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CUCTEMA ITOKA3ATEJIEM CTATUCTHKH BAJIOTHBIX KYPCOB

O.10. CuTHHKOBA, KAHO. IKOH. HAYK,

Qunancosas axademus npu Ilpasumenvcmee Poccuiickoti @edepayuu

CraTHcTHKa BATIOTHBIX KypCOB pa3padaThIBacTCs HAIHU-
OHAIFHBIMH TIPABUTEIHCTBEHHBIMH OPTaHU3ANUSIMU KaK B
Poccum, Tak 1 3apy0ekoM, U ABISETCS YaCTHIO MEXITyHAPOI-
HOW (UHAHCOBOM cTaTHCcTUKU. Kak M3BecTHO, cMCTeMa CTa-
THCTHYECKUX TTOKA3aTeNeH CITyKUT JJIs1 KOMIUICKCHOM KOJIH-
YEeCTBCHHOW XapaKTEPUCTHUKH OTPEICIICHHBIX CBOMCTB H3yda-
€MOW CTaTUCTHYECKON COBOKYIMHOCTH (00BEKTa HaOIrome-
HUS), POPMHUPYETCS B PE3yAbTaTe CTATHCTUIECKOTO HAOIIO-
IIEHUs, CBOIKH W TPYNIIHPOBKU Marepualia U MPOBEIACHHUS
psima pacueroB. Takum oOpa3zoM, crcTeMa IoKa3arelei Ba-
JOTHBIX KYPCOB BCECTOPOHHE OIMHUCHIBAECT COCTOSHUE U H3-
MEHEHHE KypCOB BaIOT, CHOPMHUPOBABIIINXCS Ha BaJTFOTHBIX
PBIHKaX B pe3yNbTaTe MEKIYHAPOIHBIX SKOHOMHUIECKHAX OT-
HOIIICHUH.

B Hacrosimiee BpeMmsi B mupe u Poccuiickoit denepaunu
pa3paboTaHa CIIeyIoMIas CHCTeMa TOKa3aTee CTaTHCTIYe-
CKOTO OTIMCaHUs BaJTIOTHBIX KyPCOB:

Hcxoonvie nokazamenu ypoeHs 6a1l0MHOZ0 Kypcd, TIO-
Jy4SHHEIE B PE3YJIBTAaTe CTATUCTHYCCKOTO HAOIIONCHNUS;

IIpou3zeodnvie noxazamenu 6aniomnozo Kypca (8. K.):

- CpeIHHE TTOKa3aTeNH B.K.;

- IOKA3aTeNH JUHAMHUKY B.K.;

- TIOKA3aTeNN PEaTbHBIX BATFOTHBIX KYPCOB.

PaccMmoTpum MeTomoornieckre OCHOBBI UX HCIUCIICHUS
U IPUHATYIO PAKTHAKY B POCCHIICKON U MEKAYHAPOITHON CTa-
THCTHKE.

1. IlonsiTHE W BHABI YPOBHS BAJTIOTHOIO Kypca

Ha BaifOTHBIX PBIHKAX B PE3YNIBTATe COOTHOIICHHUS CIIPO-
ca W TPeIIOKEHUS YCTaHABIMBACTCS YPOBCHb BAIFOTHOTO
Kypca. Yposenw sanromuoeo kypca - 310 GaKTHISCKH CITOKHIB-
IIHIACS KypC OHOU BaJIOTHI IO OTHOIICHUIO K IPyTOX Ha OTI-
PEIeNeHHYIO 1aTy ¥ BpeMs B OIPEICIICHHOM CEKTOPE BaITIOT-
HOTO pBIHKA. TakKe ypOBEHb BAIFOTHOTO Kypca MOXKET OTIpe-
TIEIIATHCS TIPABUTENBCTBOM CTpaHEL. [Iporenypa popmuposa-
HUS YPOBHS BANIOTHBIX KYPCOB HA3BIBACTCS BAIIOMHOU KO-
MUPOBKOII.

