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OT 4ero 3aBMCUT LEeHa Ha HeTb?

Kak hopMmpyroTca LeHbl Ha HeTb U HepTenpoayKTbl? Kakne o6beKTUBHbIE U
cybbekTuBHbIE (haKTOPbl BAUAIOT Ha 3TOT Npouecc? YTo Takoe "crnoTtoBas LeHa" 1 KTo ee
npuayman? O6o BCEM 3TOM - BO BTOPOM YaCTW aHa/INTUYECKON CTaTbW Hallero
3KOHOMMYyeckoro 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

MexaHu3Mbl (POPMUPOBAHUA LEH

B cBoen aBontoumnm HepTAHOM BU3HeC npowen psag 3Tanos: oT reHesuca (1860-e — 1870-e
rr.) K MoHonosnam (1880-e — 1890-e rr.), 3aTe€M K MEXXMOHOMOJINCTUYECKON KOHKYpPEHLUN
(1900-e—1920-e rr.), manee - K rocnoactesy MexayHapogHoro HedgTtaHoro Kaptens (MHK)
(1930-e—Havano 1970-x rr.), 3aTeM, Cc Havana 1970-x no cepegnHy 1980-x, K
AOMUHUpPOBaHUO OpraHn3aunm ctpaH akcnopTepos Hed T (OMNMEK) 1, HakKoHewl, Co BTOPOW
rnosioBuHblI 1980-X I'r.- K COBpeMeHHOMY HEPTAHOMY PbIHKY. Ka)XaoMy 13 3Taros
CBOWCTBEHHbI CBOU crneundunyeckme mexaHnsmbl LeHoobpa3oBaHUS.

Ha cMeHy Ha4anbHOMY nNepuoay, B KOHLLE KOTOPOro LeHbl Ha HedTb CTann hopMnUpoBaTbCA
noa BO34eNCTBMEM CNpOCa N NPenioXKeHUsA Ha TOBapHbIX Bup)xax, NpMwo BpemMs
YCTaHOBJIEHUS LLEH MOHOMOJINSAMUN, OXBATUBLUMMWU HEPTAHON PbIHOK CHa4ana B
HaUWOHaJIbHbIX, @ 3aTEM N B TPAHCKOHTUHEHTabHbIX MacwTabax. Tak, MHK npakTukoBan
NBe KaTeropumn LeH: crnpaBoyHble (pob) n npoaakHbie (cud). NMepsble (No-CyLecTBy,
TpaHchepTHbIE) yCTaHaBNBaIUCh HA MaKCUMaJibHO HU3KOM YPOBHE, 4TO NO3B0OJISJ10
KOMMNaHMaM KapTensa MUHUMU3NPOBaTb Kak BbiNJaTbl MO KOHLECCUOHHbLIM AOrOBOpPaM
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Ka3Ha4YencTsaM npuHMMarLwmx HedtenobbeiBaowmx ctpaH CpenHero BocToka, Tak 1
njaTexmn UCKaibHbIM OpraHaM rocyapcTB CBOEro npoucxoxaeHus. Bropeole,
NnpoAa>KHble LeHbl CUg, B NOPpTax Ha3Ha4YeHUs No BCemMy MUPY NCHUCIANNCE NO hopMyie
«3anuB Nac ppaxTt», 6asmpoBaBLUENcs Ha LeHe ¢ob goporon ameprukaHckon HehTn West
Texas, NoHavyany AONoJHABLUENCS eLwe U PUKTUBHBIM (ppaXToM OT MeKCMKaHCKOro 3asmea.
®opmyna obecneymBana ceepxnpubbinm KapTeMpoBaHHbIM KOMMNAHUSAM,
3KCrJlyaTUpoBaBLUNM HedTAHble 3anexun CpeaHero BocToka ¢ npefesibHO HU3KUMU
n3gep>xkamu 0obbi4m, 1 0AHOBPEMEHHO, 3alLMTy NHTEPECOB aMEPUKAHCKNX KOMMaHWR,
pa3pabaTbiBaBLLUNX HEPTAHbIE MECTOPOXKAEHMSA Texaca C BbICOKMMU U3gepXKamu gobbiyn.
B roabl, Korga KOHTPOJIb Hag NPOLa>KHbIMU LLleHaMN Ha HePTb KOHLLEHTPUPOBasCs y
obbenunHmswmnxca B OMNMEK n oBnagesBwmnx Heptenobblven pasBnBaoLLNXCA CTPaH-MUPOBbIX
NPOAYLLEHTOB XUAKOro TOMNJIMBA, MMEHHO B paMKax 3TOW OpraHm3aunm ycTaHaBAMBaINCh
opuLManbHble NpoaakHble LeHbl (hob. DTaNoHHON HeMTbLIO Torga BbicTynasna Arabian
Light. LleHbl Ha gpyrune copTa HedTN yCTaHaB/IMBaIUChL C y4eToM anddepeHymnana - B
3aBMCUMOCTM OT KavyecTBa He(PTN N MeCTOMNOoJIOXKEHUSA MO OTHOLLEHUIO K MUPOBbLIM pPblIHKaM
cbbiTa. K cepeagunHe 1980-x 3TU LeHbl MEPMOANYECKN CTaIM KOPPEKTUPOBATLCSA C LleHaMun
HabupasLero cnny cBob60AHOIr0 pbiHKA -CMOTOBbLIMU LLeHaMn. ABTOPOM MAeun CNOTOBbIX LieH
(LOroBOPHbIX LEeH Kynau- NnpoAaku napTum HepTn C HeMeJIEHHOM NMOCTaBKOW 1 onaaTomn)
N NHNLNATOPOM CTaHOBJIEHNA CMOTOBOrO pbliHKa 6bl/1 060CHOBABLUMNCA B Llyre n3secTHbIN
bnsHecMeH, BMoCNeaCcTBUM OCHOBaTE b KpynHenwen B LLiBenyapun n B Mmmpe Tpenaepckon
KoMnaHuun Glencore Mapk Puu.

