Kpvivmckuii nayunoii éecmuux, Ne6, 2015 krvestnik.ru

YK 332.144: 338.5.018.2: 631+514.777

Ma3sypkuH Ilerp MaTBeeBUY

JIOKTOp TEXHUYECKUX HAYK

[ToBOJKCKHM TOCYTAPCTBEHHBIN TEXHOJOTHYECKUN YHUBEPCUTET,
r. Momkap-Omna

3AKOHOMEPHOCTHU BJIMAHUA KYPCA JOJIJIAPA B POCCHUU HA
MHPOBYIO HEHY HE®THU BRENT

PaccmoTpeHo oOpaTHoe BiMsHHME Kypca jaojuiapa Ha npumepe Poccum, kak
OJIHOM M3 KPYMHBIX PErMOHAIBHBIX SKOHOMUK T10 3KCHOPTY He(TH, HA POopMUpOBaHUE
MupoBoil 1eHbl HedpTu mapku Brent. Ilokazano, uro 3a mepuon ¢ 31.01.2006 mo
25.08.2015 3T0 BiUMsIHHME XapaKTEPHU3YETCS MOJEIBI0O C HECKOJBKHMH BOJIHOBBIMH
(GYyHKUMSAMH, OJHAKO 3Ta MOJENb IMOJY4YWJIa TOJIBKO CPEIHIO aJeKBATHOCTh. C
ropa3zio MEHbILEH TMOIrPEHIHOCThI0 00pa3yeTcsi CJOXKHas pa3pblBHAsT U SBHO
HeJIMHENHas (YHKIMS [0 dTanaM TpeX YpPOBHEW MoBeleHUs. BblaeneHue sTanoB u
YPOBHEW BBINOJIHAETCS MO T'PAHMUIIAM Pa3pbIBOB, MO3TOMY BHYTPH KaXKJIOrO 3Tara
paccMaTpuBaroTCA TJajJKue anredpandyeckue (PyHKIMHM B BHJE ACHUMMETPHUYHBIX
BEUBIICT-CUTHAJIOB.
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REGULARITIES OF THE INFLUENCE OF THE DOLLAR
IN RUSSIA ON THE WORLD PRICE OF OIL BRENT
The inverse influence of the dollar in Russia as a major regional economies oil
exporters, on the formation of world prices of Brent crude oil. It is shown that for the
period from 31.01.2006 on 25.08.2015 this influence is characterized by a model with
several wave functions, however, this model has received only average adequacy. With
a much smaller error complex is formed and breaking explicitly the nonlinear function

in stages three levels of behavior. The selection of stages and levels is on break, so
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within each stage are considered smooth algebraic functions in the form of asymmetric
wavelet signals.
Keywords: the dollar; impact; price of oil; levels; stages on the day; trends and

wavelets; the nature of the dynamics; behavior analysis

Beenenne. I[lo mamsbiM  «bputnm Ilerponmeym» mo pone  gecAtu
HedTeno00bIBaIOIINX CTpaH B MUPOBOI 100bue HegTH B 2014 roxy Poccus 3anumana
BTOpoe Mecto: CaynoBckass ApaBusi 12.9%; Poccuiickas ®enepanus 12.7%; CIIA
12.3%; KHP 5.0%; Kanana 5%; Upan 4.0%; OAD 4.0%; HUpak 3.8%; KyseuT 3.6%;
Benecyana 3.3%; ocranbHbie cTpaHbl 33.4%. Muposbie Topru k 24.08.2015
3aBEPUIMIIMCH PE3KUM CHUKEHHUEM Ha (DOHJIOBBIX U CHIPHEBBIX PhIHKAX. OHU OCTAIOTCS
NoJ JAaBJIICHUEM JICBAJbBAIlMM HAUMOHAJIBHBIX BAJIOT M MAacCOBOIO OTTOKa
MHOCTPAHHOTO KanuTaia. HecMOTpsi Ha BBICOKHME TEMITbI OcabieHus1, pyOJib HE BHaj
B TAHUKY, a aJICKBaTHO OTBHITPHIBAJ CHIDKCHHE HE(PTSIHBIX IIEH U CTPYKTYpHbBIC
CI1a00CTH POCCUICKON SKOHOMHUKH.,

KitoueBbiMu  (hakTOpamMu yCHJIMBIIEroCsl MajeHUsi PyOsst sBISETCS OOBa
Ha MUPOBBIX PBIHKAX KamuTajaa W NPOJOJDKEHHE CTPEMHUTENIbHOTO CHUXKEHUS LIEH
neptu’. OCHOBHOM NpPUUMHON ociabienus pyons J[. Mensenes HasBal OIMH M3
caMbIX HU3KUX ypoBHeH 11eHbl Ha HedTh 3a 30-40 net. Kpome Toro, cymiecTByeT U psija
JIPYTUX NPUYMH: 3TO 00Iasi HeCTAOMJIBHOCTh Ha PHIHKE KamuTana, CUTyalusl BOKPYT
KMTAalCKOM BAJIIOTHL, a TAKXe 0ClablIeHue Kypca TEHre’.

DKCIepThl CHOBAa BCIOMHUHAKOT 1998 r., HO Temepb, B OTVIMUKE OT MAJCHUS
B nekabpe 2014 r., HEe BHAAT CMSATYAIOMIUX OOCTOATENBCTB: «PBIHKM MaHUKYIOT, —
yTBEPIKJIAeT TJIaBa aHanuTuueckoro otaena Shinsei Bank B Tokno Takako Macau. —
Bce npoucxosiiee HaunHAET HAIIOMUHAThL a3UaTCKUN (PMHAHCOBBIM KPU3UC B KOHIIE
NEeBSIHOCTBIX. CHEKyJISHTBl PacnpoJarOT aKTUBBI, KOTOPBIE MPEJICTABISIIOTCS

M HauOoJiee YA3BUMBIMWY).

! «YEPHBII IMOHEAEJIbBHUK» HAYAJICS B IIAHXAE W HAKPbBIJI BEChH MMP. URL:
HTTPS://NEWS.MAIL.RU/ECONOMICS/23074284/?FROMMAIL=1

2 onnap B3neren go 71 py6mns. URL: https://news.mail.ru/economics/23070616/?frommail=1.

3 MEJABEJEB OXWIOAET VKPEIUIEHUE PVEJIS B CPE)IHECPO‘{HOVI TIEPCITIEKTUBE. URL.:
HTTP:/WWW.FINMARKET.RU/MAIN/ARTICILE/4090952.
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[IpoGnema B TOM, YTO B 3Ty TPYyMIy C KKIBIM JHEM BXOIUT BCE OObIIee
yuciio aktuBoB. C Hauvanma aeBanbBaiuu roaHa 11 aBrycra k 24.08.2015 muposbie
PHIHKM aKLUK IIOTepsIM CBbIIE $5 TpiH. Kamuramusauuu’. B craThe, Ha OCHOBE
koHnenumu [ 1], paccmorpum obpatHoe BiusHuE ¢ 31.01.2006 mo 24.08.2015 kypca
nosnapa CILIA B Poccun Ha mupoByto 1ieHbl Ha HeGTh Mapku Brent. Oto BiusHue
HMMEET Pa3pbIBHOM XapaAKTED.

Hcxoanbie nannble. 11 10Ka3areabcTBa MeToaa uaeHTudukanuu [2—10] Mol
NPUHSIIM HauOoJliee TWHAMUYHYIO cucTeMy mnoBeaeHus Poccuu. B oOmem ciydae
HEOOXOIUMO TMPOBECTH (PAKTOPHBIA aHATU3 MEXKAY KypcaMd BaIOT Y KaxkIOH
HedTenoO0bIBaOINICH CTpaHbl U IleHaMu HepTH Bcex Mapok. [Ipu 3ToM criemyer
YUUTHIBATh (PAKTOPHBIC CBSI3M MEXKIy BaltoTamu, Hamnpumep, 10 OCHOBHBIX
He(dTe100bIBAIOIINX CTPAH.

