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B cBsi3u ¢ mOoCIemHUMU COOBITUSIMU, KOTOPBIE ITPOUCXOASIT B Poccuu, rpaxxmaHaM IPUXOOUTCS
Pa3MBIIIJIATE O TOM, UTO OXKUOAET CTPaHy B Onuxkaiiiiem OynyieM. ®uHaHCOBLIE 0003peBaTesu U
CIIEIIMAJIMCTHI B 06JIaCTU SKOHOMHUKU IMYOIUKYIOT HEOJIarompusTHEIE IPOTHO3bI PAa3BUTHUS CTPAHHI,
YTO 3aCTaB/isgeT OOIBITMHCTBO POCCUSH BEPUTH B xyAiiee. Pabotuuku LlenTpanbuoro banka PO
TOBOPSAT O IepcnekTtuBax Poccuu B 2016 I. 1 5T U3MeHEHUS He caMble PaJjOCTHEIE, BUHOUN BCEMY
CaHKIIMU M YPe3BhIYalHO HU3Kasi CTOUMOCTH HedTU. DKCIIEPTH NPeaBUunsaT cHuxkeHnue BBIT u
Ha3bIBAIOT «TYMAaHHBIMH» EPCIIEKTUBE 3KOHOMUYECKOT0 pocTa. CIenuaaucThl B 0071aCTH
9KOHOMMUKHU CUHUTAIOT, YTO CTPaHe IPUOETCS IPUHOPOBUTLCS K BBEAEHHBIM CAHKLIMSAM U HOBOU
CTOMMOCTHU Ha «4epHOe 30510T0>». COrjlaCHO MPEAIIOI0KEeHNIM S5KOHOMHUCTOB B 2016 . CTOUMOCTD
OOHOM Oappesy YBeJIMUYUTCS MaKCUMaJIbHO 00 67 moJi. (B IPOIIIoM I1eHa cocTaisina 100,
ClIegoBaTeJIbHO, IIOTEPU 3HAYUTEJIbHBIE), a CAHKIIUY HUKTO II0OKa OTMEHSTh He cobupaeTcs [1].
CeropHsI KaXKObIH KUTEJb CTPAHHI 3alyMBIBA€TCsI O IIOJIOXKEeHUU PyOIIis B OuxKaiiiiee BpeMs. M 310
BEPHO, Belb POCCHUSIHE, KOTOPHIE OCTATOYHO [OJITO XKUJIM B CTAaOUJIFHO Pa3BUBAIOIIEMCS
TOCyIapCTBe, UCIBITHIBAIOT CTPECCOBLIE CUTYAIlMU U 3aAYMBIBAIOTCSI O CBOEM OymyIeM.
ITpoucxomsire cOOBITUS HE CIIOCOOCTBYIOT CITOKOMCTBHUIO POCCHUSH, HUKTO HE 3HAET, Ha YTO HYXKHO
HAOesaAThCS U K YeMy CTOUT I'OTOBUTHCS. [IJ1s1 GONBITMHCTBA Ipaxkmal Poccuiickon denepaiiuu
IMOCTOSSHHOCTH 9KOHOMMYECKOM CUTYallMU B CTPaHe O3HadaeT CTabMIIbHOCTh HAllMOHATbHOM BaIIOTHI,
Oymylllee KOTOPOM HaBeBAaeT TPEBOTY. MHOTHE KUTEJIN CTPAHKI eIle He 3a0blIu «JIUXUe
OeBSHOCTHIE» U, KOHEeYHO, medonTt 1998 r. Bompoc 0 ToM, 4TO CTaHET C KypcoM Py0isi B GuzKauIeM
OymyIlleM, CTAaHOBUTCS €CTE€CTBEHHBIM. DTOT BOIIPOC TPEBOXKUT YMBI 9KOHOMHUCTOB ¥ KaXKI0T0
poccusHHHA, Beb OT 3TOT0 3aBUCHUT 0JIar0COCTOsSIHKME abCOJIIOTHO JII000H CEeMBbH.

