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Llenb faHHOI CTaThU — OIIEHKA COCTOSIHUSI BAJIIOTHOTO Kypca pyOuis, BbIsiBIcHUE (hak-
TOPOB, BIUSIIONINX Ha BAJIOTHBII KypC POCCHIICKOrO PyOJsl B COBPEMEHHBIX YCIOBHUSIX
(?KOHOMMYECKHE CAaHKIWMHU, IleHa Ha HeTh, MH(IISUS, IUIaTeXXHbI 6anaHc). B padore
BbIJIEJIEHBI U OOCY>KIAOTC 9KOHOMUYECKUE U NOJUTHUECKUE (DAKTOPbI, POPMUPYOIIUE
BaJIIOTHBIN Kypc. PaccMoTpeHa JuHaMUKa BalIOTHOTO Kypca POCCHICKOTo pyoiis U ame-
puKaHcKoro goiinapa B jekaope 2014 r. u B suBape 2015 ., HOCKONIBKY B 3TO BpeMsl ObLIN
HauboJiee 3HaunMble X U3MeHeHNs 1 bank Poccuy ak TMBHO ITPOBOAMII BAJIIOTHbIE HHTEP-
BeHIMu. OJHUM U3 3HAUNMBIX (DAKTOPOB, BIUSIOLIUX HA COCTOSTHAE KypCa HallMOHAJIbHOI
BaJIIOTBI, sIBJIsieTCs MHGIISIIUS. B cTaTbe paccMaTpuBarOTCsl HICTOPUUECKUE U AKTYallbHbIE
0COOeHHOCTH IposiBiIeHust nHpIsinuu B Poccun. ABTOpbI MO3TAalTHO paccMaTpUBalOT pas-
BUTHE UHQIISNUOHHOTO IIpolecca B Poccun, OCHOBHbIE TPUUUHBI UH(IIALUY: T10epann3a-
¥4 LeH, CTPYKTYpHasl IepeCTPOiiKa 3KOHOMUKH, CHIDKEHHUE 1IeH Ha HepTh u ip. Chenanbl
BBIBOJIbI U PEKOMEHAALIUM.

Karwouesvle cao6a: BanIOTHBIA Kypc, (DakKTOPbI, BIUSIONINE Ha BAITIOTHBIA KypcC, HH-

pasnus.
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The aim of the article is the assessment of the state of the exchange rate of ruble, iden-
tification of factors affecting the exchange rate of ruble under current conditions (econom-
ic sanctions, oil price, inflation, balance of payments). The paper marks out and discusses
economic and political factors that form the exchange rate. The dynamics of the exchange
of the Russian ruble and US dollar in December 2014 and January 2015 is considered,
because the most significant changes in the exchange rates happened at that time and the
Bank of Russia intervened in the foreign-exchange market extensively. Inflation is one of
the significant factors affecting the state of the national currency rate. The article considers
historical and modern features of the inflation manifest in Russia. The authors gradually
consider the development of the inflation process in Russia, main reasons of the inflation:
price liberalization, economic restructuring, fall in oil prices etc. Conclusions are drawn
and recommendations are made.
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CeroHsi BalIOTHBIN PBIHOK, €TO AESITEIbHOCTD, ONEPALUN SBISIOTCS 00b-
€KTOM IIPUCTAJIbHOIO BHUMAHHS CO CTOPOHBI Pa3IMYHbIX YYAaCTHUKOB HAIM-
OHaJIbHOM 2KOHOMUKHM [7, ¢. 212]. CocTosiHre BaJIFOTHOTO Kypca pyoJist MO OT-
HOIIIEHUIO K JJOJIapy U €BPO CETOfiHsl MHTEpeCyeT OOJBIINHCTBO poccusiH. Tak,
YYaCTHUKY BHEIIHE3KOHOMHYECKOW JESTEIBbHOCTH (3KCIOPTEPhl M UMIIOPTE-
pe1) [1, c. 302; 2] SBASAIOTCS aKTUBHBIMU MOJIH30BaTENSIMUA BalIOTHOTO PBHIHKA,
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MIOCKOJIBKY X JAE€SITEIBHOCTh HEOCPEACTBEHHO CBSI3aHa C BAJIFOTHBIM KypCOM, a
€ro U3MEHEHMs IIPSIMO U KOCBEHHO OKa3bIBAIOT BIMSHUE Ha JINYHbIE (DMHAHCHI
HaCeJICHUSI.

