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Manckoe «panin» aMepukaHCKoro foJsisiapa CUbHO B3BOJIHOBAJIO rPaXkaaH, UMeLWmMX Aeno ¢
BastoTON. MPOrHo3 Kypca gosnapa Ha uioHb 2019 roga no3soanT o6e3onacnTbCs OT NOAO0OHbIX
onacHocTen. A yoobHas Tabnvua KOTMPOBOK MO AHSAM YNPOCTUT pacyeT ABVXEHUS KYpCOBOW
CTOMMOCTM BatOThI.

®DaKTophl, KOTOPble 0Ka3bIBAIOT BO3AENCTBME HA KypPC Aonapa

Mocne ycnewHoro cTapTa B Havase Mas [o/lap Ha PafoCTb MHOMMX CTaJl MOTUXOHbKY
CNycKaTbCs BHU3. OAHaKO Yepe3 napy AHEN OH U3MEHU CBOK TPAEKTOPMIO U CHOBa CTas pacTu. B
pe3ynbTaTe K KOHUY Mas Kypc gosnapa CLUA cTan TakuMm e, Kak U B Havane Mecaua. 4Yto xe byner
nanbwe? B 3ToM noMoryT pa3obpaTbCs aHaNMUTUKK, DUHAHCOBbLIE 3KCMEPTbI, K MHEHWIO KOTOPbIX
Nose3HO NPUCYLWAThCS.

MoCTPOUTb CBEXMI MPOrHO3, pa3obpaThCs, Kakne TeHAEHUUN OyayT XapaKTepHbl B MIOHE A
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MHOCTPAHHOW BasIloThl, MO MHEHWIO aHA/IMTKOB, MOXHO U CaMOCTOATEbHO. Ba)KHO TOIbKO y4ecTb
BCE BHELUHWE W BHYTPEHHNE 06CTOATENbCTBA, BHELUHEMONUTUYECKYIO CUTYaLIMIO, KOTOpPbIE, B TOW MW
VHOW Mepe 0TPaXkalTcs Ha (hOPMUPOBAHMM BaIlOTHOMO Kypca.
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MoCKONbKY Briepeamn Ha4MHAETCA NIETHSS Nopa - BPeMs MacCOBbIX OTMYCKOB. MHOrve poccusiHe
MPMHUMAIOT PeLLEHNe OTNPaBUTLCA 3a pybex. Mepen noe3nkon BCe CTPEMSTCS HAMNOMHUTb
KOLLESIbKW eBpO 1 fonapaMi. Takol NOBbILLEHHbIV BasIlOTHBIA aXXMOTaX NPOBOLMPYET PoCT ee
CTOMMOCTM.

Ecnv nporHo3upoBaTh, KakuM ByaeT pocCMNCKUN pybab, HAYHET SN PacTU aMepUKAHCKUIA
nonnap, Henb3s 3abbiBaTb NPO KOCBEHHOE BANSHME HEPTY Ha BantoTHbIe KosiebaHus. IMeHHO LeHa
Ha «4epHoe 3010TO» faeT OTMaLKy imbo Ha pocT, IMbo Ha NnafjeHne BasloTHOro Kypca. B nocnegHee
BpeMs 0TMevaeTcs CTabuibHOCTb B LLeHo06pa3oBaHUN Ha HedTb. OOHAKO HafeATbCS Ha TO, YTO U B
[aNibHelLleM OHa COXPaHUT TaKYio Xe YCTOMYMBOCTb, HanpacHo. Bce-Takm MHOrmMe 3KcnepThbl
yBepeHbl, 4TO CTOMMOCTb Dappens cyweCcTBEHHO CHU3UTCS.
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Takasi yBEPEHHOCTb NOCTPOeHa He Ha npeayyscTeun. CLUA B nocnenHee BpeMs akTUBHO
BblABMIraeT NpeTeH3nn K MipaHy. ECIM Hanpsi>KeHHOCTb B OTHOLLEHMSAX He CMafeT, KOHPANKT
YCUANTCSA, LieHa Ha Hed)Tb, CJIOBHO HAMKATOP, MOMEHTa/IbHO 3a8BUT O MOJUTUYECKON
HaMNPSXKEHHOCTU CBOUM PE3KMM CHUXKEHMNEM.

