BANMIOTHbIN PbIHOK
B AHBAPE-CEHTABPE 2018 TOA

Cumyayut Ha easlomMHOM pbiHKe [pudHecmposbsi 8 OMUYEMHOM epuode 8
UesioM  MOXHO  0xapakmepu3osamb KAk 00CMAMOYHO  CMAabU/bHYH.
OghuyuanbHbit kypc 0onnapa CLUIA, ykpenuswulica 8 Hauasie SHeApA U arnpes,
8 OanbHeUweM COXPAHSNCA HA Heu3MeHHOM yposHe. [Ipou3e00Hble
nokasamesnu 6aOMHO20 KypcCa, Haxoo0siwuecs 8 npsMoU 3asucumocmu om

cumyauyuu 8 cgepe ueHo- u KypcoobpasoeaHus, 6 6onbwel 4acmu
CK/1a0bI8anach 8 nepedenax 0MMuUManbHbIX 3Ha4YeHUU.

[TompebHOCMU K/TUEHMO8 pbIHKA MOKPbIBAIUCH 8 MO/THOM 06bEMeE.

B ycnoeuax TapreTMpoBaHMA BantOTHONO Kypca B npefenax LUeneBoro guanasoHa 16,0-
16,5 py6. MMP/ponn. CUWA, no cocToAHMUo Ha 1 okTA6ps 2018 roaa 3HaveHne ouLmanbHOro Kypca
coctaBuno 16,1 py6. NMMP, a cpefHeB3BelIeHHbIN KypC 3@ 9 MecaueB CNOXWUNCa Ha YpoBHe
16,0454 py6. MMP. B pe3ynbtate HOMUHANbHOE 06eClUeHeHne HaUMOHANbHOW BantoTbl K AeKabpto
npownoro roda 3adUKCMPOBAHO Ha OTMeTke 3,9%. PasHuua Mexay KOMMep4yeckum 1
ouuUManbHbIM Kypcamm, AOCTUIHYBLLIAA K Hadvany 2017 roga nopsaka 20%, K aHBapto 2018 roaa

CHM3nMnacb 0o 5,7%, a Ha npoTskeHuwn Il kBapTana HEeM3MeHHO CcoxXpaHsifiacb Ha oTMeTke 1,9%
(puc. 31).
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Puc. 31. JuHaMmuka cpedHes38euweHHbIX Kypcos donnapa CLIA 8 KpedumHbIX opaaHu3ayusx 'u
oguyuanbHo20 Kypca, py6. MMP/donn. [IMP

OdmumnanbHble Kypcbl HAUMOHAMbHbIX BAMOT APYrMx CTPaH K MPUAHECTPOBCKOMY pPyo/o
onpenenanncb Ha OCHOBeE MX KPOCC-KypcoB K gonnapy CLUA, a Takxe MCXoast M3 COOTHOLEHUS
Crnpoca v NPeanoXeHnd Ha BHYTPEHHEM pPbIHKE.

