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BJIUAHUE BHEHIHEDKOHOMMNYECKHUX U ITOJIMTUYECKUX
®AKTOPOB HA BAJIIOTHBIN KYPC

AHHOmaI/(M}l: 6 OAHHOU cmambe asmopamu paccemampueaenicsi 6JlUAHUue pasiud-
HbIX qbakmopoe Ha pecyiuposanue saliomHo2co Kypca, d makKace 6blACHAEMCCA 60NPOC,

KAaKum 06]96130]1/1 Kypc HaL!MOHaJZbHOIZ eajliomsl ejlusiem HAd S9KOHOMUKY CMPAHbL.

Kniouegvle cnosa: santommuviii Kypc, SKOHOMUYECKAS NOAUMUKA 20CY0apCcmad,

CAHKYUU, MOpPeo8ulll OANANC, 0e8aNb8aAYUSs, YPOBEHb UHPIAYUU, CNPOC HA HedhMb.

Kax u3BecTHO, MEXTy KypCOM HallMOHAJIBHOW BAIIOTHI M (DaKTOpaMu, OKa3bIBa-
IOIMMHU Ha HETO BIUSHUE, CYIIECTBYET TECHas B3aMMOCBA3b. Pa3ButHne poccuiickon
SKOHOMHMKH, TPUTOK MHOCTPAHHBIX MHBECTULIMI B Pa3JIMYHBIE OTPACIIH, a TAKKE U3Me-
HEHHE YPOBHS 1IEH U Pl UHBIX ()aKTOPOB OKA3bIBAIOT BIUSHUE HA KypC HAIIMOHAILHOM
BaItOTHI. Takum 006pazom, Ha PopMHUPOBAHUE BATIOTHOTO Kypca pyOJisi OKa3bIBaeT BIIU-
STHHE€ MHO>ECTBO (DaKTOPOB, TaKMX KaK MOJUTUYECKHE, IKOHOMHYECKHUE, CTPYKTYp-
HbIE, KOHBIOHKTYPHBIE, TIcUXoyiorundeckue. boyee moapoOHO OCTaHOBUMCS Ha MOJIUTH-
YECKUX M DKOHOMHUYECKHUX (paKTopax.

B 2014 rogy Poccuiickas deaepalust moaBepriach BIUSHUIO SKOHOMHYECKUX
cankumii co croponbl Coenunénnbix [ItatoB AMepuku u EBpocorosa. Takxke npouso-
[IUI0 3aMEJICHHE TeMIa pocTa Crpoca Ha He(dTh, YTO MPUBEJIO K COKPAIICHUIO BbI-
pyuku oT 3kcniopta. B nexabpe 2015 roma nena va HedTh ynana 0ojiee 4eM B TpU paza
o cpaBHeHuto ¢ 2014 rogom. M3-3a BBeeHUS CAaHKIMMA Psii KPYIMHBIX POCCHHUCKUX
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KOMIaHUM MPEKPAaTUIN COTPYTHUYECTBO C HMHOCTPAHHBIMU NMapTHEPAMU, BCIIEACTBUE
Yero NpsiMble HHOCTPAHHbIE UHBECTULIMUA COKPATHIIUCh. JDTO MPUBEJIO K KPU3ZHUCHOMY
COCTOSIHMIO, B P€3YJIbTAaTE YEro MPOU30IILIA AEBAIbBALINS HALIMOHAIBHON BAJIIOTHI IO
OTHOIIICHHIO K MUPOBBIM BallfoTaM. B pe3ynbraTte ocnabnenus pyosis Ipor30IILIo yBe-
nudeHne nHusmH [2].

J1 IpOBOAMMOM HbIHE SKOHOMUYECKOM OJUTUKHU FOCYAAPCTBY BBITOJIHO YTOOBI
pyOIB OBLIT CJTA0BIM JIJIST TOTO, YTOOBI TTOJTYYaTh OOJBIIHE HAIOTH CO BCETO CHIPHEBOTO
CEKTOpa M, TEM CaMbIM, 3aKpbITh Je(UIUT OIOKETA.

Kpome Toro, neBanbBaius py0iast oOecrieuuBaeT 1 HAMOJHEHUE SKOHOMUKH Jie-
HeXHOM Maccoil. Beap B Hamel skoHoMuke L{eHTpanbHblii 0aHK BRIMTyCKaeT pyOJu He
noJ1 00s3aTeIbCTBA IPABUTEILCTBA, a MO/ OCTYIIIEHNE HHOCTPAaHHOU BatoThl. Eciu
MIPOM3OIILJIO MMAJIEHUE Kypca B JIBa pa3a, TO U YBEIUYUTh YMUCCHUIO IEHET HYKHO B JBa
pasa [1].

