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Almomauuﬂ: cmanvi NoCeAUEHA BblABNTEHUNO NPUYUH, meHdeHuuﬁ Uu nepcnek-
mue 6ajilontHoco Kypca. B uccneoosanuu npedcmaeﬂeﬂbl ucmopuuveckue (paKWlbl 0 6a-
JIOMHOM Kypce, nomocarouue onpedeﬂumb d)CZKI’I/ZOpbl, SHAYUMENbHO 6UAIuue Ha
Heco. AemopaMu CUCmemamusupoeaHsvl IKCnepnHsvle cy:)fcdesz no 1’10600)/ cumyayuu
HA MUPOBOM PbIHKE U, 8 YACMHOCNMU, 6 Poccuu. Hpoaﬂaﬂwupoeaﬂbl npuHumaembvle

Llenmpanvnvim bankom Poccuu mepvi 6 omuouwlenuu cmabunuzayuu 6ant0OmHoO20
Kypca.

Knrouegvle cnoea: sanomuvlil Kypc, (hakmopwvl 8an0mMHo20 Kypcd, 8aII0MHbl

PBIHOK, KOH8EpmMuUpyemocms pyois, ynpasienue Kypcom.

B coBpeMeHHBIX (PMHAHCOBO-DPKOHOMUYECKUX YCIOBUSIX, CO3JaHHBIX IMOCPE/I-
CTBOM BBOJIMMBIX CaHKIUK NpoTuB Poccuu ctpanamu 3amanHoi EBpornbl, nmajieHruem
IIeH Ha He(DTh B CBS3M C COKpAIllEHUEM €€ IKCIIOPTa, CIIEKYJISTUBHBIMH MPOIECCaMU B
SKOHOMMKE U T. II., BEI3BaHA HEOOXOIUMOCTh YACNISITh BHUMAaHUE W3YUYECHUIO JIAHHOTO
BOIIpOCA.

Kak n3BeCTHO, BamtOTHBIN KypC MTPAET JOCTATOYHO BAXKHYIO POJIb B MUPOBOMU
SKOHOMUKE B LIEJISIX B3aMMHOTO OOMEHa BaJlOTaMHU B Ipollecce 0OMEHa TOBapaMu U
yCIyraMu, B pe3yJbTare ABHKEHU KanuTaia. KpoMme Toro, npu HCnoib30BaHUH Kypca

BaJIIOT CPAaBHUBAIOTCA CTOMMOCTHBIC IMOKA3aTCIIM B PA3JIMYHBIX CTpaHax WKW BEACTCAA
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NEPUOANYECKAs] OLIEHKA CYETOB B MHOCTPAHHOW BAIFOTE IPEUMYILIECTBEHHO MPEAIPH-
atuii 1 0aHKOB. COOTHOIIIEHHE SKCIOPTHBIX UM UMIIOPTHBIX II€H OCYIIECTBIISETCS
TaKXe MOCPEJCTBOM UCIOJIL30BAHUS BATIOTHOTO Kypca. [ToaToMy Ha Mex1yHapOoIHOM
PBIHKE CO3/]a€TCsl HECTAOMIIbHASI CUTYallUsl B pe3yibTaTe Pe3KUX KOJICOAHHM BatoOT-
HOTO Kypca.

[lenbto mccnenoBaHus SIBJISIETCSl BBISIBJICHUE MPUYWH, PACIIO3HABAHHWE TEHICH-
WU, a TaKKe 0003HAYCHHUE TIEPCTIEKTUB Pa3BUTHSI BAIIOTHOTO Kypca.

JIst AOCTHKEHUST YKa3aHHOM 11eJM B MPOIECCE UCCIIEIOBAHUS TTOCTABIICHBI Psifl
3a/1a4:

— BO-TIEPBBIX, aHAJIN3 COBPEMEHHON (PUHAHCOBO-3KOHOMHYECKOH OOCTAaHOBKHU
B CTpaHE Ha OCHOBE JIaHHBIX CPEJICTB MaccOBOM MHGOPMAIIMK U YKCIIEPTHBIX HAOIIO-
JICHUI;

— BO-BTOPBIX, BBISIBIICHHE (PAKTOPOB CHIKEHUS BAJIIOTHOTO Kypca U PacKpbITHE
UX CBSI3U C SKOHOMHYECKON CUTyallUEN B CTPaAHE.

OOBeKkTOM ucchenoBaHus SBiseTCS (PUHAHCOBO-DKOHOMUYECKUX CUTyallUsl B
Poccun, nonusiBias Ha Kosie0aHUs Kypca BajioT.