Cpenu Bcex (PakTOpPHBIX OTHOIICHWH Jlajee MpOaHATU3UPYEM TOJIBKO OJIHY:
B3aUMHYI0 MOCYTOYHYH0 aAuHaMuKy ¢ 31.01.2006 (Y4TO MO3BOJSIIOT OTKPBITHIE
vcTounuku uHdopManuu ° ) nmo 25.08.2015 oOpaTHoe OMHAPHOE OTHOLIEHHE —
BIIMSIHUE Kypca JoJuiapa JJisg pOCCHICKOro pyOssi HA MUPOBYIO LIEHY HEeDTH MapKu
Brent. Poccus 3anumaet BTopoe mecto no skcnopty Hedtu (12.7%). IloaTomy MOKHO
cienaTh BBIBOABI O MOBEJACHUH 3TOr0 BaXKHOTO HeTIHOTO Urpoka. Kypc nosiapa Obut
B3aT u3 caiita LIB® n npuBeneH B COOTBETCTBHE MO AaTaM C leHOM Ha HeTh Brent’.

DBpHCTUYECKHE 0OOCHOBAHMUS ObLIN B3ATHI U3 crareit™ 1111213,

4 Py6np ceropus: uto Oyzer ¢ py6nem B 2015 roxy. URL: http://mafors.ru/rating/view/budet-li-padenie-rublya-prognozy-
na-konec-2012-nachalo-2013-goda.

® IIpouwisie nanubie — Hedrs Brent. http://ru.investing.com/commodities/brent-oil-historical-data.

6 JumamMuka opuIMAILHOTO Kypca 3ajaHHoi BamoTsl. Mcropus Bamotel: Jommap CLIA ¢ 01.07.1992 no 31.07.2015.
URL: //http://www.cbr.ru/currency base/dynamics.aspx.

7 Crarucruka: HUctopus LeH Ha HEe]Th. URL:
http://ruxpert.ru/%D1%F2%EQ0%F2%E8%F1%F2%E8%EAY%EQ:%C8%F1%F2%EEY%FO%E8%FF_%F6%ES%ED %
ED%EO_%ED%ES%F4%F2%FC.

8 Bimsnue He(TAHBIX PHIHKOB Ha IeHbl BamoT. URL: http://kurs-kotirovka.ru/forex/vlijanie-neftjanyh-rynkov/.

9 Beron I. B.,,Kywaee A. W. W3 wdero ckimaapiBaetcs Oupxkeas 1ieHa Ha HepTth. URL:
http://www.finansy.ru/publ/pinter/026.htm.

1 Hadnaums gommapa B 2000-2013 romax, cpaBHeHME cC poccuiickoi BamoToi. URL: http://kopim-
vmeste.ru/inflyatsiya/v-ssha.html.

1 Mapnsanus py6mas: noxasateny, Teaaennuy, rpadguxu. URL: http://kopim-vmeste.ru/inflyatsiya/rublya-tendencii.html.
12 Ha uto Bausier uena Ha Hepth. URL: https://news.mail.ru/reference/47775/?idc=1.

13 David Burton. Ilens! Ha HedyTh mo Tanny. URL: www.schoolofgann.com.
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[To ucxogueiM maHHBIM B Tabnuile 1 mokasaH ¢parMeHT MaTPHIIBI HUCXOIHBIX
JTAHHBIX JJISI MOJEITMPOBAHNS, BKIIFOYAIOIICH Ba (akTopa:

K — kypc mosutapa o gaHHbeIM LlenTpobanka P® (mokasarens), pyo./$;

C — nieHa Ha HeTh Mapku Brent (mepemennas), $/6appeis.

Bcero mnomyumnocs 2373 TOYKM, YTO JOCTaTOYHO IS IPOBEICHHUS
KoJM4ecTBeHHOro aHanu3a (puc. 1) ¢ynkuumm C=f(K). B oriauume ot mnpsmoi
¢yskuu K = f(C), y KOTOpOi 3aKOHOMEPHOCTH y1aJI0Ch HACHTU(DULIIMPOBATH TOJIBKO
M0 JTanaM, NoJiydusiach MOJieNlb Ha Bech mnepuoa uamepenuit ot 31.01.2006 no
25.08.2015. D10 m03BOJISAECT OOBICHUTH MOBEJCHNE 1ICHBI HA HEPTh B 3aBUCUMOCTH OT

KYpPCOB HAIIMOHAJIBHBIX BAIIOT, B YACTHOCTH, OT POCCUUCKOTO PyOIIs.

Taoauna 1. MaTtpuiia UCXOHBIX JaHHBIX TSI C = f(K)

Ne Bpems Kypc nonnapa Lena nedgu Brent

w/m b K, pyo./$ c, $/6appenn
CYTKH

1 0 31.01.2006 28.1207 31.01.2006 65.99

2 1 01.02.2006 28.1305 01.02.2006 65.03

3 2 02.02.2006 28.1042 02.02.2006 62.88

4 3 03.02.2006 28.1901 03.02.2006 63.39
2370 3469 19.08.2015 65.8289 19.08.2015 47.16
2371 3470 20.08.2015 65.7222 20.08.2015 46.62
2372 3471 21.08.2015 66.9608 21.08.2015 45.46
2373 3475 25.08.2015 70.7465 25.08.2015 43.03

3a 3475 cyrtok no 2373 ToukaMm 1ieHa HedTu Brent 3aBucut ot kypca gosiapa
(otHOMIEHME poccuiickoro pyos k nomtapy CIIIA) cnoxHbIM 1 HEOOBIYHBIM 00pa3oM
10 YPOBHSIM U 3Tariam.

OOmee BaMsiHME Kypca aoJuiapa Ha ueny Hegrm Brent. PaccMorpum Bce
2373 Touku u3 Tabmuiel 1. Kak BugHO U3 pucyHka 1, uneHtuduxanyen moayquinch
TPEH[ U TpH BeiiBieT-curnaina. [lapameTpsl npuBeaeHs! B TabIuUIE 2.

Tpenn sBnsieTcs MoaU(pUIIMPOBAHHBIM HaMU 3aKOHOM Jlarutaca (B MaTemMartuke),
[Tapeto (B sxoHOMEMKe), ManaensOpora (B usuke) u [lunda (B Ouonorun). Ilpu
MoupuKanmu Obla TOTIOJHEHA MapaMeTp MOJIeIN MHTEHCUBHOCTH THOEITH M BMECTO
0O01IEN3BECTHOM KOHCTPYKIIUU

C =118.81849 exp (~0.0093843K) (4)

nojyuusaach popmMysa ¢ Tpems rnapaMmerpamMu Mojenu (Tada. 2)
4
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C =93.24841exp(—-1.28814-10 °K*°%"?) |

()

Tpenn (5) no 3aKOHY 3KCHOHEHIIMAIBHOM TMOEIIN MMOKAa3bIBAET, YTO MPU YCIOBUU

K =0 (6e3 meHer mpearnosarajioch >KUTh NMPH KOMMYHHU3ME) 1ieHa He)Tu OyeT paBHa

93.25 $/6appenb. B uaTepBane kypca gomiapa 23-37 py06./$ Habmromnaercs, Kak BUIHO

n3 TpaduKoB Ha pUCYHKE |, cribHas GIrOKTyarus (aKTUYECKUX 3HAYCHHHA TCHBI

Hedtu. [lpm yBenmmueHmm Kypca goiuiapa Oojee 37 py0./$ HaOmomaercs deTkas

3aBUCUMOCTh II€Hbl He(TH OT Kypca JAojuiapa 1o TpeHay. Takum oOpas3om,

nuBepcuUKaIeil 3KOHOMUKH Poccusi opKHA TOHHM3UTH Kypc Jojuiapa ropasiao

meHee 37 py0./$, Torma 3aBUCUMOCTh (PMHAHCOBOM CHCTEMBI HAIICH CTpaHbl OT HeTH

OyJleT MaJIO3HAYUTEIHHO.
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Puc. 1. I'paduku uneHnoB oOmieit GyHKIMHA C= f(K) 1O JAHHBIM TaOIHUITHI 1
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[TepBoe konebanue ¢ yObIBarOLIEH MO 3aKOHY THOETN aMIUIUTYI0M Ha PUCYHKE

1 mokassIBaeT, 4TO ¢ yKperuieHneM pyOss ot 37 py0./$ u MeHbIIe IeHa Ha HeTh

HAYMHACT CUJIbHEMNIIee BoJaHeHue. 1o JaHHBIM Ta6JII/IHBI 2B TCOPECTUICCKOM IIPCACIIC

neHa HeTH MoxeT jgocturath 450 $/6appenb, HO JUIS 3TOrO HYKHO JKCIIOpTEpaM

He(bTI/I HHTCHCUBHO pPa3BHBATb HAIOHWOHAJIBHBIC 3KOHOMMUKH. Takum O6p330M,

CHIDKEHHME IIeHbI Ha He(Th BRITOHO ToJibko CIIIA.

