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Pabaoanoea Xaouxcam Apcenosna

CTyJECHTKA

I'nomoea Hpuna Heanoena

KaHJI. 9KOH. HayK, JOLIEHT, 3aBeyromas kadenpoi
OI'bOY BO «CraBponoJibCKUii roCy1apCTBEHHBIN
arpapHbI YHUBEPCUTET

r. CtaBponoss, CTaBpOnoJbCKUI Kpail
MUPOBOM HE®TSHOM PHIHOK 2016: BETEP IEPEMEH

AHHOmMauua. 6 0aHHOU cmamve paccMompeHo OCHO8HOe 3HaueHue Hedhmu Ha
MeNCOVHAPOOHBIX DPbIHKAX, 6 uacmuocmu 0ns Poccutickoeo puvlHka, a makoice

Gaxmopul, popmupyrowue npoyecc CHUNCEHUs: CMOUMOCmuU Heghmu.

Knwuesvie cnosa. «uepnoe 3010moy, 00x00bi, 0H00dCEmM, IKCNOPM,

MeAHCOYHAPOOHbLE PHIHKU, 27100aNU3AYUSL.

OnHuM W3 TIABHBIX BOMPOCOB, KOTOPBIM ceddyac 3aHUMAET YMBI HE TOJIBKO
M3BECTHBIX (DMHAHCOBBIX aHAJTUTHKOB, HO U MPOCTHIX TPaXKAaH, SIBISICTCS CTOUMOCTD
Hedtu. U3BectHo, uto ¢ 2014 roga u 10 cero MmomeHTa oHa ymaina Ha 60%.

Bxnag vedtn u raza B BBII Poccun cocrarisi okoso 30%, B 1oxo/s1 OromkeTa —
okosio 50%, B 00bEM POCCHUHCKOTO JKCIOPTA — OKOJIO JIBYX TPETEH, MPUYEM OIS
npojiaxxu HeTH U Taza B goxonaax oromkera u BBII Bce mocneanue roma pocia.

Onnako Teneph B J10X0/ax OrojkeTa J0Js HedTHU U raza, cKopee Bcero, OyaeT
CHWKATbCsA. Bo-TIepBBIX, MOTOMY 4TO OYJeT Majaarh IIeHa Ha BHENTHUX PBIHKAX, BO-
BTOPBIX, M3-3a2 CHIDKEHHUS SKCTIIOPTHBIX MOILIMH Ha He(PTh M BBEJCHUS CHCTEMBI JIBTOT
¥ BBIYCTOB 10 BHYTPEHHUM HajioraM Ha He(Tb. IHBIMU clI0BamMH, OT TeX k€ 00HEMOB
MPOJIAHHBIX SHEPTOHOCUTENICH rOCy1apcTBO OyAET MoaydaTh MeHbIe. B To ke Bpems
OT IIEHBI Ha «YEPHOE 30JI0TO» 3aBUCHUT OJIArOCOCTOSIHUE MHOTHX TOCYJIapCTB MHpA, a
KypChI BAJIIOT WCIBITHIBAIOT Ha ce0e CYIIECTBEHHOE BIUSHUE ATOTO Mokazarens. B
ATOM CBETE€ CTOUT O3HAKOMUTHCS C MPOTHO3aMH, KOTOPHIE 3aTParuBarOT CTOMMOCTh

Hedtu B 2016 rony.
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DKOHOMHYECKHE MPOIIECCHl Pa3BUBAIOTCS IIUKIMYECKH, a 3HAUUT, YTOOBI HAUATh
NOJIbEM, IIEHbl Ha HEe(Th NOJKHBI IOCTUTHYTH «JIHa». B TO ke BpeMms, moporonas
MUHUMAaJIbHAs CTOMMOCTb, MO JOCTHXKEHHH KOTOPOW CTOMMOCTb «YE€pPHOTO 30JI0Ta»
JOJDKHA OTBITPATh CBOM MO3UIMH, 10 CUX MOpP TOYHO HE yCTaHOBJIEHA. B menom xe
UMEIOT MECTO CJIEIYIOIME MHEHHUS:

1. bauk Morgan Stanley. Ilo MHEHHMIO aHAJIUTUKOB ATOr0 (DHHAHCOBOTO
WHCTUTYTA, IleHa Ha HepTh B 2016 roxy Oymer npubmm3uTenpHO paBHO 40 nommapam;

2. bputanckue 0aHKHM, CYMTAIOT MaJIEHUE CTOMMOCTb «4epHOro 3o0joTa» 10 30
JOJUIAPOB — BIIOJIHE PEATTBHON MEPCIIEKTUBOM.

3. I'epman I'ped, rmaBa CoepOanka — 25 momiapoB, HO B TeueHue 2016 roga
0KHJIA€TCsl aKTUBHOE MOBBIIICHHE.

4. Anu-anp-Haumu. Munuctp Heptu CaygoBCcKON ApaBUM OTMETUJI, YTO «ITHO»
1IeHbl HA He(PTh HaxoauTCcsl Ha oTMeTKe B 20 J0J1apOB, MOCKOJIBKY apaOCKUe CTPaHBI
CTPEMSITCSl HE K POCTY LIE€HBI, & K YBEJTUUECHHIO UX JIOJIM HA PHIHKE.

B HacTosimee xe BpeMsi CTOMMOCTbh HETH MPOJOJIKAET CBOE MaJeHUs Ha QoHe
HEIPONOPLUOHAIIBHOIO POCTa NPENJIOKEHHUSI Ha PBIHKE IO OTHOLIEHHUIO K CIIPOCY.
OcHOBHBIMU (pakTOpamMu, POPMUPYIOIIMMU ITOT MPOLIECC, BHICTYNAIOT:

— yBenudeHue npenioxenust Hegtu crpanamu OITEK;

— pOCT MOCTaBOK cianieBoi Hedtu co ctoponsl CIIIA;

— aKTUBU3aIMs Ha peiHKe Mpana.

