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É Peter Kaznacheev

0

20

40

60

80

100

120

1
8

6
1

1
8

6
8

1
8

7
5

1
8

8
2

1
8

8
9

1
8

9
6

1
9

0
3

1
9

1
0

1
9

1
7

1
9

2
4

1
9

3
1

1
9

3
8

1
9

4
5

1
9

5
2

1
9

5
9

1
9

6
6

1
9

7
3

1
9

8
0

1
9

8
7

1
9

9
4

2
0

0
1

2
0

0
8

2
0

1
5

*

ɼ
ʦ
ʣ
ʣ
.
 
ʉ
ʐ
ɸ
 

/
ʙ
ʘ
ʨ
ʨ
ʝ
ʣ
ʴ
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ɺ 2014 ʛ. (ʚʧʝʨʚʳʝ ʩ 70-ʭ ʛʦʜʦʚ) ʉʐɸ ʦʧʝʨʝʜʠʣʠ ʈʦʩʩʠʶ ʠ ʉʘʫʜʦʚʩʢʫʶ 

ɸʨʘʚʠʶ ʧʦ ʜʦʙʳʯʝ ʥʝʬʪʠ. ɺ ʨʝʟʫʣʴʪʘʪʝ ʩʣʘʥʮʝʚʦʡ ʨʝʚʦʣʶʮʠʠ ʨʦʣʴñswing 

producerò ʧʝʨʝʰʣʘ ʦʪ ʉʘʫʜʦʚʩʢʦʡ ɸʨʘʚʠʠ ʢ ʉʐɸ. ʕʪʦ ʫʤʝʥʴʰʠʣʦ ʧʨʝʤʠʶ 

ʟʘ ʧʦʣʠʪʠʯʝʩʢʠʡ ʨʠʩʢ ʚʮʝʥʝ ʥʘ ʥʝʬʪʴ
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ɼʦʙʳʯʘ ʥʝʬʪʠ ʚʈʦʩʩʠʠ, ʉʘʫʜʦʚʩʢʦʡ ɸʨʘʚʠʠ ʠ ʉʐɸ

ʉʘʫʜʦʚʩʢʘʷ ɸʨʘʚʠʷʉʐɸ ʉʉʉʈ ʈʦʩʩʠʷ
ˮͫͭͦ;͙ͤ͟ ͒͊ͤͤ·ͻ: BP Statistical Review of the World 

2014, OPEC OilMarket Report (˸ ͊ͪͭ 2015)



ʆʧʳʪʛʦʩʫʜʘʨʩʪʚʝʥʥʦʛʦʫʧʨʘʚʣʝʥʠʷʚʧʝʨʠʦʜʩʥʠʞʝʥʠʷʮʝʥ

ʥʘʥʝʬʪʚɹʧʝʨʚʦʡ ʧʦʣʦʚʠʥʝ 80-ʭ ʛʦʜʦʚ



ɺ 1981-86 ʛʛ. ʥʦʤʠʥʘʣʴʥʘʷ ʮʝʥʘ ʥʝʬʪʠ ʩʥʠʟʠʣʘʩʴ ʧʦʯʪʠ ʚ ʯʝʪʳʨʝ ʨʘʟʘ. 

ʅʝʩʤʦʪʨʷ ʥʘ ʵʪʦ, ʥʝʢʦʪʦʨʳʝ ʥʝʬʪʝʛʘʟʦʚʳʝ ʵʢʦʥʦʤʠʢʠ ʩʤʦʛʣʠ ʟʥʘʯʠʪʝʣʴʥʦ 

ʫʚʝʣʠʯʠʪʴ ʩʚʦʡ ɺɺʇ
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ʉʨʝʜʥʝʛʦʜʦʚʦʡ ʨʦʩʪ ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷ ʚʥʝʬʪʷʥʳʭ ʵʢʦʥʦʤʠʢʘʭ ʟʘ ʧʝʨʠʦʜ 

1981- 1986 ʛʛ. 