Espo. HaumHaa co BTOpPOro KBaprtana Tekyllero rofda, Ha rnobasbHOM Ba/IlOTHOM PbiHKE
HabnogaeTcs akTMBHOEe ykpenneHue gonnapa CLA, Ha doHe ocnabneHus no3uvuunm espo. Mo
MHEHMIO 3KCMepTOB?, OOHOW U3 [MABHbIX MPUYMH CTano OXMUAAHWE YeTbipeX MOBbILIEHU
KnoueBon cTaBku QegepanbHon pesepsHon cuctembl CLWIA (OPC) B 2018 roay. MMpu 3ToMm
MNepCcrnekTUBbl YYKeCTOUYeHN MOHETAapHOW nonutuku Esponeinckoro LleHtpanbHoro bawka (ELIB)
YXYOWWANCb, B TOM uucne u 6narogaps «ronybuHom» (Markow) puTopUKe C ero CTOPOHbI.
[NaBHbIK €BPONenckMn (UHAHCOBLIK PEFYNSTOP HE HaMepeH NpuUcTynaTb K yBEIUYEHUIO
MPOLLEHTHbIX CTaBOK paHee Il kBapTana 2019 roga, Torga Kak MMeHHO POCT CTaBOK CTas O4HUM U3
BaXXHenWmnx HaKTOpOB MNO3WTMBHOIO HACTPOS WHBECTOPOB, OOECneyMBLIEro MacwTabHoe
yKpenneHue eBponenckon BantoTbl B 2017 rogy. [JONONHWUTENbHO Ha BaNOTYy OKa3blBAKT
JlaBNEHNE «TOProBble BOWHbLI», a TaKXe IKOHOMUYECKUA Kpu3nc B Typuuu, KOTopast sBNseTcs
KPYMHbIM  pPbIHKOM  cbblTa  ON9  €BPO30Hbl. B pe3ynbraTe MO COCTOAHWUIO  Ha
1 okTA6ps 2018 roma kypc EUR/USD cnoxunca Ha yposHe 1,1606 gonnapa, 4to Ha 3,8% Huxe
nokasaTend Ha Hayano roga. HeCOMHeHHO, AeBanbBauna eBpo OTPULATENbHO CKA3blBAETCA Ha

"kypc npogaxu gonnapa CLUA kOMMepUecKnmMn 6aHKkamu 1 KpeanTHbIMKU opraHu3aunamu MMP
2 https://probusiness.io



CUETEe TeKyWwmux onepaun nNNATEXHOro 6anaHca pecnybnnkn ©  KOHKYPEHTOCMOCOOHOCTY
OTEYeCTBEHHbIX TOBAPOB Ha BHELIHUX PbIHKaX.

Ha BHyTpeHHeM BantoTHOM pbiHKe [MpuaHecTpoBba 3a 9 mecaues 2018 roa oduuManbHbIN
KypC eBpO OTHOCUTENbHO pybns MMP nosbicunica Ha 0,8%, 0o 18,6680 py6. NMMP, N0 COCTOSHUIO Ha
1 okTA6pAa 2018 roda. Ero cpefHeB3BeLIEHHOE 3HAYEeHMe 3a aHaNU3MpPyeMbIN Nepnoa COCTaBuNo
19,1686 py6. MMP (puc. 32). B cpefHem ero «ueHa» npu npoaawKe KpeanTHbIMU OpraHu3aumammn B
0OMEHHbIX MYHKTax COOTBETCTBOBAaNa 19,7787 py6. NMMP, npu nokynke — 19,1368 py6. MMP.
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Puc. 32. JuHamuKka cpedHea38eweHHbIX 0UYLUAaTbHO20 Kypca UHOCMPAHHbIX 8asaiom u
Kypcog® kpedumHbix op2aHu3ayuu, py6. [TMP 3a eOuHuUyy UHOCMpaHHoU eantomsi

