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OHpeJleJII/ITb YPOBEHEL PA3BUTUA B CTPAHE IIOMOT'alOT PA3JINYHbBIE S9KOHOMUYECKHNEe NHCTPYMEHTHI. Mebt
OCTAaHOBHMMCY Ha TaKHX BaKHBIX IIOKa3aTeJIsdX KaK BOJIATHUJIBHOCTD py6f[5{ ¥ ero CTaOuIILHOCTE. Llens
CTaTh¥ - ITOKa3aTh 3HAYMMOCTh TAaKUX ITOKa3aTejel, KakK BOJIaTUIIbHOCTh U CTa6I/IHbHOCTb, O
OLIEHKHW YPOBHA PA3BUTHUA SKOHOMHUKHU CTPAHEI.

IToka3aTenb BOIAaTUIBHOCTD pY6J'IH II03BOJIA€T CPABHUTh CTOMUMOCTD HaIlMOHA/IbHOU OeHEeXHOU
€OWHUIOBI C OPDYTYMU OJEeHEe2XKHBIMU 3HAaKaMU B onpeueneHHHﬁ BpeMeHHOI;I IIPOMEXKYTOK, 3TO
IIOMOI'a€T BEISIBUTDH (bI/IHaHCOBLIe PUCKH, YBUOETH ITEPCIIEKTHUBEL CTaOUIILHOCTH U YKpPeEIIIIeHusA
OEHE2KHBIX aKTHUBOB.

OOGBIYHO [JI CPAaBHEHUS BEIOMPAIOT YCTOUYMBEIE IEHEXKHBIE BAJIIOTH - JOJIJIap MU €BPO.
BomaTumbHOCTD BATIOTHEIX TTAP SABIAETCS 00Iee MOCTOBEPHBIM 9KOHOMUYECKUM HUHCTPYMEHTOM, YeM
BOJIQTUJIBHOCTD PYyOIIs.

BhICOKAsT BOJTAaTUIIBHOCTD Kypca Py0JIsi CBUOETETHCTBYET O CHUKEHUHN eT0 CTOMMOCTH, a 3HAYUT,
TpebyeT HeMeaJIeHHBIX MeP 110 CTaOuIM3aIiuy SKOHOMUYECKOT0 6JIaromonydusi CTpaHbl. YTOOH!
IIPOCYUTATDH BOJIATUILHOCTE, BEIOMPAIOT ONIpefeIeHHEINH BpeMeHHOM ITPOMEeKYTOK U HaXOOsT
MHHHMAaJIbHOE U MaKCHUMaJIbHOE 3HaYeHUe Kypca pyoss. McunuciseTcss BOIATUIbHOCTD BAIOT B
IIPOIIeHTAX.

BonaTunbHOCTHE SBJISIETCS ITOKa3aTeJleM BeJIUYUHOM, KOTOpas XapakKTepu3yeT pa3BUTHE 3KOHOMUKU
B cTpaHe. 1o marnubiM Bloomberg, B mapTe 2020 r. Kypc py6sis 3aHAJI BTOPOE MECTO 110 OTHOIIEHUIO
K OApyruM BamtoTaM ¢ 24,9%. Cnydunock 3To 1nocye cpbiBa caenku OITEK+ u pekopaHOTO mafgeHus
1leH Ha HepTh. [ITuHaMuKy KypcoB BaiioT (EBpo u [lonmapa) MOKHO YBUAETh Ha quarpamme (puc.l).

JIyHeea B.A., Kyauk H.A. BoiamuabHOCMb U cMabu/1bHOCMb HAUUOHA/AbHOU 8a110Mbl, KAK NOKA3ame/iu YPo8Hs pa3sumus
3KOHOMUKU 20cydapcmea // CmydeHuyeckull popym: 31€KMPOH. HaAYUH. sHcypH. 2020. Ne 22(115). URL:
https://nauchforum.ru/journal/stud/115/74085 (0ama obpaw,eHus: 02.09.2025).
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PucyHok 1. [JuHamMmuka Kypcoe 8aiatom Ha 12.03.2020 (no danuwim II6 P®D)

HN3MeHYnBOCTE Kypca pyo0ist 00bsICHAETCS TaKUMHU (haKTOPaMM KaK: MMOHUXKEHWE UJIU TTOBLIIIIEHNE
IPOLIEHTHBIX CTaBOK LIb P®, KpenouTHBEIE PUCKU B IOCYLApPCTBE, BHEIIHNE S9KOHOMUYECKUE
OTHOIIEHUS C OPYTUMHU CTPaHaMHU, pa3Mep U YPOBEHb CAHKIIUM, TeOIIOIUTUYEeCKass 00CTaHOBKA B
MHUPE, YPOBEHDb 9KCIIOPTa U3 CTPaHHI. [1]

Baxwueiiei mpo0ieMoi Ha IPOTAKEeHUY MHOTHX JIET OCTAaeTCs 3aHUKeHHe PyOIIs M0 OTHOIIEHUIO K
0oJiee KOHBEPTHUPYEMBIM BaJlIlOTaM APYTUX CTPaH, a UMEHHO eBpo u morapy CIIIA.