Ha BantoTHBIN Kypc UMEET BIMSHUE TOPTOBBIH OanaHc rocynapcTsa, TO €CThb, CO-
OTHOLIEHUE 3KCIOPTHBIX U UMIIOPTHBIX onepauuid. [Ipu sxcropre ToBapOB WK yCIIyT
3a rpaHMlly, B CTpaHy IOCTyHaeT BaJIOTHAsl BbIpydKa, a MPU UMIIOPTE — HA0OOPOT,
YXOIUT MHOCTpaHHas BantoTa. CiieoBaTelbHO, €CIM TOProBbIM OanaHC OTPULIATEIb-
HBIIl, TO €CTh CMEIIEH B CTOPOHY MMIIOPTA, TO 3TO BCETAa OKa3bIBAECT JABJICHHE Ha
HaIlMOHAJIBHYIO BAIIOTY, €€ KypC CHI)KAETCS U B pe3yJIbTaTe Yero B cTpaHe oOpa3yercs
neuuruT MHOCTpaHHOU BatoThl. M, HA000poT, KOraa TOproBolii 0anaHCc CMEUIEH B CTO-
poHYy 3Kcropra (cTpaHa mpoaaét OoJblIe, YeM MOKYIaeT), Kypc HAIlMOHAJbHON Ba-
JIIOTHI BCETJa YKPEIUISIETCS, MOCKOIbKY MHOCTPAHHAs BAJIOTA B cTpaHe B M30bITKe. Of1-
HAKO MOJIOKUTEIbHBIA TOProOBbIN OallaHC — 3TO HE Bcerga Xopoiuo. [loBbIeHHBIHI
KypC BJIFOTBI CTPAHBI HE BCET/IA SIBISETCS MOJIOKUTEIIBHBIM SIBJIEHUEM, TAK KaK [TOBbI-
IIA€TCSl CTOMMOCThH TOBApPOB, MPOU3BEIEHHBIX B CTPAHE, U OHU CTAHOBSITCS HEKOHKY-
PEHTOCIIOCOOHBIMU Ha BHEIIHUX phIHKaX. TOpro.blil OajgaHc cTpaHbl SABISETCS OJHUM
U3 KIIFOYEBBIX (PaKTOPOB, BIUSIONINX Ha BAJIIOTHBIN Kypc. B uaeane canbao ToproBoro
OasiaHca CTpaHbl JOHKHO OBITh OJIM3KO K HYJIO (TO €CTh, KCIIOPT JA0HKEH ObITh MPH-

MEPHO PaBEH UMIIOPTY), TOTa KypC BAIIOTHI Oy1eT HanboJiee CTaOMIbHBIM.
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MakposKOHOMHYECKHE TOKA3aTeN CTPaHbl TaKKe€ OKa3bIBAIOT 3HAUYUTENIbHOE
BIMSHUE Ha BAIIOTHBIN Kypc. K HUM OTHOCSATCS ypoBeHb MH(IIALNU, O€3pa0OTHIIbI,
BAJIOBOW BHYTPEHHUI IPOAYKT U T. 1. [3]. JI71s1 Kax 10 CTpaHbl paCCUYUTHIBAIOTCS CBOH
Ba)KHEHIIIME TOKa3aTeNId, HO OCHOBHBIE U3 HUX BCETAa CX0XH. [laHHBIE IO ATHM IMOKa-
3aTeJsiM XapaKTepU3yIOT CBOM HAPaBICHUS Pa3BUTHUS SKOHOMHUKH TOCy1apCTBa U OKa-
3bIBAIOT CBOE BJIIMSIHUE Ha Kypc BatoThl. Hanpumep, Beicokas unuisius u 6e3pado-
THUIIa BCETJ]a OKAa3bIBAECT HETaTHBHOE BIMSIHUE HA KypC HAIIMOHAIBHOMN BaIOTHI, @ POCT
IIPOU3BOJICTBA — HA0OOPOT, OKA3bIBAET MOJIOKUTEIHHOE BIMSHUE HA SKOHMHUYECKYIO
CUTYAIMIO B CTPAaHE, TEM CaMbIM YKPEIUISIsl HALIMOHAIBHYIO BaJIOTY.

Ha BamoTHBIN Kypc Takke BIUSIOT Kak (pakTHYeCKHe, TaK U MPOTHO3HBIE IMOKa-
3aTesu, a 0COOEHHO Pe3KUe CKAYKU KypCOB MOXKHO Ha0JII0/1aTh B MEPUO]] BBIXO/A I10-
KazaTells, eclid ero (aKTUYeCKOe 3HaUCHUE HE COBIAIO C MPOTHO3HBIM.