CHxeHue Kypca pyOuisi B OTHOLIIEHUH JOJlIapa U €BPO HAa4vaJloCh €IIIE B aB-
TyCTe, a 3aT€M YCKOPHJIOCh, OCOOEHHO B JileKaOpe MpOILIOro rojia.

C 10 Hos16pst 2014 1. pyOab oTnylieH B cBo6ofiHoe wiaBanue, [LIb PP orme-
HWJI KOPUJOp OMBAIIOTHON KOP3HMHBI U PETYJIIpHblE BAIIOTHbIE UHTEPBEHIIUN.
Opnako bank Poccun He OTKa3alicsi MOJTHOCTBIO OT BANIOTHBIX MHTEPBEHIINN,
a ocTaBWJI 3a cOOOU MPAaBO MX UCIOJb30BAHUSI IPU BO3HUKHOBEHUU YIPO3 It
(puHAHCOBOW CTAOMIIBHOCTH.

IIpn sTom ObLIO yKazaHo, 4TO (POpMUpOBaHHE Kypca pyOusst OymeT Ipo-
XOJIUTH IIOJ{ BJIUSTHUEM PBIHOYHBIX (paKTOpOB. [JaHHBIA NOAXO K NPOBEAECHUIO
omnepanuii Ha BHYTPEHHEM BaJIOTHOM pPhIHKE OyJeT cnocoO6CcTBOBATH Ooiee Obl-

CTPOM ajanTalluyl 3KOHOMUKHU K H3Me-
Tabauya ] geHWSIM BHEIIHMX yCIIOBUIA.

Munnravuka Kypca py6as k gosutapy CIIA Pe3koe najenne Kypca pyosist oTMe-
¢ 16.12.2014 no 31.01.2015 r. yasocsk B fieka0pe 2014 ., uTo BUIHO U3
Cocrosmue pamorroro kypea | TA0JL 1 (cocraBieHa no faHHbIM odu-
Jlara pyGusi K josiapy unanbHoro caiira banka Poccun [9]).
16.12.2014 58.35 HJIHQ NOAJEepKaHUsA Kypca Hauuo-
HasibHOU BantoThl b P® ucnonp3zoBail
1712.2014 61,15
BaJIIOTHbIE MHTepBeHIMN. Tak, B ieKa-
18.12.2014 67,78
ope 2014 . Ub P® npopan Ha BanmoT-
19.12.2014 59,60
HOM pbIHke 10,3 mutpp mos. (Ta6a. 2).
20.12.2014 60,68
B auBape 2015 r. Ib P® npopan na
23.12.2014 56,49
1120014 a5 BaJIIOTHOM pbIHKEe 2341,49 muH post.
5'1 - . 5 ’ CyujecTBeHHOe BJIUSHHE Ha Kypce
25.12.2014 4,49 pyOusst OKa3bIBAET CTOMMOCTH HE(TH,
26.12.2014 52,61 MOCKOJIBKY 3TO OfIUH M3 TJIABHBIX MPO-
27122014 52,03 AYKTOB poccuiickoro akcrnopra. Ilo
30.12.2014 56,68 MHEHUIO 3KCIIEPTOB U KaK MOKa3bIBAET
31.12.2014 56,25
01.01.2015 56,24 Ta6auua 2
13.01.2015 62,74 0O61bem BamoTHBIX HHTepBeHnui I1b P®
14.01.2015 64.84 & nexadpe 2014 1. [9]
15.01.2015 66,09
O0beM BaTIOTHON MHTEPBEHIUM,
16.01.2015 64,83 ara e — CIIIA
17012015 65,17
20.01.2015 64,97 1.12.2014 0,700
21.01.2015 64,99 3.12.2014 1,900
22.01.2015 65,56 5.12.2014 1,926
23.01.2015 65,40 8.12.2014 0,400
24.01.2015 63,39 9.12.2014 0,348
2701.2015 65,59 10.12.2014 0,206
28.01.2015 6781 11.12.2014 0,478
29.01.2015 6715 12.12.2014 2,383
30.01.2015 68,73 15.12.2014 1,961
31.01.2015 68,93 Hroro 10,302
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MpaKkTHKa, pyosib BEIET ce0s1 OTHOCUTEBHO CTaOUIIBHO, €CITN HE(PTH CTOUT IPH-
o6mm3utenbHo 100 o, 3a 6appeds.

