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ABTOp TIpOBeI McCIenoBaHMe BIAMSHMS VIMITOPTA M 3KCIIOPTa HeTU Ha pa3BUTHME SKOHOMUK CTPaH
BPUKC. CrenaH BbIBOJ, UTO yUacTVie B MUPOBOI TOProBiie He(ThI0 OKa3bIBaeT HaMbOObIllee BAUSHIE Ha
poct skoHOMUKM Bpasunun, Kutasa u Poccun. Ha poct BB lHIuu 3TOT Ipoliecc oKa3biBaeT CpeHee 3Ha-
YyeHue U MPAKTUUECKY He OKa3bIBaeT BIMSIHME HA pasBuUTue 3KOHOMUKM HOAP. PackpbIThl TPOGIEMBI HE-

(brsHOrO 6U3HECA B YUIOBUSIX MaHIEMUMN.

Kniouessie cnosa: dobviua Hegpmu, Muposas mopzosns Hegpmoio, cmparsi BPUKC, pazsumue 3KOHOMUKLUL.

1. BBemenmue

B Hacrosmiee Bpems HedTb OCTaeTCsI OCHOB-
HBIM 3HEepreTMYecKMM pecypcoM MUPOBOI 3KOHO-
MMKM, HECMOTPsI Ha pa3BUTHe U BHeJIpeHe HOBBIX
aJbTePHATUBHBIX, BO30OHOBJISIEMbIE MCTOUYHUKOB
SHepruu. VMsmeHeHMe HeDTSIHBIX KOTMPOBOK OKa-
3bIBaeT 6OJIbIIIOE BMSHIME HA PA3BUTHE BCEX CTPAH
B MHUpe, BAMSeT Ha MPUTOK BATIOTHBIX LIEHHOCTEIA.
CTpaHbI-3KCIIOPTEPhI HEe(PTU 3aMHTEPECOBAHBbI B
pocTe HeTIHBIX KOTUPOBOK, B TO BpeMsI, KaK CTpa-
HBI-MMIIOPTEPBl — HA0O0POT, IMPEeNIIOUNTAIOT UX
cHmkeHne. CokpaleHne HeQTSIHOTO IMTPOM3BOICTBA
BeZleT K POCTY 1leH Ha 3TOT 3Hepropecypc, a yBelu-
yeHye NOoObIYM HeQTU — K CHMKEHUIO ee KOTUPO-
BOK. Bemymmumu MUpOBBIMM IKCITOpPTEpamMu HehTH
saBastoTcsl Poccust, crpadbl bamkHero n CpemHero
Bocroka, CIIIA, Kanagsl. OTpuliaTeabHOEe BAMSIHUE
repernajbl He(TSHBIX IIeH 0Ka3bIBAIOT HA 9KOHOMM-
Ky MHOTMX CTpPaH, 0COGEHHO pa3BUBAIOIINXCS TOCY-
IapcTB, B ToM uucie crpad BPUKC.
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2. Muwupossle 3anacsl HedTHU

IlokasaHHbI/i MMpOBOJ 3amac Hedhtu B 2018
rogy cocraBwi 1729,7 mupn. 6appeneit (Ha 15,8%
6ombiie 2008 roma). Hanbonbimii 06beM JOKa3aH-
HbIX 3aracoB HedTM B IOGAIbHOI SKOHOMMKE B
2018 romy 6b11 B Benecyane — 303,3 muipn. 6appe-
neit (17,5% mupoBoro o6bemMa), Ha BTOPOM MeCTe
6b1a CaymoBckast ApaBus — 297,7 muipn. 6appe-
nen (17,2%). Ha TpetbeM — KaHaga — 167,8 muipg.
6appesneit (9,7%), Ha yeTBepToM — Mpan — 155,6
6apperneit (9,0%), Ha nisitom — Mpak — 147,2 mipg.
6appeneit (8,5%), u Ha 1ectoM MecTe Oblaa Poc-
cust — 106,2 mpn. 6appeneii (6,1%) (PucyHoK 1).

