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OcobennocTn MexanuzMa GopMHpPOBaHUs BATTHOIO Kypca

B coBpeMeHHBIX yCIOBMSAX BaIOTHBII KypC, HAXOASICh B TECHOH B3aMMOCBSI3H C OCHOBHBIMH MaKpO3KOHOMH-
YECKUMH TOKa3aTesIMU M OTpakas BO3/eiCTBHE BHEIIHUX (PAKTOPOB KaK HAa SKOHOMHUKY, Ha MPOLECCHI TOP-
TOBJIM BAJIIOTOM, TaK M HA NCUXOJIOTHIO YYaCTHUKOB PbIHKA, UIPaeT OONBUIYIO POJib B ()OPMHUPOBAHUH BHELI-
HE’KOHOMHUYECKUX U MOJIUTUYECKUX OTHOLICHUH. BamoTHell Kypc, Kak IPaBUIO, YCTAHABIUBACTCS MIPOIOP-
LUEH BaIIOTHL M ONpPENeseTCs MOCPEICTBOM IIPOLECca CONOCTABICHUS JCHEKHBIX CIUHUIl HA JCHEKHOM
PBIHKE uepe3 CUCTEMY CIpoca M IPEJIOKEHUS. OTa CTEHCHb BIAMACT HAa MEKIYHAPOIHYIO JESATEIBHOCTh
CTpaHbl, JBMKEHHE KAllUTAIOM, COCTOSIHHE BaTIOTHI M caMy JAeATeIbHOCTh BOCIpOU3BeIeHNUs. B pamkax nan-
HOT'O HMCCIIEZIOBAHHS MPOBE/EH aHAIN3 MEXaHU3Ma (OPMHUPOBAHUS BATIOTHOTO Kypca; U3y4eHO BIMSHHE yda-
CTHHUKOB PBIHKAa Ha ero ()OpMHpPOBaHME; BBISIBICHBI OCHOBHBIE MPUUYNHBI KOJIEOAHUH BaIIOTHOTO Kypca; U3y-
YECHBI METOJIbl U MHCTPYMEHTHI PEryJIMPOBAHUs BaJIIOTHOIO Kypca. JIBUKEHHE BAIIOTHBIX KypCOB OKa3bIBaeT
MacmtabHOe BO3JIEHCTBHE Ha BHYTPEHHIOIO M BHENIHIOI. SKOHOMHKY CTPaHBI MHpa. V3MHIIeK JeHEKHBIX
CpPEICTB NPHUBOJIUT K MHGOIANH, U TOTO YTOOBI €€ YMEHBIINTh, HEOOXOJMMO MOBHIIATE CTaBKy. CTaBKa
OPC Bnusier Ha SKOHOMUKY P®, moBhIeHHE y4€THOW CTaBKM OKa3bIBaeT IABJICHHWE HA BAJIOTHI APYIHX
CTpaH U Ha pOCCUICKUl pyOib.

Kniouesvie crosa: BamOTHBIN KYpC, 9KOHOMHUKA, SKCIIOPT, UMIIOPT, ACHEXKHAsA €AUHULIA, BAJIIOTHBIN PBIHOK,
CTaBKa.

Baniomubwiii KypC — 63AUMOCBA3b U COCMABIAIOUAA Meofcdy
eocydapcmeeﬁﬂbmu u Me.?fC()yHapO()HblMu BANIOMHBIMU MEXAHRUIMAMU

CymiecTByeT THIIOTE3a, omuchiBaromas craBky denepanpHoi pesepBHON cuctembl CIHIA (mamee —
OPC CIIA) xak ouH U3 HauOoJIee CHIIBHBIX 3JIEMCHTOB, OKa3bIBAIOIINX BIUSHUE HA MUPOBOU BaJFOTHBIN
PBIHOK, HO-TaK JH 3T0? PaccMoTpuM (hakTOphl BaTIOTHOTO Kypca M OCHOBHBIC JIEMEHTHI, BIUSIONINE HA
€ro u3MeHEHHS.

BantoTHbIif Kypc, Kak MpaBUiIO, YCTAHABIMBAETCA MPOMOPLMEH BaTIOTHI U OMPEICISIETCS MTOCPEICTBOM
MPOIIECCca COTIOCTABIICHUS IEHE)KHBIX EIWHUI] Ha JICHEKHOM pPhIHKE Yepe3 CUCTEMY CIIPOCa M MPEIOKECHUS
[1,2]. Ora cTeneHs BAUSET HA MEXAYHAPOIHYIO ACSITEIBHOCTh CTPAHbI, ABM)KCHHE KAIUTATIOM, COCTOSIHUE
BaJIIOTBl U CaMy NEATEILHOCTh BOCIPOM3BENEHUSA. Tak, YMEHBIICHHE Kypca TOCYJAapCTBCHHON ICHEKHOMN
SIMHUITEI CTUMYJIUPYET BEIBO3 TOBApa M MOBBIIIACT IDIATEKHOE COCTOSIHHUE. | 0CyIapCTBEHHBIN BBIBO3 OOBIU-
HO HaXOJIUTCS B BBIUTPHIIIHOM MOJOKEHUH OTHOCUTENIBHO YMEHBIIIEHUS Kypca TOCyIapCTBEHHOMN JEeHEKHOM
SIMHUITEI, a TOCYIapCTBCHHBI BBO3 HA0OOPOT HAXOIUTCS B MPOUTPHIITHOM IOJIOKCHHH, TaK KaK MOKYITKa
JICHS)KHOM €IMHUIIBI IPYTOro TOCYAapCTBa MPOUCXOIUT IO 00Jiee BHICOKUM HalleHKaM. CTOMMOCTh BaJTFOTHI
ycTaHaBIMBaeTcs Ha 0aze e€ aHanmmsa crpoca. CTOMMOCTE MPOAYKTA YCTaHABIMBACTCS TIOCPEACTBOM €€ T1e-
HBI. B yclioBUSX phIHKA HAa M3MEHEHHUE BATFOTHOTO Kypca BIUSAET IENbIA psijl GaKTOPOB: YPOBEHb HHQIISIIUA
B TOCYJIapCTBE; CTCIICHb MOBEPHS K HAIIMOHAILHOW BAIIOTE BHYTPH CTPAHBI; Pa3HUIIA B YPOBHSIX YUCTHBIX
CTaBOK.
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ITocpencTBoM ompeaensieMoil YCTAHOBKHU JIEHEKHOTO Kypca ONMPEICISIIOT PHIHOYHYIO ICHEKHYIO CTOU-
MOCTb, YPOBEHb KOTOPOH yCTaHABIMBAETCS CIIPOCOM M TPEUIOKEHNEM Ha UCCIIEAYEMYIO ICHEKHYIO €TUHU-
y. HaubGonee TouHO ¥ 3PEKTUBHO YPOBEHH JICHEXKHOTO Kypca OMPEENIICTCS PHIHKOM, TaK KaK MOCTOSH-
HBbIE KOJIEOaHMSI CIpoca U MPeIIoKeHHs Ha JEHE)KHYIO0 €AMHUILY B ONPE/IEIICHHOM BHE BIUSIOT HAa JIEHEX-
HBII KypC U, CIEOBATENIbHO, YCTPAHAIOT BO3MOXKHOCTh MCKYCCTBEHHOI'O 3aHMKCHUS WJIM 3aBBIIICHUS €O
YPOBHSIL.

