DHHAHCOBEIH DEIHOK

BAJIIOTHBIM PHIHOK B 2017 TOY

TlonnTHKa HCKYCCTBEHHOrO yAepXXaHHA Kypca Jo/UIapa Ha BHYTPEHHEM BATIOTHOM DBIHKE
B TewyeHHe pAza JIeT, IPOBOJHMAA Bpa3pe3 MaKpOSKOHOMHIECKHM DEATHAM, B YCIOBHAX
ITOCTOAHHO HApaCTaromero Je@unuaTa BaIIOTSI H BEICOKHX J€BATbBAHOHHBIX OXHIAHHH
YYACTHHKOB PDBIHKA, OOYC/IOBH/IA aKTHBH3AI[HIO TEHEBOI0 CErMeHTd, JOCTHIIIErO
KDHTHYeCKHX MacmTaboB k KoHny 2016 roza. Ilpw orcyrcrBHu @yHZaMEHTATBHBIX
gakropop  gIa  crabmwimsanHH — OOCTAHOBKH  pyKopozcro  IlpmarecTpoBckoro
pecrnyOIHKaHCKOro 6aHKa B SKCTPEHHOM DeXXHMe paspaboTaio H DealH30BaI0 KOMILTIEKC
ITOC/IEAOBATENBHBIX TAKTHYECKHX Mep KaK aAMHHHCTPATHBHOIO, TaK H 3KOHOMHYECKOrO
Xapaxrepa.

Hauano 2017 roma xapakTepH30BajlOCh yCYIyOJeHHeM KPU3HCHBIX SBJIE€HHUM KaK Ha BHYTPEHHEM
BAJIIOTHOM PBIHKE pecIyOJIMKH, TaK U B DKOHOMHUKe B IenoM. OCTphlil AeUIUT BaIIOTHBIX CPEACTB
IIPOSIBUJICSA B pa3pacTaHUM TEHEBOTO CETMEHTa, Ha KOTOPOM KypC Jojurapa jocturan 17 py6ieit mpu
obunmanrsHoM ero 3HaveHuu 11,3 py6., dopmMupoBaHHM WHOIAIMUOHHBIX U /IeBaJbBAllMOHHBIX
OXUIAHUI HaceJIeHUA U XO3AHCTBYIOIIMX CyOBeKTOB. I'JITaBHBIM 00pasoM CIIOXUBIIMECS TeHIEHIIUU
CTaJIN Pe3yJbTaTOM OTCYTCTBUA peaKIuu MoHeTapHbIX BiaacTeil B 2014-2016 romax Ha W3MeHUBIINeECS
yCJIOBHS XO3SHCTBOBAaHMSA, BCIEACTBHE Yero ObLIa 3HAYUTENBHO yTpadeHa KOHKYPEeHTOCIOCOOHOCTH
IPUAHECTPOBCKUX IIPOM3BOAMTENEHl HAa BHENIHUX PBIHKAX — peanbHBIH 3(GGEeKTUBHBIH KypC
IpPUAHECTPOBCKOro py6:s ykpenuics Ha 43,1% (B 3aBucuMOCTH OT BaTIOTHI Ha 29-66%).

[laBeHye Ha PBIHOK TaKKe OKa3bIBaja OecIipelie/IeHTHAS II0 CBOMM MacCIITabaM JeHeXHas SMUCCHUA.
ITo pacyérHbIM maHHBIM, TOABKO 3a 2016 rog meHeXHOe IIpejOXKeHUE PACUIMPHIOCH Oojee yeM Ha
920 mH py06. 3a CYET IIpefOCTaBIEHNS JIUKBULHOCTH GaHKOBCKOMY CEKTOPY CO CTOpOHBHI LleHTpanbHOTO
6aHKa, B TOM YucCie Ajisg GUHAHCUPOBAHUA JebuuuTa 6lomKera. B cBsI3u ¢ 5TUM GBLIO IPUHATO pelleHue
0 Tepexofe K PeCTPUKTHBHON [eHEXHO-KPeZUTHOH IIOJIUTHKE, B PaMKaX KOTOpPOH ObLia IIOBBHINIEHA
CTaBKa pe@UHAHCHUPOBAHUA, YXKECTOYEeHbI TPeGOBAaHMUA K OTKPBITBIM BAIIOTHBIM  ITO3HIIMAM
KOMMepYeCKHX OaHKOB, yBeJIUdYeHbl pe3epBHbIe TPeOOBAHUA, a TaKXKe aOCOpPOUPOBAH M3IUIIHUNA OOBEM
IEHEeXKHON MacChl IyTéM IIPOJAXH KOMMepYeCKHMM OaHKaM HHOCTPAaHHOH BajIOTHI C /JJIUTENIbHBIM
CPOKOM IIOCTaBKH.

