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Fnasa Hau6aHKa NpoOKOMMEHTUPOBaAA YKpenseHue TeHre B peBpane

B ¢eBpane Ha BastOTHOM pblHKe HabA[ANOCL YCUNEeHWe MO3MUMIA TeHre. 3a mecsl,
06MeHHbIN Kypc TeHre K gonnapy CLUA ykpenunca Ha 3,5%, a ¢ Hayana roga — Ha 6,2%.
CnoxuBwunncs Ha KoHeu, ¢eBpana Kypc B 312,76 TeHre 3a ponnap CLUA asnsetca
MaKCMManbHbIM 3Ha4YeHWEeM, HauMHaa CO BTOPOM MNONOBUHbI Aekabpa 2015 roga. 06 sTom
cerogHAa coobwmn MNpeacepnatens HEPK [daHuap AKuwes, BbicTynaa Ha bpuduHre gna CMU,
NoCBALLEHHOM NpeaBapuTe/ibHbIM UToram GbeBpansa U CUTyaLumn Ha BaIlOTHOM PbIHKe.

«B nonb3y yKpenneHua TeHre cBUAETENbCTBYET AMHAMUKA PyHAAMEHTaNbHbIX GAKTOPOB
W, B NepPBYID oyepesb, MUPOBLIX LeH Ha HedTb. Mx ypoBeHb CTabunmsmposanca Bbiwe 55
ponnapos CLUA 3a 6appenb, yeMy crnocobCTBOBAsIO, KaK M3BECTHO, OFpaHUYeHue [06blun
HepTM B pe3ynbTaTe 3aKAKOYEHHbIX  A0roBopeHHocter cTtpaH OMNEK  wn  apyrux
HedTeaobbIBalOWMX CTPAH», — pacckasan [. Akmwes. OH npuBen AaHHble HaybaHKa, cornacHo
KOTOPbIM POCCUNCKMM pybb Ha 3TOM Xe doHe yKpenuaca Ha 3,7% 3a despanb ¢ 60,2 oo 57,9
pybnen 3a gonnap CLIA.

lnaBa HaubaHKa TakKe O06DBACHWA, YTO MOBAMANO HAa COOTHOLIEHWE Ccnpoca MU
npeanoXeHNAa MHOCTPAHHOM BaOTbl Ha BAJIOTHOM PbIHKE CO BTOPOM NONOBWHbLI ¢peBpana. Mo
ero cnoBam, 3TO Obln CE30HHbIM (aKTOp — TaK Ha3blBAaemas «HANOroBasa Heaena».
«MpegnpuaTna-sKkcnopTepbl NPOAABAaAN YacTb BaJlOTHOM BbIPYYKM A8 ynaaTbl HaNOroBbIX
nnaTeXKemn, YTo OTPA3nIOChb HA NPEeSNOKEHNUM MHOCTPAHHOM BaNOTbl, U HA POHE yMepeHHOoro
cnpoca cnocobcTBOBano, B KOHEYHOM UTOre, AOMNOJAHUTEIbBHOMY YKPENAEHUIO TeHre, — CKasan
. Aknwes. — Kak BUAHO No nocneaHuUm gHAM GeBpana, No 3aBepLIEHNIO «HAIOrOBOM Heaenm»
KYPC TeHre HeCKOJ/IbKO CKoppeKTuposasnca. OnpeaeneHHaa KOppeKuma BOSMOXKHA U B MapTe,
OZlHAaKO CyLLEeCTBYHOLIMNIA YPOBEHb MUPOBLIX LLEeH HAa HedTb ByaeT NoaAeprKMBATb «CUbHbLINY
TEeHre, a pe3kne U3MeHeHMA Kypca B O4HY UAN APYTYHO CTOPOHbI MAN0OBEPOATHbI».

[. Aknwes — o paKTopax, BAMaOWUX Ha GopMUpPOBaHUE Kypca TeHre

Pexxmm nnaBatowero o6MeHHOro Kypca TeHre MOJIHOCTbIO MCKAOYAeT BEPOATHOCTb W
BO3MOXHOCTb OAHOMOMEHTHOTO W 3HAYUTENbHOTO W3MeHeHMA O0ObMeHHOro Kypca, T.e.
aesanbBaumun. 06 stom 3aaBua ceroans MNpeacenatens HBPK JaHusap Akuiwies, BbicTynas Ha
6pudmHre ana MHPOPMALUMOHHbBIX areHTCTB B r.Anmatbl. [0 ero cnoBam, «Kypc TeHre
eXe4HeBHO W3MEHAETCA B 3aBMCUMMOCTM OT MHOXecTBa (aKTOpoB W, COOTBETCTBEHHO,
NOCTOAAHHO HAaxo4MT PaBHOBECUE MeXAy CMPOCOM M NPeasioXeHUEM MHOCTPAHHOM BantoTbi».
Tem cambim, Kak oTmetun [. AKuweB, NpeaoTBpalLaeTca HaKonjaeHue AncbanaHcoB W
HeobXxo4MMOCTb PE3KOI KOPPEKTUPOBKM 0OMEHHOIO Kypca TeHre B byayuiem.

«Ba¥HO MOHMMaTb, YTO Mbl XMBEM B YC/A0BUAX PeMMa cBOOOAHOro naaBaHUA 4yTb



6onee opHoro roga. HaumoHanbHbIA BaHK MOHMMAET, KakMe WMMeHHO ¢yHAAMEHTaNbHble
daKTOpbl M KaKMM 06pa3oM OKa3bIBaAOT BAUAHUE HAa OOMEHHbIM Kypc 1 ero AuHamuky. OgHako
Kypcoobpa3oBaHMe B OTAe/ibHble Nepuoabl MOABEPKEHO BAUAHUIO ApPYrnx ¢aKkTopoB», —
ckasan [. Akmwes.

OH po6aBuA, YTO Ha PbIHKE HAa/IMYHOM MHOCTPAHHOM BalOTbl MPOAO/IXKaeT HaboaaTbea
TEHAEHUMA NOCTENEHHOTO CHUXEHUA 06bEMOB MOKYNKM MHOCTPAHHOM BaNtOTbl HAceNeHUEM.
«lMo nToram AHBapA 06bEM HETTO-MOKYMKU HaceneHMem HanauuvHbix gonnapos CLUA coctasun
202 mnH. gonnapos CLUA, CHM3MBLINCDL NO CPaBHEHUIO C Npeablaywmm mecauem Ha 44%, a no
CpaBHeHuto ¢ aHBapem 2016 roga Ha 5%», — nponHPopmMmmnpoBan y4yacTHMKoB bpuduHra rnasa
HaubaHKa.

3BP nokasanu pocrt B peBpane — HaubaHk PK

30/10TOBaNIOTHbIE pe3epBbl, NO NpeABapUTEeNibHbIM OAHHbIM, HA KoHel, ¢eBpans
coctaBuan 29,9 mnpa. gonn. CLIA, ysenmumswmnch 3a mecay, Ha 1,1%. O6 stom cerogHs
coobwwmn Npeacepatens HBEPK Januap Akuwes, BbicTynasn Ha 6puduHre gna CMU B r.AnmaTsl.

«0bwan cymma mexKayHapoAHbIX pe3epBOB CTPaHbl, BKAKOYAA akTMBbl HaluMOHanbHOro
¢oHpa — 63,1 mnpg. gonn. CLWA, gocturna 93 mapa. gonn. CLUA», — npuBen OH AaHHble
duHperynaTopa.

