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onyboe Tonnmeo, nnu Tpybbl yxoaaTt B Hebo
B TeKkyweM yKpanHCKOM Kpusnuce n npoTuBOCTOAHNN Poccua-YkpanHa nocTaBKM rasa u
LeHbl Ha Hero NMeloT KJ1lo4YeBoe 3HavYeHune. Kak, Brnpo4yeMm, n B oTHoweHuax Poccunm ¢
Apyrmmu cocegsamMmn-naptTHepamu. byay4uv yBepeHbl, 4TO Cpean Hawnmx Yutatenm ectb
noaun, paboTatowme B 310N 061aCTN, @ TakXKe NMPOCTO NHTepecyLmnecs SKOHOMNYECKON
CTOPOHON NOINTUYECKOr0 KOH(IMKTA, Mbl pewnamn obpaTnuTbCsa 3a pa3bACHEHUSAMUN K
crneunanncTy. Bonpoc C/IoXHbIN, OTBET ToXKe. AHA/INTUYECKYIO CTaTbio JiIbBa KoMneBa Mbl
6ynem nybnmkoBaTb B HeTbipex YacTsax.

Gaz issue is key in the current Russian-Ukrainian crises. It also affects Russia's relations
with its other neighbours and partners. A renown economist Lev Komlev offers his analyses
of this complex situation.
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OT4yero BO3pocCJio BHUMaHUe K LLleHaM Ha ras?
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Ewe coBceM HegaBHO Kpyr MHTepecoBaBLUMXCA Npobaemamum ueHoobpa3oBaHUA Ha ras B
CpaBHEHUN C aHaNI0rMYHbIMN BONPOCaMN OTHOCUTESIbHO He T Bbla A0BOJILHO Y30K. B CMU
4acTo UrypmpoBasn LeHbl 3a TOHHY, bappenb, ranaoH uav anTp HePTU 1
HeldTEeNnpPoOAYKTOB N MHOI0O peXe LeHbl 3a TbiC.M3, MAH.OpUTaHCKMUX TENNOBbIX € ANHNL]
(MMBTe) nnn KBT.4. raza. CuTyaumnsa ctasa MEHATbCA CO BTOPOM NOJIOBMHbLI MPOLLIOro
AecaTunneTns noa Bo3AencTBmeM rpynnbl PakTOPOB, HAXOOAAWMXCA B MPUYNHHO-
CneacTBEeHHOM CBA3U. Bo-nepBbix, HabngaeTca Bo3pacTaHMe pPoM ra3a Kak NepBMYHOro
SHeproHocuTens - TpeTbero No 3Ha4YMMoCTK cenydac n, No-eManMMomMy, BTOpPOro B
ob6o3pnmom byayuiem. NMopobHaa TeHaeHUMA obycnosneHa goctuxeHmnamm HTP B gobbive
rasa («csaHueBas peBoJiloUMA») U B Chepax ero NCnosb3oBaHUM (MOTOPHOe roptoyee Ha
TpaHcnopTe). OHa Tak>Xe yCUNeHa posiblo, KOTOpas OTBOAUTCS rasy B SHEPreTUYEeCKOn
nonntTuke psaga rocynapcts O3CP noa Bo3gencTeuem KaTacTtpodbl 2011 roga Ha ASC B
dyKkycmMme. Bo-BTOpbIX, peyb ngeT 0 HepaBHOMEPHOCTAX KaK pacnpocTpaHeHns
[OCTVXeHnn HTP, (HanpuMep, TON Xe «CNaHLEeBON PEBOJIIOLNN»), TaK U OCO3HAHUSA
CBSAA3aHHbIX C HEN YIrPO3 OKPY>KaloLen cpefe no cTpaHaMm M KOHTUHEHTaM.

