BEJIOPYCCKUMN 9KOHOMUYECKUN KYPHAJL 2014. Ne 4. C. 4—16.

INPOBJIEMbI OHEPTETUKHU

O INIPUYNHAX WU BO3MOKHbBIX INTOCJIEACTBUAX
CHMREHNA MHUPOBDBIX IIEH HA HE®DTDH

A.A. Bopikos’

CHukeHre MUPOBBIX IIeH Ha HedTh oceHbio 2014 r. mpezncTaBiaser coOOi 1EHOBBIN LIOK, ONPeaeeH-
HBIM 00pasoM BJIMAIONIMI KaKk Ha MUPOBYIO S9KOHOMHKY, TaK ¥ Ha HAaIlMOHAJIbHYIO SKOHOMUKY Bemapycu.
CerozHs clenMaIiCTaMy BBIIBUTAIOTCS PA3JINUHbIE TUIIOTE3bI, 0ObICHAIOIINE IPUYNHBI JAHHOTO ABJeHus. B
JIaHHOM CTaThe MPEAJI0KEHO OJHO M3 BO3MOKHBIX 00bICHEHNI CHIKEHUs LeHbl HedTu. PaccMoTpersl (ak-
TOPBI POCTA MPEIJIOKEHUS] HA MUPOBBIX PBIHKAX TOILIMBHO-IHEPTETHUECKUX PECYPCOB, a Tak:kKe (DaKTOPHI
M3MeHEeHHUs cIpoca Ha HedTh B MUPOBOI sKOHOMUKe. IIpefcTaBieHo aBTOPCKOe BUIEHUE KPATKOCPOUHBIX
HOCJIEACTBUN CHUKEHM 1IeHbl He()TH 111 KPYIHBIX 9KOHOMUK MUPA, a TAKxKe A/ OeJ0PYCCKON 9KOHOMUKH.

KmoueBbie cioBa: BOJ/JIaTUJIBHOCTDB, KOJIMYECTBEHHOE CMATIYEHNE, HEOMHAYCTPUAJIDbHOE PAa3BUTHUE, He(l)Tb,
HOBbBI€ 9HEPIrETUYECKNE TEXHOJJIOTHH, CJIaHIIEBbIE MECTOPOKIAECHU S, TOIVIMBHO-9HEPTETUYECKNE PECYPCHI.

JEL-knaccudpukamusa: E30, Q31, Q35, Q43.

Ha IIPpOTAKEHHNN ITIOCJAEJHUX IIATH JIET
(2010—2014 rr.) mMmupoBble IeHBI Ha HedThH
OCTaBaJIMCh CTaOUJIBHO BBICOKUMIL eBporelic-
kuii copt Brent omenmwBaincsa B cpenneMm B 100
nosr. CIIIA 3a Gapp., a MHOT/Za U BBIIIE, CEBe-
poamepukanckuit WTI — mpumepno na 10
noJt. gemensie. K aToMy ypoBHIO TOCTETIEHHO
«IIPUBBIKJ/IN» KaK 39KCIOPTEPbI, TaK U HMIIOP-
Tepbl He(PTH, 3aKTABIBAST CIOKUBIIYIOCS TIEHY
B cBon Omo/kersl. Ocenbio 2014 1. curyaius
n3MeHnmnjaacb — He(bTHHI)Ie II€Hbl Ha4YaJIl CHU-
JKaThCs M OMyCTUANCH Hike 80 Mo, 3a Gapp.
[TockosbKy 1leHa HedTU SBISETCS BAKHBIM
UHMKATOPOM TT0OAJHLHOTO 9KOHOMUYECKOTO
PasBUTHS, TO €ro pe3Koe U3MeHeHue, Gesyc-
JIOBHO, TpeJcTaBjsieT co00il MEeHOBBIN MIOK,
onpesieJIeHHBIM 00Pa30oM BJUSIONUNA Kak Ha
MUPOBYIO 9KOHOMUKY, TaK M Ha HAIIUOHATbHYIO
3KOHOMUKY benapycu.

Henbo HacrtosIieidl cTaTbu SIBJASETCS
00001IeHe MHEHUN ¥ TIPOTHO30B 9KCIEPTOB,
OHy6JII/IKOBaHHbIX B MHTEPHET-UCTOYHUKAX U
CTAaTbAX II0 IIOBOAY OLEHOK IPpUYNH U OKHU-
TaeMbIX HOCJIGZ[CTBI/IfI CHUMKEHHUA MHUPOBBIX IIEH
Ha HedTh. B pesynbrate Takoro o6o0IIEHMS
IIOIIbITaeMCA OTBETHUTbH, B II€EPBOM HpI/I6.HI/I)Ke'
HUU, HA CJELYIONe BOTIPOCHL:

e KaKoe BJIMSHUE OKa3bIBaeT IleHa He-
(T Ha pazBUTHE MUPOBON IKOHOMUKH?

e KakoBbl NpPUYMHBI TEKYIETO CHUXKe-
HHMSI MHPOBBHIX IleH Ha HeTh?

e Kakas BO3MOXHaA peakius MHUPOBOI
9KOHOMUKU Ha CHUXKeHUe He(TSHBIX IeH U
ApyTHe COMYTCTBYIONINE TIPOIECCHI?

e Kakue m3aMmeHeHUs OXHUIAIOTCS B IKO-
HOMMKAX HalIMX TapTHEPOB Mo TaMoKeHHO-
My coio3y — Poccunm m Kazaxcrana?

e Kak Bce 3TO MOXKeT OTpas3uThCs Ha
pasBuTHUN sKOHOMUKHN benapycn?

Ilena negpmu xax 3navumolii paxmop
27100a1bHOU U Pe2uoHaATIbHOU
MAKPOIKOHOMUUECKOU OUHAMUKU

ITo MHeHUI0O HEKOTOPBHIX 3KCIEPTOB, HA
HedTb MokeT npuxoauthesi ot 30 mo 60% Mmu-
posoro BBII, mockombKy, k mpumepy, 95% rio-
GaJIbHBIX TPAHCIIOPTHBIX MOTPEOHOCTEH KOCBEH-
HO obecrieunBaioTcst HeBTHIO; HEDTH TaKKe HC-
TOJTb3YETCS] B KAUECTBE ChIPbsl [JIsI MTPOU3BO/I-
CTBa OJIEXKIbI, TUIACTUKA, IPYTUX CUHTETHUYECKUX
marepuasioB'. /[pyrre aBTOpPbI OIIEHWBAIOT POJIb
He)TU KaK TOBapa Ha MUPOBOM PBIHKE HECKOJIb-
ko ckpomuee: ecan ¢ 2001 mo 2006 r. HedTh
nogopoxkana ¢ 20 go 60 momr CIIIA 3a Gapp.,
TO B T7106anbHOM Maciitabe ot 40 IO/ JaioT

! Mapren Ban Moypuk: «DUHAHCOBBIN KPU3UC — 3TO
CKOpee aHepreTudyeckas, deM ¢uHaHcoBas mpobiemar
(Goldenfront.ru). 13.10.2014 r.

* boikoB Asekceit Anexcanaposuu (bikov a@bseu.by), noxrop skonommueckux Hayk, npodeccop, 3aB. Kaheapoid 9KOHO-
MHUKH U yrpasienusi Beropycckoro rocyfapcTBeHHOTO sKOHOMHYecKoro ynusepcurtera (r. Mumck, Bemapycs).
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JIOTIOJTHUTENbHBIN /10X0/T MUPOBOrO He(TSHOTO
cextopa B 1,2 TpAH [O/I. B TOM, YTO O3HAYAET
riepepactpesieJieHie oT oTpeduTeell K mpous-
BOJIUTENISIM HE(TH PUMEPHO 3% MUPOBOTO TIPO-
NyKTa 110 pbiHOYHBIM 11eHaM (Moprynos, Ilama-
Ba, 2006. C. 134).

JlnnamMnka MUPOBBIX TIeH HAa HedTh Map-
ku WTI B 2008—2014 rtr. mpeacrtaBieHa Ha
puc. 1. Kak BuzaHo, mocje peskoro obOBaia B
pesyabrate MupoBoro kpusuca 2008 T. meHa
crabunusupoBaiach B rparuiax 80—110 mosr.
3a Gapp. 3HAUMMOCTb HEe(TIHBIX KOTHPOBOK
KaK Ba)KHOTO MaKPOIKOHOMUYECKOTO WHIMKa-
TOpa COCTOUT TakKKe B TOM, UYTO OHU TECHO
KOPPEJUPYIOT ¢ IeHaMU Ha JIPyTHe ChIPheBbIe
TOBapbhl — YTOJb W TPUPOMHBINA Ta3, METAJLJIBI,
CeJTbCKOXO3SMCTBEHHOE CBhIpbe U TPOAYKIIHIO
ero mepepaboTku. JlocTaTOYHO TecHast B3au-
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Puc. 1. /[unammka MUpOBBIX TIeH Ha He(Th MapKu
WTI, nosn. CIIA /Gapp.

