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OT 4yero 3aBMCUT LeHa Ha HeTb?

Kak dhopMupytoTcs LeHbl Ha HehTb U HedpTenpoayKTbl? Kakme 06beKTUBHbIE U
CybbeKTMBHbIE (haKTOpbl BAUAIOT Ha 3TOT Npouecc? YTo Takoe "crnoToBas LeHa" n KTo ee
npuayman? O60 BCEM 3TOM - BO BTOPOM YaCTW aHaJINTUYECKOM CTaTbW Hallero
3KOHOMUYeckoro obospesaTens.

What oil pricing depends on? What is a spot price and who invented it? These questions are
discussed in the second part of our special report.
Oil prices: world, Europe, Switzerland. Part 2
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MexaHu3Mbl (POPMUPOBAHUA LEH

B cBoewn 3ontoumn HedpTaHon busHec npowen psa 3TanoB: OT reHe3nca (1860-e — 1870-e
rr.) K MoHonosnam (1880-e — 1890-e rr.), 3aTEM K MEXXMOHOMOJINCTUYECKON KOHKYPEHLUN
(1900-e—1920-e rr.), manee - Kk rocnoacTtesy MexayHapogHoro HedgTtaHoro Kaptens (MHK)
(1930-e—Ha4vano 1970-x rr.), 3aTemMm, Cc Havyana 1970-x no cepeaunHy 1980-x, K
AOMUHUpPoBaHUO OpraHn3aunm ctpaH akcnopTeposB Hed T (OMNMEK) 1, HakoHew, Co BTOPOW
rnosioBuUHbI 1980-X rr.- K COBpeMeHHOMY HE(PTAHOMY PbIHKY. Ka)XaoMy 13 3Taros
CBOWNCTBEHHbI CBOU cneundunyeckme MexaHn3mMbl LLeHoobpa3oBaHUS.

Ha cMeHy HavYasnibHOMY Nepuoay, B KOHLLE KOTOPOro LeHbl HA HeTb CTainm (OPMUPOBATHLCH
noj BO34eNCTBMEM CNpOCa U NpeasioXXeHUs Ha ToOBapHbIX bBupr>xax, NpuLio sBpemMs
YCTaHOBJIEHUS LLEH MOHOMOJINSAMUN, OXBATUBLUMMWN HEPTAHON PbIHOK CHa4Yana B
HaUWOHaJIbHbIX, @ 3aTEM N B TPAHCKOHTUHEHTabHbIX MacwTabax. Tak, MHK npakTukoBan
NBe KaTeropumn LeH: crnpaBoyHble (pob) n npoaakHbie (cud). NMepsble (No-CyLLecTBy,
TpaHCdepTHbIEe) yCTaHaBINBAIINCb HA MaKCMMaJibHO HU3KOM YPOBHE, YTO MO3BOJIAJIO
KOMMNaHMaM KapTensa MUHUMU3NPOBATb Kak BbiNJaTbl MO KOHLECCUOHHbLIM AOrOBOpPaM
Ka3Ha4YencTsaM npuHMMarLwmx Hedrenobboiaowmx ctpaH CpenHero BocToka, Tak 1
njaTexmn PUCKaibHbIM OpraHaM rocyapcTB CBOEro npoucxoxaeHus. Bropeole,
npofaHble LieHbl CUg, B NOpTax Ha3Ha4YeHUsA No BCeMy MUPY UCHUCNSANNCE NO hopMyie
«3anmB natoc ppaxT», basnposasLLenca Ha LeHe ¢ob fgoporon amepnkaHckon HepTn West
Texas, NoHavyany AONOJIHABLUENCS ele U PUKTUBHBIM (ppaXToM OT MeKCMKaHCKOro 3asmea.
®opmyna obecneymBana ceepxnpubbinm KapTeMpPoBaHHbIM KOMMNAHUSAM,
3KCrJlyaTUpoBasLLNM HedTAHble 3anexun CpeaHero BocToka ¢ npefesibHO HU3KUMU
n3gep>xkamu 0obbi4m, 1 0AHOBPEMEHHO, 3alLMTy NHTEPECOB aMEPUKAHCKNX KOMMaHWR,
pa3pabaTbiBaBLLUNX HEPTAHbIE MECTOPOXKAEHNSA Texaca C BbICOKMMU U3aepXKaMmu fobbiyn.
B roabl, Korga KOHTPOJIb Hag NPOLa>KHbIMU LLleHaMN Ha HePTb KOHLLEHTPUpPOBasCcs y
obveguHmswnxca B OMNEK n oBnageBwmnx HepTenobbi4en pasBmBatoMXCs CTPaH-MUPOBLIX
NPOAYLEHTOB XUAKOro TOMNJIMBa, MMEHHO B paMKax 3TOW OpraHm3aunm ycTaHaBAMBaINCh
opunumanbHble NpoAaXkHble LeHbl o6. dTanoHHOM Hed T Torga BbiCTynana Arabian
Light. LleHbl Ha gpyrune copTta HedTN yCTaHaB/IMBaIUChL C y4eToM auddepeHymnana - B
3aBMCUMOCTM OT KavyecCcTBa He(PTN N MeCTONOoJIOXKEHUSA MO OTHOLLEHUIO K MUPOBbLIM PblIHKaM
cbbiTa. K cepeagunHe 1980-X 3TN LeHbl MepMoan4eckn CTasn KOpPEKTUPOBATLCSA C LleHaMun
HabupasLero cnny ceob604HOr0 pblHKa -CMOTOBbLIMU LLeHaMn. ABTOPOM Maeun CNOTOBbIX LieH
(LOroBOPHbLIX LEeH Kynan- Nnpofaku napTunm HepTn C HeMesIeHHOM NOCTaBKOW 1 onaaTon)
N NHNLNATOPOM CTaHOBJIEHNA CMOTOBOrO pbliHKa Obl/1 060CHOBaBLLMNCA B Llyre n3secTHbIN
6usHecmeH, BNOCNeaCcTBMM OCHOBaTENb KpynHenwen B LLBenuapum n B Mupe TpennepCckom
KoMmnaHuu Glencore Mapk Puu.