[IpenmeTom ucciaenoBaHUs BBICTYyHAET MPOILEypa BhISIBICHUS PUYKH, TCHACH-
LM{ U IEPCIEKTUB BAIFOTHBIX KOJIEOaHUH.

Kak momuste kypc pyOnst B ycinoBusix kpusuca? HectabuibHOe TOJIOKEHHUE
CTpaHbl, Ka3aJ0Ch Obl, MPUBOJUT K XYIIUM MOCIEICTBUSM, HO OHO MOKET MOCITY>KUTh
KaTaau3aTopoM JjIsi OBICTPOrO0 BOCCTAHOBJICHUSI U YKPEIUICHUS SKOHOMUKH, a TaKKe
Kypca HalMOHAJIbHOM BAJIFOTHI.

N3 ucropuun skoHomuku Poccuu u3BeCTHO, 4TO (HOPMUPOBAHHE COBPEMEHHOTO
POCCHICKOTO BAIFOTHOT'O PhIHKA MPOUCX0auiio B 19891992 rr., uto OBLIO CBSI3aHO C
BBIXOJIOM Ha «MEXIYHAPOJIHYIO apeHy» OIPOMHOI0 YHCJia COBETCKUX MPEINPUITHH,
9T0, COOCTBEHHO, ¥ TIPUBEJIO K MOSBICHUIO Y HUX CBOOOJHBIX BATIOTHBIX CPEJICTB.

Cornacno nmocranosieHuto Ne776 ot 04.08.1990 r. «O mepax mo ¢opMHUPOBAHUIO
BHYTPEHHETO BAJIIFOTHOTO PhIHKA» B CTPaHE CTaJM CO3/1aBaThCsl BAJIOTHBIC OUPKU C
Y4aCTUEM PE3UICHTOB, YBEIIMUUIIOCH YHCIIO MPOBOJUMBIX BAJIFOTHBIX ONEPAIIHil U I1J1a-

TeXeN Ha pOCCUNUCKON TEPPUTOPHUH U YCTAHOBHUIICS KOMMEPUECKUI Kypce pyOIIs.
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Pexxum BHyTpeHHEN KOHBEPTUPYEMOCTH pyOsist 6epet cBoe Havaso ¢ 1992 r., ko-
raa Obul IpuHAT 3aK0oH P@ «O BaMOTHOM pErylIMpOBaHUM U BAIIOTHOM KOHTPOJIEM,
MOCITYKUBIIMI OCHOBOM CO3JaHUs B HAIEH CTpaHe HOPMATHUBHOM NMPaBOBOM Oa3bl Ba-
JIIOTHOTO PETYJIMPOBAHUS U OPTaHU3ALMKU CUCTEMBI BAJIFOTHOI'O KOHTPOJIS.

B 2003 r. nomyuyun pa3BUTHE HOBBIM 3Tall BAIFOTHOTO PETYJIMPOBAHUSA B CBS3HU C
npunaruem OenepanbHoro 3akoHa Nel73 «O BaitOTHOM PEryaupOBaHUU U BAIFOTHOM
KOHTPOJIE», IPECIICIOBABIINM LI€JIb — IIPUBEIECHUE POCCUICKOIO BAaJIKOTHOTO 3aKOHO-
JaTENbCTBA B COOTBETCTBUE C TPEOOBAHUSAMHU COBPEMEHHBIX MEXTYHAPOIHBIX SKOHO-
MHUYECKHMX OTHOILIEHUH. COOCTBEHHO, MTOATOMY aHAIN3 MEKIYHAPOJHOW IKOHOMUYE-
CKOIl cUTyalli B MUpEe OCOOEHHO Ba)KEH Il M3YUYE€HHUsI BOIIPOCA O BaJIIOTHOM KypcCe.

Tak, B3rJasiHyB Ha COBPEMEHHYIO MHPOBYIO OOCTAaHOBKY, yOekJaeMcs, YTO BBe-
JICHHbIE CaHKLMU NMpoTUB Poccuu mpsiMo oTpakaroTcs Ha Kypce pyousst. Manosepo-
ATHO, YTO KypC pyOJisi MOXKET yNacTh U3-3a OrPAaHUYCHUN UMIIOPTAa HEKOTOPBIX BUIIOB
npoaykuuu. Ho yxe celiuac, 1o MHEHUIO CIELMAIUCTOB, CJIEJ0BAJIO Obl IIEpeHampa-
BUTb MCCIIEIOBAHUS U pa3pabOTKU HOBBIX MECTOPOXKICHUI Ha UMIIOPT. 3aNpeT Ha BBO3
IPOAOBOJILCTBUM U3 Psiia CTpaH BHOCST OCHOBHOW BKJIaJ B MH(IIALINIO, KOTOPast, KaK
MIPaBUJIO, IOJHOCTHIO HAXOJUT CBOE OTPAKEHUE B MOTPEOUTETHCKHUX IIEHAX HA TOBAPHI
u ycuyru [1].