Hcemounux. http://www.macrotrends.net/1369/crude-oil-
price-history-chart

MOCB$SI3b OMPIKEBBIX KOTHPOBOK Ha JaHHbBIE
TOBapHbIe TPYIIBI MOKa3aHa Ha PUC. 2.
Hed1b, Takum 006pasoM, SBIgeTCs: CTaHgap-
TU3UPOBAHHBIM OUPIKEBBIM TOBAPOM, HCIIOJB3Y-
eMBIM B KauecTBe TOILUINBA B 9HEPTeTHUKE W B
KayecTBe CBIPbSI B MTPOM3BOICTBE MTPOAYKIIUU —
C 3TON TOYKM 3peHWs, TleHa Ha Hero OTmpeeis-
eTcsl CIIPOCOM M TIPe/IJIOKeHNEeM Ha MUPOBBIX
peiakax. C apyroii cTopoHbl, HedTh, HAPSILY C
NPYTAMU CBIPHEBBIMHU TOBAPAMI, MOKET paccMmar-
pUBaThcsl Kak 00BEKT (DMHAHCOBBIX MHBECTUIINI,
B TOM UHCJIe CHEeKYyJIATUBHOTO XapakTepa. B aTom
ciydae ee IleHa HAXOIUTCS BO B3aMMOCBSI3U C
(brHAHCOBBIMI PBIHKAMU U OMPEIETISIETCS, B TOM
gucyie, TaKUMu (HaKToOpaMu, KaK TOCTYITHOCTH
(bHAHCOBBIX pecypcoB M TOXOAHOCTH abTep-
HATUBHBIX O0BEKTOB WHBecTHpOBaHus. Heo-
TTHO3HAYHAsT POJIb CBIPHEBBIX TOBAPOB B MUPO-
BOI 9KOHOMUKe, CBS3aHHAs C WX WMCIOJIbH30Ba-
HUEM He TOJbKO B KayecTBEe CHIPbS M TOILJINBA,
HO M B KauecTBe OOBEKTOB MHBECTHIIHIA, 0OBSIC-
HSIeT TaKoe Ba)KHOE CBOWCTBO CBHIPHEBBIX DPbHIH-
KOB, KaK BOJATUJIBHOCTb — BBICOKYIO M3MEHYN-
BOCTh U HETIPENCKA3yeMOCTh JUHAMUKN Oup:Ke-
BBIX KOTUPOBOK. BOATH/IBHOCTH CBIPHEBBIX PHIH-
KOB OCOOEHHO BBICOKA B TEPUOBI KPYITHBIX
HKOHOMUYECKUX KPHU3UCOB, HAOMIOMAEMBIX TIPH
CMeHe TeXHOJOTUYECKUX YKJAIOB, KOTIA 3aMe/l-
JIeHe TEMIIOB POCTa TPAMUIIMOHHBIX OTpacJieit
BBIHY/K/IA€T MHBECTOPOB BKJIA/IBIBATH CBOOOIHBIE
TIeHe)KHbIE CPE/ICTBA B CHIPbE, YTO MPUBOAUT K
pocty ceipbeBbiX TieH (I'maswes, 2009).
BaugHue m3aMeHeHUN IeH TONJUBHO-
anepretnyeckue pecypco (TOP), B Tom unc-
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Puc. 2. Z[I/IHB.MI/IKa MHIAEKCOB II€H Ha OCHOBHbBIE I'DYIIIIbI 6I/Ip>KeBbIX TOBapOB.

Hcmounux. http://www.indexmundi.com/commodities/
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A.A. BbIKOB

Jie HedTH, HA JUHAMUKY Pa3BUTHS MHUPOBON
9KOHOMHKW OI[€HWBAETCs CIeluajncTaMu
HEOJTHO3HAYHO — 3TO KacaeTcs Kak (ha3bl CHU-
JKeHWsI, TaK 1 (assl pocra IeH.

[To3nTBHBIM BKJIA/IOM CHUKEHUS TI€H Ha
TOP B MakpOSKOHOMHWYECKYIO JWHAMUKY SIB-
JgeTcs TO, YTO HU3KWE IeHBl B 11€JIOM CTH-
MYJTUPYIOT 3KOHOMHUYECKUH POCT, MOCKOJbKY
YMEHBITAIOT yeJbHble TPAHCIOPTHBIE PACXO-
JIBI, YTO MO3BOJISIET PACHIUPITH 00HEMBI MEK-
ayHapomaHoit Topropiu. Eciu Habaogaercs
MpoIlecc CHUKEHUS TeH Ha JPyThe ChIPheBbie
TOBaphl (MeTaJLJIbl, CEJbXO3MPOAYKIINIO), TO
CO3/IAI0TCST TIPEANOCHIIKN /IJI pOCTa CIpoca
HAa TOBapbl BCJIEJCTBHUE CHIZKEHUS WX cebec-
TOUMOCTH, B pe3yJbTaTe 0OBEMBbI MaTepualib-
HOTO TPOM3BOJICTBA PACTYT.

C napyroil cTOpOHBI, CHUKeHUe I[eH Ha
HEPTOPECYPCHI U TIOCefyIoliee CHIDKeHe Ha
OCTAJTbHBIX TOBAaPHBIX PHIHKAX TPU OTCYTCTBUM
CTUMYJIOB ¥ BO3MOKHOCTEH 3KOHOMHYECKOTO
pocTa MOTYT TPUBECTH K eI, TOTra co-
BOKYITHBIN CIIPOC CHUIKAETCS W 9KOHOMUKA 3a-
MeJITISIeTCS.

Poct men Ha sHepropecypchl B KpaTKOC-
POYHOM TIepuofie TIPUBOMUT K YBEJUYEHUIO 11eH
Ha TOBApBI, a TaKKe POCTY TPAHCIOPTHBIX Pac-
XOJIOB, YTO BJIedeT 3a co0O0il CHIKEHHE COBO-
KYITHOTO CIIPOCa M HETATUBHO CKa3bIBAeTCS Ha
0011eil MaKpOIKOHOMHUYECKON IMHAMUKE,

[Tpu aToMm, omHako, ATUTETBLHOE W CYIIe-
CTBeHHOe yBemmdeHue ctoumoctn TOP B mon-
TOCPOYHON TEPCIEeKTUBE CTUMYJUPYET IHEPTo-
cOepeskeHre, pa3pabOTKy ¥ BHEIPEHHEe SHEpro-
3(pHeKTUBHBIX TEXHOJOTHI W SABJSETCS, TaKUM
00pa3oM, UMITYJIbCOM MHHOBAIMOHHBIX ITPOIEC-
COB C TIOCJTEIYIONUM BBIXOJIOM Ha WHTEHCUB-
HBII 3KOHOMHWYECKUH pocT. Tak ciayumaoch, K
IpUMepy, B pe3ysbTaTe HEPreTUUecKOro KpH-
suca 1970-x ropoB: HaUMHAS € 3TOTO BpeMeHU
pa3BUTBIE CTPAHBI CTATHM TIOBCEMECTHO U TTOCTO-
SHHO TIPOBOJUTH HHEProcOeperaiyo crpare-
riio. Yxke K cepeauie 90-X To/0B psj cTpaH
3amagnoii Esponer, CIIA u Anonus cHusmmm
cBoe yaembHOe (B pacueTe Ha exawHuity BBII)
snepronorpedaenue Ha 25—-30% 6e3 yiepba 1
skoHommueckoro pocta (Kosases, 2009. C. 334).

[Toxoxue TeHIAEHIUM HAOMOJAINCHh B
MUPOBOII 3KOHOMHWKE B TeUeHHe TOCTeHeTO
NecSTUJIeTHs, KOTr/la BCJIENCTBUE YAOPOXKAHUS
MUHEPAJbHOTO TOTJINBA HOBbIE 2HEpreThyec-
Kfe TEeXHOJOTUU TOJYYWUJU Pa3BUTHE B pa3-

6 Benopyccknit akoHoMHuUeCcKUit KypHa

JUYHBIX OTPACISAX — Ha TPAHCIOPTE, B dHEpre-
THKe, B 00pabaThIBAOIIEH MPOMBIIIJIEHHOCTH.

OT BBICOKHUX II€H B KPAaTKOCPOUHOM IEpPU-
ojie, 6e3yCIOBHO, BBIUTPHIBAIOT HKCIIOPTEPBI TOTI-
JIMBHO-9HEPreTHUEeCKUX pecypcoB. Ho u st Hux
CYIIECTBYIOT Cepbhe3HbIEe PUCKH, 000O3HAYaeMble
B 9KOHOMHMYECKOI JIUTEPAType TEPMUHOM <pe-
CYpCHOE TIPOKJISITUE» U CBSI3aHHbIE C BO3MOXK-
HBIMU TIPOOJIEMAaME CHIPHEBLIX HIKOHOMUK B CJIy-
Jae, KOr/[a 1leHbl HAUHYT CHUKAThCS. DoJbimimH-
CTBO KCIEPTOB OOBSICHSIOT <«PECYPCHOE IPO-
KJISITUE> BBICOKOH BOJIATHJIBHOCTHIO CHIPhEBBIX
PBIHKOB, HO CTPAJIAIOT OT «PECYPCHOTO TIPOKJISI-
THUST» JTAJIEKO He BCe 9KOHOMUKH, B BBICOKOU CTe-
neHn obOecriedeHHble CBOUM CBIPhEM ¥ DHEPTO-
pecypcamu. B cOBpeMeHHBIX YCTIOBUSX JAHHbIH
(dheHOMeH HYK/IaeTCsl B YTOUHEHUU, HEKOTOPbIE
ABTOPBI TPEJIATAIOT BMECTO TEPMUHA <«PeCypc-
HOE TIPOKJISITHE» WCIOJIb30BaTh TEPMHUH <«PeECyp-
cHBIN BBI3OB» (Ailipusair u ap., 2014).

[Ipu ananuse HakToOpoB, BHI3BABIINX CHU-
JKeHue OUPKEBBIX KOTUPOBOK HEMTH OCEHBIO
2014 r., n3HAYAJbHO OTKAXKEMCS OT PacCMOT-
peHUs MOJUTUYECKOTO KOHTEKCTa JAaHHOTO
SIBJIEHWS, a TakKKe Pa3JTUYHbIX <«KOHCIUPOJIO-
TUYeCKUX» Teopuil, mybankyembix B WHTep-
Hete. De3ycioBHO, HedhTh ObLTa W OCTAETCS
BAXKHBIM (DaKTOPOM TEOMOJUTUKH, HO JaKe
€CJIU JIOTYCTUTh MCIOJb30BAHME CHUKEHUS
1eHbl He)TU B KauecTBe MHCTPYMEHTa pPeasu-
3aIMK MOJIUTUYECKUX UHTEPECOB, /OKA3aTh W
060CHOBATh 3TO € TOMOIIBIO OOIIETPUHATHIX
METO/0B 9KOHOMHMYECKOTO aHajim3a OymaeT
KpaifHe 3aTpPyAHUTEJIHHO.

Jlnst onvcaHust B MEPBOM HPUOIKEHUN
NPUYKUH CHIKEHNST OUPIKEBBIX KOTHMPOBOK He(TH
pPaccMOTPUM JiBe TPYIIbI (HaKTOPOB, KOTOPHIE
majzee OymyT IPOaHATU3UPOBAHBI TOAPOOHEE:

e (hakTOpBI, CHOCOOCTBYIONUE POCTY
npeioKenus: HeT M APYTUX DHEPTOPECYP-
COB Ha MHPOBOM DBIHKE;

e (pakTOpPHI, BAUAIONINE Ha CIPOC Ha
He(dTh KaK DHEPropecypc, ToBap M OOBEKT
(pHAHCOBBHIX MHBECTUIIUN.