Ha cerogasmamii AeHs OQHUITHATBHBIA KypC Ha JCHEKHYIO eIUHUITY ycTaHaBimmuBaeTcs 1B cTtpanbl, Ko-
TOPBI TO3BOJISIET Co3/1aTh 00s3aTenbcTBa A LB mokynate u nmpojaBaTh ACHEKHYIO CIUHUILY 110 YCTaHOB-
JIEHHOMY Kypcy. BriOmpast Kypc AeHeXHON eIWHUIBI B Ka4eCTBE MHCTPYMEHTa SKOHOMUYECKOW MOJUTHKH,
HEO00XOJIMMO YYHTHIBATh, YTO OH (POPMHUPYETCS O] BO3ACHCTBHEM (YHIAMEHTAIBHBIX IKOHOMHUYECKUX I10-
KaszaTeneil, OKka3pIBas B CBOIO odepeb Ha HUX MpsAMoe BiugHue. [103ToMy pe3ynbraT HCIoab30BaHIs Kypca
NEHEe)KHOW €UHUIIBI IS JOCTHXKEHUS ONPEeNIEHHBIX 33/1a4 HE MOXKET ObITh KOMIJIEKCHBIM PelIeHHEeM IIPO-
OJIeMBI, TaK KaK TpeOyeT JACTAIBHOM OIEHKU XOPOIIUX U TIOXUX PE3yJIbTaTOB.

Baxnyro pois B popMupoBaHNN TUHAMHUKH Kypca JEHEKHOW eTUHHIIBI, 0COOCHHO B.TaKAX I'OCYIapCT-
Bax, Kak Poccusi, XxapakTepu3yONIuXcs 3HAYUTEIBHON CTENECHBIO MyOJUYHOCTH SKOHOMUKH, MTPAFOT BHEIII-
HUE dreMeHTHl. Tak, HampuMep, pPOCT MEXIYHApPOIHBIX IIEH Ha CHIPHEBBIE TOBAPHI, COCTABISAIONINE OCHOB-
HYIO Y9aCTh POCCHIICKOTO PKCIIOPTa (B MEPBYIO OYEPE/ib, IICH Ha HE(Th), MPUBOIUT K YBEITHYEHUIO BATFOTHBIX
JIOXOJ0B APKCIOPTEPOB OT BHEIIHETOPToBhIX omnepauuid [3, 4]. [IpeanokeHre HHOCTPAaHHON ACHEKHOU €au-
HUIBI HA BHYTPEHHEM PBIHKE JCHEXHBIX €IWHUI] CO CTOPOHBI 3KCIIOPTEPOB MPH ATOM PACTET, YTO, KaK IMpa-
BUiI0, popmupyet ycmoBus s ykperwieHuss RUB. Hampotus, cHmkeHue 1eHsl Ha He(Th, IpH MPOYUX paB-
HBIX YCIIOBHSX, CO3/IAaeT MPEATOCHUTKH 1jIs ocnadienns RUB.

bank Poccun B HOpMalbHBIX YCIOBUSAX HE COBEPIIACT BAJFOTHBIX MHTEPBCHLIUM, HAIPAaBICHHBIX HA TO,
4TOOBI MOBJIUATH HA AUHaMUKY Kypca RUB. OTo maeT Bo3moxkHocTh banky Poccun Gosee 3 (heKTHBHO BO3-
JeHCTBOBATH Ha MHQIIAIHIO [5].

O mexanusme QopmMUposanus 6AIIOMHO20 PbIHKA

Ha xypc neHexHOH eAMHUIIBI OKAa3bIBAET BIMSIHIE HEIbIH s (aKTOPOB, KOTOPHIE MPOSIBIAIOTCS Yepes3
MOKA3aTeNb CIPOCa W MPEAJIOKEHUS JAHHOW BAIIOTHI HA MUPOBOM BAJTKOTHOM pPBIHKE. DakTOphI, KOTOPHIS
OKa3bIBAIOT HEMOCPEICTBEHHOE BIMSHUE HA BEAMUMHY BaFOTHOTO Kypca, MOXKHO pPa3feNuTh Ha JBa KItode-
BBIX BHJIa: CTPYKTYPHBIC — JICHCTBYIOIIUE B OJTOCPOYHOM TMEPHO/IEC; KOHBIOHKTYPHBIE — KPAaTKOCPOUYHBIC
KoJieOaHwMsl.

Oco0yro 3HaunMOCTD T (hPOPMHUPOBAHHUS U PETYIMPOBAHUS KYPCOB JCHEXKHOW €IWHUIIBI UMEIOT pa3-
JIUYHOTO POJia BAJTIOTHBIC OTPAaHUYCHMSI, YCTAHABIMBAEMBIC PETYIUPYIOMUMU opranaMu. OpraHbl BATFOTHO-
ro perynupoBanus B Poccun — LleHTpanbubiii 6ank Poccuiickoit deneparuu (IIb PD) u [IpaButenscTBo
P®, xoTophle NEeHCTBYIOT HAa OCHOBAaHHAY U B paMkax denepanbHoro 3akoHa «O BATIOTHOM PETYJIHMPOBAHUH U
BaIIIOTHOM KOHTposie» (manee — @3) ot 10.12.2003 r. (B pemakmuu ot 03.04.2018 1.) [5]. LlenTpanbHbIid
Bbauk P®, [IpaButenscrBo PP, a Taxke crenuaibsHO yHoJaHOMOUYeHHbIe HA TO [IpaBurensctBoM PD dene-
PaJbHBIC OpTaHbl HCIIQJIHUTSILHOW BIACTH OCYIIECTBISIFOT BCE BUJIBI BAIIOTHBIX ONEPAIlUi, PeTryIUPyeMBbIX
D3, 6e3 orpaHUICHHA.

BaxxHbIM (pakTOPOM, BIUSIONIMM Ha KYPC JICHEKHOHN SIUHUIIBI, SIBIISICTCS CTEIICHB MIPOIICHTHOMN CTaBKHU.
ITepen nmumom riaodansHOTO (GPMHAHCOBOTO Kpm3uca, KoTopeid Hadancs B CILIA B 2007 r., momutuka ®PC
CIIIA B uHTEpecax MOBBIICHUS BHYTPEHHEH JCIIOBOM aKTMBHOCTH B TO YK€ BpeMs CIIOCOOCTBOBAJIA TTOJIEP-
JKaHUI0 KOHKYPEHTOCIIOCOOHOCTH SKOHOMUKHU Ha PhIHKAX APYTUX CTPaH M3-3a ociIabieHusl OOMEHHOTO Kypca
USD x 0CHOBHBIM pe3epBaM BaIoT.

B CIIA nestensHocTh LleHTpansHOrO OaHKa, a TaK)Ke HAI30p 3a EATSIBHOCTBIO YaCTHBIX OaHKOB BHI-
noHsier Denepanbras pesepBHas cucreMa (Federal Reserve System) — crnenuaibsHO YIOJTHOMOYEHHOE T'O-
CyAapCTBOM He3aBHCHUMOE (eepaibHoe areHTCTBO. B cTpykType denepansHol pe3epBHOM CHCTEMEI (faee
— ®PC) pabotaer 12 deaepanbHbIX PE3CPBHBIX 0AHKOB, KOTOPBIE PACIIOIOKECHBI B KPYITHEHIIUX TOpoaax
Awmepukn, puMmepro 3000 kKoMMepUecKHX OaHKOB, KOTOPBIE HMEIOT CTaTyC «OaHKOB-4jIeHOB», COBET
ynpasistonmx, OenepaibHbIl KOMHTET TIO OTIEPAIUSIM HAa OTKPBITOM PBIHKE, & TAKXKE KOHCYJHTAI[HOHHBIC
COBETEHI.

