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dKcnepTbl COBETYIOT: CPOUHO U36aBAATbLCA OT
BCEX LLeHHbIX bymar

HaasuraeTca KpynHenLwmnMin B UICTOPUM PUHAHCOBbLIN Konnaric.

B 6nuvxkaiiluve ABa roaa nnaHeTy XAeT TpeTba MUpoBas BOMHa, KoTopas ByAeT ConpoBOXAATLCH KPYNHEHLLIUM
3KOHOMMWYECKUM Kornancom. C TakuM NMporHO30M pasBUTHUA COObITUI BLICTYMAKOT HEe TONMbKO U3BECTHbLIE acTPOOry,
HO 1 BeayLyne duHaHcoBble aHanMTUKK. CornacHo oLueHKe 0AHOro U3 KpynHenwmnx nporHosucTtos B CLUA Yapnbsa
HeHHepa, yxe B crnefytoLlem rofy CTouT oxuaatb obBasna Ha MUPOBLIX PbIHKaX, YTO CNPOBOLMPYET
KpynHomacluTabHble 60eBble AeNCTBHUA.

M3secTHbI B CLLA npeackasatenb MMpoBoro kpusuca 2008 roaa, B NpoLLioM BEAYLLMI aHANIMTUK OAHON U3 CaMbiX
BNUATENbHbIX B MMPe GUHAHCOBbLIX KoMnaHui Goldman Sachs Yapne3 HeHHep BeicTynasa B adpupe TenekaHana Fox,
3aABwuII, 4TO B KOHUe 2012 roaa paspasnTca MMpoBana BOWHA, KOTopana NpuseaeT K KpyNHeNLLeMy S3KOHOMUYECKOMY
Konnancy. OKCnepT NOCOBETOBAN CBOMM KITMEHTAM yxXe ceivac HauMHaTb M36aBnAaTbCA OT LEHHbIX BymMar (aKuui,
obnurayui v T.4.), TaK Kak BO BpeMs NpeAcKasaHHbIX UM TparMyecknx coBbITU HEM3OEXHO PYXHYT BCE PUHAHCOBLIE
PbIHKK MUpa.

CornacHo nporHo3y HeHHepa, KoTopbIn NpUBOAMT nopTan «bupxeson nuaep», B caMoM koHue 2012 roaa A0/mKeH
MPOU30MTH peropaHebli o6Ban MHaekca [loy IhkoHca — oH onycTuTcA A0 ypoBHA 5000. A cpaBHEHWA: B camblit
pasrap nocneaHero GuMHaHCOBOrO Kpuauca, B mapTte 2009 roaa, najeH1Me 0CTaHOBWII0Chb Ha YPOBHE 6,547.

Mepen KpyLleHnem nHamkaTop AocturHeT yposHA 13000, nocne Yero u HayHeTCA pesKkui cnaj, KoTopbIM NpuAaeT Ha
CMEHy [iByxneTHeMy cTaburibHOMy pocTy ¢OHAOBOro puiHKa. HeHHep, koToporo B CLUA HasbiBalOT pbIHOYHbLIM
MPOPOKOM, MPOrHO3UPYET, YTO NaaeHue ByaeT ANUTLCA HECKOMbKO MecsLeB, MPUMEPHO C CEPEAMHbI CNEAYIOLLErO
rofa. lNoaToMy BCeM KpYMHbIM UrpoKam Ha pblHKe (Mpexae BCero NeHCUOHHLIM U XeAXdOoHAaM, a TakkKe KPYNHbIM
KopropauusaM U BCEM CEPbE3HBIM MHBECTOPaM) HE0OX0AUMO AOXKAATLCA MaKCUMaribHOMo noAbema uHaekca (4o 13
000) v nocne aToro cpasy Xe BbIXOAWUTb C pbiHKa. MakcMmMym pocTa pbiHKa, CornacHo nporHosy Yapnesa HeHHepa,
npuaetca Ha 2011 roa.

MaccoBebli 06Ban 6yaeT npoAomkaTbeA B TeueHue 2-3 neT. [NMaBHOW M e AMHCTBEHHOM NMPUUYMHOM cnaza, Mo MHEHUHO
aKcnepTa, CTaHeT CMeHa LMKIOB — «BOMHA» U «MUp». TO eCTb NpaBUTENbCTBa OyyT aKTMBHO MHBECTUPOBATb
cpeacTBa B BOMHbI, Xenaa CTUMYNUpoBaTb COOCTBEHHOE 3KOHOMUYECKOe pasBuTHe 3a cUeT HapalyusaHus BIIK.