[lepBast Tpynmna (hakTOpOB TPECTABJISIET-
cs1 GoJiee TIPOCTOIN s OTIMCAHKST U MI3MEPEHUST,
OHA OIPE/IENIAETCS TJIABHBIM 0OPa3soM H3MeHe-
HUSIMA 00BEMOB JI00BIYM U TOCTABOK He(TH U
MPUPOIHOTO Ta3a Ha MUPOBON PHIHOK. Bropas
rpymia, ¢GopMUPYIONIAs CIPOC HA SHEPropecyp-
Chl, IOCTATOYHO CJIOXKHA JIJISI OMUCAHMS ¥ BKJIIO-
YaeT TaKue MapaMeTpbl, KaK: TEMITbl POCTa MU-
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POBOII HKOHOMUKH W KPYMHEHINX ToTpeduTe-
neit TOP; sHeproadHeKTuBHOCTD IOTpeduTe el
TOP; npoleHTHbIe CTaBKU U OOBEMbBI KPEIUTO-
BaHUS HAa (DUHAHCOBBIX PBIHKAX.

Ananus ounamuxu npeooxcenus
Ha MUPo6OM HePmMAHOM pulHKe

MupoBoit HedTAHON PBHIHOK IJIUTETbHOE
BPEMSI SIBJISICST KJIACCUYECKUM [TPUMEPOM OJTH -
TOIOJINH, T/e M3MeHeHne 00bheMOB MpPeIIoKe-
HUS KaXKIOTO M3 KPYMHEHIUX 9KCIOPTEPOB
He3aMeJIJTUTeIbHO CKa3blBaJOCh Ha Il€He U
noxonax KoHKypeHTOB. Ceroans Ha goJio 12
crpan — uwienoB OITEK mpuxoxutest uyth 6o-
nee 30% MupoBoil 100buN HedTH, HO B HEKO-
TOpble McTtopudeckue mepuoasl (1977 r.) man-
Hasli OpPraHu3alis KOHTPOJUPOBAJA CBBIIIE
45% mupoBoro mnpemnoxkenus. Ilo maHHbIM Ha
2012 r., Bcero B mupe mobObiBaetcss 89 murH
Oapp. B JieHb, pacupezeieHne 00beMoB J00bI-
YW 10 CTpaHaM TOKa3aHO Ha puc. 3.

Bosee 1/3 o6beMoB 100brun HeTH CKOH-
IIEHTPUPOBAHO B Tpex cTpaHax — CaynoBCKOii
Apasun (unen OIIEK), Poccunm u CHIA, ne
sxozsamux B OITEK. 3a nocrennue 5 et oObe-
MbI 100b1un B Poccun 1 B CayzoBckoit ApaBui
CYIIECTBEHHO HE M3MEHWJIUCh, XOTS MOCJEIHSIS
UMeeT 3HAYNTETbHbIE Pe3ePBHbIE MOIHOCTHU JIJIst
pocta npoussogactea. C 2009 mo 2013 1. m00bI-
ya Hepru B CIIA Boipocia Ha 30%, mo0bIua
npupoanoro raza — Ha 20% (Camuxos, 2013).
Pocr obecriedeH B OCHOBHOM 3a cYeT pa3paboT-
KU CJIQHIIEBBIX MECTOPOKICHUN.

B GosbiimHCTBE CTpaH, MEPeYrCIeHHBIX Ha
puc. 3, mo6biua BeaeTcsl KPYMHBIMH HaIHO-
HAJIBHBIMU WM TPAHCHAIMOHAJIBHBIMU KOMIIA-
HUSIMH, TIPU 9TOM ITPABUTEJHCTBA CTPAH — 4Yjie-
HoB OIIEK moryr xoHTposmpoBaTh 00BEMBI

JOOBIYM UM TeM CaMbIM BJUATH, NMPH YCJOBUU
B3aMMHOI /ToTOBOpeHHOCTH, Ha Tienbl. B CIIIA
700bIYa BEIETCS MHOKECTBOM FOPUIAMYECKU U
(pvHAHCOBO HE3aBUCUMBIX YACTHBIX KOMIIAHUMH,
KOTOpPbIE B NMPUHATHU PelieHuil 00 M3MeHeHMU-
X 00beMOB 00bIYM (POPMATBHO PYKOBOJICTBY-
I0TCS JIMIIb [TOKA3aTeIAMU COOCTBEHHON a(dex-
TUBHOCTH. B ycjoBUSX, Kor/a 1011 aMepuKaHc-
KUX KOMIIAHWIT HA MUPOBOM PBIHKE PACTeT, yua-
CTHUKAM He(MTSHOTO KapTelss, a TakkKe IPYyTUM
KpynHbiM nipousBoauTesisim (Poccun, Kazaxcra-
HYy) BCe CJIOJKHee TOBJUATh HA IeHy W PBIHOK,
TakuM 00pa3oM, MOKa ellle OCTaBasiCh OJIUTOIIO-
JIUCTUIECKUM, TIPUOOPETaeT HEKOTOPBIE CBOW-
CTBAa PbIHKA YHUCTOI KOHKypeHImu. Ha Takom
PBIHKE TIPOMBBOAMTENISIM BCE CJIOJKHEE OyIeT J10-
rOBapMBaThCs O KBOTAX, 2 OCHOBHBIM OPUEHTH-
poM IJIsi 1eHO00Pa30BaHUsI OCTAHETCS CTO-
uMocTh 100brun. CKasaHHOe BOBCe He O3Haua-
€T, UTO JIeATETbHOCTh aMEePUKAHCKUX J00BIBAIO-
MUX KOMIAHUI He MOKeT KOHTPOJUPOBATHCS,
HAIPUMeEpP, C TIOMOIIbIO KOCBEHHBIX PETYJISTO-
POB aMepPUKAHCKOTO TIPAaBUTEIbCTBA.
[Tporuosupyercs, 4TO TEMIT HapAITUBAHUS
nooerun B CIIIA B Osmmkaiimime Tpu roga co-
crasut 0,8 mMuiH Gapp. B roa’, B pe3yJbTaTe
CIITA moryT okazaTbCsd KPYMHEUIITUM IMPOM3-
BoaureneM Hedru. O macirabax MPOU3BOJI-
ctBa caannenoit nedptu® B CIIA cBumeresnn-
CTBYIOT cienyiomue aanabie: B 2012 r. Ha of-
HOM U3 TpeX KPYIHEUNIUX MEeCTOPOXKIACHUN —
Eagle Ford — paborano 266 O6ypoBbix cTaH-
KoB, 510 10% Bcex OypOBBIX YCTaHOBOK ILIa-
HeTbl. Tompko 3a 2013 1. KosmyecTBO MPOOY-

2 PUA Hogsocru (http://ria.ru/economy/). 17.12.2013 .

3 «Cnannesas HedTh» MOOBIBACTCA HE U3 CJAAHIEB, T10-
JTOMY IIpaBUJIbHEE ee Ha3BaTh TPY/JHOU3BJIEKAEMBIMH U HU3-
KOIPOAYKTUBHBIMU 3alacaMu.

18
16

Puc. 3. Muposas go6sr4a Hedtit 8 2012 1., MJIH Gapp. B A€Hb.

Hcemounux. https://ru.wikipedia.org/
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PEHHBIX CKBaKUH BBIPOCJIO GoJiee ueM B 2 pasa,
10 7509 miT., ¥ MOYTH TakK jKe BhIpocia A00bI-
ya "Hedtn (Xypmymos, 2014a).

HecmoTpsi Ha 3HauuMTebHBIE TPUPOCTHI
IPOU3BOJICTBA, COOCTBEHHOE TOTpebsieHne He-
¢ B CIIIA ne pacret. Pegynbpratom sBisieT-
csl CHUKeHHe HeoOXOAUMOCTH B ee WMIIOPTE,
U PsAl CTPAH-9KCIIOPTEPOB MOCTPAIaIN OT Ta-
JieHusi aMepuKaHcKkoro ummnopra. Hurepus, Ha-
npumep, A00bIBAET OYEHb JIeTKyl0 HedTh, KO-
TOpas KOHKYPUPYET €O CIaHIeBON HedThIo, HO
umnopt u3 Hurepun B CIIIA 6but moBeneH 1o
nyJst. CuHwkaercss umnopt nedtu uz Mekcu-
KU, ¥ OTYACTH TIOTOMY, Y4TO AOOBIYa B CTpaHe
Takke cokparaercs. CHUKaeTcsd U UMIOPT U3
Caynosckoit Apasun’. MexayHapoaHbie T0-
CTaBIUKKN BBIHYXK/IEHbI TIEPEOPUEHTHPOBATHCS
Ha JIPyTHe PETUOHBI M COTIEPHUYATH JIPYT C JIPY-
TOM, YTO TOJIKA€T IE€Hbl BHMU3.

Eciu 6bl KpymHeiinme MUPOBbIE MPOM3-
BOJMTEN MOTJIM KOHTPOJUPOBATH I€HY He-
brtu, oHU cTpeMUINCh OBl K TOAAEPIKKE, IO
KpaliHeil Mepe, TOW IIeHBbI, KOTOpas 3ajoKeHa
B ux Omomkerax (puc. 4). Curyarus, Koraa
nmena omyctuynach Himke 80 mona. CIIIA 3a
6app., He yCTpamBaeT TaKUX KPYITHEHIINX 9K-
cnoptepoB, kak Poccus u Caynosckas Apa-
Bust. [locienssis, onsiTh Ke, He CHIDKAET 00be-
MOB JOOBIYM TPW HU3KUX IEHAX U COXpa-

16 dakroB o masenuu 1eH Ha HedTh. PeasbHble JIeHbIU:
npoekt Saxo Bank m Bectu Ixomomurxa (http://saxo.
vestifinance.ru/). 7.11.2014 .

HEHUsI MPHUCYTCTBUS HA OCHOBHOM JUJIst ceOst
aMepUKaHCKOM pbiHKe. Kakyio Torma ieny
MOXKHO CUMTATh PaBHOBECHOW, yCTpawBalomiei
KaK IPOM3BOAUTENEl, TaKk ¥ Horpebureseii?
boapmuHCTBO 2KCTEPTOB CXOAATCS BO
MHEHWH, YTO PaBHOBECHAs I[eHa JOJIKHA OBbITh
OJIM3KOI K TOUKe 6e3yOBITOYHOCTH aMepHKaH-
CKUX JOOBIBAIONIMX KOMIAHWIL, KOTOpbIe ce-
ro/iHsI 00EeCTIeYBAIOT POCT TPENIOKEHNS Ha
MUPOBOM pbIHKe. [Ipu 9TOM KOHKpeTHbIE 3Ha-
YeHWs] PABHOBECHOU II€HbI, HA3bIBAEMOW 3KC-
nepTaMu, CYIEeCTBEHHO PACXOISATCSI.

