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3aKOHOMEPHOCTA ECTECTBEHHOW ANHAMWKA OCBOEHUA HEBO30BHOBNAEMBIX
SHEPropecypcoB: OT MOHONOMMK K KOHKYPeHLMM.

i Kpuebls ¥yBhopTa
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HOHONOAKA )r( KOHKYFEHLLMA
KOHKYPEHUWA  WMOHOMNOMMA KOHKYPEHHMA
(CBOEQJHLT) ¢ CTPABELTIHB AT™
SHHIMull®
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IBOJIIOIUSA CUCTEM LEHO00Pa30BaHUS HA MUPOBOM PbIHKE He(pTH

SHHIIull®D
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IBOTIONUS MEXaHU3MA IEHO00PA30BAHUSA HA MUPOBOM PbIHKe HeTH

Mepnoast 1928-194'Ar. 1947-1971rr. 1971-198Gr. 1986r. —mo HacT. Bpems
puHoun KaprenbHbIi KaprenbHbIi KaprenbHbIi KonkypeHTHBII
eH000pa30BaHUs
Kro ycranaBinBaet neny MHK (7) MHK (7) OIIEK (13) Bup:ka (MHOKeCTBO)
XapakTep KOHKYpPeHIIUH TI'opu3zonTansHas I'opu3zonTansHas BeprukanbHas Beptuk. +ropus.
JAuHamuka crnpoca YcroiiunBblii poct YcroiiunBblii poct Poct/cHuzkeHune 3amMeJIeHHBI poCcT
JnnamMuka n3zep:kex (0CH. CHuzkeHue CHuzkeHue Poct (mpupoansiii) / Cunxenne (HTII)
(akTOp TMHAMMKH) (mpupoaHbIii) (mpupoaHbIii) camxenne (HTII)

JInHAMHMKA U YPOBHH IIeH 0K0JI0 2 0K0JI0 2 ¢ ¢ 21040 (x 1981), +¢ B npeaenax 15-20 (1o

(moarn./6ap., B Tekymr.
HeHax)

4 10 30 ( 1985),
¢ 10 10 (1986)

1997),+4 10-30
BIOCJIEICTBHH

Cucrema pacyera neH

®OBb Mekc. 3a1uB

DOBb Mekc. 3auB +

®OBb Ilepc. 3anusB +

BupikeBble KOTHPOBKH

CHU®D B TOUYKE NOCTABKH + ¢ppaxrt 2 ppaxra ¢paxrt
MapkepHbie copTa 3an. Texac. 3an. Texac., Jlerk. Apas., 3an. Texac. (NYMEX),
Jlerk.Apas. 3amn.Texac. Bpent (IPE),

Tly6aii (SIMEX)

JdoMuHUpYyONIHE BUABI

Perya. (O6bem

Perya.(Oobem

Perya. (O0obem) +

Pa3oB. (O6bem) + peryur.

BHEILIHETOPIrOBbIX C/1EJIOK +Ilennr) +Ilennr) pa3os. (Llensr) (O0oBem) + oupak. (Llensn)
JoMuHUpYOIKE HeHbI TpancdepTHbIe, TpancdepTHbIe, PriHouHBEIe, PriHouHEIe,
CIIPaBOYHbBIE, CIPaBOYHbBIE, CIPaBOYHbBIE, TpaHc(epTHBIE
PbIHOYHBIE PbIHOYHBIE TpaHcepTHBIE

SHHIullD
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IIpuMepHbIl MacITA0 CIIOTOBBIX M (PHLIYEPCHBIX ONepallii HA MHPOBOM
pbIHKe HeTH M0 OCHOBHBIM MapKepHbIM copraMm, 1996r.

«Duznyeckas» HePTh «byMaxkHas» HEPTh
Copt
HedTH Jlo6bIua, CrOTOBBIN PHIHOK ®pIOYEPCHBIN PHIHOK
MBC
Kon-Bo O6nem Kon-Bo O0beM onepanmii
clemok  Onepauui, CHEJIOK
MBC
MEC % oT MHPOBOI
JTO00BIYH
bpent 0,775  28huec. 0,465 65 000¢yT. 43 61
3am.Texac 0,750  12fyr. 0,030 150 000¢yr. 100 143

Hoowiua: mup Bcero = /OMBC, Jlerkas Apasuiickas = S MBC

ITo manusim PIW/ENI é

SHHIIull® Cunaiig 4




BpeMeHHOM rOPU30HT TOProBJIU (PLIOUYEPCHBIMHA KOHTPAKTAMH

AR

&4

Tz

B0

E§

36

cpoK (MaecAULeR)

24

12

(NYMEX/WTI) na pbiHke HeTH

19&@ 7-34d

SHHIullD

195 49-91

1931-33

1939 3-35

fron

1995-97¢

1949 7-949

19499-
2001

Cpok (neT)
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3BOJIIOIII/IH CPOYHOCTH TOPIroOBbIX CACJIOK C PAa3BUTHEM KOHTPAKTHBIX
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JTanbl B Pa3BUTHH PbIHKOB ra3a

MOHOILOJITHAS KOHKYPEHILHA
e e =
A HAoouwus (CIIT)
CTAJHA CTAJIHSA CTAJIA hii‘;ﬁ‘fif
BAYUATOUYHOI O HMHTEHCHBHOL O s L L L ~—
PA3SBUTHS PA3SBUTHS BRI 2 L
PBIHKA PBIHKA
[————
Kopes, \
TamBaHb CITIA
(CII)

Kuraii,
Tamaan o,
HMuausa U 1ip-
(CIIT)

— 1\

g\/

O

HonrocpouHbice

I[a‘J‘H)HHﬁ Bocrok, JlatTuHckasn
AnmepHka, CpeaHHH BocTOK,
Adpuka, 6. CCCP

&>

KOHTpPaKTDHI

.

OTanbl B pasBuTrr LeHoobpasoBaHWA:

@ - cost +

@ - MCXOOA M3 LUeH 3amMeHunTeneii raza (dhopmMyrbl NprBA3KIA)

@ - MCXOOA U3 BUPKEBbIX KOTHMPOBOK

SHHIull®D

-

B L e L L L T R A

KpartkocpoaHBIC :KOHTpaKTI)I

+ i . -

PazoBrie CIACIIKHU
1

+ i

Y
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J0JIrocpoYHble KOHTPAKTHI U KOHKYPEHIIUS HA PhIHKE ra3a

(A) MoHomonbHas (CeroTHsIIIHs)
OpraHM3alus PbIHKA

MOHOHOHI/ICTBI-HpOI/ISBOI[I/ITeJ'II/I rasa

JloarocpoyHble KOHTPAKTHI
«Oepy U/vH TIaTH

MOHOMIOJIMCTHI-IIOCTABIIAKY ra3a +
COOCTBEHHUKHU CETEM

CIIOCOOHOCTH TPYOOIPOBOIOB

A\ 4

Perynupyemsle ieHbl Ha OCHOBE MPOITYCKHOM

[TotpeOuTtenu, He UMEIOITNE BO3MOKHOCTH
BbIOOpa/ IEPEKITIOYEHHS TTOCTABIIIMKOB

(B) KonkypentHasi (Oyaymiasi) opraHu3amusi
phIHKA

Konkypupytomirie npou3BoguTeNn ra3a

, , .

«CIOTOBBIN» PBIHOK

KOHKypI/Ip}IIOH_[I/Ie KOMITIaHHUHN-TIOCTAaBIIUKH

f f f

[ Cern J

' ' '

L[GHI)I HOTpe6I/ITeJ'I$IM JAUKTYIOTCS MOHOIIOJIMCTaMHU

IMPOU3BOAUTCIIAAIMHU U IIOCTaBIIMKAMHU (MGX&HI/ISM

IICHOOOpa30BaHUs - KOCT-TUTIOC, (POPMYJIBI IPUBSI3KH)

SHHIullD

[ToTpebuTenu ¢ BO3MOXHOCTBIO BEIOOpa/
NEPEKIIFOYEHUS TOCTABIINKOB

[leHnbl Mpon3BOAUTENICH NTUKTYIOTCS TOTPEOUTEIISIMU
(ompenensroTcst pRIHOYHBIM CIIPOCOM) Ha 0ase
OUPKEBBIX KOTUPOBOK

Caaiig 8



Cucrembl HeHO00pa30BaHMs U BU/Ibl KOHTPAKTOB HA PbIHKE HeTH U ra3a

PriHOYHBIE TapaMeTpBbI

ITansl B IEHOO0PA30BAHUH

1-ii 3Tan 2-it 3Tan 3-ii aTan
Poinok HedTH
Bun xoHTpakTOB Joarocpounbie (a) Joarocpounsbie (a) Joarocpounsbie
(6) KpaTkocpounbie (6) KpaTkocpouHbie

(B) Pa3oBble cneku (CIIOTOBBIE,

(dopBapanbie, pbOYEpCHBIC
®opmyia KocT-mutioc (a) ®opmyna npuBA3KM B KOHKYpPeHTHO# cepe | Berpeunasi uena (KOHKypeHIHS:
1IeH000pa30BaHus norpediaeHns (eKTPOIHEPreTHKA), HedTb-HedTh)

(0) KocT-IMTIOC B MOHOMOJILHOH cdepe
norpediaeHus (TpaHCHOPT)

IIpuBs3Ka HeHbI

K map:kuHAJBHBIM

(a) k HeHAM AJbTEPHATHBHBIX JHEPrOPECYPCOB

K O6up:keBbIM KOTHPOBKAM

H3IepPKKaM (Ma3yT-yrous),
NMPOU3BOJACTBA (0) kK Map:KHHATBHBIM H3/IEPKKAM Np-Ba
(cBeTsibIE HETENMPOXYKTHI)
JuHamMuKa ueH Poct Poct/cunxenne CHuxeHnue
PbiHoK rasza
Bun xoHTpakTOB Joarocpounbie (a) Joarocpounsbie (a) Joarocpounsie
(6) KpaTkocpouHbie (6) KpaTkocpouHbie
(B) Pa3oBble cekn (CIOTOBBIE,
¢opsapaHbie, PbIOUEpPCHBIE)
®opmyna Koct-mioc ®DopMy.1a IPUBA3KH BeTpeuHasi neHa (KOHKYpeHIIMSI: ra3-
1IeH000pa30BaHus ra3s)

IIpuBs3Ka HeHbI

K map:kuHAJBHBIM

K neHam ajibTepHATMBHBIX JHEPropecypcoB

K O6up:keBbIM KOTHPOBKAM

H3JepPKKaM (ra3-HedTeNPOAYKTHI, YIroJib, JJIEKTPOIHEPTHs)
MPOU3BOICTBA
JuHamMuKa ueH Poct Poct/cunxenne CHuxeHnue

SHHIIull®D
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JloJITOCpOYHbBIE KPEUTHBIE PEUTUHTH, ITPOCTABJICHHBIE POCCMN OCHOBHBIMHU

MEXTYHAPOIHBIMHU PEUTUHTOBBIMU ar€HTCTBAMM.
Mecto Poccun Ha peUTUHTOBOM LIKAJIE.

CnekynaruEHbIe
KaTeropmm
pedTHHIoB

DA - pERTMHE MpMCEDEH
p P
Aekabpe 2001 roga)

{(POCCIMA: pefTiHD
npuceoeH 19,12.01)

(POCCIA : pedTMHr
npucsoeH 5.10.01)

| Moody's | Standard and Poor's | Fitch IBCA | Kpatkoe onvcaHe
Aoa ™ ™ MaKCHMANeHaa CTeneHE
DEez0NacHOCTH
Aal At At
| Aoz | A | A BLICOKSA CTEMEHE Ha0EHHOCTI
MHBECTH LUHOHHDbIE | £33 | (aa | Ab-
KaTeropmu | Al | At | At
- CTENEHE HAAEHHOCTI BRILLE
peiATHHIoOB | A2 | & | e Cpe AHER
| A3 | A | -
| Baal | BEE+ | BEB+
CTENEHE HAAEHHOCTI HMME
Baaz BEB BEB Cpe aHER
Bas3 BEA- BBE-
| Bal | BB+ | BE+
| | | HEMHER CT MU MOHH 34,
Baz BB BB CAEKYNATHMEHAA CTENEHE
| Bad | BE- | BE-
Bl B+ B+

E‘:blEDKDEI’IBK'},I' NATHMEHAA CTEMNEHE

| B2 | B | B
| B3 | B- | B-
| Caa | Coc+ | CCC
CYLUBCT BEHHEIN PICK, 3MUTEHT B

I - I ccC I - TAMENOM MOMOHEHMA

- CCC- -
| Ca | CC | - CEEpXCNeky NATMEHAA CTenaHE,

_ EOZMOMNEH OTKAZ OT Mnartexei

| c | c |

- - ooD CITKES 0T NRaTexEH
| | |
| - | =0 | DD
| —- | D | D

SHHIIull®D
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PeiitTunroBasi ucropusi Poccuiickoii @enepanum no onenkam S&P

BB

BB-

B+

WKana KpeduTHLIX PEMTHHI OB

5

CCC+

cCccC

CCC-

cC

sD

07.10.95

09.05.95

B+ —w

13.08.58

Zmea

17.05.98

16.09.95

07.05.99

03.12.00

19.12.M
B;y—" B+

2202.02

B—-»
28.06.01
04.10.Mm

oso3m | B

[NORT B eps A eHKE)

(MofTEER#KLEHME]

i
27.07.00

SHHIIullD

» CTaAKNEHERA
NpOrHos

NOZMTHEHEIR
/,npnrHoa

CMEHa
— NPOrHOZE Co
cTaBMNEHOD

Ha
MOSHTHEHEIA

/_,_.,CMEHa
NPOMHO3a ¢
NO3MTHEHOID

Ha
cTabMNEHEIR

Caaiig 11



Pa3Burtmne PBIHKOB U MEXaHU3MOB 3aII[I/ITI>I/CTI/IMy.]II/IpOBaHI/Iﬂ HHBECTOPOB

PpIHKH MexaHU3MbI 3aIIUTHI/CTUMYJIHPOBAHUS HHBECTOPOB
JlokajibHbIe AHKJIaBbI CTA0MIbHOCTH
> B HecTaOMJILHOI cpege —>
HanuoHajibHoe
3aK0OHOAATEJILCTBO +
I
NHTepHAIIHOHATIH3 AU IloBbIIeHHE 001IETO HK, unBecr. u
YPOBHS HMHBECT. HEIPONOJIb3.
+ NPUBJIEKATEILHOCTH 3aK-BO
PeruonanbHble
\4
MesKIyHAPOTHO- JABycToponHue —> ( am|a, ImaH
NMpPaBoOBbIE +
MEXaHU3MbI
I'nobanuzanus
l MHorocropoHHue
Mupossle
PBIHKH v
OT/IEJIbHBIX Toprosas BTO CTUM
JHEepPropecypcos
+
HNuBecTHIINH IPX <
N +
MupoBoii pbIHOK
JHEepPropecypcos Tpauszut

I SHHMuIl® st



3 YPOBHS 3alIUTHI/CTUMYJIUPOBAHUS HHBECTOPOB B NMEPEXOHbBIX
IKOHOMHUKAX

y

(2 cTpanbi)

92X (51 crpana + 1OP2ON)

crpansl (?) (2cTpansi)

HaunonanbHoe
3aKO0HOIAaTeNbCTBO (1 cTpaHa)

crpansl (?) (2cTpansi)

HNuBecTHUMOHHBIE PUCKH (IPOEKTOB) U
YPOBEHDb 3aLUIIEHHOCTH OT HUX

»
>

MONONONONONO -
N T

CPIl, xoHr., C33 go 13X CPIl, xonu., C33 nmocae 19X

KAHKJABBI» CTA0MJIBLHOCTH é

SHHITuII® ot




CooTHOIeHUE MexAy reorpadgue 0XBara v nNpeaMeToM AeicTBUA

29X u 'ATT/BTO

A3X:

52 ctpansl 19X
NMOANUCAJIH, B T.4. 45cTpan
patupuumposasu II3X
(ma 01.06.200Qr.)

FTATT/BTO:

I[IpuMeHSIIOT HA MPAKTHKE
125cTpaH — yyacTHHI
IF'ATT/BTO miroc 28
CTPaH, He ABJIAIOIINXCS
yiaenamu TATT/BTO

«Toproeuiii» pa3aeJa
AIX:
npaBwia TATT/BTO apas
yiaenos TATT/BTO,
npasuia FTATT/BTO
“by reference”
JJIS He-4JICHOB
I'ATT/BTO

ToprosJs
TOBapaMH U YCJIYraMu —

PE€KUM HAN00JbIIEro
6JIaI‘OIIpI/IHTCTBOBaHI/IH
(PHB)

SHHIullD

JHepreTuKa:

TOBapbl, YCJIYTH,
(OHeprernyeckne MaTepuajbl 0
IponykTel), HHBECTHIINM,
TOProOBJIsI, TPAH3UT —
HanmoHa bHbIH pexkum (HP)
unu PHB B 3aBucuMocTH ot
TOr0, KaKOil U3 HUX SIBJISIETCS
0os1ee GJIATONPUSITHBIM )

€

Cuaig 14
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JHepreTuyeckass XapTus U ee J0OKyMEHTbI

IHoauTnuyeckas aexkjaapanus
EBPOIIENICKASI DJHEPTETUUYECKAS XAPTUS

IOpuanyeckn o0si3aTesIbHbIE I[OKyMeHTLI

JOTI'OBOP K 3HEPFETH‘IECKOI71 XAPTHUH

TOPI'OBAA ITIOITPABKA
STTURTTPPETPTEPRTEPPRTP L | Emnonooooooooonnmao: Zoammn e nn e s e IS :
I[OHOJIHI/ITEJII)HI)II/I I[OFOBOP Ho I/IHBECTI/IHI/IHM

w

3Hepro3¢p¢peKTUBHOCTH
JHEeProHocuTeJIeit

IIporokoa mo
IIporokona mo TpaH3uTy

€

SHHIIull® Caaiig 15



Aorosop

K JHepreTHuecKoM XapTuu:
NyTh K HHBECTHILUAM
W TOproene
ana Bocroxa u 3anapa

SHHIIull®D

JOMNOBOF K QHEPTETHUHEC KON XAPTHH

MY TEBOUIH TR TR HHTATEIH

Caaiig 16
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3amuTa/cTHMYJTHPOBAHIE HHBECTOPOB B (IIePeXOAHbIX) IKOHOMHUKAX U
A0JrOCPOYHbIe KOHTPAKThI «0epu u/miau miaatu» (JICK BUII)

(2 cTpanbi)

92X (51 crpana + 1OP2OMN)

crpansl (?) (2cTpansi)

HaunonanbHoe
3aKO0HOIATeNbCTBO (1 cTpaHa)

crpansl (?) (2cTpansi)

O NONONONONO -
N T

CPIl, xoH1r., C33 go 13X CPIl, xoHur., C33 mociae 19X

CAHKJIABBI» CTA0MJILHOCTH é

SHHIIull® Caaiig 17

HNuBecTHUMOHHBIE PUCKH (IPOEKTOB) U
YPOBEHDb 3aLUIIEHHOCTH OT HUX

v




Pa3Hble NPOEKThI — Pa3Hble KOHTPAKTHI

HoBblIe IPOEKTHI B CTAPHIX PallOHAX € CYHIECTBYIOLIECH
UHGPACTPYKTYPOH, ¢ HAJIUYHBIMU MOITHOCTSIMH TPAHCIIOPTUPOBKH =
* KPATKOCPOYHbIE KOHTPAKTHI («Oepu W/ MM MJIaTH>») —HAa MEePHOJ
OKYIaeMOCTH HHBecTuIuii (?)
* pa3oBble CAEJKH - IOCJ€e OKYIIaeMOCTH HHBecTuIuii (?):

- CIIOTOBBIE

- popBapaHbIEC

- pbroYepcHbIE

HoBble NpoeKTHI B HOBBIX PAHOHAX € OTCYTCTBYIOIICH HHPPACTPYKTYPOH
(m00bIYa + TPaHCIOPT) =
* 10JITOCPOYHBbIE KOHTPAKTHI («Oepu B/HJIM IIaTH)

€

SHHIIull® Cuaiig 18



JloarocpoyHbie KOHTPAKTHI «Oepu u/uan miaatu» (JICK BUII) u puckn
(pUHAHCUPOBAHMSA NIPOCKTOB

®unancupoBanue = f (Bbipyukn) = f (o0beM X I1eHa)

(a) ACK BHUII = MexaHu3M CHU)KE€HHSI PUCKOB MOCTABKH (<00beMHBIX>» PHCKOB)

(0) ICK BMII + agekBaTHBIii MeXaHHU3M II€HOO0PA30BaHHUS = MeXaHH3M
CHU’KEHUS IEHOBbIX PUCKOB:

- 10 Oupxu: popmysia NPUBA3KHU

- B Iepuoj OMp:KU: OUPIKeBasi IEHA + XeKUPOBaHH e

(a) + (0) = MexaHHU3M CHHMKEHHUSI PUCKOB (DUHAHCHPOBAHUA J0JTOCPOTHBIX
KANMMTAJ0EeMKHUX HHBECTHIIHOHHBIX MPOEKTOB B HOBBIX Paiil0HAX € OTCYTCTBHEM
HHPPACTPYKTYPHI (100bIYa + TPAHCIIOPT)

JACK BUII kak MexaHu3M CHHKEHHUSI PUCKOB (PMHAHCHMPOBAHUSA ra30BbIX
UHBECTUIMOHHBIX NMPOCKTOB MOKA HE HMEET AJILbTEPHATUB HA é

Pa3sBUBAKOIHINXCH SHCPICTUICCKUX PbIHKAX

SHHIIull® Cuaiig 19



