Ha HedTh BeleT K A0JJIapOBON MHQIATIIT
U COOTBETCTBEHHO CHIKEHMIO ero kypca. OpHako mpeBpaiieHue
HedTH B (DMHAHCOBBIN aKTUB MPUBEJIO K WHBIM (DOpMaM BJIUSTHUS
JoJuapa Ha HepTaHble 1eHbl: HeTsiHble (hbI0UePChI TPEBPATUINCH
B MHCTPYMEHT 3alllUThI OT J0JIapoBOH nHMsuu. [Ipu peanibaOM
M OKHUITA€MOM BBICOKOM YPOBHE JI0JIJIAPOBON WHMISAIMHU PACTET
cripoc Ha HedTsTHBbIE (DBIOUEPCHI, TPUBOJIANINE K POCTY TleH Ha ChI-
pyio HeDTb.

6. Crolikyio 0OpaTHyI0 3aBUCHMMOCTH He(DTSHBIX 1IeH U Kypca
JI0JLIIapa JIOTIOJHAET TOT (PaKT, UTO TIPU TIEPETOKE MHBECTUIINN <13
KavyecTBa B PUCKWU», TIPU KOTOPBIX PACTYT He(TSIHBIE 1IE€HbI, JeHb-
U yXO[AT U3 KazHauelickux obsmraruii CIITA, 4To oTpumarebHo
cKa3bIBaeTcsl Ha Kypce mosnapa. C epBbIX aHTUKPU3UCHBIX Mep
2008-2009 rr. Ha doHe TPOJOKEHUS TOJUTHKA (DUHAHCOBBIX
BauBaHuii u HU3Koii ctaBku M PC mHBIAIMOHHbIE OXKUAAHNS HA-
xomdaTest B hase pocTa M BeAyT 3a coboil HedTsiHbIe eHbl. B aToT
Mepuo/i IEHHOCTh HeTAHBIX (DhIOUEPCOB KaK aJIbTEPHATUBHBIX UC-
TOYHUKOB MHBECTUPOBAHMS TIOCTOSTHHO TTOBBITIIAETCS.

7. apekc noJsiapa ¥ ypoBeHb OKHUIaeMoi HHMJISINN, B CBOIO
ouepe/lb, 3aBUCAT OT MHOTUX (haKTOPOB, CPeli KOTOPBIX: BHETITHE-
toprosbiii 6ananc CIIIA, sMuccust JeHEeKHBIX CPEACTB, IIPOTPaMMbI
[0 BBIKYIIY [PaBUTEJIbCTBEHHBIX OOJIMTralliii, M3MEHEHUE CTaBKU
DPC, nosepue unBectopoB k nosiapy CIIIA u t.1. Bece nannbie
(bakTOpBI BAUAIOT HA 1IeHBI Ha He(Th KaK HEMOCPEJACTBEHHO, TaK 1
yepe3 OKUIaHNs MHBECTOPOB.

8. IIpu mepetoke «u3 KayecTBa B PUCKU» (13 HAIE;KHBIX AaKTUBOB
B aKIIMK KOPIOpaLuil 1 HeTsHbIe (DbIOYEPChI) PACTYT Kak OUpoKe-
Bble MHJIEKCHI, TaKk U HedTsaHble KOTUPOBKU. HecmoTps Ha To, 4TO
aKIUU TPEATPUSATUH SBJISIOTCS B KAaKOU-TO CTETIeHU aJibTepHATH-
BOIl He(PTAHBIM (hbrOUepcaM JIJisi UTHBECTOPOB, B CPe/lHe- U JI0JITO-
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CPOYHOI TepcrieKThBe (POHIOBbIE MHIEKCHI IBUKYTCS 110 OJHOMY
TpeHAy ¢ HePTIHbIMU KOTHPOBKamu. [IpuueM Koppessius ¢ 1ie-
HamM¥ Ha HedTh HAOJIOAETCs He TOJIbKO ¢ nHaekcamu S&P 500 u
DOW (koTopble HETIOCPEACTBEHHO 3aBUCAT OT IIeH Ha HedTh, T0-
CKOJIBKY COZIePKaT aKI[uu HedTe 00bIBAIONINX KOMIIAHUN ), HO 1, K
pUMeEPY, C BBICOKOTeXHOJIOTUYHBIM nHAeKcoM NASDAQ.

9. Nnnekcor S&P 500 1 DOW sBiistioTcst BaKHBIMU ITOKa3are-
assmu coctosiiust akonomuku CIIIA u, B HeKoTOpOii cTernenu, Mu-
poBoii akoHOMUKHU. COOTBETCTBEHHO, UX U3MEHEHUSI BO BPEMEHU
MO/IBEPKEHBI TIMKJINYHOCTH W (PPAKTAaTbHOCTH, KOTOPbIE CBOI-
CTBEHHBI MUPOBON 3koHOMUKe. Ha Texyrem sTtare pa3BuTus He-
(bTsAHOI TPOMBINIIZIEHHOCTH B TIeHe Ha HeTh Tak JKe MPUCYTCTBYET
IUKJIUYHOCTh U (PPaKTaIbHOCTh, YYET KOTOPBIX JOJUKEH HTPaTh
3HAYUTEJIbHYIO POJIb IPU (POPMUPOBAHUHN TIEHOBBIX ITPOTHO30B.

10. CoBpemeHHBIE TIPOIECCH Pa3BUTHUS (DUHAHCOBOTO MUPA,
B KOTOPOM JIFOOOI aKTUB JOJUKEH HAWTH CBOE OTpaskeHue Ha (hu-
HAHCOBBIX PbIHKAX B BUJIE CBOOOHO 00OPAIIAIOIIUXCS MTPaB Ha 3TOT
aKTHB, TIPUBOAT K POCTY (DMHAHCHATU3AIIINK UM HOBOI TiIyOuHe
(bruHaHCOBOTrO Pa3BUTHS. ITOT IPOILIECC, BOIIPEKU PACX0KeEMY MHe-
HUIO, He UMeeT BO3Bpara K rnpouwiomy. [Ipeanocbuiok mist nevH-
AYCTPUATU3AINY WA PA3PYIIEHUST PA3BUTHIX 9KOHOMHK B HACTOSI-
nee BpeMs HeT. CoBpeMeHHbBIE TTPOIECCHl — POCT WHMJISATTMOHHBIX
OKM/IaHUH, HAKOIIJIEHHEe WHHOBAIMIT B 9KOHOMUKe Bce GoJiee Obl-
CTPBIMU TEMITAMH, POCT PA3BUTBIX CBEPXHACHIIEHHBIX J€HbraMu
9KOHOMUK, OOIIEA0CTYIIHOCTh (DMHAHCOBBIX PHIHKOB — TOBOPST
00 OJTHOM: TIOCJI€ KPU3MCOB, KOTOPBIE TIPEPHIBAIOT MTPOIECCH POCTA
(DMHAHCOBBIX PBIHKOB M COPACHIBAIOT MBJUIIHUN HAKOTLJICHHBI
(buHaHCOBBIN Bec (B CpaBHEHUU C PeaTbHOI 9KOHOMUKOI), OyIyT
NMOCTUTHYTHI HOBbIE BEpXHIE YPOBHU (DITHAHCUATI3AII.

11. Dunancuanusauss MUPOBOIl 9KOHOMUKU U MUPOBOTO He-
(bTAHOrO pHIHKA PUBEJM K TOMY, UTO Ha PbIHKe He(PTU CETOMHS
CYIIECTBYIOT JIB€ CTPaHbl (JBa KJIIOYEBHIX MTPOKA), 06JIaMaf0NIIX
CIIOCOOGHOCTHIO OKA3bIBaTh Ha 9TOT PHIHOK CHCTEMHOE BJIMSTHUE:
Caynosckas Apasus (depe3 poiHOK dusudeckoit Heptu) u CIITA
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(uepe3 pbIHOK «OymaxHOi» HedTn). Poccust (HECOCTOSBINASICS
sHepreTHyYecKasl CBepXep:kaBa) TaKoi BO3MOKHOCTH JIUIIEHA 110
0OBEKTUBHBIM TIPUYNHAM.

12. Ha ocHoBe aHajm3a 3BOJIOLUU BHYTPEHHEH CTPYKTYpPbI
MHPOBOTO PbIHKA He(TH, BBISIBJIEHO, UTO ¢ cepeaunbl XIX B., ¢ Ha-
9aJIOM KOMMEPYECKOH 100bI4r HeTH U BILIOTH /10 CETOHSIIITHETO
JTHSI, MBI JKBEM B PaMKaX «MHBECTUIMOHHBIX ITMKJIOB», TPAEKTO-
pust KOTOPBIX HAXOJUTCS Ha OJ[HOM Bocxozsiieil kpuBoii. CoBpe-
MEHHBII IIUKJI COAEPKUT B cebe aHepreTUIecKue TeXHOJIOTHHU, UC-
MOJIb30BaHME KOTOPBIX y:Ke paHee MPO(PUHAHCHPOBAHO, HO CPOK
OKYTIa€MOCTH 3TOTO «MHBECTUITMOHHOTO IIUKJIa» ellle He 3aKOHYHJI-
cs1. [loaTomy pasButTHe cJelyIonero «<MHBECTUIIMOHHOTO 1IUKJIay,
OCHOBAHHOTO Ha HOBBIX T€XHOJIOTHSX, TIOKA HAXOAUTCS HA CTAJANKN
HUNOKP. To ectp, hakTuyecku, HOBbIE TEXHOJOTHH €Ile He TPO-
(brmHAHCUPOBAHBI IJIsT KOMMEPUYECKOTO MAacCOBOTO MCIIOJIb30BAHMS.
ITH aTbTepHATUBHBIE TEXHOJOTUU TIPULYT HA CMEHY MTPEKHIM T10-
cJie TOro, Kak MHBECTUIIMM IIPeKHero IukiIa okymsarcd. Orciona
MO3KHO O’KM/IaTh, YTO POJIb YK€ MCII0JIb3yEeMbIX TeXHOJOTUI B Ha-
meM Beke Oy/leT JOMHUHUPOBATH HAJl albTePHATUBHBIMU MTPOEKTa-
MU, 110 KpaiiHe Mepe, B Teuenue cuaemyonux 20-30 Jer.

13. IlukaMYHOCTD pacmpocTpaHseTcs He TOJbKO Ha TEXHOJO-
TUH, HO U Ha PECypCHyIO 6a3y, Korja HETPaIUIIMOHHBIN pPecypc,
SIBJISTIONIUICS. TOTEHITMATBHOM 6a30i OyayNMX MeproIoB, Iepe-
XOJIUT B KaTeropuio TPaJUIIMOHHBIX. B uTore, panee HeTpajauiim-
OHHBIE PECYPCHI CTAHOBSITCS TPAAUIIMOHHBIMU, & PECYPCHBIN 1K
[IOCTOSTHHO MTOBTOPSIETCST OJIaro/iapsi HAyYHBIM TOCTUKEHUSM U TI0-
CTOSTHHOMY POCTY CIIPOCa Ha SHEPTUIO B TOM min nHoM Buje. O6-
asi 3aKOHOMEPHOCTH TAaKOTO MPOIlecca B TOM, YTO HOBBIE PBHIHOY-
Hble MTHCTPYMEHTBI M MEXaHU3MbI HOSIBJISIOTCS, JONOJHSS CTapble
npeapinyiue. lunaMmuyeckoe paBHOBeCHe MeX/y CTapbIMU U HO-
BBIMU TEXHOJIOTUSIMUA, MTHCTPYMEHTaMU 1 MeXaHu3MaM# J[OCTHUTa-
eTcsl He cpasy, a 1Mocje HeollpeleJIeHHOTO Mepro/ia HeyCTONINBOM
IMHAMUKHU HAa KQKIOM dTalle NN BUTKE Pa3BUTHUS PBIHKA.

14. TIpoBezenubie uccaenoBanmst B 001acTH BIUSHUS He(TsI-
HBIX 1IeH Ha MUPOBYIO 3KOHOMUKY TIOKAa3bIBAIOT COBIAJICHNE WH-
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TEpPecoB BEAYIIUX Pa3BUTBHIX CTPaH — He(TEMMIIOPTEPOB U CTPaH
— "HedreakcnopTepoB. Kak HU mapagokcaabHO 3TO 3BYYUT, HO JlaKe
uMIIopTepam HeTH He BBITOTHO TTOCTOSTHHOE CHIKeHIe He(PTSHBIX
KOTHPOBOK. B ycioBusx penukanpoBanus HedTeI0ATapOB, KOTIA
JIOXO/Ibl DKCIIOPTEPOB He(TU BO3BPALIAIOTCS B Pa3BUTHIE CTPAHbI
Ha OUpPIKeBbIe PHIHKH, a TAKXKe CTarHaI[UK PeaTbHON MUPOBOIT 9KO-
HOMWKH, pacTyliue (puHaHCOBbIE U TOBapHbIE PHIHKHU CO3/IAI0T Bpe-
MEHHOU Jiar, aioNIuil BO3MOKHOCTh PeajibHOU 9KOHOMUKE HAWTU
CBOE€ JTHO /IS JJaJIbHENTIero yctonunsoro pocra. Iloaromy npouc-
XOJIUT TIOIbeM HUKHEN TPAHUIBI 9KOHOMUYECKH 00YCIOBJIEHHOTO
JanazoHa U3MeHeHUsT He(DTSHBIX IleH — B er0 PoJIM Ha4YMHaeT Bbl-
crynaTh He HoJiee HU3KUI YPOBEHD TEKYIIMX U3EPIKEK, a cebecTo-
MMOCTb TPOU3BOJICTBA aJbTEPHATUBHBIX dHepropecypcoB (B,
HETPAIUITUOHHBIH Ta3 1 1p.).

15. B ycsi0BUSIX PBIHOYHON HECTAIIMOHAPHOCTU TIEHHOCTD TIPU-
00OpeTanT METO/IbI, CTIOCOOHBIE MPOTHO3UPOBATD IIEHBI HA PBHIHKE,
puOBLIH WK YOBITKH, MOJyYaeMble B PeaTbHOM MPOIECcce TOp-
TOBJIY, C YYETOM CIIP3/Ia, KOMUCCUH, IPOCKAIb3bIBAHNS U BpEMEHH!
coBepleHus cefku. K Takium mTporHo3HbiM cUCTeMaM OTHOCUTCS
METOJ[ 1IeHOBOTO Kopujopa Wiau MeTon AnbdepeHITmPOBaHHOTO
HEHPOTIPOrHO3UPOBAHUSL. DTOT COCOO MU METOJ SIBJISIETCS HO-
BBIM B M3BECTHBIX MOOOHBIX aJITOPUTMAX TIOCTPOEHWSI TIPOTHO30B.
BaskHbIM 06CTOSTENBCTBOM TIPU TIOJYYEHUH TIPOTHO3A SIBJISIETCST
TO, YTO KPUBBIE, 00PA3yIOIHe TaK Ha3bIBAEMbBII I[EHOBOIT KOPHU/IOP,
MOJIyYEHBI IIPU UCIIOJIb30BAHIY PA3HBIX BPEMEHHBIX MHTEPBAJIOB 1
Pa3JIMYHBIX aPXUTEKTYP HepoMoieieil.

16. Poccust BpIcTyIIaeT Ha MUPOBOM PBIHKE He(DTH Kak «price-
taker», a He kak «price-maker», To ecTh TPUHUMAET IEHOBYIO KOHD-
IOHKTYPY 1 He UMeeT IIPAKTUYeCKUX BO3MOKHOCTEN BIMATD Ha Hee.
Bonee Toro, B pamkax ceropiHsiHeil AByXcerMeHTHON CTPYKTYPBI
phIHKa HeDTU HA YETBEPTOM-TISITOM ATalle ero pa3Butus (pusnde-
cKas IIioc «OymMaskHast» HeTh) posib Poccun okaspiBaeTcst MeHee
3HAUNMOM, 4eM B cBoe Bpems posib CCCP Ha perake TOIbKO (h13n-
YecKo# HehTH B paMKaxX OJTHOCETMEHTHON MO/Ie Tl He(hTSTHOTO PBIH-
Ka (BTOPOU-TpeTuil aTanbl ero pazsutus). [loaToMy akTyasibHOCTD
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3a/1a4M CHUKEeHUSI HeTIHON 3aBUCUMOCTHU C TeyeHUEeM BpeMeHU
TOJIbKO yBenmunBaeTcs. OIHaKO pocT 1eH Ha HedTh U IPUPOTHBII
ra3 MpUBeJI JIUTIh K BO3PACTAHUIO 3aBUCUMOCTH TOCYZAPCTBEHHOTO
O10/IKEeTa U MTOKYIIATETHCKOTO CIIPOCca OT HE(TIHON KOHBIOHKTYPBI,
YTO JIMIIAET BJIACTh BO3MOXKHOCTH, a Yallle BCero U CTUMYJIOB, pea-
JIN30BBIBATH ONITUMAJIBHYIO CTPATEr 10 PA3BUTHS 9KOHOMUKH.

17. Tem He MeHee TOJTbKO Ha CThIKE PECYPCOB M MHHOBAITAI MbI MO-
JKeM MOCTPOUTH COBPEMEHHYIO MHHOBAIIMOHHYIO 9KOHOMUKY. Ecim
MbI HAaUHEM Pa3BUBaTh IJIyOOKYIO IepepabOTKY ChIpbs, B T. 4. Hedre-
XVMUIO U TA30XUMMUIO, TO CMOKEM TIOJIy4aTh OOJIbIIe 100aBIEHHON
CTOMMOCTU TIPH TIOCTaBKaX KOHEYHBIM MOTpeOuTessiM. JaHmbrit
MOJIXOJI TTO3BOJIUT PACIIMPUTD 9KCIOPTHBIE TOPU3OHTHI U CO3/IaTh
cpelly /ISl MHBECTUIMI B HOBBIE BBICOKHME TEXHOJIOTMH: KOM-
MJIEKCHOE MAITMHOCTPOEHNEe M 3JIEKTPOHHYIO ITPOMBIIIJIEHHOCTD.
OueBuHO, YTO WHHOBAIMY TIPUXO/AT TOJHKO C KATUTATHHBIMU
BJIOKEHUSIMU, TIOCKOJIBKY TOJIBKO KallUTAJIOBJIOXKEHUS SIBJISIOTCS
HOCHUTEJIIMU TEeXHOJIOTUYECKUX WHHOBAIM, TOr/a IepBooyepe/l-
HOM 3a/1auell, CTaHOBUTCS NPUHIUIIMAIBHOE YJIydllleHne BHYTPeH-
HEro MHBECTUITMOHHOTO KJINMaTa, B T.4. B poccuiickom TIK.

18. 3amavya Mo/IepHU3AIIUN U TTOBBINIEHNS TEXHUYECKOTO YPOB-
HS POCCUUCKON 9KOHOMWKU JIJIS TIOBBITIIEHUS €€ KOHKYPEHTOCTIO-
COOHOCTU HAa TOBApPHBIX W WHBECTUITMOHHBIX PBIHKAX HE JOJIKHA
paccMaTpuBaThCs Kak mporpamMma yxoza ot Hedti. OO0beKTHBHDII
KOHKYPEHTHBIN HEZ0CTATOK PECYPCHOMN 0asbl pOCCHIICKOI HedTsI-
HOM oTpacsn (ee pacoJiosKeHre B CJI0KHBIX IIPUPO/IHBIX YCIOBUSIX
Ha OOJIBINON yIATIEHHOCTH OT OCHOBHBIX — BHYTPEHHUX U 9KCITIOPT-
HBIX — IIEHTPOB MOTPEGJIEHNUS ), CJEYeT PacCMaTpPUBaTh KaK «HWH-
BECTUIIMOHHBIHI BBI30B>.