Tab6auna 2. [Tapamerpsl MoIeIH BIUSHUS Kypca qoiuiapa Ha neny nedru Brent

o stanam nepuoza 31.01.2006-25.08.2015

Koad.
ACUMMETPUYHBIN BEUBIET vy, = a,x™ exp(—ay x™ )cos(zx/(as +a5x™") —ag) KOpp.
i r
Amnuryna (10JI0BHHA) KOJIeOaHust [Monynepuon koxedanust Cnsur
ay; ‘ 8y ‘ 8y ‘ 8 s g azi i
Becw nepuon nzmepennii ¢ 31.01.2006 no 25.08.2015
1] 93.24841 0 1.28814e-5 2.59472 0 0 0 0
2| 450.12363 0 0.00085767 2.51557 0.71843 0.0077252 | 1.31418 | 4.97331 | 0.6269
3| 2.10094e-14 | 13.63765 0.35734 1.03524 9.20973 0.13727 1.00890 | 1.96582
4| -0.0012014 3.49131 0.10476 1.03483 1.55133 0.00063451 | 1.13877 | 3.77883 | 0.1750
Oran 1.1 ¢ 31.01.2006 mo 05.09.2006
1] 260.17536 0 0.00038910 2.45704 0 0 0 0 08723
2| -1.70281e-12 | 8.86016 0.046736 1.06807 0.62667 -0.00012794 1 3.17488 '
Oran 1.2 ¢ 06.09.2006 mo 01.05.2008
1] 5183.3963 0 0.070008 1.26790 0 0 0 0
2| -5.28587¢-37 | 2587332 0 0 057315 | -0010895 | “%°° | 300964 | 09837
3] -27.66037 3.90506 0.60171 1.00103 0.40172 -0.00067452 | 0.99462 | -3.11000
Oran 1.3 ¢ 05.05.2008 o 11.07.2008
1| 2.01998e7 0 1.40633 0.67618 0 0 0 0 0.8389
2 1.80677 4.04348 0.50695 1.00430 0.090704 0 0 1.90314 '
Oran 1.4 ¢ 15.07.2008 o 19.12.2008
1| 95396.371 0 0.27371 1 0 0 0 0 0.9894
2| 3.23937e-6 | 16.32825 1.38451 1.02626 0.52887 0.020463 1.01221 | 6.00234 '
Oran 2.1 ¢ 23.12.2008 no 06.03.2009
1| 6.71843e-13 | 13.73152 0.96850 0.80592 0 0 0 0 07138
2| 355.55343 0 0.0029085 2.79468 280.41272 -7.42400 0.99972 | -3.74505 '
Oran 2.2 ¢ 11.03.2009 no 04.06.2010
1| 229.64957 0 0.00035042 2.36976 0 0 0 0 0.9108
2| 0.051420 1.09481 0 0 46.27348 -0.14712 1.57139 | -4.49593 '
Oran 2.3 ¢ 08.06.2010 mo 05.08.2011
1| 382.93158 0 0.00021487 2.58799 0 0 0 0 0.9360
2| -1.30584e7 0 3.71378 0.40593 13.30061 -0.30072 1.00033 | -2.43583 '
Oran 2.4 ¢ 09.08.2011 mo 23.07.2013
1| 289.16107 0 0.017767 1.16326 0 0 0 0 0.7646
2| 3.05809e6 4.34439 0.97677 0.99102 2.23114 -0.019754 1.00212 | 0.39099 '
Yposens 3 ¢ 24.07.2013 o 25.08.2015
1| 136.55326 0 3.47701e-5 2.70518 0 0 0 0
2 0.67525 1.00428 0 0 0 0 0 0 0.9926
3] -10813.200 0 4.08810 0.18123 7.76926 -0.014693 1.23470 | -4.81318
4| -0.75017 0.37571 1.16398 0.0046100 8.73347 -2.94196 0.18042 | -0.90595 | 0.2259
5| -2.77788e-12 | 9.05614 0.20726 0.95907 27.91547 -0.23976 1.00285 | -2.39057 | 0.1553
6| -0.0044205 1.21969 0.045073 0.0030067 1.01512 0 0 -6.14971 | 0.1009
7| 3.30584e-8 452368 | 0.0068602 1.27516 5.46814 -0.030003 1.00505 | 4.03314 | 0.1464
8| 3.81099e-54 | 45.86316 1.14979 1.00180 1.31987 0.0016352 | 0.98483 | 1.11579 | 0.1197
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JIyisi TIOBBIICHUST 1I€HBI HA HE(PTh OCTATBHBIM CHIPHEBHIM M PA3BHBAIOIIAMCS
CTpaHaM HYXHO TOJHSTh SKOHOMHUKY U YCTPaHUTh 3aBUCUMOCTh OT HE(TH.
OcranbHble KOeOaHUs BIUSAIOT Ha 1IEHYy HepTH He3HauuTeabHo. Ho xoadduinent
koppesmuu 0.6269 MeHbIe 11t CHIIBHBIX (popMyt ipu agekBaTHOCTH (.7.

CTpykTypa BJAMsSHHMSA Kypca do//1apa Ha neny HedTu Brent. [ noBeieHus
aJICKBATHOCTU BBISIBISIEMBIX BOJHOBBIX (YHKIHUNA HEOOXOIMMO pa3OuTh psAll IO
tabnuue 1 Ha yactu. VIHTEpEeCHO OTMETUTh, UTO CTPYKTypHU3alvs OJMHAKOBA MJIs
npsiMoit u oopatHoit pyukuuii. Kak u nis npsmoit pynkiuu K = f(C), Bce 2373 Touku

pacroJiaraloTcs Ha TpeX YpOBHsIX U dTanax (Tadsm. 3).

Ta6auna 3. CtpykTypa rmagkux GpyHKIui Trmna C = f(K) 1Mo YPOBHAM U 3Taram

YpoBHHU Nureppan Ilepuon, | Kypc nomnapa Hswme- Llena vHedtu Msme-

HEHHE HEHHE

U 3Tallbl BPEMEHH CYTKH K, py0./$ % > | ¢, $/6appenb % ’

1 ypoBeHb 31.01.2006 — 1045 23.1255- 121.15 | 146.08-39.74 27.20
19.12.2008 28.0166

Oram 1.1 31.01.2006 — 212 28.1207- 95.03 58.15-77.55 133.36
05.09.2006 26.7222

Oram 1.2 06.09.2006 — 601 26.9690- 86.66 51.70-116.34 | 225.03
01.05.2008 23.3703

Oram 1.3 05.05.2008 — 71 23.5483— 99.27 137.69- 106.09

11.07.2008 23.3759 146.08

Ortan 1.4 15.07.2008 — 157 23.1255- 121.15 | 138.75-39.74 28.64
19.12.2008 28.0166

2 ypOBEHb 23.12.2008 — 1589 28.2682— 128.86 | 36.61-118.28 | 323.08
23.07.2013 36.4267

Ortam 2.1 23.12.2008 — 73 28.2682— 128.86 36.61-46.35 126.60
06.03.2009 36.4267

Ortan 2.2 11.03.2009 — 449 35.4534— 85.20 41.40-87.44 211.21
04.06.2010 30.2048

Oram 2.3 08.06.2010 — 421 30.7267- 89.32 72.30-118.28 | 163.60
05.08.2011 27.4439

