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B cratbe paccmarpuBaeTcsi allbTEpHATHUBHBINA METOJ NMPOrHO3UPOBAHMS Kypca BalllOT-
Ho# mapel USD/BYN. Omnpenenenbl 0a30BbIe HOHSATHS M CYIIHOCTh IIPOTHO3UPOBAHUS 1ICH,
PacKphIThI OCHOBBI (pyHAaMeHTalbHOrO aHan3a. Ha ocHoBaHuM rpaduyeckoro cpaBHEHUs
JUHAMHK KypcOB 0€JIopycCKOro u poccuiickoro pyosei k noinapy CLIA BwisiBiIieHa BbICO-
Kas CTENEHb CXO0XKECTH YKAa3aHHBIX JUHAMHUK C YYETOM «3ala3/blBaHus» Kypca Oesopyc-
ckoro py0ist. C yuéroM BpeMEHHOTO Jiara MpeyiokKeH albTepHATUBHBIN BapuaHT MPOTHO-
3upoBaHus Kypca BanroTHO# mapsl USD/BYN.

Knrouegvie cnoga: nporHo3upoBaHUE, BAJIIOTHBIM Kypc, auHamuka, posuiap CILA,
BPEMEHHOM JIar.

OIHUM U3 HaNpaBJICHUM BAIKOTHOW MOJUTUKHU €CTh MIPOTHO3UPOBAHUE Ba-
JIOTHOTO Kypca, KOTOPOE OCYIECTBIsIETCS OaHKamMu, (PUHAHCOBBIMH KOMIIa-
HUSIMH, Koprnopauusmu. Llenbio NpOrHO3MpOBAHUS SIBISAETCS YIYUIICHUE
CTpaxoBaHUsl BAJTIOTHBIX PUCKOB U MOBBIMICHUS dPHEKTUBHOCTU PEIICHUN B
OTPACIIA MEXAYHAPOAHOTO (PMHAHCOBOTO MEHEIP)KMEHTA.

[Tporao3upoBanue Ja€T BO3ZMOXKHOCTh CJIeJaTh MPaBUIIbHBIA BEIOOP OTHO-
CUTEJIbHO BAJIIOTHI IIEHBI U BAIFOTHI IJIATE€Ka BO BHEIIHETOPTOBBIX KOHTPAK-
Tax; BaJIOThl MEXKIAYHAPOJHOIO KPEINUTa U IUIaTEkKa; BAJIOThl, B KOTOPOU Be-
nércst cu€T Kopropanuii B 6aHKe; ACHEKHON €IUHUIIBI, B KOTOPOM HOMHHH-
POBaHbI 3arpaHUYHbBIC KAIUTAJIOBJIOKEHUSI KOMIIAHUN WJIA 3arpAHUYHBIE aK-
TUBBI OAHKA.

[IporHo3HbIe OIEHKH B OCHOBHOM HCITIOJIB3YIOT BAJIIOTHBIC JHIIEPHI, OpO-
Kepbl, TO €CTh NMpo(eccCHoHaIbHbIE YYACTHUKMA BaJIOTHOTO PHIHKA, KOTOPHIC
UTParOT HA Pa3HUILIE KypCOB BAIOT.

CHaBur BaJIOTHBIX KYPCOB BBI3BIBACTCS Pa3HOOOpa3HBIMHU (haKTOpaMHu.
VYuuteiBast 3Tu (HakTOpbl, MOKHO TOJYYUTh MPEACTaBICHUE O HAMPABICHUU
W3MEHEHU BaJTIOTHBIX KYPCOB.

[IporHo3upoBanue He SBIAETCA TOYHOU HAYyKOU, IIPOTHO3BI HEJb3sl CUHU-
TaTh JIOCTaTOYHO HAAEKHBIMU. OHAKO 00Iee MTOHUMAHKUE TOT0, KaKue IKO-
HOMHUYECKHE CHJIBI BIMSIOT Ha ()OPMUPOBAHUE BAFOTHBIX KYPCOB, MO3BOJISET
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WHBECTOPAM CBOEBPEMEHHO PearupoBaTh HA OKUIAEMBIE CMEHBI OyayIen ux
nuHaMuKkd. [Ipyr 5TOM HYXKHO YYUTBIBaTh U T€ (DAKTOPHI, KOTOPBIMH PYKOBO-
JICTBYIOTCSI IPABUTENBCTBA, BMEIINBASICh B CUTYalMIO0 HA BAIFOTHBIX PBHIHKAX.
PesynbpTaT ouiaibHBIX UHTEPBEHIIMIA HA BAIOTHOM PBIHKE 3aBUCHUT OT pe-
aKIUMu npo(decCHOHaIbHbIX YYaCTHUKOB pbiHKa. Eciu nmocnennue yoeKaeHbl,
YTO IEHTPAJIbHBIA OaHK JOJDKEH CTAaOMIM3UPOBATH TOT WM JPYroil BalltOT-
HBIM Kypc, TO OHM OYIyT CIOCOOCTBOBATh MOMJIEPKKE Kypca ITOW BajIOTHI.
Ecnu oHM cUMTAIOT, 4TO MOMBITKU MOAAEPKATh KypC cI1ab0oi BaIOThI HE JOC-
TUTHYT LEIHU, TO UTPA IPOTUB ATOU BAJIOTHl YCUIUTCSL.

[IporHo3upoBaHre KypCOB BaJIIOT MPOU3BOAUTCS C UCIIOJIb30BAHUEM ME-
TOOB ()YHIaMEHTATbHOTO M TEXHUYECKOTO aHalu30B. BTopoil sBiseTcs
YHUBEPCAIBHBIM METOJIOM, KOTOPBIM MOKHO MPUMEHATH JIJIsl JTFOOOTO PHIHKA!
BAJIIOTHBIX Tap, IIEHbI Ha 30JI0TO, LIEHBI HA ChIPhEBBIE TOBAPHI (HANpUMeEp, Ka-
Kao0).

Hcnonb3zoBaHne MeTOA0B (PYHIAMEHTAJIBHOTO aHAIM3a OTPAHUYEHO OCO-
OCHHOCTSIMU YKOHOMHUYECKOW MOJIENIM U OTKPBITOCTHIO IKOHOMHUKH CTPaHBI,
KOTOpasi OKa3bIBAET BIUSHHUE HA CTOMMOCThH BalltOThI/TOBapa. Tak, MCXOIHBI-
MU JaHHBIMH JIJ1s1 GyHAAMEHTAIBHOTO aHAM3a MOTYT BBICTYNATh!

® [ApUTET MoKymnareabHoi cnocooHoctu Basot (I1I1C);

e TeMn UHOIAINY;

® OTHOCHUTEIIbHBIN YPOBEHb PEABHBIX NPOLIEHTHBIX CTABOK;
crpen Mexay ohUIUaTEHBIM U PEIHOYHBIM KYpCOM;

COCTOSIHUE TIIATEKHOTO 0ajaHca CTPaHBbI;

® COCTOSTHHE YKOHOMHMKH M BAIIOTHAS MTOJIUTHKA;

® [OJUTHYECKass OOCTaHOBKA.

Cnemgyer OTMETUTbH, YTO TIPU NMPUMEHEHUH METOJ0B (yHIAMEHTAIBHOTO
aHanM3a JJis MPOTHO3MPOBAHUS 1I€HBI BAIIOTHOW Tapbl HEOOXOIUMO aHAJU-
3UpPOBATh COCTOSIHHS 9KOHOMHK CTPaH 00EHX BAJIOT.

Taxk, mpu nporao3upoBanuu kypca gosuiapa CIIA k 6enopycckomy pyOIto
HE0OX0MMMO aHaau3upoBaTh coctosiHue skoHomMuku CIHIA u PecnyGnuxu
benapycs. JleTanbHOE U ONEPAaTUBHOE U3YUYECHUE COCTOSAHUS SKOHOMUKHU Pec-
nyosnku benapych npencraBisieTcs 3aTpyIHUTEIBHBIM B CHITY CIIOKUBIIUXCS
O0OCTOSITENBCTB: B CTpaHE NMPAKTHUECKH OTCYTCTBYET OMpreBas IUIOLIAAKA,
MaJIO€ KOJIMYECTBO PAa3MEIIAEMbIX Ha OTKPBITOM PBIHKE OpraHU3alvi, BbICO-
KU ypPOBEHb KOHCEPBATHMBHOCTH TOCYAAPCTBEHHBIX (DMHAHCOBBIX WHCTUTY-
TOB, HU3KHUI YPOBEHb (PMHAHCOBOM IPaMOTHOCTU YYaCTHUKOB PHIHKA.

B kauecTBe anbTepHATUBBI MOXKET BBICTYNATh POCCUUCKUN pyOJib: Ha OC-
HOBAaHUU PETPOCIEKTUBHBIX JAHHBIX MPOCIIECKUBAECTCS BBICOKHNM YPOBEHb
CXOJICTBA JMHAMUK OMUCHIBAEMBIX BAIIOTHBIX Map (B CHIIY BBICOKOW 3aBUCH-
MOCTH SKoHOMUKH Pecrybnuku benmapych ot coctosiHust 3koHOMUKH Poccwii-
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ckoii dDenepanii TPAKTUUECKA HHUBEIUPYETCS BIUSHUE COOTHOIICHUS
RUB/BYN):

Crnemyer oTMeTuTh, 4TO Koppemsinusi BamotHeix map USD/RUB
nUSD/BYN He MrHOBCHHA: 3HAYMTENIbHBIC KOJICOAHMs CHAYaja MOSIBIISIOTCS
Ha rpaduKe pOCCUMCKOTO pyoOJIs.

[Ipu >TOM HM3yY€HHUE COCTOSTHUS POCCUMCKON KOHOMUKHU MPEICTABIISICTCS
0oJiee AOCTYIMHBIM U MPUEMIIEMBIM JIJISl aHAIM3a: OOJIBIIIOE KOJIUYECTBO MMyO-
JUYHBIX AaKI[MOHEPHBIX OOLIECTB, OOJBIIMKA pa3Mep caMOMl SKOHOMHKH,
00BN pa3Mep MPUBIIEKAEMBIX MHOCTPAHHBIX MHBECTUIMH, TaKKe 3HAUU-
TEJIBbHOE BIMSHUE OKa3bIBAE€T Pa3BUTOCTh MOCKOBCKOW BAIFOTHOW OUPIKU.

Takum 00pa3oM, B KayecTBE METOJA IMPOTHO3WPOBAHUS Kypca AoJuiapa
CHIA x GenopycckoMy pyOJt0 MOXXHO HMPOTrHO3UPOBaTh Kype gosmapa CIIA
K poccuiickomMy pyOJit0 ¢ y4€TOM KOPPEKTUPOBKM Ha HEOOJBIION BPEMEHHOM
nar (0OBIYHO Ha CIIEYIONIUM I€Hb, HO HE 00JIee HEJEH).

[IporHo3upoBanue Kypca MOXKET OBITh MCIOJIb30BAHO JIOOBIM IOpUIAYE-
cKkuM win pusnyeckum oM PecnyOnuku benapych: B CUITy CIIOKUBILICHUCS
CUTyallMi HauOoJiee MOIMYJSIPHON BAJIOTOM JUIsl HAKOILJICHUSI cOepexeHui y
busnueckux auil spisercs noswap CHIA, Haubosee nomyssipHOR MHOCTPaH-
HOM BaJIOTOM Jis1 pacy€ToOB Yy IOPUJIMYECKHUX JIUI[ TAaKXKe SBISETCS J0JUIap
CIOA. YpauHblii NPOTHO3 MOKET IO3BOJIUTH CIKOHOMHUTH 3HAUUTEIIBHYIO

cymmy (mipu puodperernu 10 teic. USD skoHOMES MOXeT cocTtaBuTh 500-
1000 BYN).
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