KOpOTKNM 3nM1M3040M B UCTOPUKN Pa3BUTUA MeXaHU3MOB LieHoobpa3oBaHuma (1985-1986 rr.)
61710 ncnonb3oBaHne CayaoBCKOM ApaBuein, nofg YCUeHHbIM OaBNeHWeM agMUHUCTpaUnmn
PenraHa, npuHumnna HeT63K (netback) - bopmynbl rapaHTMpoBaHHOro cbbita HedTH, roe
npoaa<Has ueHa ¢pob paccynTbiBasacb OT LieHbl HEPTENPOAYKTOB B CTPaHax-
mmnopTepax. encTBnTenbHo, HeTB3K CTas MHCTPYMEHTOM BOCCTAaHOB/IEHUSA BEAYLLNX
no3numn CayaoBCckon ApaBun Ha MUPOBOM pPblHKE HETU, NOAOPBAHHLIX CUCTEMOMN KBOT Ha
no6bluy cTpaH-ydYacTHUL OMNEK, npuMeHAaeMon nMn ons orpaHNYeHmnsa npennoxeHus
HedTU C uenblo yaep>xaHusa ypoBHS opuLMasibHbIX LLEH B YC/IOBUAX COKpalLaBLIerocs
crpoca. B pe3ynbTaTe MeHee YeM ABYXJIETHEr0 ero NpUMeHeHns pusnvyecknn obbvem
skcnopTa CayanoBckon Apasum yTpouscs. Ho Ha MUMPOBOM pbiHKE Hed TN NPOMN30LWNI0
rnepeHacsblleHne NpensioxXeHns, 3aBepLUmnBLIeecs TpexkpaTHbIM obBasioM LeH - ¢ $30 ao
$10 3a bappenb B TevyeHne 1986 roga. Nepmnon aomMmnHUpoBaHUA oduumanbHbix LeH OMNMEK



yuwien B npownoe. O6BMHeHHbIN B 06Basie LeH He Tosnbko OMNEK, Ho n
HedTenpoMbllWIeHHMKaMn Texaca,- TpaauumoHHoOW ornopon PecnybnivkaHCcKon napTumn
CLUA, HeTB3K Tak>Xe yLllen co cueHbl. HO MMEHHO OH NMPOJIOXKWA NYTb LUMPOKOMY OXBaTy
He(TAHOro pblHKa CNOTOBLIMW LleHaMn U UMeHHO B obBane ueH Ha HedTb Oblia Toraa
3aMHTepecoBaHa penraHosckasa agMMHUCTpaunsa. C pe3kuM nageHnem LeH Ha HeTb OHa
CBfA3blBaJla [OCTMXKeHMe bonee BaxxHoM Ans cebs, 4yeM BCce oCTasibHble (BK/OYas BO3BpaT
CLWA nupunpytouien poav B pOopMMPOBaHNN MUPOBbLIX LLEH HAa HEPTb) CTpaTEern4eckon Lenu.
Llenb 3Ta - OKOHYaTesIbHbIA NOAPbLIB YpEe3MepHO 3aBUCSLLEN OT pa3MepoB HEDTAHOMN
BbIPYYKM 3KOHOMUKN «MMnepun 3na» (CCCP), n 6e3 Toro HaxoAnBLUENCS B CJIOXKHOM
NoJIOXKeHNN BO BpeMeHa rnepecTponkn. TpyAHO oTpUuaTb, 4TO MMEHHO 0b6Ban LeH Ha
HeldTb YCKOPUA Kpax COLMaSIbHO-OKOHOMUYECKON CUCTEMbI U pa3Bas eule HeaBHO
MOryLleCTBEHHON CBepxAep»aBbl. Ho 3To - gpyras TemMa...

