Kypc mo/uiapa B uroHe 2019 roga
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Malickoe «pannu» aMepuKaHCKOTO foJljlapa CUJIbHO B3BOJIHOBAJIO I'paXXaaH, UMEIOIINX
meso ¢ BamoTou. IIporuo3 Kypca mosnapa Ha uioHb 2019 roga mo3BoauT 00e301acuThCs OT
oJ0OHBIX OITacHOCTe!. A ynoOHast Tabiuila KOTUPOBOK I10 IHSM YIIPOCTUT pacyeT OBUKEHUS
KYPCOBOU CTOMMOCTH BAJIIOTHI.

®aKTOphI, KOTOPHIE 0KAa3bIBAIOT BO3[IEHCTBHE Ha KYPC
moJIIapa

[Tocre ycnemHoro crapra B Hadajie Mas AoJIap Ha pafgoCTh MHOTHUX CTaJl IOTUXOHBKY
cryckatbcsl BHU3. OQHAKO Yepe3 mapy AHEUW OH U3MEHU CBOX TPAEKTOPHIO ¥ CHOBA CTall
pactu. B pe3ynbTaTe K KOHLY Mas Kypc gonnapa CIIA ctan TakuM XKe, KaK ¥ B Hayaje
Mecsita. YTo ke OymeT manbiae? B 3ToM moMoryT pa3obpaThCst aHATUTUKY, QUHAHCOBEIE
9KCIIEePTH], K MHEHUIO KOTOPHIX I10JI€3HO IIPUCIYIIAThCS.
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[TocTpouTh CBeXKHUI TPOTHO3, pa300paThCs, KaKue TeHOeHINY OyOyT XapaKTEPHHI B UIOHE
[JIS MHOCTPAHHOM BaIOTH, II0 MHEHHUIO aHAJIUTUKOB, MOKHO ¥ CaMOCTOSTEIbHO. BaxXHO
TOJIBKO Y4EeCTh BCe BHEIIIHNWE U BHYTPEeHHUE 00CTOSTEIbCTBA, BHEITHEIIOIUTUYECKYIO
CUTYallMI0, KOTOPhIE, B TOM UJIM MHOU Mepe 0TpaxKarTcsa Ha GOPMUPOBAHUHU BaTFOTHOTO
Kypca.

[ToCcKONBbKY BIlepeou HauuHaeTCs JIETHSS Iopa - BPeMS MaCCOBHIX OTITYCKOB. MHOrue
POCCUsIHE IPUHUMAIOT PellleHre OTIPaBUThCS 3a PyOex. [Iepen moe3gKoi BCe CTPEMSITCS
HaIOJHUTH KOILIEJIbKY €BPO U JoJyIapaMiy. TaKol IOBHIIEHHBIY BaTIOTHEIN aXKHU0TaxX
IIPOBOIIMPYET POCT €€ CTOUMOCTH.

Eciu TpOrHO3upOBaTh, KAKUM OyIeT POCCUUCKUY PyOIIb, HAYHET JIU PACTH
aMepUKAHCKHUH MOJIap, Hellb3s 3a6kBaTh PO KOCBEHHOE BIUSHUE He(pTH Ha BaTIOTHEIE
Konebanus. UMeHHO IleHa Ha «4epHOoe 30JI0TO» JaeT OTMAIIKY 1060 Ha pocT, mubo Ha
TafieHue BalIOTHOTO Kypca. B mocrmegHee BpeMsi 0TMe4aeTcsi CTaOUIbHOCTD B
11eHoo0pa3oBaHuy Ha HepTh. OMHAKO HAIeAThCS Ha TO, YTO U B MAIbHEWUIIIEM OHA COXPAHUT
TAKYI0 XK€ YCTOMYMBOCTh, HAaIPaCHO. Bce-Takyu MHOTHE 9KCIIEPTH YBEPEHHI, UYTO CTOMMOCTD
Oapperns CyIIecTBEHHO CHU3UTCS.

Takas yBepeHHOCTbh IIOCTPOEHa He Ha npenuysBcTBuu. CIIA B rmocnenHee BpeMs aKTUBHO
BHIIBUTAET NpeTeH3uu K Mpany. Eciu Hanpsi:KeHHOCTh B OTHOIIEHUSX He CafeT, KOHQIUKT
YCUIUTCS, lleHa Ha HedTh, CIIOBHO HHAWKATODP, MOMEHTAILHO 3asIBUT O MOJTUTUYECKON
HaANPSIKEHHOCTHA CBOMM PE3KUM CHUXKEHHEM.