Poccutckuu py6nb. Kypc ponnapa CUWA Ha BHYTpPeHHEM BaNTHOM PbiHKe POCCUMICKOW
Qegepaunmn B TeyeHMe OTUYETHOro nepuoda Oonpeaensancs BAUSHUEM HECKOMbKMX thakTopoB. C
OHOW CTOPOHbDI, HALMOHANbHYIO BaNtoOTy NOAAEPXMBANM YCTOMYMBAS CUTyaLUsS B POCCUICKOM
3KOHOMUKE 1 TOCYAAPCTBEHHbIX (DMHAHCAX, @ TaKXe BbICOKAs UeHa Ha HedTb. B TO xe Bpems
HeraTMBHOe BO34EWCTBME OKa3blBaNuW yCUNeHUe CaAHKLUMOHHOrO AaBneHus co CTOpoHbl CLUA wn
BenunkobpuTaHuu, rnobanbHbiM NPOLLECC OTTOKA KanuTana C PbIHKOB Pa3BUBAOLWMXCA IKOHOMUK.
COBOKYMHOCTb 3TWX 06CTOATENbCTB BblPaXanacb AeBaNbBaLMOHHbIMK BCMIECKAMM BECHOW, NeTOM
W B Hayane OCeHM [0 Tex Nop, NoKa He OblN BBEAEH MOPATOPUM HA MOKYNKy LleHTpanbHbIM
6aHKoOM Poccum BantoTbl Ang MuHUCTepCcTBa UHAHCOB. PerynaTop MOACHW/, YTO TakuMe Mepbl
HeobXoAMMbl ANA MOBbIWEHU MNPeACKa3yemMoCTV AENCTBUA [AEHEXHbIX BacTerl U CHUDKEHUS
BONATUNBbHOCTU (MHAHCOBBLIX PbIHKOB. TakMM 06pa3om, MO COCTOSHUIO HA HAyano oKTA6PS
oduumnanbHbin Kypc gonnapa CLIA k pybnio PO cnoxmnca Ha ypoBHe 655906 py6. PO, uTo Ha
13,9% Bbllle 3HAUeHMs Ha Hadano 2018 roga. B To Xe BpemMa HeoOXOAMMO OTMETUTb, UYTO BbaHK
Poccun NpoBOAUT MOAWUTUKY TAPreTUPOBAHUA MHMIALUUM U M3MEHEHMEe BaNTHOMO Kypca He
ABNAETCA €ero UeneBbiM OPUEHTUPOM. IMEHHO MO3TOMY Nepuogmnmyeckass «TypOyneHTHOCTb» Ha
PbIHKE He TpebyeT ero perynspHoOro BMewWwaTenbCTBa v KOHTPONSA. B TO e BpeMsa X034aUCTByoLme
Cyb6beKTbl TIPUAHECTPOBLSA YXKe OLWYTUAU 3HAUMTENbHOE YXy[lleHue YCNoBUWA TOProBaun C
Poccunckon Qegepaumen n TpyAHOCTU JOCTYNA K €€ PbIHKY.

Ha BantoTHOM pbiHKe MpuUAHECTPOBbA 3a AHBAPb-CEHTAGPb Tekyllero roga ouumManbHbIN
KypC POCCUMICKOTO pybna CHM3UNCSA Ha 8,9%, cocTaBuB Ha 1 okTa6ps 2018 roga 0,2447 py6. MMP.
CpeaHeB3BELWEHHOE 3HAYEHMeE 33 OTUETHbIN Nepuoa 3anKCMpoBaHO Ha ypoBHe 0,2619 py6. MMP.
CTOMMOCTb POCCUMINCKOrO py6ns, chopMMpPOBAHHAS HA HANMUYHOM CErMEHTe BaNTHOTO PblHKA, B

3 KypCbl NpoAaXXn MHOCTPAHHbIX Ba/TlOT KOMMePYeCKnxX 6aHKOB U KpeaAnTHbIX OpI'aHl/IBaLI,I/IVI



cpefHeM Npu NpoAaxe KpeauTHbIMK OpraHmM3aumnamm coctasuna 0,2726 py6. NMMP, npu nokynke —
0,2597 py6. MMP.

[pusHa. Mocne TPaQWLUOHHOTO YKPENNeHWUA rPUBHbLI NeTOM (Ha 6,7%, 0o 26,1892 rpH/ponn.
No COCTOSHMIO Ha 1 uiong 2018 roga) AWHAMKKA KOTUPOBOK, KaK MPaBUno, AEMOHCTpUpyeT
PA3BOPOT B CTOPOHY AeBanbBaLMW B OCEHHE-3UMHUW nepuod. Mpn 3TOM B OTYETHOM Nepuoae
CMeHa TeHAEeHUMN Hayanacb paHblie. IKCNEepPTbl CYUTAIOT, UTO NPUUYMHON ABNSETCA CUTyauusa Ha
PblHKEe 06MMraunii BHYTPEHHEro rocygapcTseHHoro 3anma (OBI3). Tak, 6n1arogaps BbiCOKOW
YUETHOWU CTaBke HauuoHanbHOro 6aHKa YKpauHbl (HBY), KOTopas Ha npoTtsxeHum 2018 roda
NOAHMMAaNacb HECKONMbKO pas, Habnoaancsa NpPUTOK CNeKyNATUBHOMO KanuTana Hepe3uaeHTos,
MOKYMaBLWIMX B OCHOBHOM TpEX- U wectumecauHble OBI3, oxmaasBlimx, 4Tto 6HGMaronpustTHas
KOHBIOHKTYpPa Ha BaNntOTHOM pblHKe YKPauHbl COXPAaHUTCA NUWb A0 KOHUA feTa. B pe3ynbraTe,
KOHBepTauma npubbinn o1 OBI3, KynneHHbix B Hauane roda, a Takke Bo3MelleHne HAC
3KCMOpTEPAM 0CNABUAN NMpPeanoXeHne BanoTbl, YTO NMOBAEK/O AeBanbBaLuio rpuBHbI (Ha 7,9% 3a
[l kBapTan 2018 roga v Ha 0,7% C Hayana roAa, Ao 28,2699 rpH/A0MN. NO COCTOAHUIO HA 1 OKTA6PS
2018 roga).