AKTHBHOE YBETUYEHHE COOCTBEHHOTO NMPOU3BOJICTBA MEPEKPHIBAET UMIIOPTHBIC
onepanuu. [1o onenkam cratuctuku Poccrara, utorn Hadana 2015 r. mo npou3BoacTBY
Msica ¥ CyONpOyKTOB BHYTPH CTpaHbl 3aMETHO MPEBBICUIIN MOKa3aTeu M0 CpaBHE-
HUIO ¢ TeM ke nepuoaom 2014 r., yTo IpUBENIO K COKPAIIEHUIO J0JM BBO3UMBIX MPO-
IYKTOB U3 3apyOeKHbIX cTpaH [2].

B nmanHOM BOIpOCe NPUHATHE OTBETCTBEHHBIX PELICHHUM BhINAIo Ha 100 Llen-
TpasibHOTO OaHka Poccuu. Benb ucTopuyeckuii ONbIT MOACKA3bIBAET, YTO CTUMYIIHPO-
BaHHE BAJIFOTHOIO phIHKA B Poccuu, a Takxke ynopsiio4eHUe €ro AesTENIbHOCTH, BbI-
CTyIaeT BaXKHBIM HarlpaBjieHueM B pabote banka Poccuu B 0611acTH BaJIFOTHOTO 3aK0-

HOOATCIIbLCTBA.
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B aBrycre 1998 r. kypc pyOiiss CHU3WIICA B CHJIY TOT'O, YTO €ro (popMupoBaHue
IPOUCXOJUIIO B YCIIOBUSIX NMAaHWYECKUX HacTpoeHuid. Ponb banka Poccun 3akmroya-
J1aCh B IPUHATUH CTAOMIN3AIMOHHBIX MEP, TPOSIBUBIINXCS B OpraHU3alluy BallOTHBIX
TOPTrOB OTAEJNBHO [JIi DKCIOPTEPOB M HUMIIOPTEPOB, YTO MPUBOAMIIO K BBEIACHUIO
«ZIBOMHOTO Kypca». Kpome Toro, LleHTpanbHbIil OaHK MOBBICHII HOPMY 00s3aTEIbHON
MPOJAXKH BATIOTHI SKciopTepaMu 110 75%.

B nHactosiee BpeMs 115t yKpeIuieHus: pyOsist eMy MoHaq00uiI0ch IPUMEHUTh He-
CKOJIBKO PUCKOBBIX AcucTBHU. [lepBbIM pemeHneMm, KOTopoe npeanpuHumact Llen-
TpaJIbHBIN OaHK, OKa3aJI0Ch «OTITyCKaHHE pyOJis B CBOOOHOE TJIaBAHKE», BHIPAKECH-
HOE B MPOBEJCHUU HEKOW JCHEXHOU pedopMbl (eBasbBaIlUM). 3aT€M CIEIYIONUM
MAaHEBPOM OKa3aJIOCh MOBBIIIEHUE KITOUEBOM CTaBKU 10 17%, 4TO, B KOHEUHOM UTOTE,
HaHECJO yniepO KOHOMHUKE, OJTHAKO IO JAaHHBIM CTAaTUCTUKU Hadana 2015 r., ymap
OKazaJjicsi BOBCE Hepa3pymuTelbHbIM. CBOU neicTBUs LleHTpanbHblii 6aHK 0OBICHUII
HEOOXOJIMMOCThIO «OTPAaHUUUTH CYIIECTBEHHO BO3POCIIHUE B MOCIEAHEE BpeMs Je-
BaJbBAIIMOHHBIE W WHQIAIMOHHBIE PUCKH». DKCHEPTHI MOATBEPkAar0T, uTo LleH-
TpajbHBIN OaHK MPUHSIT CMEJIOE U 11eJIECO00pa3HOe PEIIEHUE, HO OJTHOTO MOBBIIICHUS
CTaBKHM HEJIOCTATOYHO JUIsl CTAOMIIM3AIMU PYOJIsl M €ro MOCJISAYIONEro YKpPerieHus
[3]. Torna llentpanbHbiii OaHk nenaet Tperuid mar, 30 anpenst 2015 r. oH CHUXKaeET
ctaBky ¢ 14 mo 12,5%. B pe3ynbrate npecc-ciyx6a Illeatpobanka Poccun mporuTu-
poBana: «CHUKEHUE CTABKU JA€T BO3MOXKHOCTh 3ayCTUTh KPEIUTOBAHUE PEATLHOIO
CEKTOpa, YTO SIBJSICTCA OJJHOM U3 3a7a4 aHTUKPU3UCHOTO TLJIaHA.

