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B cpeny, 21 aHBaps, B weenuapckom [laBoce oTkpoeTcs 45-i1 BceMUpHbI 9KOHOMUYECKUi
hopym (BOD). B ero pabote npumyT yyactue 6onee nonytopa Tbics4 6BU3HECMEHOB,
MNONIMTUKOB N 9KCNEPTOB, MHOrME N3 KOTOPbIX BOCNONb3YIOTCHA (DOPYMOM Kak Nnowankon gns
ornaweHms CBOMX NPOrHo30B Ha cneyownin ron. OQHako «KpegmTHas nctopus» Takoro poaa
npeackasaHunii 4OBONbHO cnabasi — Hepeako NPOrHo3bl aHANNTMKOB CObIBANNCH C TOYHOCTbIO
10 HaobopoT. 10 MHEHMIO OpPraHN3aTopoB PopyMa, «MUP CENYaC HE OOHOMONAPEH UK
MHOrOMONSIPEH, OH BecnonsapeH».

HecmoTps Ha TO, 4TO hopyM yCTpemneH B Byayuiee, ero y4acTHuky 6yayT obMeHuBaTbes
MHEHUSIMM MO YXe CNyymBlIMMCS cobbITuaM. Toa Ha3an Mano KTo 0Xuaan 1akoro pa3BuTus
cobbITniA, KOTOPbIE NPOMN30W NN B TedeHne 2014-ro — B LEHTPe AMCKyccum Oblnv BONPOCHI
SKOHOMUKW 1 3konorun. Bo Bpemsa BcemupHoro skoHoMuyeckoro goopyma-2014 npossyyanu
TE3NCbl M NPOrHO3bl, KOTOPbIE HE peanu3oBanucb. Cpean 6onee rnodanbHbIX OWNOOYHbBIX
npeackasaHuii aKcnepToB oopyMa — Teauc, 4To B banxaiiem 6yaywem HanbonbLyio
onacHocTb ByayT NpeacTaBnsATb oMCKanbHble KPU3UChl (BHEWHWIA ONT FrOCyAapcTBa) B
KpyrnHenwmnx akoHoMmKax, a Takxe 6eapabotuua. CLUA n EBpocoto3 3aKkoHYMAM NPOLWbIA rog
6e3 MacwTabHbIx orckanbHbIX KPU3UCOB, a ypoBeHb 6e3paboTuubl B EBpone npamatuyecku
He BblpoC. A Ha NepBbI Xe MNAaH Bbilwna reononnTuka.

Tema NporHo3oB8 MUPOBOM NONNTUKM U SKOHOMUKU — CIINWKOM BEeNuka AN ra3eTHoro
hopmarta, NosToMy OCTAHOBMMCS Ha 310604HEBHO U UHTEpPECYIOLEl BCeX TeMe 00
N3MEHEeHNsIX Kypca gonnapa.

CTponTb NPOrHO3bl B OTHOLWEHMM BaNOT — HE caMoe NpocToe Aeno. HemseBecTHO Kak Bce
NnoBepHeTCH.

B 2014 rogy 4nmHOBHMKN MUHUCTEPCTBA 9KOHOMMYECKOr0 pas3BuTnS roBopuamn 06 ysennyeHum
POCCUIACKOr0 3KCMOopTa Y YMEHbLUEHUN UMMOPTA, 4TO AONIXHO ObiNo GnaronpusTHO
0TPasnTbCs Ha Kypce OTe4yeCTBeHHOM BantoThl. Takxe MUHMUCTEpCTBO 3a8BNAN0 O TOM, 4TO
nnaTeXxHblii 6anaHc cTpaHbl MOCTENEHHO YKPennsieTcs.

Mo MHEHMIO HaWWX aHaNNTUKOB, XOPOLINIA MPOTUBOBEC BPEMEHHOW N30N15LUMM OT €BPOMENCKOro
coobuiecTBa co3naeT 10, 4TO Poccusi yctaHoBMNA XOPOLWME OTHOWEHWS C HEKOTOPbIMY
BOCTOYHbIMW CTpaHaMu, Hayana noanncbiBatb KOHTPaKThI, C Liefbio NpoaaXu
HegTenpoaykToB, rasa, UBeTHbIx MeTannos B Kutai. 1o 0onXHO 6bino NoNoXnTenbHO
cKkasaTbCs Ha POCCUICKOM BaNOTE U 3HAYMTENbHO YBEIMYNTb ee KYPC MO OTHOLEHNIO K
nonnapy v eBpo K Hosibpto 2014 roga. YunTtbiBas Bce 370, 3KOHOMUCTbI CTPOW/IM NPOrHO3, Y4TO
B HOSiGpe CTOMMOCTb Aonnapa cocTaBuT okono 44 pybns, a eBpo — npmbnmanTenbHo - 55
pybneit. Ho Ha koHew Hos6pst Kypc mnonnapa coctasun 49,32.