Ha BHYTpEHHEM BaNOTHOM pbiHKe [pUAHECTPOBbA OMUUMANbHbIK  KYpPC TPUBHbI K
NPUAHECTPOBCKOMY Pyb/Itd MOBbLICUACA C Hayana roga Ha 3,0%, coctaBms 0,5689 py6. MMP Ha 1
oKkTAGpA 2018 ropa (puc. 33). KypcoBoe CoOOTHOWeHWe rpH/py6. TMMP B cpegHem 3a
aHanu3npyembli nepuona 3aduKCMpoBaHoO Ha oTmeTke 0,5960 py6. MMP. CpefHsas KOTMPOBKA

FPVBHbLI MPU Npofaxe B OOMEHHbIX MyHKTax coctaBuna 0,6417 py6. MMP, npu nokynke -
0,6070 py6. MMP.

1,2480 - 20,0000 0,0178 Ny - 0,2850
eBPO/ \/\\ / \ py6LII:\PCD 3
/ Z \
1,1820 7 1/ \ 17,2000 0,0167 a Sz Y 0,2500
/ v ——~_ - \ \/
./ \__\
1,1160 / 14,4000 0,0157 \ 0,2150
A/ 1%
1’0500 R e s T L o e o e e B W e e e e e 11,6000 0,0146 T T 1 T T T T T 0,1800
DN N DN DN DN DN 0 0 0 0 © mEEELEE 8RR XX
d BoE H EWod e H g g oo H © % 8 &0 B o
g g g 88 EgLog s =2 Eg8EgEgE g8
0,0391 A - 0,6170 0,0608 - . r 0,9680
//\ rpuBHa W
/\ z
0,0378 / 4 \\ 7 \\ 0,5470 0,0567 —= 0,8220
/ N\ r \ -
-~ A \ /
0,0365 - T 04770  0,0526 / 0,6760
v :
v L —_/
0,0352 LA L R R R HL L BL I B B B B 074070 0,0485 LI BN B L B B B B B B B B BB BB LR B 0,5300
S I NN NN NN ® 00w w®
£ fom 2 Z % 8 B 5 oo i B e R e B
REEEEREZEEE g8 eETEEE
- - -k posnapy CIIIA (zeBast ocs) — x py6uto [IMP (mpaBas ocs)

Puc. 33. JuHamuka oguyuanbHbiX Kypco8 UHOCMPAHHbIX 8a/1l0M
Kk donnapy CLUA u pyénto ITMP, Ha nepsoe Yyucno mecsaya

Monoasckul nel. Ha BHyTpeHHeM BaNOTHOM pbiHKe Pecnybnuvku MongoBa B TeueHue
OTYETHOrO Nepuoaa CoXpaHanacb OTHOCUTENbHO CTabuNbHAsA CUTyaumns. PerynsipHo oCyLecTBNsas
Ba/IOTHbIe WHTEPBEHUMM W NOKynas «U3NULWKW» BantoTbl, HaumoHanbHblM 6aHK MoOAA0BbI
CNOCOGCTBOBAN MOAAEPXKAHMIO YMEPEHHOW KYpPCOBOW BOMATUbHOCTW HA PbIHKE M MOMOMHEHWIO
Ba/IIOTHbIX pe3epBOB. B pe3ynbTaTe KOTUpPOBKA Aonnapa CLIA B yCIOBMAX pacllMpeHns nputoka
MHOCTPAHHOW BaNTbl OT 3KCMOPTA ¥ B BU/E JEHeXHblX NepeBoaos Ha hoHe 6onee ymepeHHoro
06bEMA Cnpoca Ha Heé nNo uToram 9 mecsaues 2018 roga ocnabna OTHOCUTENBHO HALMOHANbHOW
JEHeXHOW eAuHuubl Ha 1,2%, Ao 16,8941 nem PM/pgonnap CLUA no COCTOSHWUIO HAa 1 OKTA6pa
2018 ropga.

OhmumanbHbI Kypc MOMAABCKOTO nest K NpUAHeCTpoOBCKOMY py6/io 3a 9 mecsues 2018 roaga



noBblcKMnCca Ha 5,0%, oo 0,9471 py6. NMMP. CpefiHeB3BeLLeHHbIN Kypc nes PM 3a AHBapb-CeHTA6pb
2018 rofna coctasun 0,9555 pyb. MMP. Ero cpefiHAA CTOMMOCTb NPW NPOJAaxXe B 0OMEHHbIX MyHKTax
pecnybnnkmn 3aurKcnpoBaHa Ha ypoBHe 1,0016 py6. MMP, npu nokynke — 0,9692 py6. MMP.

[NHaMMKa HOMUHANBbHOTO KypCa WHOCTPAHHbIX BaNOT C YYETOM TEMMNOB WHMONAUUM B
pecnybnuke B OTYETHOM Mepuode Bblpas3niacb B CHYDKEHWM MOKynaTenbHOW CNOCOHBHOCTU
poccuickoro pyons (-14,3%), rpusHbi (-3,6%), €8po (-2,6%) 1 gonnapa CLUA (-1,2%). B To xe Bpems
OTMEYanocb YyBeNMUYeHWe TOBAPHOro HaMosHeHWs Monaasckoro nesa (+15%). B uenom
WHTErpMPOBAHHbLIM  MOKa3aTeNb MOKynaTeNbHOW  CMOCOOHOCTM  WHOCTPAHHbIX  Ba/MoOT  Ha
BHYTPEHHEM pblHKE MO UTOram OTYETHOrO Mepuoda COKPaTWUICA Ha 3,3%, UTO UMEeeT HeraTuBHbIN
3 dekT Ana 3KCNOPTOOPUEHTUPOBAHbBIX NPEANPUATII PECTYONNKN.

PeanbHbln 3P EKTUBHbBIN KYpC NPUAHECTPOBCKOrO pybns yBenuunnca Ha 1,6%. B paspese
KOP3WHbl BaNOT MOBbILEHNE peanbHOro Kypca MpUAHEeCTPOBCKOTO pybns 6bi10 OTMEYEHO Mo
OTHOLIEHUIO K poccuinckomy pybnio (+13,7%) v espo (+1,1%), cHmwkeHune — Kk rpusHe (-1,7%),
MONAaBCKOMY Neto (-1,0%), nonnapy CLUA (-0,7%). Heo6XO4MMO OTMETUTb, YTO UHOEKC peanbHoOro
3P eKTUBHOIO Kypca NPUAHECTPOBCKOTO pybNsi B CEHTAOPE BNepBble OTKAOHUACA OT 1, COCTaBUB
1,0148.

Cnpoc u npednoxeHue 8antomsl

CoBOKyMHaA EMKOCTb HA/IMYHOTO CermMeHTa Ba/ItOTHOINO PblHKA COCTaBM/a B 3KBMBANIEHTE
307,0 maH gonn. ExekBapTanbHble 060POTbl BaNtOTOOOMEHHbIX OMepaunii XapakTepu3oBanuchb
AKTUBHOW MOBbLIWATENbHOW AMHAMWUKOW: BO |l KBapTane MpuMpOCT COCTaBWUM +453% K 3HAYEHUIO
AHBaps-MapTa Tekyulero roaa, B Il ksaptane — +14,4% K ypoBHIO anpensa-utoHa 2018 roga. lNoutu
90% nokasartend 6bin1o chopMUpoBaHO caenkamu ¢ gonnapom (1874 MAH A0NMN.), POCCUNCKUM
py6ném (B akBMBaneHTe 51,6 MAH ON/1.) 1 eBpo (B 3KkBMBaNeHTe 32,3 M/TH JO/1.).

CymMMa HanMYHOW MHOCTPAHHOW BaNtoTbl, MPOJAHHOW KAMEHTAMU KPEAUTHbIX OpraHu3aumi,
3athMKCMpoBaHa Ha ypoBHe 180,8 MNH B AONNAPOBOM 3KBUBaneHTe. E€ BennumnHa BO3pocna oT
44,6 M1H gonn. B | kBapTane Ao 73,8 MAH AON/. N0 UTOraM MIONS-CEHTAOPS TeKyLWero roga.

CnpoC Ha BanloTy B TeYyeHMe BCero OTYETHOrO nepuopa yCTynan ero npeanoxeHuto. 3a
9 mecaueB 2018 roga GuU3NYeCKUMMU NULUAMKU B OBMEHHbIX MyHKTax 6bi10 KynaeHo 126,2 MAH B
[IONNAapOBOM 3KBMBaNeHTe. B pa3pe3e exekBapTaNbHbIX 3HAYEHWUW Takxke QUKCMpoBanach
nosbilwaTenbHas AnHamuka (+53,4% Bo |l kBapTane v +8,9% B Il kBapTane).

MpeBbllleHNe O0OBEMOB peann30oBAHHOM  BaNtTbl  HAA  KYMJAEHHOW  Bblpa3unocb B
dopMMPOBAHUN  MOMOKUTENbHOrO CanbA0 MO HANWYHOMY CErMeHTy Ba/OTHOIO PblHKA
(NpeBbileHne NPegNoXeHNs Had CPOCOM) B CYMME 54,7 MITH A0

COBOKyNnHaa  €MKOCTb  6e3HaNMYHOro  PbiHKA®  WHOCTPAHHOW  BasnoTbl  COCTaBMUA
907,2 MNH AO0NM. npeanoxeHue 3aUKCMPOBAHO HA YpoBHE 439,7 MANH AOMM, & COpocC -
467,5 MITH B 0ONNAPOBOM 3KBUBANeHTe. [1pn 3TOM exeKkBapTalibHO OTMeYyanocb COKpalleHne Kak
06béMa npuobpeTaemont KnmeHTamyu 6aHKoB BantoTbl (-7,4% BO |l KBapTane OTHOCMTENbHO
| kBapTana, -10,2% B Il kBapTane oTHOCMTENbHO Il KBapTana), Tak v peanusyemon (-14,2% Bo
Il KBapTane oTHOCMTENbHO | KBapTana, -8,7% B Il KBapTane oTHOCUTENbHO |l KBapTana). UTorom
HEe3HaNMNYHbIX BANOTOOOMEHHbBIX COEMOK 3a AHBapb-CeHTA6pb 2018 roga crana HeTTo-NMOoKynKa
KNMEHTaMM MHOCTPAHHOW BANtOTbl B 3KBUBANEHTe 27,8 MAH AONN.

“ onepauun MU3NYECKUX U OPUAKYECKUX NULL (KpOME KPEeAUTHbIX OpraHu3auuin) no nokynke u npogaxe
6e3HaNNUYHOM MHOCTPAHHOW BaNtoThl, BKAOUas 0643aTeNbHY0 Npoda)ky 4acTu BantoTHOM Bbipyukn B MPB,
npofaXky BantoTbl KOMMepPUYeCKUMI 6aHKaMn 3a CYET BANIOTHbLIX MHTepBeHUMI MTPB