Takxke MOKa elle He IIPOsACHUIIACH ITOJIHOCTBIO CUTYAlIUA II0 COEJIKe, KOTOpad



npoaHoHcupoBaHa «OITEK mmoc». CoBceM HEMOHSATHO, OyaeT i IPUHSTO pelieHue, mo
KOTOPOMY NIPUIETCSI OTPAHUYUTh JOOBIYY HEDTH.

CoXKHO IpeaBUeTh, KaKOM CIOPIIPU3 MOCTYIUT K HaM oT LleHTpobanka. IMeHHO BO
BTOPOU IIOJIOBUHE IIEPBOTO JIETHEr0 Mecslla IIPeICTOUT paCCMOTPEHUE BOIIpOCa 10 BeJIUYUHE
KJII0YEeBOM CTaBKH.

MHorue 3KcmepThl IPeOrBaoT B aOCOMIOTHOM YBEPEHHOCTH, YTO OXKUAATh HY>KHO TOYHOE
CHUZKEHHWEe 9TOU CTaBKU. ECNM 9TO Tak U CIy4YUTCs, 3apyOeKHEIE HHBECTOPH! HE TaK yXkKe
OynmyT 3avHTepeCcoBaHbl B MHBeCTUPOBaHUY B Poccuu. [IpuynHa OaHalbHA - CHUKAETCS
IPUOBITBHOCTD BIIOKEHUM. A BCe 3TO IIPUBOJUT K TOMY, YTO pyO/Ib HAYHET YBEPEHHO
IeIIeBeTh.

OCTABUTb 3AABKY

YurtauTe Takxke: [le6eToBas KapTa: KOrfa Tapud BHITOEeH

OmHAKO YaCTb 9KOHOMHUCTOB 00j1€€ ONTUMUCTUYHO CMOTPST Ha CUTYALHMIO C MIOHUXKEHUEeM
KJTI0OYeBOM CTaBKU. HeB3upas Ha TO, UTO TaKOe MOHUKEHKE OKAXKeT JOMOTHUTEIbHOE
IaBJIeHNWE Ha KypC HAI[MOHAIBHOW BAIIOTHI, B IIEJIOM [IJIT SKOHOMUKHM POCCHM TaKO#M Imar
OymeT maxe IOJIe3€H.

CTOmb XK€ ONTUMUCTAYHO HAaCTPOEHEI 3KCIIEPTHI 1 OTHOCHUTEJIbHO NMHOCTPAHHBIX
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MHBECTOPOB. Poccuiickast 9KOHOMUKA [aXKe IIPU CHUKEHUU KITI0YEBOM CTABKU BCE PABHO
OymeT ocTaBaThCst O0JIee MPUBIEKATEIbHOM, HEXKENTM B IPYTUX Pa3BUBAIIINXCS CTPAHAX.
9TOMY IOOTBEPXKIEHUEM SIBIISIOTCS MAKPOIKOHOMMYECKHE ITOKA3aTeIH, a TaKXKe TO, UTO
pyOIb HE TOIBEPKEH CTPECCOBEIM CKauKaM, KOTOPHIE IPUXOIUTCS UCIHITEHIBATH OTOETbHBIM
CTpaHaM B MHUpe.

Eile omHUM CyllleCTBEHHBIM ()aKTOPOM, KOTOPHIM OKa3blBaeT aKTHBHOE BO3[EMCTBUE Ha
KYpC, ABJIMI0TCS CaHKIIUU, KOTOpPHIe BBOAAT cTpaHul EBpocoro3a u CIIA npotus Poccun.
[TpoIIIOTOMHMM OIIBIT TPOIEMOHCTPHPOBAJ, YTO TaKKWe CAHKIUY OJIS MHOTHUX SBJISIOTCS
KaTacTpobHuueCKH IOKOBEIMU. He xoTenock Obl, 4TOOR Poccuio B Mi0OHE HaKphija HOBAs
BOJIHA XKECTKUX CaHKIMH. K cuacThio, II0Ka YTO BEPOSTHOCTb OTHOCHUTEIbHO HUX HEOOJIbIas.