Ortan 2.4 09.08.2011 — 706 28.5210- 116.83 102.57- 106.66

23.07.2013 33.3210 109.40

3 ypOBEHb 24.07.2013 — 763 31.6618- 223.45 | 116.61-43.03 36.90
25.08.2015 70.7465

Bceero 31.01.2006 — 3475 23.1255- 305.92 | 146.08-36.61 25.06
25.08.2015 70.7465

W3 nanHbIX Tabnuibl 3 BUIHO, YTO MPOJIOJDKUTEIBHOCTh TPETHETO YPOBHS MOKA
paBHa Bcero 763 CyTKu, HO Ha ’TOM YPOBHE NOCTOSIHHO uet cnay C = f (K). [loatomy
TPETUM YPOBEHb MOJKHO IPHUHATH 34 OAWH JTall Ul MOJEIUPOBAHUS IVIAAKUMU
BOJIHOBbIMH (pyHKLMsAMU. [lo (hakTHMueckUM AaHHBIM MOJyYaeTcs, 4TO MEpBbIe JBa

YPOBHA OBIIM  TOJIBKO MNOATOTOBUTCIBHBIMU CTaJUAMHU K IICUXOJIOTHYCCKOMY
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MPUBBIKAHUIO BCETO MHpa K MaJeHUIO IIeHbl HE(TH, a COOTBETCTBEHHO, U Kypca
JoJu1apa.

[To verblpem 3Tamam Ha MEPBOM YPOBHE MO JIaHHBIM TaOJHUIBI 3 BUAHO, YTO
CWJIBHBIA KpHU3UC (IJIs1 BCETO MUpaA) IeHBI Ha HedTh mpou3orien Ha 3tame 1.4. OHa
causmiack B 138.75/39.74 ~ 3.5 paza. 3a3tu ke 157 cyTOK Kypc A0Ju1apa BIPOC BCETO
Ha 21.15%. YeTko BUIHO, YTO Ha MEPBBIX TPEX ATarax MEpPBOro ypoBHs lieHa HEDTU
pocna, a Kypc Jojiiapa yMeHbliancsa u pyosns ykpermsuics. Ha ciemyromiem BTopoM
YpOBHE BCE JTallbl XapaKTEPU3YIOTCS POCTOM ILIEHbI HE(TH, TO €CTh CHIPHEBBIC
Pa3BHUBAIOIIMECS CTPaHbl €II€ COMPOTUBILUIMCH Bo3neucTBuio nposuapa CIIIA.
[loaToMy MupoBoOii Kpu3uc Ha 3tane 1.4 mpousomen y HedTeroObIBAIOIIMX
pa3BUBAIOLIUXCA CTpaH. TpeThil ypOBEHb TOJIBKO 3aKPEIHII IOYTH MPOMOPIIMOHATBHOE
CHW)KEHUE 1IEHbI He(DTH K Kypcy AoJuiapa.

C 31.01.2006 mo 25.08.2015 pemaroniee 3Ha4€HUE Ha CHUKEHUE 1IEHBI HedTU
okazanu ycwius CILIA no ykperieHnto cBoeil 93KOHOMHUKHU U (PUHAHCOBOW CUCTEMBI C
2000 roxa [10].

JIsist BBIpaOOTKU PEKOMEHAAIMN HEOOXOJUMO HTEPALMOHHOE MOJICIUPOBAHUE,
x0T Obl OIMH pa3 B Heaeno. Ha ocHOBe BhIpaOOTKH PEKOMEHJALMI BCE K€, MOXKET
ObITh, Poccusi 0ObenMHUTCS ¢ APYTMMH HEPTEIOOBIBAIOIIMMHU CTPAHAMHU, TPEKIE
Bcero co crpanamu OIIEK, u cooOma mpeomoneer skcnancuto nposuiapa CIIA?
NmenHo 11 mMOHMMaHUs 3TOTo OyAyIero mnpoiecca 0yayT HE0OXOIUMbI BOJIHOBbBIC
3aKOHOMEPHOCTH, KOTOPbIE KyJa CJOKHEE JIMHEHHBIX alreOpanyecKux pelieHuin
M3BECTHBIX JU(PPepeHMaNbHBIX YPaBHEHUN aKaJeMUYECKOM SKOHOMUYECKOU
TEOPUHU.

Jlanmee pacCMOTpPUM KaXKIbIM 3Tl 10 JBYM IIEPBBIM YPOBHSIM U TPETUN YPOBEHD
KaK OJIMH 7Tarl.

HN3MeHeHune HeHbI HE(PTH HA IEPBOM YPOBHe. PaciipeienieHre CTaTUCTUYECKUX

JAHHBIX 3a MEPBbIA YPOBEHb BU/IHO U3 PUCYHKA 2.
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Puc. 2. ®axTryeckue TOUKU HAa IEPBOM YPOBHE BIIUSHUS
3I[GCB IMPOUCXOIUT IICPCKPBITHC YCTBLIPCX ITAIIOB B MHTCPBAJIC KYypPCa AOoJIapa

23.1-28.5 py0./$. OTH 3HaueHHU MeHbIe 37 py0./$ 1 mo3TOMy Ha0JIIO1aIach CHITbHAS
¢urokTyanmst 1eHpl HedTH B uHTepBane 146.1-39.7 $/Gappens. DTOT ypOBeHB
KayeCTBEHHO MOKHO O0XapaKTepHu30BaTb KaK HEYCTOMYMBOE IOBEACHHE BCEX
AKCIIOPTEPOB HEPTH, H, TIPEKAE BCEro, ObLIIN HEPEIINTEIBHBIMHU M3-32 HEMOHUMAaHUS
IPOUCXOASIINX COOBITHI HEPTET00bIBAOIIME pa3BUBAIOIINECS CTPaHbl. B ToM uncie,
KOHEYHO ke, U Poccusi, B KOTOpOI pydHOE YIIpaBJI€HHUE MTPOCTO HE YCIEBAJIO CIECIUTh
3a ckaukaMu 1ieHbl Heptu. Teneps, 3aITHUM YKCIIOM, TIOHSATHO, YTO (IIFOKTyalus Obl1a
BbI3BaHa nosenenuem CIIA.

Jran 1.1. JIByxuieHHas ¢opMynia ¢ TPEHIOM U BOJHOBOM COCTaBISIOIIECH C
napameTpamu u3 Tabmauiel 2 umeet kodpduiment koppensuu 0.8723 (puc. 3). [Ipu
yYpOBHE aJieKkBaTHOCTHU 110 Kodddunmenty koppemsiuuu ot 0.7 1o 0.9 3aKOHOMEpPHOCTh

OTHOCHUTCS K CHJIbHBIM (PaKTOPHBIM CBs3sM [4].

S =2.71333179 S =257802113
r=0.84755684 r=0.34756377
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Puc. 3. Bimusinue xypca nomapa Ha neny Hedru Brent 31.01.2006-05.09.2006

N3 pazbpoca To4yek BUIIHO, YTO PsAJl UMEET SIBHBIM CKEJACTUUYECKUN XapakTep
pacnpezenenus. 3aMeTHbI, 0COOEHHO IO OCTaTKaM, TPH KiacTepa, 00pa3oBaBIIMECs
3a KOpOTKHil niepuos B 212 cytok. TpeH B BUJI€ 3aKOHA SKCITOHEHIIMAIIBHOW THOEH
MOKa3bIBAET, YTO C YBEIMYEHHWEM Kypca Jojuiapa IieHa Ha He(Th yMEHbINAeTcH,
HaunHas Tpu K=0 co 3Hauenus 260.2 $/6appenb. Konebanue KpH3UCHOE
(oTpunaTenbHBIA 3HAK TMepej] BeBieToM) s pocta LeHbl HepTu. Ho BomHa
BO3MYIICHHS ydaliaercs, HaunHas pu K =0 ¢ nepuona 2x0.62667 ~ 1.25 py6./$.