KOpOTKUM 3M13040M B NCTOPUN
pa3BUTMA MexaHU3MoB LleHoobpa3oBaHMA (1985-1986 rr.) 661710 nCNoNb30BaHME
CaypoBckon Apasuen, Nof yCUJIE€HHbIM AaBJsieHNeM agMUHUCTpaumu PerraHa, npuHumna
HeT63K (netback) - hopmynbl rapaHTupoBaHHOro cbbiTa HethbTK, roe npoaa’kHasa ueHa ¢ob
paccynTbiBanach OT LeHbl He(TenpoaoyKToOB B CTpaHax-umnoptepax. JencTtentensHo,
HeT63K CTan NMHCTPYMEHTOM BOCCTAHOBJIEHMA BeAyLWMX no3numin CayaoBckon ApaBum Ha
MNPOBOM pbiHKE Hed TN, NOAOPBAHHbLIX CUCTEMON KBOT Ha 06bI4y cTpaH-y4YacTHuUL OlMEK,
NPUMEHAEMON UMW N8 OrPaHNYEeHUs NMPensIoXeHUs He TN C Lenblo yaepXXaHUs YPOBHS
opmuMasibHbIX LIEeH B YCJIOBMAX COKpaLlaBLUerocs crpoca. B pesynbTtaTe MeHee 4yem
NBYXJIETHEro ero npumeHeHuns pusmndecknin obvem skcnopta Caynosckon ApaBun
yTpouncsa. Ho Ha MUPOBOM pbIHKE HE(PTU NMPOU30LLJIO NepeHachILLeHne npenioXeHuns,
3aBeplumBLLEeecs TpexKpaTHbIM ob6Banom ueH - ¢ $30 no $10 3a 6appenb B Te4eHne 1986
ropa. lNMepno noMnHUpPoBaHUA opuLmanbHblix LeH OMNMEK ywen B npownoe. O6BUHEHHbIN B
obBane ueH He Tonbko OTMEK, HO 1 HedTenpoMbiLLNeHHKaMK Texaca,- TPaguLNOHHON
onopon PecnybnukaHckon naptmm CLUA, HeTO3K TakXXe ywen co cueHbl. HoO nMeHHO OH
MPOIOXKUA NYThb LUMPOKOMY OXBaTy HE(PTAHOINO pblHKa CNOTOBbLIMU LLEHAMN N UMEHHO B



obBane ueH Ha He(pTb BblNa Torga 3aMHTepecoBaHa penraHosckas agMuHucTpaums. C
pe3KuM nageHmem LeH Ha HedTb OHa CBsA3biBasia AOCTUKeHne bonee BaxxHon ans cebs,
4yeM BCe oCTajbHble (BKto4Yas Bo3spaT CLLUA nugupytowen posan B popMrUpoBaHnm
MUPOBbLIX LleH Ha HedTb) cTpaTernyeckon uenu. Llenb 3Ta - OKOHYaTeIbHbIM NOAPbLIB
Ype3MepHOo 3aBuUCALLEN OT pa3MepoB HEPTAHOW BbIPYYKU SIKOHOMUKK «AMnepun 3na»
(CCCP), n 6e3 TOro HaxoAuBLLENCS B CJIOXKHOM MOJIOXKEHUN BO BPEMEHa NepecTPoOnKu.
TpyOHO oTpuUaTb, 4TO UMEHHO 0b6Basl LeH Ha HepTb YCKOPU Kpax coLuMasibHO-
3KOHOMMNYECKON CUCTEMBI N pa3Ball elle HelaBHO MOryLLeCcTBeHHON cBepxaep>xasbl. Ho
3TO - Apyrasa Tema...

Mexay TeM B LeHoobpa3oBaHMM Ha He(pTb HacTynuaa HoBas 3pa. Havano en nonoxun
nepexsaT CNOTOBbIMU pbiHKamn y OMNEK LeHTpanbHOW poau B KOHTPOJIe HaZ MUPOBbLIMU
LeHaMn Ha HedTb. 3aTeM pelanacb npobsieMma opraHMsaumMm cammx CNOTOBbLIX PbIHKOB,
KOJINYECTBO KOTOPbIX K KOHLY 1980-x 6b1s10 paBHO 4Ynucny coptoB HedpTn (okosio 130). U3
HUX MOCTEeNeHHO BblAESIINCb OCHOBHbIE 3TaJZIOHHbIE COpTa HETU - ceBepoMopcKas Brent
n amepukaHckasa West Texas Intermediate (WTI). CnoToBble pPbIHKN peopraHn3oBasinCb, B
OCHOBHOM, B MPMBA3KE K 3TUM ABYM 3TaJIOHHbIM copTaM. C Tex Nop LeHbl Ha Npo4ue copTa
HedTn (HanpuMmep, poccuinckyto Urals nnu Hurepumnckyto Bonny Light) paccyuTbeiBatoTCs
KaK anrebpanyeckas CyMma LeHbl 3TaJIoOHHON HeddTU 1 auddepeHumnana (pa3nmynsa B
KayecTBe N MecTe NoCTaBKK B CpaBHeHUK ¢ Brent nan WTI). Beibop 3TaslOHHOrO copTa npu
onpenesieHnn LeHbl nocTaBnsemMon HedhTn obyCoBNEH, Kak NpaBunso, reorpam4yecknm
HarnpaBJ/ieHNEeM ee MOoCTaBKN N KayeCcTBOM. Hanpumep, ecnv HedpTb JlIerkas u C HU3KNM
cofep>xaHueM cepsbl, TO Npu ee NocTaBke B 3anagHyt EBpony 3TanoHoM cnyxuTt Brent, a
rnpu noctaBke B CLUA - WTI. 9TanOHHble cOpTa HEPTN NCMOJIb3YIOT HE TOJIbKO B (hopMyJiax
LeHoobpa3oBaHMA B CNOTOBbIX CAefIKaX (CBbILE TPEeTU MUPOBbLIX), HO U B AOJIOCPOYHbIX
KOHTpaKTax (0KOJ10 MOJIOBUHbI MUPOBLIX) 1 B BapTepHbIX caenkax (nopsaka 10% caoenok).
CtpaHbl OMNEK, npakTuKyowme 0o cUX rnop TOProssito HePTbIO MO J0JrOCPOYHbIM
[0roBopam, UCnosb3yroT LeHy Kop3uHbl OMNEK, ncyncnennyto Ha 6ase 12 coptos (cMecen)
CTpaH-y4acTHUL. Koppensauma mexnay ueHon kop3uHbl OMNEK 1 ueHamu sTanoHos Brent n
WTI Bennka, n 0TKJIOHEHNE MeXAY HUMU He MpeBblllaeT, Kak NpaBuiio, HECKOJIbKUX
MPOUEHTOB. Hapsaay C AONrOCPOYHBbIMU KOHTPaKTaMm HekoTopble cTpaHbl ONEK Bce vale
MPaKTUKYIOT CMOTOBbIE CASNKN N5 peann3aunm 4acTu CBoero HeTAHOro akcnopTa. B
CMOTOBbIX CAeJIKaxX Mpu NocTaBkax HepTu cTpaH MNepcnackoro 3asiMBa B a3MaTCKOM
HanpaBJ/IeHNM B Ka4yeCTBe 3TajloHa ncnonb3yetcsa HepTb Oybas.