OPC pabotaer Ha ocHoBe 3akoHa «O DenepaabHOM pe3epBe», a 3HAYUT, HAXOAUTCS TOA KOHTPOJIEM
rocyaapctea. PO ®PC — 310 akIMOHEpPHOE OOIIECTBO YaCTHOW (POPMBI COOCTBEHHOCTH, aKIM KOTOPOIO
HUMEIOT CBOU 0co0bIit cTaryc. C 0OMHON CTOPOHBI, TO HE3aBUCHMBIH OpraH, He3aBUCMMOCTb KOTOPOTro obec-
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MEYNBACTCS TEM, UTO €ro peuieHus (B T.4. ONpeAeTICHUEe pa3Mepa yUeTHOW CTaBKU) HE TPeOYIOT onoOpeHus
Konrpecca u Ilpesunenta. C apyroit — OPC nmoakonTtponsHa Konrpeccy CIIIA, KoTOpsld aHATH3UPYET
nestenbHocTh OPC, 3acmymmBaeT oT4eThl YTPaBISAIONIET0 U MOXKET U3MEeHUTh ¢pyHkuun OPC mytem mpu-
HATHS TOTOJIHEHUH 1 m3MeHeHn K 3akony «O denepansHoM pezepsey. OPC ue punancupyercs Konrpec-
COM, a CpOK IOJIHOMOYHi Jito6oro 3 wieHoB Cosera ympasistomux @PC oxBaTbiBaeT cpa3dy HECKOJIBKO
cpokoB momHoMounid wieHoB Konrpecca u [Ipesunenra. Co3gana ona B 1913 r., Toraa ke ObLT NPUHAT U
3axoH «O denepansHOM pesepse». @PC BBINONHSET CIEIYIOUIYIO AEATEIbHOCTh, KOTOPasl yCTaHABIUBACTCS
3akoHoM «O DenepanbHOM pe3epBex»: BBIOIHEHUE AesTeabHOCTH LleHTpanbHoro 0aHKa CTpaHbl;, peryIupo-
BaHHME OajaHca MEXIy MHTEpecaMH KOMMEPUYECKHX OaHKOB M CTpaHbl; HAA30p, MOHUTOPUHI OaHKOBCKHX
YUPEXICHHI; 3aIlIKTa MpaB noTpeduTeneil 0aHKOBCKHUX YCIIYT; SMHCCHUS JIEHET U Ap.

®PC ocyiiecTBIseT 3MUCCUIO AeHEKHBIX cpeacTtB B CIIIA, KOTOpbIe MCIONB3YET Ha MOKYIKY 00si3a-
TENbCTB Ka3zHauelcTBa. Bece oOMenHbie oneparun ¢ USD — 3To omeparu, KOTOpble OCHOBAHBI Ha JOBEPHH
k npasutenbcTBy CLUA, a Takxe ¢unancoBoit cucreme Amepuku. Kpome noxoana no odnurauusm [ocynap-
CTBEHHOTO KazHaueiicTBa, ®PC mosyyaer JOXO0IbI OT ICTO3UTOB, INIATSKHBIX ONEpaIlni M OTISPAIIHiA C 1IeH-
HeIMU Oymaramu. OHa co3aeT UAeaIbHbIE YCIOBUS U1 (PUHAHCOBBIX My3bIped. AOCOIOTHOE OONBIINHCTBO
(bMHAHCOBBIX HKCIEPTOB CXOATCA BO MHEHHUH, YTO OOJIBIIMHCTBO (PUHAHCOBBIX KPU3UCOB, KOTOPbIC HAYMHA-
muck B CIIIA, cTamu BO3MOXHBI UCKIIOYUTENBbHO Omaromapsi MoHerapHoi nointnke ®PC. dakruuecku
OPC onpenenseT BCI0 3KOHOMHUYECKYIO TOJIUTHKY IUTAHETHI, U BIHAHUE €€ paclpoCTpaHEHO O BCEMY MHUPY.
Konrpeccy CIIA 103BOJICHO JHIIBG NPOCUTH HPENOCTABICHUS HEKOTOPOH MH(GOPMALNHM O NEATeITBHOCTH
®PC. 310 mpaso 3akoHogarenbHb opran CHIA noxyunn nocie ¢puHaHCOBOTO Kpu3nca Ha OCHOBaHUH 3a-
KOHOAaTeNnbHOro akta — «3akoHa Jomma-Opankay. Kpome Bcero, npesuneHT CIIA mpeamonaraeT mpoBec-
TH CHU)KEHHE HAJIOTOB, YEM, COOTBETCTBEHHO, M3MEHUT U Kype-USD B cuctemMax JEHEKHBIX €AUHUL] APYTUX
crpan. Korma ®PC xoueT MOHU3UTH KIIIOUEBYIO CTaBKY, OHA CKyIaeT HallMOHAJIbHBIC OOJIUraluy Ha OTKPHI-
TOM OMpKe: 3TO NPUBOJUT K IPUTOKY CPEACTB Ha PHIHOK, AEHAacT KPEAUT «IELICBIIE» U CTUMYIUPYET UHBE-
cTiuuU. TO eCTh CHIDKEHHE CTaBKH CIOCOOCTBYET POCTY. 9KOHOMHUKH, cO3/1aeT pabouue MecTa H, cieJoBa-
TEJIbHO, UCIOJb3YyeTCs A NPEAOTBPAICHUs KPU3UCHBIX SBICHUH. BMecTe ¢ TeM M3IHILIEK JEHEr MOXET
MPUBECTH K UHQISAIHIH, U, 9TOOBI 3TOr0 n30exkath, PPC MoKeT noBhIIaTh CTaBKY, MPoAaBasi HAMOHAIEHBIE
00JIMraIiui ¥ KCKYCCTBECHHO CO3/1aBast NeUIUT IeHEr Ha Oupxe. PerynupoBaTs OUpiky, OaJaHCHPYS MEXKIY
SKOHOMHMYECKHM TIOABEMOM W MOHIDKEHHEM HHQISILNI, 0OYeHb CII0KHO. [IoHImKEeHHBIE IPOLICHTHBIE CTABKU
MOTYT IPUBECTH K «ITy3BIPSM» Ha (UHAHCOBBIX OMpKax M HEBBITOJHBI TOYTH BCEM YUaCTHHKAM YKOHOMUYE-
CKOM aesATenbHOCTH. IIpu ycrmoBHU BBICOKMX CTaBOK CYIIECTBYET PUCK 3aMEIJIEHUS pOCTa SKOHOMHKH, U
0c0OEHHO OHHM HEYMECTHBI B Kpu3uc [ 1] 3].