HeratusHble TeHZeHIMM B chepe KypcooOpa3oBaHUA 3HAUUTENIBHO YCHUIWINCH B alpese-Mae
2017 roma B mepuof OTCYTCTBUA IIOCTaBOK 3JIeKTpodHepruu B Pecmy6mmky Mosnzosa. B pesynsraTe
CIIeKYJIATUBHBIM KypC IIPOTECTHPOBal ouepenHoi MakcumyM (18-19 py6./moinn.), emé Gosee yBeIUdIHB
Pa3psIB ¢ OPUIIMATBHO yCTAaHOBJIEHHBIM 3HaueHueM. CUTyalnus HeCKOJIBKO yJIy4IIMJIach B Hadaje MIOHA
IIOCJIe 3aKJIIOYeHUs COIJIAlleHUs HaNpAMYylo 0e3 IocpegHudecKux cxeM, onHako moreps 30% psiHka
anexkTposHepruu B Pecrry6iuke MoszoBa CyecTBEHHO COKPATHIa OOBEM IIOCTYHAIOUINX B PECIyOIUKY
BJIIOTHBIX CPEZCTB.

B croxuBmUXCA YCIOBUAX Oe3aJbTePHATUBHBIM pellleHueM CTaja [eBajIbBaluia IPUIHECTPOBCKOTO
pyomsa. Tak, B paMKax HOBOW 3aKOHOJATENbHO YTBep:kAEHHOI mpouenypst 16 wmiona 2017 rogma
BaHKOBCKMM coBeTOM OBLIM yTBEp)KIEHBI IIapaMeTphl JeHeXKHO-KpeAuTHOI mosutuku Ha 2017 roz,
COTJIaCHO KOTOphIM u3MeHeHus Kypca posnapa CIIA x py6mio IIMP omnpezmenenst kKopuzmopom
15,0-15,5 py6. IIMP. lanHOoe peureHue, pexe BCero, OCHOBBIBAIOCH HA HEOOXOIUMOCTH IIPEOIOIEHUS
HAKOIUIEHHOTO PeaJIbHOTO YKpeIUIeHUs NPUIAHECTPOBCKOrO PyOJIi 3a TPU NpeAlIecTBYIOIUX roga. Ilpu
YCTQHOBJIEHUY BAJIIOTHOTO KOPHUAOpa OBLIM ydYTeHBI Pe3ysIbTaThl aHATH3a CIPOCA U IIPeJJIOXKEeHHI Ha
BAJIIOTHOM pBIHKE B HAJIUYHOM M Oe3HATMYHOM CETMEHTAX, IIOTEHIIMAaJbHbIe IOCTYILIEHUA JeHEeXHBIX
CPeICTB IO KaHAJaM TOCYJAapCTBEHHBIX TPAaHC(HEPTOB, a TaKKe IIPOTHO3 CHUTYyallud B OSKOHOMUKE
pecIryOIMKH M CTpPaHAaX-OCHOBHBIX TOPTOBBIX ITAPTHEpAX. I'7TaBHBIM KpuTepueM IpU IPUHATUH PelleHUH
0 OoQUIMATBPHOMY KypCy, B OTJIMYHME OT IIOJIMTUKU IpeAbIAYIIUX JIeT, CTajJa HeoOXOZUMOCTb
HOZ/epXKaHUA MHAEKCA peaabHoro 9¢GeKTHBHOTO Kypca IPUIHECTPOBCKOTO PyOJId Ha ypOBHe, GJIM3KOM
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K 1, 4ro mpusBaHO o0OecrmeywBaTh 0aJaHC  HMHTEPeCOB B  OTHOCHTEIBHOH  IIeHOBOH
KOHKYPEHTOCIIOCOOHOCTH KaK OTeYeCTBEHHBIX DKCIIOPTEPOB, TaK M HMIIOPTEPOB B YCIOBHAX BBICOKOH
CTeIleHU OTKPBITOCTH SKOHOMHUKHU PeCITyOTHuKH.

