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BaHk MpuaHecTpoBbA

\ CyILeCTBEHHO BANSAET Ha:

e

aNnOTHbIN KypC -

COOTHOWEHNEe Mexay AByMA 3KOHOMUYecKuU pocm
BaNnkOTaMu, TO eCTb LLeHa, MNOo

KOTOPOU MOXET 6bITb

npoAaHa Unm KynnieHa

§ UHnayuw
Ba/IOTA OAHOWN CTPaHbI,

| BblpaXeHHaA B Ba/llOTe

LOPYron CTpaHbl
\ / MpoueHmHble CMasKu




BaHk MpuaHecTpoBbA

YCTaHOBNEHMe BaNTHOMO Kypca Ha3blBAETCA Ba/lOTHOW KOTUPOBKOM

Buabl KOTUPOBOK

Mpsamas KOTUPOBKA MOKa3blBAET KONIMUECTBO eANHUL, HALMOHANbHOW BaNtoThl 3a
eANHNLY UHOCTPaHHOU, 0603HAUYEHHON B Nape.

Mpucywa 60AbWNHCTBY CTPaH, B TOM unucne NMMP

KocBeHHasa (o6paTHas) KOTMpPOBKA - BbIpaXXeHMe BaNOTHOMO  Kypca
MHOCTPAHHOM BaNOTbl K €ANHULLE HALMOHANIbHOW BaNOThl.

XapakTepHa gns dhyHTa CTEP/INHIOB, EBPO

Kpocc-Kypc - KypcoBOe COOTHOLIEHUE MeXay ABYMS BajoTamu, onpeaensemoe
Ha OCHOBE Kypca 3TUX Ba/loT MO OTHOLIEHUIO K TPeTben BantoTe
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Bupabl BanOTHbIX KYpCcoB

HomuHanbHbii Kypc (e) -  cooTHOWeEHMe  mexay
HALMOHANIbHbIMI BANOTAMK ABYX CTPAH

PeanbHblli 06MeHHbI Kypc (R) — COOTHOWeEHUE Mexay
HaLMOHAMbHbIMKU BaNTaMmn ABYX CTPAH C YYETOM MHGAALUK
BHYTpM cTpaHbl (p) n B Apyron ctpaHe (p*)

p

p*

R=ex




BaHk MpuaHecTpoBbA

PeanbHbiii 3¢hekTuBHbIN 06MeHHbIn Kypc (PIOK - REER, real
effective exchange rate) wcnonb3yetca [ana onpeaeneHus
MOKynaTeNnbHOW CMOCOGHOCTM BanTbl U CTEMeHW WU3MeHeHusa 3a
KOHKPETHbIN  MPOMEXYTOK BpPEMEHW  KOHKYPEeHTOCMOCO6HOCTU
TOBApOB, MNPOU3BOAMMbBIX B CTPaHe U UMEKLWNX 3SKCMOPTHDIN
noteHuman. PaccunTbiBaeTcs Kak NpousBefeHuWe  peasibHbIX
OOMEHHbBIX KYpCOB pybnsi K BanTam CTPaH — OCHOBHbIX TOProBbIX
naptHepos [MP ¢ yuyeTom ux BeCOBbIX KO3I(PPUUMEHTOB BO
BHELWHETOProBom o6opoTe

Wk
REER=TI(R,”),rze

Rk - peanbHbll KypC HALMOHANbHON BanioTbl K BanlTe Apyrou
crpanbi (k)

W}lf - YAEeNbHbIN BeC CTPaHbl BO BHEWWHETOProBom 060poTe

3HaueHune PIOK: 6onbwe 1 - ykpenneHue pybnsA: CHUXKaeT
OTHOCUTENbHYID  KOHKYPEHTHYI  CMOCOBHOCTb  OTEeUeCTBEHHOro
3KCnopTa 3a py6eXxom, Mpu NPOUNX PaBHbIX YC/TOBUAX

MeHble 1 - obecueHeHne py6nA: nosbllaeT
OTHOCUTENbHYI0 KOHKYPEHTHY CMOCOBHOCTb 3KCMOPTA HAa BHELIHEM
PbIHKE, MPU MPOYUX PABHbIX YCNOBUAX
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Pe)XXMMom BaNlOTHOIO Kypca Ha3blBAOT CUCTEMY, COr/TAaCHO KOTOpPbIN hopmMupyeTcs
nponopuns o6MeHa HauMOHaNbHOW BaNOTbl HA UHOCTPAHHYIO

