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Y crarti po3rnsagaloTbCsd OCHOBHI YAHHUKU Ta nepeaMOBU KOH IOHKTYPHUX 3MIiH Ha HagpTOBOMY Ta ra3o-
BomMy puHkax yrnpogosx 2010—2015 pp., npoaHani3oBaHO cy4acHi MexaHi3amu Ta popmMmu LiiHOBUX KOJIN-
BaHb Ha €HeProHoCiIi, a TakoX MOTUBM Ta NoBeJiHKa NPOBIgHNX KPaiH-y4acHULb PUHKY, MPo6JsieMu Kope-
nayii uiH "HagTa-ra3” i MexaHi3My pUHKOBOIO LiiHOYTBOPEHHS iH Ha ras y pi3HUX perioHax cBiToBoro roc-
nogapcTBa. 34ilicCHeHO aHai3 BriuBy 3a3Ha4yeHUX NMPoLeciB Ha eKOHOMIKY nocTa4vyasibHUKIB Ta CIOXU-
BayiB HagpTn Tarasy, Ha OCHOBI 00 €KTUBHUX PaKTOPIB Ta CTATUCTUYHOIo aHani3y 3pobsieHo crnpoby cnpor-
HO3yBaTu noAasbLUnii piBeHb LiH Ha HaTy Ta ras.

In the article considered main indicators and backgrounds conjuncture changes on oil and gas markets
during 2010—2015 years, was analyzed modern mechanisms and forms of prices variations on the sources
of energy and motives and behavior leading countries participant of the market, problems of correlation
of prices "petroleum-gas” and mechanisms of market price formation on the gas in the different regions
of the world economy. It done analyze the influence of above-mentioned processes on the economy
providers and recipients of oil and gas; on the background statistic analyze, it done try forecast of the

next level of costs on the oil and gas.
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ITIOCTAHOBKA ITPOBAEMMU

KoH'loHKTypa Ha pUHKY EHEProHOCITB, 30KpeMa Ha PHH-
Ky HadpTv Tarady, Ma€ Haf3BUYAMHO BaXK/IMBE Ta AOBroOCT-
POKOBE 3HaYeHHS 015 PO3BUTKY CBITOBOI eKOHOMIKM. HiTKa
Lis 3aKOHIB NONUTY Ta NPOMNO3uLii Yy BCTAHOBJ/IEHHI LiiH Ha
HadhTOBOMY PUHKY Ta JOBrOCTPOKOBI KOHTPAKTH Ha ra3o-
BOMY PHHKY [LO3BOJIAOTb BU3HAYMTHU OCHOBHI MPUUYUHMU NO-
TOYHOTO CTaHy PUHKY, a TaKOXK NpoaHani3yBaTu Ta cnpor-
HO3YyBaTH NOMITUKY YYACHMKIB, YyCTAaHOBUTH 3B'A30K Ta KO-
pensuito MiXk LiHaMK Ha HadgpTy Ta NPUPOAHWM ra3, MexaHi-
3MHW LIHOYTBOPEHHS Ha Li BUAU eHEPropecypcCiB y Pi3HUX
perioHax CBiTy.

Ons 6inbwocTi kpain-unenis OMNEK, a takox Pocii,
BeHecyenu, IpaHy Ta iHWKMX HahTOBUAOOYBHUX KpaiH,
LiHW Ha HagTY € KNOYOBUM (PAKTOPOM MAaHYBaHHS YK-
napaHHa 6roaxkeTty. HabnuxeHHs LiH 0 KPUTUUHUX No-
3HaYOK NPOBOKYE He Ti/IbKK 3HaUHe nocnabneHHs eko-
HOMIK BULLE3ragaHux KpaiH, LLLO MOXKe NepPeUTU y CTaH
LOBrOCTPOKOBOI peLecii, a M 3MiHY Ta KOPUTyBaHHS yCb-
Oro 30BHILIHbOMNOJNITUYHOTO Kypcy. KoNnMBaHHSA LiH y LK
ranysi BNiMBa€ Ha poO3BUTOK HaBiTb Bifibw AUBEPCHI-
KOBaHMWX rocnofapcbkux kommnaekcis, 3okpema CLUA Ta
Kanagu. Lli kpaiHu nepeknBatloTb ofgHoYacHe NigHeceH-

HA AK y cchepi HadTo- Ta ra3oBua0OYBaHHS, TaK | anb-
TepHaTHUBHUX MeTofiB BUAoOYTKY. QueBnAaHO, WO Npo-
LecHu CborogeHHsa CtatoTb BMpiLIJaJ'IbHMMM Anda noganb-
LLIOrO BEKTOPY PO3BUTKY Ta DOPMHU iCHYBaHHS K HadpTO-
razoBOro pUHKY B LiJIOMY, TaK i OKpeMUX MOro yyac-
HUKIB.

AHAAI3 OCHAHHIX AOCAIAKEHDb
I MYBAIKALIIN

CuTyauist Ha CBITOBUX Ha(pTOra3oBUX PUHKAX 3aBXAM
npvBepTana ysary npoBigHUX haxiBLiB y rany3sx eKoHo-
MiKH, NONIITONOrIT, MiXXHAPOLHUX BIAHOCHH Ta IHLIKX AMUC-
LUMNIH Yepe3 ToM Be3nocepeiHil BN/MB, LLO YUHWUTb KO-
H'IOHKTYpa HapTOra3oBOro PUHKY Ha CBIiTOBI coLia/ibHO-
€KOHOMIYHi npouecH. PUHOK HadhTH Ta rady 3 No3uLii rno-
Ganisauil Ta giaNeKTUYHOro B3aEMO3B'A3KY 3i CBITOBOIO
€KOHOMIKOI0 [OCNiOXKYBaNU TaKi BYeHi, sk [l. Menoys,
B.B. ®ennep, H. Kpuwen, X. Jlyp'e, M. Pobeptc, M. On-
coH, H0.B. MakoroH, C.B. >Xykos, C.M. MeHbluuKOB,
A.C. ®ininenko [1], O.I Porau[1], B.M.Teeub [2], A.C. T'op-
6yHosa [4], Eprina [l., Ban Bakrop C., [JanHikosa B.B.,
Ounnkina 0.0., Cimonist H.A., ModeeT M., XKykosa B., lNiguo-
ca O.B. [3] Ta iHwwui.
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META CTATTI

MeToto cTatTi € 4OCNIAUTU CydacHY KOH'IOHKTYpPY Ha
PUHKY €HEeproHoCiiB, MEXaHI3MU LliIHOYTBOPEHHS Ha CBiTO-
BUX PUHKax HadTv Ta rasdy, BUAINUTH 0CoBNUBOCTI Kope-
NAUIT LiH Ha HadTy Ta NPUPOSHUM ra3d y pi3HUX perioHax
CBITOBOrO rocnofapcTsa, NPOBECTH LOCAIAYKEHHS OCHOB-
HWX YWHHMKIB, LLLO 3YMOBWJIM pi3Ke Ta AOBroTpuBase nai-
HHS LiH Ha CBITOBOMY Ha(pTOBOMY PWHKY Ta iX BMIMB Ha
PUHOK rasy, CnporHo3yBaTtu noganblli TEHAEHLii pO3BUT-
KY PMHKY HadpTK Ta rasy 3a fONOMOroto aHasidy noBegiH-
KOBMX CTpaTerii y4acHWKIB Y KOPOTKOCTPOKOBIM Ta [OBro-
CTPOKOBIMN NepcrneKTHBi.