C 17 wuroma 2017 roma odummanbuerii kypc gmosurapa CIHIA 6bUr ycTaHOBIEH Ha YpOBHE
15,0 py6. IIMP — HmKHeli TrpaHUIBI yTBEPKAEHHOrO AuanasoHa (puc. 26). OgHOBpeMeHHO OBLI IPUHAT
PAZ, afMHUHUCTPAaTUBHBIX Mep, C OJHOH CTOPOHBI, IO y>KeCTOYEeHHIO KOHTPOJIA M OTBETCTBEHHOCTH 3a
HECBOEBPEMEHHBINM BO3BpPAaT BaJIOTHOM BBIPYYKM WMJ/IM aBaHCOBBIX ILIATEXEH II0 HEOCYIECTBIEHHOMY
HMIIOPTY, C APYTO# CTOPOHBI, 10 HOPMaIU3aluy (PyHKIMOHUPOBAHUS BaJIIOTHOTO PBIHKA, 0 AMHUCTUHU
mTpadoB 3a HapylleHHs CPOKOB pelaTpHalluy IO BCTYIJIEHUA HOBBIX TpeOOBaHMHM M MUHUMU3AIUU
BIMAHUA JeBaTbBallUd Ha TPaK[aH, MMEIOUIMX BATIOTHbIE KpPeAUTHI (IIpeZOoCTaBlIeHa BO3MOXHOCTB

PacCpOYKH).
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Prc. 26. /lnHamrka cpenHeB3BeIeHHbIX KYPCOB KDEQHTHBIX OPraHH3aI[HI® H
ogunnarsHOrO Kypca gonapa CIIIA, py6. IIMP/zowr. IIMP

[Tpuzep:xuBasich MOTUTUKU «IIOACTPANBAHUA», YUUTHIBASA COCTOSHUE TOPTOBOTO OanaHca, B Hayale
HOSOps NPOJOJDKIIIOCH IUIAHOBOE IBIDKEHME Kypca JoJIIapa B paMKaX KOPHZAOPA, YTBEPKIEHHOTO Ha
2017 ron;: ero yposens Bospoc no0 15,5 py6. [IMP u coxpansamca Ha 3TOi OTMeTKe /0 KOHIA JeKaOps.
Takxum o6pas3om, meBanapBaLya ¢ Hauasa roga cocraswia 37,2%. B nemom 3a 2017 ron cpesHeB3BeLIeHHBIH
ounmansuerii Kype mosnapa CIHA ciaoxwuncs ma ormerke 13,3797 py6. IIMP, uro na 18,8% BbImre
3HAYeHU IIPeABIAYIIero roja.