OAHO 13 NOCNIeACTBUN TaKOro poa HepaBHOMEPHOCTEN BbIPa3nioCb B TPEXKPATHOM
nazeHun onToBbIX LLeH Ha ras3 B cpegHem no CLUA n KaHage - ¢ npuMepHo $9 3a MMbBTe
($357 3a TbIC.M3) B 2008 roay o $2,75 3a MMbTe ($1093a TbIC.M3) B 2012-M. 2T0, B CBOI
oyepenb, NMPMBEJSIO K YeTbIpeXKPAaTHOMY pa3pbliBY B LLleHaX Ha ra3 B CpaBHEHUU C 3anagHomn
EBponon n K wecTnkpaTHoMy c AnoHuen, rae ueHbol coctasuam B 2012 roay
cooTBeTcTBEHHO $11 MMbTe ($436 3a Tbic.M3) n $16,75MMbTe ($665 3a TbiC M3). B-
TpeTbuX, TAKOro poja pas3pbiB B LleHax gan nMnyabc ana oboctpeHmnsa 6opbbbl Mexay
y4aCTHUKaMN pblHKa 3@ MakKCMMU3aLMIO CBOEN 0N B ra3oBON peHTe. B Her numnopTtepsl
rasa CTpemMaTCs U3MEeHUTb NpaBuia LueHobpasoBaHMA B CBOK MOJb3y Tak, YTOObI NX
3aTpaTbl Ha NpnobpeTaemyto eamHuyy obbvema ronyboro Tonamea cokpawannucb Uaum, No
KpanHewn Mmepe, He pocsin. HanpoTuB, NPOoAYyLEHTbI U SKCMOpTepbl CTPEMATCA OTCTOATb
npasuna, KoTopble obecrnedymBaldT UM COXpPaHeHMe yaebHbIX JOXOA0B OT peanm3aunm
rasa. 3To, B CBOI o4epeb, BO3LENCTBYET Ha COCTOSAHME SKOHOMUYECKUX U MOJINTUHECKNX
OTHOLLUEHUN MeXAy rocygapcTrBaMmn-akcnopTepamMmm 1 umnopTepamm rasa.

Csbille TpeTu umnopTmpyemoro EBponon rasa noctynaet n3 Poccun. UMeHHO Ha Hee
CTPaHbI-MMMNOPTEPbI NbITAOTCA B3BaJINTb OCHOBHYIO HYaCTb OTBETCTBEHHOCTU KakK 3a
«3aBblLLUEHHbIE» LIEHbI HA ra3 13-3a NPakKTUKYEMOWN el «yCTapeBLlen» N «Hernbkom»
opmynbl LeHoOOpa3oBaHUSA, TaK N 3a PUCK COKpaLLeHUn 06beMOB NOCTABOK, CBA3AHHbIN C
nepnoanyeckMMm KoHIMKTaMn rno noBoay LeH ¢ YKpanHon, ABASOLWENCS OGHOBPEMEHHO
N UMNOPTEPOM, U CTPAHOW TpaH3MTa POCCMNCKOro rasa Ha 3anapg.Konoput npobnemam
npuaaeT TOT (haKT, 4TO CBbILWE TPeTn nMnopTnpyemoro Eeponon rasa nocrtynaetT m3
Poccun. UMeHHO Ha Hee CTpaHbl-MMNopPTEpPbI NbITaloTCS B3BaJIMTh OCHOBHYIO YaCTb
OTBETCTBEHHOCTU KaK 3@ «3aBblLUEHHbIE» LIeHbl Ha a3 n3-3a NMPaKTUKYEeMOon eto
«yCTapeBLlen» n «Hermnbkom» opmynbl LeHoobpa3oBaHUSA, TaK N 3a PUCK COKpaLLEeHNN
06beMOB NOCTaBOK, CBA3aHHbLIN C NEPNOONYECKUMN KOH(ANKTaMN NO NOBOAY LEH C
YKpanHon, SBNSOWENCAS OAHOBPEMEHHO N UMMNOPTEPOM, U CTPAHOW TPaH3MUTa POCCUNCKOro
rasa Ha 3anapg. Korpa »xe «[Fa3npomM» COBMeCTHO C Fpynnon 3anafHoeBpOonencKmnx
KOMMaHWUM co3aaeT A0MOJIHUTENIbHYIO TPaH3UTHO-TPAHCMNOPTHYO MHGpPacTpykKTypy (North
Stream vnn South Stream) B 06xon HeEHageXXHOMY cocefy, onepexas HepeLlnTenbHbIX
WHBECTOPOB B PUCKOBaHHbIE a/ibTEPHATUBHbLIE NPOEKTbLI razoobecneyvyeHus (Nabucco), To B
3TOM YCMaATpPUBAIOT NOMNbITKN YBEKOBEYEHUSA 3aBUCUMOCTM OT POCCUNCKOrO rasa u
BblTEKAlOLWLEN N3 HEee BO3MOXKHOCTU AN OUKTaTa LeH.