HekoTopble akcnepTbl BbICKa3biBanM NECCUMUCTUYECKNE MBbIC/IN B OTHOLWEHMK Kypca pybns no
OTHOLLEHMIO K oNnapy 1 eepo B 6nnxarwee dbyaywee. Hanpumep, Anekcei Y niokaes cumtan,
41O PY6nb, CKOPEE BCEro, ocnabut cson no3uumn. Bacunuin Conoakos, BO3rnaBnsowmii
BaHKoBCKUA MHCTUTYT BhICLWEN WKObl 3KOHOMUKW, CKNOHSANCS TakXe K MbICI O MOHUXEHUM
pybns n coBeToBan nepeeecTu cbepexeHns B fonnapbl 1 €spo.

Ho BoT pykoBoautens CbepbaHka MepmaH 'ped He pasnensin 3Tux MHEHWIA 1 cynTan, 4To
BKNadblBaTb HAA0 B TOW BanoTe, B KOTOPOW NnaHupyeTe TpatuTb AeHbru. M paxe ecnu
pybnb HEMHOrO 1 MPOCEN, TO HE CTOUT NMaHUKOBaTb U cpaldy 6exaTb U MEHSITb €ro Ha BantoTy,
CTOUT HEMHOrO NOAOXAAaTh, U OH OTBOKET cBow no3uumun. C Mpedbom 6bin cornaceH n Erop
OeuHaHuH (aHannTuk AKT «["'pagneHT Anbdba»), KOTOpbIA nonaran, 4To Hago AOBepsATb
pybnio. OH Takxe nobasnsin, 4To HePTb BCeraa byneT B LeHe, a Npy NPUBS3AHHOCTU
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CTOUMOCTW Pybsi HA MUPOBOM PbIHKE K HEXDTU, OH HUKOrAa He 0BECLLEHNTCS U MOHEMHOTY
BOCCTaHOBUT CBOW NO3NLINN.

duHaHcucT, conpencenartens coseta gupektopos VK «Tpetnin Pum» AHgpeir MosyaH
BblCKa3blBaCs No NoBoAy nageHus pyons: «B Poccun Hpnaumns Bbicokas n 0OCTaHeTCS
TakoBOW, NMOTOMY YTO OCHOBHAsS [0S 3TOM MHAPNALUUM — 3TO MHAPNAUNA Tapnudos
€CTEeCTBEHHbIX MOHONONMIA. [Noka uHdpnauns ynet, pybnb bynet nagatb Tak Uam nHade. Ecnn
HedTb HAYHET pacTu, TO NPUTOK OONNAPOB 3aMennnT 3TO NageHne 1 gaxe nepesener ero Bo
BPEMEHHbIA pocT. Ecnn 3anan cHUMET caHkumK, 1 HaMm OTKPOIOT KPEeAMThI, TO ONSATb Xe bynert
npuTOK Aonnapos. Ho B uenom naneHvne pybns k nonnapy — 310 AONTOCPOYHbIA TPEHM,
BHYTPW KOTOPOro MOryT ObiTb KONebaHns B CBA3U C UIBMEHEHMEM NIOKANbHbBIX YCNOBUIA».

Mo MHeHuto AHHbI BogpoBoii, aHannTuka «Anbnapn», MHOro PakTOPOB OKa3blBAKOT BINSHME
Ha nazeHne pocCUMINCKOW BantoThl, U, CnefoBaTesibHo, pocTa gonnapa n espo. K atum
doakTopamM OTHOCATCH, NpeXae BCero, nafgeHne LeH Ha Cbipbe, OTTOK Kanutana ns Poccun,
CaHKLMM 3anafHblX CTPaH, a Tak>Xe orpaHnUYeHHbI oCTyn 6aHKOB K BHEWHMM 3aiMaM.
BHyTpu cTpaHbl pybnb cnabeeT no NpuymHe YCUNEHNS MHAD NS,

Ecnun Taknm 0bpasom Bce byneT npogonxarbcs, To K aekabpto 2014 roga, nonnap v eepo
ele 6onblie NnogpacTyT 1 BNONHE BEPOSTHO, YTO OONNap MOXET CTOUTb nopsiaka 60 pybnei,
a eBpo — okono 70 pyo.