CnoToBble cAeNIKK 3aKJI4YalTCa Mexxay NponasLOoM N NMoKyrnaTesieM OCTaTO4YHO NPocCTo -
no TenedoHy nam 4epes NHTepHeT. [Na HUX HET HEOBXOAMMOCTY B TOProBON MnJowagKke.
HanpoTtus, hopMupoBaHme hn3n4eckoro CnoToBOro pbiHKa npegnonaraet 6osbLune
o6beMbl TOProBan, cneynasibHON SKOHOMUYECKON N MHCTUTYLMOHAIbHOM
MHPACTPYKTYpPbl. YNCN0 TakKUX PbIHKOB B MUpPe He npeBbilaeT gecsaTka (Pottepaam, Hbto-
Nopk, XblocToH, CuHranyp v ap.). KpynHeiiwen M1poBOoi PbIHOYHOM M0LLAAKON TOProBan
HeTbio U HehbTeNnpoAYKTaMN CHNTAETCH PbIHOK PoTTepaama (ToyHee 30Hbl AMCTepaaM-
PoTTepaoam-AHTBepneH (APA). OHa ngeanbHO pacnono)xeHa B6sn3n oT panoHOB
HedpTenobbiym CeBepHOro MOps 1 FaBHbIX €BPONENCKUX LLeHTPOB NoTpebneHns naokoro
TonamBa. 30Ha pacnoslaraeT BbICOKOPA3BUTOW NOPTOBON NHGPACTPYKTYypon, bonbLummmn
MOLLHOCTAMMK Mo nepepaboTke u XxpaHeHuto HepTu. OTTyaa cmcteMmon TpybonpoBoaos.,
B6ap>kamMum Mo pekaMm 1 KaHanaM HepTb N HEPTENPOAYKTbI MOCTYyNatoT B FepMaHuio,
®paHuuio 1 Weenuaputo. LleHbl caenoK CNOTOBbIX PbIHKOB OTCNEXMNBAKOTCA U
nybnmkKyloTCa cneunann3npoBaHHbIMU MHOPMALMOHHbIMK areHTcTBamm Platt’s Oilgram u
Petroleum Argus.



Mo cpaBHeHUO C hukcupoBaHHbIMK LeHaMu (MHK nnu ga>ke OMNEK) crnoToBble LeHbl
HecTabunbHbl. IX YacTble B3neTbl U NageHna B 1980-x rr. npespaTuan HeTAHYIO
TOProBJIIO B BbICOKO PUCKOBYIO Oonepaumnio. YH4aCTHUKN HEPTAHOIO pPbiHKa HYXXOaUCh B
MeXaHU3Me NoACTPaxoBKU. 3TO CTUMYJINPOBAJIO co34aHue CHavana popBapAHbIX, 3aTeM
pbroYEepPCHbIX PbIHKOB HE(PTN N HEPTENPOAYKTOB N, HAKOHEL,, BO3BPAT K NpaKkTuke
bup>xeson Toprosan nMu. BosepaT, pasymMmeeTcs, Ha Ka4eCTBEHHO HOBOW OCHOBE,
BKJIOYAIOLLEN BOB/IeYEHNE B Hee MeHeJ)XepoB (PMHAHCOBbIX PbIHKOB, MPUHECLUMNX Ha PbIHOK
TONJNBa NPon3BOAHbIE (PUHAHCOBbIE UHCTPYMEHTHI - AepuBaTmMBbl (PbloYepChl, OMLNOHbI U
T.N.) U METO/bl YNPaBAEHNA LLIEHOBLIMU PUCKaMU - xeaxuposaHue. Ha Hblo-Mopkckoi
ToBapHoM bup>xe NYMEX Toprosns HedpTbto WTI Havanacbk B 1983 roay, a Ha
MexayHaponHon HepTaHon buprxe B JlIoHaoHe IPE K Toprosne Brent npuctynunm B 1988
rony. bup>xesas Toproens HepTenpoAyKTaMu Havyallacb eule paHblue. PbloYepCcHble
KOHTPaKTbl U OMUMOHbI AAOT TOPrywLWMM CTOPOHAM BO3MOXHOCTb 3aLlLMThl OT PUCKa
kKonebaHun LeH Ha pusnvecknx (CNOTOBbIX) PbIHKaX C NOMOLLbI 6onee rmMbKoro BapmaHTa
(4yeM npu popBapAHbIX CAesIKaxX) MexaHU3Ma XeOo)X1MposaHus. B yncne y4acTHUKOB
Brp>KeBoro xeo>XMpoBaHusa purypmnpytoT HedTenobbiBaOLWMe KOMNaHUW, Tpenaepsl,
HeTenepepabaTbiBaOLMe NPeoNpPUATUS, @ TaKXXe KPYMHble NOTpebnTenn XXnuokoro
TOMnuBa, HanpuMmep, aBmanepeBo34YNKN, T.e. BCe Te, KTO AO0JIXKEH npoAasaTbhb UM NOKYMaTb
3HaYNTEsIbHble MapTUN PU3INYECKON HePTN NN HePTENPOLYKTOB 3a HeJeNu U Mecsaubl
BNepea 1 Npyv 3TOM XeflaeT NoACTPaxoBaTbCs OT LEeHOBbIX KosiebaHunn.