Hy, a 4Tobbl Kak-TO NPOTMBOAENCTBOBOBATb «POCCUNCKON ra3oBOn 3KCMaHCUM»



peKIaMUPYOTCA BO3MOXKHbIE a/lbTEPHATUBbLI NOCTaBKaM «la3npomMa» - TO KaCnunckas, To
C/laHLeBas aMepuKaHCKasa Win fa)ke noJibCkas ¢ YKpanHckon. Peakumsa Poccmum Ha
nofobHble gemMapLun - ycKkopeHne gnsepcudukaumn HanpassieHUin SKCnopTa ra3a nyTem
HapalimMBaHMs ero NOCTaBOK B CTpaHbl Asnn. CBnaeTensLCTBO TOMY - nognmncaHue 21 mas
2014 ropa mexnay «a3npomMoM» U KNTaCKUM HedpTerasosbiM KoHUuepHOM CNPC
KOHTpaKTa Ha 30 neT ctonmocTbio $400 mapa. o noctaBkax B KHP raza no npuHaTon B
POCCUNCKON KOMMaHunu popmysie LLeHoobpasoBaHUS.

AHann3 nHpopMaunm pasIn4yHoON NpoeCcCcnoHaIbHON rybuHbl, 4esl0BON U NOUTUNYECKON
opueHTauumn, cogep>kallencsa B notoke nybankaumn no npobnemam LeH Ha ras gaert
HeobxoAnMbIN MaTepuras, NO3BONAIOLLNA MOHATL: (1) pa3nnyHble MeXaHN3MbI
ueHoobpa3oBaHMA U TEHAEHUNN B COOTHOLWIEHUN CUJT MeXAY CTOPOHHMKaMN TOro nUam
WHOI0 N3 HMUX Ha ONTOBbIX FA30BbIX PbIHKaX Mupa n (2) cucteMbl GOPMUPOBAHNA LEeH OIS
pPa3/iNyHbIX CErMEHTOB KOHEYHbIX NoTpebuTenen rasa B OTAE/bHbIX CTpaHax, B TOM 4yucre
B LBenuapum.