Ananu3 pAza MaKpOSKOHOMHUYECKHX IToKasareneil mo mroram 2017 rozma cBuzeTenbCcTByeT O
IIJIAHOMEPHOM OXXUBJIEHWM BO BceX cdepax SKOHOMHKHU, B TOM WUHCJE€ BCIEeLCTBHE IIPOBELEHHOM
IeBarbBanuy. IlocTenneHHO MpOUCXOAWIN BEIPABHUBAHKE CIIPOCA U IIPEJJIOKEHHA Ha BAJIIOTHOM PHIHKE,
obecrieyuBIee IOCTYI K HMHOCTPAHHOW BajJIOTe BCEX XO3AMCTBYIOIIUX CYOBEKTOB IIOJ, MMIIOPTHBIE
KOHTPAKTHI, JUKBUJAAIUA TEHEBBIX OOMEHHBIX OIEepalUii M MUHMMM3ALUI «IIPOJLYKTOBOTO» TypH3Ma.
KoppexTuBsl, BHecéHHbIe B KypCOBYIO IIOJUTHUKY, IIO3BOJMJIM  3HAYWUTEJIBPHO  YJIYYLIUTH
KOHKYPEHTOCIIOCOOHOCTh IPHUJHECTPOBCKMX TOBAPOB HA BHEITHUX PBIHKAX, O UéM CBHUETEIBbCTBYET
JUHAMHUKa peaJlbHOro 3(¢(}eKTUBHOTO Kypca IpULHECTPOBCKoro pyoss. Tak, ero muzekc 3a 2017 rop
cocrasuix 71,4%, a HaxkomnenHoe ¢ 2014 roma sHavenwue cHusmioch ¢ 143,2% mo 102,2%. B pesynsrare,
CO3ZaHHBIE CTUMYJHUPYIOUINE YCIOBUA IS Pa3BUTHA SKCIOPTHOTO IOTEHI[MANa BBIPA3IJIMCH B POCTE
06BéMmoB npousBozcTBa Ha 23,1% (B comocraBumsix — Ha 14,9%), sxcnopra mpoxykuuu — Ha 19,2%, a
TaK)Ke COKpallleHUU CPOKOB pellaTpHAIluU BAJIIOTHON BBIPYYKM HA TePPUTOPHIO peciryOnuku. B paspese
KOP3WHBI BIIOT CHIDKEHHE PeaTbHOro Kypca IPUAHECTPOBCKOTO PyOJIA II0 OTHOUIEHHIO K MOJIZABCKOMY
JIeI0 3a OTYETHBIHN rog cocraBuio 34,7%, x eBpo — 28,3%, k rpusHe — 24,7%, kK poccuiickomy pyO6.io —
24,9% u x momnmapy CHIA —20,2%.

JluHaMIKa IIOKyIaTeIbHON CIIOCOOHOCTH MHOCTPAHHBIX BATIOT HA BHYTPEHHEM PBIHKE PeCIyOJINKHY,
SABIAIOWAACA WHAWKATOPOM CHUTyalluu B cdepe I[eHO- M KypcooOpa3oBaHUs, XapaKTepU30BaIach
yBeJIMYeHWeM HX TOBAPDHOTO HAaNOJHEHWs. B 4YacTHOCTM, N0 MTOraM OTYETHOTO roja Habop

28 xypc npogaxu pounapa CIIA xommepueckumMu GaHKaMU ¥ KpeSUTHbIMU opranusauysymu [IMP
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MaTepHaJbHBIX OJIar, ZOCTYIIHBIN II0C/Ie KOHBEPTAlUU I'PUBHEI, pacmupuics Ha 16,8%, momrapa CIIA —
Ha 22,7%, poccuiickoro py6ss — Ha 29,9%, eBpo — Ha 37,5% u monzasckoro jes — Ha 43,0%.

O6MeHHBIE KypChl HAIlMOHAJBHBIX BaaIOT JPYTHX CTPaH K IIPUAHECTPOBCKOMY PYyOIIIO
OIlpefie IAINCh Ha OCHOBE UX Kpocc-KypcoB K gosapy CIIIA, a Takke UCXOAS U3 COOTHOIIEHUS CIIPOCA U
npejnoxeHusd. llpu oToM oOCHOBHOe u3MeHeHMe O(QUIIMAIBHBIX KypcoB BamioT K pybmio ITMP
IIPOM30LLIO MMeHHO B cepenuue mioHA 2017 rozma B cBA3M C BHeceHHMEM KOPPEKTHPOBOK B KyPCOBYIO
HOJIUTUKY LIeHTPAJIBbHOTO OaHKa.