OkcnepThl akaaemumn TpenanHra Masterforex-V nonaratot, 4to B adpupe TenexkaHana Fox 6bin 03By4YeH He NPOCTo
NporHos. ®uHaHCUCT U MHBECTOP YPOBHA HeHHepa He cTaHeT puMcKoBaTh CBOEW penyTauuei paau NnoroHu 3a
ceHcaluen U CUEMUHYTHOM NOMyNAPHOCTLIO, KOTOPAas Y HEro U Tak ecTb. ATO NMOO NpeaynpexaeHve AnA CBOMX,
nnbo yacTb NporpamMmMbl Mo 3anycky HOBOro MeABeXbero TpeHaa. Bropoe aaxe 6onee npeanoytuTenbHO.

AHanuTMKK obpallatoT BHUMaHKUe, YTO Takue PpuHaHcoBble BenukaHbl Kak Goldman Sachs (Yapnb3 HeHHep nycTb u
ObIBLUMIA, HO BCe-Taku eé COTPYAHWK) He BCEraa CTapatoTCA CreoBaTh KOHBIOHKTYPE PbIHKA, OHU CaMKu CMOCOOHbI €€
onpeaenaTb. MHBIMK CroBamu, OHM B COCTOAHMM co3aasaTth TpeHAbl. [103ToMy NporHo3 HeHHepa — 3To He
yraablBaHWe W AaXe He pacyeT, 3TO NOAroTOBKA 0OLLECTBEHHOIO MHEHHUS, HY)XHbIX HACTPOEHWI B Cpeae MHBECTOPOB
U Tpenaepos.

Mpu aTOM BKCMepThl oBpaLlatoT BHUMaHUE, YTO NpocUMTaTh TEHAEHLUWU B MUPOBO#M NOMUTHKE Ceiyac He TaK yXK 1
cnoxHo. CobbiTua B TyHUce, Ervnte n oco6eHHO B JIMBUM NOKasanu, HAaCKObKO HEMPOYHA BracTb B HE(DTEHOCHOM
pervoHe. Yxe ceiyac NoHATHO, Y4TO LenHas peaxuua «apabCKux PeBOSOLMIi» C UX HenpeacKkasyeMbiMu
nocneacTBUAMM HaBPAA /M 3aKOHUMTCA.

B aton cnTyaunn BOSMOXHbI, MMHUMYM, [IBa BEPOATHbIX CLUEHapPHUA — U oba BeAyT K 3CKasiaumm cutyauuu. Kak
CUMTAOT aHAITUTUKMH, I'IepBbIﬁ cueHapMﬁ COCTOMT B TOM, YTO NOKa BOCCTaHMA NPOUCXOAAT B CTpaHax, ABAKOLLMUXCA
HE3Ha4YnTesbHbIMU 3KCMOopTEepamMm aHeprOHocheneﬁ, OépaSOBaBLLIVIVICFl AedUUMT NoKpbiBatOT Cay.qoscr(aﬂ ApaBMﬂ,
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MpaH 1 Poccua. Ho koraa «pesontouMoHepbl» J0OepyTCA U A0 HUX, TO NOHAA0BMUTCA MHOCTPaHHAaA MHTEPBEHLMA
(nn6o B NOMOLLb BOCCTaBLUMM, MO0 B MPOTUBOBEC MM — 3aBUCUT OT OTHOLLEHUA npassdllero pexuma ¢ CLUA u EC).
JNnBMA — NuLLb NpUMeEp, KOTOPLIK NOATANKMBAET K NOA0OHOMY BbIBOAY. TOrAa LLOKUPYHOLLMIA MPOrHO3 O KPYTHbIX
BOEHHbIX AENCTBMAX, BNIOTb A0 3 MMPOBOM BOWHbI, HE NMOKaXyTCA DaHTasnen aHanuTmka.

BTopoit cueHapuit COCTOMT B TOM, YTO C HEQThO ByIeT BCE B OTHOCUTENBHOM NOPAAKE, HO 3aTo «apabckue
PEBOMOLMOHEPbI», CTOMKHYBLUMCH C MHOTOYMCIEHHBIMU NpoBnemMamMu Bo BHYTPEHHEW NOSIMTUKE, 3aX0TAT NPOYUUTb
M3paunnb. Ux, U3 ucnamckoi conmaapHocTu, obasatenbHo noaaepaT Bce B peroHe (Brovan WMUTckuii Mpax v
Jake HaToBCKyto Typumto). AMepuKa, eCTECTBEHHO, MPUAET Ha NMOMOLLb CUOHUCTCKOMY rocyAapcTBy, 4 ByaeT
Hezosnran (cornacHo HeHHepy — MeHbLLE roaa), HO LOBOMbLHO KanuTanoemkas BoWHa, KoTopas, Kak v NpexHUe BOMHbI
Ha BrvkHem BocToke, npveeaeT K o6Bany GpUHAHCOBbIX PbIHKOB.