YTOOBI COCTAaBUTHL MPOTHO3 OTHOCHUTEILHO BAJIIOTHOTO Kypca Py06iisi, Hy?KHO OCMBICITUTE IPUYHUHEI €T0
CTpeMUTeNbHOro nageHusa B 2015 r. [IpyHuMasa BO BHUMaHUEe UCCIIeOBaHUS 9KCIIEPTOB, TAKUX
MIPUYUH OBIJIO HECKOIBKO. DKOHOMMKA Poccuu B HaCTOAIMINY MOMEHT BO MHOT'OM 3aBUCHMa OT Kypca
mojijlapa U eBpO. 3HauuTeIbHasA 4aCTh Pe3ePBOB MHOCTPAHHOU BaJIIOTEL HAXOOUTCSI UMEHHO B 3TUX
BaytoTax (rmo gauHbIM LI PO 6onee uem 82%), a TakKe UCTIOJIHATh PaCUeTHHIE Oepaluu Ha
MUPOBOM DHIHKE, a TaKXKe OLleHMBAETCS BHEIIHUN I'OCyLapCTBEHHBIN HOIT. OCHOBHBEIMU IPUYUHAMU
OeBaJibBalluM SBISIOTCS MaKpPO3KOHOMMUYECKHUE (haKTOPH], XOTS pellleHre 0 CHUKEHUU Kypca
HallMOHAaJILHOU BaJIIOTH IIPUHUMAaETCS PEryISTUBHEIMU OpraHaMu CTPaHHL.

Ocofas akTUBHOCTh MHOCTPAHHOI'O Kypca cTajia npoucxonuth B 2014 romgy, Korga Ha IMPOTSXKEHUHN
rofa IleHa moJiiapa yBenuuuiach Ha 88% (1 kB. 2014 1. - 36,5 py6., 1 kB. 2015 1. - 68,7 py06.), 11IeHa
eBpo - Ha 60% (1 kB. 2014 1. - 45,0 py6., 1 kB. 2015 1. - 74,3 py06.) [4]. Cx0Kast CUTyalus
Habmomanack u B 2008-2009 romax, korma Obljla peliecCusi BCEMUPHOTO X03sIMCTBa U IIeHH Ha He(pThb
cuu3unuck ¢ 116,3 go 41,7 gonnapos 3a 6appesnb. CTabunu3ausa Kypca IPou30Iiia 61arogaps
BnuBaHusAM LIB P®, cocTtaBuBmuM nopsapka 150 mnpa. monmapos u ceiile 20 mupga. eBpo [3]. K
KoH1iy 2014 ropma mpowu3oires o6Bars 1ieH Ha HedTh, KOTOPHIM OBII CBSI3aH CO CTPEMUTEJIbHBIM
yBenuuyeHueM ee nobwruu B CIIA, Upake u JIuBuu. BcnencTBue 4ero, Mpou30IIIo 3HAUYUTENbHOE
IIPEBHIIIEHNE TPEJIOKEeHUs Hafl ciipocoM. bappens HedTu Mapok Espo u Urals B cepenune 2013
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roga ctoun B 109 u 113,1 monnapa, a Kk koHLy 2014 roga coctasnan yxke 59,9 u 63,7 monnapa
COOTBeTCTBeHHO. CIycCTs erle oguH rof neHa 6appens Urals pe3ko cHu3umack 138,65 mommapos.
9TO OLIyTUMO OTPA3UIOCh Ha Kypce pybns (Puc. 1).
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Pucynok 1. CpaeHume.ibHas1t duazpamma Kypca 00./1/1apa u eepo no OMmHOUeHUI0 K pyo 1o