B uactHocTu, skcreptol 3 Kasaxcrana
HaspiBaioT 1udpy B 80 momn. CIIA kak cebe-
CTOMMOCTh HOOBIUM Oappesis CIaHIEeBON He-
btr’. AHATOTUYHBIE OIEHKU TOJYYeHbI aHa-
mutukamu Goldman Sachs Group: y Gosbiinn-
crBa HedTsHbXx KoMmmanuit CIIIA Touka Oe-
3yOBITOYHOCTH HAXOAUTCs 0Koso 80—85 mou.
3a OGapp. Hekoropble HedTsHBIE MECTOPOKIIE-
Hus, B Tom unciae Eagle Ford B Texace, ocra-
HYTCS TPUBJEKATEJIbHBIMU I8 OYPOBUKOB
Jake TpU ropasmno Oojiee HU3KUX I[€HAX Ha
HedTh: B ompenerenHbix ydactsax Eagle Ford
OypeHrie MOKET ObITh BBITOAHBIM JaKe IIPU
COKpallleHu” 1eH 10 53 mos’.

I'maBa arentcTBa 2HEpreTHUECKOU WH(MOP-
maruu pu MunHuctepcerBe sHepreTukn CIIIA

5> Cepbesnble mpobiembl B skoHOMuKe Kaszaxcrana Bo3-
HUKHYT TIpu IieHe Ha HebTh Hike $60 — axcmepr. Hosocmu —
Kasaxcman (http://newskaz.ru/economy/20141023/
7114518.html).

Memen 214

Nlueua 184

BeHecyana 161

BaxpeiH 1%2
Wpan 130
Upak 114

Anmknp 113

Poccuna 105
C.Apasua 89
ObRs %
Katap %

KyseinT 44

2 AHBapA
2014r.

despanb mapt anpenb

[EL MIOHb nionb aBrycr 25 ceHTAbpA

Puc. 4. Ilens HedTH, 3a105KeHHbIE B OI0AKETaX OCHOBHBIX 9KCopTepos, nout. CIIA /Gapp.

Hcemounux. www.rbe.ru
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A. CeMUHCKM JIOTYCTHJT TIaJieHe MUPOBBIX IeH
Ha Hedth 10 50 mosr 3a Gapp. Ilo nporHosam
NIPYTUX aHIMTUKOB, HeThb Mapku WTI ynazer
10 62 momr 3a Gapp. k cepegune 2015 r. IIpu
reHax Ha HedTh B 60 mosI. 3a Gapp. pocT mpo-
nu3BozictBa ciaanteBoit Heptu B CIIIA Moxer
ocranoButhest (HabGepeskuos, 2014).
Ccplnasich Ha JJaHHBIE AMEPUKAHCKUX K-
ciepTos, Genopycckue akoHomuctbl C. Yasbrii
u II. CBepaioB 060CHOBBIBAIOT CJIEMYIONIHIT
BoiBO: mpu IeHe B 60 mosr. CIIA 3a Gapp.
OCTAHOBUTCS TOJBKO POCT M0OBIYU CJIAHIIEBOIT
HedTH, a ee COKpalleHWe MOKeT HadaThCsd
TOJIBKO B CJIy4ae erie GOJIbIIEro CHUKEHUS T[eH
(2014) (puc. 5). B kpaTkocpouHOM Iepuoje
no6bIYa CIaHIeBoit HeTH He OCTAaHOBUTCS
Jake MPH IeHaX HIKe TOUKH 0e3yObITOYHOC-
TH, TIOCKOJIbKY J00OBIBAIOININE KOMITAHUH YK€
clleJlaii WHBECTUIIMM B CBOU TPOEKTHI U IS
BO3Bpara XOTs1 Obl YaCTU BJIOKEHHBIX CPE/ICTB
HEOOXOIUMO TIPOIOJIKATH TIPOU3BOICTBO.
Poccniicknii axcnept A. XypiryioB mpu-
BOJIUT TaKWe JaHHbIE TI0 aMEPUKAHCKOMY Me-
CTOPOXIEHUI0 bBakkeH: cTpPOMTENBCTBO CKBa-
JKUHBI BMecTe ¢ GOHYCOM 3eMJIeBJIaleNbIly
ooxomutest B 6—7 mun gowr. CHIA. C kax-
moit 100BITON TOHHBI HedTH TPHU IeHax 95
IOJUL. 3a Oapp. mpousBoauTesh Toaydaer 400
noJii. OcTanibHOE YXOAUT Ha OTJIATy HAJOTOB,
TeKymux 3arpat u tpancnopra (2014a). Ilpu

6 B CIIA nauanach nedrsinas ucrepuka. Pazsopor 6/m3-
ko? (http://www.vestifinance.ru/articles/48040). 10.10.2014 r.

ycaosun, urto 1 Gapp. wedrtu Becut 0,1445 17,
Ha YPOBeHb 0e3yOBITOUHOCTH IIPOUBBOAUTEND
BBIXOJIMT TPU IleHe TpuMepHO 37 MOJJI. 3a
Gapp. IIpu 9TOM OKa3BIBAIOTCS HEYYTEHHBIMU
Takyke reosoropasBezika u joructuka (8 CIHIA
He(Th MEepPeBO3UTCS TMPEUMYIECTBEHHO JKe-
JIE3HOIOPOKHBIM TPAHCIIOPTOM), TI03TOMY pe-
ATbHBIN YPOBEeHb 0e3yOBITOUHOCTU JIJIST aMe-
PUKAHCKUX TIPOM3BOIUTENIEN HECKOJBKO BBIIIIE,

[Tpu ananuze TPeIOKEHUST HA aMepPHKAH-
CKOM pBIHKE He(dTH TaKKe CJIemayer oOpaThuTh
BHUMaHHe Ha YaCTUYHYIO B3aMMO3aMEHSEMOCTb
He()TH M TPUPOJIHOTO Tra3a B TaKUX OTPACIISX,
Kak aHepretnka u tpaHcnopt. B CIHIA ciante-
BBIIl Ta3 CIOCOOCTBOBAI CHIKEHUIO I[eH Ha Ha-
TypasibHbIi Ta3 ¢ 13 mosur 3a 1 MutH GpUTAHCKUX
tepmideckux exunnil (BTE) no 3—5 mosn. Ye-
TeipexposiapoBerii Ta3 B CHIA cooTBeTcTBYyeET
iede B 24 nosun. 3a 6app. vedru (Tonkaues, 2014).
JlemeBblii Tas, TakuM 00pa3soM, KOCBEHHO CIIO-
COOCTBYET CHWIKEHWIO TI€HbI Ha HehTh He TOJb-
KO Ha aMePUKAHCKOM, HO M MUPOBOM PBIHKE.

Kazanoch Obl, ganbHeiuil pocT 06beMOB
no6brun caanieBoro raza B CIIIA u Bo Bcem
MUPE JOJKEH TIPUBECTH K elie OOJIbIeMy CHU-
JKEHUIO 1eHbl He(TH, YYUThIBAs HUBKYIO €ro
ce6ecTOMMOCTb.

A. XypiurysioB BbIpa)kaeT WHOe MHeHUE
(2014b). To6brua rasa 8 CIIIA 3a mocientue

7 Paccunrano ¢ nomomipio: How to Convert Metric Tons
to Barrels (http://www.ehow.com/how 8220711 convert-
metric-tons-barrels.html).

8500
LleHbl
8000 - 6e3yObITOUHOCTH,
[ﬂ WNHAEKCUPOBAHHbIE
< 7500 ﬂ:ﬂ = k copTy Brent,
3 e a LU =H B E ponn./6app.
2 2 7000 z = BN I Bbiwe 100
5 g SR AN N N | =
8g SN N NN N = 90-100
2 2 6500 ﬁh_s\gwﬁg§
8 NANNNNRNN | =eo
¥ WML
& 3 6000 NNNNNNRNN | B 70
zy §§§§§§§§ K 60-70
5§ 5500 §§§§§§% § 50-50
& AN NN
3% 5000 N N N \ B 40-50
g=° N N N B 30-40
=3 8 ; \
4500 ] £ 20-30
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2014r.

2015,

Puc. 5. Biusnue 11eHbl 6appesis ciaHieBoi HedTH, IPUBEIEHHON K copTy Brent, Ha o6bemsr 100bran B CIITA.

Hcmounux. Tloctpoeno no ganHbeiM: Rystad Energy North America Quarterly Shale Report; (Yansiii, CBepanos, 2014).
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7 ner Beipocia Ha 33,3%. B 2013 r. poct mnpe-
kpatuicsa. Ilpu HbIHENIHMX TeMIax OTOOPOB
CHIA ob6ecmieuennt tazom nHa 12,5 ger. Ilpu
9TOM COBOKYIHBIN 00beM H00bIUM Taza KOM-
maAaueil Exxon cHUXXaeTrcsa yske BOCEMb KBap-
TAJIOB MOJPSIL; JTUJEP «CJIAHIEBOM UHIAYCTPUL»
Chesapeke Energy sasepmmmn 2012 1. ¢ yObIT-
KaMu B pasMmepe 974 MJIH JI0JUI., TIPU 9TOM
cebectoumocTs 100buK rasza 8 2012 r. BeIpOC-
Ja Ha 8,6%.

Ecmm B CIITA 3amachl ciaHIIEBOTO Ta3a Bce
/K€ peajibHbl M 3HAYUTEJ/IbHBbI, TO B OCTaJIbHOM
MUpe 4-JIeTHsIsI pa3Be/lka CJAHIEBOTO raza He
npuBesa K ycrexy. B ampesre 2011 r. EIA ore-
HIWIO B 5,3 TPJIH Ky0. M 3aachl CIAHIIEBOTO Ta3a
B IloJbie, KOTOPBIX MOKHO OBLIO XBATHUTh Ha
300 smer. C Tex nmop tam npobypeno Oosee 50
pasBenouHbIX ckBaskuH. ExxonMobil orkasamach
OT IUTAaHOB J00BIYM CJIaHIeBOrO Tasa B Ilobiie,
NPU3HAB TPOEKThI HepeHTaOe bHBIMI. AMepH-
kanckue kommanum Marathon Oil, Talisman
Energy u mosbckas rockomnanusi Lotos Takike
CBEPHYJIM DPa3BEIKY.