Pe3ynpTaToB aMepuKaHCKOTO PEryisITopa KIyT MexayHaponnsle Oupxku. Tax xak CHIA sBusercs
KpyNnHenne 5KOHOMUKOHN Bcel ‘TuIaHeTsl 3eMIlsl, €€ OCHOBHBIE Mokazarenu U Mepsl ®PC no ux koppekTu-
POBKE OKa3bIBAIOT CHJIbHOE BIMSHUE Ha MUPOBBIE PHIHKU U JIEHEKHbIE €AMHULIBI Opyrux crpad. Ilpu pocre
CTaBKH B MaJICHBKON MEPCIIEKTUBE MOI'YT «CTPaJaThy JACHEKHBIE €IUHUIIBI PA3BUBAIOLIMXCS FOCYAAPCTB, TAK
KaK MHBECTOPBI OTKa3bIBAIOTCS,OT BIOKEHUH B HUX B MOJIb3Y OOJiee HAaJEKHBIX HAMOHAIBHBIX OOJIHranuii
CIIIA u nenosurtoB B 6ankax CIIA, xoTopsle HOBbIIa0T cTaBKy Benes 3a ®PC, coorBercTBerHo, USD npu
sToM popoxaet. CtaBka @PC Ha poccHiicKyo S5KOHOMHKY BJIMSIET CIEAYIOIMIMM 00pa3oM — pOCT YUETHOMH
craBku OPC noka3blBacT JaBiieHHE Ha JCHEXHBIE €IMHULIBI TOCYAAPCTB C Pa3BUBAIOLIMMUCS OUp)KaMH, B
T.4. Ha RUB: OXunanue pocra CTaBKH M, COOTBETCTBEHHO, yKkperuieHus USD He nmo3sosmmino RUB ykpe-
MUTHCS B/Mae; HECMOTPS Ha POCT IIEeH Ha HEQPTb.

Tax, Korna CTpyKTypa pOCCHUHCKOM 3KOHOMMKH PE3KO IUCIPOIIOPLHOHAIbHA, AeBajlbBallusl HE IIOMO-
’keT. B atom oTHomenun ycunus [IpaButensctBa u LIb P® moryt ObITh HanpaBieHbl HAa CHIDKEHHE HHQIIS-
i, CHIKeHne MHQUIAMN — 3TO BaKHAs M HEoOXOoIuMasi mpolexypa rocyAapcTBa, MpUHOCsIas 6iaro
cTpaHe. Beicokuii ypoBeHb HH(ISAIMN TOBOPHUT O HEAPPEKTUBHOCTH YIPABICHUs SKOHOMHUKON TOCYAapCTBa.
Poccus, naumnas ¢ 2010 roma, ynemseT NMpUCTAIBHOE BHUMAHWE JAaHHOMY BOIIPOCY M TIBITAETCS CHU3UTH
YpOBEHb MH(MIISIMU HalMOHAJIBHON BaimroThl. IIpeacraBuM > QeKTHBHOCTh NaHHOW AEATENBHOCTH Ha pU-
cynke 1 [6].
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Ilpumeuanue. PazpaboTano aBTopamu.
Pucynox 1. YpoBenb nundusiun HanmunoHanbHOH BamoThl P® 3a 2010-2017.rr. [6]

JlaHHBIE TOKa3aTenu TOBOPAT 00 yINydIIEeHHH SKOHOMUYECKOW cuTyanuu B ctpane B 2016-2017 rr.
Peskoe m3meHeHne ypoBHS WHOIAINN HAITMOHATBHOW BamoTHl PO B 2014-2015 rT. . TOBOPHUT O HECTa-
OMJIBHOCTH M (UHAHCOBOW He3allMIIeHHOCTH rpaxaaH. OnHako P®, ¢ moMOUIBIO MPOBEACHHBIX MEPO-
OPUATHI ¥ TpOTpamMM, CMOIJIa JOCTHYh MHHHUMAIBLHOTO YPOBHS WHQJIITUH, UTO TOBOPUT O TIOJOXKH-
TEeNbHOW MUHAMUKE U YIYUYIIEHUU YPOBHS )KU3HH.

JBuxenne peanbHOro 3h(PEeKTUBHOTO Kypca caMo 10.ce0e He HODKHO OBITh IEJIeBBIM HAaBUTaTO-
pom. [ToMHMO 3KOHOMHUYECKHX 3JIEMEHTOB, BAXHYIO POJb B. (DOPMHPOBAHUH Kypca TOCYJapCTBEHHOU
JCHE)KHON €JIMHMIIBI UTPAIOT MOJUTUYCCKUE YCIOBUS (KPU3UCHI, KOHMIUKTHI), 8 TakKe JMHAMHKA Mac-
COBOI TICMXOJIOTHH BCEro 4eloBeUecTBa (IPUIMBEI U OTJIUBBI ONPEACICHHBIX HACTPOCHHH, HHTEPECOB H
BKYCOB). BamoTHBIN KypcC ABISETCS OPUEHTHUPOM MPH COBEPIICHWH BHEITHEOIKOHOMHUYECKON MONUTHKH,
OH MOJKET MOBBICUTD I MMOHU3UTH MO3HUIINH TOCYAapCTBEHHBIX 3KCITOPTEPOB HA MUPOBBIX OHpIKaX.

YpoBeHb BaATIOTHBIX KypPCOB OKa3bIBAET MPSIMOE BIUSHUE HA Pa3IMYHbIC acleKThl 3KOHOMUKH. Kypc
RUB no otHomennto k USD sBisieTcsl B HAIEM TOCYIAPCTBE OAHUM W3 OCHOBHBIX MHIUKATOPOB TOJIO-
XKEHUS el B OKOHOMHUKE. DTUM OOBICHSIOTCS TPEIIPHHIMAEMbIC TIOTBITKH BBISBUTH JUHAMUKY POCTa
kypca USD x RUB u npsiMo cBs3aTh €€ ¢ ypoBHEM HH(DISALIUHN B CTpaHE, CUTyalleil Ha BAIIOTHON OUpxke
u 1.11. [IpuBeneHHBIN CIIUCOK yCIOBUHN, CITOCOOHBIX MOBIUATH Ha U3MEHEHHE Kypca BaJIOTHI, OCHOBHOM,
HO Jayieko He moiaHbIA. CyniecTBYIOT (hakTOpHI, CBSI3aHHBIE ¢ (OPC-Ma)KOPHBIME 00CTOSATENBCTBAMH, Ta-
KHE KaKk BOCHHBIC JeWCTBHs, 3a0aCTOBKH U T.II., KOT/Ia Ta WJIM MHAs JCHEXHas elIWHULa BeAET cels He-
OJHO3HAYHO B 3aBUCHMOCTH . OT KOHKpeTHO#l oOctaHoBku. Ilo w™uenuto akagemmka PAH
A.T". Aran0ersiHa, HE0OXOIMMO CHIDKATh KitoueByIo cTaBkKy LIb P®, mpuBecTH B MOpSAOK BalOTHOE
peryiupoBaHue W HpPeKpatuts oOBanuBaTe RUB, GopoThcs ¢ umHmsIue#, ¢popcupoBaTb WHBECTH-
nuu [1]. DTo NOMOXKET CTadMIU3UPOBaTh SKOHOMHMKY W RUB, sBUTCSA aHTHKPU3UCHOM monuTuKoi. [lo
HalleMy MHEHUIO, MEPOBas BEpCHUsl M3MEHEHHS Kypca BalllOThl — 3TO U3MEHEHHE LIeH Ha He(PTh 1 MHUPO-
BOW 3KOHOMMYECKHH Kpusuc. Ho ecam paccMOTpMM MHEHHS POCCHUHCKUX 3KOHOMHMCTOB, TO MOKHO
MPUNATH K HECKOJIBKO WHOMY BBIBOAY. PaccmaTpuBas u3MeHEHHs BaJIlOTHOTO Kypca Poccum, MOXHO 3a-
METUTh, YTO moBbilieHne Kypca USD Bieuét 3a co00il MHQIISINIO, COOTBETCTBEHHO, CHH)KCHHE HHBE-
CTULMH, PCANBHBIX JOXOJ0B HACEJICHH, MOKYNaTedbCKONH CIIOCOOHOCTH HACEICHHS U MEJIKOro Ou3Heca,
T.€. CTarpIsUI0 — coYeTaHWe MaJCHUS MTPOU3BOJICTBA M BHICOKOW WHQISAIUN. DTO MOXHO yYBHJIETh Ha
npuMepe naaeHus pocta BBII ctpansl [3]. MoXHO yBsA3aTh CTpeMiI€HHE K DKOHOMHUYECKOMY pPOCTY U
«UTMHHBIC» JE€HBIH U1 KPEAUTOBAHHS WHBECTULIUH, HAYYHO-TEXHUUYECKUN TPOTPEcc, KOTOPBIH SIBISIET-
Cs TJIaBHBIM JIBHTATEJIEM COBPEMEHHOW 3KOHOMWKH, U TOBBIIIEHNE CIIPOCa U KaK KOHEYHBIH pe3yibTaT
MOBBIIIEHUE TOXOJ0B HACENEHHMs, a 3TO, Kak roBopuil IIpe3nneHT, Ha CEerogHAIIHUNA MOMEHT TJIaBHas
3a7a4a rocyapcTBa.