OCHOBHbIE peXXUMbl BaNIOTHbIX KYpCOB

* LleHTpanbHbIM 6AHKOM WNW MPaBUTENbCTBOM CTPaHbl YCTAHABNMBAETCA KYpPC HALMOHANbHOM
BaNOTbl HA onpeaenéHHOM YPOBHE MO OTHOLWEHUIO K BanoTe KaKOW-NM60 CTPaHbl, K Ba/lOTHOMN
KOpP3MHe UNKN K MeXAYHAPOAHOW AeHeXHON eauHuue. Kypc OCTAETCA HEeU3MEeHHbIM B TeueHue
MPOAOMKUTENbHOIO MPOMEXYTKa BPEMEeHN He3aBUCUMO OT U3MEHEHUs CNpoca 1 NpeanoXeHus
Ha BanoTy.

* PeXXxum BanwTHOro Kypca, nNpu KOTOpPOM KypcC HaLI,I/IOHaﬂbHOﬁ BaniTbl Konebnetcas B
ornpepgeneHHbolX rnpeaenax BOKPYr CbI/IKCI/IpOBaHHOFO LUeHTPaAa/IbHOIo napwuteTta; npeaesbl
Koneb6aHus MOryT 6bITb YCTaHOB/1€HbI B PaMKaX TrOPU30HTA/IbHOIO U CKOJIb34LWero Kopmuaopa.

* MnaBawWMN BaNOTHLIN KYpPC U3MEHAETCA NoA BAUAHUEM CNpoca U npeanoxeHusa. FrocyaapcrTeo
MOXeT BAUATb Ha MNaBawWUKW Kypc B Caydyae Heo6XOAMMOCTU C MOMOLLbH BaNKOTHbIX
NHTEepPBEHLMUN.

B lNpuaHecTpoBbe NPpUMEHALTCA peXMUM yrnpaBnaemoro nnaBaHUA BanlOTHOMO Kypca B paMKax
YCTAQHOBJ/IEHHOrO0 BaNTHOro kKopugopa. Ha 2022 rop yCTaHOBNEH BaNOTHbIM KOpUAoOp
16,10 — 16,50 py6neu 3a gonnap CLUA.
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OcdmumanbHbie Kypcbl py6nsa MMP (KOTMPOBKM MHOCTPAHHBIX BanOT) - 3T0 oduuUMaNbHO
06bsABNEHHAs CTOMMOCTb WHOCTPAHHbIX BasioT, BbipaXeHHasa B py6nax MMP, ycTaHoBneHHas
MpUAHECTPOBCKMM pecnyb/inKaHCKUM GaHKOM

OcmumnanbHble KypcCbl

YCTAHABNNBAIOTCA LIEHTPaNbHbIM 6AHKOM eXeaHeBHO (B Hepaboumne AHN AeiCTBYIOT KypCbl py6ns,
YCTAHOB/IEHHbIE LeHTPanbHbiM 6aHKOM B paboumnin AeHb, NpeallecTBYOWUA Hepabouemy AHI0)

BCTYMalT B CUNY B KaNeHAAPHbIA [eHb, Cneayloluii 3a AHEM MOANUCAHUA [OKYMeHTa 06 ux
YCTAHOBNEHWUMW, U AeNCTBYIOT A0 BCTYN/IEHUA B CUY CNeAYIoLLero Takoro JJOKyMeHTa

ny6nmnKyoTCca Ha opuumanbHOM canTe MpPUAHECTPOBCKOro pecnyb6amKaHcKoro 6aHka n 8 CMU

B OCHOBHOM HenocpeacTBeHHOMY KOTMpoBaHuto noanexut gonnap CLUA. Kypcbl oCTanbHbIX BantoT
YCTAaHAB/INBAKOTCA Yepe3 Ux Kpocc-Kypcol K gonnapy CLIA, ycTaHOBMEHHbIE LeHTPanbHbIMKU 6aHKamMK
Poccun, Mongosbl, YKpanHbl n Apyrux cTpax

( JCICIC

CornacHo pekomeHAauusaM LEeHTpanbHOro 6aHKa, KOMMepUeCcKUn Kypc NoKynku/npogaxmu gonnapa
CLUA He pomkeH npeBbiwaTb ouunanbHbin Kypc 6onee yem Ha 10%. B nocnegHue 3 roga Kypc
npogaxu gonnapa CLUA npeBbiwaeT ohuumnanbHbin Kypc Ha 1,6%.