ˮͫͭͦ;͙ͤ͟ ͒͊ͤͤ·ͻ: ˤ͔͙ͫͣͪͤ·͚ ͋͊ͤ͟



ʊʝʥʜʝʥʮʠʠ ʨʦʩʪʘ ʚ ʨʷʜʝ ʥʝʬʪʝʛʘʟʦʚʳʭ ʵʢʦʥʦʤʠʢ ʩʦʭʨʘʥʠʣʠʩʴ ʚ 

ʪʝʯʝʥʠʝ ʙʦʣʝʝ ʜʣʠʪʝʣʴʥʦʛʦ ʧʝʨʠʦʜʘ 
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ʉʨʝʜʥʠʡ ʛʦʜʦʚʦʡ ʨʦʩʪ ɺɺʇ ʥʘ ʜʫʰʫ ʥʘʩʝʣʝʥʠʷʚ 1980 -2000 ʛʛ.

ˮͫͭͦ;͙ͤ͟ ͒͊ͤͤ·ͻ: ʕ ͔͙ͫͣͪͤ·͚ ͋͊ͤ͟



1-ʡ ʬʘʢʪʦʨ ʨʦʩʪʘ ïʚʦʟʤʦʞʥʦʩʪʴ ʥʘʨʘʱʠʚʘʪʴ ʜʦʙʳʯʫ. 

ʊʝʤʧʳ ʨʦʩʪʘ / ʧʘʜʝʥʠʷ ʜʦʙʳʯʠ ʥʝʬʪʠ ʚ 1981-86 ʛʛ. 
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ɼʠʥʘʤʠʢʘ ʜʦʙʳʯʠ ʥʝʬʪʠ ʠ ʛʘʟʘ ʚ ʧʷʪʠ ʩʪʨʘʥʘʭ-ʣʠʜʝʨʘʭ ʨʦʩʪʘ ʚ 

ʧʝʨʠʦʜ ʥʠʟʢʠʭ ʮʝʥ ʥʘ ʥʝʬʪʴ
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Ύ

˸͚͊͊͡

͙͘Ύ
˴͊ͤ͊͒͊

˿͔͙͚ͪ͒ͤ 

͎͍͚ͦ͒ͦͦ ͔ͭͣͨ 

ͪͦͫͭ͊ ˤˤ˽ ͤ͊ 

͒ͯ΄ͯ 

͔͔͙ͤ͊ͫͤ͡Ύ ͍ 

1981-мфус ͎͎Φ

7,43 3,45 3,13 1,75 1,51

͔̉ͤ͡ ˻˽˩˴͔ͤͭ ͒͊ ͔ͤͭ ͔ͤͭ ͔ͤͭ

˾ͦͫͭ ͒ͦ͋·;͙ 

͔ͤͺ͙ͭ мфус 

͎Φκмфум ͎ΦΣ ҈

70,91 -10,80 77,15 93,05 12,12

˾ͦͫͭ ͒ͦ͋·;͙ 

͎͊͊͘ мфус 

͎Φκмфум ͎ΦΣ ҈

154,33 79,06 4,56
5768,6

9 
9,72
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˸͚͙͊͊͘͡Ύ

˾ͦͫͭ ͒ͦ͋·;͙ ͎͊͊͘ ͍ мфум-мфус ͎͎ΦΣ ҈

V ˢ͙͍ͭͤ͊͟Ύ ͎͔͎͍͔ͦͦͦͪ͊͒͊͘͟͡ ͍ ͔͙ͨͪͦ͒ ͍·͙ͫͦ͟ͻ ͼ͔ͤ ͤ͊ ͔ͤͺͭΈ
V ˽͍ͦ·΄͔͙͔ͤ ͔ͤͺ͔ͭͦͭ͒͊;͙ Ή͙͔ͫͨͯ͊ͭͪͯͣ͟͡·ͻ ͔͔͙͚ͣͫͭͦͪͦ͗͒ͤ 
V ˢ͡ΈΎͤͫ· ͫͣ ͔͗͒ͯͤ͊ͪͦ͒ͤ·͙ͣ ͙ͦͣͨ͊ͤ͟Ύ͙ͣ
V ˥͙͋͊͟Ύ ͙͔ͫͫͭͣ͊ ͎͔͙ͤ͊ͦͦͦ͋ͦ͗ͤ͡͡Ύ