Kak otmeTtun [. AkuLieB, COXpPaHATb 30/10TOBANOTHbIE pe3epBbl MO3BOMAET MNOJAUTUKA
HeBMelaTenbcTBa HaumoHanbHoro baHKka B KypcoobpasoBaHue. «Ha npoTa)KeHuM nonayroaa
HaumoHanbHbIM BaHK HEe NPOBOAUT WUHTEPBEHUMM HAa BAZNOTHOM PbIHKE, TO €CTb KypC TeHre
onpeaenaeTca PbIHOYHbIMU YCIOBUAMMY», — NogdepKHyn [. AKMwes.

fopoBas uHnaumua B 2017 roay 6yaeT cknaabiBaTbcs BHYTPU Kopuaopa 6-8% — A.
AKuwes

lfopgoBaa MHPNAUMA 3adMKCMpoBanacb B rpaHMuax Lenesoro kopuaopa 6-8% v npu
OTCYTCTBMM LUIOKOB OyAeT CKNaAblBaTbCs BHYTPM Hero B TedyeHwme Bcero 2017 ropa. O6 atom
ceroaHs coobuwmn Mpeacepatens HBPK [daHuap Akuwes, BbicTynas Ha 6OpuduHre ans
MHPOPMALMOHHbBIX areHTCTB.

lnaBa HaybaHKa oTmeTnn 3amegieHne TeMnoB UHGNALUK U CHUNKEHNE MHONALNOHHBIX
oXuaaHmn. OH NpuBen pesynbTaTbl OLEHKM MHPAALMOHHDBIX OXKUOAHUI HaceneHua. Tak, no ero
CN0BaM, KO/NIMYECTBEHHAA OUEeHKa MHOAAUMOHHDBIX OXMMAAHWM Ha rog Bhepes B AHBape
coctaBuna 6,6%. «31a undpa NOKa3bIBAET, YTO OXKMAAHUA HaceneHua GOPMUPYIOTCA BHYTPU
LeneBoro Kopmaopa, U B fAHBApe OHM 3aPUKCUMPOBASNCL Ha YPOBHE HUXKE ¢PaKTUYECKOro
3HayeHuA uHodAAuMK. Mpu 3TOM A0NA PECnoHAEHTOB, OXWAAKLWMX BbICOKON MHPAALUNK,
YMEHbLINAACL A0 MUHUMAIbHOIO 3HaYeHUA C cepeamHbl NPOLLIOro roga», — ckasan [. AKuies.

CHM)KeHne 6a30BOM CTaBKM MPUBENIO K KOPPEKLMU CTAaBOK AEHE)KHOro pbiHKa — [.
AKunwes

Mocne cHueHWa 6a30BOWM CTAaBKM NPOM3OLLIA COOTBETCTBYHOLLAA KOPPEKLMA CTaBOK
AeHeXHoro pblHKa. Ha 28 ¢eBpana 2017 roga cTaBKa no ogHoAHeBHbIM onepaumam PENO
coctaBuna 10,17%, Ha KoHel aHBapsa — 11,33%. O6 stom cerogHa coobwwun MNpeacepatens
HBPK daHuap Akuwes, BbicTynas Ha 6puduHre ana MHPOPMaLMOHHbIX areHTCTB B r.AAmaTbl.

«Crabunmszauma MHPNauMmn Ha ypoBHe HuKe 8% no3soauna HaumoHanbHomy BaHKy
CHM3MTb 6a30Byt0 cTaBKYy A0 11%. HoBbI ypoBeHb 6a30BOM CTaBKM OTpaXKaeT A40/Ir0CPOYHOe
paBHOBecMe  MeXay  OOCTMXKeHuemM  uenen no  uHPaaumm 1M obecneyeHuem



MaKpPO3KOHOMMYECKOM U GUHAHCOBOWN CTabunbHOCTU», — oTmeTun [. AKMLweB.
Mo ero cnoBam, HOBbIM YpoBeHb 6a30BOM CTaBKM A0/KeH obecneynTb yaeleBneHue
pecypcoB 1 byaeT cnocobcTBOBaTb YBE/IMYEHUIO KPeAUTOBAHMA.

