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CPABHEHUE TUWHAMHMKH BAJIIOTHBIX KYPCOB U TEMIIOB
NHOJIAINN HA POCCUUCKOM PBIHKE

Annomayus: 6 cmamve nposedeHo ucciedosanue GIUAHUA 8aNIOMHO20 KYPCA HA MeMNbl UHGAAYUU 6
HayuoHanbHou s9KoHoMuxKe. Ilposeden ananruz OUHaAMUKY 6aII0MHO20 KVPCa U MeMnos UH@ayuu 3a psao iem.
Knrouesvie crosa: eamommbiil Kypc, uHGhuayus, poccuicKuii polHOK

AKTyaJlbHOCTH HcciaenoBanms. [Iporecc pa3BUTHs 3KOHOMHUKH rOCY/1apCTBa
HEOTBEMJIEMO CBsi3aH ¢ MH(QsAuued. Bpicokuii mokaszarenb, KOTOpod (opmupyer
IIUPOKUI CHEKTP MPOOJIEM, CBA3aHHBIX CO CHIDKEHHUEM MOKYMATEIbHONW CIIOCOOHOCTH
HACEJECHMUs, POCTOM M3JEPKEK INPOU3BOAWUTEINECH, IIOBBIIICHUEM pHUCKOB U
YXYALIEHNEM HWHBECTUIMOHHOIO KIIMMAaTa B CTpPaHE, HETaTUBHBIMU OKHJAHUSIMH
XO3SICTBYIOIIUX ~ CYOBEKTOB OTHOCHUTEIBHO OyIyIIEro pa3BUTHUS  LIEHOBBIX
IPOLIECCOB, YTO 3aTPYIHSET MPOBEAEHUE TOCYIAPCTBOM SIKOHOMUYECKON MOJIUTHKU.

BanmoTHbIN Kype, IpU 3TOM, SIBJISIETCS BaXKHBIM 3JIEMEHTOM MEKIyHAPOIHBIX
BaJIIOTHBIX OTHOIICHHWM, KaK HM3MEPUTENb CTOMMOCTHOrO cojepxkaHusi BamoT. OH
MPEACTABISIET COO0I COOTHOIIEHHE MEXy ACHEKHBIMU €IMHULIAMH Pa3HbIX CTpaH,
OnpenensieMoe HX IOKYNaTeIbHON CIOCOOHOCTBIO W PSIOM JPYTUX (PaKTOPOB.
BanmoTHblii  Kypc HEOOXOAMM Il MEXAYHApPOJHBIX BAJIOTHBIX, PAaCUETHBIX
KpEIUTHO-(PUHAHCOBBIX ONEpPaLIUi.

[loaToMy aHanu3 B3aWMOCBSI3W BAJIIOTHOTO Kypca UM HWHOIAUMAH, B
COBPEMEHHBIX YCIOBUSIX, SIBISIETCSI OCOOEHHO 3HAYUMBIM U aKTyaJIbHBIM BOIIPOCOM.

Henp wuccaenoBaHMs — H3YyYECHHUE BIMSHHS BAJIIOTHOTO Kypca Ha TEMIIbI
UHQISIIMM B HALIMOHAJIBHOM SKOHOMHKE, a TAaKXKe aHajlu3 JUHAMHUKU BaJIOTHOTO
Kypca U TeMIOB HHQIISAIUH 32 PAJI JIET.

Coaep:xanue uccjegoBanus. [1ox TepMUHOM «BaFOTHBIN KypC» NOHUMAETCS
LIEHA JEHEKHOM €MHUIBI OJHOTO rOCyAapCTBa, BRIpAXKEHHAsl B BajItoTe Apyroro [1].
On ompenensieTcss B MpOLECCE TOProB Ha BamtOTHOM Oupxe. CyObeKThl PHIHOYHOM
NEeSATEIBHOCTH MOKYNAalT pyOsH, Apyrue MpoaaroT, B pe3ysbTaTe yCTaHABIUBAETCA
PBIHOYHBIM Kypc, a OQUUUAIBHBI KypC Ha OCHOBE PBIHOYHOIO, €XEIHEBHO
oObsaBisger LleHTpanbHblii OaHK, MpUYEM B CTpOro ompeaesnéHHoe Bpems. Eciou y
LentpansHoro ©OaHKa JOCTAaTOYHO pE3EPBOB, TO OH MOXET 3a(UKCUPOBATH
OOMEHHBIH KYypC, TO €CTh OOBSIBUTH, YTO OH I'OTOB MOKYNATh W MPOAABaTh JH00E
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KOJIMYECTBO BAJIOTHI MO 3apaHee OOBABICHHOMY Kypcy. B Takom ciiydyae HMKTO He
OyneT oOMEHHUBATh BAIIOTY IO APYrOMY KypCy, XOTs 3TO U HE 3alpeIeHO.