B 3aBucumMocTH OT MecTa KOTHPOBKH Ha POCCHICKOM BHYT-
PEHHEM HAIIMOHAIFHOM PHIHKE BEIEIISIOT CIISIYIOIINE BATIOT-
HBIC KYPCHI:

- OMpP>KEBOI BAIOTHEIN KypC;

- Kypc BHEOHPIKEBOTO MEKOAHKOBCKOTO BAaTFOTHOTO PHIHKA,

- Kypc oOMeHa HATMIHOH BaJIOTHI.

B 1ol min MHOM cTeneHn NpUHUMas BO BHUMAHUE 3TH
KypCBHI, IPaBUTEIBECTBO CTPAHBI YCTAHABIMBACT OPHUITHATTHHEIC
0oOMeHHBIE KypCHI (Tak Ha3bIBaeMble YUETHEIC), PETYISAPHO
MyOIMKYFOIIHECS B CIIEIUATBHBIX OFOJUICTCHSX.

B Poccun odurmmansHeiii Kype pyoss K eBpo U K T0JU1apy
CIIIA ycranaBnuBaercs bankom Poccun aiist ucnons3oBaHus
B pacueTax JOXOIOB M PacXofoB roCyIapCTBEHHOTO OroKe-
Ta, A7l BCEX BUJIOB ITIATE)KHO-PACYETHBIX OTHOLIEHHH rocy-
JIapcTBa C OPraHM3AMIMH U IPRXIaHAMH, a TAKXKe IS 1ie-
Jei HaorooOnoXKeHHs 1 OyXTrajaTepcKoro yJera.

HmenHo oduraabpHbIe BATIOTHBIE KyPChI HCIONB3YFOTCS
IUTS pacdeTa IMPOU3BOAHKIX MoKkasarenei. Llenrpobank PO B
cBOMX MeTonnieckux pa3paboTkax O(HUIMAIbHBIE KypCHI
o6o3nagaer FNERD u RNERD (mpsimast u oOpaTHast KOTH-
POBKH COOTBETCTBEHHO).

[Mokazarenn 0OMEHHOTO Kypca MOTYT OBITh IIpe/ICTaBIIe-
HBI B BUJIE NpAMOU U 06pamHoli KOTHPOBOK. Ta BatoTa, Ko-
TOPYIO TMOKYIAIOT WJIH MPOJAOT (TOPTYIOT), Ha3bIBAETCS KO-
THUPYEMOH (TOpryeMoii), a Ta BaIfoTa, KOTOPYIO HCIOJIB3YIOT
JUTSL OLICHKH KOTHPYEMOMH (TOpPTyeMoii), - BaIFOTOH KOTHPOB-
KU (BaTIOTOM-M3MepuTeneM). Eciti mpu ycTaHOBIIGHNH BAITIOT-
HOTO Kypca HHOCTpaHHasI BAJIIOTA BBICTYIIAET B KAYECTBE KO-
THPYEMOii (TOpryeMoi), a OTe4eCTBEHHAs - B KA9€CTBE BAJIIO-
TBHI-U3MEPHTEIS], TO TAKOH Kypc Hazvieaemcs npsambvim (O1e-
HOYHBIM); B TaJbHEUTIIEM OyeM 0003HadaTh ero «Kb.

Tabnuma 1

Tekyuiue Kypchbl BATIOT B IPSAMOii (01IeHOYHOI) KOTHPOBKe
Ha 27 mas 2005 .

Ctpana Topros Kotupyemas Baora- Kypc
(Topryemas) HM3MEpUTEIh (K)
BAJIFOTA
Poccus USD RUR 28,0638
Poccust GBP RUR 51,2641

HamomuuM, 9TO 17151 KpaTKOro 0003HA4YEHHsI BAIIOT HC-
MIOJIB3YIOTCS KO MeXTyHapOJHOI OpraHu3aIiy 110 CTaH-
nmapruzanun (ISO-kozsl, rae nBe nepBbie OYKBBI - KOTHPOB-
Ka CTpaHBbl, a TpeThs - ee BamoTsl). USD - nommap CILA,
GBP - ¢ynT crepnunaros Bennkoopurannu, RUR - poccuii-
ckuit pyons, EUR - tak o603nagaercs eBpo EBponeiickoro
cor03a.

