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АННОТАЦИЯ 

В Ɋɨɫɫɢɢ ɩɪɨɠɢɜɚɟɬ 146 ɦɢɥɥɢɨɧɨɜ ɱɟɥɨɜɟɤ, ɢ ɨɧɚ ɹɜɥɹɟɬɫɹ ɫɚɦɨɣ ɛɨɥɶɲɨɣ ɬɟɪɪɢɬɨɪɢɟɣ ɜ ɦɢɪɟ, ɨɞɧɚɤɨ ɟɟ 
ɷɤɨɧɨɦɢɤɚ ɨɬɧɨɫɢɬɟɥɶɧɨ ɫɤɪɨɦɧɚ ɩɨ ɪɚɡɦɟɪɭ, ɚ ВВɉ ɩɪɢɦɟɪɧɨ ɫɨɩɨɫɬɚɜɢɦ ɫ ВВɉ ɘɠɧɨɣ Кɨɪɟɢ. Нɨ Ɋɨɫɫɢɹ 
ɢɦɟɟɬ ɜɵɫɨɤɢɣ ɜɟɫ ɜ ɦɢɪɨɜɨɣ ɷɤɨɧɨɦɢɤɟ, ɬ.ɤ. ɹɜɥɹɟɬɫɹ ɤɪɭɩɧɵɦ ɷɤɫɩɨɪɬɟɪɨɦ ɧɟɤɨɬɨɪɵɯ ɢɡ ɫɚɦɵɯ ɜɚɠɧɵɯ ɫɵɪɶ-
ɟɜɵɯ ɬɨɜɚɪɨɜ ɜ ɦɢɪɟ. Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɫɩɟɰɨɩɟɪɚɰɢɹ ɜ ɍɤɪɚɢɧɟ ɢ ɩɨɫɥɟɞɭɸɳɢɟ ɫɚɧɤɰɢɢ, ɜɜɟɞɟɧɧɵɟ ɪɚɡɥɢɱɧɵɦɢ 
ɡɚɩɚɞɧɵɦɢ ɫɬɪɚɧɚɦɢ, ɫɨɡɞɚɸɬ ɪɢɫɤ ɬɨɝɨ, ɱɬɨ ɬɨɪɝɨɜɥɹ ɫɵɪɶɟɜɵɦɢ ɬɨɜɚɪɚɦɢ ɦɨɠɟɬ ɛɵɬɶ ɧɚɪɭɲɟɧɚ, ɨɫɨɛɟɧɧɨ ɷɤɫ-
ɩɨɪɬ ɧɟɮɬɢ ɢ ɝɚɡɚ ɜ Еɜɪɨɩɭ. ɗɬɨɬ ɪɢɫɤ ɩɪɨɹɜɥɹɟɬɫɹ ɜ ɡɧɚɱɢɬɟɥɶɧɨɦ ɪɨɫɬɟ ɰɟɧ ɧɚ ɨɫɧɨɜɧɵɟ ɬɨɜɚɪɵ, ɩɨɬɟɧɰɢɚɥɶɧɨ 
ɦɨɠɟɬ ɩɪɢɜɟɫɬɢ ɤ ɟɳɟ ɛɨɥɟɟ ɜɵɫɨɤɨɣ ɝɥɨɛɚɥɶɧɨɣ ɢɧɮɥɹɰɢɢ ɢ ɫɥɚɛɨɦɭ ɝɥɨɛɚɥɶɧɨɦɭ ɪɨɫɬɭ. Кɪɨɦɟ ɬɨɝɨ, ɫɚɧɤɰɢɢ 
ɡɚɫɬɚɜɢɥɢ ɧɟɤɨɬɨɪɵɟ ɤɨɦɩɚɧɢɢ ɨɬɤɚɡɚɬɶɫɹ ɨɬ ɬɨɪɝɨɜɥɢ ɫ Ɋɨɫɫɢɟɣ, ɱɬɨ ɦɨɠɟɬ ɩɪɢɜɟɫɬɢ ɤ ɧɚɪɭɲɟɧɢɸ ɤɥɸɱɟɜɵɯ 
ɰɟɩɨɱɟɤ ɩɨɫɬɚɜɨɤ. Мɚɫɲɬɚɛɵ ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɩɨɫɥɟɞɫɬɜɢɣ ɛɭɞɭɬ ɡɚɜɢɫɟɬɶ ɨɬ ɬɨɝɨ, ɤɚɤ ɛɭɞɟɬ ɪɚɡɜɢɜɚɬɶɫɹ ɞɚɥɶ-
ɧɟɣɲɚɹ ɫɢɬɭɚɰɢɹ ɧɚ ɍɤɪɚɢɧɟ ɢ ɤɚɤ ɷɬɨ ɩɨɜɥɢɹɟɬ ɧɚ ɦɢɪɨɜɭɸ ɬɨɪɝɨɜɥɸ ɤɥɸɱɟɜɵɦɢ ɬɨɜɚɪɚɦɢ. В ɷɬɨɣ ɫɬɚɬɶɟ ɦɵ 
ɪɚɫɫɦɨɬɪɢɦ ɧɚɢɛɨɥɟɟ ɷɮɮɟɤɬɢɜɧɵɟ ɫɚɧɤɰɢɢ, ɢɯ ɜɥɢɹɧɢɟ ɧɚ Ɋɨɫɫɢɸ ɢ ɩɨɬɟɧɰɢɚɥɶɧɨɟ ɜɥɢɹɧɢɟ ɧɚ ɦɢɪɨɜɭɸ ɷɤɨɧɨɦɢɤɭ. 

ABSTRACT 
Russia has 146 million people and is the largest territory in the world, but its economy is relatively modest in size, 

and its GDP is roughly comparable to that of South Korea. But Russia has a high weight in the global economy because 
it is a major exporter of some of the most important commodities in the world. Thus, the special operation in Ukraine and 
the subsequent sanctions imposed by various Western countries create a risk that commodity trade may be disrupted, 
especially oil and gas exports to Europe. This risk manifests itself in a significant increase in prices for basic goods, 
potentially leading to even higher global inflation and weaker global growth. In addition, the sanctions have forced some 
companies to abandon trade with Russia, which could lead to disruption of key supply chains. The scale of the economic 
consequences will depend on how the future situation in Ukraine develops and how it will affect global trade in key goods. 