[Tonutrka (HUKCUPOBAHHOTO OOMEHHOTO Kypca Obuia momyssipHa B 20 Beke,
OJIHAKO B COBPEMEHHOCTH OOJBIIMHCTBO CTPaH OTONUIO OT HEE, Bedb OHA He
MO3BOJISIET IICHTPAJIbHBIM OaHKaM MPOBOJUTH HE3aBUCHUMYIO JEHEKHO-KPEAUTHYIO
noimtuky. Ha kypc pyOnsi BIUAIOT B MEpBYIO odyepenb JBa (akropa, MOTOKH
KaluTajgoB U 1IeHa Ha HE(Th.

Ecau B cTpaHy NpUXOAMT KamuTald, TO €CThb B CTPAaHY XOTAT BKJIAJIbIBATh
J€HBI'M MHBECTOPBI, OHU MPEIBABIIOT CIIPOC HA pyOiu, pyOiib T0pPOKaET HAa PBIHKE,
€CJIM K€ HA00OPOT, POCCUNCKHE KOMITAHUN PACINIAYMBAIOTCS IO CTapbIM JOJITaM HITU
MIPOCTO YBO3ST KamMTal 3a PyOek, TO OHU MPEABSIBISIOT CIIPOC HA JOJUIaphl U €BpO,
TaK 4TO pyOJib JeIIeBeeT.

[lena Ha HEQTH BIMAET HA Kypc pyOJid MO-APYromMy, €Ciu OHA MOBBIIIAETCS, TO
CTpaHa HayMHAET 3apabaThiBaTh OOJBIIIE MHOCTPAHHOM BaJIIOTHI HA IKCIIOPTE HEPTH.
Hedrsauku, 3apaboTaBmivie 3Ty J0J1apbl, HAUMHAIOT MPOaBaTh X Ha PIHKE, MEHSS
UX Ha pyOJid, a 3HAUUT, CIIPOC HA pyOJIM yBEIMUMBAETCS U Kypc ykpemisercs. [Ipu
najJieHUH 1eHbl Ha HeTh HA0OOPOT, AOJUTAPOB B CTPAHE CTAHOBUTCS MEHBIIIE, U OHU
JOPOKAFOT.

Ha kypcoBbie KkosieOaHHS OKa3bIBA€T HEMAJIO€ BIIUSHUE TEMITbI WHOISAINU.
Korma B crpane, oOmmii temn HHQISAIUM BBIIIE, TO KypC €€ JEHEKHOU
HAallMOHAJIBHOW  €QUHULBI — HIXKE, €ClIM HHble (AKTOpPhl ATOMY  HE
IIPOTUBOJEHUCTBYIOT.

[Tox TepMuHOM «HHQIISLM TOHUMAETCS 00Illee MOBBIIICHHE YPOBHS LIEH Ha
MOTPEOUTENBCKUE M TPOU3BOJICTBEHHBIE TOBAaphl B PE3YyJIbTaTe OOECUEHUBAHUA
HallMOHATBHBIX JCHET.

OOeclieHMBaHUE JICHE)KHOM MAacChl, BbI3BaHHOE WHQIISIIIMEH, CHUKAET
HOKYIATEeNbHYIO CIIOCOOHOCTh M 00pa3yeT TEHACHLHMIO K CHaay BaJlOTHOrO Kypca
UMEHHO [0 OTHOLIEHHI0O K BaJIIOTaM TeX TOCYJapcTB, TI/e HaOIomaercs
HE3HAYUTEIbHBIN TeMIT UHQIISIIIIH.

Ecnmu B Poccun undusmus Beilie 4em 3a pyOexom, TO JepxkaThb CPEIICTBA B
TaKOW BAJIIOTE HUKTO HE XOYET, CYOBEKThI XO3SIMCTBOBAHUS MIEPEBOIST COEPEKEHUS B
J0JUTIaphl, co3JaBasi COpoc Ha HUX. B pesynbrare pyOnb oOeciieHMBaeTcs, MPOTUB
WHOCTPAHHOM BaJOTHI.