Ho Ha Bup)xe eCcTb 1 Apyrue onepaTopsbl, NpecnenyoLline NHy Lenab. 3To - bup)xesble
CMeKyNAHTbI, He NOoKyMnawLwme n He NpoaatoLme, Kak NpaBuio, HU Bappens Ha PU3nNYecKnx
pbIHKaxX HeTN N HepTeNnpPoayKToB, HO Bepyuwine Ha ceba pUCK B CTPEMAEHUN MOJSTYHYUTb
npubbinb, Urpas Ha bupxxe. TpyoHO OTpULATb, YTO OT BUPIKEBLIX CNEKYISAHTOB ObiBaET
onpegesieHHas nosb3a. OHM cnocobcTByOT 6onblIEN MNKBNOAHOCTU N HaCTUYHO
pa3rpy>xatoT OT PUCKOB KOMMepYeCKnUX onepaTopoB. HO Te XXe CNeKyNAHTblI MOoryT
npoBounpoBaTh KonebaHna LeH, ux B3neTbl n nageHnsa. C TeM, 4Tobbl MUHUMUN3NPOBATL
Takoro poga HeraTmeHble nocnenctemns, B CLLUA n BennkobputaHum nmetrotcs
cneynasbHble opraHbl, perynupytouwme paboTy ToBapHbiX 6up>x. B CLUA 3Tu pyHKLMN
BO3J10)KeHbl Ha US Commodity Futures Trading Commission (CFTC), a B BennkobputaHum -
Ha Bank of England. Perynunpytouwmne opraHbl Npu3BaHbl OTCNAEXNBaATb, 4TOObI B BMp>KeBbIX
KOHTpaKTaXx »XecTKo cobntoganca pag cTaHAapTU3NPOBaHHbLIX MapameTpos. bnarogaps
Ha/IMYNIO PaCYETHOW NasiaTbl N KOHTPOJIO CO CTOPOHbI PEryANPYIOLWNX OPraHOB
MeXaHU3Mbl BUPXXN CHUMAKOT PUCK MPOTUBOMOSIOXKHON CTOPOHbI (UMELWNACS B
hopBapaHbIX caenkax) n obecneymBaeT UCNOJIHEHME KOHTpakTa. ObbI4YHO Aep)xaTesb
hbtovepca nmeeT Ha PU3NYECKOM PbIHKE MPOTUBOMOIOXKHYO MNO3ULMI0O N TakuM obpasom
[Ba KOHTpPaKTa B3aMMHO UCKJIIOYAKOT ApYr Apyra. Toprosnasa boyepcamm oCyLLecTBaseTCs
notamum B 1000 6appenen Kaxkabl, CO CPOKaMM NOCTaBKM A0 6 NeT CO AHSA 3aKI04eHns
KoHTpakTa. Ansa npnobpeTeHus KOHTpakTa TpebyeTca meHee 4% npefonnaTthl ero
CTOMMOCTMU, T.e. He $110 TbICAY 3a NOT, B c/ay4dae Brent, a nopsaaka $ 4,4 TbicsA4, ecnn
caesika 3ak/4aeTca cerogHs. JJoHooHcKaa HedTsaHaa buprxa Intercontinental Exchange
(ICE) cmeHuBwas B 2001 roay IPE, pacnonaraeT TakXe CUCTEMON KOHBEPCUN (PbOYEPCHbIX
no3numm Ha pusnyeckme NnocTaBkn HedPTH.

BUp>Xn NnpuTarneaoT N NULLYLLIX NOACTPAXOBOYHbLIX FapPaHTUI onepaTopoB PU3NYECKOro
He(TAHOro pblHKa, U CMEeKyNaHTOB, N TeX, KTO BbICTynaeT B TOM N B APYrOM KayecTBe
oOHOBpPeMeHHO. 3a npoweawee gecatunetme obbem caenok bup>xesom TOProBan Ha
HedTb 6onee yem yTpounncs. B HacToswee BpemMs Ha JIOHOOHCKOM U HbO-NOPKCKOM Brprxax
BMeCTe B3ATbIX €XKeQHEBHO TOPryloT obbeMamMm HePTN, AECATUKPATHO MPEBbLILLAIOLLMMN
CYyTOYHble 06beMbl husn4eckonm HepTH, peanbHO fobbiBaemMon 1 noTpebasemon Bo BCeEM