Emé oguum ¢akTtopoMm, OKa3bplBalOIIMM BIHUSHUE HA U3MEHEHHE BAJIOTHOIO
Kypca, SIBJSIOTCS TaK Has3blBaeMble «(popc-MakopHbIe» o0cTosTenbcTBa. K HHUM
MO>KHO OTHECTH BOCHHBIC ICHCTBHSI, TEPAKThI, CEPHE3HBIC MPOTECTHBHIC JIBHKEHUS,
MaccoBblI€ 3a0aCTOBKH U T. [I. DTO BIUSHUE MOXKET HOCUTh KaK KPaTKOBPEMEHHBIN Xa-
paxTep, eclii 00CTOATEIBCTBO OBICTPO YCTPAHEHO, TaK M 3aTSHXKHOM, €CIIM OHO MTPOJI0JI-
KaeTcsl NITUTENbHOE BPEeMsl, FJIM MPHUBEJIO K HEOOPATUMBIM TOCIEICTBUSM B DKOHO-
MHKe 1 (PUHAHCOBOM cdepe, TPeOYIOIHUM JTUTEILHOI0 BOCCTaHOBICHHS [3].

HedTs siBasieTcst omHOM U3 rIaBHBIX cocTaBisitoux sxcnopta Poccuu. Kypce Poc-
CUHCKOW HAITMOHAJILHON BAJIOTHI HETIOCPEICTBEHHO 3aBUCHUT OT II€HBI HA HE(PTh, TaK
Kak 0oJiee MOJIOBMHBI Bcero OromkeTa Poccnn mpuxoanTess UMEHHO Ha HAJIOTH, MOJTY-
YEHHBIE OT MPOJIaYKU MPUPOJHBIX pecypcoB. OCHOBHOM (hakTOp, KOTOPHIN OKa3a BIu-
SIHHE Ha IIeHy Ha He(Th — 9TO MOBBIIIEHHOE MTPEIJIOKEHUE CO CTOPOHBI HeTe00bIBa-
IOIIUX CTpaH HaJ cripocoM. ['ocynapcTBam UMIoOpTEPaM He BBITOAHO MOKYNaTh HE(PTH,
CTOMMOCTb KOTOPBIX JOPOKE CBOMX aHAJIOTOB, & Pa3BUThIC, B SKOHOMHUYECKOM IJIaHE
rocy/1apcTBa, MOCTENEHHO COKPAIAIOT CBOM O0BEMBI 3aKYIIOK B CBSI3U C Pa3BUTHEM

HOBBIX DQHEPTCTHUICCKUX TEXHOJIOTUH.
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[To HamemMy MHEHHIO, B TEYCHHE CIICAYIOIIETO ro/la, CTOMT 0KUIATh MOBHIIICHNE
1IeHbl Ha HE(Th, a BCIEACTBUE U YKperuieHue BamtoTel Poccuiickoit deaepanuu. [po-
M30MIET 3TO M3-3a BBEJICHUS KBOT Ha COKpalleHue 00bEMOB M00buM HEPTH, TEM Ca-
MBIM, COKpaTUTCS Mpeanoxkenne Heprtu. He cTouT, KOHEYHO OXHUAATH BO3pAllCHUE
MIPEAKPU3NCHOM 1IeHBI 32 He(pTh, ycTanoBienHoi 100 nomtapos 3a 6appeib, HO MOBHI-
IIICHUE 1IEHBI O OTMETKU B 65—75 noi1apoB 3a 6appessb BIOJIHE BEPOSTHO.

[ToxBoast UTOT, MOXKHO CKa3aTh, YTO HAa BAJIOTHBIM KypC OKa3bIBaIOT BIIMSHUE
MHOKECTBO (haKTOpOB KaK BHYTPEHHHX, TaK M BHEITHHUX. B 11e10M, Ha CErOHAITHAN
JICHb TPOMCXOAUT MOCTETIEHHOE YIy4IlIeHHe SKOHOMHYECKOI cuTyaruu B ctpane. 06
TOM MOXKHO CYAUTh IO CHIDKEHHIO ypoBHs uHGusmmu B 1Ba pasa ¢ 12,90% B
2015 roay 1o 5,8% B 2016 roay [4]. Tak e CTOUT OTMETHUTD, YTO MPOUCXOMT MOCTE-
MIEHHOE MOBBIIIEHUE CTOUMOCTH HE)TH Ha MUPOBOM PBIHKE M BCIEJCTBHE 3TOTO MPO-

HCXOOUT ITOCTCIICHHOC YKPCILJICHUC pY6HH K HHOCTpaHHOﬁ BaJIIOTC.
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