B okTa6pe 2014 . cpennss uena HedTu cocrasmia 85,06 1os.; B HOSIOpe —
75,57 monn.; B nekadpe — 59,46 no.; TeKymas CpeHssi IieHa B SSHBape COCTaBH-
na 44,47 nonn. Ilo MHEHUIO 3KCIEPTOB, B CTPYKTYPE POCCUUCKOrO 3KCIOPTA Ha
HedTh U ra3 B 2014 . npuxonutcs 6onee 60 %.

[Tomumo HedTsIHOTO (hakTOpa HA MAJeHUe Kypca pyOiIst CBOE BIMSIHUE OKa-
3aJIM ¥ CaHKIUK 3anajia, KOTOpbIE JJOMAIOT PUBBIYHYIO CXEMY IKCIOPTA.

[TopoOHbIN TUII KpU3UCA XapAKTEPEH Il 9KOHOMMKH, CTaBIIEN ySI3BUMOU
13-3a KPYIHBIX 3apyOesKHbIX 3aMMCTBOBAHMI, B TOM YHCJIE C MACIITaOHBIMU 3a-
MMCTBOBAHUSIMU YaCTHOTO CEKTOPA, C JOJITAMHU, BbIPA>KEHHBIMU B MHOCTPaHHOI
BaJIIOTE.

HecomuenHo, nmofo06HbIe (paKTOPbl HAHOCAT YIepO HAIMOHAIBHOU 9KOHO-
MUKe, IOJPhIBas JOBEpUE K HAIMOHAIBHON BaitoTe eule O6onbiie. Heratusnoe
BIIMSIHUE HA 3KOHOMMKY OKa3bIBaeT M yTeukKa KaluTaja, pa3Mep KOTOpOH 3a
2014 r. ouenuBaeTcs Ha ypoBHe 150 miipp gou.

NTtak, kakue (pakToOpbl BIUSIOT HA BATIOTHBIM Kypc B OOIIEM M Ha Kypc
py0i1st B yacTHOCTH. ToBaphl, HocTynaromuye B KaHalbl MEXKYHAPOHOI TOPrOB-
JIU, HY>XX/JaI0TCSl B COU3MEPEHNH, KOTOPOE OCYLIECTBIISIETCS HOCPEICTBOM BAJIIOT-
HOTO Kypca.

B ycnoBusix rimo6anu3anuy 3KOHOMUKY pellaloniee BO3AeUCTBAE Ha BaIOT-
HBIN KypC OKa3bIBAIOT MEPEIUBbI KAMUTAIOB MEXAY Pa3IMYHbIMU PbIHKAMU
U BaJtoTaMu. [{ONOJHUTENBHBIM (PaKTOPOM, BIMSIONIMM Ha BAJIOTHBIA KYpC,
ABisieTcs nonuTuka. CuTyanus Ha YKpalHe HE MOIJIa HE CKa3aThCd Ha Kypce
pyOas. B yacTHOCTH, MHBECTOPBI HE CTPEMSITCA BKIIQ[bIBaTh B POCCHICKYIO
9KOHOMUKY. 3aKOHUMJIACh OJIMMIINAIa, U 3aBEPIIWICS MPUTOK WHBECTHUINII,
IIOCKOJIbKY HET OYEBUHOIO 9KOHOMUYECKOTO UHTEpeca IUTIOC IEHCTBYIOT KO-
HOMUYECKUE CAHKIIMM ¥ MHOTUE CTPaHbl BHIHYKAEHbI YYUTBHIBATh 3TOT (PAKTOP
IIPY UHBECTUPOBAHUM.