BUKAAA OCHOBHOTI'O MATEPIAAY
AOCAIAKEHHS

Pantose nagiHHa LiH Ha HadToBOMY pUHKY (Big 114 go-
napie 3a 6apesb y yepsHi go 28 nonapis y ciuxi 2016 p.) 3oce-
pepKye yBary Ha NneBHUX 3aKOHOMIPHOCTAX POPMyBaHHS LiiHW
Ha PUHKY HadpTH Ta HAPTONPOLYKTIB SIK HA KOHKYPEHTHOMY,
LLLO YiTKO NPOSIBASETLCS HA NPUKIAL] YCKNaAHEHHS MiXKHapOA-
HUX rOCMOAAPCbKMX 3B'A3KIB CBITOBOi EKOHOMIKH.

OCHOBHWUM CUMBOJIOM L{MX 3MiH CTaJ1O pi3Ke 36i/bLIeHHs
NPOoMo3uLii HadTH Ha PUHKY Ta CKOPOYEHHS MOMUTY 3 BOKy
cnoxkueadis. Y TOM yac sk pO3BUTOK BUAOOYTKY C/laHLEBOro
rady y CLUA, BigkpuTTs HacpToHOCHMX nickiB y KaHapgi Ta gl
OlMEK, 10670 ix BifiKa3 Bif, 3MeHLLeHHS BUA00YTKY, 36iNbLUM-
v 0BCAr NponoauLii, HaNpPOTH, EKOHOMIKHM OCHOBHMX iIMMOpP-
TepiB (KHP, AnoHii, kpaiH €C) npogeMoHcTpyBany cnagHi
TeHOeHLji.

3 TOUKM 30pY BiiHAXOAKEHHS PerysiTopa CBiTOBOrO PUH-
Ky HadpTH € HEOOXIAHUM POIMNIAHYTH CKAJ yYaCHUKIB Ta Me-
XaHi3m dpyHKUioHyBaHHS ONEK — OpraHizauii kpaiH-nocTa-
yasbHUKiB HadpTw. 1T 3acHOBHWKaMK cTanw IpaH, KyseiiT, Ipak,
Caypaiscbka Apasisi, BeHecyena. 3rogom o ckiagy oprai-
3auii npuegHaeca Karap (1961 p.) IngoHesia (1962—2009
pp.), Nisis (1962 p.), Ervnet (1967 p.), Amkvp (1969 p.), Hire-
pisa (1971 p.), Eksagop (1973 p.), FaboH (1975— 1995 pp.),
Anrona (2007 p.). CraHom Ha incTonag 2012 poky, Ha uneHis
OnNEK npunagano 79% ceitosux 3anacie Hadptv i 44% eupo-
6yTKy. MpK uboMy ekcrnopT HadT 3almMae MeHwwe 40% 3a-
rasibHOCBITOBOrO.

3acrpykrypoto OMNEK € kapTenem KpaiH UncTrx ekcnop-
TepiB HadhTH, METOIO SIKOrO € BUPOBNEHHS CMiNIbHOI NONITUKK
BiJHOCHO BUAODYTKY HadhTH cepef, KpaiH yYaCHUKIB opraHi-
3auii 3 MeTolo NiIATPUMKM cTabinbHUX UiH Ha HadpTy. OcHOB-
HUM iHcTpyMmeHTOM BrivBy OMNEK Ha KOH'tOHKTYpY pHHKa €
3MiHM KBOT BULOBYTKY YCiX yHaCHMKIB.

Y nuctonagi 2014 poky OMNEK 36epernaksoty BuaobyT-
Ky Ha piHi 2011 poky — 30 mnH 6apenis Ha geHb. TobTo
ONEK sirpano Ha 3HWxeHHi uinn. Ona CaygiscbKin Apasii,
Kartapy, €runty 1a KyBenTy Le € MOXKIUBUM uepe3 HU3bKY
cobisapTicTb BUAOOYTKY, AIKa AOPIBHIOE Aecb 25 nonapis 3a
6apenb. OfHak, Ui KpaiHi NpeacTasneHi Aep>KaBHUMKU Kop-
nopauismu (3okpema Saudi Aramco), siKi npauotoTb Ha 61oa-
et Ta3abesneuytotb 80—90% neprkasHUX BUAATKIB. 3a LMX
06CTaBKH, BULLEHa3BaHi KpaiHW TaKOoX NOBUHHI yTPUMYBaTH
uiHv BULLe cobisapTocTi, Ha pieHi 60—70 gonapis. OcHoB-
HOIO METOIO L€l rpynu € 6opoTbhba 3a HaCTKY CBITOBOrO PHH-
KY 3 aMEpPUKaHCbKUMU Ta POCIHCbKUMM BUAOBYBaYamm.

Lns iHWKX yYaCHUKIB PUHKY CKNaaaeTbes 6inblu »op-
cTKa cutyalis. Tak, sugatku Pocii Ha 42% ciHaHcyoTbes
3a paxyHok ekcnopty Hadpti. OnTuManbHa LiHa CTAHOBUTb

102 nonapw, uina y 6rogketi 2015 poky 96 nonapis, Kpu-
TvyHa Touka — 80 gonapis. 3a yMOBU 3MEHLLUEHHS LiiHU, Ha-
MaralouMch NOMNOBHUTH BroaykeT, Pocis 36inbLunna Buao0y-
ToK HadhTH Ao pekopaHux 10,66 maH Gapenei Ha noby. Oa-
HaK Taka Nno3uLis POpMYeE HU3XigHY cripasib, WO Y AOBrOCT-
POKOBOMY NepPioi CNPUSE NOAANbLIOMY 3MEHLLEHHIO LjiHU
Ha HadTy. MoaibHa cuTyalia cCKNagaeTbes i A4 MEHLL Tex-
HOJIOMYHO PO3BUHYTHUX KpaiH uneHie OTNEK. 3okpema ans
BeHnecyenu cobisapTicTb ekcnopty — suile 125 gonapis 3a
6apenb. Ipak, Jlisia Ta Hirepia sk kpaiHu 3 HectabinbHoO
BHYTPILLIHbOIO CUTYALLIEIO HANOIATAIOTb Ha MiABULLIEHH LiHW.
LLi npouecw 3arpoxkytoTs winicHocTi OMNMEK sik MixkHapogHo-
ro HadpToBoro perynstopa. Baxxnueum cpaktopom crano
3HATTA caHKLiM 3 [pany, akui 3a 5 pokis barato HegoOTPH-
MaB o 6ro[yKeTy, TOMy nepLuy napTito HadpTH y ciuni 2016 p.
BiH Npofae 3a 28 nonapis 3a Hapesb i He BaxKae 3MeHLLyBa-
™M BUAOBYTOK HadTH.