MexaHu3Mbl (POPMUPOBAHUA LEH

TeopeTn4eckn, CTOMMOCTb rasa (NogobHO CTOMMOCTU APYrnX BUAOB NCKOMAEMOrO Cbipbs)
OOJDKHa onpenensaTbCa MHOUBMAOYAIbHOW LeHOoN 006bi4n rasa nus npeaenbHbIX, T.€.
Hanbonee [OPOroCTOALLUNX CPeaUN MECTOPOXKAEHUN, BKJIIOYEHHbIX B XO3ANCTBEHHbIN 060poT
MJC BUAbI PEHTHI, YrJladyMBaeMble BnagesnbUam Heap, onpeneneHHole Jasngom Pukapno,
Kapsiom MapKcoM 1 aMmepukaHCKUM MaTeMaTUKOM NaposibAOM XOTTE/IMHIOM. 3Ta
CTOMMOCTb (DOPMUPYET HUXKHIOK FpaHuLy ONTOBOW LieHbl Ha ra3. BepxHen ee rpaHuuen
BbICTYMaEeT naaTe)xecnocobHbI cnpoc. Ha npakTuke BennymMHa LeH Ha ra3 BO MHOIMOM
3aBUCUT OT NPUMEHSAEMbIX MEXaHU3MOB UX (hOPMUPOBaHNSA. B Ha4Yane HblHeWHero
necatnnetTna MexayHapoaHbin Ma3osbin Coto3 (International Gas Union) Beigensan 7 TMnos
MeXaHW3MOB ONTOBOIro LleHoobpa3oBaHuA: (1) HehTAHaAa acKanaumsa UM NHOEeKcauns no
LueHaM HedpTenpoaykTos (oil price escalation); (2) MexxrasoBas KOHKypeHUunsa (gas-on-gas
competition); (3) ABYXCTOPOHHAS MOHOMOMA, FAE LLeHa onpeaenaeTcs no
[OrOBOPEHHOCTU MeXAY KPYMHbIM NPOoAaBLOM U KpynHbIM NokynaTenem (bilateral
monopoly); (4) ueHa «HeT63ak» gna HedpTexmmmm (netback from final production) n Tpu
TUMa perynpyemMblix rocyfapCcTBOM LieH B CTpaHe noTpebneHuns; (5) ctommocTb
obecneyeHunsa ycnyru (cost of service); (6) counanbHo-nonnTMYeckas ueHa (social and
political), n (7) ueHa Huxe cebectonmocTun (below cost) kak popma cybcngnm HaceneHumio.
OCHOBHbIMU MexaHU3MaMun ONTOBOro LeHoobpasoBaHMA Ha ra3 B Macwtabax nnaHeTsl
BbICTYNAIOT [Ba: MeXXra3oBas KOHKYypeHUNs N HepTaHaa 3ckanaumnsa. Ha nx 6ase s 2012
rony OCyLLEeCTBJISNIOCb OKOJI0 2/3 hm3n4eckoro obbemMa onToBbIX CAEJIOK C Fra3oM B Mmupe. B
cTpaHax O3CP Ha3BaHHbIMU MexaHU3MaMu Bbln1o oxBaydeHo 9/10 Takmx caenok. B
LeHoobpa3oBaHUM Ha ras, BKJKOYEHHbIN B MeXAYHapPOAHbIA TOProebin 060poT (3a cyeT
KoToporo obecneymsasnoch cBbile 1 TpAH. M3 UM OKOJ0 1/3 BCEero MMpoBoOro
noTpebneHnsa rasa), npeobnanaam mexaHmnsmbl He(pTAHOM 3CKanaumm (62%), Torga Kak Ha
Me>Xra30BY0 KOHKYPEHLUUIO MPpuXoanaocb okoso 33%.

B 4em cyTb Ka)kaoro n3 MmexaHnsmos? MI3BecTHO, 06a OHU NPULWAN Ha CMEHY LUMPOKO
pacnpocTpaHeHHOW paHee cxeMe LeHoobpa3oBaHMA Ha Cbipbe «3aTpaThl Mac» (cost plus).
MexaHn3m HepTAHOM 3CKanaumm Bnepsble 6bls1 NpuMeHeH B FonnaHaAnmM oas NnpoaBuXKEeHUs
Ha PbIHOK ra3a M3 OTKPbLITOro TaMm B 1959 roay MecTopoXxaeHnsa B panioHe 'POHUHIeHa,
MOJIOXKMBLUEro Ha4vyaslo COBPEMEHHON ra3oBoON MHAYCTpun B 3anagHon EBpone. B ocHoBy
dopMy bl 3aKnagbiBasachk naes caenaTb ras npuBaeKaTeNbHbIM A5 dHepronoTpebuTenen
N, BMecTe C TeM, He NnoapbiBaTb PbIHKM CObITa ApYyrnx BUAOB TOMJMBa, Npexxne BCero,