baHK puaHecTpoBbA

CNpocC 1 NpeanoXXeHne MHOCTPAHHOW BasOThl

COCTOSIHME NnaTeéXHoro 6anaHca

Pa3HUUa B NMPOLLEHTHbIX CTaBKaX B Pa3HbIX CTPaHaX

daKTopbl Temn nHG ALY

KYPCoOo6pa3oBaHus

cTeneHb AoBepuAd K BasiroTe

Ba/lOTHaA NMNOJINTUKa rocyaapcrea

apyrue cneunduueckue hakTopbl ANA Kaxaon ctpaHbl (Hanpumep,
reononuTMyeckne PakTopbl, CTOMMOCTb CbipbeBbIX TOBApPOB)
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« AKTUBHbIW MNATEXHbIN H6anaHC CI'IOCO6CTByeT noBbilWEHNKD KYypCa HaLI,I/IOHaJ'IbHOI7I Ba/llOTbl, TaK
KaK yBeI'II/ILII/IBaETCFl cnpocC Ha Heé co CTOPOHblI WMHOCTPAHHDbIX ,EI,OI'I)KHI/IKOB MaccuBHbIN
MNATEXHbIN 6anaHc nopomnaeT TeHAeHUNI K CHUXeHUIo KypcCa HaLI,I/IOHal'IbHOI/I Ba/1lOTbl, TaK KaK
OO/IXHUKN NpoaaroT ee obmeHMBas Ha I/IHOCTpaHHyIO BanwTy A4 rnoraweHna CBOUX BHeELWHUX
06A3aTeNbCTB. HeCTa6I/Il'IbHOCTb nnaTexHoro 6anaHca npneoanT K CKa‘-IKOO6pa3HOMy
N3MEHEHWUIO CMPOCa Ha COOTBETCTBYOLWNWE BaJ/IKOTbl U UX NMpealoXeHUe.

- COOTHOLIEHNe BanT MO WX MOKynaTenbHoOW cnocobHoctn (maputeT MoOKynaTenbHON
CMOCO6HOCTMN) OTPAXKAET AeNCTBME 3aKOHA CTOMMOCTH, MO3TOMY Ha BaNOTHbIN KypC BAUAET Temn
WHpNaunM. Yem Bbile TemMn WHGAAUUKM B CTPaHe, TEM HUXE KypC €€ BanTbl, eClu He
NPOTUBOAENCTBYIOT MHble hakTopbl. MHNAUMOHHOE obecueHeHne AeHer B CTPaHe Bbi3blBaeT
CHIKEeHNe NOoKynaTe/lbHOW CNOCOBGHOCTM U TEHAEHLUMIO K MAaAEeHUI0 UX Kypca K BastoTam CTpaH,
roe Temn MHNALUKU HUXKe. ITO 06bIYHO NPOC/EXNBAETCA B CpeaHe — U AONTOCPOYHOM MaHe.
3aBUCMMOCTb BANTHOrO Kypca OT Temna UHMNAUMU OCOBEHHO Benuka y CTpaH C 60/blInUM
06BHEMOM MEXAYHAPOLHOIr0o 06MEHa ToBapamu, yCayramm u Kanmtanamu.
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* BangaHue pasHuubl NPOLEHTHbIX CTABOK B Pa3HbIX CTPaHaxX Ha Ba/MIIOTHbIN KypcC ob6bsAACHAETCA ABYMA
OCHOBHbIMU 06CTOATENBCTBAMM:

* ISMeHEeHNne MNpPoueHTHbIX CTaBOK B CTpaHe BO3,El,eI7ICTByET npu Mnpoymx paBHbIX YC/IOBUAX Ha
MeXAyHapoaHoe ABWXeHWe Kanutanos, nNpexpae BCero KpPaTKOCpPOUHbIX. [loBbilweHne
I'IpOLI,GHTHOI?I CTaBKn ctumynumpyet nNnpuUToK MHOCTPAHHbIX Kanntanos, a ee CHMKeHue nooulpaeT
OTTOK Kanutanos, B TOM 4YuC/le HALMOHANbHbIX, 3a rpaHuyy. [IBuXeHue Kanutanos, 0CO6EeHHO
CNeKY/IATUBHDIX «TOPAYUX» AeHer, YCUInBaeT HEeCTAabUNbHOCTb MNATEXHbIX 6aﬂaHCOB;