O6uIMii 06beM TOKa3aHHBIX 3aI1acOB He(TU B
crpanax BPUKC cocraBui B 2018 romy 150 mupm.
6appeseit, B Tom uncie B Poccuu — 106,2 mipa.
6appeneit, B Kurae — 25,9 mupg. 6appeneit (1,5%
MMpPOBOro o6bema), B bpasumuu — 13,4 mipa. 6ap-
peneii (0,8%), B Unguu — 4,5 mapa. 6appeneii (0,3%)
(PucyHok 2). IOAP B crimcok Begymux CTpaH, oba-
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Pucynoxk 1. lokasaHHblie 3anmacbl HeTH B 1/106a/IbHOI 3KOHOMMKe B 2018 rogy, miipa. 6apperneii [2, C. 13]
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PucyHok 2. [lokasaHuHbIe 3anackl Hed Ty crpan BPUK 3a 2008-2018 roasr, muipa. 6appeneii [2, C. 13]

IAoNIMX 3HAYUTEbHBIM 00beMOM JIOKa3aHHbIX 3a-
rmacoB Hed Ty He nonana. Kutait u UHaus BOUui B
9TOT CIIMCOK, HECMOTPSI Ha CJIOXMBILIEeCS MHEHUe,
YTO 3TY CTPaHbI 3aMHTEPECOBAHbI B MMIIOPTE Hed-
TH, HO He 00J1ajal0T ee 3HaYMTeIbHbBIMI 3aacaMu.
IokasaHHbIe 3amackl Hed Ty Kuras yBemumiich 3a
10 neT Ha 22,2%.

3. Jo6brua HedTH B I/I06aTbHOI SKOHOMM-
Ke

OcHOBHOJI HedTemoObIBAWOILE CTpPaHO B
vupe B 2018 romy 6bumn CIIA, mo6piBaBIMe 15,3
MJIH. Gappesieit B cyTku (Miu 16,2% o6bema m006bI-
gy HeTU B MIOOATBHON 3KOHOMMUKE), OMEPEIUB
CaymoBckyto ApaButo (12,3 MJIH. Gapperneii B CyTKH,
win 13% mupoBoit mo6srun HedTn) 1 Poccuto (11,4
MJIH. 6appesieit B cyTku, wiu 12,1% MupoBoii ;o6bI-
uy HeTH).

Cpenu ctpad BPUKC, kpome Poccun, mobbrueii
HedTH 3aHMMaIMch Kutait, mo6piBaBmmii B 2018
rogy 3,8 muiH. 6appeneit B cyTku (4% MupoBoii
nmob6brun), bpaswmmsa — 2,9 miH. 6appeseit B CyT-
Kku (2,8%) u Uumgust — 0,9 mutH. 6appeneii B CyTKU
(0,9%). Ha monto crpadn BPUMKC npuxogutcs 19,8%
MMPOBOJi 1o6bIuM HepTH (PUCYHOK 3).

B 2020 rogy Ha ¢oHe maHAeMMUM KOpOHaBMUpYyCa
paspaswiach «HedTsiHasT BoiiHa» Mexnay CaymoB-

ckoit ApaBmeit u Poccueitr. TIpobieMbl B KapTese
OIIEK+, cBs3aHHBIe C pelLIeHMEM HapallMBaHUS
mo6bIuM HeDTU U HECOTJIaCHEM C 3TUM pelleHueM
Poccun, mpuBeny K aHHYIMPOBAHUIO MTPeAbIIYIINX
nmoroBopeHHocTel. 1 anpens 2020 roma caenka, 3a-
witoueHHas OTIEK+ B 2016 rogy Mo cOKpalieHuio
00beMOB TOObIUM HePTH, U TTO3BOISIIONIAS YIEPKU-
BaTh He(TsHbIe KOTUPOBKM B paitoHe 50 mo/miapos
CIITA 3a 6appesb, IpeKpaTuiIa CBoe JeicTBue. YBe-
JyeHre 06beMoB go6bruyM Hed T cTpaHamu OITEK
MIPMBEJIO K PEe3KOMY CHUKEHUIO KOTMPOBOK HedTH,
YTO B CBOIO OUepe[b MOBIMSIIO Ha 00BAI MUPOBbIX
OUPIKeBBIX MHIIEKCOB U HAa 3HAUUTEIBHOE YKperuie-
Hue nosnapa CIIA. Hanpumep, Ha Hblo-MopKckoit
doumosoii 6upske (NYSE) 12 maprta 2020 roma 6bu1m
OCTaHOBJIEHBI TOPTU B CBSI3U C TEM, UTO KIIOUYEBOIA
uaaekc oupsku (DJIA) causmicst Ha 9,33%.