HeTaHOro. na 3Toro B MeXaHU3M BBOAWJICA 3/IEMEHT «CTOMMOCTU 3aMeLLeHns»
(replacement value) 3aMeHsieMbIX Fa30M Ma3yTa U ra3onsa u rno 3Ton CTOMMOCTU
NPONCXOANNa MHAEKCaLNa LeHbl Ha ra3. MexaHn3mM He(TAHOM 3CKanaunm obecneymn
naaBHOe NPOABMXKEHMNE ra3a Ha pbIHOK. MNoTpebuTenn rasa naaTuam 3a HEro B TOMJIMBHOM
3KBMBaJIEHTE MeHblUe, YeM 3a HeTenpoAyKTbl, HO HE HAaCTOJIbKO, YTOObI 3TO Yrpoxxano nx
cbbITy. DOpMMpoOBaBLLAACH C MOMOLLbLIO AAHHOMO MEXaHM3Ma LeHa B COYeTaHUN C HU3KON
cebecToMMOCTbIO A00bIYN FPOHMHIEHCKOr o ra3a obecne4ymBanm BoliCOKUe npubosiin
pa3pabaTbiBaBLLINM MecTopoXxaeHne HedpTsaHbIM THK (Shell n Exxon) v perynsipHble
NOCTYNJIEHNS roCcyAapCTBEHHOW Ka3He. [1oBO/IbHO CKOPO HuaepnaHAbl CTaan €BpONencKnM
3KCropTepom rasa.

NMocTeneHHO MexaHU3M HeTAHOW 3CKanaunum yTBepansica He TOJIbKO Ha HauWOHaIbHOM,
HO 1N Ha €BPOMENCKOM pbIHKE. B 3KCMOPTHbIX KOHTPaKTax LeHbl cTanan 6a3npoBaTbCs Ha
«CTOMMOCTW 3aMeLleHNA» roIaHACKMM ra3oM He(PTAHbIX SHEPrOHOCUTENEN B TON NN
WHOW CTpaHe-nMrnopTepe C NpUBA3KON K rpaHuue HuaepnaHaos. LleHbl, BO nsbexxaHme
Crekynaummn, yCTaHaB/INBaINCb HEOAMHAKOBbLIMU A1 Pa3/INYHbIX BHELWHWUX PbIHKOB - BblLLE
ansa reorpadunyeckn bonee 6an3kux K rpaHuyam FonnaHanm n Hxe onsa bonee
OTAANEHHbIX OT HUX. TaKOM BapuaHT «CTOMMOCTU 3aMelleHna» nMmeHyeTcs netback pricing
nnn ueHoobpasoBaHMe MO MPUHLMMY YNCTOM SKCANOPTHOM CTOMMOCTU. [1ns ero
HOPMaJ/ibHOro (PYHKLMNOHUPOBAHNS BO BHELWHETOProBble KOHTPAKTbl BK/IIOYa/INCb CTaTbW O
MYHKTE Ha3Ha4YeHNs NOCTaBOK M O MeEPUOANYECKOM nepecMmoTpe ueH. Kpome Toro
KOHTpaKTbl coaep>xanu ycnosue «bepn nnm nnatmn» (take or pay), rapaHTupoBaBsLLne
3KCnopTepa OT PUCKa CHUXeHNa pun3ndeckoro obbema 3akyrnok nmnoptepom. Nasosble
KOHTPaKTbl 3aK/Il04a/INCb, Kak NpaBuno, Ha ganTesibHble CPoKKM - 25-30 neT. X ycnosus
ObiN NpUBNEKATENLHLIMK N ONa SKCNopTepa 1 Ang nmnoptepoB (benbrusa, FepmaHung,
OpaHuunsg, Ntanma n LLsenuapus). NepBoMy OHM AaBa M BO3MOXXHOCTb HapalmMBaTb
SKCMOPTHYIO BbIPYYKY, CTUMYIMPOBATb MHBECTULWNN 3HAYNTEIbHOW ee 4YaCTu B pa3BuTue
pasBenku n 0obbl4n rasa, pacluMpeHve rasopacnpenennTensHon ceTn B 3anagHom
EBpone, a Takxe obecnedymBaTb rocboaxeTy perynspHble GPUHAHCOBbIE NOCTYMAEHUS.
BTOopbIM OHM rapaHTUpPOBaIN HaAEXHOCTb MOCTAaBOK HOBOrO Mo TeM BpeMeHaM O
3anagHon EBponbl SHEProOHOCUTENS MO AOCTAaTOYHO NMpuBeKaTesIbHbIM LLleHaM. [a30Bble
KOHTPaKTbl C LLEHOBbIMW MeXaHM3MaMN He(pTAHOW 3CKanaumn 4anm MOLHbIA UMMNYNbLC oS
3KCNaHCUK pa3Benkn n gobblun rasa n3 gpyrux sanexem mmpa, byab To MECTOPOXXOEHMS
CeBepHoro mops, CpenHero Boctoka, Adpunku nnm Poccuun.