ITpu ToMm, uTO huHaHCOBOe BnuBauue LIb P® mocturasno 76,1 Miapa. gosiIapoB U 5,4 MIIPH. €BpO,
OOHaKO CUTyallls He MeHsJIaCh Ha BaJllOTHOM PBIHKe. LleHa moinapa ¥ eBpo OOCTUIIa MaKCUMyMa B
aBrycte 2015 ropga (momn.- 70,75 py6., eBpo - 81,15 py6.). IKoHOMHUYECKasi cucteMa Poccuu
paccumnTaHa Ha JOXOOHI OT OOJBIINX 00HeMOB 3KcopTa. [lafgeHne py6isa TPUBOOUT K BO3PaCTaHUIO
(u3nyeckoro o6reMa 3KCIIOPTa: TOBAPHI AEIIEBEIOT i 3apy0eKHBIX PHIHKOB, JOXOOLl 3HAUUTETbHO
nagaT, CjiefoBaTelbHO, CyMMapHasi CTOUMOCTh OTIIPaBJIseMbIX TOBapoB B Hadasne 2015 roga, Ha
ocHoBaHuu gaHHbBX OTC cHu3unaces Ha 30,6%. [Joxon oT npogaxu HehTU ymMeHbIIUICS Ha 42%,
OMHAKO OTIIPaBiIIeMoOe KOJIM4YeCcTBO HehTH yBenuuuiiochk. Ob6eciieHnBaHue PyOIst oTpazkaeTcs Ha
MMIIOPTE TOBAPOB KakK IIOJIOKUTENBHO, TaK U OTPUIlATENbHO. [TI0OCKOIBPKY UMIIOPTUPYEMBIE TOBAPEHI
HEBO3MOIKHO OBICTPO 3aMEHUTH OTeYEeCTBEHHEIMY, NHOMIISIIUN B CTpaHe pacTteT. B Oynymem, addekt
CTaHET IOJIOKUTEIbHEIM, IOTOMY YTO He3aMeHUMBIX TOBapOB He CYIIECTBYET, a CIIPOC U
KOHKYPEHTOCIIOCOOHOCTh OTEYECTBEHHEIX TOBAPOB YBEJIMUNBAIOTCS.

Enre omHUM BaXHBIM (paKTOPOM, OKa3aBIINM CEPbE3HOE BIIMSHUE Ha CHUXKEHUE B IPOIIJIIOM TOoOy
Kypca py6is, ctana reononutuka. C mpucoeguHeHneM KpbiMa Mpou30MIes, 1 OTTOK OTPOMHOM
yacTU KamnuTasna u3 Poccuu. [Jlanee Poccuio 0XBaTHUII0 HECKOJIIBKUMH BOJTHAMU CAaHKIIUH,
HaJIOKUBIIIKME 3allafHble CTPAHBI TOCJIe COOLITHY Ha YKpauHe. BaxeHn nu 6ymeT oToT ¢paKTop B
OymyiieM? OOHO3HAYHO Ha 9TOT BOIIPOC HUKTO OTBETUTH HE CMOXKET. SICHO TOJILKO OJHO, YTO 3TOT
KOHGMIUKT B 6uzKamiee BpeMsi BPS[ JIU ITOIYYUTCS pas3pemuTsh. OTpHUllaTeIbHOE BIUSHNUE Ha KypPC
py6ns oka3bBaeT U yKpemseHue gosuiapa. O6YHO B TAKOM CJIydae HauMHAET JEIIeBETh ChIPhe U
BaJIIOTHI IPYTUX CTPaH.

OnHaKO, IEePBOCTENEHHBIMY IPUYNHAMHY, TOJIKAIIINe BHU3 3KOHOMUKY Poccuu, a BMecTe ¢ Hell 1
KypcC py0iis, IBIISIIOTCS 3aTPYOHEHUS BHYTPU CTPAHEBL. 3aMejieHre POCTa 9KOHOMUKH CTPAHBI
ITPOM30IIJIO OKOJIO OBYX JIET Ha3al, Korpa IjeHa Ha HedTh OblIa elle BHICOKA, a CITyYUBIINECS
cobOriTrs B KpeIMy 1 Ha YKpauHe ITPeaCcTaBIsIIuCh aOCypoHON (haHTAaCTUKOH. A 0OBSICHUTh BCE 3TO
O4Y€eHb IIPOCTO - MOJIEJb, pa3BUBaBIIAsCS B CTPaHe B TeYeHUe [IOCIeIHEero NeCaTUIeTus, ncuepaia
cebs1. Poccus oueHb oCcTpo TpebyeT pedopM, KaK IMOJIUTUYECKUX, TaK U 9KOHOMUYECKUX.
CTaTucTHKa OKa3bIBaeT - HU Y OOHOM M3 MUPOBHIX Ba/IIOT, KOTOPhIE BKIIOYAIOT U [IeHEXKHbBIE
eOUHUIIEl Pa3BUBAIOIINXCSA SKOHOMUK (manee - emergingmarkets, EM), HeT Takol rOPbKOU
OUHAMUKHY, Kak y py0Jsisi. 3a mocienHue aBa roga, pyonb ocinab kK moytapy Ha 136% -a 3To 6oree yeM
B 2,3 pa3a. [TomumMo pe3kol meBaibBalliM CpeOu TOBapHLIX BaJIIOT, €€ OTINYaeT ¥ aHOMaJIbHO