Espo. Ilpomenmuii ros GbBUI ZOCTaTOYHO IPOTHBOPEYMBBIM [JIS MUPOBOTO BAJIIOTHOTO PBIHKA.
YuursiBas, uro 2016 rox mapa EUR/USD 3akanunBaia B mpegenax orMetku 1,05, To ecTh Ha MUHEMyMax
3a mociesHue 14 ser, GOJBIIMHCTBO OSKCIIEPTOB OXUZAMU JaTbHEHIIer0 IafeHUs KOTHUPOBKU W
IOCTIDKEHUS IapuTeTa MexXAy BamoraMu. OfHAKO AeicTBUe pAsa GIaroIpUATHEIX (GaKTOPOB IO UTOTAM
2017 ropma BBIPa3sUIOCh B YKpeIUIEHWH NO3UIuU eBpo mopsazka Ha 14% (mo 1,1993 mo cocrosuuio Ha
1 auBaps 2018 roma). Tak, B dYacTHOCTH, Bpaspe3 C IIPOTHO3aMH CIeIIMaauCTOB EBpomeiickoro
Ilentpobanka (ELIB) poct BBII eBposoms! moctur 2,3%, 4TO SBIAETCA JIYYUIMM Pe3YIbTATOM C
2011 roma. [luckyccuu o IOBOZY paclazia BaIIOTHOTO OJI0KA YTHXJIM, OTYACTU CHU3UB IOIUTHYECKHE
PHCKH M CHOCOOCTBYS IIPUTOKY KamWTajga Ha (UHAHCOBble PhIHKK EBpombl. Emé omHuM MOIIHBIM
JpaiBepoM IIOBBIIIATEABHON KOPPEKIMH €BPOIIEMCKOM BajalOThl CTaJAX IIE€PCIEKTHBBL CBOPAaYMBAHUA
crumynupytomux Mep EIIB, mo6y>xmas nHBeCTOPOB CKyIIaTh €BPO.

IMopnepxky eMy Takke OKa3pIBaJIO BO3pOCIIee JaBjieHHe Ha aMEepHUKAHCKYIO BaJIIOTY, KOTOpoOe, IO
MHEHUIO MeXIYHAapOZHBIX AHAJIUTUKOB (MHAHCOBBIX PBIHKOB, IIPEHMYIIECTBEHHO OBLIO BBI3BAHO
IeiicTBueM OBYX (akTopoB. Bo-mepBhIX, pocT Kypca [fgojapa B HayaJge OTYETHOTO Troja ObLI
CIIPOBOIIMPOBAH peaklMel TpeifiepoB B OXUJAHUU peanusaliuu pedopM HOBOTO IIpe3H/IeHTa,
HanpaBreHHbIX Ha yBesndenune BBII CIIA. Opmako B manpHeiimeM Ha (OHe COMHEHHUIN IIPOM3OLLIO
nafleHre KOTHPOBKU aMEPHUKAHCKOM BaIIOTHL. BO-BTOPBIX, MHPOBBIE IIeHTpPaJbHble OAaHKU YXKeCTOYaIU
Mep5l JeHeXHO-KPeJUTHOH IOJIUTUKY, YMeHbInas paspsiB ¢ PemepansHoil pesepBHOil cuctemoii (PPC)
CIIA B o0BéMax BBINYLIEHHOH Ha PBIHOK JIHUKBUAHOCTU. B pesyibraTe, mHpekc mosurapa USDX? 3a
OTYETHBII Iepuos MpoAeMoHcTpuposal xyzauryio ¢ 2003 roza rogoByio JUHAMUKY, CHU3UBIINUCH IIOYTH
Ha 10% 1o 92,2 myHKTOB 110 COCTOSHHUIO Ha IocaegHuil pabounii gens 2017 roxa.