CHavana JoNrocpoYHble ra3oBble KOHTPaAKTbl C MEXaHU3MaMN HEPTAHON MHOEKCaL NN
OXBaTWUN KOHTUHEHTaNIbHYIO 4YacTb 3anagHon EBponbl. 3aTeM, nocne pocnycka C3B,
BbapTepHble cornaweHus no rasy mexay CCCP n gpyrmmMmm BOCTOYHOEBPOMNENCKNMMU
CTpaHaMu Takxxe bblIn 3aMeHeHbl Ha KOHTPaKTbl FPOHMHIEHCKOro Tuna. HakoHew, cnycTs
necaTunneTume nocne paspasa Copetckoro Coto3a, poOCCUNCKOE PYKOBOACTBO MPUHANIO0
peweHne 4oCTnYb NPUMEPHO TOM XKe OOXOOHOCTU OT 3KCMopTa ra3a B 6biBLUME COK3HbIE
pecnybankun, 4To 1 oT ero noctaBok B EC. OCHOBbIBasiCb Ha HEM, MOAKOHTPOJIbHbIN
rocypgapctey «laznpom» ctan TpeboBaTb OT MMNopTepoB raza n3 CHI BknyeHns B
KOHTPaKTbl C HAM MeXaHu3Ma LeHoobpa3oBaHUSA, aHAIOMMYHOr0 TOMY, KOTOPbIN
npuMmeHseTcs B ero Toprosie ¢ EC. lNepexon Ha HOBYIO CUCTEMY pacyeTa CO CTpaHaMu
BocTo4yHom EBponbl n banTum B TOproesie ra3om npoLlen JoCTaTo4YHO CMOKOMHO, Yero
HeNb35 CKa3aTb 0 cTpaHax CHI, npexae Bcero, o benopyccnm n YkpanHe. Obe cTpaHbl - He
TONIbKO NoTpebnTenn pocCUNCKOro rasa, HO N TpaAULNOHHbIE €ro TpaH3UTepbl B Apyrue
rocygapctea EBponbl. ECiv no pa3genbHbiM pe)xvuMaMm /i TPaH3UTa U UMMNOPTHbIX
MOCTaBOK yAasioCb AOrOBOPUTLCS, TO B BOMNPOCE O LieHaX Aeno obCToUT CNoXxHee.