Takum oOpazom, MeTobl, TpuMeHsieMble bankom Poccuu mo ymnpaBieHuto Kyp-
COM Ha MPAKTUKE, TPEOYIOT OTBETCTBEHHOIO MOIX04a U SKOHOMHYECKOT0 aHAIN3a, KaK
Ha MUKPO-, TaK U Ha MaKpOYPOBHE.

OnHako 111 BO3ACHCTBHSI TAKOW MOJUTUKU B OTHOIIEHUM SKOHOMHUKHU Hallleh
CTpaHbl TpedyeTcs yriayOJeHHOEe UCCIEOBAaHUE BIUSIHUN Pa3TUYHBIX (PAaKTOPOB, BbI-
CTYMNAIOIIUMHU BECOMBIMU JIETEPMUHAHTAMHU, SBJISIOMIUECS IPUUYNHON CHIDKEHUS Kypca
HAIMOHAIBHON BAIOTHI. DKCIIEPTHI BHIICISAIOT HanOO0JIee 3HAYNMbIC U3 HUX.

He cnenyer 3a0bIBaTh U O BO3MOXKHBIX (PAKTOpax, 3HAUYUTEIHHO BIMSIONIUX HA
KYpCBhI BaJtoT.
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B ICJIOM, HauOOJIbIIICE BIMSHUC HA BAJIFOTHBIN KypC B COBPECMCHHLIX YCIIOBHAX
OKa3bIBAIOT PO q)aKTOPOB KaK Ha HAMIMOHAJIbHOM, TdK U Ha MCKAYHAPOIHOM YPOBHC

(Tabmmma 1).

Tabmuna 1
@DaKkTOpPHhI, OKA3IBAIOIINE BIUSHUE HA BAKOTHBIN KypC
Hayuonanvnvle pakmopul Medicoynapoonsie chaxkmopol
Temn I/IH(1)J'I$II_[I/II/I Paznas IIPONLCHTHAsA CTaBKa B Pa3HBIX CTPaHaAX
CocrosiHH€ TUIaTEKHOTO OanaHca YcKkopeHue Uiy 3aJ1eprKKa MEXAYHApOIHBIX
IJIaTeXKEN
CHGKYJIFITI/IBHI)IC BAJIFOTHBIC ITPOLECCHI Ha CHGKYJISITI/IBHI)IC BAJIIOTHBIC ITPOLUCCCHI HA
BaJIFOTHBIX PBIHKAX BAJIFOTHBIX PBIHKAX
BamroTHas nosmTrKa rocy1apcraa CreneHp UCNOIb30BaHUS OIIPEIEICHHON
BAJIFOTBHI B MCIXKAYHAPOJHBIX pacucTax
ypOBeHL J0BCpPHUA K BAJIIOTC HA ypOBeHb JOBCpPHUA K BAIKOTC HA MUPOBOM PBIHKEC
HallMOHAJIbHOM PBIHKC

Ha nmepBom miaHe BBICTYIIAE€T COKpalleHUE SKCIopTa HETHU, a TAKKE IMaJICHUE
1ieH Ha HeTh. Bo3nukaer onacenue, uto CIIA cTaHOBUTCS KPYHMHBIM JOOBITYMKOM U
B OJyibKaiiiiiee Bpemsi BBIMIET HAa MEXKIYHAPOJIHbBIN PHIHOK 3HAYUTEIbHBIM IKCIIOPTE-
pOM, YTO TOBEJET 3a COOOM CHUXKEHUE crpoca oTHocutelbHO HedTu B Poccun. O6
ATOM TaK K€ CBUJIETEIbCTBYIOT JaHHbIe DenepaibHOMN CITyKObI TOCYJapCTBEHHOM CTa-
TUCTUKH [4].

Btopoe mecTo aKkcniepThl MPUCBOMIIN OCJIA0ICHUIO MO3UIINN MAaKPOIKOHOMUKH B
YCIIOBUSX HECTAOMJIBHOW CUTYyAIlUU B CTPAHE.