pyroit ¢pakToOp, BAUSIOMINANA TPU MPOYMX PABHBIX YCIOBHUIX HA BAJIIOTHBIN
KYpC, — COCTOSIHME IUIATEXHOro OajlaHca. PocT MOJIOXKUTENBHOIO CalbJo IO-
3BOJISIET JleNiaTh 3aKIIIOUEeHHE 00 YJIy4YIlIEHWH BaJIOTHOI'O MOJIOXKEHUSI CTPaHbI
U OKAa3bIBAET MPSIMO MOCPEACTBOM JOMOIHUTEIBHOTO MOCTYIUIEHHUS BAIIOTHON
BBIPYYKU HA BAJIIOTHBIN PBIHOK M KOCBEHHO 4epe3 NOJIOKUTENIbHbIE OLEHKHU U
OXUJJAHUSI CO CTOPOHBI YYACTHMKOB PBhIHKA MOBBIIIAIOIIEE BO3JENCTBUE HA Ba-
JIOTHBIN Kypc. B ycioBusix (pMHaHCOBOM 1 BaJIFOTHON HECTAOMIIBHOCTH aKTUBU-
3WPOBAJICS CIPOC Ha 30JI0TO KaK MPUBIIEKATEIbHBIN aKTUB BO BceX (PUHAHCO-
BBIX IeHTpax [7, c. 215]. Cka3bIBaeTCcs HA ypOBHE BAIFOTHOTO Kypca u hakTop
UHQITSIN.

Nudnsnus sBisieTcss He TOJILKO MUPOBOI III00aIbHON TPOOIEMON, HO U Off-
HOM U3 BaxkHeuux npoodiem Poccun.

CIIOKHBIN TIEpeXOfi K PbIHOYHON 3KOHOMHUKE MOCTOSIHHO CONPOBOXKIAETCS
«UH(IAAIMOHHBIMUA OXHUJAHUSIMI». M1 9TO OTpULIATEIHLHO BIMSET KaK Ha 3KOHO-
MUKY B L[€JIOM, TaK U Ha >KU3HEHHbI ypOBEeHb HacelieHns. CHIDKEHNE YPOBHS
UHQISAIUKA BbI3BaIO HEOOXOAMMOCTh BbIOOPA HOBBIX MTOJIXO/IOB PETYJINPOBAHUS
9KOHOMUKU. M TaKMM ITOJIXOJIOM CTaJI JIeHeKHbII MOofaXxof [4, c. 81]. l1aBHbIMU 3a-
ayaMu IeHeKHO-KpenuTHo! nonuTnku LleaTpanbaoro 6anka Poccuu B yciioBu-
SIX IEpeXOofia K PbIHKY SIBJISIFOTCSI COKpallleHre YPOBHS MHQIISIIN, CTaOUIn3anust
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Kypca py6usi. OCHOBHbIE WHCTPYMEHTBI JIEHEKHO-KPEIUTHON MOJUTHKA — 3TO
MPOIEHTHBIE CTaBKU MO oneparmsiM banka Poccun, HOpMaTHBbI 00s13aTETBHBIX
pe3epBoB, nenoHupyeMbix B Banke Poccum, onepanuu Ha OTKPBITOM PBIHKE
[S, c. 16]. Bce aTO MO3BOJISIET PEryAUPOBATh ACHEKHYIO MacCy M B KOHCUYHOM
UTOTE KYPC HAIMOHAIBHOM BAIOTHI (Ta0I. 3).

Tabauua 3
PassuTue undasimponnoro npouecca 8 Poccun”
Tepuon, YPOBEHE, ITpuunHbI Mertonbl 60pb0bI ¢ HHpIIALUEN
ron uHsimu, % p P
1992 150 Pe3skwuil nmepexop K pbIHKY, -
nubepanuzanusi HeH
1993 Csprme 300 | JImGepanm3anms 1ieH B paMkax | Pa3BuTme phIHKa rocyapCTBEHHBIX
pedopmsl «lllokoBast Tepanus» LIEHHBIX Oymar
1994 2148 CrpyKTypHas nepecTponka PasBuTne ppiHka 1eHHBIX OyMar.
9KOHOMUKH Hcnones3oBanue kpeguros MB®
1995 131,6 PbIHOK rocyjapcTBEHHBIX
1996 218 IEHHBIX OymMar
Kpeputst MB®
1997 11
1998 84,5 CucremMHbIi 9KOHOMUYeckuil | 2KecTKuil KOHTPOJIIb 32 COCTOSIHUEM
KpHU3HC OroKeTa
1999 36,6 Pocr nen Ha HEDTDH Perynuposanue undsumun
2000 201 C IOMOUIbIO MHCTPYMEHTOB
- - - JICHESKHO-KPEUTHON MOJIUTUKA
2008 13,28 MrupoBoii (pUHAHCOBbIN KPU3UC
2010 8,78
2011 6,1 Bricokue nieHs! Ha He(PTH
2013 6,45
2014 11,36 ITagenne nex Ha HEPTH

-
Tab6nuna cocrasiieHa 110 3KCIEPTHLIM JaHHBIM aBTOPOB.

Takum oOpa3om, B IepBOE eCATHIIETHE IIEPEXONIA K PhIHOYHON 9KOHOMHUKE
BBICOKHII YPOBEHb MH(IISIIUU CBSI3aH CO CTPYKTYPHOM MEPECTPOUKON IKOHO-
MUKH He 4epe3 cdepy IPOU3BOJICTBA, a yepe3 cepy oOpallleHus, C HOMOIIbIO
BHEIIIHUX U BHYTPEHHMX 3aUMCTBOBaHUIl. Bce 3TO MpuBeo K BHYTPEHHEMY CH-
CTEMHOMY 9KOHOMHYECKOMY KpU3Hucy U ieoiITy, 00bsiBIeHHOMY B 1998 .

Brixop u3 kpusuca 6b131 00YCIOBIIEH PsijioM (PaKTOPOB: TOBBIIIIEHUEM II€H Ha
HedTh, cMenoll [IpaBurenscrsa. HoBoe IIpaButenscTBo oOecnevnio CTporui
PEKUM PEryJIMpOBaHUs pacXxofioB B cTpaHe. lleHa Ha HeTh Kak BHEIIHUN (pak-
TOp U BHYTPEHHUU PECYPC POCCUNCKON 9KOHOMMKHU Havaja pactu. HoBelil ako-
HOMHMYECKUI KPU3UC, KOTOPBIH HE BbI3BAJ Pe3KOI0 MH(IISIIMOHHOTO pOCTa, ObLI
CBsI3aH C MUPOBbIM (pruHaHCOBBIM KpusucoM. LlenTpanbubiil 6ank Poccun, uc-
NIOJIb3Ysl NHCTPYMEHTBI PETYJINPOBAHUS JINKBUJHOCTH, HE OIYCTUII CEPBE3HBIX
KPU3HUCHBIX SIBJICHUI B 9KOHOMUKE, POCTa MH(IISIINY, HO YAaCTHbIN OU3HEC B CIIO-
>KMBILIEHCSl cUTyauun HaOpajl OGoublliMe AOJITH Noj rapaHTuio IlpaBuTesnbcTBa
P®, xoTophle OTpULIATEIBLHO MOBIIUSIN HA COCTOSIHUE 9KOHOMMKHU U MH(IIALNAN
B IIOCJIEAYIOIINX EPUOJAX.
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Tak, Hapumep, B yCIOBUSIX 3KOHOMHYECKUX CaHKIUN LleHTpanbHbiil 6aHK
Poccun u IlpaButenbcrBo P® He crpaBuiuch ¢ peryjimpoBaHUEM BaTIOTHOTO
Kypca IIpU CHIXKEHUU IIeH Ha HeTh 1 norameHnu foiaros. Kype py06ust ynan o
60 py0. 3a gosnap. Takum o6pa3om, HHQIISIMS U BATIOTHBIN KYpC B3aUMOCBSI3aH-
HbI€ U B3aNMOOOYCIIOBIIEHHbIE MOHETAPHBIE TOKA3aTEIIH.

Ucnons3ys pacmupennbie nHcTpyMeHThl [IKII, Bank Poccun Bo3neiicTBo-
BaJl Ha CHMKEHNE NH(IISIINT U pOCT 9KOHOMUKH [4, ¢. 82; 6].
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