ODTO MOBMUSUIO U HA CHISKEHME OUPIKEeBBIX MH-
nekcoB B crtpaHax BPUKC. Uupekc PTC (Poccuii-
CKOJi Toprosoii cucremsl) 12 mapra 2020 roga cHU-
3uiics 3a Mecst, mouTy Ha 1000 rmyHKTOB (70 966,40
IyHKTOB) [1]. IHmekc doHmoBoii 6upku Can-Ila-
yny (IBOVESPA) sBisieTcsi OCHOBHBIM (DOHJIO-
BBIM MHOMKATOpPOM bpasminu ymeHbIIMacsS K 12
MapTa (3a Mmecsi) B 1,6 pa3 1o 72582,53 myHKTOB
[4]. Unpmekc Ilanxaiickoit GpoHmoBoit 6upsku (SSE
Composite) cHu3uACA 3a OBa Mecsiia B 1,2 pasa
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PucyHok 3. 06beM Jo6b1un HepT B HEKOTOPBIX CTPaHaX MMUpa, ThicSTd Gapperieii B cyTKH [2, C. 16]
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(mo 2660,17 myHKTOB 23 Mapra) [6]. OCHOBHBIM
MHAMKATOPOM (OHAOBOTO pPbIHKA WHOUM SIBIISI-
ercs uHAeke bomb6eiickoit poumoBoit 6upskyu (BSE
Sensex 30). 3a Mecs1] 3TOT UHIEKC CHU3UJICSI B 1,6
pasa go 25981,24 (23 mapra) [7].

Ha cHMKeHMe eBpOITeiCKUX OMPSKEBBIX KOTU-
POBOK TOBJIMSIZIO U3BECTME O TOM, UTO KOMITAHUS
n3 CaymoBckoit Apasuu (Saudi Aramco) riaHupyeT
OCyIIeCcTBUTh HePTSIHYIO KCITaHCKIo B EBporte.

st BOCCTaHOBJEHMs 6GajiaHca HAa MMUPOBOM
peiHKe HedTu 1o uHMLMaTMBe CaymoBcKoit Apa-
BuM 9 suBaps 2020 roga coCcTosiach HOBast BCTpeua
OIIEK+. Cmenka 6buta 3aBepineHa 10 staBaps 2020
roga (Ha Bctpeue G20). B pesynbraTe 6bUIO MIPUHS-
TO pellleHye O MOCTeeHHOM CHIUKeHUM 0ObeMOB
mo6brum HedTu mo cepemuubl BecHbl 2022 roma. C
1 mas mo xoHua noHa 2020 roga exxegHeBHbIN 00b-
eM 1o6bruM HedTH OymeT cHUsKeH Ha 10 MuH. 6ap-
peneii. 3aTeM 00bEMBI CHUKEHUST HOObIYM HeTU
6ymyT n3MeHsThCS: ¢ 1 mionsa 2020 roga — Ha 8 MUTH.
Gappereit B cyTku, ¢ stuBaps 2021 roma mo amperst
2022 roga — Ha 6 MJIH. Gappeeii B cyTKu. Poccust
u CaymoBcKast ApaBusl COKpATST H0ObIYy HEePTU Ha
2,5 MJiH. 6appesieit B cyTKu Kaxkaas. O6bem T00bI-
uyn Hed T crpaHamu OITEK+ 6ymet cHuskeH Ha 23%.
Ha 3Tu ycimoBusl coRpamieHust noObuM HedTU He
cornacmuiach Mekcrka, KOTOPO# MPUIETCS CHUSUTD
nmo6eruy Ha 400 ThicsTu Gappesieii B CyTKU. JIoroBo-
PEHHOCTD BCTYIIUT B CUJTY, TOIBKO MIOC/IE IPUCOEN-
HeHUS K caenke Mekcuku. B manbHelieM K ceike
moryT npucoeaHuTbest CIIA, Kanama n Hopserus,
HeCMOTpSI Ha TO, UYTO OH U He BXOIST B COCTaB Kap-
tensg OITEK+ [5].

4. 06GbeMbl epepaboTky Hed)TU B pa3HBIX
cTpaHax Mupa

BaskHoe 3HaueHMe [Ji1 Pa3sBUTUS IKOHOMUK
CTpaH Mupa MMeeT He TOJAbKO Ha/lM4yKe 3aIacoB
HedTH U 00beMbI ee HOObIUM, HO U IepepaboTKa