CyTTeBe 36i/blUeHHS NPONO3HLii HadTH Ha PUHKY BW-
KnnkaHe imnnementauieto CLLUA HoBoi TexHonorii no Buao-
OyTKY CNaHUeBOro rasy Ta HagyTH — TEXHOJIOr i MAPOPO3pH-
By nnacty. Lle nossonmno CLUA BuitTH Ha 06csirv WwopeHHoro
BupobHuuTea Caygiscbkin Apasii — 11,5 MmaH 6apenei npu
cepepHin cobiBapTocTi BUaobyTKy Ha pisHi 50— 60 gonapis
3a 6apenb. Lie BuLe 3a LiHy po3suHyTHX unenis OMEK, Tomy
110 pUHOK HadhTv Ta rasy y CLLA HeperyniboBaHHI, HAhTOBK-
no6yBHI KOMNaHii HafeXKaTb 0 NPUBATHOMO CEKTOPY, L0 [03-
BONISIE IM HABIUZNUTHCS 10 KPUTHUHWX TOUOK Y LIIHOBIM NONITHLI.
Came Lj KoMnaHii cTaloTb OCHOBHOIO 3arpo30to NoJasibLLoi
reremoHii OINEK Ha HadpToBOMY pHHKY. BesnepeuHo, nafiiHHs
UiH po6UTb BUPOBHMLTBO MeHLW peHTabeibHuM. Tak, Ha no-
uatky 2015 poky 6y/10 BOCAMHYTO MiKY KifIbKOCTI NpaLtoloHmx
6ypis — 1609, ogHak B>Ke y IOTOMY BifiOyN10CA CKOPOUEHHS
Ha 20% [3]. Mporte ue ckopoueHHs Binbynocs 3a paxyHoK Han-
CnabKilWmX rpasLiB aMepHUKaHCbKOro PUHKY, B TOM Yac SIK OC-
HOBHi HaghTOBM0OYBHI KOMMaHIi HAPOLLLYIOTb TEMMK BULOOYT-
Ky. Takox He cnig 3abysatu npo ponb CLUA sk ogHoro 3 Hak-
BinbLUKX iIMMNOPTEPIB HATHU. 3a PAXYHOK PO3LIMPEHHS BULO-
6yTKy cnaHuesoi Hadptv CLUA ckopotunum iMnopt Hadptv 3
60% 00 20 %. 3 Touku 30py iMNopTepie NafiHHS LiH Ha Ha-
1y Ha 50% AacTb cNOXKMBUOMY PUHKY KpaiH-iMnopTepiB eKo-
Homito y cymi 1,7 TpnH ponapis. Lle no3BonuTtb 3aowagmtu
CYTTEBI KOLUTU Ha CYOCHIIOBaHHA Ta HaNpPaB1TH iX Ha PO3BH-
TOK NPOrpam 3 afbTePHATUBHOI eHEPreTUKH, a TaKoX 3abes-
NEYUTH EKOHOMIKY HeOBXiAHOIO KiNbKICTIO NasIMBHOrO pecyp-
CY 3a MEHLUY LiHY.

BuiieHasBaHi hakTv faioTb 3MOry roBOPUTH NPO NEBHI
NPOrHO30BaHi TEHAEHLIi Ta NepCcnekTUBY PO3BUTKY HADTOBO-
ro puHKY. 3okpemay Hanbamxkui 2 poku OMNEK cnpomoxkHa
NPOAOB>KWUTU YTPUMYBATHU LLiHW Ha HU3bKOMY piBHI, abu foBe-
CTH HepeHTabebHICTb BUA0BYTKY cnaHuesoi Hadtv. OaHak
noaii "HadptoBoi BiHK" 2014—2016 pp. cBiguaTtb Npo Heo-
OHOpPIgHICTb uinen Tanornagis unedis OMNEK [3].

3a nporHosamu ekcnepris OMNEK, go 2040 poky uiHa
moxke 3poctati ao 200 gonapis 3a 6apesb. Lle noscHioeTbes
iHBECTULLIMHUMU LIMKNaMK, 30KpeMa Y HacTynHi 25 pokis He-
0bxigHo iHBecTyBaTH 6AKM3bko 7— 10 Tp/H fONapis Ha amop-
TH3aLjlo OCHOBHWX POHIB BUPOBHHULTBA.

OpaHouacHO BUCOKO BipOrifHUM € NoAasiblie CKOPOUeH-
HSI NOMNMUTY Y LLOBrOCTPOKOBIM NepcrnekTuBi. BapTo 3ayBaykutu
npo e, wo 3 1973 go 2014 pp. yacTka HadpTH Ha PUHKY eHep-
ropecypcis ckopotunacs 3 46 no 31%. MNoganbiue ckopo-
UEHHSI MO>Ke MPUCKOPIOBATUCS TaKOXK PO3BUTKOM asibTepHa-
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TUBHUX [pKepen eHeprii Ta po3pobKoio HaANoTy>KHUX DaTa-
pen Ta akymynsatopis y CLLUA. Omke, HalbinbLu BiporigH1M €
nojasiblie NagiHHA LiH Ha HapTOBOMY PUHKY, Lo He33ane-
PEYHO CNPHUYUHUTDL CEPHO3HI Ta LLONEHOCHI 3MiHW Y NONITUUHIK
Ta EKOHOMIYHIM CTPYKTYpPi NPOBIAHMUX CBITOBUX KpaiH sIK eKC-
nopTepis, TaK i iIMNOpPTEPIB CUPOT HAPTH.