2-ʡ ʬʘʢʪʦʨ ʨʦʩʪʘ ïʢʦʥʢʫʨʝʥʪʥʦʝ ʧʨʝʠʤʫʱʝʩʪʚʦ ʚ ʠʥʩʪʠʪʫʮʠʦʥʘʣʴʥʦʤ 

ʨʘʟʚʠʪʠʠ ʚ ʩʨʘʚʥʝʥʠʠ ʩ ʜʨʫʛʠʤʠ ʥʝʬʪʷʥʳʤʠ ʵʢʦʥʦʤʠʢʘʤʠ 

˴͙͔͙͚ͪͭͪ

˿ͭͪ͊ͤ͊

˻ͣ͊ͤ ˮ͔͙ͤ͒ͦͤ͘Ύ˹͍͔͎͙ͦͪΎ˸͚͙͊͊͘͡Ύ˴͊ͤ͊͒͊

˸͔ͫͭͦ ͍ ͔͚͙͎͔ͪͭͤ 

ό͙͘ мрнύ ͨͦ 

͙͔ͤ͒ͫͯ͟ 

ζ͙̏ͦͤͦͣ͟;͔ͫ͊͟Ύ 

͍ͫͦ͋ͦ͒͊ηϝ 

1980 ͎ Φ -Χ 

1990 ͎ Φ - 34

1980 ͎ Φ - 62

мффл ͎Φ - 37

1980 ͎ Φ - 36

мффл ͎Φ - 21

1980 ͎ Φ -

13

мффл ͎Φ -

15

1980 ͎ Φ - 5

мффл ͎Φ - 6

˸͔ͫͭͦ ͍ ͔͚͙͎͔ͪͭͤ 

ό͙͘ муфύ ͨͦ 

͙͔ͤ͒ͫͯ͟ ζ͍͙̂ͫͦ͡Ύ 

͒͡Ύ ͙͔͋ͤͫ͊͘ηϝϝ

66 114 6 18 16

* ʨʝʡʪʠʥʛçEconomicFreedomèʢʘʥʘʜʩʢʦʛʦʀʥʩʪʠʪʫʪʘʌʨʝʡʟʝʨʘʧʦ152ʩʪʨʘʥʘʤ.

** ʨʝʡʪʠʥʛçDoingBusinessèɺʩʝʤʠʨʥʦʛʦʧʦ189ʩʪʨʘʥʘʤʥʘ2015ʛʦʜ.



3-ʡ ʬʘʢʪʦʨ ʨʦʩʪʘ ïʥʘʣʠʯʠʝ ʩʪʘʙʠʣʠʟʘʮʠʦʥʥʦʛʦ ʬʦʥʜʘ ʚ ʢʘʯʝʩʪʚʝ 

çʧʦʜʫʰʢʠ ʙʝʟʦʧʘʩʥʦʩʪʠè ʥʘ ʩʣʫʯʘʡ ʩʥʠʞʝʥʠʷ ʮʝʥ ʥʘ ʩʳʨʴʝ

ʉʪʨʘʥʘ

ʉʪʘʙʠʣʠʟʘʮʠʦʥʥʳʝ ʠ ʩʫʚʝʨʝʥʥʳʝ ʬʦʥʜʳ 

˹͍͙͔͊͊ͤ͘ ˥ͦ͒ ͙ͫͦ͒͊ͤ͘Ύ

ʆʤʘʥ

State General Reserve Fund

Oman Oil Fund

(Oman Investment Fund)

1980 ʛ.

1993 ʛ.

ʂʘʥʘʜʘ Alberta Heritage Savings Trust Fund 1976 ʛ. 

ʄʘʣʘʡʟʠʷ

Employees Provident Fund

PermodalanNasional Berhad

KhazanahNasional Berhad

1951 ʛ.

1978 ʛ.

1993 ʛ.

ʅʦʨʚʝʛʠʷ
The Petroleum Fund of Norway

(The Government Pension Fund)

1990 ʛ.

ʀʥʜʦʥʝʟʠʷ
Government Investment Unit of 

Indonesia
2006 ʛ.