Mexny TeMm B LileHoobpa30BaHMM Ha HedTb HACTyMNuia HOoBas 3pa. Havyasno en NonoXxun
rnepexsaT CroTOBbIMU pbiHKaMn y OMNEK ueHTpanbHOM PO B KOHTPOJ1E€ HaZ MUPOBbIMU
LeHaMn Ha HedTb. 3aTeM pewanacb NnpobnemMma opraHM3aumMm cammx CNOTOBbLIX PbIHKOB,
KOJIMYEeCTBO KOTOPbIX K KOHLY 1980-x 6b1/10 paBHO 4Ynucny coptoB HepTn (okono 130). U3
HUX MOCTEeNneHHO BblAeSININCb OCHOBHbIE 3TaJIOHHbIE COpTa HehTK - ceBepoMopcKas Brent
n amepukaHckaa West Texas Intermediate (WTI). CnoToBble pPbIHKN peopraHU3oBauCh, B
OCHOBHOM, B NPUBA3Ke K 3TUM OBYM 3TasIOHHbIM copTaM. C Tex rnop LeHbl Ha npo4vue copTa
HedTn (Hanpumep, poccuinckyto Urals nnm Hurepumnckyto Bonny Light) paccuyuTbiBatoTCa
Kak anrebpanyeckas cyMma LeHbl 3TaJloOHHON HeTn 1 anddepeHumnana (pasnmynsa s
KayecTBe N MecTe NoCTaBKU B cpaBHeHUKU ¢ Brent nnu WTI). Beibop 3TanoHHOro copTa npu
onpenesieHN LeHbl noctaBnsemMon HedpTn obycnoBneH, Kak nNpasuso, reorpamyecknm
Hanpas/leHVMeM ee MOoCTaBKM N Kav4eCTBOM. Hanpumep, ecnn HedpTb 1erkasa v ¢ HU3KUM
cofep>xaHueMm cepbl, TO NPUN ee NOCTaBkKe B 3anafgHyto EBpony aTanoHOM CNyXuUT Brent, a
npun noctaske B CLUA - WTI. 9TasioHHble copTa HEe(TU UCMOJb3YIOT HE TOJIbKO B (hopMynax
ueHoobpa3oBaHMA B CNOTOBLIX CAesIKaX (CBble TPeTU MUPOBLIX), HO N B A0JIrOCPOYHbIX
KOHTpakKTaX (0OKOM0 NOSI0OBMHbBI MUPOBbLIX) U B BapTepHbIX caenkax (nopsagka 10% coenok).
CtpaHbl ONEK, npakTuKyloLwmne 0o CUX nop TOProsJito HEPTLIO MO AO0/rOCPOYHbLIM
A0roBopaM, UCNosb3yroT LeHy Kop3nHbl OMNEK, nc4yncnenHyto Ha 6ase 12 coptos (cMecen)
CTpaH-y4YyacTHUU. Koppensauusa mexay ueHon Kop3uHbl OMNEK n ueHamun atanoHos Brent u
WTI Benuka, n 0OTKJIOHEHVE MeXAY HUMU He NpeBbIllaeT, Kak NpaBunsio, HECKOJIbKUX
MPOLEHTOB. Hapsaay C A0NroCPOYHbIMU KOHTPaKTaMm HekoTopble cTpaHbl OMNEK Bce vaule
MPaKTUKYIOT CMOTOBbIE CAENKN N5 pean3aunm 4acTu CBOero HeTAHOro akcnopTa. B
CMOTOBbIX CAEJIKaxX Mpn NocTaBkax HeTu cTpaH Nepcmnackoro 3asiMBa B a3vaTCKoOM
HanpaBJIeHNM B Ka4YeCcTBe 3TajloHa ncnonb3yetcsa HedTb [ybas.

CnoToBble CAENKW 3aKI0YalTCa Mexay NpoaaBLOM M NoKyrnaTenem 4OCTaTOYHO NPOCTO -
no TenedoHy nan 4yepes HTepHeT. N8 HUX HET HeobXoaMMOCTM B TOProBOW noLllaake.
HanpoTwue, hopMmnpoBaHmne prusny4eckoro CNOTOBOro pbiHKa npeanosaraeT 6onbLline
o6beMbl TOProean, cneumasbHON SKOHOMUYECKON N NHCTUTYLNOHAIbHOWN
MHPaCTPYKTYpbl. YACNO TakKUX PbIHKOB B MUpPE He rnpesbillaeT gecsaTtka (PoTtepaam, Hblo-
Nopk, XblocToH, CuHranyp v ap.). KpynHenwen MnpoBoi pbiIHOYHOW MAOLLLAAKON TOProsaun
HeTbIO N HEPTENPOOYKTAMM CHMTAETCS PbIHOK PoTTepaama (To4yHee 30HbI AMCTepaaM-
PoTTepaoam-AHTBepneH (APA). OHa ngeanbHoO pacnonoxxeHa B6/M3n oT panoHOB
HedTenobbiyn CeBepHOro MOps 1 MaBHbIX €BPOMNENCKUX LLeHTPOB NoTpebaeHns XXnaKkoro
TonnmBa. 30Ha pacnoslaraeT BbICOKOPa3BUTOW NMOPTOBON MHPPACTPYKTYpOn, 6onbLummMn
MOLLHOCTAMMK No nepepaboTke n xpaHeHuto HepTK. OTTyaa cnctemon Tpybonposoos,
Bap>xaMu No pekam 1 KaHasnaM HedpTb U HepTeNPOAYKTbI NOCTYNatoT B FepMaHuio,
OpaHuuio n LLsenuapuio. LleHbl coenoK CNOTOBbIX PbIHKOB OTCIEXUBAKOTCA U



nybnnkyrTCSa cneunann3npoBaHHbIMU MHPOPMALMOHHBLIMK areHTcTBaMm Platt’s Oilgram n
Petroleum Argus.

Mo cpaBHEHUIO C PUKCMpoBaHHbIMK LeHaMn (MHK nnn gake OlNEK) crnoToBble LeHbl
HecTabunbHbl. X YacTble B3NneThbl U NageHna B 1980-x rr. npeBpaTuan HeMTAHYIO
TOProBJIIO B BbICOKO PUCKOBYIO onepaumnio. Y4aCTHUKN HE(PTAHOIO pblHKa HY»X4aJ/INCb B
MexaHu3Me NoACTPaxOBKWU. 3TO CTUMYJINPOBAJIO CO34aHMe CHavasla popBapaHbIX, 3aTeM
PbOYEPCHbIX PLIHKOB HEPTU U HEPTENPOAYKTOB U, HAaKOHeL, BO3BPaT K NpaKTukKe
bup>xeBon Toprosan nMu. BosepaT, pasymeeTcs, Ha Ka4eCTBEHHO HOBOW OCHOBE,
BKJIIOHalOLLEeN BOBJIeYeHMEe B Hee MeHe)KepOoB (PMHAHCOBbLIX PbIHKOB, MPUHECLUMX Ha PbIHOK
Ton/mBa NPou3BoAHble PUHAHCOBbIE NHCTPYMEHTHI - AepmnBaTUBbI (PbloYepChbl, ONMUMOHLI U
T.M.) U MeTOAbl yrpaBiAeHNa LLeHOBbIMU PUCKaMW - XxeaKnpoBaHue. Ha Hbto-Mopkckon
ToBapHou bup>xe NYMEX Toprosnsa HedpTbto WTI Havanack B 1983 roay, a Ha
MexxayHapogHon HedhTaHom buprxe B JlToHgoHe IPE kK Toprosne Brent npuctynuam B 1988
rogy. bup>xesasa Toproesgd HepTENPOAYKTaMM Havasnach ewe paHble. PbloYepCHble
KOHTPaKTbl 1N OMUMOHBLI 4al0T TOPryoLWmMM CTOPOHAM BO3MOXKHOCTb 3aLLMThl OT pUCKa
KonebaHun ueH Ha pusnveckmnx (CNOTOBbIX) PbiHKaX € NoMoLllblo 6onee rmMbKoro BapmaHTa
(4em nNpu hopBapAHbIX CAENKaX) MeEXaHU3Ma XeOXUPOoBaHUSA. B Yyncne y4acTHUKOB
Bp>XeBoro xeoXmMpoBaHUs GUrypupyoT HedpTenobbiBatowmMe KOMNaHUK, Tpenaepsl,
HedTenepepabaTbiBaOLWMe NPeaNPUATUSA, @ TaKXKe KPYMHblIe NOTPebnTenn XXmnakoro
TOMJMBa, HanpuMep, aBranepeBo3vYnKN, T.e. BCe Te, KTO LOJDKEH npofasaTb UM MOKyMnaTb
3Ha4YuTesibHble NapTUN PU3NYECKON HePTU N HedpTEeNnpPOLYKTOB 3a Heaesn N Mecsubl
Brepea 1 Npu 3TOM XeslaeT NoACTPaxoBaTbCA OT LLEHOBbLIX KosiebaHunm.