Ecnu mpu ycTaHOBICHUH BaJIOTHOTO Kypca OTEYECTBEH-
Hasl BJIIOTA BBICTYIAET B KAYeCTBE KOTUPYEMOH (Topryemoii),
a MHOCTPaHHAs - B KAYECTBE BATIOTHI-M3MEPHUTEIS, TO TAKOH
Kypc Hazvisaemcsi 0opamubim (KOCBEHHBIM); HIXKE OH OyIeT
o0o3Hauarscst «R» (cM. Tabnuiy 2).

Taxum 00pazoM, BceM NMPHUBBIYHBIN Kypc pyoms = 29
py6mneii 3a nomrap CILIA sBnstercst npsiMoii (OLIEHOYHOM) KO-
THUPOBKOH, MMOCKONBKY (PHKCHPYET, CKOJIBKO pyOiseii crout
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Tabmuua 2

Texymue Kypchbl BaJIIOT B 00paTHOM (KOCBEHHOIT) KOTHPOBKe
Ha 27 mas 2005 r.

CtpaHa TOpros Kotupyemas Banrora- Kypc
(Topryemas) HU3MEPUTEITh (K)
BAJIIOTA
Poccus RUR USD 0,0356
Poccus RUR GBP 0,0195
BenukoOpuTanus GBP USD 0,54651 *

* lannsie u3 Financial Times 3a 27.05.2005.

nomnap CIIA B Poccun. A oOpatHast (KOCBEHHas1) KOTUPOBKa
MoKa3bIBaeT, ckojbko fosuiapoB CIHA crout 1 py6nb, oHa
paBHa = 3 neHTaM 3a 1 poccuiickuii pyoib. DTa HEMPUBBIY-
Hasi Ha OBITOBOM YPOBHE XapaKTEPHUCTHKA UCIIOJIb3YETCs B
CTAaTHCTHUKE BAIIOTHBIX KYPCOB JJISI psiJia pacyeToB.

O4eBHIHO, YTO MEXAY YPOBHSIMH BBINOIHACTCS CIEIyI0-
1Iee COOTHOIIEHHE!

=1 (1

KoTupoBk# py0i1si, HCIIONB3yEMbIC B HACTOSIICE BPEMsI B
oOMeHHOI1 npakTuke B Poccuu, SBISIOTCS MPSMBIMH 10 OT-
HOIICHUIO K «TBEPABIM» BaJIlOTaM U KaK «IIPAMBIMUY, TaK U
«0OpaTHBIMIY TI0 OTHOIIEHHUIO K BastoTaM ctpaH ObiB. CCCP.
3a pyOexxom oOpaTHasi KOTHPOBKA BCETJa MCIOIb3YeTCs B
BenukoOpurtanuu, ABctpanuu, Hooit 3enanaun, Upnanauu.
Jomnnap B CIIIA u eBpo B EC Takxe UMeIOT 00paTHYIO KOTH-
POBKY.

B Poccuiickoii @enepanyy py UCIOIb30BAHUU MIPSIMOU
(OLICHOYHOI) KOTHPOBKH BAJIIOTHI YIIOTPEOIISIOT, HAITpUMED,
BeIpaxkeHHe «Kypc nosapa CLIA k py0Omro», a KpaTko MOXeT
BcTperuthest USD/RUR.

OtHocHUTENBEHO 00pPaTHOM (KOCBEHHOM ) KOTHPOBKH MTHIITY T
0 «kypce pyous k nomutapy CIIIA»; kparko RUR/USD u T. 1m.

B MexnyHapomHOM cTaTUCTHKE (HE3aBUCUMO OT CTPAHBI
TOProOB) 3amuck, Hanmpumep, 1,2524 EUR-USD! o603Hauaer,
4TO €Bpo cTouT 1,2524 nonnapa CIIA (eBpo - