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FMOBANTHOTO NOCKBMNBAHE HA XPAHUTE - OBEKTUBHU NPUYUHU

Metbp Kasakos

LleHmbp 30 mpaHcgep Ha mexHonoz2uu Kem V3K “Mapuya” - lnosdue

M3nonssaHeTo Ha  CTOKMTe OT  QUHaHcoBuTe
WMHBECTUTOPU MOXKe 61 OTYacTW e OTFOBOPHO 3a NUKA
Ha ueHuTe. nn c gpyrn Aymn — CnekynaHTuTe He ca
HEBMHHU. KOHCTaTauumATa e OT BPEeMeTO Ha PA3KOTO
NOCKbNBaHe Ha XxpaHute npe3 2007-2008 r. n He e Ha
HAKOW NOMUTUK C MOMYJUCTKMU MHCTUHKTU WK TPOMALL,
KanuTanmM3ama neBuyap, a Ha CeBeTtoBHaTa baHKa. He e
TPYAHO Aa ce NpeanonoXu, Ye U3BoabT € Ba/ngeH U
33 CerawHWA CKOK Ha UuUeHuTe. ToBa e BTOPUAT
rnobaneH NWK 3a NO-MafKo OT 4YeTUpWU roguHu. Ho
[OKaTo npeamwHmAaT npes 2007-2008 r. ce cayum B no-
OXONHU BPEMeHa, cera KoMbuHaumaTa oT
MKOHOMMYECKA KpM3a, CKbM MNEeTpo/N WU yCTpeMeHu
Harope LLeHM Ha XpaHWUTe e npennocTaBKa 3a ,LOK U
y»ac” 3a notpebutennte n KomnaHuute. HecnydyaitHo
-20 o06sBM ,XpaHUTeNHATa CUrypHocT” 3a cBOM
ocHoBeH npuoputetr npe3 2011 r. n nopbya Ha
MeayHapoaHata OpraHus3auua Ha Komucumte no
UeHHN KHuxka (I0SCO) pa wmsrotBM npasBuna 3a
3aTAraHe Ha HaA30pa BbPXY CTOKOBMTE Masapu.
OKOHYaTe/IHUTE NPEenopPbKM We 6baaT npeacTaBeHu
Ha PUHAHCOBUTE MUHUCTPU HA cTpaHuTe oT -20 npes
okTomBpu. MexayspemeHHo CALL n EC nogrotear
COOCTBEHN MEpPKM 3a OrpaHWyaBaHe Ha poAaATa Ha
cnekynaHTure.

Harope u camo Harope

Mpe3 M3MWHANUTE TFOAMHWM MLEHULATA MNOCKbMHA C
91 %, uapesuuaTta - ¢ 57 %, 3axapTa — cbc 77 %, a
XpaHUTEeNHUTE Ma3HUMHKU — ¢ 57 npoueHTa. OpussbT -
XpaHaTta Ha MHoro ot begHwTe no ceeTa, OCTaBa
CpaBHUTENHO cTabuneH. OpraHu3aumaTa 3a npexpaHa
n 3emegenme Ha OOH (®AO) anapmupa, Ye UHOEKCHT
Ha LLeHUTe Ha XpaHUTENHUTE CTOKM (KOWTO Npocneansa
3bPHOTO, O/IMOTO U XPAHUTENHUTE MA3HWHU, MECOTO,
M/IeYHMTE NPOAYKTU W 3axapTa) npe3 deBpyapu ce e
NoBMLUMA 33 OCMW NOpPeaeH Meceu, U e A0CTUTHaN
HOBO PEKOPAHO HMBO, OTKAKTO Ce BOAM CTaTUCTUMKA.
Cnopepg, nporHo3a Ha PAO TbpceHeTo Ha XpaHa e ce
nosuwm ¢ okono 70% 3a nepmoga 2006—-2050 rogmHa.

Mpe3 cnegBawmTte 40 roanHun 3a depmepuTe we bbvae
BCe MO-TPYAHO a3 MNPOMU3BENKAAT [AOCTAaTbYHO 3a
BCUYKM - 3apagm HeaoCTUra Ha 3ems, BoZa M TOpOBe.
CowespemeHHo o 2050 r. HaceneHueTo LWwe ce
YBEAMYU - OT NoYTU 7 MApa. 40 9 mapa., a TOBa ca ABe
LOMbAHUTENHU UHAUN.

MoTpebneHneTo Ha MNO-CKbNU XpaHW (M ocobeHo Ha
Meco) cpes, no-6oraToTo HaceneHue Wwe HapacHe. ToBa
O3HayaBga, Ye Ao 2050 r. TbpceHeTO Ha MeCco, MIeYHU
NPOAYKTU M XPAaHUTENHN MA3HUHMU e ce yBeanuu ¢ 29
NpoueHTa.