In this article, we will look at the most effective sanctions, their impact on Russia and the potential impact on the global 
economy. 
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ɉɨɫɥɟ ɧɚɱɚɥɚ ɫɩɟɰɨɩɟɪɚɰɢɢ ɧɚ ɍɤɪɚɢɧɟ, ɤɨɬɨɪɚɹ 
ɧɚɱɚɥɚɫɶ 24 ɮɟɜɪɚɥɹ, ɨɫɧɨɜɧɵɟ ɡɚɩɚɞɧɵɟ ɫɬɪɚɧɵ, 
ɜɤɥɸɱɚɹ ɋɒА, Еɜɪɨɩɟɣɫɤɢɣ ɫɨɸɡ, Вɟɥɢɤɨɛɪɢɬɚ-
ɧɢɸ, Кɚɧɚɞɭ ɢ əɩɨɧɢɸ, ɜɜɟɥɢ ɩɪɨɬɢɜ Ɋɨɫɫɢɢ ɰɟɥɵɣ 
ɪɹɞ ɫɚɧɤɰɢɣ. К ɧɢɦ ɨɬɧɨɫɹɬɫɹ ɡɚɩɪɟɬ ɧɚ ɜɬɨɪɢɱɧɭɸ 
ɬɨɪɝɨɜɥɸ ɪɨɫɫɢɣɫɤɢɦɢ ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɦɢ ɨɛɥɢɝɚ-
ɰɢɹɦɢ, ɡɚɩɪɟɬ ɧɚ ɜɡɚɢɦɨɞɟɣɫɬɜɢɟ ɫ ɤɥɸɱɟɜɵɦɢ ɪɨɫ-
ɫɢɣɫɤɢɦɢ ɛɚɧɤɚɦɢ, ɡɚɩɪɟɬ ɧɚ ɷɤɫɩɨɪɬ ɜɚɠɧɟɣɲɢɯ 
ɬɟɯɧɨɥɨɝɢɣ ɜ Ɋɨɫɫɢɸ. Кɪɨɦɟ ɬɨɝɨ, Гɟɪɦɚɧɢɹ ɩɪɢ-
ɨɫɬɚɧɨɜɢɥɚ ɫɟɪɬɢɮɢɤɚɰɢɸ ɝɚɡɨɩɪɨɜɨɞɚ «ɋɟɜɟɪɧɵɣ 
ɩɨɬɨɤ — 2» [6]. 

ɍɱɢɬɵɜɚɹ ɧɟɭɜɟɪɟɧɧɨɫɬɶ ɜ ɬɨɦ, ɤɚɤ ɛɭɞɟɬ ɪɚɡɜɢ-
ɜɚɬɶɫɹ ɜɨɣɧɚ ɢ ɤɚɤɢɟ ɤɨɧɬɪɫɚɧɤɰɢɢ ɦɨɠɟɬ ɢɧɢɰɢɢ-
ɪɨɜɚɬɶ Ɋɨɫɫɢɹ, ɮɢɧɚɧɫɨɜɵɟ ɪɵɧɤɢ ɩɨɧɚɱɚɥɭ ɠɟɫɬɤɨ 
ɨɬɪɟɚɝɢɪɨɜɚɥɢ ɧɚ ɫɢɬɭɚɰɢɸ, ɪɚɡɜɢɜɚɸɳɭɸɫɹ ɧɚ 
ɍɤɪɚɢɧɟ. Мɢɪɨɜɵɟ ɰɟɧɵ ɧɚ ɚɤɰɢɢ ɪɟɡɤɨ ɭɩɚɥɢ, ɨɫɨ-
ɛɟɧɧɨ ɰɟɧɵ ɧɚ ɟɜɪɨɩɟɣɫɤɢɯ ɛɢɪɠɚɯ. Дɨɯɨɞɧɨɫɬɶ ɨɛ-
ɥɢɝɚɰɢɣ ɜ ɋɒА ɢ Еɜɪɨɩɟ ɭɩɚɥɚ, ɛɟɡɨɩɚɫɧɵɟ ɜɚɥɸɬɵ 
(ɬɚɤɢɟ ɤɚɤ ɞɨɥɥɚɪ ɋɒА ɢ ɹɩɨɧɫɤɚɹ ɢɟɧɚ) ɭɩɚɥɢ ɜ 
ɰɟɧɟ, ɚ ɰɟɧɵ ɧɚ ɧɟɮɬɶ ɢ ɩɪɢɪɨɞɧɵɣ ɝɚɡ ɜɵɪɨɫɥɢ. 
ɐɟɧɵ ɧɚ ɞɪɭɝɢɟ ɬɨɜɚɪɵ, ɷɤɫɩɨɪɬɢɪɭɟɦɵɟ Ɋɨɫɫɢɟɣ 
ɢ ɍɤɪɚɢɧɨɣ, ɬɚɤɢɟ ɤɚɤ ɩɲɟɧɢɰɚ ɢ ɤɭɤɭɪɭɡɚ, ɬɚɤɠɟ 
ɜɵɪɨɫɥɢ [5]. 