Mexzay Tem He Bce aHanMTUKKU COrIacHbl C TeM, YTO TPETbA MMPOBaA BOMHA BO3MOXHA. KOMMEHTMPYA MPOrHo3
HeHHepa, avpekTop no ceAsam ¢ obyectBeHHocTo PIT «Kanuta-OuHaHe» Anekcen BasoBckuii otmeTun «Hosomy
PervoHy», uto noao6HbIE NPEANOSNIONKEHUA O TPETLEN MUPOBOM BOMHE NPEACTABNAIOTCA KpaliHe ManoBEPOATHLIMM.

«[Mo BonbLLOMY CUYETY, Ha CeroAHALLIHWI AeHb NoKa He CyLecTByeT peanbHoro npotueHuka CLUA, KoTopbli Mor Obl
3aBA3aTb NPOTMB amMepuKkaHLeB rnodanbHyto BoiHy. [pyroe Aeno, 4to 6romkeTbl Ha 000poHY, AENCTBUTENBHO, ByAyT
U3 roZla B rodl, pacTv KaKk B pasBuTbIX, Tak U pasBMBatoLLMXCH cTpaHax. HbIHELIHMX NoKanbHbIX KOHGTMKTOB 6oree
yeM A0CTaTouHO, Ans Toro YtoBbl amepukaHckuit BINK mor ce6s o6ecneunTts HOBbIMM 3aKkasamu. A BOT oT 6oree
KPYMHbIX BOEHHbIX CTOSIKHOBEHWI aMepUKaHCKan 3KOHOMWKA BPAA SU YTO-TO BbIMIpaeT», — nonaraeT SKCrneprT.

BmecTe ¢ Tem OH cornaceH, 4to ¢dMHaHCOBbIE PbIHKK B 6nwxkaliuve ABa roga MOryT OXnaaTtb 6onblune NOTPACEHHUA.

«[Mo06HbIV pesKko HeraT1BHbIN CLeHapWii pasBuTUA COObITUI Mbl HEe UCKtoYaeM. Ho NpuUYuHbl And peanusayum
Takoro BapMaHTa Mbl CBA3LIBAEM C APYrMMU (aKkTopamu, nexallumMu ckopee B cyry6o SKOHOMUUYECKOW (TouHee aaxe
B GUHAHCOBOM) NIOCKOCTH», — 0TMeYaeT BA30BCKU.

Mo ero oueHKe, NOTEHUMaNbHbLIM CMyCKOBbIM KPHOYKOM K oE)Bany MUWPOBbLIX GOHAOBbLIX MHAEKCOB MOXET CIYyXUTb
npouecc NnoBCEMECTHOIO y>XeCTo4YeHnqa MOHeTapHOﬁ MOJTINTUKU B MUpPE.

«Ha ¢doHe rnobanbHoro pocta MHAAALMOHHBLIX PUCKOB B OrivaiLLMe KBapTasibl MPaBUTENIbCTBA Kak PasBUThLIX, TaK U
Tem Boree pasBMBaOLLMXCH CTPaH BbIHYXAeHbl ByAyT HauyaTh NOBLILLATE NPOLEHTHBIE CTABKW U M3bIMATb
“3BbITOYHYHO TMKBUAHOCTb M3 GUHAHCOBOM CUCTEMBI. YeM 3TO rpo3uT POHAOBEIM PbIHKaM, POCLLUMM MOCcrieaHne ABa
roaa UCKIMFOUYUTENBHO Ha NMPUTOKE BCE HOBbIX MOPLMIA «CBEXEeHaneyaTaHHbIX» A0MN1apoB, AorafaTbCA HECMOXHO.
BaHku v apyrve GuHaAHCOBbIE MHCTUTYThI HAYHYT GUKCMPOBaTb NO3WLMM U BEIBOAMTbL CPEACTBA C PbIHKOB AJ1A
MOKPbITUA NOAOPOXKABLLMX KPEAMTOB», — MPOTHO3UPYET 3KCNepT.

BmecTe ¢ TeM oH fobaBnseT 4To noaoBHas peakyna HEMUHYEMO NMPUBEAET K CHKEHWUIO (POHAOBLIX MHAEKCOB, 1
npeackasatb Maclutab nafeHua KpaHe CrIoXHO.

«Kak 6bl Tam He 6bIi10, BNOMHE BO3MOXHO, YTO HA HaLLMX rfla3ax 3akaHuMBaeTCs anoxa AelleBblX JeHer.
BeposATHOCTb peskoro obBana GpOHAOBLIX MHAEKCOB B Onvxaiiluve ABa rofa AeMCTBUTENIbHO CYLLEeCTBYET, HO
cBfi3aHa OHa C HEM3BEXHOCTBIO PAHO UK MO3AHO NPUBOANTL AEHEXHO-KPEAUTHYHO MOSTUTUKY MUPOBBIX
LleHTpo6aHKoB B COOTBETCTBUE C TEKYLLMMU UHDIALMOHHBIMU peariusaMn», — 3aKTouaeT SKCepT.
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