BrinenuMm yciaoBus, BIHSIONIME HA M3MEHEHUE Kypca IeHe)KHOW ennHuIB B Poccun: HempaBuibHas
nosutuka LI P® B otHOmeHun py6is; npuodperenne LIb PO u MunuctepctBoM GuHaHCOB Ka3HauYCH-
ckux o0s3atenbcTB CIIIA, Tak kak Mo HUM HMeEeTCs AOXOJA B pa3Mepe Toybko 1,5 %, T.e. Tepsercs Ba-
JII0Ta, MHBECTUPYETCS TeM caMbIM, skoHoMmuka CIIA u momgmepxuBaeTcst ux pe3epBHBIH DOH; BBEACH-
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Hble caHKuuu npotus Poccun B cBsizu ¢ Kpeimom, Ykpannoit u Cupueit; cnaboe pa3BuTHe COOCTBEHHOM
SKOHOMHWKH, B TOM YHCJIE TPOMBIIUICHHO-TIPOU3BOJICTBEHHOM 0a3bl; wieHcTBO B MDC 1 3aBUCUMOCTB OT
OPC, xoToprie ycTaHOBHIN (pakTHUeCKUi nuKkTaT st LB PO [5].

Tak, HeoOxoauMo u3MeHUTH 1[b PD CBOIO MOAUTHKY MO OTHONICHUIO K JICHE)KHOW CIWHHIIC U HE
pacmoyiarath CBOHM (T.€. TOCYIAapCTBEHHBIE) pe3epBhl B KaszHadueiickux Oumerax CIIIA, m306aBUTHCS OT
gpe3mepHoro BausHusg u onekn MOC u OPC u mHBECTHPOBATH CBOIO dKOHOMUKY. {1 3TOTO HE0OXO0-
JUMO TIOMCHSTH MOJTUTUKY U MuHucrepctsa GuHancoB PO. A MuHUCTEPCTBY PKOHOMUKH OTNPEISTUTH
JNajdbHENue JeHCTBYS M0 OTHOUIEHUIO K JaJbHEHIIEMY Pa3BUTHIO SKOHOMHKH U TJIaBHOE YCTAaHOBICHHUE
HOBBIX OpTraHU3allHi, HOBBIX pa0oT, YTO MPHUBEIET K YMECHBINICHNIO HHQIISIIMNA U TIOBBIIICHUIO OJIarococ-
TostHuUA [7].

AHnanusz ghakmopos, e1uAIOWUX HA BATIOMHBLI KYPC

HemnpepbiBHast mepeMeHa JEHEKHOTO HAIPaBJICHUS, KPOME TOTO, MPOSIBISIET BO3JCHCTBUE HA €U-
HOE TOJIOKCHHUE HApY HOH TOPTOBIH, TaK KaK OTOOpa)»kaeTCs B UTOTAX pabOTHl YUPEKIACHHIMA, CTCIICHU
3aHATOCTH kuTeNe u T.4. [2]. TakuM oOpa3oM, BTOpPKEHHUE OPTaHOB BJIACTH B MOAOOHBIC B3aUMOOTHO-
IICHMS] BEChMa PAIlMOHAILHO M B PE3yJIbTaTe 3aBUCUT OT HEKOTOPHIX YCTAHOBJICHHA M _KOMIUIEKTa (U-
HaHCOBBIX phiyaroB. OCHOBHBIC BO3JICHCTBUS MMEIOT BCE MIAHCH SBISATHCA OPUCSHTHPOBKAMH, KaK Ha CO-
KpallleHHe IIeHbl FOCYAapCTBEHHOHN JICHE)KHOM eIMHMIIBI, TaK U YBeTU4YeHHe. PaccMoTpum Oonee neraib-
HO TWHAMUKY BamroTHOTO Kypca RUB x USD (puc. 2).
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Ilpumeuanue. PazpaboTaHO aBTOpaMHU.
Pucynox 2. lunamuka Bamotaoro kypca RUB x USD mo coctosiauro va 11.01.2012-11.01.2018 rr. [5]

W3 pucyHka BUAHO, uTO ¢ mepBoi mosoBHHBI 2014 r. Kypc HalMOHaJNBbHOM BaOTHl Poccuiickon
denepanyy cTagl OCHOBHBIM IOCTABLIIMKOM HOBOCTEH, IOCTOSIHHO YAUBIISISL CBOUMU PEKOPIHBIMU 3HAUE-
Husmu [3]. Ha pucynke 2 MOXHO HaOmroAaTh, Kak B KoHie 2014 T. mpousomen pe3kuil CKkayok Kypca
BantoThl 10 60 RUB 3a 1 USD, uTo npeBbICKIIO 3HAYEHHE MPEABIAYIINX JIET B Heckoabko pa3 [8]. Ilocie
3TOTO MTPOUCXOAMI TIEPUO]T CHIKEHHS BATIOTHOTO Kypca, 10 ypoBHS 49—51 RUB, Ho B Hagane mas 2015
r'. BHOBb Hayayucsl pPOCT, KOTOPHIH AOCTUT MakcuManbHO#W oTMeTkn 80 RUB 3a 1 monn. Ha 27 nmexaOps
2015 r. Ha cerogusmnuii neHs kype RUB cam3mics u ctabunnsupoBaics Ha ypoBHe 58—65 RUB 3a 1
USD.

Hanee paccmotrpum auHamMuky BantotHoro kypca RUB k EUR (puc. 3.).
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Ipumeuanue. PazpabotaHo aBTopamH.
Pucynox 3. /lunamuka BamotHoro kypca RUB x EUR no cocrostauto Ha 11.01.2012=11.01.2018 rr. 5]

3HaunTeNnpHOE BIMsHUE Ha BamoTHEIN Kypc napsl RUB/EUR oxkaspiBaercraBka ®PC. [Touemy Ob1 3107
Benp craBka ®PC CIIIA gomxkHa HEmoCpeACTBEHHO BIUATH TobkO HA USD, HO OHa Takxe BIUACT U Ha
BECh MUPOBOH BaJIIOTHBIN PBHIHOK, U3MEHSIS IIEHHOCTh OHOW M3 KITtoueBhIX BamoT. CtaBka ®PC — 310 11pO-
ueHTHas craBka DexepanbHol pesepBHOM cuctembl CHIA, KoTopas ompenensieT CTOMMOCTh BHYTPEHHHX
3aiiMOB ISl aMEPHUKAHCKOH OAHKOBCKOW CHUCTeMBI. UeM BHINIE CTaBKa, T€M JCHBIU JUIsi OAHKOB CTOST JIOPO-
XKe, W, KaK CJIEJCTBUE, KPEAUTHI CTAHOBSTCA IOPOXKE ISl BCH SKOHOMHUKH. CHIDKEHHE CTaBKH O3HAYaeT
CHIKEHHE cTonMocTd KpeauToB. CtaBka ®PC B KOHEUHOM MTOTr'e OKa3bIBaeT BIMsIHHUE Ha Bce PeIHKU CIIIA,
KpOME TOT'0, Ha PHIHOK JICHEKHBIX SIUHUII, JICHSKHYIO OUPXKY, (DOHJOBYIO OMpXKY U T.1. [4, 8].