Ho Ha 6up>xe eCcTb 1 Apyrue onepaTopsbl, MpecaenyoLlmne NHy Leab. 3To - bup)xesble
CNEKYNAHTbI, HE NOKYyNatoLWmne n He NpoatoLine, Kak npasnio, H1U bappens Ha PU3n4ecKnx
pblHKaxX HeTM NN HepTenpoayKToB, HO BepyLune Ha cebs pUCK B CTPEMIEHUN NMONYYUTb
npubbinb, Urpas Ha bupxxe. TpyoHO oTpuLaTb, YTO OT BUPIKEBLIX CNEKYNSAHTOB ObiBaeT
onpenesieHHas nojb3a. OHU cnocobcTBYIOT 6onbLlIEN MNKBUOHOCTU N HaCTUYHO
pa3rpy>xatoT OT PUCKOB KOMMEpPYECKNUX onepaTopoB. HO Te e CNeKyNAHTbl MOryT
npoBoLMpPOBaTb KonebaHna LueH, ux B3neTbl U nageHus. C Tem, 41o6bl MUHUMN3NPOBATb
TaKoro poga HeraTuBHble nocneacTeus, B CLUA n BennkobputaHmm nmeroTcs
cneumasnbHble opraHbl, perynmpytouwme paboTy ToBapHbiX 6up>x. B CLUA 3Tu yHKLMK
Bo3/s10XKeHbl Ha US Commodity Futures Trading Commission (CFTC), a B BennkobputaHumn -
Ha Bank of England. Perynunpytouwme opraHbl Npn3BaHbl OTCAEXUBaATb, 4TOObI B BMp>KeBbIX
KOHTpPaKTax »XecTKo cobntoganca pag CTaHAapTU3NPOBaHHbIX MapamMeTpos. bnarogaps
HaJINYNIO pacYeTHOW NasaTbl U KOHTPOJIKO CO CTOPOHbI PeryanpyroLwmx opraHos
MeXaHU3Mbl BUPXXMN CHUMAKOT PUCK MPOTUBOMOSIOXKHOW CTOPOHbI (MMELWNACS B
dopBapAHbIX caenkax) n obecnevynBaeT NCNosHeEHNE KOHTpakTa. OBbIYHO Aep)KaTenb
dblovepca nMeeT Ha PU3NYECKOM PbIHKE MPOTUBOMOJIOXKHYO NO3ULKUI0 N TakuM obpa3om
ABa KOHTpaKTa B3aMMHO UCKIOYAKOT ApYr Apyra. Toprosnasa oboyYepcamMmm oCyLLecTBASeTCS
notamun B 1000 6appenen KaxkAabi, CO CPOKaMM NOCTaBKM A0 6 NeT CO AHSA 3aK/I04eHns
KOHTpaKTa. Ons npnobpeTeHnsa KOHTpakTa TpebyeTcs meHee 4% npenonnaTbl €ro
CcTonMOCTMU, T.e. He $110 TeicAY 3a /10T, B cny4ae Brent, a nopsagka $ 4,4 Thicsa4, ecnu
cAesika 3aktdaeTca cerogHs. JloHooHckasa HedTaHaa buprxa Intercontinental Exchange
(ICE) cmeHuBLlag B 2001 roay IPE, pacnonaraeT Tak)Xe CUCTEMON KOHBEPCUUN (PblOYEPCHbIX
no3nMumnm Ha pusnveckne nocTaBkn HEPTU.

BUp>XXy NpUTArnBaloT N ULLYLWMUX MOACTPAXOBOYHbIX FapaHTUA onepaTopoB prn3n4eckoro
He(MTAHOro pblHKa, N CNEKYNSHTOB, U TeX, KTO BbICTyNaeT B TOM 1 B APYroOM KavyecTBe
O4HOBpeMeHHO. 3a npoweauwee gecatuietve obbem caenok bup>xeson TOProsan Ha