[onroe BpeMst B Poccuu Obljia MUIL BHYTPEHHSAS KOHBEPTUPYeMOCTh pyo6ss. C 2004 roga py6ib
SIBJISIETCSI CBOOOMHO KOHBEPTUPYEMOM BaJli0TOM. HecMOTpst Ha 9TO, B MOMEHT HaHHOTO 0OBSIBIEHUS B
Poccum ere He 6n11a chopMupoBaHa TpebyeMasi 9KOHOMHUYECKasi OCHOBA B JIUIlE PHIHOYHOMN
9KOHOMUKHM, KOHKYPEHTOCIIOCOOHBIX TOBAPOB, HU3KOTO YPOBHS UHQIISIINY, CTAOUTHFHOCTH
0aHKOBCKOTO CEKTOpA U APyrux GakTopoB. Bce 3To0 crtoco6CTBOBAIO TOMY, YTO PYOJIh 3HAUUTEJIFHO
CTaJl yCTyIIaTh AOJIJIapy U €BPO Ha BaJlI0THOM PHIHKE. [4]

OpHako me3nHOIIAIINOHHOE BIUsSHNE CcIaboTo CIIpoca yKe B 3TOM IOy KOMIIeHCUpyeT 3¢ dekT
BPEMEHHBIX TPOUHOIIAIIMOHHEIX (PAaKTOPOB - ociabimeHus py0siss U HaOI0oaBIIeT0Cs ITOBHIIIIEHHOT O
CIIpOCa Ha OTHeJIbHbIe TOBAaphl. BEI3BaHHLIN 3TUMH (aKTOPaMU POCT UHOISIIMOHHBIX OKUTaHUH
TaK>Xe OLIeHWBAETCS KaK BPEeMEeHHBIH.

VKe meToM Ipou30UaeT Pa3BoOpPoT B HHQPISIIMOHHLIX TPeHOaxX. MecsuHast UHGIISIINS B
AHHYaJIM3UPOBAHHOM BEIPAXKEHUU HAYHET CHUXKATHCS, IIPK TOM YTO TOHOBast MHGIISIINS BCe ellle
ITPOMOJIZKUT PacTu u cocTtaBut 3,8-4,8% (puc.2). [5]
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PucyHok 2. HH(pastuus u Kkawo4deeasi cmaeka bauka Poccuu, 2/2

CTtabunbHOCTE Py0JIisd - MOKa3aTeslb He ITIOCTOSAHHEIM, TaK Kak B Poccuu neiicTByeT pexkum
TIJIaBaloIero Bal0THOIO Kypca. DTO 03HA4YaeT, YTO Kypc py6iis He ABJsgeTCS GUKCUPOBAHHLIM U
Kakue-nubo 11eJiu 10 YPOBHIO Kypca UM TeMIIaM ero U3MeHEeHUs He yCTaHaBIUBaloTCcd. [JMHaMUKa
Kypca py0iisi onipefieisieTCss COOTHOIIIEHUEM CIIPOCa Ha MHOCTPAHHYIO BAJIIOTY U €€ PEeIoKeHU Ha
BaJIIOTHOM PHIHKE. 'MOKUY BaJIIOTHBIM KypPC IIOMOTraeT SKOHOMUKE Poccuu moficTpanBaThCs MO
MEHSIONINECS BHEIITHUE YCIIOBUS, CTJIaXKMBasd BO3TIENCTBIE Ha He€ BHEITHUX HaKTopoB. OrpoOMHYIO
ponbk B 9TOM urpaet LIb PO.

Bask Poccuu B HOpMaibHEIX YCIIOBUSX HE COBepIIaeT BaTIOTHHIX WHTEPBEHIUN C 1IE/IbI0 TOBIUSATH
Ha OWHAMHKY Kypca pyoss. B To xxe Bpemst Bank Poccuu mpucTalbHO CIeOUT 3a CUTyalluel Ha
BaJIFOTHOM PHIHKE U MOIKET COBeplIaTh OIlepalluy C HHOCTPaHHOU BaJIIOTOM [JISI MOAJepKaHUA
(rHaHCOBOU CTAOMIBHOCTH.[S]