Ha BuyTpenHem BamorHOM pbiHKe IlpupnectpoBba 3a 2017 rop odwunuansHBIE Kypc eBpO
orHocutenbHO py6ss [IMP nossicuicsa Ha 56,7% no 18,5225 py6. IIMP. B uenom 3a aHanusupyemsiii
TOZl ero CpegHeB3BelleHHBIH Kypc cocraBuin 15,2049 py6. IIMP, uro ma 21,9% O6ompme ypoBHA 3a
2016 rox. B cpemmem 3za 2017 roxm ero «eHa» INpU Tpojake KPeAUTHBIMH OpraHMU3AIUAMHU
cootBeTcTBoBaia 17,1691 py6. [IMP (+19,3% k 6a3ucHoi#l oT™MeTKe), Ipu noKynke — 16,9858 py6. IIMP
(+17,4% coOOTBeTCTBEHHO).

Poccrticknii py6ms. OduiniyanbHble IPOTHO3bI OTHOCHTEIBHO IE€PCIEKTHB POCCHICKOTO pyoOid,
03By4YeHHble DOKcrmepramMu B KoHIe 2016 ropma, TaxKe OKasaINCh IIECCUMUCTUYHee (PaKTUIECKU
3aUKCHPOBAaHHBIX pe3yiabTaToB. Tak, B 2017 romy HampaBIeHHOTO TpeHZA POCCHICKOTO pyOys He
Habmoganocs — Kype pomnapa CIIIA x HauwoHanpHO# AeHexxHo# emuuuie Poccuiickoit Penepannu
Kosnebascs B mupokoM puamasoHe 55,85-60,75 py6. P®, uro cocraBuwio oxono 9%. HawmGossuree
yKpelUuleHHe py0ia ObUIO 3aMKCHPOBAHO B KOHIIe MapTa M Hadaje ampesd, KOI/la BOCCTAHOBUTEIbHBIH
pPOCT He(TAHBIX KOTHPOBOK (Zo 52 moii. 3a Gappens) oOYyCIOBMI (OPMHUPOBAHME MUHHUMATIBHOTO 3a
nocrenHue nsa roga kypca (55,9 py6. PO). Iluk ero ocrmabGneHus HpUIIENCA HAa HIONb-aBIYCT M OBLI
CIIPOBOIIMPOBAaH BBeJeHMEM HOBBIX CaHKUMI NpoTuB Poccuiickoit QPexmeparuu U HeCTaGUIBHOCTHIO
Hepransx 1eH. OpHako yke ¢ oceHM (GUKCHUPOBANIOCH OdYepefHOE BOCCTAHOBJIEHHE IIO3UIUN
poccuiickoro py6ssa Ha GOHe ONTUMUCTHYHONH PUTOPUKH BIACTEH O pOCTe SKOHOMHUKH BBUJY XOpOIIeH
MaKpPOSKOHOMUYECKOH CTaTUCTUKU.

% WH[EKC, TOKA3bIBAIONINI OTHOLIEHVE LOJUIApa K KOP3UMHE, COCTOALIEN M3 LIeCTH OCHOBHBIX BaIIOT: €BPO, HEHSI,
dbyHTa CTepJIMHIOB, KAHAACKOTO ZOJUIapa, IIBeJCKOM KPOHBI U IIBeHIapCKOro GhpaHKa
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IMopmepxKy HAUMOHATBHON BaMlOTe OKasaja, IIpeXJe BCEro, IieJleHallpaBIeHHas YMepeHHO-
xécTtkas nonutuka llenrpansaoro Banka Poccniickoit @epepanuu. B 2017 rozy perynarop IpomoDKul
WCIIOIB30BaTh MeXaHU3MBI IIO IIOZAJEp:KaHUIO ITOJOKUTENBHBIX peaTbHBIX IIPOLEHTHBIX CTaBOK Ha
ypOBHe, KOTOPBIH OOecIleYnBa CIIPOC Ha KPeZUTHI, He IPUBOIAIUN K ITOBBIIEHUI0 WHQIAINOHHOTO
IaBJIeHUA, a TAKKe COXPAHANI CTUMYJIBl K cOepexxenusaMm. Hawas rog c ximrodeBoil craBkoil B 10% u
ypoBHeM uHOanuu B 5,4% (ueneBoe 3HaueHue — 4%), B TeueHue roga bamk Poccuum ocyuiectBun
6 payHZOB eé CHIDKeHU, foBeas 1o 7,75%.