HedTb 6onee yem yTpouncs. B HacTosLwee BpeMs Ha JIOHOOHCKOM U HblO-NOPKCKOM Brpxax
BMeCTe B3ATbIX eXXeJHEBHO TOPryT obbeMaMn HedTu, eCATUKPATHO NpeBbILLAoLWLUMU
CYyTOYHble 06beMbl husnveckonm HepTHn, peanbHO gobbiBaemMon 1 notTpebasemon Bo BCEM
Mupe. HavnHasa c cepeaunHbl 1990-x ronos, LeHbl 3TaJIOHHbLIX COPTOB Ha PU3NYECKUX
pbIHKaxX HeTN BCe Yalle 3aMeLLaloTcsa LeHaMn (pbloYepCHbIX PbIHKOB. B Hawwun aHw
MNPOBbIE LieHbl CMOTOBOr0 pblHKa B OCHOBHOM (hopMupytoTca Ha 6a3e LeH dhbloYepCHbIX
pbiHKOB WTI NYMEX n ICE Brent. TexHn4YeCkn 3Tn LeHbl YyCTaHaB/IMBAOTCA Ha OCHOBaHUN
NMPOrHO30B NPoecCUoHaNoB B OTHOLWEHUN TOro, 4YTO Ha C/IeAYIOLWNA OeHb LOJIKHO
ABUTbCA paBHOBECKEM Crpoca U NpeasioxXeHns Ha HePTAHbIX pbiIHKaxX AMepukn n Esponsl.
[Janee gHeBHble CMNOTOBLIE LIeHbl PUKCUPYIOTCA B KOMMbIOTEPHLIX cnctemax CLUA: WTI -
Yukaro, a Brent - ATNaHTbI.

daKTOopbl, onpeaensaoLlme YpoBeHb L eH

YpoBeHb LeH Ha HedTb onpenenseTcs B3auMo4encTBUEM MexaHU3MOB UX POpPMMPOBaHUSA
C COBOKYMHOCTbIO (paKTOPOB, BAMSAIOWNX HA OTHOLWEHNS CNpoca N NpenoXXeHUa MULKOro
TOMAMBa Ha MUPOBOM pPbIHKE. 3TN haKTopbl 0OLIYHO NOAPaA3AENATCA HA TPAAULNOHHBLIE 1
CpaBHUTEJIbHO HeaBHO BO3HUKLUME. K MepBbiM OTHOCATCSA Takue, Kak (hasa umkna
MWUPOBOW 3KOHOMUKM (MOOBEM NN peLLeCcCus); BeIMYNHA U34EepP)KeK NPOM3BOACTBA He(dTH
n3 Hanbonee poporunx B paspaboTke MeCTOPOXXAEHNIN; reononTUYecKasa CMTyauns B
OCHOBHbIX pailoHax MMPOBON HeTenobblun; CBEAEHMSA O CPOKAX UCTOLLEHNA HEPTAHbBIX
pecypcoB MnJjlaHeTbl; YPOBEHb pe3epPBHbIX MOLWHOCTEN CTPaH-NPOAYLEHTOB HEPTU n
TOBapHbIX 3aMnacoB HeOTN B CTpaHax- umnopTepax; 3aasneHns OMNEK B OTHOLWWEHNN KBOT
Ha 0obbl4y ee y4aCTHUL N LEHOBbLIX OPUEHTUPOB; NPUPOLHbLIE U PYKOTBOPHbIE KaTaK/IN3Mbl
ANa HepTAHOM NHPPACTPYKTYpPbl; CE30HHbIE METEOPOJIOrnYecKmne ycnosmus; npobiemsl,
CBSAI3aHHble C HECOOTBETCTBMEM MPEeLIOKEHMA N CNPOCa HA He(PTb Pa3/INYHOro KayecTBa;
3KoJ1orn 1 T.n. BTopasa rpynna pakToOpoB MOXET BKJIIOYaTb: AeperyanposaHune
(PMHAHCOBbLIX PbIHKOB, OTKPbIBatoLee HePTSAHbIE PbIHKM 0N (PUHAHCMapM3aLnun n
Yype3MepHOW CNeKyNAUNN; CTPEMUTESIbHBLIAN POCT HE(PTAHOI0 CNPOoCa HOBbIX PbIHOYHbIX
SKOHOMUK; NafjeHne Kypca aMepmkKaHCKoro gosijlapa - pac4eTHoOW BaJoTbl Npu onnaTte
HedTN ee MNopTepamMm Mo OTHOLLIEHUIO K €BPO, OCHOBHOW BaJitoTe onsiaThl 6bonbwen 4acTum
MMnopTa CTPaH - MUPOBLIX 3KCNOPTEPOB HEPTU U T.A4.. DTU U PAL OPYrUX PhakTOpPOB UMEIOT
Ka>XAbl MO OTAENbHOCTW CBOW yAesibHbIM BEC N BEKTOP BO3L4ENCTBUA Ha NpensioxxeHue n
CMpoC Ha PU3NYECKOM N «ByMa>KHOM» pblHKax HedpTK. X ponb MOXXeT Bo3pacTaTb Npu
pa3HOHanpaB/€EHHOM B3aUMOOENCTBUN. DPPEKT BANAHMUA Ha BEINYUHY LIEH
COKpallaoLerocs npeanoXXeHum npu pacTyLiemM cnpoce nan, HaobopoT, pacTyLiero
npennoXXeHnu rnpu cCokpalwarLwemMcs Cnpoce MHOro Bbilwe, YeM Torga, Korga ogHa us
rnepeMeHHbIX OCTaeTC HEM3MEeHHOW.