BosBpaitnasics K BOIIpocy 11eH000pa3oBaHUsT
Ha pbIHKe He(TH, CIIPABEIJINBOCTU P CJIEMIy-
eT OTMETHUTb, 4TO ceOeCTOMMOCTh ee J00bIYK
pamHbllle He UCIOJb30BAJIACh B KAYeCcTBe TJIaBHO-
r0 OpPHEHTHpa JJIs yCTAaHOBJEHHUS OWPIKEBOIL
IIeHbl — TOCJIEIHsIST MOTJIa MPEBbIMaTh cebGecTo-
uMoCTh Ha Topsnok. ITo cebectommocTy 100bI-
YM U JIOCTaBKKA He(TH BCe CTpaHbl MOKHO pas-
ACJINTh Ha TPYIIIBIL: CaMasd JelHieBasi He(l)Tb — Ha
bauxuem Boctoke; manee nayt Benecyana,
Nnnounesus, Hurepus, Poccusi, Mekcuka u
CIIIA. Camas BbicOKast ce0eCTOMMOCTD JOObIYM
Hedhtn — Ha Ansicke, B CeBepHOM Mope W B
Kanaze. Eciu pacuerst Bectu B 1eHax 2005 T,
TO BCE IPYIIILI CTPaH M0 ce0eCTOUMOCTH J00bI-
g HepTH YKJIAABIBAIOTCS B WHTepBas oT 1 710
15 momn. 3a Gapp. Cebecroumocth HedTH, MIPO-
nsBoanMmoii B Poccum, B TO BpeMs cocTaBJsiia
6 momn. 3a Gapp. (Moprynos, Ilamasa, 2006.
C. 135). Ceroaus cebecTrouMocTb Oappesst poc-
cuiickoil HedTH TpuUbIU3UTENHHO paBHA 20
JIOJIJL, TIPU 3TOM TeOJIOTOPA3BEIOYHAST JIeSITEb-
HOCTb POCCUMCKUX KOMMAHWH (uHAHCUPYyeTCs
3a CYeT UX MPUOBLIN.

Bhicokass ce6ecTOMMOCTD CJIaHIEBO He-
(dTH B cpaBHEHHUW, HALpUMep, ¢ OJIMIKHEBOC-
TOYHOI OOBSACHSAETCS HMU3KOI IMPOLYKTUBHOC-
ThIO JOOBIUN: HA aMEPUKAHCKOM MeCTOPOK/Ie-
HUM DakkeH cpemHsisi TMPOAYKTUBHOCTH CKBa-

10 Benopyccknit akoHoMHuUeCcKUit KypHa

suH coctaBiasier 50—100 T B cytku, a B Vpa-
ke — 1500 T B cyTku. B Teuenmne nepsoro roma
AKCIIyaTal[UM MPOAYKTUBHOCTh aMepPUKaHC-
KNX CKBOKUH CHUKAeTCs B 3-3 pas, MO3TOMY
NOOBIBAIOIE KOMIAHUKM BBIHYKIEHBI TTOCTO-
STHHO OypUTh HOBbIE CKBRJKUHBI, YTO BJIEYET
NOTOTHUTENbHBIE 3aTpaThl (Xypiryaos, 2014a).
[Ipn sTom Hy)HO yumTbhiBaTh, uTo B CIIIA
HU3KHWe 1[eHbl Ha HeTh U Ta3 (B TOM 4YuUCJe
CJIAHIIEBbIN) MOJyYeHBbl B pe3yJibTaTe 3HAUM-
tesnbHOTO cyOcuanpoBanus. 1o manabiv Mesk-
IYHAPOJHOTO HEPTeTUYeCcKOTO areHTCTBA,
obbem Takux cybcuauit B CIITA cocraBisiet
550 MApA [OJL. B rof, uTo OoJblie, 4yeM cyo-
CHJIMM B HTOH 06JIACTH BCEX OCTATbHBIX CTPaH
IIaHeTsl BMecTe B3sThiX. CyOcuanu B OCHOB-
HOM OCYMIECTBJIAIOTCS B (hopMe HaJIOTOBBIX
CKUIOK B (pelepajibHbIil OIOMKeT U OIOIKeThI
mrtatoB. K mpuMepy, U3 HAJOrOB CITHCHIBAIOT-
csl BCe HeMaTepHaJIbHbIE 3aTPAThl Ha OypeHue
u reonoropa3Besnky (Tomkaues, 2014).

TakuMm 06pa3oM, HECMOTPS Ha PBIHOYHOE
1ieHooOpa3oBaHe Ha MUPOBOM PBIHKE HedTH,
PBIHOYHYIO KOHKYDEHIIMIO MKy He3aBUCH-
MbIMH aMePUKAHCKUMU TMPOU3BOIUTENSIMH,
OupskeBast 1eHa BCE-TAKU MOYKET KOCBEHHO
PETYJINPOBAThCS KPYIMHBIMM UTPOKAMU, B 4Yac-
THOCTH, 3a CU4eT CyOCHIMi, MPEI0CTaBIIEMbIX
aMEePUKAHCKUM TPaBUTENbCTBOM. Ecim pamb-
e Jijisi KPYITHBIX HeMTSIHBIX KOMIAHWI ITeHa
HedTH CYIeCTBEHHO, HA TOPSIOK IpPeBbIIIa-
Ja ee cebecTOMMOCTb, TO B COBPEMEHHBIX YyC-
JIOBUSIX aMePHUKAaHCKUe KOMIIAaHWM HapaiiuBa-
10T 00BIYY TPU HEBBICOKOI pPEHTAOETbHOCTH,
MOJIB3YSICh TIPU 9TOM TOCYIAPCTBEHHBIMU CyO-
cupausiMu. B takux ycioBusx 1eHa nedTtu B
60 0/11., KOHEYHO Ke, MOKET PacCMaTPUBATh-
cs KaK paBHOBECHass B KPAaTKOCPOUYHOM TepH-
ome. Macirabuass paspaboTKa HU3KOIIPOLYK-
TUBHBIX MECTOPOKIeHNT HedTH U UX Ipoja-
3Ka 110 1ieHaM, OJIM3KUM K ceOecTOMMOCTH, He
TOJIBKO YTPOKAeT BBIKMBAHUIO HEPTSHBIX KOM-
NaHWil, HO ¥ TPO3UT CEPhE3HBIMHU TPYIHOCTS-
MU OT/IEJIbHBIM 9KOHOMHUKAM MUPA, TPEXKJIe
BCETO — 3KcTopTepaM HedTH.

Bosnukaer ciemyoimuil BOIpoc: mouyeMy
paspaboTKa caaHIeBOi HeTH M ra3a BeIeTCs
naBHO, 00beMbl MOOBIYM HapallMBaJINCh IO-
CTETIeHHO W TJIAHOMEPHO, a IleHa Pe3KO CHHU-
3uaach ToabKo ocenpio 2014 r.? [lna orsera
Ha Hero paccMoTpum (akTopel, (GopMupyto-
nIe cIpoc Ha HePTh.
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Ananu3 gpaxmopos, opmupyrowux
cnpoc Ha Hegpmo

PekopaHo BbicOKHE T1eHbI HedTH, HabJII0-
naembie ¢ 2010 r., mpuBeIn K YCUJIEHUIO JIBYX
tenpeniuii B mupe. IlepBas, Ha cropone cipo-
ca, COCTOUT B pocTe 3(PHEKTUBHOCTU HCIIOJh-
30BaHUSI HHEPTOPECYPCOB; BTOpas, Ha CTOPO-
He TIPEeJIOKEHUs], 3aKITI0UAeTCsI B BOBJIECUEHUH
B XO3SIUCTBEHHBIH 00OPOT HOBBIX, HETPAIM-
IIUOHHBIX, UCTOYHUKOB JHEPruHu, paHee CUU-
TaBiuxcss HepeHrabenpubiMu (Pross, 2013.
C. 109). 3ansanupoBaHHble K BHEJAPEHUIO B
crpaax OJCP eme B 2010 r. HOBBIE 2HEPTE-
TUYECKHe TEXHOJOTHHU IOAPOOHO paccMoTpe-
HBl B IporpaMMHOM Jokymenrte «O630p cie-
HapueB M CTpaTerwil pa3BUTHUs HEpreTUyec-
KUX TexHojoruii Ha mepuog 10 2050 r.»8. K
HUM OTHECEHBI TPAHCHOPTHBIE TEXHOJOTUU
(HarpuMep, MPOU3BOICTBO AJEKTPOTPAHCIIOPTA
U pa3BuTHE MHMPACTPYKTYPHI [IJIT €T0 UCIIOITh-
30BaHUs ), DHEPTETHKA Ha BO30OHOBJISIEMbBIX BH-
JaxX TOIJINBA, COBEPIIEHCTBOBAHUE CYINECTBY-
IOINX TeHEPUPYIONNX TPEANPUATHI W CeTell.
Exxeronnple MHBECTUIIMM B WMCCIEAOBAHUS U
paspaborku cocraBiasgior 50—100 mupa oI
CIITA B ron. Peanmuzamusi HaMe€4eHHOTO TILjIa-
Ha, 0e3yCJOBHO, CKa3ajach Ha CHUKEHUU
crpoca Ha MUHEpaJbHOE TOIJINBO, OCOOEHHO
B 9KOHOMUYECKU pas3BUTHIX cTpaHax — CIIIA,
EC, dnonun. Ceromus poct norpebieHus
muHepanbHbix TOP HabmomaeTcst mpenmylie-
CTBEHHO B Pa3BUBAIOIINXCS IKOHOMMKAX.

B pesysnbraTe BHempeHus Mep, HalpaB-
JIEHHBIX Ha TOBbBIIIEeHNE 3HEProaddeKTuBHO-
CTH, B COOTBETCTBUU C HPOTHO30M British
Petroleum 2011 r., snepronorpebienue B Mupe
JOJKHO PACTH, HO TEMIIBI €ro pocTa OyayT
CYIIECTBEHHO YCTyTaTh TEeMIIaM pPOCTa MUPO-
Boro BBII (Proms, 2013. C. 113).