Opnnaako Ha BCEe ITH PHIHKM M3MEHEHHE CTaBOK BIHAET MO-pa3HoMy. lIpu 3TOM rae-To 3TO BiIHSHHE
MpsSIMOE M OYEBUJIHOE, a TJIe-TO — KOCBCHHOE M- UMCIOILIEE OTIOXKEHHBIN 2P PeKT, HO, TEM HE MEHEe, XOPO-
IIeMy WHBECTOPY B 3TOM HEOOX0IUMO pa30upaThcs, PaceMOTpuM 1o OTAeNbHOCTH BiusHue ctaBku OPC Ha
KIItoueBbIe PeIHKU. Bo3naetictBue craBku DPC Ha aeHEkHYI0 OMpXKY HENMOCPEICTBEHHOE, OJJHAKO HUKAaK HE
MMOCTOSTHHO ITyOJMMYHOE. 3aKOHOMEPHOCTH JIAHHOTO BO3IEHCTBUS ciemyromas: B ciaydae eciu cymma OPC
YBEJIIMYUBACTCS, TO MPOUCXOUT yJEP:KUBAHUC JICHET TUOO aKTHBOB, BRIPAXKCHHBIX B JICHEXKHBIX CPEICTBAX,
a mpuOBLTLHOCT — HIDKE. JlaHHOE SBJICHHUE MPUBOIUT K MEPEMEIICHIUI0 MUPOBOTO OCHOBHOT'O KanuTtaia. Ho
HYXXHO NPUHAMATh BO BHUMaHHE, YTO HA JICHEXKHBIX OMpIKaxX, TOMUMO CTaBOK, OKa3bIBAIOT OOJBIIOE BIIHS-
HUE emI€ ThICSYa yCIOBUM —— M INIATeKHBIE OaTaHCHI TOCYAapCTB, OTOOpaXKaloIe CTENEeHb BBIBO3a, BBO3a U
JICHE)KHO-KPEAUTHOM CTPATETUH UHBIX TOCYAAPCTB U TIOMPOCTY CIEKYJIAIUN OONbIIUX UHBECTOPOB. [1o 3Toi
MPUYMHE B3aMMO3aBHCUMOCTh HATIPaBIICHUH JICHS)KHBIX CIUHHI] U CTABOK CIIOCOOHA OBITh COBEPIICHHO HH-
Kak He HeocropuMa. C 11enpi0 3Toro Hamboee 3HAUMMBIM cuuTaeTcsl Bo3aeicTeue craBku ®PC Ha ¢uHaH-
COBBIX M (POHIOBBIX Oupkax. Kak mpaBmiio, 00 M3MEHEHNU CTaBKU M3BECTHO 3apaHee U B JIFOOOM 3acelaHuu
MPEIOCTABIIACTCS. MOHUTOPHHT 3a psii KBapTajaoB Ha Oyxymiee. 1o aToit npuynHe ObIBaeT Tak, 4To OHMpka
HEJ0CTAaTOYHO OTBEYAET NIepeMEHaM CTaBKH, BCIEJICTBUE TOTO, YTO OHA CYIIIECTBOBANIA MTPEIBAPUTEIHHO.

JuHamuka 0onbpIIMHCTBA (DOHIOBBIX PHIHKOB MHpPa TECHO KOPPEIUPYET ¢ TUHAMUKOW (DOHIOBOTO PHIH-
ka CHIA. OpHako npsMoe BIUSHUE U3MEHEHHSI aMEPUKAHCKUX TPOIICHTHBIX CTABOK HAa POCCUHCKUH (hOHITO-
BBl PBIHOK B HACTOSIIMI MOMEHT MPOCIEIUTh CIIOXKHO, OTYACTH 3TO CBS3aHO C YXOJIOM OOJIBIIMHCTBA HHO-
CTPaHHBIX THBECTOPOB C POCCUICKOIO phIHKA MU3-32 CAaHKIIH.

Ceropus 3ameTHO yBenuueHHe ctraBku OPC, koTopast coBepiaeTcs Ha (hOHEe HOBEHINIEro IUKIIA YBEIH-
yenust BBII. Kak u mpeanonaraercs, ciaepkaHHOE YBEJIMYEHUE CTABOK TAKOr'O POJa, MPOMEKYTKaMH HUKAK
He 00s3aHbI OTPUIIATENTFHO OTPA3UTHCA B IKOHOMHKE M Ha ()OHIOBOM PBIHKE, a TOJKHBI UCTIOMHATHCS TOJb-
KO B CBSI3M C IIENBI0 TOYEYHOU PEryIMPOBKH MHOISAIMOHHBIX HampasieHHocTel. [lomrMo sToro, manHoe
YBEIIMUCHHE 3a]I0KEHO TOproM, Tak kak ®PC mpoBo3riamano o HeM 3apaHee. Tak, IpEMEpPOM MOXKET I10-
CIIy’)KHTh HCCJICIOBAaHHE BAIIFOTHOM Maphl, HA KOTOPOW Hawboliee CHUIIBHO MOKAa3bIBACTCS TUHAMHKA CTaBKU
®PC, ux comocTaBicHHE TaKKe WCIONB3YeTCs NMPpU HamboJiee aKTUBHBIX BaJIOTHBIC CTaBKaxX Ha OWpike:
EUR/USD. CootBerctBue Eaqunoii menexnoi equuuiibl EBPO k nommapy USD cuuraercs 60j1ee H3BECTHOM
U TIOMYJISIPHOM JAEHEXKHON KOTUPOBKOM B Topre. M3 3TUX ABYX MoKa3zaTeseil IJIaBHOW JEHEXHON equHUIIeH
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spisiercst EUR. CornacHo cBeleHUSIM COBPEMEHHOMN CTATUCTHKH, B 3TY JICHS)KHYIO SIUHHITY TPEOYETCS MpH-
ommmutensHo 30 % B 11€710M THEBHOTO pasMepa TOproBiH. KpoMe Toro, To, 4To 3Ta BaTIOTHAs KOTHPOBKA
JOBOJIBHO TIPOTHO3UPYEMO OTBEYAET Ha IJIaBHBIE (PMHAHCOBBIE aHOHCHI EBPOTIBI 1 AMEPHKH.