19. CymiectByeT 00beKTHBHOE TPEOOBAHIE IEPEMECTUTD AKI[EH-
ThI B TOCYZIaPCTBEHHON MOJUTUKE U OTKA3aThCsl OT CETOHSIIHETO,
SIBHO BBIPAKEHHOTO, (DUCKATBLHOTO TIO/IX0/1a K HE(TSIHOM OTpaciu.
[Tpu Taxom noxaxozae HedTsAHAS OTPACJDb BBICTYIAET JUIIDL (TIPen-
MYIIIECTBEHHO) KaK OCHOBHO¥ OIOJIKETHBIN JIOHOP, PEIiast 3aadu
WCKJIIOYUTEIbHO CETrOJIHANTHETO /HA. Takas rocyiapcTBeHHas 11o-
JIUTUKA HalleJIeHA Ha yCUJIeHUEe HAJIOTOBOW HATPY3KU HA HEPTIHYIO
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OTpacyb /I TOJyYeHus OT Hee TPEeNMYIIeCTBEeHHO TPSIMbIX (u-
CKaJTbHBIX (HAJIOTOBBIX) MOCTYIIEHNH. B ycimoBusx pacryiieil He-
MPe/ICKa3yeMOCTH MTOBe/IeHUs 1leH Ha HedTh, OTIpeieisieMbIX Cero/l-
HS He Ha HeTSHOM, a Ha TI06ATbHOM (DUHAHCOBOM PBIHKE, 3TOT
CO371aeT MOBbIIIEHHbIE PUCKU U JIJIS1 TOCYIapCTBA, U /111 He(PTSAHOTO
OusHeca.

20. AsnbTepHATUBHBIM IOJAXOJOM B TOCYJApPCTBEHHOW II0JIN-
THKe TI0 OTHOIIEHUIO K HeTSIHOW OTPACJU MOXKET CTaTh MOAXO0/]
MHBECTUIIMOHHBIN. B coorBercTBUM ¢ HUM HedTsIHAS OTPaACb
JIOJIZKHA PACCMaTPUBATHCS HE CTOJIBKO KaK OIO/UKETHBIN JIOHOP
(MCTOYHUK TIPSAMBIX JIOXOJIOB), HO KaK T€HepaTop, TIIaBHBIM 00pa-
30M, KOCBEHHBIX U MYJbTUIIMKATUBHBIX 3G (PEKTOB /7151 POCCUTi-
CKOIl 9KOHOMMKHU, KOTOPbIe MOTYT (B paMKax >KU3HEHHOTO IUKJa
MHBECTUIIMOHHOTO TPOEKTa — KPaTHO) IPEBBICUTb COBOKYITHBII
00beM TMPSIMBIX HAJOTOBBIX mocTymieHnil. Hedrsaas orpacib
IPEIbSBISET YCTONUNBBII IIaTEKECIIOCOOHBIN CIIPOC HA BHICOKO-
TEeXHOJIOTUYHYIO U HAYKOEMKYIO TPOYKIIMIO HOBBIX (B TOM YHCJIe
OTCYTCTBYIOIMX TIOKA CETOJHSI) OTpacjeil 3KOHOMUKH. TOJbKO
9TU HOBBIE OTPACJIU MOTYT 00ECIIEYUTH BbIIaUy MPOPBIBHBIX TEXHO-
JIOTUi, Ga3MPYIOIIMXCS HA PEBOJIONMOHHBIX HocTiskennsx HTII,
npUMeHeHNe KOTOPbIX B HeTIHOM OTPaCIn CMOXKET IepeIOMUTh
HeOJIATONPUSATHYIO TEHICHIIUIO POCTA CPETHUX ¥ TIPEIeTbHDIX 13-
JiepsKeK, BbI3BAHHYIO YXYAIIAIONIMMUCS TPUPOAHBIMU YCIOBUSIMUI
OCBOEHUsI HOBBIX MecTopoxkaeHuil. [TosTomy mnepBocreneHHyio
Ba)KHOCTB IprobpeTraer 3agada (GOPMUPOBaHKS OJIATONPUSATHOTO
MHBECTUI[MOHHOTO KJIMMaTa B POCCUICKOIT 9KOHOMUKE BOOOIIE U B
ee He(DTSHON OTpacin, B YaCTHOCTH.
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INPUHATBIE CORKPAIIIEHU A

(anrm. BRIC)