BBEICOKOE IIOBBIIIEHNE IeH. XyzKe TOJIBKO feya 00cTosAT B BeHecyane, roe nHOGIANSA 3a IPOIIEeAITNHi
ron pubnu3unack K 70%. OKCIepTH B 00/1aCTH 3KOHOMUKY, YOEeXKIOEeHBI, UYTO B O/IMXKaUIIe BpeMs
He CTOUT OXKUAATh CTaOMIBLHOCTY Ha 0T€YECTBEHHOM BAJIIOTHOM PHIHKE. '0BOpS 00 9KOHOMUKE
CoepuneHHBIX [IITaTOB - y HUX BCe B nmojtHOM nopsagke. Ocenbio 2014 r. AMepuKa CBeEpHYJIa Tak
Ha3bIBaEMYIO IIPOrpaMMy KOJIUYECTBEHHOTO CMATYEeHU S, NOoJUIap IOLOPOoIKall aBTOMaTUYeCKU.
CmabocThb py6ist 00yCclIoBieHa BHYTPEHHUMY HEB3TrOolaMi POCCUNCKON 9KOHOMUKY, IIeHaMU Ha
He(Th, ¥ TakK ke pexkuMoM caHkumii [5]. CyuiecTByeT B3auMoCBsa3b Mexkay gericteusamu ®PC CIIIA u
napeHueM BantoT EM. TIpekpaTuB nporpaMmy KOJIUYECTBEHHOTO CMATYEHM S, aMePUKAHCKUH
PeryasiTOp CHU3UJI 9MUCCHUIO AoJIjIapa. B KOHEYHOM UTOTe [0JIjIap JOPOKaeT 10 OTHOIIEHUIO KO
BCEM BaJIl0TaM, BKJII04Yas caMble CTaOMUIbHBIE, TaKKe KaK IIBEUIapPCKUi (ppaHK U MIBEICKasi KPOHa.
OpHUM M3 TpeuMyIIecTB Poccuu, cpaBHUBAS C LEJIBIM psagoM EM, sSBJsieTCS HOCTaTOYHO TUOKUHM
pexuM KypcooOpa30BaHMUs, KOTOPHIH ITO3BOJISIET OBICTPO afaliTUPOBATh PYy0JIb K TIOOBIM
HENIPUSATHOCTSM B TJI00aJTbHOM 9KOHOMUKE.

IMomBopmst UTOT BCEMY CKa3aHHOMY BHIIIIe, MOXKHO CKa3aThb O TOM, Ha COCTOSSHUHU I'OCYOapCTBEHHOTO
GromxxeTa mageHue pyosist B 2016 . MOXKeT CKa3aTh ITO0XKUTEIIBHO, TaK KaK [oJjjlap B IIepecMoTpe
Ha PyO0JIeBhIH KO3 GUIMEeHT 6/1arompusaTCTBYET IIOBHIIIEHWIO J0X0da CTPaHbl. EMUHCTBeHHEIN (1
KOHEYHO CYIIECTBEHHBIN) MUHYC TaKOTO MTageHUs — ITOJT0KUTENbHBIN 3(p(eKT OymeT BpeMeHHBIM, U B
CKOpPOM OyayIlleM 3TO CTaHET MOTHUBOM [OJII HETaTUBHOTO PA3BUTHUSA COOBITUM, TaK KaK IIaieHue
HAIIMOHAILHOM MEeHEeXKHOU eOUHUIIE IPUBOOUT POCTY UHGISIUY [2]. A BEICOKUYM YPOBEHb UHOIIAINYN
TOPMO3UT HaMepPEeHue Me}KJIy'HapOJIHbIX WHBECTOPOB OCYIJ.IGCTBJ'IHTB KallMTAJIOBJIOZKEHUSA B Pa3BUTHUE
FOCYJIapCTBeHHOfI IIPOMEIIIJIEHHOCTH, 9YTO BEOET €Ille K GOJ'IBHIeMy YXYHHIGHI/IIO 9KOHOMHKHU.
O‘IeBI/IJIHO, YTO IIPOTHOIEI py6n5{ CJIOZKHO Ha3BaThb IIEPCIIEKTUBHBEIMHA, OOJHAKO 1 HaHI/IKy IIOOHUMATH
He cTOUT. Kak COBETYIOT HEKOTOPHBIE 9KCIIEPTH - eciu Tebe He 10 CujiaM U3MEHUTh CUTYaIuio B
LIeJIOM, TO HY?KHO U3MEHUTHL CBOE OTHOIIIeHME K Hell. Beob maxke caMbIli HETaTUBHEBIN ClleHapUu
Pa3BUTHUS COOBITUN C POCCUHUCKHUM KypPCOM PyOJId B CTpaHe, CTAHET MOIIHBIM CTUMYJIOM [IJIs
Ka4yeCTBEHHBIX U3MEHEHNH CTPpaTeruu nmoBeaeHus nwoaeut. [Tog Bo3melicTBUEM Pa3BUTHUS
BHYTPEHHETO IIPOMU3BOMICTBA BIIMSHUE CAHKIIUN HauYHEeT IIOCTEeIIeHHO ociabeBaTh, a 3TO B CBOIO
oudepenb IMO3BOJIUT YKPEIIUTh PEIHOYHYIO O3UIINI0 PYOIIs.

CIMCOK TuTeparypsbl:

1. Mopoxkuua H.U., ®egopoBa A.FO. K BOIIpocCy o IOBHIIIEHUN KOHKYPEHTOCIIOCOOHOCTHU
¢rraHCOBOTO CekTOpa Poccuu Ha MUPOBOM (PMHAHCOBOM PHIHKE // B cOOpHUKE: AKTyaIbHEIE
mpo06JIeMHl pa3BuTHS (PUHAHCOBOTO CEKTOPa MaTepualibl MEeXKIYHAaPOOHON HayYHO-TIPAaKTHIECKOUN
3a09YHOY KOH(pEPEHINH. KaHauaaT skoHoMudeckux Hayk O.H. YeprsbimoBa. Tam60s, 2013. C. 41-48.

2. Cmarus M.M. SKoHOMUYECKas riobanusaliys: yCuiaeHue nucbalaHCOB COBpeMeHHOoro mupa // B
cbopuuKe: Poccuiickass 9KOHOMUKA: B3TJIsIH B Oymyinee MaTepuasbl MeKOyHAaPOOHON HAayYHO-
MPaKTU4YeCcKOM 3a04HOM KoHpeperunu. Tamb6oB, 2015. C. 193-202.

3. UuTtepBenunu banka Poccuy Ha BHYTpeHHEM BaJIIOTHOM PHIHKE. - [OIeKTPOHHBIN pecypc] -
Pexxuwm pmoctyna. - URL: http://www.cbr.ru/hd base/default.aspx?prtid=valint day (data
obpartenus 5.06.2016).

4. MakpOosKOHOMHUY€EeCKasi CTaTUCTHKA. - [DneKTpoHHEIN pecypc] - Pexxum goctyma. - URL:
http://www.cbr.ru/statistics/?PrtId=mrrf ([JaTta obpamenus 5.06.2016).

5. IIporuo3sr 2016. Yto xkmeT py6ns B 2016 romy - [OmekTpouHLIN pecypc] - Pexxum moctymna. - URL:
http://god2016.su/chtozhdet-rubl-v-2016-godu-poslednie-kommentarii-ekspertov/ ([laTa ob6palieHus
5.06.2016).


http://www.tcpdf.org

