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1. PbIHOK HedTH: 3BOJIIOLUA
KOHTPAKTHBIX CTPYKTYP
(CPOYHOCTH KOHTPAKTOB)
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PblHOK HedTU: 3BONTIIOLIUA KOHTPAKTHOM CTPYKTYPbI

TpancdeprHbie cneaxku (domunuposau 0o 1970- BeprukanbHast HHTErpalus

x)
+ ToBapHble PbIHKH «pu3uueckoiy) FIHEPruu_u CpoyHble KOHTPAKTHI

peaJbHbBIX MOCTABOK DHEPropecypcon
(HetuKeuOHbIe DHEPTeTHYECKHE PLIHKH) =

+ JloJirocpo4Hbie KOHTPAKTHI (¢ 1970-x) || JIMKBHIHDBIE
+ Kparkocpounbie KOHTPaKThbI (¢ 1970-x) PBIHOYHbIE
+ Pa3oBble (cnoTOBBIE) caesku (¢ 1980-x)

+ @opBapaHbIe CACJKHU (C OTCPOYCHHOMN
IMOCTABKOM peajibHOro ToBapa) (c 1980-x)

+ OUHAHCOBLIE PLIHKH «OYMAMCHOIY DHEPTrUHn
(hHAHCOBLIX HHCTPYMEHTOB HA 0a3¢ PLIHKOB
YHEPropecypcoB) (1ukeuonsvie YHEPreTnueckKue
PLIHKH) =

+ dopBapaHble caeKku (0e3 MOCTABKU PeabHOI0
ToBapa) (¢ 1990-x)

+ dprovepcHble caeku (¢ 1990-x)
+ OnuuonHble caeiaku (¢ 1990-x)
+ ...

IJIOINaAAKHU

LleHoOOpa3oBaHue: KOCT-MMNKC => CTOMMOCTb 3aMeLLeHUs => DupxeBble KOTUpOBKM => ?
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PblHOK He(pTHN: 06bEeMbl TOProBJiIM U NOCTABOK

[lonrocpo4Hbie Pas3oBble coenku
KOHTPaKTbI (cnor)
KpaTkocpouHble ®opsapaHbie I¥
KOHTPaKTbI caenku (1) (%)
/
O=0=0=0=0=0="
\_ -~ . 2 ~ — N ~ _
Ob6bembl O6beMbl TOProBnn rMpeBbILLarT O6beMbl TOProBn MHOIOKPaTHO
TOProsnu 06beMbl NOCTAaBOK — BHEDUpPXKe- npeBbIlWaT 00 beMbl NOCTAaBOK —
COOTBET- BOW PbIHOK (nocriegoBaTerbHble PbIHOYHbIE/OUpPXKEBbLIE MNOLLAaAKW
CTBYIOT nepenpoga)u HeyHnduumpo- (pasHOHanpasneHHble nNepenpo-
obbemam BaHHbIX TOBAPHbIX NAPTUN — Oaxu YHUPUUNPOBaHHbIX
NOCTaBOK «MaprapuToYHble TMPsiHObI») 0b64a3aTenbCTB NO NocTaBkam)

PacTtywas NMKBUOHOCTb, HO U pacTyllias LeHoBasi HeCTabMIbHOCTb PbiHKA => XOPOLLUO OIS
KpaTKOCPOYHbIX TPEnaepoB/CNEKYNAHTOB, HO MNOBbLILLAET PUCKM NPOEKTHOIO hHaHCUPOBaHUS

ToBapHble pbIHKKN («PU3NYECKOn» HedTK)
®durHaHCOBbIE PbIHKK («ByMakHO» HedTK)

(*) (1) B npegenax obecne4eHHOCTN HaKONMEeHHbIMM TOBapHbIMKM 3anacamu, (2) 3a npegenamm Takom oBecnedeHHoCTH
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DBOJIIOLNA CPOUYHOCTU HEPTAHDbIX KOHTPAKTOB C TEUEHUEM

[MpoAomMKUTENBHOCTb KOHTPAKTOB, NeT

BPpEMEHMU

PbIHOK OyMa>KHOW 3HEPTHUH

PrIHOK (hr3nuecKkor SHEPTUU
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Pic, 3. BpeMeHHOM ropHa0oHT TOProBnK bioYepCcHBIMN KOHTPaKTaMK
Ha pbiHKe HedTh
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2. PbIHOK He(pTH: IBOJIIOIHUS
MEXaHU3MOB IEHOOOPA30BaAHUSA