3

HedTU ¥ TIPOU3BOACTBO HedTENPOIYyKTOB. Bemy-
el cTpaHOoi-IIpou3BoAuTeeM HedTenpoayKTOB
B mupe B 2018 rogy 6pumn CIIA — 17 muH. 6appe-
neil B cyTku (20,4% mumpoBoro npousBopcTsa). Ha
BTOpOM MecTe 611 Kurait — 12,4 MiiH. 6apperneit B
cyTku (15% MUpPOBOro Mpou3BOMACTBA), TPETHE Me-
cTo 3aHMMasta Poccus — 5,8 MutH. 6appesteii B CyTKU
(7%), uetBepToe mecto — UHaus — 5,2 MyH. 6ap-
pesteit B cyTKU (6,2%). Bpasuiaus 6bl1a Ha JE€BSITOM
MecTe B MIUpe 110 ITPOM3BO/ICTBY HE(TETPOITYKTOB —
1,7 muH. 6appeneit B cyTku (2,1%). Ha monio cTpaH
BPUK B uenom npuuwiocs 30,3% MUPOBOTO MPOU3-
BOJICTBA He(TEITPOIYKTOB (PUCYHOK 4).

Yro KacaeTcs CTpaH, 061aJaouX Haubo b -
MM 06beMaMM JOKa3aHHbBIX 3a11acoB HedTH, TO OHU
He yOensioT GOJbIlIoe BHMMAaHMe ee ImepepaboTKe.
[To sTomy nokasateto nojs CaymoBCKO ApaBuu
cocraBmuiia 3,3% MMUPOBOIO IPOU3BOACTBA HedrTe-
NponyKToB, pana — 2,4%.

5. BausiHmMe 3KcmopTa M MMIoOpTa HedTU
Ha 9KOHOMMKY CTpaH

BenmymyM MMPOBBIM MMIIOPTEPOM HedTH B
2018 romy 661 Kutait — 11,0 MiH. 6apperneii HepTu
B cytku (15,5% mupoBoro mmmopTta). Bropoe me-
cto 3aHumanu CIIA — 9,9 muH. 6appesieii B CyTKU
(13,9%), Ha TpeTbeM MecTe 6blTa HaMUSI — 5,2 MITH.
6appeneit HehpTu B cyTKM (7,3%), Ha YeTBEPTOM —
Anoumnsa — 3,9 muH. 6appereii (5,5%). Ha 2 cTpaHbI
u3 rpynnbl BPUKC npuxopgmiock 22,8%. Jons de-
ThIpEX BeAYIIUX CTPaH-UMIIOPTEPOB HedbTU ObLIA
42,2% MUPOBOToO MMIIOpPTa HEPTU.

B 2018 romy mepBoe mMeCTO CpeAu CTpaH-3KC-
noprepoB HedTu 3aHMMasna Poccust — 9,3 MutH. 6ap-
pesneit HepTu B cyTku (12,8% MUpoBOro sKCIOpTa),
Ha BTOpoM MecTe 6bu1a CaymoBckast ApaBus — 8,6
MJIH. 6appereii B cyTku (12%), Ha TpeTheM — CIIIA —
7,1 miH. 6apperneit B cyTku (10%), Ha YeTBEPTOM —
Kananma — 4,5 mutH. 6apperneit B cyTku (6,3%). Hons
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PucyHoK 4. [Tonst o0bemMa nepepa6oTku HedT B HEKOTOPBIX cCTpaHax mupa,% [2, C. 26]
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YyeThIpeX BeAYIIMX CTPaH-IKCIIOPTEPOB HedTU Co-
crapisia 41,1% MUPOBOTo 3KCIIOpTa He(TH.

Inst Toro, uTOOGBI OMpENeNUTb, KaK 3KCIIOPT
M UMIIOPT HedTU BAMSUL HAa pa3BUTUE IKOHOMUK
HekoTopbix cTpaH BPUMKC namm 6bu1 TIpoBemeH
perpeccroHHbI1 aHanu3 3a 2008-2018 romsi, KO-
TOPBIV IMO3BOAMI paccuntath mjisi crpaH BPUKC
cienyoolye ypaBHeHUs perpeccuu [3; 8]:

e Bpasmnuay=29.5529x; + 132.4042

» Poccusay = 8.2454x; + 639.7151

o Unpusay=1.5844x; + 1867.2686

e Kuraiiy =31.793x; + 3907.7239

e I0AP y=0.2024x; + 299.8786

6. BBIBOJIBI

[TIpoBeneHHOE MCCIenOBaHME IO3BOIMIO CHe-
JlaTh BBIBOJ, UTO yBeJMUYEHME 00beMa TOBapO0OO-
pora Hed T Bpasuaum Ha 1 JoJI. IPUBOIUT B Cpef-
HeM K ITOBBIIIeHMI0 00beM ero BBIT Ha 29,6 momi. B
Poccum 3TOT 11oKasaTesb 6611 8,2 mosi., B UHaum —
1,6 monn., B Kutae — 31,8 nom., B KOAP — 0,2 mon.