DOxoHoOMHYecKas JearebHOCTh CoequHeHHBIX IlITaToB AMEpHKH cuHMTaeTCsS OJHOW M3 HawboJjiee pas-
BUTHIX M OOMIMPHBIX chep B MUpE, KOTOpasi BCerJa MPOI0DKACT SBISTHCS MHPOBBIM JIOKOMOTHBOM JICHEXK-
HOTO pocTta. DKoHOMU4YecKas aesatenbHocTh B CIIA mpsMo moka3pIBaeTCs Ha MUPOBBIX OWMpKax KalMTania,
3eMIIH, MPOAYKTOB. A COCTOSIHHE aMEPUKAHCKON 3KOHOMUYECKOU JEATEIBHOCTU PETYIUPYETCS BEIUUMHON
yuaetHoro nonoxenus. Korna Coenunaennsie [ItaTsl AMEpHKH JOTONHSIIOT MEPOBYIO 3KOHOMHUYECKYIO cde-
Py CBOMMH JCHIEBBIMH KPEIUTHBIMHU KalUTallaMH, TO 3TO BIUSET HAa WHBECTUIIMOHHBIE MPEOOPa3OBaHUs B
1IEJIOM U TOBBIIIAET MpUBJICUeHNE HHBeCTUINH. [1loaTOMY BCSl MUpOBast Oupka CMOTPHUT 33 N3MEHEHUEM I10-
noxenus: OPC.

MupoBbie 0aHKH BXOJST B CHCTEMY IEHTPaIbHBIX OaHKOB MHpa, U 00s3aHbI JepxkaTh pe3eps B USD,
T.€. B OCHOBHON PE3epBHOM BANIOTE, U MO3TOMY, €CJIM JaHHBIN 3amac JeiIaeTcsl MEHbIIE KOHKPETHOIO TIOPO-
ra, IeHe)KHas eIUHHIIA TAHHOTO TOCyIapcTBa HECET PHCK M OOpyIIaeTcs BIUIOTH A0 yTpaThl COOCTBEHHOU
BaKHOCTH, B COOTBETCTBHHU C ITHM JAaHHOE ABJIEHHE YHHUYTOXKAaeT IKOHOMHKY JaHHOTrO Tocynapersa. Ecmu
oOBaJyMBaeTcCs IJIaBHAS IEHE)KHAs €IUHHIIA, TO B 9TOM cliy4dae MOAEeP>KUBAETCS BaJOTa, KOTOPas BKIIOYAET
o0ecrieueHue TOTIOTHUTEIBHBIMY JICHSKHBIMY SIUHHUIIAMU U 30JI0TOBATIOTHEIM (poHmoM. OJHAKO CEKpeT B
TOM, YTO MPOYHE JCHEKHBIC CAMHHIII TapaHTUPOBaHKI AoiutapoBoil momurnkod OPC. CIIIA u ob0s3anHO-
ctsiMu MunucreperBa punancoB CIILIA. A MupoBbie LieHBI Ha 30510TO BhIpaskeHs! B USD.

O nepcnexmusax Poccuiickoii @edepayuu 8 yKpenjieHuu HAYUOHANBHOU 8AI0OMbl

Harmre rocynapctBo cTpeMuTcs TOOUTHCS MOHOM KOHBEPTHPYEMOCTH HAMOHAIBFHOW BamoThl. Hauamo
2018 1. 03HAaMEHOBAJIOCH BCTYIUICHHEM B CHITy HEKOTOPHIX 3aKOHOB, BIIMSIOIINX HA MOPSAIOK IPOBEICHUS
oTepanyii ¢ BATIOTHBIMH IEHHOCTSAMU JUIS (PU3UYECKUX JTUIL, <@ TAKKE M3MCHSIONINX JCHCTBOBABIIYIO JIO
2017 . CTPYKTypy OPTraHOB BaIIOTHOTO KOHTpoJs. Bmecte ¢ Tem. 2017 r. ObuT O0oraT Ha 3aKOHOIMPOCKTHI,
CBsI3aHHBIC C M3MEHECHUSAME BaJIIOTHOTO 3aKOHOJATENbCTBA B chepe permaTpuarii BATIOTHOH BBIPYYKH [9].
N xotst Ha 01.01.2018 r. 3T 3aKOHOTIPOEKTHI elrle He ObUTH yTBEPIKIEHBI, CIEIyeT 0KUIATh UX MPUHITHS H,
BO3MOYKHO, BCTYIICHUS B criry 110 KoHIa 2018 1. B 2017 . mpoaomKuiioch OBICTPOE YKPETUICHUE PEATbHOTO
3¢ PEKTUBHOTO Kypca POCCHHUCKOro pyOJsi, YTO TOBOPHUT O POCTE IIEH Ha POCCHUICKYIO MPOAYKLHUIO OTHOCH-
TEJIHHO WHOCTPAHHBIX KOHKYPEHTOB, TO €CTh O IANIBHCHINEH TOTEPe UMU IICHOBOW KOHKYPEHTOCITIOCOOHOCTH.
Ilo nanneiM banka mexnynapoanbix pacueToB (BIS), oTHOcHTenbHO TOTO e nepuoa mpouioro rona RUB
ykpenmics Ha 26,2 %, a otHocutenbHO MapTa 2018 . — Ha 2,2 %. [lo ckopocTH yKpersieHHs BaOThI
pOcCTa OTHOCHUTENBHBIX IIEH — 3TO BTOPOE . MATOE MECTO COOTBETCTBEHHO CPEIH KPYITHBIX SKOHOMHK, BXO-
X B BEIOOpKY BIS. Ilpu 3ToM, Kak CBHACTEIBCTBYIOT JaHHBIC HETABHETO JOKIAMa AHAIATHYECKOTO
LIEHTpa MPHU MPABUTEIHCTBE, OCHOBAHHOTO HA OINPOCAX MPEANPUSATHIA, B YCIOBHUAX KPU3KUCA CHUKCHUE W3-
JIEP’KEK OCTACTCS CaMbIM TIOILYJIIPHBIM METOIOM TOBBIIICHUS KOHKYPEHTOCIIOCOOHOCTH MPOYKIINH, CIICIOM
UeT 00y4YCHHE COTPYTHUKOB. YKPEIUICHHE Kypca CACPKUBAET SKCIOPT M CTUMYJIUPYET UMITOPT, a ociadie-
HHUE, HA00OPOT, OKA3bIBAET IIPY 3TOM 3HAYMMOE IOJIOKUTEIBHOE BO3JICUCTBHE HA POCT YUCTOTO IKCIIOPTA.
B murupyemom noknage MB® He oTpHIaeTCs, 9TO POCT IMIOOATBHBIX IENOYEK CTOMMOCTH HECKOIBKO OC-
NabIAeT TPAJUIIMOHHO MOHUMAEMYIO CBSI3b MEXIy OOMEHHBIMU KypCcaMH M BHEIIHEH TOPTOBJIEeH M3-3a Bax-
HOCTH UMIIOPTUPYEMBIX MPOMEKYTOUHBIX TPOJAYKTOB, UCIOIB3YEMBIX B TIPOU3BOJICTBE TOBAPOB IS IKCIIOP-
Ta. OHAKO B JOKJIAJe TIOKAa3bIBACTCS, YTO B IIEJIOM MMEIOIIUEC JaHHBIC 00 NCYE3HOBEHUU TPATUIIIOHHOTO
COOTHOIIGHUS MEXIy TUHAMHUKONW OOMEHHBIX KYPCOB M BHEUTHEH TOPTOBJICH OCTAIOTCS MaJIOyOeIUTEIIbHEI-
mu-[10, 11]¢B Poccun curyarus ¢ MOIIHOCTSAMHA B CHITYy IJTUTEIIHHOTO WHBECTHIIMOHHOTO CIIajia HE OYCHBb
Onaromonydna; GUHAHCOBAs CHCTEMa TOKA eIe CTapaeTCs COBEPIICHCTBOBATHLCS, OJHAKO, HECMOTPS Ha 3TO,
KypCOBO# (haKkTOp BeChbMa Ba)KEH JIJIsl 00ECIIEUeHUS] MEKIYHAPOTHONH KOHKYPEHTOCTIOCOOHOCTH POCCUICKIX
MPOM3BOJUTENEH C TOUKH 3PEHUS] OTHOCUTEIBHOM 1eHbl. W ero 3HauuMOoCTh elle 0ojiee BO3pacTeT B CiIyyae,
eCJIA B, 0003pUMOM MEPCIIEKTUBE yIACTCS 00CCIICYNTh YBEIMYCHNE TIPUTOKA MHOCTPAHHBIX WHBECTHUIIHMA, 32
CYeT KOTOPBIX MOXKHO 3aKyIaTh MMIIOPTHOE O00OPYJOBaHKE, IEPEBOOPYKATh MPOU3BOJICTBO M HAJaKUBATh
9KCIIOPT MPOAYKIMH, MPOU3BOANMON B YCIOBUSAX HU3KOH (B BAJIOTHOM BBIPAKEHUH) CTOMMOCTH CBHIPBS U
TpyJa BHYTPHU CTPAHBI.

