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3a mocseHue JIBAJIIATh JIeT PHIHOK HePTH MPEBPATHIICH B IVI00AIbHBIN OTKPBITHIN U KOH-
KYPEHTHBIH PBIHOK CO BCEMHU MeXaHu3MaMiu (DOPMHUPOBAHUS II€H, XapaKTEPHBIMU I JPYTHUX
TOBAPHBIX PBIHKOB. DTO 00ECIIeYnBAET MPO3PATHOCTb, HO HE MCK/II0YAET BBICOKUX I€H BBUJLY
OJTUTOTIOJTUCTUIECKON CTPYKTYPHI MPEJIOKEHNA B COUETAHUN C MAJION 3JIACTUIHOCTBIO CIIPOCA.

OtHoBpeMenHO ¢ TpaHcdoOpMalueli HeTIHBIX PBIHKOB IMPOUCXO/INIO0 TeHEPUPOBAHUIE Me-
XaHU3MOB IIeHOOOpa30BaHus dTajioHHON HedTu. B sBoJOIMN phIHKA HEPTU U IPUMEHSIEMbBIX
Ha HEM MeXaHU3MaxX IeHOOOPA30BAHNSA U CTPYKTYPE KOHTPAKTOB MOYKHO BBIJIETUTH Y€THIPE OC-
HOBHBIX dTana. Ha mepBbIx TpEX sramax IeHbl yCTaHABIUBAJIUCH IIyTEM pacuéra mnpaiica CUD
(mpaiic CU® (croumocts, crpaxoBanue u Gpaxr) MEHA B MeCTe HA3HAYEHUs) COIJIACHO CXe-
Me «3aTpaThl IUTIOC» (¢ BKJIIOUYEHNEM KaK PeaJibHbIX, Tak U (bUKTHBHBIX 3aTpar). B 1985 rory
K 3aBEpIIEeHNIO TpeTeil cTajuu, s OKa3aHWs JTOMUHUPYIONEro (hakTopa € Ieabio COXpaHe-
Hug jou pbiaka CaynoBckas ApaBus BOCIOJIb30BAIACH IIPUHIIAIIOM TIEHOOOPA30BAHUS TUCTON
[IPOU3BOJICTBEHHON ITIeHHOI (HEeTOIK), coryacHo JaHHoMy mnpuHIimny croumoctb POB (mpaiic
DOb «dpanko-60pT cymHa» 3TO, CTOUMOCTH ChIPheBO#l HedTH WK HEMTENPOILYKTa B MECTE
HOTPY3KH ) PACCIUTHIBAJINCH OT CTOMMOCTH HedrenpoayKTel. B pesyabrare npaiicet OB spiisi-
I0TCsI TPEBATUPYIOMINME Ha PBIHKE He(TH, HECMOTPsT Ha TO, IYTO paccuuTbiBaiorcs oT 1eH CUD
Ha TOProBBIX OmpxKax. [Ipmobperaresn BBIHYK/IEHBI OBLIN JOMOTHUTE]HHO OILIAYMBATL Pac-
XOJ[bI, HA TPAHCIOPTUPOBKY IMOKYyTas ChIpyo HedTh min nedrenpoaykToB mnpu mnpaiice OB.
Xotg npaitc CUD yxe yauTbhiBaeT pacxo/bl HA TPAHCIIOPTUPOBKY, IIPU 3TOM BPEMEHHBIE PaM-
KU YCTAHOBJIeHUs 9TUX TieH orandatorcd. [Ipaitcer ®OB ycranasmuBaiores Ha JaTy MOTPY3KH,
a npaiicel CU® ma mary pasrpysku. CoryiacHO yCJIOBHSAM, CACTKHU IMPUHATO OCYIIECTBIISITH C
ceipoit HedThio 10 mpaiicam POB, a cuenkn ¢ Hedrenpoaykramu 1o mnpaiicam CU®. Ha ce-
rojusdnanit jenb npaiicel @OB oMunupyior Ha pbiHKe HEDTH, IPU ITOM PACCUUTHIBAIOTCS
ot npaiica CU®D na nedrsannix 6bupxkax. Ceiivac Ha 17100aJIbHOM pPbIHKE HeMTU JOMUHUPYET
Oup2KeBOe TEHOOOPA30BAHME, UTO CJIYXKHUT OTIPABHOM TOYKO JIJIsi BJUBAHUSA CPEJICTB 38 CUET
HOBBIX MHBECTOPOB M HOBOT'O KAllMTaJIa, HE CBA3AHHBIX HAIPAMYIO C SHEPTO-CHIPHEBOM CPEIOii.
['nmobabHbIi pEIHOK HeMTH, KAK 1 BAJIOTHO-(DUHAHCOBBIE PHIHKU XapaKTEPU3YyeTCs BHICOKOM 13-
MEHYUBOCTDIO, 33 CUET YBeJHYeHUs] 00beMa OTKPBITHIX CPOYHBIX KOHTPAKTOB KYILIU-IPOIAZKI
6a30BbIX aKTUBOB ((hbloUepCHbIil KOHTPaKT). [1,2]