Ha rno6anbHyi0 9KOHOMMKY, B TOM UMCIIe CTpaH
BPUKC B Hacrosiiiiee BpeMms, OOJbIIOe BIIUSHME
OKas3bIBalOT CJIeyIolye MPOLeCChl: a) MaHAeMuUs,
paspasmBiasics B Hauane 2020 roma, B pe3ynabTa-
Te KOTOPOJ MPOM30Ia OCTAHOBKA HeSTebHOCTU
HEKOTOPbIX CEKTOPOB 3KOHOMMUKM MHOTUX CTpaH
Mupa; 6) npobimemnl B Kaprene OIEK+ («1eHOBas
BoJiHa» Mexnay Poccumert u CaymoBckoil ApaBueii,
TpMBeAIIas K pe3KOMY CHIMKeHUIO IieH Ha HedTh);
B) IeperoyiHeHMe 3aIacoB HedTM B XPaHWIMUIIAX
B I7I00Q/IbHOY 9KOHOMMKE; T) 3aMeJjjIeHlie TEMIIOB
pocTa mI00aJbHOM SKOHOMMKM ITOBJIMSIIO HA CHU-
SKeHMe TOTpeGHOCTel B dHepropecypcax MHOTUX

CTpaH MHUpa, B MepByl0 odyepeab Kuras; i) cHITHE
sMbapro ¢ MpaHa MpuBeso K MPUTOKY Ha II06asIb-
HBII PHIHOK MPAHCKOM HeTM He TONIbKO O1aromapst
YBEIMYEHNIO ee HOOBIUM, HO U U3 HePTIHBbIX Xpa-
HWINIII,

[IpuHSTOE pelleHMe O COKpalleHUM 00beMOB
J00bIuM He(TU ITO3BOJUT CIJIAAUTh HEOMpemesieH-
HOCTb, CHU3UTDb BOJIATWJIBHOCTD, CTAOMIN3MPOBATH
MUpOBbie (DMHAHCOBbIE M SHEpreTUUecKue PhIHKMU,
YTO B CBOIO OUYepe/b, OKasKET MOJOKUTEIbHbIE BJIN-
sTHME Ha pa3BUTHMeE BCEX CTPaAH B INI0OAIbHOI SKOHO-
MMKe, B TOM uncie ctpad bPUKC.

B Hacrosimiee Bpemsi Kutaii, paHblile Apyrux
CTpaH CIPaBMBIINCh C KOPOHABMPYCOM, pa3paba-
ThIBaeT IUIAH BbIXOJA U3 3KOHOMMUYECKOTO TOPMO-
skeHMsl. I[IoHMMasI, UTO SKOHOMMYECKe Tpob1eMbl
IpO3ST BCEM CTpPaHaM, MHOTME MHOCTPAaHHbIE KOM-
MaHMM OCTAaHOBUJIM BBIBOJ, CBOMX ITPOU3BOLCTB U3
Kuras, a HekoTopble BepHynuch B Kurtaii. KHP Bo3-
OGHOBWJI TTPOMBINIIIEHHOE TPOU3BOACTBO, 3aKYIINB
1,6 MJTH. TOHH poccuiickoi HedTu mapku Urals.

DKOHOMMKa Poccum HaxoOMUTCSI B COCTOSIHUU
IBOMHOrO 1moka. C OOHOW CTOPOHbBI, M3-3a MaH-
JeMUM COKPATWINCh I0OaJbHbIE IOTPEOHOCTU B
HedTU, CJIeIOBATEIbHO, COKPATUIICS 00beM IOOBI-
uu U 9KcIopta HedTH 1 HedTenpomykToB Poccueii.
A ¢ gpyroit ctoponsl, B MmapTe 2020 roga mpouso-
VIO pe3Koe COoKpallleHue pasMepa HepTSHBIX KO-
TUPOBOK. KpoMe TOro, Ha pasBUTHE POCCUIICKOTO
CeKTopa YIVIEBOAOPOAOB IMPOAO/IKAIOT OKa3blBaTh
oTpuuiatenbHoe BausiHue cankiuu CIIA u psiga eB-
POTIENCKMUX CTPaH, BAUSIONINX HA TIPUTOK TPSIMBbIX
MHOCTPaHHbBIX MHBECTULIMIT B 3TOT CEKTOpP 3KOHO-
MUKU.
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