C mHavana 2019 roga poccurickas BajioTa IOKa3ajla YKpPeIlJIeHue 110 OTHOIIEHUIO K [0JIIapy Ha
10,7%, a mo oTHOIIEHHUIO K eBpo - Ha 12,5%. Takoe ykperieHue mo3Bonuiaa pyomno B 2019 rogy
3aHSTb BTOPOE MEeCTO cpeau 36 OCHOBHBIX MUPOBBIX BaJIIOT 110 U3MEHEHHUIO UX Kypca K Aosiapy
CIIIA. [4]

B mapTte 2020 roma COBOKYIIHBIM CIIPOC HAaceJIeHUS Ha HaJIMYHYI0 HHOCTPaHHYIO BaJIlOTy (CymMMa
KYTJIEHHOH B YIIOJTHOMOYEHHBIX OaHKAaX, IIOJTYYEeHHON IT0 KOHBEPCUHU U CHATOM C BAJTIOTHHIX CYETOB
HaJIMYHOM MHOCTPAHHOM Ba/IIOTHI) 110 CpaBHEHHUIO ¢ peBpasieM yBenuuuiacsa Ha 79% u coctaBun 5,7
MJIPL [O0JIJIapOoB.

Ero o6weMm 06wt 6onbiie, ueM B MapTe 2018 u 2019 ropmos, Ha 19 u 27% cooTrBeTcTBEeHHO (pucC. 3). [3]
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PucyHok 3. [TuHaMuKad cO80KYNHO020 CNPoca (pu3uydecKux Aul, Ha HaAU4YHY0 UHOCMPAHHYIO
eaaromy e 2018-2020 200ax, maH 0.

Takum o6pa30M, MBI OIIPpEOEeJInJiv, 4YTO CHU2KEHHUEe CTOUMMOCTH py'6J'I${ SIBJISIETCSI CIIEOCTBMEM BBEICOKOM
BOJIATUJIBHOCTH, a CHU2KEHNE BOJIATUJIBHOCTU CBUOETEJILCTBYET O CT&6PIJ'[H3aI_II/II/I 9KOHOMHUYECKOM
CUTyalluN.

Ol"pOMHoe BIINSAHKWE Ha J:[aHHBIfI SKOHOMMUYECKHUH I[ToKa3aTelb UMeeT SKOHOMUYEeCKast CUTyallus B
MHpE.

Kypc py06iist He omipefiensieTCst ITPaBUTEIbCTBOM WUJIM IIEHTPAJIbHEIM OAHKOM, OH HE SIBJISIETCS
(bukcupoBaHHBEIM U KaKue-nubo I1eJIu 0 YPOBHIO Kypca U/IKM TeMIIaM ero U3MeHeHHUs He
yCTaHaBIMBAIOTCsI, HO corjlacHo ctaTthe 34.1 ®emepanbHoro 3akoHa «O IleHTpanbHOM OaHKe
Poccuiickoit ®egepanuu (banke Poccum)» OCHOBHOM I1€JIbI0 IEeHEXKHO-KPEOUTHOMU ITOMUTUKY baHKa
Poccum siBMIsieTCs 3alluTa U obecliedyeHre YCTOHNYUBOCTH PyOIIsi MOCPEeOCTBOM IIOAAe P KaHUsI
IIEHOBOM CTAOUIPHOCTHU. Y CTOMYMBOCTD HAIlMOHAJILHOM BAJIIOTHI O3HAYAEeT He PUKCUPOBAHHBIN KypPC
II0 OTHOIIIEHUIO K OPYTUM Bajl0TaM, a COXpaHeHUe IMOKYyIIaTeIbHON CIIOCOOHOCTH IeHeT 3a CYeT
CcTaOUIbHO HU3KOU MHOIIAIINH.

ITnaBarommii Kypc melCTBYEeT KaK «BCTPOEHHBIN CTaOMIN3aTOP>» 9KOHOMUKHU, YTO SIBISETCS €T0
OCHOBHBIM IIPEUMYIIIECTBOM II0 CPaBHEHUIO C YIIPaBIsieMbIM KYPCOM.

Hcxopns 13 BHIIIECKA3aHHOT'0, MOZKHO CHEJIAaTh BHIBOM, YTO HA YPOBEHDb PA3BUTHUS 9KOHOMUKHU B
Halllell CTpaHe OKa3bkIBaeT BIUSHUE ITOKa3aTe b BOJATUIBHOCTH HAllMOHAIPHON BAIIOTH (YeM OH
HUJKE, TEM YPOBEHbD BHIIIE) U MOKA3aTeJlb CTAOUIBHOCTH, KOTOPHIM BBICTYTIAET IIJIABAOIIUI KYPC
pyOmns.

Bcé 3TO 3aBHCHUT OT COBOKYIHOCTH Pa3/IMUYHEIX ()aKTOPOB SKOHOMHUYECKOHM CUTYallui B MUPE U
cTpaHe.
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