[Jelo iHaKLwe cKnapaeTbes cUTyaLis Ha pUHKY rasy. Tyt
€Bpona fecb Ha TPETHUHY 3a/IEXMTD Bif, POCIMCbKOro NpUpos-
Horo rasy. Moro yacTka y rasonocrauaHi EC — npubnnsHo
27%, ay raszoeomy imnopti — 40%, 3a naHumu Eurogas.
€BponeicbKui PUHOK NPEACTaB/IEHO TPbOMA BETUKUMMU NO-
Kynusmu, e — HimeuunnHa, Itanis ta Monbuia. Hanbinblia
yacTtkay uin Tpinyi npuxopgutbes Ha Himeuunny — 33%. las
BUKOPUCTOBYETLCS, FOJIOBHUM UMHOM, A/151 OMasIEHHS Ta BU-
poBHULTBA e/leKTpOoeHeprii. 3a AaHMK EBponeicbKoi KoMicii
BUKMIM y CEKTOpI enekTpoeHepreTuky fo 2050 poky noBHHHi
ByTH 3MeHweHi go 93—99%. 3anexHicTb Big pociicbkoro
rasy Oyfie nofonaHa 3a paxyHoK CKpanieHoro rasy 3 TepMmi-
Hanis. Y Esponi Bxke nobynosaHo 22 perasudikaLifiHux Tep-
MiHasiB, HOMiHa/IbHa MOTY>KHICTb sikux carae 198,6 mnpp ky-
BiuHMX MeTpiB Ha pik. BinbLu Toro, Hae 6y AiBHULTBO Lie 5 Ho-
BuUx TepMmiHanis y MonbLwi, JIutsi, lcnarii, lranii, PpaHuii, aHoH-
cosaHo BynisHuuTBO e 10 TepmiHanis B Anbanii, Mpeuii,
HimeuuuHi, lpnangii Ta iHwKx kpaiHax Esponu. Bee ue ceiguuTb
Npo TeHAEHLUIT Wo 4o AvBepcHdikaLii razonoctayaHHs o €C
Ta HamaraHHsi OTPUMaTH eHepreTUUHY He3aIeXKHICTb Big, 04-
Horo naptHepa. ¥ 2014 poui "Ma3npom" 3mMeHLLUB ekcnopT
rasy no €sponu Ha 13,8%, T06T0 fio 121,3 Mnppg kybis, no-
BTOPMBLUM Hawriplumi pedynbTat 2010 poky. [lo Toro >k 3HsaT-
T8 eHepreTMyHoro embapro 3 lpaHy npveeie 10 NOSABK HOBO-
ro rpaBLs Ha PUHKY HadpTW Tarady. IpaH — Le ueTBepTa Kpai-
Ha CBITY 3a 0O6cAramm JoBeleHUX 3anacis HadyTH i pyray cBiri
3a3anacamu rasy. Ha tenepituniii uac IpaH nobysae npubnmns-
Ho 3113000 6apener HadyTH y AieHb Ta EKCMOPTYE iT 6NU3bKO
1300000 6apeneit y neHb. Micns Buxony 3 eMb6apro BiH roto-
BMI NpoAaBaTH CBOIO HadhTy HaBiTb no 7 fonapis 3a 6apensb,
abu NonoBHUTH cBik BrogykeT. [ns Toro, Wwob focartk obcaris
BupobysaHHs Pociicbkoi Mepepalii oMy HeobxigHo BUAO-
6yBaTh HadpTH y TpHui Binblue, a rasy y wectepo pas Gisblue.
[lna uboro B kpaiHy HeobxigHO 3anyunTH iHBECTULITY 06CA3I
npubausHo 185 mapa ponapis. [ Li€i MeTH B>Ke BU3HaUeHi
50 HadpTOrasoBmx NpoekTis Ha TepuTopii KpaiHu. Cyma y3roa-
YKEHWX NPOEKTIB CTaHOBWTb 2 MAPA, AO/apiB. IpaH B aaHui yac
ekcrnoptye 6113bko 10 Mapg kybomeTpis rasy Ha pik. AKwo
Ipan 36inblwKTb BUOobyTOK rasy o 200—250 mnpg kybo-
mMeTpis, To6TO A0 pocikicbkux obcsris, To EBpona 3Ha4HO
IMBEPCUIKYE ra3onocTayaHHs Ha CBiv BHYTPILLHIM PUHOK i
3HAYHOI MiPOO CKOPOTHTb CBOLO 3aJIEXKHICTb Bi POCIMCbKO-
ro rady. He cnipg Takox 3aByBaTtv i Npo TYPKMEHCbKWI ras,
OCHOBHa YacTHHa SIKOro MPOXoAuTb NOKH Lo Yepe3 Pocito.
TypKMeHis Ma€e BENUKUM iHTEpeC [0 CTBOPEHHS TpaHcaHaTo-
NiIMCbKOro ra3onpoBOLY, AKWK MOBUHEH NPOMTU uepe3 Azep-
6amkan, [pysito, Typeuunny i Mpedito. Lle gecb npubausHo
10 Mmnpa KybomeTpis rasy Ha piK.

Y CLUA, uepes cnaHuesy pesosnioLito, obcarv BuaobyT-
KY 3POC/IM HaCTi/IbKM, LLLO KpaiHa i3 iMnopTepa nepeTBopu-
nacb Ha ekcnoptepa. [Mokynuis Ha HadTy Ta cKpanieHuw
rasz CLLUA moxke 3Hantn iy Eponi[3]. [lo octaHHbOro yacy
OCHOBHWMM NMOKYMNLSIMU aMEPUKAHCbKOrO CKPan/eHoro rasy
Ta HadbTH Bynu asincbki KpaiHu. MpoTe KOH'IOHKTYpa PUH-
KY NOCTYNOBO 3MiHIOETbCS. AKLLO paHille LiHa Ha ckpanse-
HW ra3 y Asii carana 20 gonapie 3a 1 MAH BPUTAHCBKUX

Tennosux oguHulpb (BTO) uepes 3pocTatoumii nonuT 3 GokKy
Anowii, nicna ii Bigmoewu Big AEC, To Tenep BapTicTb rasy
Bnana ycnif 3a nagiHHsM KOTUPYBaHHSA Ha HadTy, fo 8 go-
napis 3a 1 MnH GpUTaHCbKKUX TennoBrx oarHuub (BTO). Mpu
ICHYIOUMX Ha CKpanjeHWl ras LiHax Moro nocrayaHHs B
€spony 3i cxigHoro y36epexoks CLUA 6yae peHtabenbHum
Ha piBHi 6—7 nonapis 3a 1 maH BTO. na Asii ue nokas-
HWK B>ke cTaHOBWUTb 9— 10 ponapie 3a 1 maH BTO 3 ypaxy-
BaHHAM BeJIMKOI BiAcTaHi nocTayaHHs Ta 36opy 3a npoxig,
BEJIMKWX TaHKepiB yepes [TaHaMcbkui kaHan. Takum YMHOM,
nocradyasibHuKaM ckpanseHoro rasy iz CLLIA 6yne surigHi-
UMM Horo npofaeatu o Esponu Hixk fo Aszii. [TpoTe He BCi
aMepUKaHCbKi NOTYXKHOCTI N0 BUPOBHULTBY CKpanieHoro
rasy B>xe npautototb. Hanpuknag, takui 3asog Sabine Pass
3anpautoe Ha NoBHY NoTy>kHicTb nnwe y 2017—2018 poui.
O6csrn noctauaHHsa MaloTb cAraTu, HanesHo, 6an3bko 50
MApA Ky6. M, TOBTO NOSIOBUHY POCIMCbKOrO eKCnopTy A0
E€sponu.