Takass TeHAEHLMS, KaK MpaBUJIO, MPOCIECKUBACTCS B JOJITOCPOYHOM U
cpenHecpouHoM mnepuoae. OOBICHSAIOT 3TO TEM, UYTO €XKEIHEBHBIE KOTHUPOBKHU
BaJIIOTHBIX KYpPCOB MO WX MOKYNaTEJbHOW CIHOCOOHOCTH HE KOPPEKTHPYIOTCS, a
TaK)K€ OKa3bIBAIOT BIUSHUE U APyTHE (PAKTOPBI KypcooOpa3oBaHMsL.

Oco0eHHO BeMKa 3aBUCHUMOCTh Kypca BajlOThl OT TeMna MHQISUUU B TEX
CTpaHax, rae O0oJbIIoN 00beM MEXAYHApOJHOr0o OOMEHa KaluTajaMu, yClyramu U
ToBapamu. OOBsCHEHNE ITOMY — O0JIee TECHBIE CBSI3M MEXKIY TeMIaMu UHQISAIUN U
JTUHAMHUKOM Kypca BalllOThl MPOSIBIAETCS BO BpPEMs pacyeTa JJaHHOTO Kypca,
0a3upyIOLIerocs: Ha SKCIOPTHBIX [EHAaX.

Ecnu npaBuTenbCTBO CTpaHbl OyAET yAeIsITh BHUMAaHUE HEKOTOPBIM MEpaM o
CHWKEHUIO HWHOIAIMHA, TO DSKOHOMHUYECKAs CHUTyallus B CTpaHe OyJeT Toj
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koHTposieM. Hambonee »>¢deKTUBHBIM CHOCOOOM BO3JIEHCTBHS Ha ypPOBEHB
UHQIISIUN SBISETCS NMPUMEHEHHE MOJMTUKUA BIUSHUS Ha MPOIEHTHYIO CTaBKY WIIH
CTaBKy pehUHAHCUPOBAHHUS IICHTPAIbHBIX OaHKOB B COBPEMEHHOW PBIHOYHOM
SKOHOMHKE [3].

B Tabnuie 1 Ha puc. IpoBeeH aHAIN3 TUHAMUKH BaJIFOTHOTO Kypca M TEMIIOB
uHsmum 3a 2001-2018 rona B Poccun.

Tabnuna — JluHamuka BadiOTHOTO Kypca W TeMrnoB uHGusimuu B Poccum 3a
2001 - 2018 rr.

l'on Kypc poc. Temn
pyO0. K oyt | MHQISIUH,
CIIA %
2001 27,18 18,8
2002 26,61 15,06
2003 33,61 11,99
2004 35,51 11,74
2005 36,62 10,91
2006 34,35 9,00
2007 34,31 11,87
2008 35,82 13,28
2009 41,41 8,80
2010 42,66 8,78
2011 40,58 6,10
2012 40,38 6,58
2013 39,81 6,45
2014 45,82 11,36
2015 76,33 12,91
2016 82,81 5,38
2017 63,72 2,52
2018 68,81 2.4
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Hcxons u3 Tabi. u puc., MOXKHO CAENATh BBIBOJI, YTO KypC pyOiisi ObLIT THOKHUM,
HO kecTKo KoHTpojupyembiM ¢ 2001-2013 1. B 2014 r. 6ank Poccuu o0bsBUI 0O
MIOJIHOM TIEpexo/ie K CBOOOAHOMY TIaBaHuIo pyossi. B Tabnune nokasano, uro B 2015
I. Kypc BBIpOC B IoJITOpa pasa, a B 2016 r. py0:ib K J0J1apy COCTaBUII MAKCUMAJILHOE
3Hauenue — 82,81 poc. py6. Onnako, Temn uHpassuuu B 2016 1. 0 CpaBHEHUIO C
2015 r. cHu3mics Ooiblile, 4eM B ABa pa3za W coctaBuil 5,38%, 3TO sBIseTCS
JI0Ka3aTelIbCTBOM TOTO, 4TO OOeClieHMBaHUE pyOJisi HE BCErja 3aBUCUT OT POCTa
uHOIAIMA. DTO CBSI3aHO C APYrUMH (PaKTOpaMH, TAKUMHU KaK: KOJeOaHHEe MHPOBBIX
IIeH Ha HE(PTh, OT IKCIIOPTa KOTOPOH BO MHOTOM 3aBHCHT JOXO/JHASI YaCTh OIOKETa
Poccun, BBeneHHE SKOHOMHUYECKMX CaHKIMM B OTHoOmeHuH Poccuum, 4ro, B
OCHOBHOM, CBSI3aHO C BHEIIHEH AHTHAMEPHUKAHCKOW IOJWUTHUKOM M MOJJICPKAHUU
BOCHHBIX JEHCTBHII, UTO MPUBOAUT K OTTOKY KamuTajda M YBEIMUYUBAET MUTPAIUIO
OCIHBIX CIIOEB HACEJICHUS.

