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KomMMeHTapuu

KOHCeHCyC-nporHos

1. Orlpoc l'lpO(l)eCCI/IOHaJIbeIX IMIPOTrHO3UCTOB: CTA'HALUA — YyacTHukM onpoca
3TO HAA0JITO Anba-baHk

Bank of America Merrill Lynch
CapitalEconomics

B Hauane asrycta WHctutyT «leHtp passutmua» HUY BLUD nposen ovepeaHown LieHTp MaKkpOSKOHOMUYECKOTO aHanusa U KpaTKoCPOYHOTO NMPOrHO3MPOBaHMUS
KBapTaﬂbelﬁ Onpoc I'IpOd)ECCVIOHal'IbeIX NPOrHO3nCTOB OTHOCUTEJ/IBHO UX BUAOEHUA gHCTMTyT «UeHTp passutusa» HAY BLIS
N N KOHOMMYecCKasi aKcrepTHas rpynna
NepcneKkTMB POCCUNCKON 3KOHOMMKKM B 2013—-2014 rr. u panee go 2019 r. B onpoce Economist Intelligence Unit
OHepronpomaHan1Tmka
NPUHANKM y4acTne 25 skcnepTos U3 Poccum 1 apyrnx cTpax. HSBC Bank (RR)
INHCTUTYT 3KOHOMMKM PAH
ING
Ta6nuua 1.1. KoHceHcyc-nporHo3bl Ha 2013-2019 rr. MHCTUTYT HAapOAHOX03ANCTBEHHOO NPOrHo3upoBaHus PAH
JPMorgan
MokasaTtensb 2013r. 2014r. 2015r. 2016r. 2017r. 2018r. 2019r. KAMA3
KoHceHcyc-nporHo3 (onpoc 6-16.08.2013) Tykowin
PearbHbiit BBI, % npupocTta 2.2 2.7 2.7 3.2 3.3 3.3 33 Howmoc BaHk

Otkritie Capital
NHaekc noTpebutenbekux LieH,

o 6.1 5.6 5.8 5.5 5.3 5.1 4.7 Raiffaisen Bank
B % npupocTa (aekabpb k Aekabpto) C6epbarik PO
Kypc gonnapa, py6./ponn. 31.7 33.4 33.9 34.3 34.9 35.3 35.5 JSFC Sistema
(cpeaHerogoBoit)* ) ' ' ) ' ' ' UBS
LleHa HedbTun Urals, nonn./6app. 105 103 103 103 106 107 108 UniCredit
(B cpegHem 3a roa) UralSib Finance Corporation

MporHos M3P (26.08.13) VTB Capital ) ) _

PeanbHbiii BB, % npupocTa 1.8 3.2 3.4 3.7 ~ ) ) The Vienna Institute for International Economic Studies (WIIW)
MHaekc noTpebuTenbCckmx LieH, 5.6 5.5 5.0 45 ) ) )
B % npupocTa (B cpegHeMm 3a roa) ' ' '
LleHa Hedptn Urals, nonn./6app. 104 101 100 100 ) ) )

(B cpegHem 3a roa)
* — YyacTHIKk1 Onpoca NPOrHo3MpyloT Kype Aonnapa Ha KoHel, rofa. CpefIHErof0BoM Kypc paccunTaH Kak cpefiHee
MeXxay OLeHKaMMn Ha Hayano v KoHeL, nepuoaa.

Uemoyruku: nctutyT «UeHTp passutuna» HUY BLU3; Penitep.
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B TeueHne Tpex mecaues, MpoLeawmnx ¢ MOMEHTa MpeablayLero onpoca, UeHbl Ha
HedTb Konebanucb NPMMEPHO Ha OAHOM YPOBHE, MO3TOMY HEYyAMBUTENIbHO, 4TO
KOHCEHCYC-NPOrHo3 HedTAHbIX LEeH NPaKTUYECKN He U3MEHWCS, OCTABLLUUChL Ha YPOBHEe
103-108 ponn./6app. Bnaotb Ao 2019 r. MoABUNKKM HA BaNOTHOM pbiHKe 6blan 6onee
CYLLLeCTBEHHbIMW: KypC pybna K Aonnapy AeBanbBMPOBAACA 3a TOT e nepuos Ha 5,2%.
OfHaKo nporHosbl Kypca «abcopbupoBanm» Anb OKONAO NONOBMHbLI Npou3oLeLen
AeBanbBaumn. B uenom  asKcnepTHoe  COOBLWECTBO  CKAOHHO  AymaTb, 4TO
«€eBaNIbBALMOHHDBIA MOTEHUMAN» pybns He CAUWKOM BEJIMK: KOHCEHCYC-NPOrHo3
cpeaHeroaoBoro Kypca Ha 2019 r. coctasnset 35,5 py6./00nn., 4to AnLb Ha 7,6% HUKe
TEKyLLero ypoBHA (TO eCcTb cpegHue TemMnbl obecueHeHuAa pydbns NUWb HEMHOMMM
npesbiwatoT 1% B roa).

MPOrHO3nUCTbl MOKa He BEepAT B YCKOPEeHWEe MHOAALMM, KOTOPOro MOXKHO 6bin0 6bl
OXMaaTb B CBA3W C YAOPOMKaHMEM WMMopTa. [loroaosble KOHCEHCYC-MPOrHo3bl
NPUPOCTa MHAEKCa NOTPEBUTENBCKUX LIEH U3MEHUAUCH He bonblie, Yem Ha 0,1-0,2 n.n.,
YTO CBA3aHO CKOpEee C BapuauMelt B COCTaBe y4aCTHMKOB OMPOCa, HEXKENN CO CABUraMu
B NPeACTaB/IeHNAX SKCNEPTOB OTHOCUTENIbHO NEPCNEKTUB POCCUMCKOM SKOHOMUKM.

Mpu 3TOM Ha ¢oHe ABHOW «CTabMAM3aLMM» KOHCEHCYC-MPOrHO30B OCHOBHbIX
MaKpPO3KOHOMMYECKUX NapameTpoB BpocaeTcs B r/1a3a CHUMKEHUE OXKMOAEMbIX TEMMOB
pocTa 3KOHOMUMKU. KoHceHcyc-nporHo3 npupocta BBl B8 2013 r. cokpatunca ¢ 2,7 po
2,2%,82014r.—c 3,0 8o 2,7% wn 1.4. Bnnotb o 2019 r. Temnbl HE NOAHUMAIOTCA Bbllle
3,3%, 4TOo Ona cTpaHbl U3 rpynnbl emerging markets, kKakoson agnaetca Poccus,
pPaBHOCK/IbHO cTarHaumn. MHoroneTHen ctarHaumn!

Tak 4TO HesaBUCUMble NPOdECcCMOHasIbHbIE MPOrHO3UCTbI CMOTPAT Ha MEPCMneKTUBHI
Hawen 3KOHOMWKM MNECCUMUCTUUYHEE, YeM MPaABUTENbCTBEHHbIE 3KCNEpPTbl, XOTA
nporHo3bl M3P Ha TeKkyLWMii roa Aaxke HECKO/IbKO HUMKe KOHCEHCYC-NPOrHosa...

Cepeeii CMupHog

WMHCTUTYT «LIEHTP PA3BUTUA» HNY «BbICLLIAS LUKOJIA SKOHOMUKN»