Y10 02XKMIaTh B HIOHE

K CYJIB6€ py‘6H${ IIPUKOBAHO BHNUMdHNE HE TOJIBKO pOCCI/IfICKI/IX, HO 1 MHUPOBEIX 3KCIIEPTOB.
Ha I[&HHBIfI MOMEHT UX MHEHHUS PaCXOoOoATCA.

B 9acTHOCTH, COTIacHO IIPOrHO3Y, KOTOPHIU poBoauil Bloomberg, 45 aHanuTUKOB U3
3apy0exxHBIX 0AHKOB B OCHOBHOM YBePEHHI, YTO Ha KOHEI UI0HS 3a JoJiiap OyAyT maBaTh
0K0710 65,49 pyOneit. OgHAKO €CTh U TaKKue, KOTOPhIe TPOTHO3UPYIOT Kypc B 72 py0is, a
HEKOTOPHIE B 62,22 pybs.
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Ao 1000 000 KPEOANT
oo [ NONSANOT
HEABVXUMOCTK

CYNEP W KPEAMT MOA
MNKeC SANOr ABTO
60, 120 mec.

12, 24, 36, 60 mec. Ao 30 000 000

o 1000 000 >
A py6nei

OCTATOK HA CHETE «3APMIMATHbIA», «tAKTUBHBIA», «BA30BbIN»

«MEHCUOHHbIW» U «3APMAATHBIA
NEHCWOHEP»

0,01 -999,99 P 0% (rogoBebix) 0% (ropoBkIx)
1000 - 49 999,99 £ 4% (rogoBbIx) 3% (roooBebIx)
>50000¥P 6% (rogoBbIx) 5% (rogoBbIx)

AHANOTUYHBINA OIIPOC ITPOBOIUIICS C YYaCTHEM POCCUUCKHUX KCIIEPTOB. MUx
IIPEMTIONIOXKEHNUS OTHOCUTENIBHO BaIIOTHOTO Kypca HEMHOTO OT/IMYAIOTCS OT IIPOTHO3a
3apy0eXHbIX KOJIIer. POCCUUCKIE SKCIIEPTH 0KUAAI0T, YTO Kypc 6yaeT BapbUpOBATHCS B
TAaKUX IIpefeiax:

* MUHUMabHOE 3HaUeHue - 64 pyons;
e MakcuManbHOe - 70 pyOnei;
* CpEIHUY MTOKa3aTeslb COCTaBsAET 66,14 pybei.

OmHako, I0 MHEHHIO 3apy0eXKHEIX ¥ POCCUUCKUX IKCIIEPTOB BCE-TAKU MTPEICTOUT
HeOoJIbIoe ociadieHre HallMOHAIbHON BaIIOTHL.

HpOBeCTI/I TOYHBIN pacdeT KypcCa py'6J'I$I OOCTATOYHO CJII0XKHO. B IIPpUHIAIIE CYIIECTBYIOT



aHa/IMTUYeCKYe TPYIIE, KOTOPHIE IPOBOIAT INyO0OKKe pacueTsl, 6epyT BO BHUMaHUE BCe
(baKTOpPH], KOTOPHIE MOTYT OTPA3UThCS Ha COOTHOIIEHUY Py0IIsi K MHOCTPAHHOM BaJIIOTe.
OnHOU U3 TaKUX aHAJIUTUYECKUX I'PYII ABJIsieTCSA MOCKOBCKas rpynna AII9KOH. B
HACTOSAIIUM MOMEHT aHa/IUTUKU 3TOU IPYINIE TAKXKe YBEPEHBI, YTO POCCUUCKUM PyOIIb
oxupgaeT HebonbInoe ocnabieHre, KOTOPOe yKe CTaHeT 3aMEeTHEIM BO BTOPOU IIOJIOBUHE
UIOHS.

KakuM Ovl HU OBLIT MMPOTHO3 Kypca [Jo/apa Ha uioHb 2019 roma, cutyalus MoXeT
KapOuHaIbHO U3MEeHHUTHCS. HeoOX0guMo COIOCTaBIATh JaHHbIE, IPeICTAaBIeHHEIE B
TaOIUIIaX CTOMMOCTH BAJIIOTHI 110 THSIM, C aKTyaJIbHOM HH(DOPMALHeHd U IPOBOAUTh
CPaBHUTEIbHBIM aHAIHU3.

YutaiTe Takxke: OCHOBHbEIE pa3nuuus Mexny MacTtepKapn u Bu3soi
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