Ceprei KoyeprvH, aHannTuk komnaHum Exness, BbickasbiBan MHEHME, YTO K KOHLY roga
CNpocC Ha py6nu NOBbIWEH NO NPUYMHE HaYyana HanoroBoro Nepunoaa, NoaTomy pybnb MoxeT
LaXe HEMHOTO 1 OTbIrpaeT, HO Kak TObKO Hanoru 6yanyT BbinnadyeHbl, naneHne pybns moxet
NPOAOTXMNTbCA.

MHorve akcnepTbl COWNNCL BO MHEHMM, 4TO pybb ocnabHeT K KoHuy 2014 roga, HO BOT Ha
CKONbKO, HEe CMOT cKasaTb HUKTO.

[MporHos Ha 4 keaptan 2014 Omutpua Tpemacosa, akcnepTa YnpasneHns BantoTHbIX pblHKOB
donHaHcosow rpynnbl BKC (BpokepkpeauTtcepsuc):

CueHapuii A, HeraTuBHbIiA. [pooonXxuTcs ackanaums Tekywmnx npobnem n KOHMINKTOB,
NOSIBSITCS HOBblE HEraTMBHbIE PaKTOpPbI, AaBNeHNe Ha pybnb He ocnabeeT. B Takom cnyyae
y>Xe K HOBOMy rogy Kypc gonnapa MoXeT ObICTPO AOCTUrHYTb BEPXHEN rpaHunLbl HOBOTO
LLEHOBOro Kopuaopa Ha oTMeTKe 42 pybnsi unn naxe Boiwe. BeposiTHOCTb 3TOro cueHapus
pacueHuBaetcs kak 30%

CueHapuii B, HeiiTpanbHbIii. B 6nnxariwee BpeMsi HUKakux NO3NTMBHbIX (0akTOPOB AN
POCCUINCKO 9KOHOMUKW HE MOSIBUTCS, HO He ByaeT n HoBoro Heratmea. Kypc npeanpumert
NOMbITKY CKOPPEKTMPOBATLCS HA YPOBHM HEAABHUX MAaKCUMYyMOB, CaMblil Bnnxanwnii na
KoTopbix — 38 pybneii. Tak kak obwas kapTuHa OCTaHETCSH HEU3MEHHO, MOCEe KOPPEKLIMM
KYPC Nerko MoXeT BEPHYTbCS Ha TeKylme oTMeTkN -39,5. BeposATHOCTb 9TOro cueHapus
pacueHuBaeTcs kak 60%

Cuenapuin C, no3uTtumBHbIN. Poccns nocturaeT HEKMX 4OroBOPEHHOCTEN CO CTpaHaMu 3anana,
KOTOpble NO3BOMSAT 0XNAATb CHATUA AEMACTBYIOWNX CAHKUWIA U MONYYNTb rapaHTum
HeBBeOeHMs HoBbIX. Ha noaobHbIX HOBOCTAX KYpC Oonnapa MoXeT CHU3NTbCS 00 36 pybnei ¢
nocnegnytouen koppekunen seepx. BeposaTHOCTb aTOro cueHapus pacueHnsaetcsa kak 10%

3apybexHble 6aHKOBCKME aHANNTMKM TOXE He Npubnn3nMnnch B CBOMX NPOrHo3ax K peasnbHbIM
COObITUSM:
MporHo3bl MHBECTOAHKOB:
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Kak Ham n3eecTtHo, B Hayane nekabps 2014 roga nonnap ctoun 51,8 pybns, a kK KOHUYy
nekabps — 56,25. Tak 4To, MpaBUbHbIA OTBET HE yragan HUKTO.