A.Konomnsnuk, Kazaxckuii nHCTUTYT He(TH U ra3a, Acrana, 28.04.2011 8



JBONIIOLUA CUCTEM LeHOoOOb6pa3oBaHMA B MeXxAyHapoaHOM
HedTAHOMN ToproBie

s
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C 1990 X IT. Cbe-O‘-IepCHble KOTI/IpOBKI/I p,OMMHMpymT Ha HerTFlHOM prHKe HO OHMU HE
NCNONb3YTCA HEPTAHBIMU KOMMNAHUAMU B KAYECTBE LIEHOBbLIX OPUEHTUPOB A9 MPOEKTHOro
doMHaHCUpoBaHMA => «LeHa HedTny» bonee HE siBnsieTca opMeHTMpoM Anst 4ONrocpoYHOro
pa3BUTUA HEPTAHOM OTpacnm

CoctaBneHo M.benoson n E.MenbH1koBon, ctyaeHTamu [ocygapcteeHHon Akagemun Ynpasnenusi, 2001
9
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DBOJIIOLUMA MexaHM3Ma |eHoobpa3soBaHUA HA MUPOBOM pPbiHKe HedTH
[Mepuoabl,

KTO YCTaHaBNMUBAET LEHY

(1) 1928-1947, MHK
(ogHobGasoBasi cuctemMa LeH)

dopmyna ueHbl

L o = U og (Mekc.3an.) + ®p.qukt. (Mekc.3an.)

K 3arnady om HeumparibHOU MOYKU:
(2) 1947-1971, MHK L o = U og (Mekc.3an.) + ®p.pean. (Mekc.3an.)
(oByxbasoBasi cMctemMma LEH) K eocmoky om HelumparibHOU MOYKU:
L o = U o (Mekc.3an.) + ®p.pean. ([Nepc.3an.)

(3) 1971-1986, OMNEK Ll o = L} o (OTEK-00L) + ®p.pean. (OMEK)

(4) 1986-cep.2000-x, oupxa (xeg- L o (BCTP.) = U ,c/OMpX. — Pp.pean.
Xepbl => HePTAHbIE CNEKYNAHTbI) L~ = Bupxesbie komuposku (Hegpbm.)

L o (BCTP.) = U oe/OMpX. — Pp.pean.

(5) Cep.2000-x 1 nanee, 6upxa Ll = Bupxeebie Komuposeku (He-Heghm.)

(He-He(bTFIHbIe CMEeKYNAHTbI)

L ¢ - ueHa CIF (y notpebutens);

U -og (Mekc.3an.) - ueHa FOB (y noctasLiyka) B paiioHe MeKcrKaHCKOro 3anmBa,

®p.cpukT. (Mekc.3an.) - hpaxToBble CTaBKM Ha PUKTUBHYIO OCTaBKY He TV U3 parioHa MeKkcukaHcKoro 3anuea noTpebuTtensim;
®p.pean.(Mekc.3an.), ®p.pean.(Mepc.3an.) - dpaxToBble CTaBKN Ha pearibHyt0 A0CTaBKy HedTn u3 panoHoB MekcukaHck. u MNepcuack. 3anmBoB;
L o5 (ONEK-o0L) - opuumansHble oTnyckHble LieHbl FOB ctpaH ONMEK;

®p.pean. (OlEK) - dopaxToBble CTaBku Ha peanbHyto JocTaBky HedpTn u3 rocyaapcte OMNEK notpebutensam;

L -og (BCTp.) - LeHa FOB, paccunTaHHas no dhopmyne «BCTpe4Hon» LieHbl (LeHa CIF MyuHyc 3aTparthl, CBA3aHHbIE C TPaHCMOPTUPOBKOW);

L ¢ (Bupx.) - yctaHaBnveaemas Ha 6upxe ueHa CIF (y notpebutens);

®p.pean. - hpaxToBble CTABKM Ha pearibHy A0CTaBKy HeTn NoTpebuTensm 13 panoHoB ee JoObIYM. 10
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MexaHuU3M AencTBusa «oaHo6a3oBoMn cucreMbl LieH »
Ha MUPOBOM pbiHKe HedpTn B 1928-1947 rr.
(BCe undpbl B YCZIOBHbIX eAMHMLIAX)

ATI=AH + A

:'.”._. (T3} (B=-d) =6

Allg = (7-3}+ (10-3) =5
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MexaHu3M aencrBmsa «AByx6a3o0BOM CUCTEMDI LIEH >
Ha MUPOBOM pbiHKe HedpTn B nepuoag 1947-1971 rr.
(BCe undpbl B YCZIOBHbIX eAMHMLIAX)

Hexoanoe MoncscHie = ielTpansuod
TONKI = 3 HANPARICHHE ¢ CMCIICHIR

ATT=AH"*
_"nll |E:|'_: - ET-J.:. =4

H WK COCTARMSHD BETOROM
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3. PbIHOK HepTH: POJIb
OHUpKEeBOM TOPIOBJIH

