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beH3nH noaopo)xaeT Ha10%

Llena HedpTH Ha Hito-MopKeKoit Bupie B NoHeAenbHUK A0CTUIMa PEeKOPAHOro yposHa 70,8 aonnapa 3a 6appens.
MoBbILLEHME MUPOBbLIX LileH, HECOMHEHHO, OKaXKET BIIMAHME Ha BHYTPEHHWUI PbIHOK 3HeproHocutenen B Poccuu.
OaHaxo 9T0 He eANHCTBEHHAA NPUYMHA OXMAAEMOro POCTa LieH Ha BHYTPEHHEM POCCUIACKOM PbIHKE.

Kak cTano usBecTHO B NoHeAebHUK, 3KCNIOPTHAA MOLUMMHA Ha HedTb ¢ 1 OKTAGPA NOBLILLAETCA 10 HOBOTO peKopAaa -
179 nonnapoBs 3a TOHHY. BcreactBue aTMX (GaKTOPOB aHANIMTUKK MPOrHO3UPYHOT nofopoxarue 6eHsuHa Ha 10% Ao
KoHLa roga.

LLitopMbl B MEKCHMKaHCKOM 3an1Be eXeroaHo NPUBOAAT K Cepbe3HbIM nepedosam B paboTe HePpTeaoObIBatOLLEN U
HedTenepepabaTbiBaroLleit NpoMblLLNeHHOCTH Ha tore CLUA. OfHako yparaH «KaTpuH» yrpoxaeT HaHeCTU HaMHOro
60nbLUUIA YPOH, YeM 0BbIYHO.

HOeduuunT Hensneumm

B MeKkcrKaHcKoM 3anuBe cocpeaoTodeHa TpeTb Bcel HedTeaobbium CoeanHeHHbix LLTaToB. OaHako faxe yrposa
COCPEeAOTOYEHHbIM 3AeChb NPEANPUATUAM — BCEro NWLLb KPaTKOCPOUHbIN PaKkTop And MUPOBOro pbiHKa HEPTH.
CneKkynATUBHbIE OXXUAAHWUA U HACTPOW Ha NOBLILLEHUE LieH co34aeTCA A0TOCPOYHBIM MPOrHO30M AeduLmTa ChIpont
HedTH Ha rmoBanbHOM PbIHKE.

AHanutuk Standard&Poor's EneHa AHaHbKMHA CYMTaET, YTO TEHAEHUMA HA AaslbHEWLUNIA POCT LiEH B MEPBYHO
oyepeab Bbl3BaHa HELOCTATKOM paspaboTaHHbIX 3P PEKTUBHBIX MECTOPOXAEHUI HA POHE S3KOHOMMUYECKOro poCTa,
MOPOXAAOLLEr0 BbICOKUIA CNPOC Ha «4epHOe 30/10TO». Beayuii aHanutuk OK «MeratpacTtoin» AnexkcaHap
PasyBaeB 3aABW/I, UTO HET CYyLLIECTBEHHOro pocTa Ao0biun U B Poccum: «PaspaboTka HOBbIX MECTOpOXaeHuid TpebyeT
BNOXEHUA BONbLUMX KanuTanos, 1, KpoMe TOoro, cyllecTByeT gakTop BrnnxHero BocToka». 3amMeTHO HapacTuiu
no6eIuy 3a nocneaHuii ron Tonsko THK-BP, «CyprytHedTeras» n JIYKOWS1. OcHOBHLIM TOPMO30M ANs pocTa
HedTeaobbluM, N0 MHEHUIO aHaNMTUKa, ABNAETCA HbIHELIHAA CUCTEMA HanoroobroXeHus, He ocTaBfAoLan
HepTAHMKaM JOCTaTOUYHbIX CPEACTB ANA MHBECTULMI B HOBblIE MECTOPOXAEHUS.

KntoueBbIM MHCTPYMEHTOM P UCKarbHOM NOSMTUKK rOCyAapCcTBa ABAETCA SKCMOPTHasA MNoLUnuHa Ha HedTb. Ee
pasmep onpezenseTca pas B 4Ba MecAla W paccyMTbiBaeTCA Mo crneyunansHon GopMyne, UCX0As M3 CPeaHen LieHbl
Ha POCCUICKYHO HedTb Ha MMPOBOM pbiHKe. C 1 aBrycTa aKcnopTHas noLusinHa Ha HedTb coctaenseT 140 gonnapos
3a TOHHY. B noHeZenbHUK 3aMecTuTesNb HavanbHUKa oTAena TaMoXXeHHbIX nnatexein MuHduHa AnekcaHap CaxkoBuy
co06LLmMn, YTo NowMHa Ha HedTb ¢ 1 okTAGPA ByAeT NoBbILLEHA [0 HOBOrO PEKOPAHOro ypoBHA B 179 Aonnapos 3a
TOHHY, NMOCKOJSIbKY CPeaHAs LieHa HeQTH B UIONe U aBrycTe COCTaBUT NpuMepHo 56,6 aonnapa 3a 6appens. MNownvHa
Ha cBeT/ble HedTenpoAyKTbl COCTaBMT okono 133 4onnapoB 3a TOHHY, a Ha TeMHble, BKtoyana MasyT, - nopaaka 71,6
Jonnapa 3a TOHHY.