Еɫɬɶ ɞɜɚ ɨɫɧɨɜɧɵɯ ɤɚɧɚɥɚ, ɩɨ ɤɨɬɨɪɵɦ ɧɵɧɟɲ-
ɧɢɣ ɤɪɢɡɢɫ, ɜɟɪɨɹɬɧɨ, ɩɨɜɥɢɹɟɬ ɧɚ ɦɢɪɨɜɭɸ ɷɤɨɧɨ-
ɦɢɤɭ: ɢɡɦɟɧɟɧɢɟ ɰɟɧ ɧɚ ɫɵɪɶɟɜɵɟ ɬɨɜɚɪɵ ɢ ɧɚɪɭɲɟ-
ɧɢɟ ɰɟɩɨɱɟɤ ɩɨɫɬɚɜɨɤ ɫɵɪɶɟɜɵɯ ɬɨɜɚɪɨɜ. В ɬɟɱɟɧɢɟ 
ɧɟɞɟɥɢ ɩɨɫɥɟ ɧɚɱɚɥɚ ɜɨɣɧɵ ɦɢɪɨɜɵɟ ɰɟɧɵ ɧɚ ɧɟɮɬɶ 
ɢ ɩɪɢɪɨɞɧɵɣ ɝɚɡ ɪɟɡɤɨ ɜɵɪɨɫɥɢ, ɨɫɨɛɟɧɧɨ ɧɚ ɝɚɡ ɜ 
Еɜɪɨɩɟ. Кɪɨɦɟ ɬɨɝɨ, ɜɵɪɨɫɥɢ ɰɟɧɵ ɧɚ ɨɫɧɨɜɧɵɟ ɩɨ-
ɥɟɡɧɵɟ ɢɫɤɨɩɚɟɦɵɟ ɢ ɩɪɨɞɨɜɨɥɶɫɬɜɟɧɧɵɟ ɬɨɜɚɪɵ, 
ɜɤɥɸɱɚɹ ɧɢɤɟɥɶ, ɩɚɥɥɚɞɢɣ, ɧɟɨɧ, ɩɲɟɧɢɰɭ ɢ ɤɭɤɭ-
ɪɭɡɭ. В ɤɚɤɨɣ-ɬɨ ɫɬɟɩɟɧɢ ɷɬɨ ɭɜɟɥɢɱɟɧɢɟ ɨɬɪɚɠɚɥɨ 
ɫɬɪɚɯ ɢ ɪɢɫɤ, ɚ ɧɟ ɮɚɤɬɢɱɟɫɤɢɟ ɫɚɧɤɰɢɢ ɢɥɢ ɧɚɪɭɲɟ-
ɧɢɟ ɬɨɪɝɨɜɥɢ. Иɧɜɟɫɬɨɪɵ, ɜɟɪɨɹɬɧɨ, ɨɩɚɫɚɸɬɫɹ, ɱɬɨ 
ɦɨɝɭɬ ɩɪɨɢɡɨɣɬɢ ɧɨɜɵɟ ɫɨɛɵɬɢɹ, ɤɨɬɨɪɵɟ ɦɨɝɭɬ ɧɚɪɭ-
ɲɢɬɶ ɬɨɪɝɨɜɥɸ ɫɵɪɶɟɜɵɦɢ ɬɨɜɚɪɚɦɢ, ɜ ɬɨɦ ɱɢɫɥɟ 
ɫɨɤɪɚɳɟɧɢɟ ɟɜɪɨɩɟɣɫɤɢɦɢ ɫɬɪɚɧɚɦɢ ɡɚɤɭɩɤɢ ɪɨɫ-
ɫɢɣɫɤɨɣ ɧɟɮɬɢ ɢ/ɢɥɢ ɝɚɡɚ ɢɥɢ, ɜɨɡɦɨɠɧɨ, ɪɟɲɟɧɢɟ 
Ɋɨɫɫɢɢ ɨɝɪɚɧɢɱɢɬɶ ɢɥɢ ɫɨɤɪɚɬɢɬɶ ɷɤɫɩɨɪɬ ɤɥɸɱɟɜɵɯ 
ɫɵɪɶɟɜɵɯ ɬɨɜɚɪɨɜ. 

Бɨɥɟɟ ɜɵɫɨɤɢɟ ɦɢɪɨɜɵɟ ɰɟɧɵ ɧɚ ɫɵɪɶɟɜɵɟ ɬɨɜɚɪɵ, 
ɟɫɥɢ ɨɧɢ ɫɨɯɪɚɧɹɬɫɹ ɢɥɢ ɭɫɭɝɭɛɹɬɫɹ, ɜɟɪɨɹɬɧɨ, ɩɪɢ-
ɜɟɞɭɬ ɤ ɭɫɤɨɪɟɧɢɸ ɢ ɩɪɨɞɥɟɧɢɸ ɜɵɫɨɤɨɣ ɢɧɮɥɹɰɢɢ 
ɜɨ ɦɧɨɝɢɯ ɫɬɪɚɧɚɯ, ɨɫɨɛɟɧɧɨ ɜ Еɜɪɨɩɟ. Бɨɥɟɟ ɜɵɫɨ-
ɤɢɟ ɰɟɧɵ ɧɚ ɫɵɪɶɟɜɵɟ ɬɨɜɚɪɵ ɬɚɤɠɟ ɦɨɝɭɬ ɨɫɥɚɛɢɬɶ 
ɷɤɨɧɨɦɢɱɟɫɤɢɣ ɪɨɫɬ. Еɳɟ ɞɨ ɫɩɟɰɨɩɟɪɚɰɢɢ ɧɟɤɨɬɨ-
ɪɵɟ ɜɟɞɭɳɢɟ ɦɢɪɨɜɵɟ ɰɟɧɬɪɚɥɶɧɵɟ ɛɚɧɤɢ ɭɠɟ ɜɡɹɥɢ 
ɤɭɪɫ ɧɚ ɭɠɟɫɬɨɱɟɧɢɟ ɞɟɧɟɠɧɨ-ɤɪɟɞɢɬɧɨɣ ɩɨɥɢɬɢɤɢ 
ɜ ɨɬɜɟɬ ɧɚ ɪɟɡɤɢɣ ɪɨɫɬ ɢɧɮɥɹɰɢɢ ɜɨ ɦɧɨɝɢɯ ɫɬɪɚɧɚɯ. 
ɏɨɬɹ ɫɨɛɵɬɢɹ ɧɚ ɍɤɪɚɢɧɟ ɦɨɝɭɬ ɭɫɭɝɭɛɢɬɶ ɢɧɮɥɹ-
ɰɢɸ, ɨɧɢ ɬɚɤɠɟ ɦɨɝɭɬ ɨɫɥɚɛɢɬɶ ɷɤɨɧɨɦɢɱɟɫɤɢɣ 
ɪɨɫɬ. Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɰɟɧɬɪɚɥɶɧɵɦ ɛɚɧɤɚɦ ɩɪɢɞɟɬɫɹ 
ɜɵɛɢɪɚɬɶ, ɤɚɤɨɣ ɢɡ ɞɜɭɯ ɫɰɟɧɚɪɢɟɜ ɜɚɠɧɟɟ. Ɋɵɧɤɢ 
ɮɶɸɱɟɪɫɨɜ ɭɤɚɡɵɜɚɸɬ ɧɚ ɬɨ, ɱɬɨ ɦɧɨɝɢɟ ɢɧɜɟ-
ɫɬɨɪɵ ɨɠɢɞɚɸɬ ɞɚɥɶɧɟɣɲɟɝɨ ɭɠɟɫɬɨɱɟɧɢɹ ɞɟɧɟɠɧɨ-
ɤɪɟɞɢɬɧɨɣ ɩɨɥɢɬɢɤɢ, ɧɨ ɛɨɥɟɟ ɦɟɞɥɟɧɧɵɦɢ ɬɟɦɩɚɦɢ. 