ATP Asuarcko-TuxookeaHCKHil peTHoH
ADC ATOMHAasl AJIEKTPOCTAHITHST
ycrosiBInasicst abOpeBuaTypa oT Ha3BaHUsI
bPUK YyeThIpex ObICTPO PasBUBAIOIIUXCS CTPAH:

bpasumus, Poccust, Unausa n Kuraii
(Brazil, Russia, India, China)

BPUKC
(anrm. BRICS)

Te JK€ YETHIPE CTPAHBI TIITIOC
[OskHO-AdpukaHckast pecitybinka
(South Africa)

BBII BAJIOBOI BHYTPEHHUN TIPOTYKT
BEPTUKAJIbHO-UHTErPUPOBAHHAS
BUHK b pip
HedTsIHAS KOMITAHUST
BU>S BO300HOBJISIEMbIE HCTOUHUKU DHEPIUH
PP reoJIoropasBei0uHbie PaBGOThI
EC EBpometickuii coros
JKKX JKAJTUTITHO-KOMMYHAJTbHOE X035 CTBO
WMuctutyT MUpoBoii 9KOHOMUKHI
NMSMO PAH 1 MEK/IyHapO/IHBIX OTHOIIEHN
Poccuiickoit akagemun Hayk
UaC WMucruTyT sHepreTyeckoii crpareruu
(3A0 «I'Y IDC»)
KWVH ko3 uirenT usBiedenus HeGpTu
KIIT KOTEJIBHO-I€YHOE TOILIIMBO
MB® MesxtyHapoiHblil BATIOTHBIH o/
MeskayHapoabie HedTsiHbIe KOMITAHUH /
MHK MeskayHapoiHbIil He()TSHOI KapTeib
(B 3aBUCUMOCTH OT KOHTEKCTA)
MeskyHnapo/iHoe aHepreTuieckoe
MDA AyHapoz P
areHTCTBO
MesxtyHapOIHBIH dHEpreTUYecKnii
MOO® .
dopym (International Energy Forum)
HII3 HedrenepepabaTbiBaOIINii 3aBOJ
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OIIEK OpraHusalys cTpaH-sKCIopTepoB HedTH
09CP Opranuszarys 9KOHOMHUIECKOTO
COTPY/IHUYECTBA U PA3BUTHS
ITHT TIOTTY THBIH HedTIHO ra3
TIIC [HapuTeT HOKYIATeJbHON CIIOCOOHOCTH
Depepasnbhast ciryx0a rocyIapcTBEHHON
Poccrat
craructuku Poccnn
CKT CUHTETUYECKOE JKUJKOE TOILINBO
CIIT CKVKEHHBIN TIPUPO/THBIN Ta3
T9b TOIUIMBHO-9HEPTETUIECKUIT GajtaHe
TOK TOTIJTUBHO-9HEPTETUUCCKUT KOMILJIEKC
ToP TOTLIUBHO-9HEPTeTUIECKUE PECYPCHI
T2C TETI03JICKTPOCTAHITNS
ToIL TETITI0AIEKTPOIEHTPAITH
OPC Denepanbuas pesepsras cuctema (CIITA)
LY TOK DTIYII «IlenTpanmbHoe AUCTETYEPCKOE YITPABJIECHUS
TOTLIMBHO-9HEPTETHUECKOTO KoMILIeKcay (Poccust)
AAPG AMepUKaHCKast aCCOIUAIUS TE0JIOTOB-He(DTITHUKOB
Index of Coincident
CEI Economic Indicators (anrm.) —
MHJIeKC 9KoHOMMYecKoit aktuHOCTH (CIITA)
Commodity Futures Trading Commission
CFTS (anri.) — Komuccus o toprosiie
tToBapHbiMU (hbioyepcamu CIITA
Cor Corporation (aHTJI.) — aKIIMOHEPHOE
p: o6mectso (B CIITA)
Consumer price index (aHri.) — HHAEKC
CPI MOTPEOUTETHCKUX TIeH (B aHTJIOTOBOPSIIIX
CTpaHax)
Dow Jones Industrial Average (anru.) —
IIPOMBIIIJICHHBIH (DOH/IOBBII NHEKC
DOW Jloy-/I>koHc, B KOTOPBII BXOUT