Mupe. HauynHaa c cepennHbl 1990-x rofos, LeHbl 3TAaJIOHHbIX COPTOB Ha PU3NYECKUX
pbIHKaX He( TV BCe Yalle 3aMeLlaloTca LeHaMn pboYepCHbIX PbIHKOB. B Hawn aHu
MUPOBbIE LieHbl CNOTOBOIN0 PblHKa B OCHOBHOM (hOpPMUPYOTCA Ha 6a3e ueH boYepCHbIX
pbiHKoB WTI NYMEX u ICE Brent. TeXHMYeCKN 3TU LLeHbl YCTaHaB/IMBAOTCA HA OCHOBaHUN
MPOrHO30B NPoMecCcnoHaoB B OTHOLIEHWUN TOro, 4YTO Ha C/IeAYOLWNA AeHb AOJTIXKHO
ABUTbLCA PpaBHOBECUEM CNPOCa N NPensioXeHna Ha HePTAHbLIX pbiIHKax AMepuKn n Esponsl.
[Janee oHeBHble CNOTOBbLIE LeHbl PUKCUPYIOTCA B KOMMNbIOTEPHbIX cnctemax CLUA: WTI -
Yukaro, a Brent - ATnhaHThI.

dakKTOopbl, onpepensoLllue ypoBeHb LeH

YpoBeHb LeH Ha He(hTb onpeaenseTcd B3aMMoOeNnCTBMEM MEXaHU3MOB X OPMUPOBAHUSA
C COBOKYMHOCTbIO (PaKTOPOB, BJNAOLWMNX HA OTHOLWEHUSA CNpoca U NpensioXXeHns XULKoro
TONJMBa Ha MUPOBOM pPbIHKE. 3TN haKTOopbl 0ObIYHO MOAPA3AENATCA HA TPAANLNOHHbIE N
CpaBHUTEJIbHO He4aBHO BO3HUKLWMNE. K MepBbIM OTHOCATCA Takue, Kak asa umkKnia
MWPOBOW 3KOHOMUKM (MOOBEM NN peLeccus); BesIM4nHa N3gep>xXxek NnpomsBoacTBa HedTH
n3 Hanbonee goporunx B paspaboTke MeCTOpPOXXAEHNN; reonoNTNYECKaa CNTyauns B
OCHOBHbIX paloHax MMpPoBonN HehTenobblun; CBeAEHNSA O CPOKAX UCTOLEHNSA HEPTAHBIX
pecypCoB MJjlaHeTbl; YPOBEHb Pe3ePBHbIX MOLHOCTEN CTPaH-NPOAYLLEHTOB HEPTU ”
TOBapHbIX 3aMacoB HePTN B CTPaHax- nmnopTepax; 3aasneHns OMNEK B OTHOLWEHNN KBOT
Ha [o0blvy ee y4acTHUL, U LLeHOBbIX OPUEHTUPOB; NPUPOAHBbIE N PYKOTBOPHbIE KaTaK/IN3Mbl
AN He(pTAHON NHPPACTPYKTYpPbl; CE30HHbLIE METEeopPOosIornyeckmne ycnosmus; npobnemel,
CBSiI3aHHble C HECOOTBETCTBMEM MPenJsiIoXKeHUSA N CnNpoca Ha HePTb Pa3/INYHOIN0 Ka4vyecTBa;
3KOJI0rM 1 T.n. BTopas rpynna )akTOpPOB MOXXeT BKJII0YaTb: AeperynpoBaHumne
(PMHAHCOBbLIX PbIHKOB, OTKPbIBaloLee HePTAHbIE PbIHKK 019 (PUHAHCMapM3aunun n
Yype3MepHON CNeKyAUNN; CTPEMUTESIbHBIN POCT HEe(PTAHOro CrNpPoca HOBbIX PbIHOYHbIX
SKOHOMUK; NajeHne Kypca aMepnukKaHCcKoro goJjislapa - pac4eTHoOW BaJloThbl Npu onsaTte
HepTn ee MMNopTeEPaMn NO OTHOLLEHMIO K eBPO, OCHOBHOW BatoTe onsiaTbl 60nblen 4YacTun
MMMOpPTa CTPaH - MUPOBbLIX 3KCMOPTEPOB HEPTU U T.4.. DTU N pAaL OPYrux PakTOpoB UMEKT
KaXXAbl N0 OTAENbHOCTM CBOW yAesIbHbIM BEC N BEKTOP BO3AENCTBUA Ha NpensioxKeHne n
CNpPOC Ha punsnyeckom n «byma>kHoM» pbiHKax HeTn. X ponb MOXKeT BO3pacTaTb Npw
pa3HoOHanpaB/IeHHOM B3aMOOENCTBUN. DPPEKT BANAHUA HA BEJIMYUHY LEeH
COKpaluatoLerocs npeasoXXeHnun npm pacTyLwem crnpoce nam, HaobopoT, pacTyLiero
npeaJsioxKeHMM Npn CoKpallamLwemMcs Cnpoce MHOrMo Bbille, 4YeM Toraa, Kkorga ogHa mns
rnepeMeHHbIX 0OCTaeTCsa HEU3MEHHOWN.