MpuBenemM HECKONIbKO NMPUMEpPOB BO3AENCTBUSA HEKOTOPbLIX (PaKTOPOB Ha HEPTSAHbIE LieHbI.
CKayKM LeH Ha HedpTb B 1970-e rr. 6b11m 0bycnosneHbl nepebosiMm C ee NpeasnoxeHnem
nopn sosgencramemM obocTpeHns apabo-n3pannbCKOro KOHMPINKTa N NCIaMCKON
pesonounn B VipaHe 1 yBesIn4eHneM Ccnpoca Ha TOMJIMBO, BbI3BaHHbIM LUKJINYECKUM
pPOCTOM MUPOBOW 3KOHOMUKW. lNoBbILLIaTENIbHOE BO3AENCTBME Ha LLeHbl OKa3anan n
pasnnyHble Nnybankaumm o, ASKobbl, CKOPOM UCTOLLEHUN HEPTAHbBIX PECypCcoB njiaHeThl. Bce
3TO Nobyanno NPoMbILLIEHHO pa3BUTble CTPaHbl NPUCTYMNUTb, Y)Xe BO BTOPON MNOJIOBUHE
1970-x, K peann3aunm sHepreTUYeCKNX NporpamMmm: sHeprocbepexeHuns, ¢ O4HON CTOPOHbI,
1 pa3paboTKn TPyAHOOOCTYMNHbIX HEPTAHBLIX 3an1eXen ¢ bonee BbICOKMMU, HeM fgocene
n3gep>xkamm fobbl4m, HO PacrnoNOXKEHHbIMU B F€ONOJINTUYECKN CTabnabHbIX 30HaX MUpa
(CeBepHoe mope, KaHaga, Ansicka 1 T.M.), @ Tak)Xe aJibTeEPHAaTUBHbIX BUAOB SHEPrum
(conHe4yHOW, BETPOBON, reoTepMasibHOM U T.4.), C APYron.



K cepeaunHe 1980-x rr. MMpoBas peLeccms B COMeTaHNM C YaCTUYHOW peann3aumnen
3HepronporpamMm, HeTb3K, CTpeMuUTesIbHbIM POCTOM 3KcropTa CaynoBckon Apasumn
npmveenun K nageHunio ueH. B 1990-e roabl cTarHaums, a 3aTeM a3naTCKUn KpU3nc n
OTCYTCTBME COrIaCoOBaHHOW MOJINTUKN HEPTEIKCNOPTUPYIOLLMNX CTPaH yOep>XUBain LeHbl
Ha HU3KOM YypOBHe. A BOT Mepbl N0 OrpaHnyeHunto pocta 4obbi4n, ocywectsneHHble OMNEK
COBMeCTHO ¢ Poccuen, Hopeerven n MekCMkom B yCJIOBUSIX OXKUBIEHUSA MUPOBON
3KOHOMUKUN N Crpoca Ha He(pTb B CaMOM KOHLLe MPOLLJIOro - HavaJsie HblHeWwHero Beka
npMBenn K HOBOMY POCTY LLEH, KOTOPbIN 3aTeM NoAAep>XNBaJICA YCUAUBLUMMCA NageHnem
Aonnapa B OTHOLWEHMX €BPO, B3PbIBOOMACHOW CUTyaLMen B panioHe Nepcmnackoro 3anamea -
OCHOBHOM pernoHe MmmpoBon HedTenobbIuN.

Ho Ba)kHeNnLwwen NpUYNHON pocTa LUeH Ha HeTb BblIM YCTONYMBO BbICOKME TEMIMbI
pa3BuTnA 3KOHOMUKKN KuTas, obycnosumeLIMe 3aMeTHOe yBen4eHne MMpPoBOro cnpoca Ha
HedTb N NPUTOKaA KanuTasia Ha BUpP>KeBbIN PbIHOK HEPTAHbLIX AEPMBAHTOB. YCN0BUS ANA
3TOro 66N MHMLNVPOBAHbLI eLle NPUHATMEM 3aKOoHa O AeperyanmpoBaHumM GUHaHCOBOIrO
pbiHka CLLIA B 1999 r. B ntore gonsa cnekynsHToB B obuiemMm obbeme caenok Ha
hbOYEPCHbIX HEPTAHBLIX PbIHKaAX CTPeMUTENIbHO pocsa - € 5% B 1990 r. 0o 20% B 2000 r. n
55% B 2008 r., a oTpbIB 06 beMa AHEBHbIX NPOoAaXK «ByMa>KHOro» 0T (PU3NYECKOro pbiHKa
HedTn yBenmyusica ¢ 1,3 pasa B 1990 roay o 3 pa3 B 2000r. n go 10 pa3 B 2008r.
MNopobHasa hMHaHCKMapr3auma yCuamBasa Kak B3JIeT LeH Ha HedTb Npu pocTe cnpoca uau
ero OXXMNAOaHNA Ha XNOKoe TOMJNBO, TakK U NafgeHne LeH Npu CHUXKEHUN Nan oXxngaHum
CHM>XeHnsa cnpoca. Hanbonee apko apdekT hnHaHCMapmnsaumm HePTAHOIO pPbiHKA
nposasuica B 2008 rogy. Toraa ueHa 6appens no pbloYepCHbIM caefikaM CHavana
CTPEMUTENBHO POCaa U A0CTUraa B none otMmeTkn $147 Ha NYMEX B 0XXuAaaHUK
OXXMBJIEHNA MUPOBOWN SKOHOMUKMU, a 3aTeM eLle cTpeMuTesibHee najana, onycTuBLWNCh
noyTwm oo $30, Korga nepcnekTmBa 3aTAXXHOW peLeccun n CoKpallatoLlerocs cnpoca Ha
HedTb CTajs1la O4eBUOHOMN.

B uenax sbinpasneHnsa cutyaumm OMNEK obbsaBnseT o cokpaweHnn obbema aobblyum Ha 4,2
MJIH. Bappenen B CYTKN 1 O LLeN1leBON yCTaHOBKe LieHbl 3a bappenb B $80. 3Toro ypoBHs
y[asiocb A0CTUYb K cepennHe 2010 roga, To eCTb Yepes rof nocsie HavyasLlerocs B
MWPOBOWN 3KOHOMUKE 0XXMBJNeHUsA. CovyeTaHMe pocTa CNpoca Ha HeTb C OrPaHNYEHHbIMU
BO3MOXXHOCTAMU NpensioxXeHnsa n3-3a HeJornocTaBoK U3 BoCCTaswwen JIMBUnN N yrpo3omn nx
PE3KOro CoKpalleHuns B C/ly4ae BOOPYXEHHOro KOH(InKTa ¢ MipaHoMm, YypeBaToro yuepbom
ANsa BCEN NHAPPACTPYKTYpPbl OCHOBHOIO HehTenponssoaALLEro paoHa Mupa, NpMBeno K
hanbHenweMy pocTy LeH Ha xuagkoe tonameo. CpeaHsasa ueHa 3a 6appenb Brent
nogHsanace B 2011 rony oo $112, nponoskana pactu rnepsbln kBapTan 2012 roaa,
AOCTUrHyB $128 B KOHUEe MapTa. C 3TOro MOMeHTa LeHa nowsia BHU3, ONyCTUBLWINCH K
Hayvany neta HMXe $100 3a 6appenb ana Brent n $80 gna WTI. Cka3zanncb 3amennexHme
poCTa MMPOBOIo Crpoca Ha HedhTb B KOMBMHaLMK € pocToM Ao6bi4m B JInsum n Npake.
3aTemMm, Ha4YMHasa C aBrycTta, ueHa Ha bappenb BHOBb pacTeT, nocje 4yero Kosnebnercs B
Bunke $105-112 ong Brent u $85-95 ona WTI. HoBbI poCT Bup>xKeBbIX KOTUPOBOK
obycnoBneH B3auMMOAENCTBMEM TakKUX PaKTOpPOB, Kak ambapro 3anaga Ha MMMopT HedpTn
n3 NpaHa, obocTpeHmne HanpsSXXeHHOCTU Ha banxxHem BocToke (rpa>kgaHCKas BOMHa B
Cupuun n lInBun, HeyTmxatwowme KoOHGANKTbI U3pannb-cekTop Nasa un 1.4.) 1 nepeboun ¢
HedpTenobbi4enm n TPAHCNOPTUPOBKOW B HEKOTOPbLIX permoHax AMepuKn n3-3a yparaHos
«Ncaak» n «CaHgn».

BonaTuAbHOCTbL LleH Ha He(Tb 03afa4vyMBaeT NpaBUTEIbCTBA CTPaH 3KCNOPTEPOB U
NMMNOPTEPOB B PA3J/INHHON CTEMEHN N B MPOTMBOMONOXKHbIX HanpaB/eHUaxX. Tak, ecnu
CaynoBckon ApaBuu gnsa oocTmxeHuns boaxxeTHoro pasHosecus B 2012 roga focTtaToyHa
ueHa B $80 3a bappenb, To ansa MpaHa nnn Npaka oHa npesbiwaeT $110. MuHdpuH Poccuu,



cBepcTas brogxeT ucxons ns $100 3a bappenb «Urals», yoapunaca B onTUMU3M,
npennoxus 61010 $115. JlInwb NnageHne LeH BO BTOPOM KBapTasie BO3bIMeNo
oTpe3BfloLLIee OEeNCTBME.....

HanpoTus, B nonntu4ecknx n busHec kpyrax CTpaH-uMnopTepoB HEPTU NMonaratoT, 4To
LeHa bappens Ha HaCTOAWMN MOMEHT, eC/IN UCKJIIYNTb (DAaKTOPbI CMEKYIATUBHOIO
nopsagka, He [OJ/KHaA CYyLLeCTBEHHO OTKJIOHATLCA OT BUSKK $80-95 B 3aBMCMMOCTHY OT
3TanoHa. MNMpaBnTenbcTBa MHOrMx ctpaH O3CP noTpeboBanu yBenn4nTb NPO3PaAvYHOCTb
He(PTAHbIX PbIHKOB M OFPaHNUYNTb BO3MOXXHOCTU A9 CNEeKYJIATUBHbIX onepaunuin Ha H1UX. B
3ToM KOHTekcTe B CLLA B utonie 2010 roga npuHAT cneynanbHbin 3akoH - Dodd-Frank Wall
Street Reform and Consumer Protection Act, BHOBb BBOOAWMNNA HA (PUHAHCOBbLIN PbIHOK
HEeKOTOpble Mepbl 3alWKUTbl OT CNekynsauun, cyuecTtsoBasLlUume Ha HeM 00 1999 roga. 3akoH
Dodd-Frank ycunueaeT pernaMmeHTauno TOProsav pboY4epCHbIMU KOHTPaKTamMun B
OTHOLLEHNN FrapaHTUPOBAHHOIO B3HOCA M NMpeaoniaThl, OrpaHnyMBaeT y4acTtme 6aHKoOB B
CNeKyNATUBHbIX (DOHOAX, HAZeNsaeT peryampyoLwme opraHbl NMpaBoM orpaHnymMBaTh
TpennepoB YNC/IOM 3aKJIIOYEHHbIX 019 XeA)KUPOBaHNA KOHTPAKTOB U T.A4.

Hapsany ¢ cobcTBeHHbIMU ycunusamm rno obysgaHuio LeH Ha HeTb 3anaj CTpeMnTCs
BOBJIeYb B 3TOT MPOLLEeCC 3KCNOPTEPOB XNAKOro Tonsnea. Ha 3To HanpasJ/ieHO, B
4aCTHOCTM, HeJaBHee obpalleHne MNHUCTPOB PNUHAHCOB CTpaH «BONbLLION CEMEPKU» K
rnpasuTesIbCTBAM roCcyAapCTB- MUPOBLIX SKCMNOPTEPOB HepTU. B HeM copep>kascsa Nnpusbis
yBenm4nTb 0obblvy € TeM, 4TOObI NPOTUBOCTOATL POCTY LLEH Ha HEPTb, YpeBaTOMY
MUpoBon pereccuen. MNMpasaa, ahPeKT NpusbiBa CHUXKaeTcsa Bceobuuen
0CBejOMJIEHHOCTbIO O TOM, YTO HaJlIorosble nocTyrsieHnsa rocypapcts O3CP oT
nocnefylowmx onepaunin ¢ UMNOPTUPYEMON UMUN HEPTbIO MPEBOCXOAAT BHELLIHETOPrOBYIO
He(TAHYIO BbIPY4KY CTpaH MUPOBbLIX 3KCNOPTEpPOB HEPTU. HO 3TO OTHOCUTCSH yxKe K
BOMPOCY O LeHoobpa3oBaHUM Ha HEPTENPOOYKThI.

LLeHbl HA HepTEenpPoAyKThI

BennyuHa ueH Ha Hanbosiee 4acTo NCNonb3yemMble HePTeNPoaoyKTbl - 6€H3NH, An3enbHoe
TOMJIMBO, Ma3yT, aBMALMOHHOE roproyee - 3aBUCUT OT CYMMbl TaKUX COCTaBAAOLWMNX, KaK
LLeHbl cnd Ha HedpTb; 0OOMEeHHbIN Kypc Aosiflapa; TPaHCNOPTHbLIN Tapud 13 NyHKTa/nopTa
NOCTaBKM HepTn o0 HepTenepepabaTbiBatowero 3asona (HM3); Toprosas map>xa HIM3 n
pacnpenennTesnibHOM CeTU; Hanorm n cbopbl rocyfapcTea Ha HedpTb U HepTenpoayKThl. B
2012 rony HeMeuKoe nccnepoBaTtenbckoe 6opo GIZ, aHannsnpysa pbIHKK XUOKOro
Tonamea 170 cTpaH, nogpa3fesio UX Ha YeTblpe rpynnbl B 3aBUCUMOCTU OT YPOBHSA
BHYTPEHHUNX PO3HUYHbIX LLeH Ha BeH3nH 1 gusenbHoe Tonameo. K 1-om rpynne oTHeCeHo
6oNbLWNHCTBO cTpaH-y4YacTHUY ONEK, BkAoYasa Bcex apabckmnx npoayLeHToB, MipaH n
BeHecyany. LeHbl Ha A3C B 3TUX CTPaHaX KPaTHO HUXXEe MUPOBLIX U BApPbUPYIOT OT
SKBMBAJIEHTA HECKOJIbKMX LLeHTOB/CaHTUMOB 3a TP A0 MakcuMmanbHo $0,5 ( €0,4). Bo 2-1
rpynne - ctpaHbl OMNEK c 6onee BbICOKUMU N3Oep>KKaMn NPON3BOACTBA XKXUAKOro TOMMBaA:
Hurepuns n AHrona, a Takxe KasaxctaH n Asepbang>xaH. Y 3Tux cTpaH ypoBeHb
cybcnampoBaHNa MHOIMO HUXXKE, XOTS LeHbl, KaK MUHUMYM, BOBOE MEeHbLUE PbIHOYHbIX U He
npesbiwanu $0,75 3a nuTp 6eH3nHa nnn gusens. K 3-in rpynne oTHeCeHbl rocyaapcTBa-
npoAyLEeHTbl U 3KCcnopTepbl HedpTU: Poccna n KaHaga, 1 Takne NponssoanuTenu, Ho,
oAHoOBpeMeHHO, umnopTepbl HeTn Kak CLUA, Kntan n MHama. LeHbl B 3TON rpynne cTpaH
He npesbiwanu $1,0-1,3 gns obonx BnaoB aBToMobmMnbHOro roptoyero. HakoHeu, 4-s
rpynna, oxsaTblBalowWasa CTpaHbl C LeHamu, npesbiwatowmmn $1,4 ona 6eH3nHa n onsens.
K 3Ton kaTeropum oTHoCATCA BCe rocynapcTea EC, a Takxxe Hopeerusa u LLsenuapus. Ha
cepeavHy okTabpsa cpegHasa ueHa nnTtpa 6eH3nHa B CTpaHax 30Hbl €BPO CoCTaBnsana €



1,67, opn3enbHoro tonamuea - €1,55, a Tono4yHoro masyTa €1,05. CpegHsaa LeHa nnTpa B
cocefiHMX co LLBenuapuen ctpaHax - B FlepmaHumn, ®paHunu, Utannm n ABCcTpun - bbina
€1,80 onsa 6eH3nHa 95, €1,60 ona pmlenbHoro Tonamea 1 €1,08 gna masyTa. B aTux
CTpaHax 004 Cblpon HePTU B LLeHe NUTpa CoCTaBuNna B cpeaHeM: ans 6eH3unHa - 35,7%;
AnsenbHoro Tonamea - 38,3% 1 MmasyTa -56,4%. YaenbHbIM BEC TPAHCMNOPTHOroO Tapuga,
Map>X HIM3 1 po3HNYHON ceTn B LLeHe Bbl1 COOTBETCTBEHHO 7,6%; 12,7% n 14,1%. Ha
Hasorm xe npuxoamnock 56,7% ueHbl 6eH3nHa, 49,0% ueHbl An3enbLHoro Tonamea u 29,5%
ueHbl Ma3dyTa. KapTuHa ganekasa ot CLUA, roe ueHbl Ha yKa3aHHble BUAbI HE(PTENpoayKTOB
BABOE HMXe 6bnarogaps, rnaBHbIM 06pa3oM, TOMy, 4TO TaM HaJIOroBas Harpy3ka He
npesbiwaeT 15-20%. HeckonbkKo oT/an4aeTca KapTuHa u oT LLBenyapun. Ho o Hen
norosopum nogpobHee.

LLiBenuapus

EBpona
CtaTbu Mo Teme

LleHbl Ha Hed)Tb 1 HedTenpoayKThl: Mup, EBpona, Lisenuapus
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