BbiBLWLUMM coBeTCKUM pecnybsimkamMm HENPOCTO afanTUPOBaTLCA K HOBOMY MEXaHU3My
ueHoobpa3oBaHMA, KpaTHO yBEIMYUBLLUEMY pacxodbl Ha UMMNOPT rasa.bbIBLLUNM COBETCKUM
pecnybinkam HENPOCTO afAanTUPOBaTbCA K HOBOMY MeXaHU3My LileHoobpa30BaHUS, KpaTHO
yBenmymBLLUEMY pacxodbl Ha nMnopT rasa. C benopyccmen, nogaep>xmsatoLen TeCHble
SKOHOMMYECKUe 1 noamtmyeckume cesasm ¢ Poccnen (B pamkax Coo3HOro rocygapcrea u
Tamo)xeHHoro Cot3a) yaaeTcs HaxoAUTb NPUeEMAEMbIA KOMMIPOMUCC, AOMYCKatoWKnin
onnaTy UMNOPTUPYEMOro et 13 Poccmu rasa no Mmogenun, HanoMmHatouwen ByXCTOPOHHIOW
MOHOMOJINO, KOTOpas MoXeT bbITb BABOE MeHee 3aTpaTHOM ana nmnoptepa. CnoxHee
neno obctonT ¢ YkpanHon. CMeHsoWmMe Tam Apyr gpyra npaBmtenbCTBa OAHOBPEMEHHO
CTPEMATCA U K MUHTErpaumm co ctpaHamu EBpocotosa, U K CoxpaHeHuto 3a cobon
OLHOCTOPOHHUX NpedepeHLNin B SKOHOMUYECKUX CBA3AX C KOHKYpeHTOM EC - Poccunen, B
TOM 4YMC/e MU B pacyeTax 3a UMNopTupyembln ras. NMNoaobHbIn Ayanmsm yCcTpeMAEHUN
NPMBOOAT K MOCTOAHHbIM KOH(PIMKTaM, NEPUOANYECKMN BbIXOAALWMM 32 PaMKUN
NBYXCTOPOHHUX CBsi3en, 060CTpAOT OTHOWeHUsa Poccum co cTtpaHaMmu 3anaga. Tak 6b110 B
2006 n B 2009 rogax. Tak npoucxoauT n cenyac, B 2014 roay. Bnpoyem, cny4dan c
YKpanHoW - He NpaBuIo, a NCKIYeHne 13 obLiero eBponenckoro, Aa U MMPoOBOro TpeHaa.
Opyrmne cTpaHbl-MMNopTepbl ra3a B abcoNtoTHOM BONbLWIMHCTBE C/ly4aeB ecnn n TpebytoT
0TX04a OT MexXxaHu3Ma He(pTAHOM 3CKanaumm B LLeHoobpa3oBaHUK, TO A€NAOT 3TO B NOJIb3y
MOLENN MEXIa30BOW KOHKYpPEeHLU NN,

B CLLUA, KaHane n BenunkobputaHum popMyia MeXra3oBon KOHKYpPeHLUUM npuwia Ha
CMEeHY «3aTpaTaM MJc» YCUINSAMU BJlacTen No AeperysnpoBaHnio rasoBoro pbiHka u
CO3JaHMI0 Ha HEM KOHKYPEHTHbIX Ha4vas. [lpouecc 3aHAN nopaaka ABYX AeCATUNETUN
(1970-e n 1980-e rr. B CLLUA n KaHage n 1980-e - 1990-e rr. B Bennkobputanumun) n
obecneynn cHavyana B HoBoMm, a 3aTtem B CTapom CeeTe ycnoBua ona obpasoBaHms K KOHLY
MPOLUIOr0-Havany HblHELHero BeKa CNoTOBbIX U (PbOYEPCHbLIX PbIHKOB ra3a ¢ 6up>xeBbiMuU
MexaHu3mMamum popMmmpoBaHna LeH. B Hawn aHu B CeBepHon AMepuKe yHKLUOHUpYeT
BbICOKOJIMKBUAHbIN PbIHOK ra3a Ha 6a3e cucteMbl xaboB- ra3oTpaHCMNOPTHLIX Y3108, rae
nocTaBasemMoe 13 pa3HblX MeCcTopoXxaeHuin ronyboe Tonameo coeanHsAeTCs Aas TOro,
4yTOobbI 3aTEeM NepepacnpenenATbCa MexAy pblHKaMW Pa3/iNyHbIX LWTAaTOB WU MPOBUHLWNA.
Ha KOHTUHEeHTe Hac4YUTbIBaeTCH 0OKOJ1I0 BOCbMU AecATKoB xabos. B ux yncne Henry Hub B
JlynsuaHe, Waha B Texace nnn AECO-C B KaHanckonm nposuHUMn AnbbepTa. KpynHenwuin
13 y3108B - Henry Hub - He TOJIbKO KOHTPOJIbHbIA MYHKT U r/1aBHas naowanka pusnyeckom
TOProB/iv ra3oM. TO0T Xxab - LeHTpanbHbIA 3/1IEMEHT BCen cucTeMbl (POPMMUPOBAHNA LEH Ha
ra3 B CesepHon AMepuke. o KoTnposkam Henry Hub paccunTbiBatoTCa anddepeHymnansl
ANs onpenesieHns CrnoToBbIX LeH ApYyrux xabos n opMmpyoTcs LeHbl Ha ras
napasnenbHOro PMHAHCOBOro pblHKa PbOYEPCHbIX KOHTPAKTOB, 3aKJ/It04aeMbIX Ha
ycnosusax Heto-Mopkckoi ToBapHoi 6upxu (NYMEX). Kak 1 B ciydae ¢ HedThio,
MaCCMPOBaHHOE UCMOJIb30BaHNE Xe4 )KNPOBaHMA U APYruxX GupxeBbiX NHCTPYMEHTOB
BbIMOJIHAET PYHKLUMIO NOACTPAXOBKN YHaCTHUKOB (PU3NYECKOrrO pbiHKa rasa, AefnaeT ero
JINKBNOHBIM, XOTA OTKPbIBaeT M BO3SMOXHOCTU AJ1 CNEKYNALMNNA.