MNprvBeneM HeCKOJIbKO MPUMepPOB BO3AENCTBUSA HEKOTOPbLIX (PaKTOPOB Ha HedTAHbIE LieHbl.
CKaykM ueH Ha HepTb B 1970-e rr. 66111 obycnosrieHbl nepebosiMu € ee npeasioXeHnem
nog BosgencrtemeM obocTpeHna apabo-n3pansibCKOro KOHQINKTa U NCaMCKOM
pesonounn B MipaHe u yBennyeHneM cnpoca Ha TOMJINBO, BbI3BAHHbIM LIUKJINYECKUM
pPOCTOM MUPOBOMN 3KOHOMUKW. NOBbILWaTEIbHOE BO3AENCTBME Ha LleHbl OKasanin n
pa3nunyHble nybnmkaumm o, aKobbl, CKOPOM NUCTOLEHUN HEPTAHbBIX PpeCypcoB MNiaHeTsbl. Bce
3T0 NoBbyAMN0 NPOMBILJIEHHO Pa3BUTbIe CTPaHbl MPUCTYNUTb, Y>Ke BO BTOPOM NOJIOBUHE
1970-x, K peanunsaunm sHepreTU4eCKux NnporpaMmm: sHeprocbepexeHuns, ¢ 04HON CTOPOHHbI,
1 pa3paboTKM TPyOHOOOCTYNHbIX HEPTAHBLIX 3anexen ¢ bonee BbICOKMMU, 4eM fgocene
n3gep>xkamun fo6b14m, HO PacroNOXXeHHbIMU B FeornosINTUYECKN CTabnabHbIX 30HaX MUpa
(CeBepHoe Mope, KaHana, Anicka 1 T.M.), a Takxe aJibTEPHaTUBHbIX BULOB SHEPrnmn
(conHe4yHoOW, BETPOBON, reoTepMasibHOW U T.4.), C APYrOWn.

K cepegunHe 1980-x rr. MmpoBas peueccms B CodeTaHMM C YaCTUYHOW peannsaynen
SHepronporpamm, HeTb3K, CTPEMUTENBbHBLIM POCTOM 3KcnopTa CaynoBckon ApaBumn



npmBenun K NageHunio ueH. B 1990-e roabl cTarHaums, a 3aTeM a3naTCKUn KPU3UC n
OTCYTCTBME COrIaCOBAaHHOWM MOJINTUKMN HEPTEIKCNOPTUPYIOLLMNX CTPaH yOep>XUBaan LEHbI
Ha HU3KOM YpOBHe. A BOT Mepbl N0 OrpaHnYeHnto pocta Ao6bbi4n, ocyuwecteneHHble OMNEK
coBMecTHo ¢ Poccmnen, Hopeervemn n MekKCnMkom B yCJI0BUAX OXKUBJIEHUSA MUPOBOM
3KOHOMUKUN N CMpoca Ha He(pTb B CaMOM KOHLLe MPOLJIOro - Ha4aJsie HblHeWHero Beka
NMPMBENN K HOBOMY POCTY LIEH, KOTOPbLIN 3aTEM NMNOAAEPKNBAJICA YCUAUBLUMMCA NageHNEM
Aonnapa B OTHOLLUEHUW €BPO, B3PbIBOOMNACHOW CUTyaumen B panoHe lNepcnackoro 3asamea -
OCHOBHOM pernoHe MmmpoBon HedTenobbIun.

Ho Ba)kHenLwen NpuYNHON pocTa LUeH Ha HedTb BblIM YCTONYMBO BbICOKME TEMIMbI
pa3BuTnNA 3KOHOMUKKN KuTas, obycnosmeLlIMe 3aMeTHOE yBENNYEeHNe MNPOBOIr0 CNpoca Ha
HedTb N NPUTOKA KanuTasla Ha BUpP>KeBbIN PbIHOK HEPTAHbLIX AEPMBAHTOB. YCNOBUS ANA
3TOro ObIIN NHUUMNPOBAHbLI ELLE MPUHATMEM 3aKOHa O AeperynanposaHnmn UHaAHCOBOIo
pbiHKa CLLA B 1999 r. B ntore noss cnekynsHToB B obuieM obbemMe caesiok Ha
dhblOYEepPCHbIX HEPTAHBIX PbIHKaX CTpeMuTesIbHO pocsa - € 5% B 1990 r. 0o 20% B 2000 r. n
55% B 2008 r., a oTpbIB 06beEMa AHEBHbLIX NMPoAa>k «byMa>KHOro» oT PM3NYECKOro pbiHKa
HedTn yBennymnca ¢ 1,3 pasa B 1990 roay oo 3 pa3 B 2000r. u go 10 pa3 B 2008r.
MooobHasa MHaHCHMapm3aunsa ycuamBana Kak B3JieT LeH Ha HedTb Npu pocTe cnpoca nan
€ro OXKMAaHNA Ha XXNOKOoe TOMJMBO, TakK U NafgeHne LeH Npu CHUXEHUN NN OXXnaaHum
CHMXXeHUnsa crpoca. Hanbonee aApko ahdekT hnHaHCMapmnsaumm HePTAHOIO pPbiHKA
npossunca B 2008 rogy. Toraa ueHa 6bappens no hbloYEPCHbIM CAENKaM CHavanla
CTPEMUTENIbHO pOoCia 1 AocTurna B utone otMmeTkn $147 Ha NYMEX B oxxnpgaHuum
OXXWUBJIEHNA MNPOBOWN SKOHOMUKMU, @ 3aTEM elle CTpeMuTesibHee nagasa, onycTUBLWNCH
no4yTn no $30, Korga nepcnekTrBa 3aTAXKHOW peLeccum n CoKpallamLLLerocs cnpoca Ha
HedpTb CTasla 04EBUOHOWN.