Jran 1.2. OH caMblil TPOJOIKUTENBHBIN Ha TIEPBOM YPOBHE BIMSHUS U PaBEH
601 cytkam (puc. 4). Mogensb (mapaMeTpsl 1aHbl B TA0IUIIE 2) COAECPKUT TPU UYJICHA,
M3 KOTOPBIX OJWH SBISECTCS TPEHAOM, a JiBA — BEUBJIET-CUTHAJIaMHU. Y POBEHb
aJIeKBaTHOCTH CBepXCHIIbHBIN (BbIIe 0.95) ¢ koaddumuentom koppensuun 0.9837.
Pacnipenenennie Touek Ha TIEPBOM HapacTarolieM KojaeOaHWM MOKa3bIBaeT, YTO ITall
MOXET OBITb pa3felieH Ha CeMb KJIacTEepOB NOBEACHUS. TpeHa 1O 3aKOHY
AKCIIOHEHIIUATILHON THOENN IMOKa3bIBAET, YTO TEeOpeTUdYecKku mpu K =0 craj IeHBbI
HedTn HaunHaeTcs ¢ 5183.4 $/6appens. [IpakTHyecku TakoW IEHBI HE MOXET OBITb,
MO3TOMY KypC Jojuiapa HE MOT ONyCTHThbcs Hike 23 py06./$. Takum oOpaszom,
ChIpbeBasi PKOHOMUKA Poccrn B COBpEMEHHBIX YCIOBUSX HUKAK HE CMOTJIa ObI TOCTHYb
ypoBHs 5.9600 py6./$ Ha 01.01.1998. OOe BOJIHBI BO3MYIIICHHS OBLTH KPU3UCHBIMHU
(oTpunaTenbHBIA 3HAK TEpea WieHaMu Mojeiu) g 1eHsl HedTu. [lomynepuomb
yYMEHBIIAIOUIMECS, MTO3TOMY KojebaHus yyamanuch. I[lpu atom mepBoe koseOaHue
OBLJIO CaMbIM ONACHBIM, TaK KaK aMIUIUTY/1a U3MEHsIACh MO 3aKOHY MOKAa3aTeJIbHOTO
pocta. Bropoe konebanue cCHMXajla CBOIO aKTMBHOCTh, M OHA TIEpeIjia OT MEePBOTrO

oTaria.
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Puc. 4. Bmusaue kypca noyuapa Ha ey Hegtu Brent 06.09.2006-01.05.2008
B OCJIOM 3TOT IJ3Tall MOKHO OXapaKTCPHU30BATb KadK YIIYHICHHBIC Poccueit

BO3MOXHOCTHU ,ZII/IBCpCI/I(bI/IKaI_[I/II/I CBOEH DKOHOMUKH IIpy CHUKCHHUU KYpCa A0Ji1apa C

26.9690 no 23.3703 py6./$ pu 0YCHD CHIIbHBIX KOJIeOATEIBHBIX BO3MYIIICHHSX IICHBI

HedTH.

Jran 1.3. Tpernit sTan Havancs npu yciaoBun K=0 ¢ yMOMOMpPadUTEIbHOM

Teopetuueckor 1ennl Hepru 2.01998 -107

JEUCTBUS TIPH TIEPEX0Jie OT BTOPOIO ATara.
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Puc. 5. Bmusaue kypca nomiapa Ha nieny Hedru Brent 05.05.2008-11.07.2008
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B Teuenne 71 cyrokx Poccus kunma B BBICOKOH 3H(pOpHUM OT CHIXKEHHUS Kypca
noiuiapa ¢ 23.5483 no 23.3759 py06./$, a BeCh OCTAIbHON MUP B 3TO BPEMsI 3a/IbIXAJICS
OT CaMbIX BBICOKMX IIeH HepTu oT 137.69 no 146.08 $/6appens. B Poccum Bce
YCHOKOWJIUCh.

Bosnna Bo3mytieHust Oblj1a ¢ MOCTOSSHHBIM 1epuoioM Kosiebanus 2 x0.090704 ~
0.18 py0./$ npu M3MEHEHNY aMIUTATY bl KOJICOAHUS 1T0 OMOTEXHUYESCKOMY 3aKOHY [2-
10]. U3 octaTkoB Ha PUCYHKE S5 BHUJIHO, YTO OHU H3MEHSIOTCS IO HapacCTAIOICH
CKEJIaCTUKE. DTO U JOJKHO OBLTO HACTOPOXKHUTH CIIEUATUCTOB, €CJIA ObI TPOBOIUIIUCH
€KECYTOYHbIC UTEPAIMOHHBIE CEAaHCHI MOJICTTUPOBAHUS, TaK KaK JUCIIEPCUS OCTATKOB
PE3KO BO3pacTala.

Jrtan 1.4. Eciiu Obl poccUiiCKUE SKOHOMUCTHI YMEIIW aHAIM3UPOBATHh JUHAMUKY
(UHAHCOBBIX TOKa3aTelied BEAyIIUX CTpaH IO CyTKamM, TO OHHU CMOTJU Obl
npecKa3aTh rI00ATbHBIN YKOHOMUYECKUN KPU3UC: BEIb HE MOTJIA )K€ BIIACTh U AJINTA
Poccun monro sxuth Ha HePTIHBIX «CIIMBKax». JlOmKeH OB HACTYIHTH IEPEBOPOT B

MOJIMTHKE 11eH. Tak 1 3aTemM mpou30muio (puc. 6).
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Puc. 6. Bmusiaue kypca nomiapa Ha nieny Hedru Brent 15.07.2008-19.12.2008

Kypc mommapa cranm pe3ko Hapactath. M 3T0 moBiekiao 3a coboi peskoe

CHIDKEHHUE 1IeHbl Ha HeTh. Tpena m3MeHsIcs Mo KiaccuueckoMy 3akony Jlammaca
12
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C =95396.371exp(-0.27371K) . Ilo mo3uTMBHOW mJisi pocTa IIeHBI HeDTH BOIHE

BO3MYLIEHUS BXOJ B KPU3UC MPOM3OILIEI MO OYEHb BBICOKOW aMIUIMTYAE, KOTOpas K
KOHI[y 4YETBEPTOro AJTama pe3Ko yMmeHbluuaack. [lpu sTtom mnepuoxn konebaHuUs
YBEJIIMYHBAICS, YCIOKauBas BOJHY BO3MYLICHHMSA. Tak M IIPOU3OILIET IEPEBOPOT B
JTUHAMUKE TOBeIeHUs ¢ K03 unmenTom koppeisiaun 0.9894: pocT Kypca moiapa B
Poccun (mo-suaumMomy, AeBajibBallds MPOU30LUIA U B APYruX He(Teq00BIBAOIINX
CTpaHAaX) U B OTHOLIEHWHU APYIMX HALHWOHAIBHBIX BAJIOT CTaj JOMHUHHUPYIOIIUM.
HmeHHO 13-3a 3TOT0 MajaeT 1eHa HeTH.

[To3TOMy M3MEHUTDH TEHACHLIUIO MOKHO OYAET JBYMsI CIIOCOOaMU:

80-nepeuvlxX, PE3KO MOAHATh HE ChIPhEBBIE OTPACIU IKOHOMHK pPa3BUBAIOIIMXCS
ctpaH a0 ypoBHs CIIA (4T0 04eHb JOJTO U BPSJ JIU BOZMOXKHO);

80-6MOpbIX, TOTOBAPUBATHCS HE()TETOOBIBAIOIIMM Pa3BUBAIOIIUMCS CTPaHaM O
pPEryJIMpOBaHUM O00BEMOB 100BIYM HE(PTH, cOOOIIa YNPaBIATh LUEHOM HEPTH B TEX
Tpejiesiax, KOTOpPhIe HYKHbBI 3THM SKOHOMUKaM“,

HN3menenue nensl HegTH HA BTOPOM YpoBHe. Ha pucyHnke 7 BUIHO, 4TO YETBIpE

sTana co3aaiu Gurypy B Buae oOpaTHOU OyKBHI Z.
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Puc. 7. ®akTtrueckue TOYKH HA BTOPOM YPOBHE BIIUSHHUS

14 C6epbank HPEIOAKHUIT JIEBATH CIIOco60B OCTaHOBUTh najieHue pyous. URL:

https://news.mail.ru/economics/23201061/?frommail=1
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DTOT ypOBEHb B IIEJIOM XapaKTepeH TeM, uTo 3a 1589 cyTok poct 1ieHsl HepTr Ha
323.08% (36.61-118.28 $/6appeiib) mpuBeI K pocTy Kypca jgojurapa B Poccun Bcero Ha
128.86% (28.2682-36.4267 py06./$). Takoe n3menenue ObuIO Ha dtane 2.1, apyrue
TOJIBKO (PITyKTyalusaMHu: Ha 3Tamnax 2.2 u 2.3 ObUIH MOIBITKY CHIXKEHUA Kypca JoJuiapa,
HO 3Tall 2.4 noClIeTHUI B HEMIPEPHIBHOM OCJIA0JICHUU PyOIIs.