A.Konomnsnuk, Kazaxckuii nHCTUTYT He(TH U ra3a, Acrana, 28.04.2011
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OcCHOBHblIe MeXXAYyHapoaAHble HePTAHbIe 6UpP>Xn n
LLeHTPbl CNNOTOBOM TOProesin HedTbIO

e . ILleHTpPBI CIIOTOBOI TOPrOBJIM KUAKUM TOIIHBOM

A.KoHonnsaHuk, Kazaxcknin MHCTUTYT HedpTu 1 rasa, ActaHa, 28.04.2011



PblHOK 6yMa>XHOM He(pTU: OCHOBHbIE UFPOKM

* Xemxkepsnl (¢ 1980-x):

— OOBIYHO MPOU3BOJUTENHN / TOTPEOUTENH (PUZNIECKOTO
TOBapa, UCIOJIb3. (PHIOYEPCHBIC PHIHKU JIJISI CHUXKCHUS
IIEHOBBIX PHCKOB

— NYMEX: 1978 — KIIT, 1983 - WTI
 Hedrsanble criekyassHThI (¢ 1990-x):

— Hrpokwu, HareaeHHbIC HAa U3BJICYCHUE TTPHUOBLIN U3
KOJIEOAHHM 1IEH 0€3 TOCTAaBOK / MPUOOPETEHUS (PU3UUECKOTO
TOBapa — pabOTaOT MPEUMYILIECTBEHHO BHYTPH PhIHKA
OyMaXHOW HEDTH

 He-nedrsanblie cnekyJassHTbI (¢ cepeaunbl 2000-x):

— To ke, HO pabOTAIOT IO BCEMY CIIEKTPY IJI00ATBHBIX
(DMHAHCOBBIX PHIHKOB

A.Konomnsnuk, Kazaxckuii nHCTUTYT He(TH U ra3a, Acrana, 28.04.2011 15



XapaKTepucTukm KoHTpakTtoB: Cnor,
dopBapa, Porovepc, OnNumMoH

" QopsapgHble

KoHTpakT Cnot Oblouepcbl OnuyuoHbl
ROHTPaKThi
Topru BHEOMp#eBble | BHeOUpHeBble OUpKeBbIE N
| OupieBtle
[lpou3eofHbie
dUHAHCOBbIE HeT E hE hE
| MHCTPYMEHTbI
Ousiyeckme
 nocraBe 1a aa) [HeT) HeT)
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JInHaMKMKa eH ¥ 00beMOB O[THOMECAYHBIX KOHTPaKTOB Brent u
WTI
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4. PbIHOK HepTH: 0COOEHHOCTH
COBPEMEHHOI0 3Tana
(mpuunHbI kpuzuca 2008 roaa)

A.Konomnsnuk, Kazaxckuii nHCTUTYT He(TH U ra3a, Acrana, 28.04.2011 18



Tabnuua 2.3.1.
OBontoumsa MexaHmama LeHoobpa3oBaHUsA Ha MUPOBOM PbIHKE HEDTH
1986 r.- no HacT.

epuoast 0o 1947 r. 1947-1971 rr. 1971-1986 rr.
BpemMs
U DL KapTenbHbii KapTenbHbii KapTeneHein KoHKypeHTHbIA
LeHooGpa3oBaHusA
KTto yctaHaBnuBaet MHK MHK OMNEK Bupxa
ueHy
Yucno y4yacTHukoB 7 7 13 MHoxecTBO
LeHooGpa3oBaHus
Xapaktep
. BeptukanbHas +
npeumMyuiectBeHHon  opu3oHTanbHas FopusoHTanbHas BepTukankHas FODU3OHT
KOHKYpeHuuu P i
OnHamuka cnpoca YcTonumBbin pocTt YcTonumBbin pocTt PocTt/cHuxeHune 3ameaneHHbIN pocT
ﬂi:iﬁ:ﬁ?. V;nggk - CHuxeHue CHUXeHVe Poct (npupoaHbIi)/ Cruxenne
P (NpupoAHbIN) (NpupoAHbIN) cHuxeHue (HTM) (HTM)

AVHaMUKK)

3anapHas Texacckasi, Jlerkas apaBuickasi, 3anagHas Texacckasi,

MapkepHble copTa 3anagHan Texacckas . o
pKep P A Jlerkas apaBuiickaa 3anagHas Texacckas BpeHT, ly6an