EnuHCTBEHHBIM BBIXOJIOM W3 CJIOXKUBIICHCS CUTyallud SKCHEPThl CUUTAIOT
AKTUBU3ALMIO 9KOHOMUYECKOro pa3BuTusi Kurtas u ctpan A3narcko-THUX00KeaHCKOTro
pPErroHa, 4YTo 00ECIEeUUT POCT CIPOCA U LIEH HA «UYEPHOE 30JI0TOY.

OtaenbHbIE O3KCOEPTHl TaKXKE YTBEPXKIAAIOT, YTO JOCTHXKEHHE HE(PThIO
MUHHUMAJILHOTO 1IEHOBOTO YPOBHSI 00ECIIEUUT «BBIXOJ M3 UTPHI» CIA0BIX YYaCTHUKOB.
B wutore Ha phIHKE OCTaHyTCA TOJBKO MPOJAABII HEPTH C HU3ZKOM CTOMMOCTBHIO

I[O6I)I‘-II/I. 910 COKpPATUT NPCAJIOKCHUC 1 aBTOMATUYCCKH HOPMAJIU3YCT LICHY.
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B Bompoce o Tom, kakoii Oynet nnena Ha HeTh B Teuenun 2016 roga, HET eTMHOTO
MHEHHSI, B [I€JIOM BCE TPE/ITIOI0KEHHUS DKCIIEPTOB MOYKHO Pa3/e/IUTh Ha JIBE OOJIbIIINE
TPYIIIbL:

1. AHanuTHUKK KPYITHBIX MUPOBBIX HHBECTUIIMOHHBIX OaHKOB, 62—64 nomnapa 3a
Oapperb.

B nacTosIee BpeMsi MHOTHE CTPaHbI, TOPTYIONIUE HE(PTHIO, BEIUTPHIBAIOT TOJIBKO
3a cueT 3 dexra macmradba. OTHAKO MPEBHIIICHUE TEMITOB POCTA CIIPOCA HAJT TEMITAMHU
pocTa IpeUIoKESHHSI TPUBOJIAT K TTOCTEIIEHHOMY BBITECHEHHIO C phIHKA 00Jiee CIa0bIx
Y4aCTHUKOB.

K Tomy ke, BceM rocyaapcrBaM-IpoAaBlaM B CKOPOM BpPEMEHM MOTpedyeTcs
OTBITPATh CBOM MO3UITMHU. B 3TOM cBeTe ¢ Havana 2016 roxa 1ieHa Ha «4€PHOE 307I0TOY
MOCTETIEHHO TIOBBIIIAETCA M JOCTUTHET THKOBOTO 3HA4YeHHS B 4-M KBaprale,
JTOCTUTHYB 65—69 mosapos.

2. HezaBrucumple MexayHapoaHbIE dKCiepThl, /0—75 mommapos.

He B3upas Ha MOTUTHYECKUE MPEANOCHUIKA H3MEHEHHUs IIeHbl Ha HedTh, y
«YEPHOTO0 30JI0Ta» €CTh U CBOSI CE0ECTOUMOCTh, KOTOPYIO HEBO3MOKHO UTHOPUPOBATh.
Tak, B CIIA cebGecToMMOCTh CIAaHUEBOM HEPTH HA Pa3HBIX MECTOPOKIACHUIX
konebnerca ot 20 mo 80 mommapoB. B wurore cpemHsas Touka 0€3yOBITOUHOCTH
cocTaBisieT 57-58 monmapos.

B nacrosiee Bpemst CIHA u ctpanst OIIEK mMoryT ToproBath HeThIO 1O LIEHE
HUKE ce0eCTOMMOCTH, MOCKOJIbKY MX YOBITKM KOMIIEHCHUPYIOT JOXOJbI OT MPOJaXH
(bBIOYEPCHBIX KOHTPAKTOB, KACAIOIINXCSI OTUX JKE CHETIOK.

Tem He MmeHee, cpoku mocieaHuX wucrekaroT, U ¢ 2016 roma »TumM cTpanam
OpUIIETCS TPOAABaTh «UEPHOE 30J0TO» O€3 ydeTa MPOU3BOJIHBIX (PMHAHCOBBIX
WHCTPYMEHTOB C OpUEHTAIINEH Ha OJIHY TOJIBKO cebecTouMOoCTh. B aTOM cBeTe rpsiaet
PE3KUi OTKAT CTOUMOCTH 70 ypoBHs 69—70 monmapos 3a 6appenb.

Takum o0Opa3om, HECMOTps Ha pa3inuue MHEHHH MOXXHO YCTaHOBHUTH OJHY
OOlIYI0 TEHICHIMIO: HEPTSHbIE KOTHUPOBKH JOCTUIJIM CBOErO <«JIHa» B KOHIIE
2015 rona, u B Teuenun 2016 roga OyneT MOCTENEHHOE MOBBILIEHUE LEHBI, OJHAKO

PE3KHUX CKA4YKOB OXHAATb BOBCC HE CICOYCT. B 10 Xxe BpEMs IIOJIOKHUTCIBHBIC
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M3MEHEHHUsI CTOMMOCTH He(TH ONarompusTHO CKaXyTcs Ha Kypcax BamioT, BBII u
0J1arocOCTOSTHUM OOJBITMHCTBA TOCYAAPCTB MUPA.
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