ɋɭɞɹ ɩɨ ɩɪɨɰɟɧɬɧɵɦ ɫɬɚɜɤɚɦ, ɢɧɜɟɫɬɨɪɵ, ɫɱɢɬɚɸɬ, 
ɱɬɨ ɤɪɢɡɢɫ ɧɟɝɚɬɢɜɧɨ ɫɤɚɠɟɬɫɹ ɧɚ ɷɤɨɧɨɦɢɱɟɫɤɨɦ 
ɪɨɫɬɟ ɧɚ Зɚɩɚɞɟ, ɱɬɨ ɨɡɧɚɱɚɟɬ ɫɧɢɠɟɧɢɟ ɢɧɮɥɹɰɢɨɧ-
ɧɨɝɨ ɞɚɜɥɟɧɢɹ. ɋ ɞɪɭɝɨɣ ɫɬɨɪɨɧɵ, ɛɨɥɟɟ ɜɵɫɨɤɢɟ 
ɰɟɧɵ ɧɚ ɷɧɟɪɝɨɧɨɫɢɬɟɥɢ ɢ ɛɨɥɟɟ ɫɟɪɶɟɡɧɵɟ ɧɚɪɭɲɟɧɢɹ 
ɰɟɩɨɱɟɤ ɩɨɫɬɚɜɨɤ ɛɭɞɭɬ ɨɡɧɚɱɚɬɶ ɛɨɥɟɟ ɜɵɫɨɤɭɸ 

ɢɧɮɥɹɰɢɸ. Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɞɥɹ ɰɟɧɬɪɚɥɶɧɵɯ ɛɚɧɤɨɜ 
ɷɬɨ ɛɭɞɟɬ ɫɥɨɠɧɵɦ ɛɚɥɚɧɫɢɪɨɜɚɧɢɟɦ [2, ɫ. 368]. 

Мɟɠɞɭ ɬɟɦ ɫɪɚɡɭ ɩɨɫɥɟ ɜɜɟɞɟɧɢɹ ɠɟɫɬɤɢɯ ɫɚɧɤ-
ɰɢɣ ɞɨɯɨɞɧɨɫɬɶ ɨɛɥɢɝɚɰɢɣ ɜ ɋɒА, Вɟɥɢɤɨɛɪɢɬɚɧɢɢ, 
Гɟɪɦɚɧɢɢ, əɩɨɧɢɢ ɢ ɞɪɭɝɢɯ ɫɬɪɚɧɚɯ ɪɟɡɤɨ ɭɩɚɥɚ 
ɢɡ-ɡɚ ɛɟɝɫɬɜɚ ɜ ɛɟɡɨɩɚɫɧɨɟ ɦɟɫɬɨ. Ɍɟɦ ɧɟ ɦɟɧɟɟ, 
ɢɧɬɟɪɟɫɧɨ, ɱɬɨ ɤɨɦɩɨɧɟɧɬ ɢɧɮɥɹɰɢɨɧɧɵɯ ɨɠɢɞɚ-
ɧɢɣ ɞɨɯɨɞɧɨɫɬɢ ɨɛɥɢɝɚɰɢɣ ɭɜɟɥɢɱɢɥɫɹ, ɨ ɱɟɦ ɫɜɢɞɟ-
ɬɟɥɶɫɬɜɭɸɬ ɛɨɥɟɟ ɜɵɫɨɤɢɟ ɫɬɚɜɤɢ ɛɟɡɭɛɵɬɨɱɧɨɫɬɢ 
(ɤɨɬɨɪɵɟ ɹɜɥɹɸɬɫɹ ɨɬɥɢɱɧɵɦ ɩɨɤɚɡɚɬɟɥɟɦ ɨɠɢɞɚɧɢɣ 
ɢɧɜɟɫɬɨɪɨɜ ɜ ɨɛɥɢɝɚɰɢɢ ɜ ɨɬɧɨɲɟɧɢɢ ɞɨɥɝɨɫɪɨɱɧɨɣ 
ɢɧɮɥɹɰɢɢ). ɗɬɨ ɨɬɪɚɠɚɟɬ ɨɩɚɫɟɧɢɹ ɢɧɜɟɫɬɨɪɨɜ, ɱɬɨ 
ɧɟɞɚɜɧɢɟ ɢ ɩɨɬɟɧɰɢɚɥɶɧɵɟ ɫɨɛɵɬɢɹ ɦɨɝɭɬ ɩɪɢɜɟɫɬɢ 
ɤ ɭɫɤɨɪɟɧɢɸ ɢɧɮɥɹɰɢɢ. ɗɬɨɬ ɮɚɤɬ, ɜɟɪɨɹɬɧɨ, ɩɨɜɥɢɹɟɬ 
ɧɚ ɪɟɲɟɧɢɹ, ɩɪɢɧɢɦɚɟɦɵɟ ɰɟɧɬɪɚɥɶɧɵɦɢ ɛɚɧɤɚɦɢ. 