B uenax seinpasneHnsa cutyaumm OMNMEK obbsaBnseT o cokpaweHnn obbema aobblyum Ha 4,2
MAH. 6bappenen B CYyTKN 1N O LLesIeBON YCTAaHOBKE LieHbl 3a bappenb B $80. 3Toro ypoBHs
yoanocb A0CTU4Yb K cepeamnHe 2010 roga, To eCTb 4Yepes rof nocjie Havyasllerocs B
MWUPOBOWN SKOHOMUKE 0XXMBNeHUA. CoveTaHMe pocTa CNpoca Ha HePTb C OFrPaHNYEHHbLIMU
BO3MOXXHOCTSAMMN NpensioxXeHUsa n3-3a HegornoCcTaBoK U3 BoCCTaBLwen JIMBUN N yrpo30n nx
PE3KOro CoKpalleHuns B C/lyHae BOOPYXEHHOro KOH(/InKTa ¢ MipaHoM, YypeBaToro yuepbom
ONa BCeN NHPPACTPYKTYpPbl OCHOBHOIO HedTenponssogauero pamoHa Mmmpa, rnpmeesno K
AanbHeNnWweMy poCcTy LeH Ha xugkoe Tonameo. CpenHas LeHa 3a 6appens Brent
nogHsanack B 2011 roay oo $112, nponosikana pactu nepsbin KBapTan 2012 roaa,
nocTurHyB $128 B KoHUe MapTa. C 3TOro MOMeHTa LeHa nowsia BHM3, ONyCTUBLUNCH K
Havany neta HMxe $100 3a 6appenb ana Brent n $80 ona WTI. Cka3anucb 3amenneHue
poCTa MMPOBOIo Crpoca Ha HedhTb B KOMBMHaLUMK ¢ pocToM Ao06bi4m B JInsum n Npake.
3aTeM, HauyMHasa C aBrycTa, LeHa Ha bappesib BHOBb pacTeT, nocse yero konebnerca B
Bunke $105-112 gnsa Brent n $85-95 gna WTI. HoBbIn pocT 6Mp>KeBbIX KOTUPOBOK
obycnoBsieH B3auMMOAENCTBMEM TakKuUX PaKTOpPOB, Kak ambapro 3anaga Ha MMMOPT HePTU
13 NpaHa, obocTpeHmne HanpsXXeHHOCTU Ha banxxHem BocToke (Frpa>kgaHCKas BOMHa B
Cupun n lInBun, HeyTmnxatowme KoHOANKTbI NU3pannb-cekTop Nasa un 1.4.) n nepebon ¢
HedTenobblven N TPaHCMOPTUPOBKOM B HEKOTOPLIX pernoHax AMepuKn n3-3a yparaHos
«Ncaak» n «CaHgn».

BonaTnnbHOCTbL LEeH Ha HeTb 03aa4vyMBaeT NpaBuUTesibCTBa CTPaH 3KCMOPTEpPOB n
MMMNOPTEPOB B PA3J/INHHON CTEMNEHN N B NPOTUBOMOJIOXKHbLIX HanpassieHUsaX. Tak, ecnu
CaypnoBckown ApaBun ansa OoCTMXeHus 6ioa)xeTHoro pasHoBecus B 2012 roga AocTaTo4vHa
ueHa B $80 3a 6appenb, To anda MpaHa nnn Npaka oHa npesbiwaeT $110. MuHpnH Poccun,
cBepcTas brogxeT ucxons ns $100 3a bappenb «Urals», yoapunaca B onTUMU3M,
npennoXxue 6bis10 $115. JInwb NageHne LeH BO BTOPOM KBapTaJsie BO3bIMeso



oTpesBnfAloLWEee oencTBuUe.....

HanpoTuB, B noAnTMYeCcKnX n busHec Kpyrax CTpaH-uMnopTepoB HedTn nonaratoT, 4To
LeHa bappens Ha HaCTOAWMN MOMEHT, eCIN UCKIYNTb (DaKTOPbl CMEKYIATUBHOIO
nopsagka, He [OJI)KHaA CYyLLeCTBEHHO OTKJ/IOHATLCA OT BUJKK $80-95 B 3aBMCMMOCTHM OT
3TanoHa. MNMpasnTenbcTBa MHornx ctpaH O3CP noTpeboBanu yBenn4nTb NPO3PavYHOCTb
HeMTAHbIX PbIHKOB Y OrPaHUYNTb BO3MOXXHOCTW O19 CMEeKYNATUBHbIX onepauuin Ha HuX. B
3TOM KOHTeKcTe B CLUA B ntonie 2010 rofa NpuHAT cneymanbHbln 3aKoH - Dodd-Frank Wall
Street Reform and Consumer Protection Act, BHOBb BBOAALWMNA Ha (PUHAHCOBLIA PbIHOK
HEKOTOpble Mepbl 3alMTbl OT CNeKyAsAunmn, cyulecTsoBasLlme Ha HeM 0 1999 roga. 3akoH
Dodd-Frank ycunueaeT pernaMmeHTauno TOProsan pboY4epCHbIMU KOHTPaKTamMun B
OTHOLUEHNW rapaHTUPOBAHHOIO B3HOCA U NMpefonsaaThl, OrpaHnymMBaeT y4yacTme 6aHKOB B
CNeKyNATUBHbIX (hoHOaX, HagenseT peryampyroume opraHbl NpaBoM OrpaHNYnBaTb
TpenaepoB YMCSIOM 3aKJIHOYEHHbIX A5 XeOKUPOBaHNA KOHTPAKTOB N T.4.

Hapsgy ¢ cobcTBeHHbIMU ycuansamu no obys3gaHuio LeH Ha HepTb 3anag cCTpeMuTcs
BOBJIeYb B 3TOT MPOLLECC 3KCNOPTEPOB XNOKOro Tonamea. Ha 3To HanpaBJ/ieHo, B
4aCTHOCTMW, HejaBHee obpalleHne MUHUCTPOB (PUHAHCOB CTPaH «BONbLLION CEMEPKU» K
rnpaBUTe/IbCTBaM rocynapCcTB- MUPOBLIX 3KCNOPTEpOB HedhTU. B HEeM coaeprkasics npu3bis
yBeNYnUTb J06bl4y C TeM, 4TOBbI MPOTUBOCTOATL POCTY LEeH Ha HepTb, YpeBaToOMy
MUpoBoOU peueccmen. MNMpasaa, apdheKT NpusbiBa CHUXXaeTca Bceobuien
0CBEeOMJIEHHOCTbIO O TOM, YTO HaJIOroBble NocTyrseHnsa rocygapcts O3CP oT
nocneaylowmx onepauuin ¢ UMNOPTUPYEMON MU HEPTbIO NPEBOCXOAAT BHELLIHETOPrOBYIO
HEeMTAHYIO BbIPY4YKY CTPaH MUPOBbLIX 3KCMOPTEPOB HEPTU. HO 3TO OTHOCUTCA YXKe K
BOMpPOCY O ueHoobpa3oBaHUN Ha HEDTENPOOYKTbI.