Ha BTOpOM ypOoBHE BECh MUp UETHIpE pa3a MoJHUMAI 1IeHy Ha He(Th. 3aTeM OHa
pyxHymna. Takum oOpa3zoM, Poccusi He cymena BOCHOJIB30BATHCS HCTOPUYECKHUM
[IAHCOM OCBOOOXICHHS OT CHIPhEBOM Kabalbl, XOTS BCE TPYOUTIU O HEOOXOIUMOCTH
nuBepcuuKauym SKOHOMHUKHU. Jlaxke Kakue-To rioOaibHble pedopMbl HazHAYaIH
cBepXy U 00 3TOM cooO1anu 6a3ucy ooIecTna.

B urtore 1589 cyrok Hamia cTpaHa, Kak U3BUBAIOUIUICS YepBb HA PHIOOJIOBHOM
KpIOUKe, Jieprajiach Ha He(TSIHOW HUrie. DTanbl MOX0KU Ha JAepraHbe yAWIWIIA, TaK
CHJIBHO MOTAJIO 1IEHY Ha HE()Th, YTO COMPOTUBIIAIOIINICS YEPBb BOOOIIIE HE TIOHUMAUI,
4YTO B MHpE NpoucxoauT. 11o3ToMy Ha TpeTbeM YpOBHE YK€ HE OCTAJIOCh CHII, —
skoHOMUKa Poccun BOOOIE HE CONMPOTUBIAJIACH U CTaja HAXUBOM HEPOCCUHCKOU
JOKTPUHBI JIOJITOBPEMEHHOTO crana IieHbl Ha HepTh. Hbine Poccust cankuumsmu
yAalieHa OT YINpPaBJIE€HUS MHUPOBBIM XO3siiicTBOM. [lo3TOMy OYeHb Henerko Oyner
BEPHYTHCS K BpeMeHam 3TanoB 2.2 u 2.3.

Jrtan 2.1. OH ObUT 0O4€Hb KOPOTKUM — Bcero 73 cyTok. Ho 3a 3To Bpems TemIbl
JUHAMUKH U3MEHUJIUCh JUAaMETPaIbHO B MPOTUBOIOJIOKHYIO CTOPOHY: IIeHa HedTH
BO3pociia Bcero Ha 126.60%, a kypc mosutapa Beipoc Ha 128.86%. ['paduxu dneHoB

3aKOHOMEPHOCTH MTOKa3aHbl Ha PUCYHKE 8.
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TpeHI[ U KonebaHue OcTaTtku 1mocie JBYX YJICHOB MOJC/IU

Puc. 8. Bnusaue kypca nomiapa Ha nieny medru Brent 23.12.2008-06.03.2009

[To cymiecTBy, Ha ATOM 3Tane W MPOU3OIIET MUPOBON KPU3UC MPHU U3MEHEHUH
TpeHza 1o OuoTexHuueckoMy 3akony [2-10]. Makcumym QyHKIIMU TpeHIa C=1(K)
npuMepHo B 45 $/6appeinb mpuiescs Ha Kypc posuiapa B 33-34 py6./$. Kak BunHO U3
rpaduka TpeH/a, IpH JdaJIbHEHIIeM ocliabiieHuu pyouist Beiie 34 py0./$ neHa Hedtu
nepecTalia AepraTbCs U cTajga CHOBA YMEHBIIATHCA.

Oror oTam sBigeTcs mnorpaHudHbIM. KoneOanue 1eHBI HEPTH CHIBHO
YMEHBIIUIOCh MO aMIUIUTyje ¢ TeopeTnueckoro 3Hadenus mpu K=0 p 3556
$/6appenn. Ilepuos konebanust pe3ko ymeHbmmics ¢ 2 x 280.41272 ~ 560.8 py6./$
npu K=0_Tlo ocrarkam Ha pucyHke 8 MOXHO Jajblle NPOBECTH BEHBIET-aHAIN3 U
BBISIBUTH €Il HECKOJbKO KosieOaHuii. Ho OHM HE HMEIT NPUHIMUIHAIBHOTO
ABPUCTUYECKOTO 3HAUCHUSI.

Jranm 2.2. DTOT U NOCIEAYIOMMI 3Tanbl UMEIOT BAXKHOE METOAOJOTHYECKOE
3HAUYCHHUE JIsi TIOHUMAHUSA T€X MeEp, KOTOpbhIe ObUTM MPEANPUHSITH IS CHUKEHUS
Kypca nosutapa. Ha stame 2.2 3a 449 cytok ObL1 IIpeoodieH 6apbep Kypca aosiapa 33-
34 py6./$ u3 35.4534 nmo 30.2048 py6./$ (ymenwmenue mo 85.20%). Poccuiickas

HSKOHOMUKA yIIy4IlIeHHeM (PMHAHCOBOM NUCUMIUIMHBI YKpEIUIsiia cBOIO Bamoty. 1 310
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yKperieHue pyOssi BBI3BAJIIO HA MUPOBOIl apeHe pocT 1eHbl Hedtu Ha 211.21%, ona
noBeIcHiIach ¢ 41.40 1o 87.44 $/6appenb.

3aMeTHM, YTO CErofHs Ha yMEHBIIEHUE IIeHbl HEPTH OOJbIIE BIUSIOT
He(TeA00bIBaIOIINE pa3BUBAIOIINECS CTpaHbl, a Poccus TepseT 1eHy cBoero pyoOms
yKe KOCBEHHO. MHEpIMOHHOCTh JMHAMUKHA MUPOBOM DKOHOMHUKM OY€Hb BBICOKAS.
Bce nporpammel tuna 2020, 2030 1 apyrue AaBHO CTajld HEpealbHBIMM, TaK KakK C

1998 roga Huyero He OBLIO CIICTAHO B CTPYKTYPE SIKOHOMUKH.
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Tpenn u xonebanue OcraTk# mocIie IByX YICHOB MOJEIH
Puc. 9. Bmusaue kypca nomtapa Ha nieny Hegtu Brent 11.03.2009-04.06.2010

N3 ocTaTkoB Ha pUCYyHKE 9 BUIAHO, YTO BU3yaJIbHO OHHM HE JICIISATCS HA KJIACTEPHI.
[T05TOMy 3aKOHOMEPHOCTH CTAHOBSITCS HenpepbIBHBIMU. IIpu aTom Tpenn aus K =0
nostyuni 229.65 $/6appernb, a aMIUIATy1a KOJICOaHHUS HapacTaeT 10 MOKa3aTeIbHOMY
3aKOHY, OKa3bIBasl MOJIOKUTEIHHOE BIUSHUE HA POCT LIEHBI HEPTH (MTOJOKUTEITHHBIN
3HAaK Mepel BTOPOM COCTaBISIONICH Mo Tabnuiie 2).

Jdran 2.3. 3a 421 cytku Kypc nomnapa cHuswics Ha 89.32% mnpu pocTe LEHbI
Hedtu Ha 163.60%. ['paduku nanwr Ha pucynke 10.

OcTaTku 3aMeTHO JCJIAT 3TOT 3Tall Ha IBC YaCTH.