Ha BamorHOM phitke [IpugnectpoBss ¢ Havana 2017 roga opunuaapHbIi Kype pOCCUECKOTO pyOsst
noBeicuiics Ha 43,3%, cocraBuB Ha 1 suBaps 2018 roga 0,2686 py6. IIMP. CpenueBsBenieHHOe 3HaYeHHE
3a 2017 rog Bospocio Ha 35,6% mo 0,2289 py6. [IMP (puc. 27). B To >xe BpeMs CTOMMOCTb POCCHUHCKOTO
pyoOss, chopMupoBaHHAsA HAa HAJIMYHOM CETMEHTE BAJIIOTHOTO PBIHKA, YBEIHYIJIACh B CPefHEM IIpU

npojaxe KpeauTHbiMu opranmsauuamu go 0,2582 py6. IIMP (+25,6% k 6asuMCHOMYy YpOBHIO), IIpH
nokynke — 10 0,2465 py6. IIMP (+30,6% cooTrBeTcTBeHHO).
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Prc. 27. /lnramuka cpenHeB3BenIeHHBIX OQHI[HAIEHOIO Kypca HHOCTPAHHEIX BATIOT H KypCOBY

KpeauTHSIX opranusaruH, pyo. [IMP 3a eqHHHIy HHOCTPAHHOH BaTIOTEI

Ipusra. Kotuposka pnosutap/rpusHa B 2017 ropy Taxke akTHBHO CMEHsIAa IIEPHOZBI POCTa H
Ia/ieHusi, IIPOTEeCTUPOBAaB MUHUMAaIbHEIHN (25,44 rpH — KOHel aBrycra) © MakcuManbHbIi (28,07 rpH —
KOHel fiekaOps) mokasarenu ¢ paspeiBoMm 10,3%. B To xxe Bpems eé yBemmuenue 3a 2017 roz cocTaBmIo

mums 3,2% (mo 28,0672 rpu no cocrosuuio Ha 1 auBaps 2018 roza). Ilo muenuio HamuonansHoro 6anka
YxpauHsl, ¢GUKcUpyeMOe B Hayaje M KOHIE TIOZa YCHJIEHHE JeBaJbBAIlMOHHOTO JaBJIeHUA Ha
HAI[MOHAJIBHYIO BAIIOTY — TPAJUIIMOHHOE I IIOCIeTHUX TPEX JeT ABjleHue. I'JaBHBIM 0OpasoM ero
CTUMYJIUPYIOT yBeJIMYeHUe CIIPoCa Ha BAIIOTy, B TOM YHCJIE CO CTOPOHBI HMIIOPTEPOB, KOTOpBIE
¢GbopMUpYIOT 3amackl TOBAPOB Ha NPEICTOAIINI IOJ, W OJHOBPEMEHHO CHIDKEHUeE e€ IIOCTYIUIEHWS,
IIPeUMYIIEeCTBEHHO OT arpapueB, 00eCIIeYMBAIONIUX B TeYEeHHe Iojlda OKOJO IIOJIOBHHBI IIPEeAJIOKEHUS
BAJIIOTHL. BMecTe ¢ TeM CIlemuajuCTH IONYEPKUBAIU, UTO AeICTBHE BpeMeHHBIX (PaKTOpOB B Havase
2017 roma B manpHeiIeM HUBEIMPOBAIOCH IOJIOXHUTEIPHBIMUA QyHAAMEHTAIPHBIMU (PAaKTOpaMH, B TOM

4YKCIe BHEIIHEN eHOBOM KOHBIOHKTYPOU /JI1 TOBAPOB YKPAaMHCKOT'O SKCIIOPTA.