* MMIPOLEHTHbIE CTaBKW BAUAKT Ha oMepaunn Ba/JIOTHbIX PbIHKOB U PbIHKOB CCYAHbIX KanuTaloB.
lMpn npoBeaeHnn onepau,vn7| 6aHKU NMPUHUMAKOT BO BHUMaHNE pPa3HULY MPOLUEHTHbLIX CTaBOK Ha
HauWOHa/lbHOM W MUPOBOM PblHKaxX KannutajioB C LUe/NblO WU3BJ1eYeHUAd I'Ipl/l6b|l'|€|7|. OHu
npeanoynTaroT NOyyaTb 6onee geweBble KpeaAnTbl HA NHOCTPAHHOM pPblHKE CCYAHDbIX KalMUTa/10B,
rneé CtTaBKM HwWxe, U pasmellatb MHOCTPAHHYIKO Ba/ltOTY Ha HAaLUWOHA/IbHOM KpeAWUTHOM pPblHKeE,
eC/in Ha HEM npoueHTHble CTaBKW BblLle.
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« CTeneHb JOBepUs K BantoTe Ha HaUMOHANIbHOM M MUPOBBIX PbIHKAX onpeaensieTcss COCTOAHMEM

3KOHOMUKM W TMONINTUUECKON O6CTAaHOBKOW B CTPaHe, OKa3blBaWIWMMMKU BO3AENCTBME HA
BaNOTHbIN KypCc. Ha Kypc BanwTbl MOrFYT MNOBMAUATb He TONbKO [AaHHble O Temnax
3KOHOMUYECKOro poCTa, WHMAAUUK, YPOBEHb MOKynaTenbHOW CMNOCOB6HOCTM  BanioThl,
COOTHOLLUEHME Cnpoca W NpeanoXeHus BafTbl, HO U OXWUAAHUSA 3KOHOMUUYECKUX areHTOoB
OTHOCUTENbHO UX ANHAMUKMN.

* COOTHOLWEHMNEe PbIHOUHOIO U rocygapCTBEHHOro perynMpoBaHuUA BaA/lOTHOrNO Kypca BAMAET Ha
ero ANHaMuKky. CDOpMI/IpOBaHI/Ie Ba/NlOTHOIo0O KypCa Ha Ba/IKTHbIX PbIHKAX 4Yepe3 MeXaHU3M
Crnpoca n npeanoxXeHnda BantoTbl 06bIUHO conpoBoXaaetca pe3Knmu KonebaHusamn KYpPCOBbIX
COOTHOLLEHUN. [ocydapcTBeHHOe perynnposaHue BaNKTHOrNO Kypca HanpaB/ieHO Ha ero
NOBbIWEHNE NN60 CHMKEHNE, NCXOAN U3 3aJauy 3KOHOMUNYECKOWN NONMUTUKMN.
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B paMKax noaaep)XaHusa AeHeXHOW CUCTeMbl CTPaHbl LIeHTPanabHbIM
6AHKOM MPUMEHAETCA CNeayLMA BUA UHCTPYMEHTOB

fleBanbBauua - ob6ecueHUBaHWe HaLWOHANbHOW BanoTbI,
CHU)XXEHUe e€ Kypca NO OTHOWEHMUI K MHOCTPAHHbIM BaNOTaM,
MeXAYHAPOAHbIM AEHEXHbIM eINHNLLAM

PeBanbBaumusa - MOBbIWEHNE KypCa HAUWOHANbHOW BanioThl

OTHOCUTENbHO WHOCTPAHHbLIX BaNKT WUNN  MEXAYHAPOAHbIX
PACUETHbIX eanHuL,

BaNloTHass WHTEpPBEHUUA - [AeNCTBMEe LEeHTpanbHoro 6aHka
CTPaHbl HA BANIOTHOM PbIHKE, HAMpaBfeHHOe Ha MoAaepxaHue
UNn ocnabneHue HALWOHANbHOW BankTbl, B XOJe KOTOPOro
MPOM3BOANTCA MOKYMKa UMK Npojaxa BantoTbl
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baHK [puaHecTpoBbA CTPOUT [EHEXHOo-
KpeauTHYIo NONUTUKY Ha npuHUMnax

| TapreTMpoBaHUsA BA/IIOTHOIO Kypca )

/OCHOBHOIZ KpuTepun - peaanbu?l\

3)heKTUBHbIN OOMEHHbIN KypcC. B KauvectBe
NHOMKATOPA NPUHATO ero 3HaueHue, 6nnsKoe
K 1. Llenb — obecneuntb 6anaHCc UHTepecoB
3KCMOPTEPOB, WMMOPTEPOB U BHYTPEHHMUX

/

a

\_

3KOHOMUYECKUX areHToB, BKMtOYas
kHaceneHme
~
3a 2021 roa P30OK coctaBun 1,012
MporHo3 Ha 2022 rog - 1,0 (+1%)
/