B BennkobputaHum, B otan4me ot CeBepHON AMEPUKK, CMOTOBbIE LiEeHbl Ha ra3
dopmupytoTca He B xabax hM3nM4eCcKOn TOProeaun, a B 3aKOHOAATEIbHO YCTAaHOB/IEHHOM
HauMoHaIbHOM yc/I0BHOM nyHKTe - National Balancing Point (NBP). C y4eTOM 3TuX LeH
napaJsisienbHo Ha MexxkoHTUHeHTasnbHOM bupxe (Intercontinental Exchange (ICE))
npomncxoguT pbotovepcHoe LeHoobpasoBaHne. BBegeHne B CTpon B KOHUe 1998 roaa
nogBoaHoro Tpybonposona Interconnector, coegnHmneliero AnbbrmoH C KOHTUHEHTOM
(aHrnmMncknim TepmmHan B bakTtoHe ¢ 6benbruncknm B 3mbptorre) n obecneymsLlero
BO3MOXXHOCTb NepeKayky B aBepCHOM 1 peBepCHOM HanpasJieHNAX, MOJOXNI0 Havyano
nepenave LEHOBbIX CUMHAJIOB MO ra3y ¢ 6pMTaHCKNX OCTPOBOB Ha MaTepuk u HaobopoT. B


https://dev.nashagazeta.ch/news/14532

TO BpeMsa 3kcrnopT rasa CoegnHeHHOro KopoJsieBCTBa CyLLECTBEHHO NpeBbIwasn ero
MMMOPT, U MHOIMM B @HIMJI0OCAaKCOHCKUX 3HEpreTuYecKmnx Kpyrax npencrassisgioch, 4TO
Me)Xra30Bas KOHKYpPeHUMs A0BOJIbHO IErKO BbITECHUT C KOHTUHEHTa MexaHn3mM HeTAHON
3CKanaumn. encTBnTenbHOCTb OKa3anacb cnoxxHee. B 2000 roay aobbiva rasa Ha
BpPUTAHCKMX CEBEPOMOPCKNX MECTOPOXKOEHNSAX AOCTUIra CBOEro nmka, a B 2004 roay
CTpaHa CcTaJla HeTTO MMNOPTEPOM rasa, 4To0 HEMNUHYEMO OTPa3nJI0Cb Ha COOTHOLLEHUWN CUN
OoTrnpaBsigseMbIX 1N MOCTYyNaKWmMX LEeHOBbIX CUTHAJIOB.

OT pegakuun: lNpoaosixeHne YNTamTe B HalLEM 3aBTPaLLUHEM Bbinycke. JleB ViBaHoBuY
KomneB - OKTOP 3KOHOMUYECKUX HayK, MPopeccnoHas ¢ 60/bLLINM OMbITOM rpernoAaBaHus
n paboTbl B MEXAYHaPOAHbIX OpraHn3aLmsx.
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EBpona
CtaTbn no Teme

LleHbl Ha HEPTb N HedTenpoayKThbl: MNP, EBpona, LliBeniapus
LleHbl Ha HeEPTb M HedTenpoaAYKThl: MUp, EBpona, LLBenuapus. YacTtb 2
LleHbl Ha HedTb U HedTenpoayKThl: MUp, EBpona, LLBenuapusa. HacTtb 3
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