MNignucaHHa rasoBoro KOHTpakTy Mix "lasnpomom” i
KuTaem Ha noctauaHHs rady no razonposogy "Antan” (Cuna
Cunbipy-2") BigKnafaeTbCs Ha HEBU3HAUEHWI CTPOK i TOMY
3axigHi komnaii, sk | Kutai, pospaxoytoTb 6ibLue Ha 3HAT-
TA caHKLiM 3 IpaHy, o6 oaepykatv 6inblu aellesmii Ta Hinbiu
LOCTYMHWM ipaHCbKWM ras, Hixk pocincbkui. [lo Toro > non-
iTMUHi BigHOCUHM M Pocieto i CLLIA norani i, BUxogauu 3
uboro, Kurait He 6yae pu3nKyBaTH CBOIMM €KOHOMIYHWMHM
3B'sa3kamu i3 CLUA 3apapm Pocil.

O6cAaru TpaHauTy NpupoaHoro rady Yepes YkpaiHy 3a
[aHWMU MiHICTepCTBa eHepreTUkM y ciuHi — uepsHi 2015 poky
ctaHoBunm 28,7 Mapg Ky6. M. Y MUHYIOMY poLi 3a aHanoriy-
HWI nepiofg Gyno TpaHcnopTosaHo 36,5 mapg Y 2014 poui
obcsarv TpaHanTy BnasvHa 28% no 62,2 mapa ky6. m. Mpote
CNif, TaKOXK Nam'ATaTH, L0 3HUXKEHHS TPAHCNOPTYBaHHS rasy
BEZE 10 3HWXKEHHS NPUOYTKY A0 BopKeTy KpaiHu, TOBTO MiHyC
np1bM3HO 2 MNp A fLoNapis.

Lo HelaBHbOr O Yacy PoOCifCbKHi ra3 6ys camum fetue-
BUM ansa YkpaiHu. [poTte octaHHs nponosuuis 212 ponapie
3a 1000 ky6. M 6yna BigKuHyTa YKpaiHCbKUM YPSAOM, SK 3
NOJIITUYHUX MOTHMBIB, TaK i 3a LjiHOIO, TOMY LLO NOCTa4YaHHs 3
E€sponu Mmoxke obxoanTucs YkpaiHi Hagitb no 200 gonapis.

SIKLLIO TOPKHYTbCS CyyacHOi CUCTEMM LLIHOYTBOPEHHS Ha
CBITOBMX PUHKax HadpTW Ta rady, TO TyT MOXJIMBO BHUSIBUTH
nesiki ocobnumeocti. Cnig Big3HauMTH, WO CyyacHa cucTema
LiHOYTBOPEHHS Y HaMMOBHILWIiK Mipi Bignosigae ocobnusoc-
TSIM CBITOBOIO PUHKY HagpTH Ta rady 3 ypaxyBaHHSIM YHCIIEH-
HWX PU3HKIB, ICHYIOUMX Ha LIMX pUHKax. BipykoBi HApTOBI LiHHK,
AKi Bia,A3€PKanioloTb KOH'IOHKTYPY PUHKa, € 6a30BOIO OCHO-
BOIO Y Halll Yac A1 BU3HAYEHHS LiiHW NPM nignucaHHi 6yap-
AIKOTO KOHTPAKTY Ha nocTayaHHsA HadpTH. bipykoBe LiHOYTBO-
PEeHHs Ha HadpTy HaabaNo CBOro PO3BHUTKY Ha OCHOBI TaKMX
CTPOKOBHX IHCTPYMEHTIB, K ¢p'lo4epCHi Ta (POpBapLHi KOH-
TPaKTH, HadbTOBI CBOMM Ta onuioHH. B pe3ynbtaTti chopmyBa-
Jlacs CBiTOBa CMCTEMA TOPriB/i HATOIO, a 3a Helo i ra3omM,
sika obcnyrosyeTbes Gip>koBUMM LieHTpaMmK Y Hbto-Mopky,
Jlongoni i Civranypi. MpoTe nopsa i3 6ip»kamMu Ha CBITOBOMY
HadbTorazosomy puHKy icHye Takoxk OINMEK — noTy»<Hui KoH-
CONiJOBaHUM IHCTUTYT, KOTPUM Bifirpa€e BaXK/IMBY poJsib Ha
PUHKY peasibHoi HadpTu. [Mopsg 3 OMNEK icHytoTb HadToBMAO-
ByBHI KpaiHH, AKi HE BXOAATb A0 LbOro KapTento, HaBiTb KOH-
KYPYIOTb 3 HUM UM iHOi Y3roApKytoTb CBOI LiHU 3 iHamu OTNEK.
[MHamiKa LiH Ha NPUPOAHIK ra3 Mae MawKe NoBHWM 36ir 3 au-
HaMIKOIO LiiH Ha HadoTy. Lle BU3HauaeTbca yacTkoBUM 36irom
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cpep BUKOPUCTaHHS HalaHWX PEeCYPCiB i BiANOBIAHO CXOXKH-
MU (haKTOPaMH iX LiHOYTBOPEHHS.

Ha ocHoBi aHanisy cneuudiku LiHOYTBOPEHHSI MOXKHa
BUAINMTU 0COBNMBE 3HAUEHHS (hiHAHCOBOrO dhakTopy hop-
MyBaHHsI CBITOBMX LiiH Ha HadoTy Ha TOBapHUX Bipykax, KWK
3aCHOBYETLCA Ha Pi3KOMY 3pOocTaHHi 0bcariB d'touepcHUX Ta
ONUIOHHWX KOHTPAKTIB Mif BMN/JMBOM 3HAYHOMO 3POCTaHHS
NiKBIQHOCTI Y CBITOBIM EKOHOMILL.