15 ABrycrosckas undmsauus noduna pexops 3a 5 ner. URL: https://news.mail.ru/economics/23200508/?frommail=1
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Puc. 10. Bimsiaue xypca ngosutapa Ha neny Hedru Brent 08.06.2010-05.08.2011
Tpenn HaumHaercs npu K=0 ¢ 38293 $/6appens. IlonoBuHA aMIIUTyIbI

KpHSHCHOﬁ BOJIHBI, TO €CTh HaHpaBHeHHOﬁ Ha CHMXKCHUC LCHBI He(l)TI/I, HA4YMWHACTCA C

oueHb BbICOKOro 3Hauenms 1.3 *10" §/Gappens, HO mpH STOM TEpHON KONeGAHMs
yMeHbInaeTcss ¢ 26.6 py0./$, 4TO ropa3o MEHbBIIC B CPAaBHCHHU C IPEIbLIYIIAM
sTarnoM B 92.5 py0./$.

Jran 2.4. CaMblil JIMHHBIA W3 BOCBMH 3TaloOB MPOJOJLKUTENIBHOCTHIO B 706
cytok (puc. 11) xapakrepusyetcsi pocToM Kypca gosuiapa Ha 116.83% (c 28.5210 go
33.3210 py6./$) npu pocte nensl HepTH Bcero Ha 106.66% (c 102.57 mo 109.40
$/6appenp). BriepBble Temrbl ocimabieHUS PyOJIsT MPEBBICHIM TEMITBI POCTa IICHBI
HedTu. [Ipu 5TOM HY)XKHO 3aMETUTh, YTO OcTabieHue pyOIIsi MPOUCXOINIIO0 TIPU MATIOM
YBEJIMUCHUH 1I€HBI HEe(THU, TO €CTh JOKTPUHA HEYKJIOHHOTO TAJCHUS HYKOHOMHUKU
Poccun ytBepaunach, W OOJIbIlIE CHUXKEHUE IEHbI HEPTHU CTana 3aBUCETh OT

NOBBILIEHUS Kypca J0JuIapa.
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Tpena u konebGaHue Ocratku nocie AByX YWIEHOB MOJIENH
Puc. 11. Bimsinue xypca gomnapa Ha neny Hedru Brent 09.08.2011-23.07.2013

Tpenn waumnaercs npu K=0 ¢ 289.16 Bmecro 382.93 $/6appens Ha
MpeabIAyIEeM dTane. AMIUIUTYIa MO3UTUBHO HAMpPABICHHON HA POCT IeHbl HeDTU
BOJIHBl BO3MYIIICHUS U3MEHSETCA MO0 OMOTEXHUYECKOMY 3aKOHY M YMEHBIIAETCS JI0
HYJIS TIPY Kypce JoJuiapa He MeHblIie 33 py0./$. Jlanee neHa HedTr M3MEHSETCSI TOIBKO
o TpeHay. Ilepuo kosrebanus yMeHbIIHIIACh ¢ 4.46 py0./$, 4To MEHbIIIe B CpaBHEHUN
¢ atarmom 2.2 B 92.5 py6./$ u 26.6 py6./$ na srame 2.3.

Takum 00pa3om, OT 3Tama K dTamy MPOUCXOJUIIO y4allleHHEe KOJaeOaTeabHOTO
BO3MyLIeHHS. HO OCHOBHOM HETraTUB 3aKJII0YAECTCS B HEBBITOAHOM 1151 Poccuu Tpene,
KOI'JIa Ha TPEThEM ypOBHE MOBBIINICHHE Kypca Jojiapa Beime 33 py06./$ npuseno k
YCTOMYMBOMY MAJICHUIO MHPOBOM LIEHBI HEPTH. DTOT HETaTUBHBIA TPEH] MUPOBOMH
JTWHAMUKH, TTOJTHOCTBIO cO3peBIIUi 3a 3534 CyTOK HEOCO3HAHHOI'O MOBEJCHUS BCETO
MHpa B TOProByie HePThIO U, B 0COOEHHOCTH, XaOTUYHOTO SKOHOMHYECKOTO TpeMopa
POCCHICKOI BJIACTH M JJIUTHI, MOKHO OYJET TPEOJ0JIETh TOJBKO KapAHUHAIBHBIMU
MEpaMH B HE CBIPbEBOM YaCTU YIKOHOMUKHU Poccun

N3meHeHue eHbI HE(PTH HA TPEThEM YPOBHE. DTOT YPOBEHb XapaKTEPU3YETCSI

KaK OJWH dTall — CTOJIb OJTHOOOpa3eH CTHIIb MoBeaAcHuUs (puc. 12).
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Puc. 12. Biusnue kypca fgosuiapa Ha ueny Hedtu Brent Ha Tpetbem ypoBHE BIUSHUS
24.07.2013-25.08.2015

3a 763 cyrok ¢ 24.07.2013 no 25.08.2015 xypc monnapa Beipoc ot 31.6618 o

70.7465 py6./$, To ectb Ha 223.45% tipu noBBITIICHAH B 2.23 pa3a, a Mpu 3TOM IieHa

HedTHn ynana ¢ 116.61 mo 43.03 $/6appeinb U crajga B KOHIIC dTala TPEThEro ypOBHS

Bcero 36.90% (ymensinenue 2.71 pasza). Torna pasHunia B TeMnax JuHaMuku 2.71 —

2.23 = 0.48 pa3, no HalleMy MHEHHIO, TPUXOINUTCS HA APYTMe Pa3BUBAIOLINE CTPAHBI,
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noOeiBatomue HeTh. [ToATOMY MOKHO TIPEATIONIOKUTD, YTO B CISAYIOMUX HEDTIHBIX
Kpu3ucax Ha Poccuto mpuaeTcst MeHbIas HeraTuBHAs Harpy3Ka.

[TomHbIA BeHBIET-aHATN3 WCXOTHBIX JTaHHBIX TPETHErO YPOBHSA (CM. Tadm. 2)
BKJIFOYACT, W3-32 BBIYUCIHMTEIBHBIX BO3MOXKHOCTEH  IMPOTpaMMHON  cpempl
CurveExpert-1.40, tonpko Tpu wieHa ¢ kKodddunuentom koppemsiuu 0.9926 (mo
YPOBHIO aJICKBaTHOCTH CBEpXCHJIbHAsI (DaKTOpHAsl CBSI3b) W JOIMOJHUTEIHHO ST
BeliBieT-cuTHANOB. [Ipu 3TOM mepBoe KonebaHue cragacT Mo aMIUTATYE 1O 3aKOHY
AKCITOHCHIIMATLHOU THOEIH, 8 OCTAIbHBIC TISTh KOJIeOaHU HeJOCTATOYHO OMACHBI JIJIs
OyayImiero TMOBEACHUS CHUCTEMBI (OMMACHOCTh 3aKJIFOYAETCS TOJIBKO B CHUKCHUU
nmepuosia KojaeOaHWii, 4TO MPUBOIUT K TOTEPE YIPABISIEMOCTH HM3-3a HEIOCTATKa
BPEMEHU Ha OCO3HAHUE MPOUCXOISAIINX U3MEHEHUH ).

Ha opuweHTHpOBOYHBI MPOTHO3 B OCHOBHOM BJIHUSET TOJBKO TPEHJ TIO
IBYX4JIeHHOU (popmyie

C =136.55326exp(—3.47701-10 ° K78 1. 0.67525K +9%4%2, (6)

Cmi

CyMMa JIByX 3aKOHOB JIa€T KJIACCUYECKHI ONTUMYM ~min =52.59 $/6appens ipu

sHaueHnn kypca gomwiapa K =69 py6./$. C yd4eroM BOJNHOBBIX COCTABIISIOLIMX
MPOTHO3 OYJET TOYHEE.