Tak>xe Moka eLle He NPOACHWIACh MOMHOCTLIO CMTYaLMs Mo CAeNKe, KOTopas NpoaHOHCMPOBaHa
«OMEK nntoc». CoBCEM HEMOHATHO, ByAeT M NPUHATO PELLEHNE, MO KOTOPOMY MPUAETCA OrPaHNYnTb
L,06b14y HedTw.

CNOXXHO NpeaBnaeTb, Kakon CIOprpu3 NoCTYNUT K HaM oT LleHTpobaHKa. ViMeHHO BO BTOpOM
NOJIOBMHE MNEePBOro JIeTHEro Mecsua NPeacTomMT pacCMOTPEHME BOMPOCa MO BENYMHE KIIIOHEBOW
CTaBKW.

MHorue skcnepThl NpebbiBaloT B abCONMIOTHON YBEPEHHOCTH, YTO 0XXKUAATb HY)XHO TOYHOE
CHV)XEHWe 3TOI CTaBKW. ECK 3To Tak 1 Ciay4mnTcs, 3apybexxHble MHBECTOPbI HE TaK yxxe byayT
3aUHTEepecoBaHbl B MIHBECTUPOBAHUN B Poccun. MpnynHa 6aHanbHa - CHUXaAeTCs NPUbbLIILHOCTb
B/IOXKEHWIA. A BCE 3TO MPUBOANT K TOMY, Y4TO pybsib HaYHET yBEPEHHO [ELLEBETD.

YuTtanTte Takxe: [lebeToBas KapTa: Korga Tapug BbiroaeH
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OOHaKO YacTb 3KOHOMUCTOB Bonee ONTUMUCTMUYHO CMOTPAT Ha CUTYauUio C NMOHMXXEHNEM
KJIt04EeBOW CTaBKW. HeB3upas Ha TO, YTO TaKoe NOHMXXEHMe OKaXKeT OOMOJIHUTeNIbHOe AaB/ieHNe Ha
KypcC HaLMOHaNbLHOW BaNtOThl, B LIE/IOM A18 SKOHOMUKK Poccum Takon war 6y,[l,eT haxxe rnoJieseH.

CTOJb XK€ ONTUMUCTUYHO HACTPOEHbI IKCMEPThI U OTHOCUTENIbHO MHOCTPAHHbIX MHBECTOPOB.
PoCCUnCKasi SKOHOMUKA [laXKe MPuW CHUXKEHUIN KoYEeBOW CTaBKU BCe paBHO byaeT ocTaBaThCs Honee
NPUBEKATENbHOW, HEXENN B APYTMX Pa3BMBAIOLLMXCS CTPaHaxX. OTOMY NOATBEPXKAEHUEM ABASIOTCA
MaKPO3KOHOMUYECKME NMOKa3aTeNn, a TakXKe TO, YTO pyb/ib He NOJBEP)KEH CTPECCOBLIM CKa4yKaM,
KOTOPbIE MPUXOAUTCA UCMbITbIBaTh OTAE/NbHBIM CTPAaHaM B MUpeE.

Ewle ogHMM cyLecTBEHHbLIM (haKTOPOM, KOTOPbLIN OKa3blBaeT akTUBHOE BO34eNCTBUE Ha KYpC,
ABNATCA CaHKLMMW, KOTOpble BBOAAT CTpaHbl EBpocoto3a n CLUA npoTme Poccuu. MpowiorogHmm
ONbIT NPOAEMOHCTPUPOBAJ, YTO TaKMe CaHKLUN ONA MHOTUX SABAAIOTCA KaTaCTPOPUYECKU LLIOKOBLIMU.
He xoTenoch 6bl, 4T0ObI POCCUIO B MIOHE HaKpblsla HOBas BOJIHA XXECTKMX CaHKUMA. K c4acTbio, Noka
4TO BEPOATHOCTb OTHOCUTEJIbHO HUX HebosbLuas.