30 xkpymueiinx kommanwii CIITA
(B T.4. He CBSI3aHHbIE C IPOMBINIEHHOCTHIO)
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ICE

Intercontinental Exchange, Inc. (anru.) —
¢unancosas kommanus B CIIIA, nasmas
UM MEXKIYHAPOZHON BUPTYATbHON
TOPrOBOH IIJTONIA/IKE TIO TOPTOBJIE
HedTIHBIME (hBIOUEpcaMu

(1m0 2005 . — IPE)

Inc.

Incorporation (anrm.) —
AKIHOHEPHOE OOIIECTBO

IPE

International Petroleum Exchange (amr..)
— Mexaynapoatas nedTsHas Gupska
(8 2005 . mepenmenoBana B ICE Futures)

jcc

Japanese Crude Cocktail (anri.) —
cpe/HeB3BelleHHast 1leHa ChIpoil HedTH,
UMITOPTUPYeMOit B Amonnn

(T.H. ATIOHCKas He(TSHAS KOP3WHA NIIH
STTOHCKUN HeTSIHON KOKTEHITh)

JoDI

Joint Organisations Data Initiative (anrm.) —
(mepBonayansio Joint Oil Development
Initiative) coBmecTHast nHUTIMATBA

B OTHOIIEHUH HHEPTETHUYECKUX JTAHHBIX
(1epBoHavYaIbHO — 110 HeTH)
(COBMECTHBIN MPOEKT, UHUIIUUPOBAHHBII

MO®, MDA, OIIEK)

LSE

London Stock Exchange (anru.) —
Jlongouckas ongoBast Gupska

Ltd.

Private company limited by shares (anru.) —
00IIECTBO € OTPAHMYECHHO OTBETCTBEHHOCTHIO

NASDAQ

National Association of Securities
Dealers Automated Quotation (amru.) —
ABTOMATU3UPOBAHHbBIE KOTUPOBKH
HanuoHanbHOH accomnuaum Auiepos
1o reHHbiM Gymaram CIITA

NBP

National Balancing Point (anrr.) —
HallMOHAJTbHAs GATaHCOBast TOUKA
(BenmkobGpuranms)

NYMEX

New York Mercantile Exchange (anrit.) —
Huio-Mopkckas Topapras 6upsxka (CIIIA)
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Qe

Quantitative easing (anru.) —
KOJIMYECTBEHHOE CMSITUEHITE
(moxyrnika MPC CIITA kasHauelicKux
oburaruii CIITA)

Plc

Public limited company (amri.) —
aKIHOHEpHOe 00IIeCTBO (B CTpaHax
Bpuranckoro compy:kectsa HaIIi )

PPI

Producer Price Index (anra.) —
MHJIEKC TIeH TPOU3BOANTE N
(B aHTJIOTOBOPSIIIUX CTPAHAX )

PRMS

Petroleum Resources Management System
(anrm.). Cucrtema yripaBieHUS He(TIHBIMA
pecypcamu

SA

Societe Anonyme (¢p.), Sociedad por
Acciones (HCIL) ¥ JIp. — aKITHOHEPHOE
00111ecTBO (B JIATHHOTOBOPSIIIIUX CTPAHAX 1
B [lombime)

S&P

Standard & Poor’s (anrn.) —
peiitnnroBoe areHtctso CIIA

SPE

Society of Petroleum Engineers (amri.) —
O6111ecTBO MHKEHEPOB-HEPTAHUKOB

SPEE

OO111eCTBO 110 OIEHKE
MHKEHEPOB-He(DTIHHUKOB

WPC

MupoBoii HedTsHOI cOBET

WTI

West Texas Intermediate (anru.) —
arasionHasg mapka Heptu B CIITA
(1o ke uto Texas light sweet)

UNFC

UN Framework Classification

for Fossil Energy and Mineral Resources
(anri.) — Pamounas knaccudukanns OOH
JUISL ICKOTIAEMbBIX 9HEPTeTUIECKUX

1 MUHEPABHBIX PECYPCOB
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