MoTeHuWanHUTEe nocneauun OT CKbNUTE XpaHU ca
HENPUATHN - BYHTOBE, reono/IMTUYECKO HamnpeXKeHue,
rnobanHa uHbNauma v rnag cpes Hal-6egHuTe. KakTto
npeaynpegu HeoTgaBHa Npe3naeHTbT Ha CBeToBHATA
6aHKa PobbpT 3enMK, cBETbT € ,Ha eAMH LOoK
pa3cTosaHMe OT nbAHOMawabHa Kpus3a“. Bucokute
LEeHN Ha XpaHUTe B KOMOWMHaALMA CbC CKbMNUA NeTpon
3acTpallaBaT MKOHOMMYECKOTO Bb3CTaHOBABaAHE U ca
Hal-ronsmaTta 3aniaxa 3a 6egHMTe, Mocoun 3esuK.
XopaTta oT pa3BuBaWMTE Ce CTPaHM Ca Hal-yA3BMMMU,
Tbi KaTo xapyaTt mexay 50 n 80 % oT moxoauTte cu 3a
XpaHa. [laHHM Ha CBeToBHaTa 6aHKa couart, ye 44 miH.
Ayl ca TAacHaTU Nnog NHUATA Ha 6eaHoCTTa camo oT
IOHM Hacam 3apagM CKOKa Ha UeHuTe. Hait-
HEMPUATHOTO €, Ye CKbMUTE XPaHW He ca BPEMEHHO
ABNIEHWNE, a TPANHA TeHAEHUMA.

Cnopen MexayHapoaHua BanyTeH ¢oHA HM O4YaKBa
ObNBr Nepunog Ha CKbNW XpPaHU U ,Ha CBETa MOXe Aa
My Ce Ha/IoXW Aa CBUKHe” ¢ Ta3u TeHgeHums. Cnopes,
MKOHOMUCTUTE Ha ¢OHAA, OCBEH HA BPEMEHHU
dakTopu (KaTo HanpUMep KAMMaTa), CKOKbT Ce Ab/IKM
Ha ,,CTPYKTYPHM MPOMEHW B rnobasHaTa MKOHOMMKA,
KOUTO HAMa Zla ce u3meHAT". Epata Ha eBTMHaTa xpaHa
cBbpLuK, 06asu cn. ,,Economist”.

3auw,o e ckbno?

BucoknTe LeHM B MOMeEHTa ca B pe3yntaT Ha
MHOecTBO (aKTopu — NpomsAHaTa B XPaHEHeTO Ha
notpebutennTe B HabupalwmTe CKOPOCT HOBOBbB3HUK-
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BaLLM MKOHOMMWKW; HAMAJIEHOTO NPOM3BOACTBO 3apaam
KAMMATUYHUTE aHOMaAuK (Hanpumep cywarta B Pycua
M HaBOAHEeHWATa B ABCTpanua M MaKUCTaH); CKbAUAT
neTpon; Npov3BOACTBOTO Ha 6WOropvBa; W3HOCHUTE
pectpuKkumMm (Pycus u YKpaliHa ca cpef CTpaHuTe,
KOUTO OrpaHM4YMxXa W3HOCA Ha MNleHuUua 3apasu
npobnemu c pekontarta); GMHAHCOBUTE CneKynaumu;
06e3LeHABAHETO Ha [0/1apa; HWUCKUTE JINXBU U
NOBULIEHOTO TbPCeHe (Hai-Beye Ha meco).
PesontoumaTa Ha buoropusata, Hanpumep, MOrAbLLA
BCe MO-ronAmMa 4act oT XxpaHata. Camo B CAL
MUHanata rogmHa ot 400 MAH. T 3bpHEHa peKonTa
uenn 124 maH. T ca OTMWAM 33 NPOU3BOACTBOTO Ha
eTaHo.

MonuTuKaTa Ha LLeHTpanHUTe 6aHKM CbLLO MOMOrHa -
KaToO OTrOBOP Ha MKOHOMMYECKaTa Kpu3a U OT ABeTe
CTpaHM Ha ATNaHTMYEeCKMs OKeaH 6Axa HamevaTaHu
Kynuila napu, KoeTo HeusbexHo OyTHa ueHuTe
Harope.

O6eKTUBHO U CNeKynaTUBHO

MoseueTo OT PpaKTOPUTE 33 NOCKBLNBAHETO Ha XpaHUTe
ca cbBceM OOeKTMBHW. MHOXECTBO Cepuo3HMU
MKOHOMMUCTU, obaye, NpusHaBaT, Yye U OGUHaHcoBUTE
cnekynaumn OONPUHAcAT 32 TOBA, Makap W Aa He ca
OCHOBHa ABWKella cua.