Y10 0XXMpaTth B UIOHE

K Cy,ﬂ,bﬁe pY6J'IFI NMPUKOBaHO BHUMMaHWNE HE TOJIbKO pOCCI/II?ICKI/IX, HO M MMPOBLIX 3KCNepTOoB. Ha
AaHHbIA MOMEHT UX MHEHUS pacxonoAaTcs.

B yacTHOCTK, cornacHo NporHo3y, KOTopbin NpoBoana Bloomberg, 45 aHanUTUKOB 13
3apybexxHbix 6aHKOB B OCHOBHOM YBEPEHbI, YTO Ha KOHEL, NIOHS 3a fonnap 6yayT AaBaTb OKOJIO
65,49 pybnen. O4HaKo eCcTb 1 Takmne, KOTOPbIE MPOrHO3MPYIOT KypC B 72 pybns, a HeEKoTopble B 62,22
pyons.


http://bit.ly/2CTRlZS

OCTABUTDb 3AABKY

Z2\

Ao 1000 000 KPEQUT
e o f] 0N 3ANIOT
HEABWXWUMOCTH

CYNEP W KPEAMT NOA
MNKC SAJOr ABTO

60, 120 mec.
12, 24, 36, 60 Mec. a Ao 30 000 000

o 1000 000 v
8 py6neii py6nev|

OCTATOK HA CHETE «3APMNATHbIA», «<AKTUBHbIN», «BA30BbIA»
«MNEHCUOHHbIA» U «3APNAATHBLIN
NEHCUOHEP»
0,01 — 999,992 0% (rogoBsbix) 0% (ropoBblIx)
1000 -49999,99 P 4% (rogosbix) 3% (rogosbIx)
>50000¥P 6% (rogoBbix) 5% (ronosbix)

AHaNOrMYHbIN ONPOC NPOBOAUIICS C YYAaCTUEM POCCMINCKUX IKCMEPTOB. X NMpeanonoxXeHus
OTHOCWUTE/IbHO BAJIOTHOIO KYPCa HEMHOIO OT/INYAOTCA OT NPOrHO3a 3apybeXHbIX Kosser.
PoCCUICKME 3KCMEPTbl 0XKMAAT, YTO Kypc ByaeT BapbUPOBaTLCA B TakuX Npeaenax:
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* MUHUMaJIbHOE 3Ha4YeHmne - 64 pybns;
* MakcumanbHoe - 70 pybnen;
e CpefHu NokKa3aTesb cocTaBnseT 66,14 pybnen.

OOHaKo, N0 MHEHNIO 3apybeXXHbIX N POCCUACKNX SKCMEPTOB BCE-TakKM NpeacTonT HebonbLuoe
ocnabneHne HauMoHabHOWN BaOThI.

MpoBeCcTn TOYHBIN pacyeT Kypca pybssa OCTaTOYHO CJI0XKHO. B NnpuHLUmMMe CywecTByoT
aHaNUTMYeCKme rpynnbl, KOTOpble NPOBOAAT rnybokune pacyeTbl, 6epyT BO BHMMaHUe BCe PaKTOPbI,
KOTOpble MOryT OTPa3nTbCA Ha COOTHOLIEHUN pybas K MHOCTpaHHOW BantoTe. OQHOM U3 TakuXx
aHaNIMTUYECKUX rpynn sBAseTCcs MockoBckas rpynna AMSKOH. B HacToAWMIA MOMEHT aHaIMTUKK
3TON rpynnbl TakKXXe YBEPEHbl, YTO POCCUNCKMI pybab oxxupaeT Hebonbloe ocnabneHne, KoTopoe
y>XXe CTaHeT 3aMeTHbIM BO BTOPOW MOJIOBUHE UIOHA.

Kakum 6bl HI 6611 NPOrHO3 Kypca fosnapa Ha MioHb 2019 roga, cMTyaums MOXXeT KapAnHaibHO
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N3MEHUTbLCS. HeobXx0AMMO CONOCTaBNATb AaHHbIe, MPeACcTaB/eHHble B TabauLax CTOMMOCTY BaNOThI
Mo OHAM, C aKTyaslbHOW MH(hOpMaLMel N MPOBOANTL CPABHUTENbHbIN aHaNU3.

YutanTte Takxe: OCHOBHbIe pa3nnyuna mexay MactepKapg v Buson
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