OcTaeTcst OTKPbITbIM BOMPOC, Kakne cobbiTvs 1 0akTopbl y4MTbiBaOT (OUHAHCOBbIE
aHanMTKKK, KO 4a BbICKa3biBAOT CBOW NPeAnonoxeHus. Ecnm atn nporHo3el He cbbiBatoTCS,
TO 3a4eM BoobLLe TpaTUTb BPEMS Ha Takoe NPOrHo3npoBaHue, n Tem bonee obHapoaoBaHme
CBOMX NpeackasaHunii, BBOAS B pacCTPONCTBO 1 3abnyXAeHNE 3aMHTEPECOBAHHYIO YacCTb
HaceneHms cTpaHbl?

C Takum xe ycrexoM MOXHO CXO0AMTb K raganke, oHa TOXe MOXeT TYMaHHO pacckasaTtb O
Pas3NNYHbIX BapraHTax BO3MOXHOI0 pasBuTus cobbiTuii. Tak 4To, Kak mocTynaTth: NokynaTb
[onnapbl NNV eBpO, NEHbl NN 10aHM — pellaTb HaMm CaMmyM, ONUPasACb Ha MHTYULMIO, Kakoe-To
Lpyroe 4yBCTBO WX MPOCTO MO HAaUTUIO, B HaAeX e, 4TO NoCTyrnaemM npaBubHo.

ABocb Oa yragaem.

['paxpnaHe TeM BpeMeHeM ONsATb 3a40yMblBAIOTCS HAL TEM, 4ero um oxungatb ot 2015-ro, n B
Kakue BanoTbl NEPeBEeCTN CBOW cOepeXeHus.

A huHaHCUCTbl BHOBb Ny6nukytoT Hanbonee BepOATHbIE NPOrHO3bI:

Ha cooHe nocnegHuX M3MEHEHWI LeHbl HA HEPTb U CTOMMOCTM HAUWOHANbHON BaNOTbl CBOU
MaKpO3KOHOMUYeCcKne NporHo3bl nomeHann MuHdpuH n MOP PO,

BoT TONbKO LenecoobpasHo N y4UTbIBATb HOBbIE NPELMNON0XEHNS OTHOCUTENIbHO M3MEHEHWIA
Kypca nonnapa B rpsagylem rogy.

[MporHo3bl MuHUCTEPCTBA 9KOHOMUYECKOr0 pas3snuTug P®

B Havane siHBaps 6610 06HapPOL0BaH HOBbI MAKPO3KOHOMUYECKUIA NPOrHO3, B paMKax
KoToporo kKypc gonnapa Ha 2015 ron oueHeH B cpenHeMm B 49 pybneir. KonebaHums ero
CTOUMOCTM ByayT NPOMCXOAUTb B KOpuaope mexay 48 n 51 pybnsimm B TOM cnydyae, eciu:
LileHa Ha HedpTb cocTaemT B cpeaHem 80 USD 3a 1 6appens.

M3P P® zaasnseT, 4To B nepsble wecTb Mecsaues 2015 roga kypc gonnapa npoaonxuT
YKPEennaTbCs No OTHOWEHMIO K pybnto. HaunHas xe ¢ uoHs, pa3BepHeTCs NPoTUBOMON0XHAs
TeHOEeHUNS.

[MporHosbl MuHuctepctea ®uHaHcos P®

Mpennonoxexus MuHdrHa MOXHO cumtaTb 6onee onTummucTndecknmn. Mpun ueHe 80 USD 3a
H6appenb ero aHanUTUKN NPOrHO3MPYIOT KypcC Ha ypoBHe 45-Tn. OHM cebinatoTcst Ha
BO3MOXHOCTb NPOBELEHNS HEOONMbLINX BAMIOTHBIX MHTEPBEHLUMIA CO CTOPOHbI LIB P®.
CaHkunn 3anagHblX CTpaH CAPOBOLMPOBANN BHELPEHME B NPaKTUKY AeatenbHocTu LB PO
TakuX MHCTPYMEHTOB, Kak BantoTHble PENO v cBonbl, KOTOPbIE M NOMOTYT HECKO/IbKO
ckoppekTuposaTtb kKypc BanoT B 2015 roay B neprnogbl MOHWXEHUS LieHbl Ha HedPTb. Y POBHSA
xe 39 pybneit nonnap [OCTUrHET ToNbko B 2017 roay (BEpUTb UMK HET NPELANONOXEHNSM
MVHPVMHA, NMYHOE OeNo Kaxaoro).