Еɳɟ ɨɞɢɧ ɜɚɠɧɵɣ ɪɢɫɤ ɞɥɹ ɦɢɪɨɜɨɣ ɷɤɨɧɨɦɢɤɢ 
ɫɜɹɡɚɧ ɫ ɬɟɦ, ɤɚɤ ɤɪɢɡɢɫ ɩɨɜɥɢɹɟɬ ɧɚ ɰɟɩɨɱɤɢ ɩɨɫɬɚ-
ɜɨɤ ɨɫɧɨɜɧɵɯ ɬɨɜɚɪɨɜ. Нɚ ɞɚɧɧɵɣ ɦɨɦɟɧɬ ɩɪɨɢɡɨ-
ɲɥɨ ɧɟɫɤɨɥɶɤɨ ɫɨɛɵɬɢɣ, ɤɨɬɨɪɵɟ ɩɨɜɵɲɚɸɬ ɜɟɪɨɹɬ-
ɧɨɫɬɶ ɧɚɪɭɲɟɧɢɹ ɰɟɩɨɱɤɢ ɩɨɫɬɚɜɨɤ. Кɪɭɩɧɵɟ ɤɨɧ-
ɬɟɣɧɟɪɧɵɟ ɝɪɭɡɨɨɬɩɪɚɜɢɬɟɥɢ, ɜ ɬɨɦ ɱɢɫɥɟ ɞɜɚ ɤɪɭɩ-
ɧɟɣɲɢɯ ɜ ɦɢɪɟ, ɨɛɟɫɩɨɤɨɟɧɧɵɟ ɬɟɦ, ɱɬɨ ɨɧɢ ɧɚɪɭɲɚɬ 
ɫɚɧɤɰɢɢ, ɜɜɟɞɟɧɧɵɟ ɡɚɩɚɞɧɵɦɢ ɩɪɚɜɢɬɟɥɶɫɬɜɚɦɢ, 
ɩɪɢɨɫɬɚɧɚɜɥɢɜɚɸɬ ɜɫɟ ɡɚɤɚɡɵ ɝɪɭɡɨɜ ɜ Ɋɨɫɫɢɸ ɢ ɢɡ 
Ɋɨɫɫɢɢ, ɡɚ ɢɫɤɥɸɱɟɧɢɟɦ ɩɨɫɬɚɜɨɤ ɩɪɨɞɭɤɬɨɜ ɩɢɬɚ-
ɧɢɹ ɢ ɦɟɞɢɤɚɦɟɧɬɨɜ. ɗɬɨ ɩɪɨɢɫɯɨɞɢɬ ɜ ɞɨɩɨɥɧɟɧɢɟ 
ɤ ɪɟɲɟɧɢɸ Вɟɥɢɤɨɛɪɢɬɚɧɢɢ ɡɚɩɪɟɬɢɬɶ ɜɫɟɦ ɪɨɫɫɢɣ-
ɫɤɢɦ ɫɭɞɚɦ ɡɚɯɨɞɢɬɶ ɜ ɛɪɢɬɚɧɫɤɢɟ ɩɨɪɬɵ. ɉɪɢ ɷɬɨɦ 
ɟɜɪɨɩɟɣɫɤɢɦ ɢ ɪɨɫɫɢɣɫɤɢɦ ɫɚɦɨɥɟɬɚɦ ɡɚɩɪɟɳɟɧɨ 
ɥɟɬɚɬɶ ɜ ɜɨɡɞɭɲɧɨɦ ɩɪɨɫɬɪɚɧɫɬɜɟ ɞɪɭɝ ɞɪɭɝɚ. В ɪɟ-
ɡɭɥɶɬɚɬɟ ɫɚɦɨɥɟɬɵ, ɥɟɬɚɸɳɢɟ ɦɟɠɞɭ Еɜɪɨɩɨɣ ɢ 
Аɡɢɟɣ, ɜɵɧɭɠɞɟɧɵ ɥɟɬɚɬɶ ɩɨ ɛɨɥɟɟ ɞɥɢɧɧɵɦ ɢ ɞɨɪɨ-
ɝɢɦ ɦɚɪɲɪɭɬɚɦ. ɗɬɨ ɧɟ ɬɨɥɶɤɨ ɦɟɲɚɟɬ ɩɚɫɫɚɠɢɪ-
ɫɤɢɦ ɩɟɪɟɜɨɡɤɚɦ, ɧɨ ɬɚɤɠɟ ɭɜɟɥɢɱɢɜɚɟɬ ɫɬɨɢɦɨɫɬɶ ɢ 
ɫɧɢɠɚɟɬ ɷɮɮɟɤɬɢɜɧɨɫɬɶ ɩɟɪɟɜɨɡɤɢ ɞɨɪɨɝɨɫɬɨɹɳɢɯ 
ɬɨɜɚɪɨɜ. ɉɥɸɫ ɛɭɞɭɬ ɧɚɪɭɲɟɧɵ ɦɚɪɲɪɭɬɵ ɞɜɢɠɟ-
ɧɢɹ ɪɨɫɫɢɣɫɤɢɯ ɝɪɭɡɨɜɵɯ ɫɚɦɨɥɟɬɨɜ, ɫɨɤɪɚɬɢɜ ɝɥɨ-
ɛɚɥɶɧɵɟ ɜɨɡɦɨɠɧɨɫɬɢ. ɉɪɢɦɟɱɚɬɟɥɶɧɨ, ɱɬɨ ɨɤɨɥɨ 
14% ɦɚɬɪɨɫɨɜ ɧɚ ɝɪɭɡɨɜɵɯ ɫɭɞɚɯ ɹɜɥɹɸɬɫɹ ɥɢɛɨ ɪɭɫ-
ɫɤɢɦɢ, ɥɢɛɨ ɭɤɪɚɢɧɰɚɦɢ, ɱɬɨ ɦɨɠɟɬ ɫɨɡɞɚɬɶ ɬɪɭɞɨ-
ɜɵɟ ɩɪɨɛɥɟɦɵ ɞɥɹ ɫɭɞɨɯɨɞɧɨɣ ɨɬɪɚɫɥɢ ɜ ɫɥɭɱɚɟ 
ɧɟɨɛɯɨɞɢɦɨɫɬɢ ɡɚɦɟɧɵ ɷɬɢɯ ɪɚɛɨɬɧɢɤɨɜ [1, ɫ. 274]. 

ɋɬɨɢɦɨɫɬɶ ɫɬɪɚɯɨɜɚɧɢɹ ɝɪɭɡɨɜɵɯ ɩɟɪɟɜɨɡɨɤ 
ɪɟɡɤɨ ɜɨɡɪɨɫɥɚ. Кɪɨɦɟ ɬɨɝɨ, ɰɟɧɵ ɧɚ ɩɪɨɦɵɲɥɟɧɧɵɟ 
ɦɟɬɚɥɥɵ, ɬɚɤɢɟ ɤɚɤ ɚɥɸɦɢɧɢɣ, ɚ ɬɚɤɠɟ ɧɚ ɩɪɨɞɭɤɬɵ 
ɩɢɬɚɧɢɹ ɜɵɪɨɫɥɢ ɢɡ-ɡɚ ɨɩɚɫɟɧɢɣ ɩɨɬɟɧɰɢɚɥɶɧɨɝɨ ɞɟ-
ɮɢɰɢɬɚ ɢɥɢ ɫɛɨɟɜ. ɋɬɨɢɦɨɫɬɶ ɩɟɪɟɜɨɡɤɢ ɝɪɭɡɨɜ ɫ ɢɫ-
ɩɨɥɶɡɨɜɚɧɢɟɦ ɧɟɮɬɹɧɵɯ ɬɚɧɤɟɪɨɜ ɭɜɟɥɢɱɢɥɚɫɶ ɢɡ-ɡɚ 
ɨɩɚɫɟɧɢɣ, ɱɬɨ ɪɨɫɫɢɣɫɤɢɟ ɢ ɭɤɪɚɢɧɫɤɢɟ ɬɪɭɛɨɩɪɨɜɨɞɵ 
ɦɨɝɭɬ ɛɵɬɶ ɧɚɪɭɲɟɧɵ, ɱɬɨ ɩɪɢɜɟɞɟɬ ɤ ɭɜɟɥɢɱɟɧɢɸ 
ɫɩɪɨɫɚ ɧɚ ɛɥɢɠɧɟɜɨɫɬɨɱɧɭɸ ɢ ɡɚɩɚɞɧɨɚɮɪɢɤɚɧɫɤɭɸ 
ɧɟɮɬɶ. 

Оɞɢɧ ɢɡ ɫɩɨɫɨɛɨɜ ɢɡɦɟɪɢɬɶ ɫɛɨɢ ɢɥɢ, ɩɨ ɤɪɚɣ-
ɧɟɣ ɦɟɪɟ, ɭɝɪɨɡɭ ɫɛɨɟɜ — ɷɬɨ ɩɨɫɦɨɬɪɟɬɶ ɧɚ ɩɨɜɟɞɟɧɢɟ 
ɰɟɧ ɧɚ ɬɨɪɝɭɟɦɵɟ ɬɨɜɚɪɵ. Нɚ ɦɨɦɟɧɬ ɧɚɩɢɫɚɧɢɹ ɷɬɨɣ 
ɫɬɚɬɶɢ ɩɪɨɢɡɨɲɟɥ ɡɧɚɱɢɬɟɥɶɧɵɣ ɪɨɫɬ ɰɟɧ ɧɟ ɬɨɥɶɤɨ 
ɧɚ ɧɟɮɬɶ ɢ ɝɚɡ, ɧɨ ɢ ɧɚ ɩɲɟɧɢɰɭ, ɤɭɤɭɪɭɡɭ, ɭɝɨɥɶ, 
ɫɬɚɥɶ, ɚɥɸɦɢɧɢɣ ɢ ɩɚɥɥɚɞɢɣ, ɢ ɷɬɨ ɥɢɲɶ ɧɟɤɨɬɨɪɵɟ 
ɢɡ ɧɢɯ. Нɚɪɭɲɟɧɢɟ ɪɨɫɫɢɣɫɤɨ-ɭɤɪɚɢɧɫɤɢɯ ɰɟɩɨɱɟɤ 
ɩɨɫɬɚɜɨɤ ɢɥɢ ɪɢɫɤ ɬɚɤɨɝɨ ɧɚɪɭɲɟɧɢɹ ɩɪɨɢɫɯɨɞɢɬ 
ɜ ɬɨ ɜɪɟɦɹ, ɤɨɝɞɚ ɝɥɨɛɚɥɶɧɵɟ ɰɟɩɨɱɤɢ ɩɨɫɬɚɜɨɤ ɭɠɟ 
ɢɫɩɵɬɵɜɚɸɬ ɫɬɪɟɫɫ ɢɡ-ɡɚ ɜɫɩɥɟɫɤɚ ɫɩɪɨɫɚ ɧɚ ɬɨɜɚɪɵ 
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ɜ ɩɪɨɲɥɨɦ ɝɨɞɭ ɜ ɫɨɱɟɬɚɧɢɢ ɫ ɜɵɡɜɚɧɧɵɦɢ ɩɚɧɞɟ-
ɦɢɟɣ ɨɝɪɚɧɢɱɟɧɢɹɦɢ ɧɚ ɩɪɨɢɡɜɨɞɫɬɜɨ ɢ ɬɪɚɧɫɩɨɪɬɢ-
ɪɨɜɤɭ. 

Ɋɨɫɫɢɣɫɤɨ-ɭɤɪɚɢɧɫɤɢɣ ɤɨɧɮɥɢɤɬ ɜɨɡɧɢɤ ɧɚ ɮɨɧɟ ɢ 
ɛɟɡ ɬɨɝɨ ɧɚɩɪɹɠɟɧɧɨɣ ɫɢɬɭɚɰɢɢ ɧɚ ɦɢɪɨɜɵɯ ɝɚɡɨɜɵɯ 
ɪɵɧɤɚɯ. В ɩɨɫɥɟɞɧɢɟ ɦɟɫɹɰɵ ɞɟɣɫɬɜɨɜɚɥ ɪɹɞ ɮɚɤɬɨ-
ɪɨɜ ɫɩɪɨɫɚ ɢ ɩɪɟɞɥɨɠɟɧɢɹ: ɩɟɪɟɛɨɢ ɫ ɩɨɫɬɚɜɤɚɦɢ, 
ɩɨɜɵɲɟɧɧɵɣ ɫɩɪɨɫ ɢɡ-ɡɚ ɩɨɥɢɬɢɤɢ ɩɨɞɞɟɪɠɤɢ ɝɚɡɚ 
ɜ Аɡɢɢ ɢ ɢɫɬɨɪɢɱɟɫɤɢ ɫɢɥɶɧɚɹ ɡɚɫɭɯɚ ɜ Бɪɚɡɢɥɢɢ. 