PocT ¢ 2 po 40 (k Kone6aHue B

[AvHaMnKa n ypoBHMU Be3 ocobbix Be3 ocobbix npepenax 15-20 (ao
. . 1981), cHuxeHue oo
ueH (aonn./6app., B W3MEHEHUMH, W3MEHEHUMH, 30(x 1985) 1997), cHuxeHue oo
TeKyLUX LieHax) okono 2 okono 2 y 10(mo 1999), pocT Ao
nageHue go 10 (1986)
25 (1999)
Cucrtema pacueta FOB FOB FOB
ueH CIF B Touke MekcukaHckun 3anuB MekcukaHckui 3anuB  Mepcupckuit 3anue + BupxeBbie KOTMPOBKU
[AOCTaBKuN + dopaxr + 2 ¢ppaxTa cpaxr
[AoMuHupyowme +
BUAbI PerynsipHbie (O6bem +PerynsipHbie (O6beM + PerynsipHbie (O6bem) Zasz:lblsdgs(;grlm)
BHELUHETOProBbIX LleHbl) LleHbl) + pasoBble (LleHbl) perynap
+ 6upxeBble (LleHbl)
caenok
[oMunmpyiowme TpaHcdepTHble, TpaHcdepTHble, PbIHOYHbIE, R
cnpaBoYHble, cnpaBoYHble, cnpaBoYHble,
LieHbl TpaHcdepTHbIe
PbIHOYHbIE PbIHOYHbIE TpaHcdepTHbIe

M cTou4HMkK CocTaBneHo aBTOPOM (DBOIIOIHUS CTPYKTYPhI HEQTIHOTO PHIHKA (OT CHENOK C
peabHBIM CHIPhEM — K CIICNIKaM ¢ «OyMakKHBIMY» TOBapoM). — «Hegpmov Poccuuy, 2000, Ne 4, c. 76-
81; Kyna ncdesnu cripaBoYHbIC IIeHBI? (IBOIIIONUS MEXaHU3Ma IIEHO00pa3oBaHus Ha HeTIHOM
peiEKe). — «Hegpmov Poccuuy, 2000, Ne 7, ¢. 76-80; Ot mpsiMoro cdyera K 0OpaTHOMY (IBOIFOIIHS
(dhopmyitel ieHooOpazoBanust). — «Hegms Poccuuy, 2000, Ne 8, ¢c. 78-81; Poccus na
Gopmupyrowemca Eepoazuamckom snepeemuieckom npocmpancmee: npooiemul
Konkypenmocnocoornocmu. — M.: «<Hectop Akanemuk [TaGmumrepsy, 2004, 655 c.)

1986 -
cepeInHA

dBOoNOLMA MeXxaHU3Ma LeHoo6pa3oBaHMA HA MUPOBOM pPbiHKe
HedTHU: OT yUeTbipex K NATU 3TanaMm N3MEeHEeHUM

Cepennna

2000-x

2000-x U 1ajee
PerHok Oymax- PbIHOK
HOUM HEPTH — OyMa>kHOM
BCIIOMOTa- He(TH —
TCIbHBIN, OCHOBHOM,
JOMUHHUPYIOT JOMUHHUPYIOT
XeIKephl (He CHEKYJISTHTHI, B
CHEKYJISTHTHI), T.4. U3 HE-
(uHAHCOBBIC He(PTAHBIX
UHCTPYMEHTHI - CEKTOpPOB
TUTSL XEKU- MI00aJIFHOTO
POBaHUS IIEHO- ¢brHAHCOBOTO
BBIX PHUCKOB Ha pBIHKA,
pBIHKE (pr3nyec- (uHAHCOBBIC
KoM HepTH, 1IeHa || UHCTPYMEHTHI —
dopmupyercs Ha || ansa popmupo-
pBIHKE (pr3u- BaHMUsI 1IEH Ha
yeckoil Heptu He(Th
19
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2000-e: HOBbIX 3Tan ULeHoob6pa3zoBaHua Ha HePTb

HenonnsectupoBanue 1990-x => poct uzaepxek ¢ Hadana 2000-x + cokpanieHue
pPE3ePBHBIX MOIIIHOCTEH MO JOOBIUE

Kwuraii, Uaaus u 1p. — yCKOpeHHbI pocT cripoca (2003+) + HakariMBaHue
CTpaTEernuecKuX HEPTSIHBIX pe3epBOB pa3BUThIMU cTpaHamu (CIIIA)

CHIA: Commodity Future Modernization Act (CFMA) (aek. 2000)

DBOJTIOLIMST OUPKEBOUN TOPTOBIIU:

— uHTepHeT + [T-texnonorun => snexkTpoHHbie Toprosuie miomanku (IPE=>ICE=> otka3 ot
rOJIOCOBBIX TOPTrOB) => pOOOTHU3ALIMS HIEKTPOHHBIX TOPTOB => YBEIMYECHUE YUCIIA UTPOKOB
+ o0JieryeHue BXoa Ha PhIHOK

— Ilapenue xypca nomnapa CIIA (poct HeTAHOrO UMIIOPTa => POCT TOPTrOBOTO U
OIOKETHOTO Ae(PUIINTA) => MOSBJIICHHE HEPTAHBIX UHIECKCHBIX (DOHIOB => pacuIMpEHue
BO3MOXKHOCTEH JUIsl (PUH.BIOKEHUN B HE(PTH + XeHKUpPOBAaHKE MPOTUB MAaJACHUS J0JU1apa

— T'mobanu3zanusi pMHAHCOBBIX ONepalii — 00JIETYeHUE TOPU3OHTAIBHBIX EPETOKOB
(buH.pecypcoB u3 (PUHAHCOBBIX (HEHE(MTIHBIX) CEKTOPOB Ha PHIHOK OyMaKHOU HEPTH

— YnpouieHue (pMHAHCOBOIO MHBECTUPOBAHMS Ha pbIHKE HEQTHU (IEpUBATUBHI HA
JIEPUBATUBBI) =>«OEIbrUHUCKUN CTOMATOJION KaK OCHOBHOW (DMH.MHBECTOP HA PHIHKE
OyMaxHOU HePTH

[IpuBsizanHbie K HEPTU OyMaru UHACKCHBIX (POHIOB CTAHOBATCSI HOBBIM KJIACCOM
(MHAHCOBBIX aKTUBOB, MPU3BAHHBIM B T.4. KOMIIEHCUPOBATh MaJI€HUE Kypca JoJuiapa

[Tepexon nieHooOpa3oBaHus Ha HEPTH OT (PUBMUECKOTO PHIHKA (CIIPOC-TIPEI0KEHNE
Ha HE(Th) — K PHIHKY OyMaXHOMY (CIpOC-TIpeIoKEHNE Ha HEPTAHbBIC z[epHBaTzl(/)IBLI)

A.Konomnsnuk, Kazaxckuii nHCTUTYT He(TH U ra3a, Acrana, 28.04.2011



NMocneacrema npmHatua CLUA Commodity Future
Modernization Act (CFMA, 15/21 pek. 2000)

e CHmXEHHE TTopora «M30bITOYHOM» CIEKYISITHUBHOM JIESITEIbHOCTH U
MaHUITyJIMpoBaHus 1ieHamu B 00xoxq CFTC =>
— YBEJIWYCHHE YHCIia CIEKYIIHTOB Ha phiHKe HedTH (20% => 50-80%) npoTuB
XEIKEPOB,
— YBEIWYEHUE YUCJa KOHTPAKTOB HE MOANAAAIONIUX 0/l aHTU-CIIEKYJISI TUBHbBIC
orpanndeHust CFTC => u3bsatue uz-nop ropucaukunu CEA & CFTC:
* aMep.KOHTPAKTOB Ha 3apyOEKHBIX TOProBbIX IUIoMaAKaX («JIoHIOHCKas JTa3enKay),

* CBOIIOB («CBOITOBCKAs JIa3€Ka» - KOHTPAKThI HA [ICHOBYIO Pa3HUILY)

* Poct BHEOUPkKEBOI TOPTrOBIM HEPTIHBIMU JIepUBATUBAMU (BHE Cephl
koHTpoJit US CFTC)

e (CHsTHE OrpaHMYEHUH (B T.4. I KPYIHBIX JEpKaTeNIeW IJIUHHBIX JICHET -
CTPaxOBbIX, IECHCUOHHBIX (DOHJIOB U JIp.) IO MHBECTUPOBAHUIO B
pUCKOBaHHbIC ()MHAHCOBBIE UHCTPYMEHTHI,

* PocT uncna cekyasHTOB («KOJ-BO UTPOKOB» X «KOJ-BO CHEKYISITHBHBIX
MHCTPYMEHTOB)) TIEpEBEN UX U3 paspsja «price-takers» B «price-makersy

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

MogpobHee, cm., Hanpumep: K.B.Medlock I, A.M.Jaffe. Who Is In the Oil Futures Market and How Has
It Changed? — James A.Baker lll Institute for Public Policy, Rice University, August 26, 2009 v ap. 5,
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NYMEX: aAmHaMunka OTKpPbITbIX MO3ULIMMA U LLeHbl Ha

HedpTb WTI

Nymex Crude Oil prices vs open interest
1650 — K Open bterast USSMibl _ 4oc
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Cnude OF price (RHS)
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WctouHuk: Deutsche Bank, CFTC Commissions of Traders report for w/e 02-Dec-08, p.1 (based on CFTC, NYMEX data)
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NYMEX: cbopBapaHble ABYXJ/iIeTHUE KpuBble Ha
HedTb WTI (aexkabpb 2007, nioHb U aekabpb 2008)

Pa3max konebaHumn =
+/- 50% B TeyeHne
roga => npumep
ObICTPbIX
paguKanbHbIX
pa3HOHanpaBneHHbIX
N3MEHEHUN LIEHOBbIX
OXWOaHUn Ha
s+ +*  Onnxariwue 2 roga =>
HernpuemsieMo O5s
NPUHATUS
OONTOCPOYHbIX
KanuTanoeMKmnx

—%— 2Dec-08 m— & Months ago — 1 Yaar ago RSO LIETa R =b

(oMb 2008) (nexabpb 2007)  PELIEHNI B HE(OTAHOM
oTpacnu

Nymex WTI forward curves
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WNctounuk: Deutsche Bank, Global Commodities Daily, 4 December 2008, p.1
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Muposbie pbIHKU: COOTHOLWIEeHe MmacwTtabos
onepauuu (nopsaok umdp)

4 )
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«LleHoBOM Ny3bipb>» Ha MUPOBOM pbiHKe HedpTHU B
2007-2008 rr.: posib He-He(PTAHbIX CMEeKYJISHTOB
(rno6anbHbIX «(PHAHCOBbIX MHBECTOPOB > )

CTonmMocTHOM 06beM onepaunn Ha

HE(TAHOM pPbIHKE

He-HeTAHbIe CNeKynsHTbI
(puHaHCoOBbLIE NHBECTOPLI 3
OPYrnX — He-HeTAHbIX —
CEerMeHTOoB rnodanbHOro
doMHaHCOBOIrO pbIHKA)

——-—-—\/\

HedTsHble nponsBoantenu/notpedutenn/Tpenaepsl t
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S. PoIHOK HedTH: IpeaeIbHbIE
HU3AEPKKHU (JITHO MAJCHUA LIEH —
rjae OHO?)
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Mpepencibie M3gepxKu N0 fo6bIye yrneeoA0pOA0B U3 TPARHLMOKKBIX U HETPAAUUMOHHLIX CTO4HMKOD (M3A)

140 rnySoKoBOAHbIC M CBCPXTMYOOKOBOAHLIC 3aMACkl  OUTYMMHOSHEIC OMMXCHMC — OXHXKCHAT
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Hemownuk: Infernational Energy Agency. World Energy Outlook 2008, p. 218,
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I'Ipenenbuble H3OEepPX KA NO nobbIve yrnepooopofoB M3 TPagMLIMOHHBLIX M HETPaAAWUMOHHBLIX UCTOYHUKOB
(TLUK/TIKY/MUIICA)

36
34
32

— TpagvumoHHaAa HedTb, TAXKenaa HedpTb
M BUTYMWHO3HbIE NMEeCKW 1 CNaHLbl —
29,9 TpnH 6appeneid HedTAHOro
aKBUBaleHTa

A

ButymMmnHOZHbIE
criaHLbl

14 TpnH 6appenei
HedTAHOro
SKBUBArNeHTa

30
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BTy MMHOZHEIE

necku 5 TpnH
6appenei HedbTAHOrO
aKBUBaneHTa
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L Taxkenan HedTb

14 TpnH Gappeneid
HedTAHOro
aKBUBaNeHTa
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B

[pou3BOACTBEHHLIE 2aTpaThl, AoN./6appent HedpTaHOro SKBUBANEHTa B LigHax 2006 T.

(@ |V
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3anacobl, TprnH 6appeneili HedTAHOINo 3KBMBAaNeHTa

Hemounwnc: REAguilera, RGEggert, Glagos CC, JETillon. Depletion arid the Future Availability of Petroleumn
Resources. Coloreado School of Mines/Poritificiaca Universidad Catolica de Chile. Versiorn: 20 May, 2008, p. 20. 78
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IlpeneabHble H3AEPKKH IO J00bIYe YIJI€BOIOPOAHOI0 TOIJINBA U3
TPAAUIMOHHBIX M HETPAAMIMOHHBIX MCTOYHUKOB

Figure 1.2 The global resource base of potential liquid hydrocarbon fuels
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LSource: Famrell and Branct {(2006).

fore: Glohal resnurces of fossil hydmcarbors that could be converted to liguic fuels. FOR s enhanced oll recovery, GTL and CTI
ars gas-anc coal-derived synthetic liquid fuels. Tha CTL and GTL quantities are theoretical maxima because they assume &ll gas
and coal are used as ferdstock for liguid fuels and none for other purmposes. The lightly shaded portions of the graph represent

lzss certain rescurces. Resulks are based or cornwversion efficiencies of current techrologies available in the open literature, Gas
hydrates arz ignored due to a lack of reliable cats.

WcTtounuk: S.Sorrell, J.Speirs, R.Bentley, A.Brandt, R.Miller. Global Qil Depletion: An Assessment of the
Evidence for a Near-Term Peak in Global Oil Production, UK Energy Research Center, August 2009, p.3
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OHOo napgeHuns HedTAHbIX LLeH: rae oHo?

«CnpaBeanuBoe» OHO nageHusa HeddTsHbIX LieH (cpeaHee 3a
CPOK OKYNnaeMoCTU MHBECTULUI B JOObIBalOLLINE MPOEKThI) - HE
HU)KE JONTOCPOYHbIX (NpedenbHbIX) U3aepXXek Npon3BoaCcTBa
Mo TEKYLLIMM N NMEPCNEKTUBHbIM 3anacam

IIporno3 Me:xa. Juepr. IIporunos I'opuoii Ikoasl IIporuo3 JHepreruy.
Arenrcrna (2008): KoJgopago u ap. (2008): HUccaen. llenTpa

- 110 $/6app. -« 35 $/Gapp. ($2006)  >cmoP-(2000)

(52008) * 110 937 OTKPBITHIM 0D

e 110 580 1 HEPA3BEIaHHBIM (52000)
KPYITHEHUIINM He(TEra30HOCHBIM 19 TpsH. dapp.
MCCTOPOKIC- MIPOBUHIUSIM
HHUSIM

e 32 TpJH. Oapp.
10 TpJH. Oapp.

B3avMouckno4yawLwime pesyinbTaTthbl ?
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6. PbIHOK He(hTH: IECHOBBIE
0KUAAHUS U NpeaebHbIe
U3 EePKKHU, «CIIPABEAJIUBbIEC
HEHBI»

A.Konomnsnuk, Kazaxckuii nHCTUTYT He(TH U ra3a, Acrana, 28.04.2011

31



Pa36pocC NpOrHO3HbIX OLLEHOK U < KOHCEHCYC-NPOrHo3>» LUeH
Ha HedpTb WTI no pe3ynbTaTaM onpoca, nposeaeHHOro
KoMnaHuweun Pentepc B Hoa6pe 2008 r.

Huwxuaun

YPOBEHD 2010 WTI crude oil price forecasts

IIPOTHO3HBIX
npeaeIbHBIX
U3CPKEK 110
pa3BCAKC U ’ Deutsche Ban<
JIOOBIYE YKUIKOTO :
TOILJINBA

Consensus
Bepxuun
YPOBEHbB
IIPOTHO3HBIX
MpEICIbHBIX
M3IEPIKEK IO
pPa3BEJKE U
ISER
YKHJIKOTO

Survey Maticipants TOIIJINBA
Soumre Reurars (0 Poll {4s of Z5-New-08)1 DB Giohal Markers Resaarch (Forecasr as of (05-Nec-08)

WNcTounuk: Deutsche Bank. Commodities Weekly. 5 December 2008, p.1.
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~ MouyemMy T.H. «cnpaseasnBas LeHa» = 70-80 $/6app. ?
Oil prices 70-80 $16app.

The price of the OPEC Reference Basket (2009-2010)

«Korma CaynoBckas

2 s ApaBusi TOBOPUT —

80 A M

PBIHOK CITYIIAET

VAV . AL

o | (Noe van Hulst,

o IEF)

- Anb-Haumu (2009+): «cnpaBeqnvBsas
«lMNpwn pobbive 8.3 MBC (oxnoaembiin LieHa Ha HedTb» = 60-70/70-80 $/6app.
CpeD,HI/IIZ ypOBeHb 201 O),Cayﬂ,OBCKOVl (GCF, Geneva, 31 .01 .2011 70'80
Apasum TpebyeTcs LeHa kopanHbl Hedprein | $/6app. = «onTuManbHbIiA Avanason») =>
OMNEK B 2010 - CaHkm-llemepb6ypackuli IKOHOMUMY.
- 61 $/6app.: NOKPbLITL GHOOKETHBbIE Popym (utoHb 2009):' («omnpoc»
pacxofbl 1 o6CryxvBaHve [onra, MEHEKEPOB KPYMHENLLNX HEPTAHBIX
- 71 $/6app.: NOKPbLITL BIOMKETHBIE KOMnNaHun B NpucyTcTeBum NpesnaeHTa
pacxofbl, Kansrnoxerus u obenyxusanne | POCCUM) => «CnpaBeanvBas LeHa Ha
nonra HedTb» = 60-70/70-80 $/6app.
- 74 $/6app.: NOKPbITb OHOOKETHLIE
pacxodbl, KansnoxeHus, obenyxneaHme NCTOYHUK:
19) ) Changes in Oil Prices
aonra v BbINTU Ha BOOKETHLIM NPODOULINTY and the Impact on Gas
A.Konomnsnuk, Kazaxckuii nHCTUTYT He(TH U ra3a, Acrana, 28.04.2011 ) u




| W |
Hogas «cnipaBennuBas nieHa-2» ?
(JIuBuiickue coOwITus, Mapt 2011)

LRMC (IEA)/rpanuiia
KOHKypeHTocnocooHoctu BUD

Hogas «cnipaBennuBas mieHa-1» ?
¥ (coObitus B Erunre, suapn 2011)

RMC (UK Energy Research Center)

kB /lnanaszoH «CIpaBeIMBEIX)» IICH
® (Anp-Haumu u 1p.), mocie 2008

30Ha Bbiwe LRMC
XXNOKOro Tonnmea

30Ha norpaHn4yHas
c LRMC

s

30Ha yCTON4YMBO
HWUXXe JOMUHUPYIO-
LLMUX 3HAYEHUN
LRMC »xunpgkoro
TONMMBa U KOHKY-

PEHTOCNOCOBOHOCTHU
B3

30Ha HUXe HUXHUX
3Ha4yeHun LRMC =>
BO3BpaTa K YPOBHIO

1990-x He 6y,u,eT>(?)

LRMC / JdonrocpoyHble npenenbHble U3OepXKKU NMpOn3BOACTBA XMUOKOro Tonnnea
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AHnBapb 2011: KOHCeHCYC-NMPOrHo3 ueH Ha He(PTb

USS/bbl
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Crude Oil (WTI) Central Forecasts and Trading Ranges
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WTI Consensus Forecasts v Futures Prices
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ices and Forecasts as of Survey Date

Spot
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Wctounuk: Energy & Metals Consensus Forecasts. Survey Date Jan.24, 2011, p. 6, 27. — Consensus Economics Inc.
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7. PBIHOK He(pTH: CHCTEMBbI
[eHO00Opa30BaHMs (UTO B3aMeH
oupxKu?)
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LleHoo6pa3oBaHMe Ha HedTb: eCTb JIU U
KaKoOBbl aJibTepHaTuBbl 6uprke?
* Kocr-mioc (?):

— OTCcyTCTBYE CTUMYJIOB K CHUKCHUIO U3JICPKEK => HEKOHKYPEHTHAS II€HA

— Herarusnsiii onbiT npuMeHenust (CCCP u apyrue coluaiucTuiIecKue
CTpaHbl)

 Croumocts 3amerunenus (?):

— KoHkypeHTHas 11eHa — 10 aJIbTEPHATUBHBIM SHEPTOHOCUTENSIM B CEKTOpax
KOHEYHOTO MOTPEOICHUS

— CTUMyJIBI K CHUKEHUIO U3JIEPIKEK IS TTIOTYYEHHUSI KOHKYPEHTHOTO
MIPEUMYILECTBA U PACIIUPEHUS PHIHOYHOU JI0JIN

— IIupoxwuii ONBIT YCIEITHOTO TPUMEHEHHUS B HEYTH (BHITECHEHUE YTJIS
mazytoMm B EBporie B 1960-¢ ) u raze (50 net npumenenus B EBporie)

 CroumocThb 3aMelneHus1 + oup:ka (?)

— JudbdepeHmpoBaHHOE MPUMEHEHHUE ISl PA3HBIX TPYIII
noTpeOuTeNIe B pa3HbIX 30HaxX (0a3a W/WiKM MUK/MOJYNHUK) rpaduka
Harpy3Ku ?

* Unoe? 37
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biarogapro Bac 3a
BHUMAaHMe !

andrey.konoplyanik(@gpb-ngs.ru

MHeHu1s, N3NOXEeHHbIe B HACTOSLLEM JOKNaae, He obsi3aTenbHO oTpaXaroT
(MOryT/0OMmKHbI OTpaxaTb) U/unn cosnagaroT (MOryT/gOMmKHbI coBnagaTh) C
ouuymansHon nosnumen OAO asnpombaHk, ero akLMoHepPoOB n/nnu
adoPUNUPOBAHHbLIX C HUM(KM) NKLL, N ABNAKOTCH NUCKITIOYNTENBHOM
OTBETCTBEHHOCTbLIO aBTOpa AoKnagja.
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