Takum 00pa3oMm, ISl SKOHOMUKH JTFO00T0 TOCYAapCTBa KIOYEBOE 3HAYCHUE MMEET KOHBEPTHPYEMOCTh
HAI[MOHAIBHON BaIOTHI. MOXHO CIeNIaTh BBIBOJI, YTO BATOTHBIN KypCc — CBOeoOpa3Hasi CpaBHUTEIIbHAS Xa-
PaKTEPHUCTUKA TICHBI OJTHOM BaJIOTHI, BRIPAKEHHAS B SIUHUIIC BaJTIOTHI IPYroro rocyaapctea. U coorBercr-
BEHHO, KaK ¥ JIt00asi pbIHOYHAS II€HA, BAIIOTHBIM KypC OKa3bIBAETCS MOJ CHUJIBHBIM BIHMSIHHEM CIIPOCa H
MIPEJIOKECHHSL.
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YpoBens uHdusnun B PO cHMkaeT moKynaTenbHYH CIIOCOOHOCTh BAIOTHI, TEM CaMbIM OOSCIICHUBAS
HAIMOHATBHYIO BAMIOTY. [IpHUMHON WHQIIAIUY SBISIETCS YBEIMYCHUE JICHEXKHOH Macchl B CTpaHe, OHA Ha-
MPSIMYIO BIWSIET HAa BAMIOTHBIA PHIHOK. POCT MEHEXKHOM MacChl BMECTE C POCTOM SKOHOMHUKH OKa3bIBAIOT I10-
JIO)KUTENLHOE BIVSIHME Ha CTaOWIM3AIMI0 BaJIOTHOTO phiHKAa. OHAKO MOHETapHAas MOJUTHKA TOCYIapCTBa,
B ClIydae BBIXOJla M3 (DMHAHCOBOTO KPH3HCA, HETATHBHO CKA3bIBACTCSA HAa HAI[MOHAIBHYIO BAIIOTY 4Yepe3 IMo-
BBIIIICHUE CITpoca Ha 3apyOexHbie BaaroThl. CTaBka @PC BiuseT Kak Ha MUPOBOM, TaK U HA BAJIOTHBIA PbI-
HOK B II€JIOM, CLIOCOOCTBYET TOICPKAHUI0 KOHKYPEHTOCITOCOOHOCTH SKOHOMUKH Ha PhIHKAaX JAPYTUX CTPaH.
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[II'Y. Husz6ekosa, K.I'. ByneBuy

Basiora 6araMblH KAJbINTACTHIPY TETITiHIH epeKmeTikTepi

Kasipri xarnaiiia Heri3ri ‘MaKpO3KOHOMHUKAJIBIK KOPCETKIIITEPMEH ThHIFbI3 KapbIM-KaThlHACTA GOJIATBIH JKOHE
CBIPTKBI (haKTOpIIapAbIH SKOHOMHKAFa oCEpiH, BATIOTAIBIK cay/a MPOLECTePiH jkoHEe HAPBIK KATHICYIIBUIAPEI
HICUXOJIOLHSICHIH KOPCETETIH CHIPTKBI SKOHOMMKAIIBIK KOHE CasiCH KaThIHACTapJbl KAJIBIITACTHIPYJa YJIKEH
pen arkapajbl.. AWbIpbac OaraMbl, 9IETTE, BAIIOTAHBIH YJCCIMEH aHBIKTANaAbl XKOHE aKiia HapBIFBIHAA
aKmanan OipyiKTepi KeTKi3y JKoHEe CYpaHbIC XKyieci apKbUIbl CabICTBIPY YPAICI apKbUIbl aHBIKTANAAbL. By
IOpexe, eNjeri XajblKapalblK KbI3METKE, KalMTal KO3FalbIChIHA, BaJIOTANBIK MopTelere jkoHe KeOerwo
9peKeTTepiHe acep ereni. 3epTTey IIeHOEpiHAe BaaioTa OaraMBIHBIH KAJIBIITACY TETIriH Tajgay XKYprisiuui,
HAPBIK KaTBICYLIBIIAPBIHBIH OHBIH KAJBINTACYBIHA dCepi 3epTTEN/i; BaltoTa OaFaMbIHBIH aybITKYJapbIHBIH
HETI3T1 ce0enTepiH aHBIKTAN/B, aliblpOac GaraMbIH PETTEY/IH 9AICTepi MeH Kypalaaphl alKeIHaa sl Bamo-
Ta OGaraMapBIHBIH KO3FAIBICH QJIEMHIH IIIKi jKOHE CHIPTKBI SKOHOMHKAJapblHA YIKEH acep eTeli. APTHIK
aKmanai Kapaxat HHQIIIIMIFA abIll KeNeli, OHbI a3aiiTy YIUiH Ci3 MeJuepai keTepyiHi3 kepek. Oeaepanabl
craBka Peceit ®enepariuschIHbIH 9KOHOMUKACBIHA dcep eTeli, OyxranTepiik Garamabl KeTepy Oacka ennepaiy
BaJTIOTaNapbiHa JkoHe Peceil py0OitiHe KbIChIM yKacaiIpbl.

Kinm ce30ep: Baniota 6aramMbl, 5JKOHOMHKA, SKCIIOPT, UMIIOPT, aKiia OipJIiri, BaJroTa HapBIFbI, MOJIIIEP.
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OcoBeHHOCTY MexaHr3Ma (hOpPMUPOBaHKUSI BasllOTHOTO Kypca

Sh.U. Niyazbekova, K.G. Bunevich

Features of the mechanism of formation of the exchange rate

In modern terms the exchange rate, being in a close relationship with the main macroeconomic indicators
and reflecting the impact of external factors both on the economy, on the currency trading and on the
psychology of market participants, plays a large role in the formation of the external economic and
political relations. Exchange rate is usually defined by a currency and is determined through a process of
matching currency on the monetary market through a system of supply and demand. This degree affects
the international activities of the country, the movement of capital, the status of the currency and repro-
duction activity itself. In the study the exchange rate formation mechanism is analyzed, the influence of
market participants on its formation is studied; the main causes of fluctuations of exchange rate are iden=
tified; methods and tools for exchange rate management are studied. The movement of exchange rates
has a large-scale impact on the internal and external economy of the country of the world. Excess of
funds lead to inflation in order to reduce it, in is necessary to raise the rate. The FRS rate affects the
economy of the Russian Federation, raising of the accounting rate puts pressure on the currencies of other
countries and on the Russian ruble (hereinafter — RUB).

Keywords: exchange rate, economy, export, import, monetary unit, currency market, rate.
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