KTo oTBeTUT 3a pocCT LeH?

AHaHbK1HA He CBA3LIBAET HANPAMYHO POCT BHYTPEHHMX LieH Ha HedTenpoayKTbl C POCTOM PasMepoB MOLLMMH U
MMPOBbIX LieH Ha HedTb. o ee MHeHMIo, 34ech rmaBHoe - 06LeMUpoBas TeHAEHL WA NOAOPOXKAHUA HEDTH U
HepTenpoAayKToB, ¥ Poccua He MOXET 0cTaTbCA B CTOPOHE OT 3TOro MpoLiecca, Kak CTpaHa C PbIHOUHLIMM
MexaHW3MaMK SKOHOMMKK. «PocT LeH Ha 6eH3nH HabnoaaeTcs B nocneaHee BpeMa U NPoAoKaeTcs cenyacs, -
rOBOPMT OHa.

«Halum pekopAaHble NOLWSIMHEl HA HEDTAHUKOB HUKAKOr0 HeraTWBHOIO BIIWAHUS HE OKa3biBatoT», - yBepeH CakoBuu.
OaHaKo aHanmMTUKK C YMHOBHMKOM He cornacHbl. «KaJoe NoBbILLeHUEe MOLUMMHbLI BbIHYXAAEeT HePTAHWKOB
KOMMEHCHUPOBAaThL YMyLLEHHYO BeIFoAy 3a pyOexoM Ha BHYTPEHHEM pbIHKe», - ckadan Maxrunes. Poccuiickme
KOMMaHWK, KOTOPbIX FOCYAAPCTBO C NMOMOLLbHO BEIBO3HOM MOLUMMHBI NbITAETCA OTYYMTb OT USMULLHErO YBIieYeHna
3KcrnopToM, ByAyT NbITaTbCA KOMMNEHCUPOBATDL YMYLLEHHYHO BbIroAy 3a cueT noTpebutens. Mo oueHkam PasyBaeBa,
OeH3MH K KoHLY roa noaopoxaeT Ha 10% Mo CPaBHEHWIO C HbIHELLIHWM YPOBHEM LieH. MaHrMneB cornaceH ¢ Takum
MPOrHO30M.
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PasyBaeB oTMeuaeT, 4To PoCTy LieH Ha 6eH3nH ByaeT cnocoOCTBOBATL U 3HAUYUTENBHBIN YPOBEHb MOHOMOMMU3ALMH
pbiHKa. Ce30HHblE PaKTopbl, BPOAE HACTYMIEHUA XONOA0B, N0 MHEHUIO aHANTMTUKOB, Ha LieHbl Ha GEH3MH
MPaKTUYECKU He BIUAIOT. «3MMOW 13-3a OrpaHUyYeHUsA TPAHCMOPTUPOBKM HedTH, CBA3AHHOIO C 3amMep3aHueM YepHoro
MOpA 1 NepepbiBoM B padoTe HOBOPOCCHIACKOro NopTa, Kak pas npeanoxeHue HedTv Ha BHYTPUPOCCUICKOM PhIHKe
TPaAULMOHHO YBENMUMBAETCA », - 3amMeyaeT AHaHbKUHA.

«BHYTpPEHHUI PbIHOK HE(TENPOAYKTOB HE pearMpyeT Ha KpaTKOCPOUHbIE aKTopbl, U CKOpee BCEro AanbHenLLIni
poCT LieH ByZeT cBA3aH C KOHLOM KBapTana, To eCTb NPUAETCA Ha OKTAGPbL», - ckasan HayanbHUK aHanuTUYecKoro
otaena UK «Bpokepkpeantcepsuc» Maxkcum LLleunH. Mo ero nporHosam, B oKTAGPe onToBble LieHbl HAa BEH3UH Mory T
NOAHATLCA B CPeAHEM Ha 5%, B CBA3M C YEM PO3HWUYHbIE LieHbl Ha A3C NoAHUMYTCA NPUMEPHO Ha 2-3%.
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