ˤ ͔ͭͪͻ ͙͘ ͨΎ͙ͭ ͫͭͪ͊ͤ ͔΅͔ 
͒ͦ ͙͔͙ͫͤ͗ͤΎ ͼ͔ͤ ͤ͊ 
͔ͤͺͭΈ ͋·͡ ͫͦ͒͊ͤ͘ 
͎͍͔ͦͫͯ͒͊ͪͫͭͤͤ·͚ 
͍͔͔ͫͯͪͤͤ·͚ ͺͦͤ͒Σ 

ͦͭͦͪ͟·͚ ͫͭ͊͡ ͙ͫͭͦ;͙ͤͦͣ͟ 
͔͍ͫͪ͒ͫͭ ͍ ͔͙ͨͪͦ͒ 
͔͎͙ͤ͋͊ͦͨͪ͡Ύ͚ͭͤͦ 

͍͔ͤ΄͔ͤΉ͙ͦͤͦͣ͟;͔͚ͫͦ͟ 
ͦͤ͟ΆΌͤͭͯͪ͟·



ʆ ʥʳʥʝʰʥʝʡ ʩʠʪʫʘʮʠʠ.  

ʅʝʢʦʪʦʨʳʝ ʧʨʘʢʪʠʯʝʩʢʠʝ ʚʳʚʦʜʳ

Image:  É iStock 
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ɼʦʙʳʯʘ ʩʣʘʥʮʝʚʦʛʦ ʛʘʟʘ ʚ ʤʠʨʝ, ʩʦʛʣʘʩʥʦBP Energy Outlook

ʤʣʨʜ. ʢʫʙ. ʬʫʪʦʚ ʚ ʜʝʥʴ

ʇʨʘʢʪʠʯʝʩʢʠ ʚʝʩʴ ʩʣʘʥʮʝʚʳʡ ʛʘʟ ʩʝʡʯʘʩ ʜʦʙʳʚʘʝʪʩʷ ʚ ʉʐɸ. ʆʞʠʜʘʝʪʩʷ, ʯʪʦ 

ʚ ʙʫʜʫʱʝʤ ʜʨʫʛʠʝ ʨʝʛʠʦʥʳ ʪʦʞʝ ʥʘʯʥʫʪ ʜʦʙʳʯʫ ʩʣʘʥʮʝʚʦʛʦ ʛʘʟʘ, ʥʦ 

ʦʩʥʦʚʥʘʷ ʝʛʦ ʯʘʩʪʴ ʚʩʝ ʨʘʚʥʦ ʙʫʜʝʪʧʨʦʠʟʚʦʜʠʪʴʩʷ ʚ ʉʐɸ
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ɺ 2013 ʛʦʜʫ, ʜʦ ʧʘʜʝʥʠʷ ʮʝʥʳ ʥʘ ʥʝʬʪʴ, ʯʠʩʪʳʡ ʜʦʭʦʜ ʥʘ ʙʘʨʨʝʣʴ ʫ 

ʰʝʩʪʠ ʢʨʫʧʥʝʡʰʠʭ ʯʘʩʪʥʳʭ ʥʝʬʪʷʥʳʭ ʢʦʤʧʘʥʠʡ ʙʳʣ ʥʘ56% ʚʳʰʝ, 

ʯʝʤʫ 6 ʢʨʫʧʥʝʡʰʠʭ ʛʦʩʫʜʘʨʩʪʚʝʥʥʳʭ ʢʦʤʧʘʥʠʡ



ɺ 2014 ʛʦʜʫ ʵʪʦʪ ʨʘʟʨʳʚ ʫʚʝʣʠʯʠʣʩʷ ʜʦ 86%. ɺ ʮʝʣʦʤ ʯʘʩʪʥʦʝ 

ʫʧʨʘʚʣʝʥʠʝʜʝʣʘʝʪ ʥʝʬʪʝʜʦʙʳʯʫ ʙʦʣʝʝ ʵʬʬʝʢʪʠʚʥʦʡ. ʏʘʩʪʥʳʝ 

ʢʦʤʧʘʥʠʠ ʪʘʢʞʝ ʙʦʣʝʝ ʫʩʪʦʡʯʠʚʳ ʢ ʥʠʟʢʠʤ ʮʝʥʘʤ