Jlo 1 mociie yciaoBHOW TpaHUIel B 35 py0./$ mo dhopmyse (6) ObUTH TOTyUYSHBI
pe3yIbTATHI:

K, py6./$ 0 5 10 15 20 25 30 35
C, $/6appens 136.55 139.58 140.99 139.78 135.40 127.77 117.32 104.97
K,py6/$ 40 50 60 70 8 90 100 110
C,$/6appens 91.94 68.98 55.68 52.65 56.07 6212 68.89 75.79

Pacuersl 110 TpeHay (6) MOKa3bIBAIOT, YTO IpaHMLEl nepexona asiserca K =69

py6./$ pu onTrMyMme Coin =52.59 $/6appenb. Eciin daktrueckas nieHa et Oyner
MEHbIIIE YKa3aHHOTO ONTHMyMa, TO Uit Poccum OyayT XapaKTepHBIMH CHIIbHBIC
KoJicOaTeIbHbBIC BO3MYIIICHHS Kypca joutapa. [Ipu yBenndeHnu Kypca gosuiapa 6osiee
69 py0./$ B AWaMeTpadbHO MPOTHBOIOJOKHOM HANMpPABACHHHA  HM3MEHHUTCS

COOTHOIIIEHHE MEXIy KypcoM jojuiapa u 1eHod Hedptu mapku Brent. U3 rpaduka
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TpeHJIa Ha pUCYHKe 12 BHIHO, 4TO TOCie Kypca noimiapa 6oiee 70 py6./$ Hamedaercs
pOCT 1IeHBI He(DTH.

OTOT (QakT oO3HA4YaeT TOJIBKO OJHO: CHJbl, MPOTUBOJACUCTBYIOIIHE POCTY
MoryiecTBa Poccun u sxenaroiye craja e€ 5KOHOMHKH, IOcJie Kypca fgojuiapa 0olee
70 py6./$ OynmyT yBepeHbI B HEOTBPATUMOCTH KpU3KCa B HAIIMOHAIBHON SKOHOMHKE
Poccuiickoit ®enepannu. Ouu OyAyT HAYMHATH TOJHUMATD IIEHY Ha HePTh 1715 ceOsl.
U sToT MenneHHbI KoJeOaTenbHbIN MOAbEM LIeHb HeTH yxke Hadancs. Ho pocT reHsl
HedTH TpHU Kypce nosuapa Beime 70 py6./$ yxke mameine OyneT maio BIUATH Ha
POCCHICKYIO SKOHOMUKY.

Torna HedTanoit cektop Poccum okaxkercs He CHOCOOHBIM CHacTH OOBall
OTEUECTBEHHOTO PYyOJIs.

3axiouenue. 3a 3475 cyrok peructparuu 1eHsl Hedptu ¢ 31.01.2006 1o
25.08.2015 mnpouu AEBITH STANOB HM3MEHEHMUS COOTHOIICHUH MEXAY KypcoM
noiapa B Poccutickoit deneparn 1 MupoBoii 1ieHoit HedTu Mapku Brent. B nienom
3a moutu 10 Jret xypc Aosutapa Beipoc Ha 305.92% ¢ 23.1255 no 70.7465 py6./$ (poct
B 3.06 paza), a nieHa Hedtu ymana m0 ypoBHs 25.06% c 146.08 no 36.61 $/6appens
(cmag 3.99 paza). Pazuuiry 3.99 — 3.06 = 0.93 pa3a B cnajge Mbl OTHOCUM K BKJIaay
Ipyrux HeTe100bIBAIOIINX PA3BUBAIOIIUXCS CTPaH.

N3 sroro nepuogaa 2896 cytok 1o 24.01.2014 sxonomuka Poccun xxuiia ¢ Kypcom
nojutapa He Oonee 34 py6./$. Torma ¢ momenTa aedonra 01.01.1998 kypc nomrapa
BeIpoC OT 5.9600 1o 34.0334 py6./$ 3a 5842 cyrok B cpennem (34.0334 — 5.9600) /
5842 = 0.0048054 py6./cytku. A 3a nepuon ¢ 24.01.2014 no 25.08.2015, To ecTh 3a
579 cyrok, kypc nomutap moxackoums ¢ 34.0334 mo 70.7465 py0./$ co cpenHei
ckopoctbio 0.063408 py6./cytku. Torma temm ocnabienus pyOis 3a JBa mepuoja
BbIpoc B 0.063408/0.0048054 ~ 13.2 paza. A ¢ momeHTa ieposiTa Kype Aosiapa BeIPOC
B 70.7465/5.9600 ~ 11.9 pa3. B Hameil cTpaHe MPOUCXOAUT TaJOMUPYOIIAs
uH AN,

YpoBeHb 69 py0./$ U BbIlllc CTAHOBUTCS HAvajJOM HOBOW M OIACHOM CTaauw,
HaynHas ¢ 25.08.2015, mpuuem B JanbHEiIIeM Kypc Aojuiapa OyJeT CHIIBHO

Koie0aTbcsi, HO He OyJeT MOHWXKAThCA M3-3a POCTa IIEHbl HA HEPTh. DKOHOMHKA
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Poccun wm3-3a cHUIBHBIX «IepTypOaruii» oOKaszajlach CTOJb OCIHA0JEHHOW, YTO B
TaTbHEHUIIIEM POCT IeHBI Ha HeTh HE OYJET YMEHbINATh KypC A0JuIapa.

A Beab MOXHO K€ OBUIO HaJaJAWTh aHalIu3, METOJOJIOTHS KOTOPOIO
mpencTaBicHa B JaHHou cratbe [2-10], cpasy e mocie nedonra 1998 rona. Pyunas
CUCTEMa YIPABIICHUS YKOHOMHUKON Poccuu Tak M HUYEMY HE HAy4dyWJlach, JTaK€ Ha
cBoux ke omuOkax. [IoaToMy CpoYHO HYXHO HANAJUTh XOTS Obl €XKEHEAENbHbIN
BEWBIIET-aHAIU3 TUHAMHKHU ¢ 1961 r. Bcex mokazaTteneil MUpOBOW 3KOHOMHUKH U BCEX
6onee 100 cTpaH, a Takke MPOBOAUTH (PAKTOPHBINA aHATU3 VISl BBISIBJICHUSI OMHAPHBIX
OTHOLIEHUH MEXAY SKOHOMUYECKUMU MTOKA3aTEIISIMH.

[IpaBUTENBCTBO PEIINIIO NEPEUTH OT TPEXJIETHETO OFOJKETHOTO TUIAHUPOBAHUS
Ha TOJMYHOE. A 3TO yXKE€ CTaHOBHUTCS Tpareaued, TaKk KaK >KU3HEHHBIM LUKII
MPOMBINUICHHBIX W3JeIUid 3aHumaeT 12-17 J5er, mo3ToMy CPOYHO HYKHO OBLIO
neperT Ha aHaiau3 JaHHbIX ¢ 1961 roga, 4ToOBI cTpaTeruyeckue Mepbl HaMevyaTh Ha
TPETh OCHOBAaHMS IPOTHO3a, TO ecTh Ha 15-18 mer Bmepen. Camo mpaBUTENIBCTBO
ToNKaeT Poccuio Ha MyTh 3KOHOMHYECKOTO TPEMOpa, Jeias pPy4YHOE YIPaBICHHUE
cienbiM. M3BecTHO, 4TO O0siee MOJOBUHBI OIOJKETa 3aHUMAIOT J0XO/bl OT MPOJAKHU
He(dTH, TPU 3TOM BBICOKA J0JS1 KOPMIICHHS.

YroObl »KOHOMUKY Poccuu MeHbllle «TpSCIO», HYKHO JOOUTBHCS PE3KUM
pa3BUTHEM HE CHIPBEBBIX OTpaciiell 5KOHOMUKHU CHUKEHHS JOJIM HE(PTSIHBIX JOXO/J0B B
oromkere 10 10%. Ilpm 3TOM HMHBECTHUMH W TPOMBIIUICHHbIE CYOCHIUU HYKHO
JIOBECTU J0 MPOM3BOJUTENIEH B STHBape, a HE B aBI'yCTE-CEHTAOpPE, Kak 3TO Jieiaercs
HeiHye. Kak U B COBETCKME BpeMeHa, BCS CTpaHa paboTaeT MEpBBIM KBapTan 0e3
peanbHBIX JeHer. Tpu KBapTajlia TAe-TO JEHbIU «KPYTATCS», U 3TO HEraTUBHO

CKa3bIBACTCA HA KAYCCTBC IMPOAYKIIUH.
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