LLeHbl Ha HepTEeNpPoOAYKTbI

BennyuHa ueH Ha Hanbosiee 4acTo NCNoNb3yeMble HePTenpoayKTbl - 6€H3NH, An3eNbHoe
TOMAMBO, Ma3yT, aBMaLMOHHOE roptoyee - 3aBUCUT OT CYMMbl TaKMX COCTaBAAOLWMNX, KaK
LeHbl cnd Ha HedTb; 0OMEHHbIN KypcC Aosinapa; TPaHCNOPTHbLIN Tapud 13 NyHKTa/mopTa
NOCTaBKM HedpTM 0o HedpTenepepabaTbiBatowero 3asona (HM3); Toprosas map>xa HM3 n
pacnpenennTenbHON CeTn; Hanorm n cbopbl rocyfapcTea Ha HedpTb U HebTenpoayKThl. B
2012 rogy HemeLkoe uccnenoBaTenbckoe 6topo GIZ, aHann3npys pbiIHKU XXNAKOIO
Tonnmea 170 cTpaH, noapa3fenio UX Ha YeTbipe rpynrbl B 3aBUCUMOCTU OT YPOBHS
BHYTPEHHUNX PO3HUYHbIX LleH Ha 6eH3nH 1 ansenbHoe Tonameo. K 1-om rpynne oTHeCeHo
60MbWMHCTBO CTpaH-yYacTHuyY ONEK, Bkntodas Bcex apabckmx npoayueHTos, MpaH n
BeHecyany. LeHbl Ha A3C B 3TUX CTpaHaX KpaTHO HUXXe MUPOBLIX U BApPbUPYIOT OT
3KBMBAJIEHTA HECKOJIbKNX LLeHTOB/CaHTUMOB 3a INTP A0 MakcuManbHo $0,5 ( €0,4). Bo 2-1
rpynne - ctpaHbl OMNEK ¢ 6051ee BbICOKUMU n3aep>XKaMn NPOM3BOACTBA XUAKOIO TOMMBaA:
Hurepus un AHrona, a Takxxe KasaxctaH n Asepbang>xaH. Y 3TUx cTpaH ypoBeHb
cybcnaompoBaHmMa MHOIMO HNUXXKE, XOTS LeHbl, KaK MUHUMYM, BOBOE MEHbLUE PbIHOYHbIX U HE
npeBbiwann $0,75 3a nnTp 6eH3nHa nnn gusens. K 3-1 rpynne oTHeCeHbl rocyaapcTBa-
npoAyLEeHTbl U 3KCnopTepbl HedpTU: Poccna n KaHaga, 1 Takne NnponssoauTenm, Ho,
o4HOBpeMeHHO, umnopTepbl HeTn Kak CLUA, Kntan n MHgnsa. LleHbl B 3TOW rpynne cTpaH
He npesbiwann $1,0-1,3 ona obonx BuAoB aBTOMOOMIIBHOro roptoyvero. HakoHeu, 4-1
rpynna, oxXxeBaTbiBatlowWwasa CTPaHbl C LeHaMmu, npeBbiwatowmmn $1,4 gna 6eH3nHa n gnsens.
K 3Ton KaTeropmum oTHoCATCA BCe rocygapctea EC, a Takxe Hopserua u LLsenyapusa. Ha
cepenunHy okTabpsa cpefHAa ueHa nuTpa 6eH3nHa B CTpaHax 30Hbl €BpO cocTaBnsAna €
1,67, on3enbHoro Tonamea - €1,55, a Tono4yHoro masyTa €1,05. CpegHsasa ueHa nnTpa B
cocefiHMX co LLBenuapuen ctpaHax - B FepmaHumn, ®paHunu, Utannm n ABCTpun - bbina



€1,80 onga 6eH3mHa 95, €1,60 gna ausensHoro Tonamea u €1,08 ana masyTta. B aTux
CTpaHax [0/ Cblpon HEPTU B LleHe NUTpa cocTaBuna B cpeaHeM: ang 6eHsuHa - 35,7%;
an3senbHoOro Tonnamea - 38,3% n masyTa -56,4%. YaenbHbI BeC TPaHCNOPTHOro Tapudga,
Map>X HIM3 1 po3HMYHOM ceTun B LeHe bbla1 COOTBETCTBEHHO 7,6%; 12,7% 1 14,1%. Ha
Hasorm xe npuxoamnock 56,7% ueHbl 6eH3nHa, 49,0% ueHbl An3enbLHoro Tonamea u 29,5%
LeHbl Ma3syTa. KapTuHa ganekas ot CLUA, rae ueHbl Ha YKa3aHHble BUAbl He(hTenpoayKToB
BABOE HMXe bnaronaps, rnaBHbIM obpa3om, TOMy, 4TO TaM HasloroBasi Harpy3ka He
npesblwaeT 15-20%. HeckoNbKo oTamM4YaeTca KapTuHa n oT LUeenuapun. Ho o Hen
rnorosopum noagpobHee.

LLiBenuapus

EBpona
CtaTbu no Teme

LleHbl Ha HedPTb N HedTenpoayKThl: MnpP, EBpona, LliIBenapus
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