MporHo3bl AreHTtcTBa MporHoanposaHms SKOHOMUKM PP

IKCnepTbl AaHHOro He3aBMCUMOro BefoMCTBa npeanonaratot, 410 B 2015 rogy npu ycnosun
COXpaHeHns 3KOHOMUYECKMX CaHKLMIA, yCTAHOBNIEHUS LieHbl Ha HedpTb Mapku Brent Ha ypoBHe
75 ponnapos, a Mapkn WTI — 60, CH/UXEHMUM NONNTUYECKON HaNPSAXEHHOCTN Ha YKpaunHe n
oTTOKa Kanutana B pasmepe 110-130 Mmunnuapaos, ueHa gonnapa 3akpenutcsa Ha otMeTke 54
pybns, Tak 4TO BBIFOAHO €ro NoKynaTb cenyac Unm HeT, CNOXHO ckasatb. [1pyn 3TOM OCHOBHas
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Harpyska npuoeTtcs Ha Ha4ano roga. Tak, B sHBape Kypc coctaBut 56 pybnei, B peBpane —
58,64, B MapTe — 60,57. Bnnxe K KOHLY BECHbl HAYHETCS CHUXEHME, TEMMbl KOTOPOro 3aBUCAT
OT BHELWHUX (PaKkTOpPOB.

OdpmumanbHbIn Kypc ponnapa, yctaHoBneHHbli baHkom Poccun ¢ 17 aHBaps, coctasun 65,2
pybns, cnenyet n3 matepmanos baxka Poccun.

Moka e Ha MoOHMTOpax B 3anax KamM4yaTckux 6aHKOB MOXHO yBMAETb cnenyowme umdpsbil:
CBEPBAHK. Honnap: nokynka — 63,65, npogaxa — 68,65.
EBpo:  nokynka— 75,0, nponaxa— 80,0.

ATB. Honnap: nokynka — 62,77, npogaxa — 65,14.
EBpo:  nokynka — 73,85, nponaxa — 76,83.

BTBb. Honnap: nokynka — 62,60, npogaxa — 66,80.
EBpo:  nokynka — 73,30, npogaxa — 77,70.

AIrOPOINMPOMBAHK.  Honnap: nokynka — 63,0, npogaxa — 70,0.
EBpo:  nokynka — 74,0, npogaxa — 80,0.

Mo MHpopMaLMmM COTPYOAHMKOB HAHKOB HNKAKMX OFpaHUYeHWiA Npu NOKyMnKe BantoThbl Ha
CEroAHSWHNIA OeHb HeT.

HecMOTps Ha MHOro4MCNeHHbIE 3aBEpPeHNs BedyLWmX 9KOHOMUCTOB (BEPUTb KOTOPbLIM, Kak He
pa3 ybeonnucb, CTOUT Aaneko He Bcerpa), B Hayane 2015 roaa pybb He cyMen BEPHYTbCS K
npexHum nosnumsam. C Havyana rofa CpenHss LleHa aMepukaHCcKom BantoTbl octaBanach Ha
nosuummn 58-68 pybneii 3a eauHnLy. B aToM cBeTe MHOrne rpaxaaHe Hadanu 3agyMbiBaTbCsl
Ha4 TEM: a He nopa Ny NpoJaTtb CBOW LONNapbl, KynneHHble No 60nee HA3KOM CTOMMOCTHY U
HeMHOro 3apaboTaTtb Ha 3TOM.

EcTb, KOHEYHO, HEManNo NpMMepoB, Koraa oTAeNbHble rpax.aaHe ycnesanu 3apaboTatb
3HauYNTENbHbIE KanuTanbl Ha konebaHnsax KypcoB BantoT. Ho XenaHve BbiMrpaTb Ha
N3MEHEHMAX LieHbl gonnapa TpebyeT NOCTOSHHOrO 0TCNEXMBAHMS MHCPOPMALIMM BANOTHOrO
pblHKa 1 YMEHNS POpMUpPOBaThb NpaBuibHble NPOrHO3bl, YTO HE BCerga yaaeTcs gaxe
ONbITHbIM 3KcnepTamM. Ecnu Bbl pewnnun novrpaTb B arpecCuUBHOro MHBecTopa — aep3ainTe!
MoxeT 6bITb, U3 3TOro YTO-HMOYAb BbIALET.

Tatbsiva CEMEHOBA.
Mo matepuanam 0Te4ecTBEHHbIX 1 3apybexHbix CMU.

174