B mannom mpornose He yuTeH (haKTOp OC-
JabyieHnst JIeJIOBOW aKTUBHOCTH, HaOJII0aeMoii
ceronust B EBporie m Kutae, uto BezeT K cokpa-
MEHUI0 CITPOCa HAa MHWHEPaJbHOE TOIJIUBO
(Denpacraitn, 2014). OcnabieHne — 910 He pe-
1leccusi, a HEKOTOPOe CHIKEHWE TEMITOB 9KOHO-
MUYECKOTO POCTa, B CPaBHEHUU C OXKUIAeMbI-
Mu. Ixkonomudeckuii poct KHP B III xBaprane
cHusmiacsa no 7,3% — MHHMMyMa 3a TISITh JeT,
KaK cJefyeT M3 KOHCeHCyc-Tporros3a Reuters.

8 Energy technology perspectives 2010. Scenarios and
strategies to 2050. Paris, OECD/IEA, 2010.

Benopycckuii axonomMuueckuil xypHam

[TajeHne TEMIOB POCTa CHU3UT MOTPEOHOCTD
KUTACKUX KOMIIAaHWUN B CHIPbE, B TOM UUCJE U
Hed . EBpo3oHa OaaHcupyeT Ha TpaHU periec-
CUW U OJHOBPeMeHHO naedisaiuu. 3ameyieHue
7100/ IbHON HKOHOMUKHU BBIHYAMIO MeskryHa-
pomHoe sHepreTndeckoe areHTcTBO (IEA) cHu-
3UTh TIPOTHO3 POCTa MUPOBOTO CPEIHECYTOUYHO-
ro crpoca Ha Hedts B 2014 1. ¢ 1,3 MutH Gapp.
no 700 teic. (PataukoB u zp., 2014).

BoaMoxHOI NpUYMHON 3aMellJieHusi Po-
CTa MHUPOBOIl 9KOHOMUKH IKOHOMUCTBI BHIST
Hapacraoluii o6bemM goaroB. Kuraii, B dacT-
HOCTH, aKTMBHO Hapam[uBaj JOJT, U 9TO He
MOJKET TIPO/IOJIKATBCS JIOJTO B TAKOM K€ TeM-
ne. Cokpamiernne nosira Kuras wim paxe 6o-
Jlee MeJIJIEHHBI €ro POCT yYMEHBIIAIOT POCT
cripoca Ha HedTh, a ITO 3HAYUT, YTO W I[E€HBI
OymyT cHmKarbest. Takast jke CUTyarus mMeeT
MECTO B JIDYTUX CTPaHax, KOTOPble B HACTOS-
mee BpeMs MMeIOT OOJIbHION 0ObeM J0Jra u
IBITAIOTCS cOANAaHCUPOBATh CBOM OIO/KETHI'.

OnuHHaAIATh CTPaH, BHENTHUI JOJT KO-
topbix mpesbiimaer 100% BBII, naxomstcs B
Esporte (puc. 6). CipaBeiuBoCcTH pajyn HYX-
HO y4YecThb, YTO OCHOBHBIMU JOJKHUKAMH B
cTpaHax ¢ HauboJjiee BHICOKMM YPOBHEM BHeIII-
Hero gosra (Bemukob6puranuu, Tosnanguu,
[IIBeiiiapun) SIBASIOTCS KOMMepUYecKue OaH-
KU W He(WMHAHCOBBIN CEKTOP, a He Tocylap-
CTBO. ITH JOJTH 1O OOJIBINEI YaCTH MPEACTaB-
JIAI0T coO00M BKJIanbl B OAHKU, UHBECTULUU B
peasbHbIll CEKTOP IKOHOMHUKHU CO CTOPOHBI
UHOCTPAHIIEB.

[To MHEHUIO HEKOTOPBIX AHAJUTUKOB, BCE
JIOJITU B MUPOBOU 3KOHOMUUYECKOU CHUCTEME
HEBO3MOJKHO TIOTaCUTh ¢ MaTeMATHYECKON TOY-
KU 3pPEHUst, W 3Ty MPOoOJIeMy He PEelIuT HE I0-
BbIlIIEHUE HAJIOTOB, HU COKpallleHue PacXojioB,
HU pocT uHdasAuu. B ToMm, 4TO J0JT HEBO3-
MOJKHO BBITLIATUTH, YOEKIE€Hbl TaKUe aBTOPU-
tetHbIe 9KcnepThl, Kak P. ITox u II. Kpyrman
(Xammms, 2014).

Otmeuennbie ¢GyHIaAMEHTATbHbIE (HaKTO-
pbl (moBbBIIIeHNe 3HEPTO3(hHEKTUBHOCTA U
3aMe/lJIeHe POCTa BEAYNIMX HKOHOMUK BCJIE]-
cTBHE GOJIBLIMX JOJI0B), 6€3yCI0BHO, CIIOCO0-
CTBYIOT CHMKeHUIO0 cripoca Ha HedTb. 1 Bce
’Ke OHM He OOBSICHAIT pe3koro obBama OUp-
JKeBBIX KOTHPOBOK oceHbio 2014 T.

¥ 6 dakToB 0 masenuny 1eH Ha HedTh. PeasbHble JeHbIH:
npoekt Saxo Bank m Bectu Ixomomurxa (http://saxo.
vestifinance.ru/). 7.11.2014 .
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Puc. 6. Peiitunr crpan 1o o6beMy BHetHero goira, 2013 1., % x BBIL

Hcemounux. http://spydell.livejournal.com/548576.html

Cpenn KpaTKOCPOUYHBIX (PAKTOPOB JIAHHO-
TO SBJIEHUS Ha3bIBAIOT CIEKYJSIUM HA ChIPb-
€BBbIX PBIHKAX, BEpPHee, WX BBISBIEHWE U 3a-
Bepuienue ocenbio 2014 r. Toapko ceromus
noctosgaHbill mogkomuter Cenata CIIIA 1o
paccyieloBaHUSIM TPUINEJ K BBIBOAY, UTO B
TedeHUe HECKOJbKUX JIeT KPyNHEWNne ame-
pukaHckue 6anku — Goldman Sachs, Morgan
Stanley u J.P. Morgan — MaHuIyJIupOBaIu
I[eHaM¥U Ha ChIPhEBBIE TOBAPHI — YTOJb, HEDTH
u amomMuHuii. B pesyibraTe, Hampumep, 00-
IEMUPOBasi CTOMMOCTh aJIOMUHUS Obljaa 3a-
BoimeHa Ha 3 mupx gosur. CIIIA 3a cuer Ha-
KOTLJIEHUS METaJljla Ha CKJIaZaX B CHEKYJISITUB-
Hbix 1nensax (Tkaues, Maxkapos, 2014).

OmnpiT punancoBoro kpusuca 2008 r. mox-
CKa3bIBAET, YTO (PUHAHCOBBIE CIEKYJSIIUN HE
BO3HUKAIOT HA ITyCTOM MECTe, a SBJISIOTCS CJIe]l-
cTBHEM OJIarOTIPUSITHBIX YCJIOBUM, CO3IaHHBIX
KPYITHBIMU TJI00QJbHBIMA U PErHOHATbHBIMU
perysigTopamu. MUpPOBO# (PUHAHCOBBIN KPU3UC
HavyaJics TMOCJe TOBBIINEHUST YIETHONW CTaBKU
Depepanbhoii pesepsroit cuctemoit CIIIA. Ioc-
JieJlytolliee MOBBINIEHHE W CETOAHSIITHUN 00BaI
He(TSHBIX 1IEH HEKOTOPbIE HKCIEPTHI TAKKe
cssbiBaioT ¢ jeiictBusivu DPC.

Anamutukun PBK monaraior, yto ctumysibt
DPC nHa mpoTsKEeHUN BCeX TMOCTEIHUX JIET CJTy-
JKUJIM OCHOBHBIM (DaKTOPOM <«IIOJIIATKUA» T[€H
Ha pasJnvyHble aKTUBBI, B TOM 4YUCJEe U HePTb.
Bricokue nedrannie nenst B 2010—2014 rr. Ha-
npsimyio obbsicasiiorest peiictBusimu MPC. Bes
ee MHTEpPBEHIIMI Oappesb J0JKeH OBLT Toje-
nreBeth Ha 20 pomr. — mo ypoBHs 82—87 no.
WNmenno ctompko cromma HedTh 10 Havada pea-
JIN3AIUU TIPOTPAMMBI  «KOJIMYECTBEHHOTO CMSIT-
yeausi» (ParaukoB u zp., 2014). Ctout oTme-

12 Benopyccknit akoHoMHuUeCcKUit KypHa

TUTh, YTO TPETUW W TOCTETHUI 3TaNbl JAHHON
IPOrpaMMbl 3aBEPIIWINCL B OKTs0pe 2014 r.

K anamornyHoMmy BBIBOMY TPUXOJAT IKC-
HepThl COBMECTHOTO TpoekTa Saxo Bank m wH-
(hopmarmonnoro noprana «Bectn IKoHOMUKAY:
npeKpalieHne TporpaMMbl KOJUYECTBEHHOTO
CMSITYEHUST OTPE3AJI0 TJIABHBI MUCTOYHUK TPU-
TOKa CPEJICTB Ha pa3BuBamoniuecss pbiHKU. W3-
3a 3TOTO M3MEHEeHUs CIpoc Ha HedTh ymayr’,

[Iporpamma KOJMUECTBEHHOTO CMATYEHUS
— Quantitative Easing (QE) — mpeamnonaraer
nokynky @enepanbHOil pe3epBHON CUCTEMOI
KazHauelicKux Bekcesell, HOT U obsmranuil, a
TaKyKe MIOTEYHBIX IEHHBIX Oymar y OaHKOB.
[Menbo 3TOI 3KCTIAHCMOHUCTCKOUN JeHeKHO-
KPEeIUTHON TOJTUTUKU SIBIIETCS CHUXEHWE
MPOIEHTHBIX CTABOK W CTUMYJHMPOBAHUE KO-
HOMHUYECKOTro pocTa. DPdeKT aHaJIOTHUYEH
amuccun spener co cropoubi MPC. IIporpam-
Ma Havasnack B 2009 r.

Ilo peneccun 2008 1. ma Gamance MPC
YUCJAUIOCh Ka3zHAUEHCKUX HOT HAa CyMMYy TIO-
panka 800 mapa mosnn. CHIA, ceromus srta
CyMMa TIPeBBINIAEeT 4 TPJH JOJUL, UTO JEJTaeT
QE naubosree MacitabHOI TIPOrPaMMHOI KO-
HOMHUYECKOTO CTUMYJHUPOBAHUS B MUPOBOU
ucropuu (puc. 7).