B pesynbrare 3acenanus 27 nosgops 2014 roga neticrsug crpan «OIIEK» okazamm cepbes-
HOE BJIMsIHUE HA KOHbEKTYPY MupoBoro nedtsaaoro peaka. «OIIEK» umeer Bce Bo3aMoxKHOCTU
BJIUATH HA MUPOBbBIE TEHJICHIIUN U3MEHEHNA KOHbEKTYPbI PHIHKA, MOJIPBIBAA B PE3y/IbTaTe KO-
HOMUKY MHOTHX rocyjapcTB. KoopgauHupys TeM caMbiM KaK SKOHOMHYECKHUIl pOCT, TaK W I1O-
JINTUYIECKYIO COCTABJIAIONTYI0 MUPOBOTO coobiectBa. «OIIEKy yBemmaunn noberay nedru, co-
OTBETCTBEHHO CKA3aHHOMY BBIIIIe, PBIHOK OTPEArunpoBaJ MOMEHTAJIbHO, U crpoc (puc. 1) Hagas
yBemauBaeTcs. Ha cerogusimamii JieHb 1o gaHabiM MDA mpeiozkerne orBedaeT Clpocy Mpu
9TOM TieHa Ha (biodepcHble KOHTpakThl Brent m WTI nagaer ¢ obpaTHo MponoprimoHaIbHOM
3aBUCHMOCTBIO (puc. 2). [3,4]

Ha xazk1oM U3 3TanoB pe3yIbTaToM CTAHOBJICHUS IT00ATLHOTO HE(PTAHOTO PhIHKA ABUIACH
TeHIeHIns (POPMUPOBAHNS WHHOBAIMOHHBIX CTPYKTYD, BOBHUKABIIUX B JIOMOJHEHUE K CYIIe-
CTBYIOIIAM. DBOJIIOIHS PBIHKA OIMHUPAETCH Ha JIBUYKEHHUS PBIHKA OT TOPIOBJIM (PU3NIECKUMU
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obbémaMu cbipbst (HedTH) K onepanusM ¢ "OyMarxkHON HeDTHIO", OKA3BIBAIOIINX PEBATIADY-
folree Bo3jeiicTBre Ha (HOPMUPOBAHIE MUPOBBLIX IleH Ha HedTh. PbIOYEPCHBI PHIHOK HepTH
UrpaeT KJIYEeBYI0 POJIb B IEHOOOPA30BaHUU U UMeeT MaKPOIKOHOMHUYECKOEe 3HadYeHUe B KO-
HOMUKE rocydapcTB. B pesyibrare TpaHcdopMaInm TOBapHO-CHIPHEBOTO PhIHKA B (DIMHAHCOBDI
PBIHOK, He(Th, 10 CyTH, CTaIa MUPOBOI BAJIIOTON, OKA3bIBAIOIIEH IPsIMOE BIUSHIE HA BHYTPEH-
Hee SKOHOMHMIECKOoe cocTosiHne rocymapcTB. CTpyKTypa phliHKa U (hopMa KPUBOIl CIIpOca TaKKe
UMeIOT 0OJIbIIoe 3HaUeHne JjId 00ObsICHEHNsT YPOBHS TieH. JlaHHas 3aBUCUMOCTD SIBJISIETCSI TTPH-
YUHOM TaJeHusl IIeH Ha HeTIHOM PBIHKE. BbIcOKas M3MEeHYMBOCTH PBIHKA HEMTH OKa3bIBaeT
1peobJrajiarolnee Bo3eicTBIE Ha SIKOHOMUKY ITPOU3BOJICTBA 1 ITOTPEOIEHNE ChIPbs, Ha BJIUBAHHE
UHBECTHUINI B HeTEra30BbIil CEKTOP U HA BCIO MUPOBYIO (DUHAHCOBYIO CHCTEMY, U IO/IPbIBACT,
TaKuM 00pa30M, MUPOBYIO SHEPTETHIECKYIO0 O€30IIaCHOCTD, CO3/IaBasi MUPOBbIE KPU3UCHI IIyTEeM
nedopmalun 1eH Ha HeTh.

JIutepartypa

1. Bymyes B.B., Konommaauk A.A., Mupkun u ap. llensr vHa HedTh: aHaIN3, TEHIEHIINN,
nporuos. - M.: UJI «Queprus», 2013. 344 c.

2. Cekperapuar DHeprerudeckoit Xaptuu «MeKIyHapoIHbIe MeXaHU3Mbl (DOPMUPOBAHUS
el Ha HedTh u ra3z» beabrua 2007 1., 279 c.

3. International Energy Agency: http://www.iea.org/newsroomandevents/news/2014 /december /i
releases-oil-market-report-for-december.html

4. [TIPOHE/IPA: http://pronedra.ru/oil/2014/11 /27 /kvoty

CJioBa b6JiarogapHoCTH
Cnacubo

Nnmoctparun

Marker Crude Prices
120 Katepoeka HedTAHbI LeH

$/bbl

100

90

1
80 Tuesday, Nov 11, 2014 -‘.\,‘I
Morh Sea dated: 80.32 §/bbl

® WTI Manth 1: 77.94 $/bbl
Dukai Manth 1- 78.26 §/bbl

Jan'14 Mar '14 May '14 Jul'14 Sep '14 Nov '14

— North Sea dated = WTI Month 1 — Dubai Month 1

Puc. 1. Tenpennns nameHus 1eH Ha HedThb



Kongpepenyus «/Iomonocos 2015

mb/d

96

94

92

World Oil Demand

( MupoBoii cnpoc Ha HedTb)

302014

® Demand: 93.06 mb/d

il

1Q2012

[l

I
3Q2012 1Q2013 3Q2013 1Q2014 3Q2014 1Q2015

Puc. 2. Temmennus pocra crpoca Ha HedTH

| [
3Q2015
© OECD/IEA 2014