Y nepiog, AKWi nepeaysas rnobanbHii KpUsi oyre Beu-
Kux Maciutabis gocarnum onepadii 3 HadToKo Ha &' toHepPCHO-
My PUHKY. B Taknx onepauisix akTHeHY yuactb 6pany 6aHku,
XeK-cpoHAH, NAUOBI Ta NEHCIMHI POHAM, IHBECTULIMHI KaM-
naHii. Y pesynbTaTi LbOro nposiBUBCcs hiHaHCOBUM chakTop
KOTUPYBaHHS LLIHOYTBOPeHHs Ha HadTy. [luHamika KoTpyBaH-
Hs HadpTH Ha ¢b'toUEPCHOMY PUHKY CTasla OPIEHTUPOM LS 3MiH
Ha puHKy cnot. C 2001 no 2008 p. uacTka ¢p'touepcHUX KOH-
TPaKTiB, AKi He 3aBepLUMIMCSA (PI3UUHOIO NMOCTaBKOK HaTU
3pocna o 70%. MNepetsopeHHs ¢'touepcHUX HAPTOBUX KOH-
TPaKTiB y (hiHAHCOBMI aKTHB 3 0COBNMBUMU (haKTOPaMMU LiiHO-
YTBOPEHHS MPU3BEJIO 4O NOcNab/IeHHS TaKOro MeTony pery-
JOBaHHSA LiHU, SIK CKOpOYeHHs obcsris BupobysanHs. [igeu-
LLEeHHs cBiToBOI LiHW fo 140 nonapis y 2008 poui npuseeno
[0 Pi3KOro nafiHHA CBITOBMUX LiH Ha HAadpTy | HACTYMHOrO BU-
BOJly aKTHBIB 3 HACPTOBOrO (p'tOUEPCHOr0 PUHKY i O NOSIBH
dhaxTopie peanbHOro nonuTty Ta nponoauuii. Omke Bigdynocs
BigHOB/IEHHs yacTkosoro Briuey OMEK, ska y 3amosi 6yna
BMJIMBATH Ha CBITOBY LLIHW HAdDTH 32 PAXYHOK 3HUXKEHHS Ha-
proBuaobysarHs. MNpoTe hiHaHCOBHI dhakTOp LiHOYTBOPEH-
HS Ha CBITOBOMY PUHKY HadpTH 3a/IMLWAETHCS | Y ManByTHBO-
my. Lle o3Hauae, 110 nocrneHHs chiHaHCOBOro chakTopy y nep-
CMEKTUBI MOXKe NPUBECTH [0 3arasibHoi HecTabiNbHOCTI ro-
6a/1bHOro hiHAHCOBOTO PUHKY, A0 HECTIMKHMX HOTO 3B'A3KIB 3
peasibHUM CEKTOPOM.

Cnig 3ragatui npo Te, wo y bTO kotupyeTbea wiHa rasy
Ha aHr10-aMePUKaHCbKUX pUHKax. Tak, 6apenb HadTH Mae
5,825 mnn BTO, 0670 BepxHs rpaHrus uinu 1 maxn BTO rasy
nopieHioe 1,/6 BapTocTi uinv Gapens HadpTH, a HUKHA — 1/
10. Omxe, LiHa ra3y KonueaeTbecs 34ebiNblue Y LLbOMY KOPH-
nopi. Lia pizHnusa craHosuTb Maibke 50%. Dopmyna, 3a skoto
BM3HaYa€eTbCA LiHarady, Ma€ Takui BUA;
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Ze ], — uiHarasy;

P,— nouatkoBa LiiHa rasy, sika aopisHioe 450 nonapis 3a
1000 m3;

a — KoedilieHT;

[, — uina HadTK;

1], — novaTKoBa LjiHa HadbTH.

Mpote B EBponi BiNblL PO3NOBCIOAPKEHOIO € Taka hop-
Myna:

I, =P, +B(U~ _uo)r

e B— KoediljeHT.

Y Haww yac y AMHaMiLi CBITOBMX LLiH HAa CUPY HaddTy Ta npw-
POAHWM ra3 HanuyacTille YCbOro BUKOPHUCTOBYETLCS HACTYMHI
mexaHiamu [4,33]:

1. 3 npuvB'aA3KOIO [0 HAPTH, KOS TOPTiBAS NPUPOAHUM
ra3om 6asyeTbca Ha JOBrOCTPOKOBMX KOHTpaKTax, a hopmy-
Jla po3paxyHKiB 3a ra3 BU3HAYa€ETbCS, BUXOLAUM 3 LiiHW CUPOT
HadpTH un HadpTonporyKTiB. MofibHI KOHTPAKTH € BUTiLHUMM
[N MOKYNLiB Ta NpoAaBLiB, 60 3MEHLLYIOTb LiHOBI PU3HKM,
AKi BOHW BepyTb Ha cebe, IHBECTYIOUM Y BEJIMKI TPOEKTH.

2. Peryniotoue LjiHOYTBOPEHHSI, KOJIW ieprKaBa yCTaHOB-
NIOE LiHK, SKi BiA3epKanioloTb BUPOBHWUI BUTPaTH. Takui
MexaHi3Mm nepenbavae cybcuaii 415 CNoXKMWBayis NPUPOLHO-
ro raay.

3. KoHKypeHTHe pHMHKOBE LiHOYTBOPEHHS 3a PaxyHOK
TOProBUX ManAaHuMKiB — hubs — y perioHax, fie NPOBOAUTb-
cs Topriensa razom. KoHKypeHLUis MiXk nocTaya/iBHUKaMu Ta
crio>kuBayamMu hopMye BiANOBIHI LiHK.

PisHoMaHITHICTb MexaHi3MiB LliHOYTBOPEHHS NOSICHIOETb-
CSl TUM, LLO NPUPOLHWH ra3 € LOCUTb MOJIOAUM BULOM Nasu-
Ba, AKE NOTPeOYE BE/IMKUX IHBECTHLLIN Ta IHDPACTPYKTYPHHUX
BMTpAT. TOMY 3Ha4Ha YacTUHA MiXKHapPOLHOT TOPriB/i NPOBO-
LWTbCS HA OCHOBI IOBIFOCTPOKOBMX KOHTPaKTiB. [poTe no mipi
PO3BUTKY iH(PPACTPYKTYPH MOXKHA OUiKyBaTH 3MiH KOHTPaKT-
HWX YMOB Ta CTPYKTYPH PHUHKY i BiZANOBIAHO MoaudikaLii Me-
XaHiaMmy LiHoyTBOpeHHs. OcKinbkK rnobanbHOro iHTerposa-
HOT'O PWUHKY rasy Liie He CTBOPEHO, Ha PErioHalbHUX PUHKaX
npawotoTb Pi3Hi MexaHi3MH LiHOyTBOpeHHS. [poTe nepexig,
[0 Bifibll KOHKYPEHTHUX MexaHiaMiB byae 060B'A3KOBHUM.
PosrnaHemo gitodi MexaHiaMu Ha KIHOYOBUX perioHasibHUX
pHHKaX.