Дɚɠɟ ɫ ɭɱɟɬɨɦ ɭɜɟɥɢɱɟɧɢɹ ɦɨɳɧɨɫɬɟɣ ɩɨ ɷɤɫɩɨɪɬɭ 
ɫɠɢɠɟɧɧɨɝɨ ɩɪɢɪɨɞɧɨɝɨ ɝɚɡɚ (ɋɉГ) ɢɡ ɋɒА ɷɬɨɣ 
ɡɢɦɨɣ ɢ ɨɬɧɨɫɢɬɟɥɶɧɨ ɦɹɝɤɨɣ ɩɨɝɨɞɵ ɨɛɴɟɦɵ ɯɪɚɧɟ-
ɧɢɹ ɩɪɢɪɨɞɧɨɝɨ ɝɚɡɚ ɜ Еɜɪɨɩɟ ɩɨ-ɩɪɟɠɧɟɦɭ ɧɚɯɨ-
ɞɹɬɫɹ ɧɚ ɫɚɦɨɦ ɧɢɡɤɨɦ ɭɪɨɜɧɟ ɡɚ ɩɨɫɥɟɞɧɢɟ ɩɹɬɶ ɥɟɬ. 
Ɋɨɫɫɢɹ ɨɛɟɫɩɟɱɢɜɚɟɬ ɨɤɨɥɨ 40% ɩɨɬɪɟɛɧɨɫɬɟɣ Еɜɪɨɩɵ 
ɜ ɝɚɡɟ ɩɨ ɬɪɭɛɨɩɪɨɜɨɞɚɦ ɢ ɋɉГ. Вɪɟɦɟɧɧɨɟ ɢɥɢ ɱɚ-
ɫɬɢɱɧɨɟ ɩɪɟɤɪɚɳɟɧɢɟ ɩɨɫɬɚɜɨɤ ɩɪɢɪɨɞɧɨɝɨ ɝɚɡɚ ɢɡ 
Ɋɨɫɫɢɢ ɜ Еɜɪɨɩɭ (ɨɤɨɥɨ 10% ɩɨɬɪɟɛɧɨɫɬɢ Еɜɪɨɩɵ ɜ 
ɩɪɢɪɨɞɧɨɦ ɝɚɡɟ ɩɪɨɯɨɞɢɬ ɬɪɚɧɡɢɬɨɦ ɱɟɪɟɡ ɍɤɪɚɢɧɭ) 
ɩɨɬɟɧɰɢɚɥɶɧɨ ɦɨɠɟɬ ɛɵɬɶ ɪɟɲɟɧɨ ɡɚ ɫɱɟɬ ɭɜɟɥɢɱɟɧɢɹ 
ɢɦɩɨɪɬɚ ɋɉГ ɢɥɢ ɭɜɟɥɢɱɟɧɢɹ ɜɧɭɬɪɟɧɧɟɝɨ ɩɪɨɢɡ-
ɜɨɞɫɬɜɚ. Оɞɧɚɤɨ ɞɨɥɝɨɫɪɨɱɧɵɣ ɫɛɨɣ ɢɥɢ ɩɨɥɧɨɟ ɨɬ-
ɤɥɸɱɟɧɢɟ ɯɨɬɹ ɢ ɦɚɥɨɜɟɪɨɹɬɧɨ, ɧɨ ɢɦɟɥɨ ɛɵ ɛɨɥɟɟ 
ɫɟɪɶɟɡɧɵɟ ɩɨɫɥɟɞɫɬɜɢɹ. Кɪɨɦɟ ɬɨɝɨ, ɞɨ ɤɨɧɮɥɢɤɬɚ 
Еɜɪɨɩɚ ɨɠɢɞɚɥɚ, ɱɬɨ ɩɨ ɝɚɡɨɩɪɨɜɨɞɭ «ɋɟɜɟɪɧɵɣ 
ɩɨɬɨɤ — 2» ɛɭɞɭɬ ɬɪɚɧɫɩɨɪɬɢɪɨɜɚɬɶɫɹ ɞɨɩɨɥɧɢɬɟɥɶ-
ɧɵɟ ɨɛɴɟɦɵ ɝɚɡɚ ɢɡ Ɋɨɫɫɢɢ ɜ Еɜɪɨɩɭ, ɱɬɨɛɵ ɩɨɦɨɱɶ 
ɡɚɩɨɥɧɢɬɶ ɯɪɚɧɢɥɢɳɚ ɷɬɢɦ ɥɟɬɨɦ. Оɞɧɚɤɨ Гɟɪɦɚɧɢɹ 
ɩɪɢɨɫɬɚɧɨɜɢɥɚ ɫɟɪɬɢɮɢɤɚɰɢɸ ɬɪɭɛɨɩɪɨɜɨɞɚ ɧɚ ɧɟ-
ɨɩɪɟɞɟɥɟɧɧɵɣ ɫɪɨɤ [3, ɫ. 123]. 