HectabunHute LeHWM nNpUBAAKOXa WHTepeca Ha
MHBECTUTOPM, Tbpcewy 6bp3a neyanba, Kato B
XPaHUTENHUTE 3a103U Ha BopcUTe ce BKAKOUMXA XeOxK
doHpoBe n Apyrn nasapHu urpaun. Cnopesa pasnnyHm
OLLEHKM caMo npe3 mapT, Hanpumep, GboHAOBE CbC
CTOKOBO NOpPTHOAMO Ca MNPUBNEKAM HOBU 2 MAPA.
ponapa B rnobaneH mawab. A ot  World
DevelopmentMovement nocoysart, Ye Ha NasapuTe Ha
odtoubpcn  (PUHAHCOBU  MHCTPYMEHTM, OTpas3sBaLLM
6bAewo ovyakBaHe 3a LeHaTa Ha JafeH aKTuB B
onpeseneH BPEMEBU MOMEHT) B MOMEHTA Ce BbPTAT
300 mnpa. gonapa. EoMH OT CKOpOLWHUTE Npumepw,
KaK NasapHW urpayuM morat ga npegusBuKaT pesKku
ABUXKeHMA, belle, KOraTo NOHOOHCKUAT Xeax ¢oHA
Armajaro Kynu 240 xun. T KakaoBu 3bpHa (Hag 7% ot

ob6LlWMTe CBETOBHWM 3anacu OT Tasu CTOKa) U ToBa
n3cTpens ueHute Ao 33-roguLleH BpbX.

Tbl KaTo NOAUTULUTE TPYAHO MOraT A3 MOBAMAAT HA
KAMMaTa UAM [a HaKapaT KUTaluuTe Uan uHauinuute
03 CcnpaT Aa A4aT Meco, Hal-71ecHaTa MULLEHA 33 aTaka
ca 6bopcosBute wurpaun. BbuTKaTa cpewy TaAx bewe
ornaBeHa oT ppeHcKkus npesmngeHT Hukona Capkosw.
Tolt 06aBM HapA30pa BbPXy CTOKOBUTE Masapu 3a
OCHOBEH €/IeMeHT OT Mnporpamata Ha ¢peHcKoTo
npeacenaTencrso Ha -20 v 3aknenmun ,6e306pasHuTe
CMeKyNnaumm, KoUTo BOAAT A0 W3KYCTBEH HeZOCTWr,
naHMKa M CKOK Ha LeHuTe". [lokato MexayHapogHaTta
opraHusauusa Ha KOMUCUMUTE NO LEHHWN KHUMKA U3roTBM
NPeanoXKeHns 3a rnobanHW MepKM 3a 3acuieHa
perynauus, EC n CALL Beye geicreat camu.

JoHaAKbAe W3HeHaABallo, 3acera no-paguKanHu ca
naeunTe oT Apyrata CTpaHa Ha ATNAHTUMYECKUA OKeaH.
AmepHKaHCcKaTa Commodity Futures Trading
Commission (CFTC) npepnoxu npe3 AeKemBpu [Aa
6bAaT BbBeAEeHW OrpaHUYeHMsa 3a NasapHUTe No3numm
(bpona ¢droubpcHU M ApyrK cyanoBu A0OroBOpU), KOUTO
MOraT fa KOHTPO/AMPaT efpute WHBECTUTOPWU Ha
peauLa CTOKOBM Nasapu, BKAOUYUTENHO TO3M Ha XPaHW.
Bbnpeku npotectute M CbNpoTMBaTa Ha Hal-ronemuTe
60pCcoBK THProBLUM U NPOU3BOAMUTENN B XPAHUTENHUA
bpaHw (kato Hanpumep Cargill Inc.), oyaksa ce Ao
cpefaTta Ha roavHaTa AIMMuTUTE A3 6b4aT BbBEAEHMU.
EC 3a momeHTa 0bMUCNA MO-MeK Noaxoh, - uaesTa e
perynatopute fa nosayyaT MnpaBoOTO JAa Hanoxar
OrpaHUYeHNA Ha MasapHUTE MO3MLMM, AaKO NPELLEHAT,
Yye ce Hanara. BausHMe oOKasa cbnpoTMBaTa Ha
BennkobputaHua, KoATo e  TBbPAO  NpPOTWB
aBTOMaTMYHO BbBeEXKAaHe Ha AumuTU. [peanoxe-
HMATA TenbpBa We ce 06CbXKAAT M CcbrnacyeaTt u
BEPOATHO We 6baaT npueTn nog HAKakea popma enBa
KbM Kpas Ha rogmHarTa.

Jann 1 KakbB edeKT BbpXy LEHUTe Lie MmaT Tesu
MEpPKM e [ocTa CbMHUTEeNHO. CUrypHO e camo, ude
CKbMNUTE XPaHW ca HOBaTa HOPMaNHocT,6e3 3HaueHune
Oanun HU XxapecBa UK He.

U3daHue Ha Bucwe yvunuuwie rno azpobusHec U pa3gumue Ha pe2uoHume 24