Y MNisHiuxint AMepuui npubnunsHo go 1993 p. razosa npo-
mucnosicTb CLLIA 6yna nosHicTio HeperyiboBaHa Aep>Kasoto.
O6caru Toprisni cTanu 3pocTaTtv BACOKMMH TeMnamu. Ha te-
puTopii CLUA Ta KaHagy cdopmyBanuch uucieHHi TOprosi
MakJaHuuKH, Befyunm cepef, skux ctaB Henry Hub B Jlyisi-
aHi. [lo 2005 poky HaBiTb 3a BiACYTHICTIO NPSIMOro 3B'A3KY
MiX LiHAMK Ha HadpTy Ta ras, BOHW, TUM He MeHLU, 3MiHIoBa-
JINCb Y OQHOMY | TOMY K HanpsiMi y CTaioMy ChiBBifHOLLEHHI
(7:1). Micns 2008 poky 3pocTatoumn 0b6csrv BULoOYBaHHS CnaH-
LIeBOro rady np13Besiv A0 3HWXKEHHS LiHW Ha ras. Y pe3ysb-
TaTi yTBopuaocs cnisBigHolueHHs Bxe 35:1. B €sponi ue
cniBBigHoweHHs ctaHoBuno y 2005 p. 8:1 — 9:1,ay 2012
poui 3pocno go 10:1— 10:2.[4, c. 40]. 3a nporHo3amu pos-
PHB MiX LiiHaMK By[ie CKOPOUYBaTHUCS YePE3 NOLOPOXKUAHHS
BUA0BYTKY cnaHuesoro rasy [4].

Y €sponi Topriens NpUPOAHUM ra3oMm icTopuuHo Byna
npw1B'A3aHa Ao WiHW Ha HadTy. [a3oBa npomuciosicTb Byna
nosHicTio HeperynbosaHa 3 2000 p. y BeaunkobpuTanii, a notim
i B yCilt KOHTMHeHTasbHIM EBponi. Y pe3ynbTati yTBOpHUIoCh
KiJlbKa TOProBux MaiaHuMKIB, AOMiHYOUMM 3 sikux € National
Balancing Point (NBP) y Benukobpwuranii. LliHu kntouosmx
€BPONENCbKUX XabiB NOCTYNOBO NOCHAIOIOTb CBOKO KOPEens-
uito. MNporte, Ha BigmiHy Big CLLIA Ta KaHagu, KOHKYpeHTHWIH
MEXaHi3M LiHOYTBOPEHHS Ha raa LLe He OTPUMaB NOBHOMO PO3-
NOBCIOIKeHHA y €Bponi. Y faHui yac LiHOYyTBOPEHHSA Npef-
cTaBsisie cObOIO CNOYKY CNOT-LiiH XabiB, LjiH JOBFOCTPOKOBUX
KOHTPaKTIB 3 NPUB'A3KOI0 A0 LiH XabiB i LjiH JOBFOCTPOKOBMX
KOHTPAKTIB 3 NpuB'sA3Koto 10 HadTH. Ynpogosx 2005 poky
KOHTPaKTHI | cnoT-uinn y €Bponi 6ynu HWKUUMMU, HIXK Y
MMiBHiuHIM AMepuLi, y noJanblLLOMy BOHW 3pOCTasI CKOpiLLe.
Micns nagiHHs nonuty Ha ras y 2009 poui noctayasbHUKM
3MiHW/IM KOHTPAKTHI yMOBH Y BiK 3MEHLIEHHS i NiLn Ha 6inbLuy
THYYKICTb.

PuHKM rasy y Asiicbko-TUXOOKeaHCbKOMY perioHi byay-
BaJIUCS HA OCHOBI [OBrOCTPOKOBUX KOHTPAKTIB, Y AKUX LjiHa
rasy npuBs's3ysanacb A0 cMpoi HadpTv. BoHn Bynu mano iHTer-
poBaHi 3 puHkamu Esponu Ta lMiBHiuHOT AMepuKHM | aepery-
NboBaHi. B Hall yac Ha LMX prUHKax BigOyBaloThCA BENUKI 3MIHK
3a paxyHoK 36i1bLueHHst 0BCAriB CKpanaeHoro rasy, KW nNpo-
naeTbca 3a cnot-UiHamu. MpoTe | ckpanneHuit i Tpybonposia-
HWM ra3 noctayaroTbcs 3aebinblue 3a JOBrOCTPOKOBUMH KOH-
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Ta6nuusa 1. Kopenduia Mk perioHanbHUMM LiHaMM Ha
NPUPOAHUIA ra3, a TakoX MiX LliHaMn Ha ra3 Ta Ha cupy HapTy

kux, sk KHP, CLLIA, €C, kpainn BPIKC ta kpai-
Hu MNisgeHHo-CxigHoi Asii, a TakoxK 3a paxy-

HOK PO3BUTKY a/lbTEPHATUBHUX IyKEPEN eHepril

Snonis | Himeuunna | BennkoOpuranis | CIOA | Kanana Cupauadra | T2 p03p06KM HaANOTY>KHWX aK)’MynﬂTOpiB y

(09CP) | CLLIA. Ha 3HWKeHHs LjiH Ha HadbTy By e Briu-

Srowis 1 BaTU TaKOXK IpaH, KW BUMLLOB 3-Mif, 5-piuHKX

CaHKL,iM i noYaB aKTMBHO NOCTaBAATHA HadhTy Ha

Hivewrina 0.9516 |1 CBITOBI pUHKK. Y noganbLioMy B6yayTb noTep-
BesnmkoGputanis | 0,8829 | 0,9216 1 naTu KpaiHu, sKi oloopMylorb6cso'|' BloKeTH B
OCHOBHOMY 3a paxyHoK npubyTKiB Big HadhTH

ca 04054 ] 0.5639 07535 ! T06TO Pogiﬂ, r.I;eH):ecyenF:;, I-firepiﬂ ia iiol.uii

Kanaza 0,4357 | 0,6023 0,7665 0,9855 | 1 €BponeWcbKa 3anexHicTb Bif pOCiMCbKOro

Cupa naga rasy byae 3MeHLLYyBaTHCH 33 PaxyHok nocTa-

(03CP) 0,9785 | 0,978 0,9335 0,5438 10,571 | 1 BOK ckpaneHoro rasy i3 CLLUA, Amkupy, Ka-

Tapy i 6yaisH1LTBa 6aK3bko 30 perasndpikaly-

[Lxepeno: [4, c. 50].

TpaKTaMu 3 NPUB'A3KOIO 10 CUPOI HATH.

lNpoBeaeHUi CTaTUCTUUHWIM aHani3 LO3BOJISIE HAOUHO MO-
Ka3aTu MexaHi3MH perioHasIbHOro LiHOYTBOPEHHS Ha ra3-Ha-
dTy.

Ak Mo>kHa nobauunTw i3 Tabnuui 1, Mi>k LiHaMK Nnpypo-
Horo ra3y y HimeuuuHi Ta AnoHii i BapTicTio HadhTH icHYE Ay»ke
Bucoka kopensuis (0,978i0,9785 eignosigHo), ToMy WO LjiHO-
YyTBOpeHHsI B 000X KpaiHax 6a3yeTbcs Ha AOBrOCTPOKOBHX
KOHTpaKTax, NpuB'a3aHux Ao HadTH. Bucoka kopensuis mixk
uiHoto HadbTH i uiHolo rasa y Benmkobpuranii (0,9335), ue
0O3Hauae, L0, Xoua BOHa i NepewLLIa Ha CNoT-LiHW, BOHM, CY-
[lflUM 3 YCbOrO, 30CTalOTbCS YACTKOBO NPUB'A3aHUMHU JI0 Ha-
¢Tu. LLLo ctocyeTbes lMiBHiUHOT AMepHKH, TO TYT Kopensuis
BigcytHa (0,5438 nna CLLUA 120,571 nns KaHagw). Lie o3Ha-
yae, Lo pUHOK [MiBHiYHOT AMEpPUKH HeperyibOBaHWM , LLiHOYT-
BOPEHHS Ha ra3 He NPWB'A3aHO Lo BApTOCTi HAadpTH, TOMY LiiHa
Ha HaddTy He NOBMHHA BM/IMBATH Ha [MHAMIKY LiH Ha ras [4].
MpoTuneskHy KapTuHy My 6aummo y Esponi. B uinomy moxHa
3pOBMTH BUCHOBOK, LLLO M>KHapO4Ha TOPriBAA ra3oM NpoBo-
IOWTbCS, B OCHOBHOMY, Ha 3acajax LOBrOCTPOKOBUX KOH-
TpakTie TepmiHoM Ha 10—25 pokis. MpoTe cutyauis 3ami-
HIOETbCS, TOMY LLIO LiiHW Ha ra3 YyCTaHOBJ/IOIOTbCS Ha OCHOBI
HaApPYKOBaHWX CNOT-LiH MPUPOAHOTrO rasy, siKi CK1aaaloTbes
Ha xabax. Ha 3MiHy WiH, NpWB'A3aHKX [0 HadTW NOCTYNOBO
NPUXOAATb LiHA HA OCHOBI PUHKOBUX MEXaHi3MiB LiiHOyTBO-
PEHHS, TOMY aKTyasbHICTb MPUB'A3KH LiH rasy o HadTU BTpa-
Ya€eTbCs i e Befe LO CTBOPEHHS KOHKYPEHTHUX ra3oBuX
PHHKIB.

BUMCHOBKMU

Ha ocHoBi npoBegeHOro foCniaYKeHHS MU MPUXOAUMO A0
BUCHOBKY, Lo npoTsarom 2014—2015 pp. 3amiHnnaca cknago-
Ba MexaHi3My LLiHOYTBOPEHHS Ha CBITOBOMY PUHKY HadpTH.
AKLo [0 uboro nepiofy roIOBHUM PErynsaTopoM LijiH Ha CBIiTO-
BOMY PUHKY HadpTW BUCTYNaB HadpToBUM KapTesb KpaiH ONNMEK,
TO B HALL Yac AOJaJIUCh i iHLUI rpaBLji Ha LibOMY PUHKY, 30Kpe-
ma CLUA ta KaHagna, siki HapocTuin obcarv BuaobysaHHaA 3a
paxyHOK C/laHLEeBOro ra3y Ta HagpTu. ToMy BOHU NepeTBOpU-
JUCb i3 iMNopTepiB rady B ekcnoprepis, npu ubomy CLLA cko-
poThau imnopT HadpTH 3 60 1o 20%, a uiHa Ha mapky Brent
ynana 3i 114 nonapis no 30 3a 6apenb. Omxe, y HaMOGAM>KuI 2
poku Caygiscbka Apagisi Ta iHwi kpainu OMNEK maroTb npo-
LOBXXUTU YTPUMYBATH LiiHW Ha HWU3bKOMY piBHi. OfHouacHo
BWCOKO BipOriJHWUM € NOAAJIbLLE CKOPOUYEHHS MOMMUTY Ha Ha-
Ty Tara3y LOBroCTPOKOBIM NePCNEKTUBI 3a paxyHOK NafiH-
HS TEMNIB 3pOCTaHHSA EKOHOMIKM CBITOBHMX JliepiB poCTy Ta-

iMHUX TepMiHaNIB Y Pi3HUX KpaiHax EBponu, Lo
CTBOPUTb YMOBU N5 NOAAJbLUIOT AMBEPCHDiKaLLii ra3onocTa-
uaHHA y MaiByTHboMy. Cnif TaKoX Bii3HAYNUTH, LLLO CBITOBMIA
PHHOK raay Liie He cdhopMyBaBcs K Takui. [lns Hboro xapak-
TepHa cpparmeHTaLis no perioHax cBity. HamexaHiamu LjiHo-
YTBOPEHHS Ha ra3 Ta HadpTy BNIMBAE (DiHAHCOBHUI haKTop Yy
BUrNAAI BipXKOBKX LiH, OnuioHiB i db'touepcis. Y nnaHi kope-
NALT CBITOBUX LiH Ha "HadbTy-ra3", Tpeba Bi3HaUMUTH, LLIO TaKa
Kopesnsauis iCHye Tam, ie BoHa CKanacs iCTopuyHo, To6To,
AKLL0 BoHa HasyBasiach Ha JOBrOCTPOKOBHX KOHTPaKTax, sk,
Hanpuknag, y Eeponi Ta Asii. A Tam, ie pUHKM ra3y Hepery-
nbosaHi, aky CLUA, Kanagi, a notim i y BenmkobpuTanii, me-
XaHi3M LiHOYTBOPEHHS Ma€ BisibLL PUHKOBHI XapaKTep, 3ac-
HOBaHMW# Ha croT-uiHax y xabax. Bonu noctynoso 6yayTb
BIZIXOIUTH Bif1 >)KOPCTKOT KopensLii WiH "Hadta-ras" y 6ik cTBo-
PEHHS CAMOCTIMHUX, He3a/IEXKHUX CBITOBUX PUHKIB HAdITH Ta
rasy.
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