ɗɫɤɚɥɚɰɢɹ ɪɨɫɫɢɣɫɤɨ-ɭɤɪɚɢɧɫɤɨɝɨ ɤɨɧɮɥɢɤɬɚ 
ɬɚɤɠɟ ɩɪɢɜɟɥɚ ɤ ɬɨɦɭ, ɱɬɨ ɰɟɧɵ ɧɚ ɫɵɪɭɸ ɧɟɮɬɶ 
ɦɚɪɨɤ Brent ɢ WTI ɞɨɫɬɢɝɥɢ ɫɚɦɨɝɨ ɜɵɫɨɤɨɝɨ 
ɭɪɨɜɧɹ ɫ 2014 ɝɨɞɚ. ɐɟɧɵ ɧɚ ɧɟɮɬɶ ɭɠɟ ɛɵɥɢ ɜɵɲɟ, 
ɱɟɦ ɨɛɵɱɧɨ, ɩɨɫɤɨɥɶɤɭ ɫɩɪɨɫ ɜɨɡɜɪɚɳɚɟɬɫɹ ɩɨɫɥɟ 
ɩɨɫɬɨɦɢɤɪɨɧɧɨɝɨ ɩɟɪɢɨɞɚ, ɧɨ ɩɪɨɢɡɜɨɞɢɬɟɥɢ ɋɒА 
ɩɨɫɥɟɞɨɜɚɥɢ ɡɚ ɧɟɨɛɵɱɧɨ ɦɟɞɥɟɧɧɵɦ ɭɜɟɥɢɱɟɧɢɟɦ 
ɞɨɛɵɱɢ ɜ ɨɬɜɟɬ ɧɚ ɛɨɥɟɟ ɜɵɫɨɤɢɟ ɰɟɧɵ. В 2021 ɝɨɞɭ 
ɰɟɧɵ ɧɚ ɧɟɮɬɶ ɜɵɪɨɫɥɢ ɛɨɥɟɟ ɱɟɦ ɧɚ 75%, ɜ ɬɨ ɜɪɟɦɹ 
ɤɚɤ ɤɚɩɜɥɨɠɟɧɢɹ ɜ ɧɟɮɬɟɝɚɡɨɜɭɸ ɨɬɪɚɫɥɶ ɜɵɪɨɫɥɢ 
ɜɫɟɝɨ ɧɚ 17%. ɉɪɢɦɟɱɚɬɟɥɶɧɨ, ɱɬɨ ɰɟɧɵ ɧɚ ɧɟɮɬɶ ɢ 
ɢɧɜɟɫɬɢɰɢɨɧɧɵɟ ɪɟɲɟɧɢɹ ɧɟɮɬɟɝɚɡɨɜɵɯ ɤɨɦɩɚɧɢɣ 
ɧɟɫɤɨɥɶɤɨ ɪɚɡɨɲɥɢɫɶ, ɩɨɫɤɨɥɶɤɭ ɧɟɮɬɟɝɚɡɨɜɵɟ 
ɤɨɦɩɚɧɢɢ ɨɬɞɚɸɬ ɩɪɢɨɪɢɬɟɬ ɧɚɪɚɳɢɜɚɧɢɸ ɤɚɩɢɬɚɥɚ. 
В ɞɨɩɨɥɧɟɧɢɟ ɤ ɧɚɩɪɹɠɟɧɧɨɫɬɢ ɜɨ ɜɫɟɦ ɦɢɪɟ, ɞɨɛɵɱɚ 
ОɉЕК ɧɟ ɞɨɫɬɢɝɥɚ ɰɟɥɟɜɵɯ ɩɨɤɚɡɚɬɟɥɟɣ, ɚ Аɧɝɨɥɚ 
ɢ Нɢɝɟɪɢɹ ɫɬɪɚɞɚɸɬ ɨɬ ɩɟɪɟɛɨɟɜ ɜ ɪɚɛɨɬɟ [4, ɫ. 65]. 

Ɍɚɤɢɦ ɨɛɪɚɡɨɦ, ɧɟɨɩɪɟɞɟɥɟɧɧɨɫɬɶ ɜ ɨɬɧɨɲɟɧɢɢ 
ɬɨɝɨ, ɤɚɤ ɛɭɞɭɬ ɪɚɡɜɢɜɚɬɶɫɹ ɫɨɛɵɬɢɹ ɧɚ ɍɤɪɚɢɧɟ, ɛɭ-
ɞɭɬ ɥɢ ɜɜɟɞɟɧɵ ɞɨɩɨɥɧɢɬɟɥɶɧɵɟ ɫɚɧɤɰɢɢ ɢ ɤɚɤ Ɋɨɫ-
ɫɢɹ ɦɨɠɟɬ ɨɬɪɟɚɝɢɪɨɜɚɬɶ ɧɚ ɫɭɳɟɫɬɜɭɸɳɢɟ ɢɥɢ ɩɨ-
ɬɟɧɰɢɚɥɶɧɵɟ ɫɚɧɤɰɢɢ, ɫɵɝɪɚɟɬ ɫɜɨɸ ɪɨɥɶ ɜ ɨɩɪɟɞɟ-
ɥɟɧɢɢ ɷɤɨɧɨɦɢɱɟɫɤɢɯ ɩɨɫɥɟɞɫɬɜɢɣ ɞɚɧɧɨɣ ɫɩɟɰɨɩɟ-
ɪɚɰɢɢ. Нɟɨɩɪɟɞɟɥɟɧɧɨɫɬɶ ɩɨɜɵɲɚɟɬ ɰɟɧɵ ɧɚ ɬɨɜɚɪɵ 
ɢ ɩɪɟɦɢɸ ɡɚ ɪɢɫɤ. ɗɬɨ ɬɚɤɠɟ ɭɜɟɥɢɱɢɜɚɟɬ ɫɬɨɢɦɨɫɬɶ 
ɜɟɞɟɧɢɹ ɛɢɡɧɟɫɚ ɢ ɡɚɞɟɪɠɢɜɚɟɬ ɩɪɢɧɹɬɢɟ ɜɚɠɧɵɯ 
ɢɧɜɟɫɬɢɰɢɨɧɧɵɯ ɪɟɲɟɧɢɣ. В ɛɥɢɠɚɣɲɢɟ ɞɧɢ, ɧɟ-
ɞɟɥɢ ɢ ɦɟɫɹɰɵ ɧɚɩɪɚɜɥɟɧɢɟ ɞɜɢɠɟɧɢɹ ɰɟɧ ɧɚ ɫɵɪɶɟɜɵɟ 
ɬɨɜɚɪɵ ɢ ɰɟɧɵ ɧɚ ɮɢɧɚɧɫɨɜɵɟ ɚɤɬɢɜɵ ɛɭɞɟɬ ɦɟɧɹɬɶɫɹ 
ɬɚɤɢɦ ɨɛɪɚɡɨɦ, ɱɬɨɛɵ, ɤɚɤ ɦɵ ɧɚɞɟɟɦɫɹ, ɩɪɟɞɩɪɢɹɬɢɹ 
ɦɨɝɥɢ ɩɪɢɧɢɦɚɬɶ ɨɛɨɫɧɨɜɚɧɧɵɟ ɪɟɲɟɧɢɹ. 
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