TpetbuMm (hakTOpOM, AEHCTBYIOIIUM Ha MOHMKEHUE Kypca pyOsisi, BBICTYMAlOT
CaHKIIMM W aHTUCAHKIIMHU, KOTOpPbIE HAaHECHU yIiepO He Toybko Poccun, HO U cTpaHam
3ananHoil EBpombl.

BrienepeunciieHHbie pakTopbl, KOTOPbIE MTOMOTJIN CPABHUTEIBLHO CHU3UTH KYpC
HallMOHAJIbHOW BaJIIOTHI PoCccuu, COMPOBOKIAIOTCS TaK K€ CKAaUKAMHU CIIEKYJISITUBHBIX
oriepalui, Mo3BOJISIOIIUMH, YCKOPUTh COBIT TOBAPOB U YCIYT B TMOJIB3Y KYPCOB JI0JI-
napa u eBpo. Ho cnekymsiiinu, ckopee Bcero, He OyayT UMETh JOJITOBPEMEHHBIN Xa-
paKTep U B CKOpPEHIIIeM BpeMEHH UX Tiepenaabl He OyAyT Tak 3aMETHBI.

CornacHo JpyruM IMpOrHO3aM, MAJIOBEPOSITHO CHMDXKEHUE 1IeHbI Ha HEPTh, KOTO-

po€, KaK YTBCPIKAAOT CIICHUAIIMCTBI, MOKCT OKa3aTbCA BIIOJIHC OIYTHUMBIM, JOBOJA
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oTMeTKy 210 60 nosutapoB 3a Gappens. I'naBa LlentpansHoro 6anka Poccun cumraer,
4TO IIeHbl Ha He(Th B Onmkaiiimme 3 roga OyayT B CpeITHEM HAXOAUTHCS Ha YPOBHE
80 momn. 3a Gapperns.

Kpome Toro, MHOrMe KCIepThl CKIOHSIOTCS K BBIABUHYTOM TO4Ke 3peHus [Ipe-
sunenta Poccun: «Py0ib B 00kMJaHUM YKPEIUICHUS CBOCH BAIIOTHD.

Bo BcskoMm ciywae, pe3yJbTaThl CTATUCTHKU MOKA3bIBAOT 32 MOCJEIHEE BPEMS
TEHJEHIUIO POCTa JUHAMMKHN CPEIHEB3BEIIEHHOTO Kypca A0Julapa IO OTHOLIEHUIO K
pyOmto Ha 38,96 kom. DT0 NPOUCXOAUT HA (POHE CHUKEHUS! YPOBHS LIEH HA HEPTh U
TOpProB Ha MOCKOBCKO# Oupike, BIUSSI IPU 3TOM Ha Kypc pyOJisi OTpHLATENbHO (pUCy-
HOK 1) [5].

Poccuiickas @enepaniysi 3aHUMAET CErOJIHSI IEPBOE MECTO B MUPE O JOOBIYU U
AKCIIOPTY HEPTH, HA MPUOBLIL OT KOTOPOH 3aBsi3aHa 3HAUUTENbHAs 10151 Or0/1KeTa roc-
yaapctBa. B Poccun oTKpbIBaeTCs BO3MOKHOCTD TIOJIb30BAThCS TIOKA €I1le HEM3BE1aH-
HBIMU pECypcamH, MOJHUMATh COOCTBEHHOE MPOU3BOJCTBO, CEIBCKOE XO3SMCTBO U
IPYrHM€ OTPACIy 3KOHOMHUKH, YTO IOJOKUT YCIEUIHOMY Hadajly Pa3BUTHs KPENKOW
CTpaHBbI.
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Puc. 1. lunamuka kypca BantoTsl B iepuoa 25.11.2014 r.-09.05.2015 r.

CJ'IeI[OBaTeJIBHO, COBPCMCHHBIC SKOHOMHUYCCKHEC U IMOJIUTHUYCCKHUC B3aMMOOTHO-
IMCHUA XapaKTCPU3YIOTCA U3MCHCHUECM KypCa BaJItOT U HC TOJIBKO. HNmenno KpHU3HUC sB-
JIACTCA 3aJIOTOM B YCKOpeHHOﬁ HOpMaJIM3allud DKOHOMMKH, YTO ITO3BOJIACT pacCMOT-

PETh CUTyalluro C WHOM CTOPOHbI, BHCCTH HOPMATUBHBLIC IIOIIPABKH, 4 TAKKC HOBBIC
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3¢ (pexTUBHBIE METOABI, UHCTPYMEHTBI, KOTOPbIE€ B JAJIbHEHUIIIEM MOMOTYT HAaXOJUTh

BbIXOI U3 HCIIPOCTBIX CHTyaHHﬁ.
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