Takum 06pa3oM, TEHAEHIIMH COKPAIeHUsT
CIpoca HAa MUPOBOM pbIHKe He(TH HapacTaau
MOCTETIEHHO BCJEACTBUE TJIIAHOMEPHOTO POC-
Ta 3HeproaheKTUBHOCTH, BHEAPEHUS HOBBIX
SHEPreTUYECKUX TEXHOJOTUHN BEAYIIUMHU KO-
HOMUKAMU MUpa. 3aMeJ/lJieHue pPOCTa 3KOHO-
Muk Kutasg m EBpocorosa (mociennero — mus-

% 6 ¢akroB 0 maseHuu 1eH Ha HedTh PeanbHble JHeHBIHU:
npoekt Saxo Bank m Bectu Ixomomurxa (http://saxo.
vestifinance.ru/). 7.11.2014 .
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Puc. 7. Drambl peamusanun mporpaMMbl KosmdectBeHHoro cmsirdennss OPC CIITA.

Hcemounux. Bord of Governors of the Federal Reserve System. Credit and Liquidity Programs and the Balance Sheet:
Total Assets of the Federal Reserve (http://www.federalreserve.gov/monetarypolicy/bst_recentrend.htm).

3a TMPOJOJIKAIOIIEr0CsT OJTOBOTO KPHU3KCA)
YCUJIUJIO JlaBJIeHHe Ha CIPOC Ha 9HEePropecyp-
CBhI. HeHOCpeI[CTBeHHI)IM TOJIYKOM, HpI/IBeZ[H_H/IM
K 00Baly He(DTSIHBIX KOTHPOBOK, CTAJIO 3aBep-
IIeHNe MPOTPAMMbl KOJMYECTBEHHOTO CMsirde-
nust, npoBoaumoit MPC CIIIA, u nocaeno-
BaBillee 3aTeM IpeKpallleHne CIeKYISInil Chl-
pbeBbIMI/I TOBapaMI/I cO CTOpOHbI prHHbIX aMe-
PUKAHCKUX OaHKOB.

Hepcnexmusbt IKOHOMUUECKO020 pa3Bumus
8 YCa06uUaAX HUIKUX UeH Ha Hed)mb

[IpeanonoxuMm manee, 94TO ONMCAHHBIE
BBIIIIE YCJIOBUS, OTIPEIESIONINe CIIPoC U TPe-
JIOKeHNe Ha MUPOBOM PBIHKE HEPTOpecyp-
COB, OCTaHyTCd 0e3 CyLIeCTBEHHBIX HM3MeHe-
HUII B CPEIHECPOYHOU TIepCreKThBe. A MMeH-
Ho: B CIIIA npogo/mxurcsa paspaboTKa CiaH-
IeBBIX MECTOPOXK/JIEeHUil; B Mupe Oyner
OCYIIECTBJIATHCS BHEAPEHUe sHeprocHeperaro-
IUX TEXHOJOTUH; BBICOKKE 00BEMBI OJITOB
KPYIHENITNX 3KOHOMHUK OKa)XyTCS TTPersiT-
CTBUEM K peajn3alnyl MPOTPaAMM 3IKCHAHCHO-
HUCTCKOW JIEHEKHON TOJTUTUKHU, aHATOTHIHBIX
QE. B sTom ciyuyae ecTh OCHOBAHHUS TMOJIA-
raTh, 4YTO CPABHUTEJIbHO HU3KHWE MHUPOBBIE
IIeHbl HAa JHEPTOPEeCcypchl MOTYT CTaTh HOBOM
HOPMO, 110 KpaillHell Mepe, Ha HECKOJbKO JIieT
BIIEPE/I.

BakapiM ycsioBreM TOC/eIyTONIero n3me-
HEHUsI CUTyallud CTaHeT W3MeHeHWre OOHeEMOB
nobbrun cianneBoit Hedtn u rasa B CIIHA. Ilo
nporHo3am EIA, 3amacoB crianiieBoro rasa xBa-
it Gosee yem Ha 100 JieT, Mo3TOMY ras B CKO-

Benopyccknit akoHoMHYeCKUN KypHa

poM OyzylieM CTaHeT JENIeBBIM U JOCTYIIHBIM
ToriiBoM. [lo MHeHWIO psfa aMepuKaHCKUX U
KaHACKUX CIENUATNCTOB B OOJACTH TEOJIOTHH
u 00BIUN CJIAHIIEBOTO Tasa, MporHo3el EIA mo
€TO 3armacaM M CTOMMOCTH CHUJIBHO TIpeyBeJnde-
Hbl. PeanbHo 3amacoB cianiieBoro taza B CIITA
xBaTuT npumepHo Ha 20 jer (Ray, 2013). Poc-
CUHCKHUE DKCIEePThI YTBEPKIAIOT, YTO BHICOKHUE
ypostu 1004 raza B CIITA npozpepskarcs ere
HECKOJIbKO JIET, a 3aTeM, 10 Mepe WCTOIEHUS
CKBa)KWMH, HAUHYT HEYKJIOHHO CHUXKaTbcst (Xyp-
mynioB, 2014b). To ke u co canteBoit HedTHIO:
CETOMIHSI AKCITyaTalus CKBaXMH BemeTcs Ha
HCTOIEHNe, a B OJIKaliiine TpU roga Jo0bIda
noiizer Ha crax u Oym 3akoHuntcs. OIHAKO 710
3TOTO HEMTAHON PHIHOK MOXKET CHUJIBHO JIMXO-
paautb. Poccuu HY;KHO XJTaTHOKPOBHO TOTOBUTh-
cs K BPEMEHHOMY CHIIKEHWIO He(TSHBIX TIeH,
HO He CJIelyeT ero CUJbHO oracaTtbes (Xypury-
nos, 2014a).

Husxkue II€eHbl MHWHEPAJbHOTO TOIIJINBa
HEraTUBHBIM 00pa3oM CKaxKyTCs IPEXKIE BCEro
Ha 3KOHOMHUKAX IKCIOPTepoB HedTH, B TOM
yncye Poccnn. /s HUX CIIOKUIACh CUTyaIlns,
noxoskasg Ha kpusuc 2008—2009 rr. Toraa 1ena
Gappess HedTn causmiaach co 140 xo 30 mosr
CIIIA, uTto TOCHY:RKUJIO0 TPUYWHOW HENOTOJy-
yeHus: J0Xo10B B Owomkere Poccuiickoit Me-
Jepalui ¥ CHYKEHUsI CIIPoca Ha BHYTPEHHUX
phiHKax. B To BpeMs poccuiickoe TpaBHUTENb-
CTBO OTpPearnupoBajio Ha KPHU3WUC PHIHOYHO —
CHMIKAsl IIPOM3BOJICTBO, yBeanuuBas 0e3pabo-
tuny (Apaxoxpycr, 2011. C. 132). B pesysbra-
te BBII B 2009 r. cHusuica 1o -7,5%, Ho Obic-
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Tpoe BoccTaHoBieHne HedTsaHbIX 11eH B 2010 T.
CO3/IJI0 TIPEIIIOCBIIKY ISl TIOCJIe/IyIOIero po-
CTa KaK POCCUMCKON 3KOHOMUKHU, TaK U JPY-
IMX KPYIHBIX 3KcTopTepoB HedTh (puc. 8).

IIpu ycnoBuu coxpaHeHUs] HU3KUX IIeH Ha
HedTh IKCIEPTHl MPOTHO3UPYIOT HE3HAUNTEIb-
HOe CHUKeHHWe pocTta sKoHOMukW Poccun B
2015 r. Kpome TOrO, BCJIEACTBUE CHUKEHUST 00-
MEHHOTO Kypca POCCHICKOTO pyOIisi K J0JUIapy
U €BPO, BEPOATHO, Oy/IeT HAOIOAAThCS CysKEHIe
POCCHIICKOTO MOTPEOUTETBCKOTO PhIHKA, UYTO
NpuBeleT K CHUKEHWIO TPOJak MMITOPTHBIX
ToBapoB 1 ycayr. [loxoxkas cutyarms B Toll uiam
MHOU crereHn Oyaer HabIoAaThcsi Ha PhIHKAX
NIPYTUX KPYIHBIX 3KCIOPTEPOB HepTU — TPU
HU3KAX HePTSHBIX 1eHAX JTOXO/IbI Oro/KeTa, 10-
KyTiaTeJbHast CIOCOOHOCTh HACeNeHUsI U CIPOC
HAa WMIOPT OYIyT CHUKATHCSI.

B rio6anbHOM Maciitabe Bce 9TO MpUBe-
NeT K M3MEHEeHUsIM B cPOPMUPOBABIINXCS
GamaHcax BHelmHedl Toprosim. [lo HacTosIie-
rO BpeMeHU 3IKCTopTepbl HedTH, TMOJIH3YSICh
BBICOKMMU JIOXOZIAaMU OT €€ TPOJaXu, CTAJN
KPYIHBIMU MMIIOPTEPAMU TPOMbBINIJIEHHON
NPOMYKIIMK, TTPOU3BOJAUMON B €BPOIEHCKUX
crpanax, Kurae m mpyrux crtpanax IOro-Boc-
touHoit Asun. CHUKeHMe cIpoca Ha CJOXK-
HYI0 TEXHUYECKYI0 TPOIYKIIUIO CO CTOPOHBI
AKCTIOPTEPOB He(TU BBIHYAUT KUTAUCKUX U
I0;KHOKOPEUCKUX TTPOU3BOJUTENEH COKpAIaTh
00beMBI BBHITTyCKa JTHOO MEPeOPUeHTUPOBATH-
Cd Ha Apyrue pbIHKH, B TOM YHCJIE BHYTPEH-
auii. Ho yxe ceromus 8 Kurae nabiomaiorcs
pOOJIEMBI ¢ POCTOM BHYTPEHHETO phIHKA. Tak,
B TEKYIEeM TOy TPOMKM KUJIbS U IleHAa Ha
HEro CTajiv TazaTb. DOJBIIMHCTBO OTpacei,
3aBSI3aHHBIX HA CEKTOP HEIBUKUMOCTH, TaKue
KaK TTPOM3BOJICTBO CTAJM, CTEKJIAa W IEMEHTa,

15,0
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Puc. 8. lunamuka BBII axcrioprepoB HedtH, %.