Ha BHyTpeHHeM BaJTIOTHOM pbIHKe IIpusHecTpoBb OGQUIMANBHBI KypCc TPUBHBI K
IpHUAHEeCTPOBCKOMY pyOmro mossicuiacs Ha 31,4%, cocraBus 0,5522 py6. IIMP Ha nHavamo aHBaps
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DHHAHCOBEIH DEIHOK
2018 roma. Kypcosoe coorHomenue rpa/py6. [IMP B cpeguem 3a aHaIu3upyeMslii Tof, 3aUKCHPOBAHO
Ha orMmetke 0,5038 py6. IIMP, uto Ha 14,1% Bsime 6azucuoro 2016 roza (puc. 28). CpeHsas KOTUPOBKa

TPUBHBI IIpU IIpojake B oOMeHHBIX myHKTax cocrtaBuia 0,5921 py6. IIMP (-1,1%), npu mokymke —
0,5668 py6. IIMP (+10,7%).
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Puc. 28. /lnramura opHIHaIbHEIX KYPCOB HHOCTPAHHBIX BATIOT
x gornapy CIIIA u py6rro IIMP, Ha mepBoe IHCIO Mecana

Monzgasckuti sed. B 2017 romy xypc pmosmmapa CIIA orHOcHTeNBHO MOJIZABCKOTO JIed,
ycranoBneHHbr#i HamuonansusiM 6ankom Pecny6niuku Monzosa (HBM), cuusuics Ha 14,4%, cocraBuB
o cocrosuuto Ha 1 suBaps 2018 roga 17,1002 nes PM. CnernnanucTsl eHTPaaIbHOTO GaHKA CBA3BIBAIOT
YKpeIUIeHWe HalWOHAJIbHOM [JEeHEeXXHOW eJWHUIbI C HeraTMBHOM [IWHAaMHMKOM Kypca Jojjaapa Ha
MHUPOBOM pBIHKE, a TaKXKe C BO3POCIIMM IIPUTOKOM HHOCTPAaHHOM BAJIIOTHI Ha BHYTPEHHWI BaJIIOTHBIN
PBIHOK IO JABYyM Hanbosee BaXHBIM KaHajgaM. Tak, B YaCTHOCTH, 3a OTYETHBIM TIOZ OOBEM
IepeyrCIeHHBIX B CTpaHY JeHeXXHBIX IepeBojoB yseaumuusca Ha 10,5%, skcmopra — Ha 18,1%, B
pe3yJbTaTe CTeIeHb IOKPHITHS YUCTOTO CIIPOCA XO3SIHCTBYIOUIMX CyOBEKTOB Ha WHOCTPAHHYIO BATIOTY
YUCTBIM IIpeZJIOKeHHeM MHOCTPAHHOH BAIIOTHI OT Gu3MdYecKux jiaul coctaBunaa 119,6%. B yciaoBuax
n36bITKa Bamorst HBEM ocymecTBuna MHTepBeHUMH B (OpMe IIOKYIKHM BAIIOTHI Ha BHYTPEHHEM
Me)X6aHKOBCKOM BaJIIOTHOM PBIHKe Ha cyMMy 433,7 MJIH ZOJUIL., YTO IIOYTH B 3 pa3a GoJblile IOKa3aTess
2016 roga.

Ha BHyTpeHHeM BamioTHOM pbIHKe IIpusHecTpoBBS OQUIIMANTBHBINA KypC MOJAABCKOTO Jesd K
npuzHecTpoBcKoMYy pyorio 3a 2017 rog mossicuicsa Ha 60,0%, cocraBus 0,9022 py6. IIMP no cocrosuauio
Ha 1 auBapsa 2018 rozma, cpeguessBemenuslii — Ha 28,6% x yposuio 2016 roga mo 0,7270 py6. IIMP. Ero

CpeiHsisl CTOMMOCTBh IIPH IIPOJia)ke B OOMEHHBIX IYHKTaX pecHyOauku 3adUKCHpPOBaHA HA YPOBHE
0,8522 py6. IIMP (+15,9%), npu nokynke — 0,8159 py6. I[IMP (+22,6%).
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