,EI,. Akunuwes: «Ha peHeXXHoOm PblHKE COXpaHAeTCcA M36bITOYHAA TeHroBas INKBUAHOCTb»

B cBA3M € coxpaHsaowWwencs n3bbITOYHOM TEHFOBOW IMKBUAHOCTbIO Ha AEHEXHOM pPbIHKe
HaumoHanbHbIM BaHK NpoAoKaeT ee U3bATME, IaBHbIM 06pPa3om, NOCPEACTBOM pPa3MeLLEeHUA
KPaTKOCPOUHbIX HOT. O6 atom cerogHs coobuwmn [peacepatens HBPK [aHuap Akuuwes,
BbiCTynas Ha 6puduHre ana CMU B r.AnmaTbl.

«B ¢deBpane 2017 roga 6bin NnpoBeaeH BTOPOM B 3TOM rody ayKUMOH NO pasmeLLeHunto
HOT cO cpokom obpaueHma 1 roa. CoxpaHAETCA BbICOKMMA CNPOC HA AAHHbIE MHCTPYMEHTbI,
NpeBbIWALWNI NpegnoKeHne B 3 pasa», — npomHdopmmnposan . AKMLLEB.

0. AkuweB pobasun, 4yto HabnogaetcA BOCCTAHOB/IEHME BTOPUYHOIO  PblHKA
rocy4apCTBeHHbIX LeHHbIX bymar. «PblHOYHAA CTPYKTypa MPOLLEHTHbIX CTAaBOK CKNaAblBaeTcs
a4eKBaTHO OXWMAAHUAM YYACTHUMKOB pblHKA. Mepbl HaumMoHanbHOro baHka Mo NOCTPOEHUo
KPMBON AOXOAHOCTU A0 CPeAHECPOYHOro nepnoaa No3BOAUAM AaTb OpUEeHTUP MUHUCTepPCTBY
®OUMHAHCOB MO CTOMMOCTU MPUBNAEYEHUA CPEAHECPOYHbIX 3aeMHbIX cpeacTs. C Hayana roaa
MuHUCTEPCTBO GMHAHCOB Pa3MecTU/IO FroCyAapCTBEHHbIE LeHHble Bymary Ha o6y cymmy
168,8 mapg. TeHre, B TOM uucne B ¢deBpane — 96,8 mapg. TeHre», — OTMETWUA [NaBa
$MHAHCOBOrO perynaTtopa.

Mpouecc aepaonnapusaumum npogomnxKaerca — [l. Akuwes

Ha 0eno3snTHOM pbliHKE NPOAO/IKAETCA CHUMEHMEe A0AN BaNntoTHbIX BKAagos. 06 aTtom
cerogHa coobwmn Mpepcepatens HBPK [aHusap Akuwes, BbicTynaa Ha 6puduHre ans
MHPOPMALMOHHbBIX areHTCTB.

OH pacckasan, Yto no utoram sHeapsa 2017 roga gona AenosnToB B MHOCTPAHHOWM
BastoTe aocturna 53%. B cTpykType BKNaA0B GU3NYECKUX /UL, 015 AENO3UTOB B MHOCTPAHHOM
Ba/loTe CHM3unacb Ao 60,2%, wopuandecknx avy, ao 47,3%. B uenom obbem Aenosvtos
coctasun 17,5 TpAH. TeHre.

«Obbem KpeamTos HaHKOB SKOHOMMKE Ha KoHel, AHBapA 2017 roga coctasun 12,5 TpH.
TEeHre, NpuM 3TOM B AHBape HabA04aNoCcb Ce30HHOE CHUMKEHME aKTUBHOCTM BaHKoB. Ecam no
CPaBHEHUIO C AeKabpem Bblgayva HOBbIX KpeaMTOB COKPaTUAACh, TO MO CPABHEHMUIO C AHBApPEM
npownoro roga (To ectb 6e3 yyeta ce30HHOCTM) pocT cocTaBun 15,6% 3a cyeT TeHrosbiX
KpeauTtoB Ha 25,3%. MMpu 3Tom B 2 pasa yBeAMUM/ICA OOBEM HOBbLIX KPeaWUTOB B TEHrE,
BblAAHHbIX MasIOMy NpeanpuHUMaTensbcTsy (¢ 25 mapa. 4o 50 mapa. TeHre)», — pPe3rMMpPoBan
[. Akuwwes.
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