Hcmounux. TloctpoeHo o nanHbM (indexmundi.com).
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UMEIOT U30BITOUHBIE TIPOU3BOICTBEHHbBIE MOIII-
HOCTH, U HAa HHUX y’Ke CHJIBHO CKaszajcs Ha-
yapmuiica crnayg (Kysnemos, 2014).

Takum 06pasoMm, CymecTByeT yrposa
YMEHBIIIEHUST 0OBEMOB 9KCIIOPTa TOBAPOB a3M-
aTCKUX TIPOU3BOMMTENCIl — B 3TOM COCTOUT OT-
putiateTbHbI 3h@EKT CHIKEeHUs TeHbl HedTn
IUIs ITaHHOM rpymimbl cTpaH. Kpome Toro, Hu3-
Kie 1leHbl Ha He(Th, KaK MPaBUJIO, BEAyT K Ia-
NeHNI0 1leH Ha JApyTue ToBaphl. Eciam HU3Kue
IIeHBl CTAaHYT HOPMOW /IS MHOTUX TOBApOB,
MOKHO OKHJIaTh, YTO OYAET COKpPAIaThCs MPO-
M3BOJICTBO 3TUX TOBAPOB — B Pe3yJbTaTe MOXK-
HO OKHJIaTh COKpallleHns1 pabounx mect. Bepo-
SITHO, HAYHYTCSI COOM B TIETIOYKAX MTOCTABOK, YTO
ele CUJIbHee COKPATUT IPOU3BOACTBOY.

C napyroil CTOPOHBI, HA IKOHOMHUKU YHC-
TBIX UMIOPTEPOB TOIJIMBHO-9HEPTETUUECKUX U
CBIpbeBBIX pecypcoB — Kurtag m EBpocorsa —
CHUJKEHME IIeH MOYKeT OKa3aTh IMOJOKUTENh-
HOe BJUSHWE: OHU TOJIydaT BO3MOKHOCTH C3-
KOHOMUTH (DMHAHCOBBIE CPEICTBA, HEOOXOMIU-
MbI€ [I7IT IMIIOPTA CHIPhsI, TOIINBA U 9HEPTUN.

s sxonomuku CIIA fnemeBast sHepTus
ABJISIETCST HE MPOCTO OJIArOMPUATHBIM BHEITHIM
(hakTOpOM, a KITFOYEBBIM YCJIOBHEM TTPOBEIECHUS
MOJIUTUKA TIPOMBITIIJIEHHOTO PEHEeCCaHCa, Tpe/l-
HoJIaraiolieil yCKOpeHHoe pasBuTHe 00pabaThi-
BaloOMIell TPOMBINIIIEHHOCTH Ha OCHOBE WHTEJ-
JIEKTYaJIbHBIX TTpon3BozACcTB VI TexHosnormuec-
koro ykiazna (Tomkaues, 2014). Amepuka Haxo-
TATCS Ha CTQNK TIePEOPUEHTAIINA 9KOHOMUKHI
C BHEIIHETO CIIpOca Ha BHYTPEHHWI; BHYTpPEH-
HUIl CIIPOC W TTPOU3BOICTBO SIBJISTIOTCST CETO/IHS
6ostee BaKHBIMU (DaKTOPAMU PA3BUTHUST KPYII-
Hellleil YKOHOMUKY MUPa, YeM OHHM ObLIN -
carb Jjiet Hazan. CIITA cTpemsitcs cHoBa cTaTh
6€30rOBOPOYHBIM TEXHOJOTUYECKUM JIAIEPOM C
Pa3BUTOIl TPOU3BOACTBEHHON 0a30i, Kak 3TO
MPOMCXO/INJIO B HAUaJbHbBIE TTEPUOBI PA3BUTHS
IV (1940—1950 rr.) u V (1970—1980 rr.) TexHo-
JIOTMYECKUX YKJIAJ0B. YCIeeT Jin crpaHa obec-
neynTh cebe TaKkoe JIMAEPCTBO, MOKA 3arachl
cJIaHTeBOll HeTH M ra3a He 3aKOHYATCS?

Peciybimka Benapych siBisieTcs 4mcThIM
UMTIOPTEPOM TOIIJTUIBHO-9HEPTETUIECKUX PECyp-
COB, HO TIPU 3TOM B CTPYKTYpe TOBAPHOTO 3KC-
MOpTa PacTeT J0Js MUHEPATbHBIX MPOAYKTOB: C
2000 o 2008 r. oHa yBesumunaach ¢ 8 1o 21%, a

106 akToB 0 masenuu 1eH Ha HedTh PeasbHble MeHbIN:
npoekt Saxo Bank m Bectu Ixomomurka (http://saxo.
vestifinance.ru/). 7.11.2014 .
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B 2012 r. cocraBmia yxe 32%. [/losst akcropra
HAYKOEMKOI1 MPOMYKIIMU — 3JIEKTPo0oOOpyI0Ba-
HUSI, TPAHCIIOPTHBIX CPEJCTB — B TeueHHe /-
TEJILHOTO Tlepuojia CHUKamachk. [Ipy HU3KUX 1ie-
HaxX HeTU JOXOMbI OT IKCIOpTa HepTEMPOIyK-
ToB B EBpomny MoryT cokparuthcest. Kpome Toro,
CYIIECTBYET yTpo3a CHIDKEHUs MPOJAK MAIHH,
obopyaoBaHus, TPUOGOPOB M TPAHCHOPTHBIX
cpenctB B Poccuio, Kasaxcran, Benecyany us-
3a CHUJKEHUS MOKYIATeJIbHOI CIIOCOOHOCTH 9KO-
HOMUYECKUX CYOBEKTOB W HaceJeHHs B Iepe-
YUCJIEHHBIX permoHax. BasoTHble M0XOABI OT
PO’k MPOAYKTOB nutanus B Poccuio yke
HAYaJd COKPAIIAThCS, TTOCKOJBKY PaCueThl Be-
JIyTCST B POCCUHCKUX PYOJISIX, KYPC KOTOPBIX TI0
OTHOIIEHUIO K IPYTHM BaJioTaM CHU3WICS. Ecim
Ha MUPOBBIX PbIHKaX OyaeT HaOII0NaThCs CHU-
JKeHHe TIeH Ha TPOMBINLIEHHYI0 TPOLYKIIIO U
POCT KOHKYPEHINH, OeJOPYyCCKie TTPOU3BOIN-
Tesqn OyyT BBIHY/KIEHBI MCKATh CIIOCOOBI CO-
XpaHEHUsT MPOJAXK He TOJIBKO Ha 3apyOeKHBIX,
HO M Ha BHYTPEHHEM DPBIHKE.

[TepeuriciienHble HeOGMATONPUSATHBIE (haK-
TOPBI JIOJKHBI ObITH YYTEHBI IIPU peaausaliun
CTPaTETUU COIUATHHO-9KOHOMUYECKOTO Pa3BU-
tust pecriyoauku B 2015 1. Kiouessie 3amaun
npaBUTEeNIbCTBY M HarmonanbHoMy OaHKY Ha
HPeACTOAIUI To1 ObLIN chHOPMYIUPOBAHBI
riaBoii rocymapctBall:

e HeobOXoauMa ArBepcrupUKaLUs DKCIOP-
Ta 0eJ0pyCCKON MPOAYKIIMH;

e COBOKYIIHBIE OOBEMBI DKCIIOPTa MHHO-
BalMOHHOW Tnpoaykiuu B 2015 T. MOJKHBI
npesbicuth 10 mupa gosn. CIHIA;

e ciexyer paszpaboTaTh HUHCTPYMEHTHI
3allUTHl BHYTPEHHETO PBIHKA M OTeYeCTBEH-
HOTO TPOU3BOJIUTEIS;

e epUIUTHBIE HA CETOAHANIHUN J1eHb
(bUHAHCOBBIE Pecypchl HEOOXOMMMO MHBECTH-
poOBaTh TOJIBKO B OKyIaeMmble MPOEKThI, OTKa-
3aBIIUCH OT CTPOMTEILCTBA HOBBIX OOBEKTOB
CONMATBHO-KYJIBTYPHOTO Ha3HAYEHUST;

e B MHBECTUIIMOHHBIE TTPOEKTHI AOJIKHBI
OBITH BKJTIOUEHBI TOJBKO OEJOPYCCKUE Mpe-
OPUATHs, CIIOCOOHBIE TOCTABIASATH TY WJIH
MHYIO MPOAYKIIMIO 1O/ MHBECTUIIMU — HaIpH-
Mep, NpousBeneHHble B benapycu cTankw,
CTPOUTENIbHbIE MaTePUAJIbI.

" Oruer npaButesnbcTBa, HammonanpHoro 6aHka o pa-
6ote axornomuku 3a 2014 rox u nporuose na 2015 rox (http:/
/president.gov.by/). 11.11.2014 r.

Benopycckuii axonomMuueckuil xypHam

Takum o6pasoM, oOHIMA KPaTKOCPOUHBIN
a(hdeKT OT CHUKEHUS IeHbl HedTH st Gero-
PYCCKON KOHOMHKH W, TeM 0oJjiee, SKOHOMUK
HAlIUX TapTHEPOB M0 TaMOKEHHOMY COM03Y,
CKOpee, OTpuIaTesbHblii. 11 TeM He MeHee, 1aH-
HBII 1[eHOBOU IIOK (opMupyer 6a3oBble KO-
HOMUYECKHE YCJIOBUS [/ YCKOPEHHOTO pas-
BUTHA CcOOCTBEHHOI oOpabaTbiBaiomieil 1Ipo-
MBIIIJIEHHOCTHU B HAIIMUX CTpaHaX. Toabko 1e-
pPexoa K HEOMHAYCTPHATbHONW HKOHOMUKE
ABJISIETCS 3aJI0TOM €€ J0JTOBPEMEHHOTO yC-
TOHUMBOrO (YHKIMOHUPOBAHKUA B OyAyLIEM.
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ON CAUSES AND POSSIBLE CONSEQUENCES
OF DECLINE OF THE WORLD PRICES ON OIL
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ABSTRACT. The decline of world oil prices in autumn 2014 is a price shock affecting both the world

economy and the national economy of Belarus. Currently experts are putting forward various hypotheses to
explain the causes of this phenomenon. One possible explanation of oil prices decline is suggested in this
article. Considered are the factors of the global fuel and energy resources supply growth, as well as those of
change in the demand for oil in the global economy. Presented is the author’s vision of the short-term
effects of oil prices decline on the major world economies, as well as on the Belarus’s economy.
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