BoiBoabl. TakuMm 00pa3om, HCCIEOBaHUE BIUSHUS TEMIIOB WHQISAIUU Ha
BAJIIOTHBIII KypC B HAIUMOHAJIBbHONM SKOHOMHMKE II0KA3ajo, 4YTO Ha KypPCOBBIE
KoJeOaHusl HEe BCerja OKas3bIBaeT BIUSHUE TeMIl MHQIAIMU. 3a nociennue 4 ronaa
poccuiickuil pyOsib pe3ko ociiades Mo OTHOIICHHI0 K MHOCTPAHHBIM BaIOTaM, Kak
pa3 9TO BBI3BAHO HE POCTOM HHMIALNHU, & CTPEMUTEIbHBIM CHIKEHHEM MHPOBBIX
IIeH Ha HedTh, OT PKCIOPTAa KOTOPOKH BO MHOTOM 3aBUCHUT JOXOJ/HAsI YacTh OIOJIKETa,
OTTOKA KamnuTana, a TAKKE BBEICHUEM 3KOHOMHUYECKHX CAHKIHWA B OTHOILICHHUH
Poccun. Takue QakTopbl BbI3BAIM 3HAUUTEIIBHOE CHIDKEHUE Kypca pyouis
OTHOCUTEJILbHO WHOCTPAHHBIX BaJIIOT U TMPUBEIM K POCTYy YPOBHS OETHOCTH,
CHIKEHHIO TTOTPEOUTENICKOTO CIPOCa, CHUKEHUIO PEAIbHBIX JOXOJ0B HACEIEHUS U
AKOHOMHYECKOMY CIafy.

Jlureparypa
1. Bausuue wHOIAIIMU HA BATIOTHBIN Kypc [DIeKTpoHHBIN pecypc]. — Pexxum mocryma:
http://betafinance.ru/education/vliyanie-inflyacii-na-valyutnyy-kurs.html. - (mata oOpamieHus

10.10.2019).

2. Undmsamums // MononexHslii HaydHblil (Gopym: TexHHUECKME W MaTeMaTHyecKHe HayKu:
anekTp. ¢0. cr. mo marepuanam XIX cTya. MexxmayHap. 3a04HOM Hayd.-mipakT. KoHP. - M.: «MLIHO». —
2014. - Ne 12(19) [OnexkTpoHHBI pecypc]. — Pexum pocrtyma: https:/nauchforum.ru/
archive/MNF_tech/12(19).pdf. - (mata o6pamenus 10.10.2019).

3. Speiruna U.3. MexxnyHapoJHble BAIIOTHO-KPEUTHBIE OTHOLIEHHS [ DJIEKTPOHHBINA pecypc].
— Pexum  nmocryma:  https://www.litres.ru/boris-aronovich-heyfec/mezhdunarodnye-valutno-
kreditnye-otnosheniya-4-e-izd-per-i-dop-uchebnik-dlya-vuzov-11953819. - (mara oOpamieHus
10.10.2019).

50


http://betafinance.ru/education/vliyanie-inflyacii-na-valyutnyy-kurs.html
https://www.litres.ru/boris-aronovich-heyfec/mezhdunarodnye-valutno-kreditnye-otnosheniya-4-e-izd-per-i-dop-uchebnik-dlya-vuzov-11953819/
https://www.litres.ru/boris-aronovich-heyfec/mezhdunarodnye-valutno-kreditnye-otnosheniya-4-e-izd-per-i-dop-uchebnik-dlya-vuzov-11953819/

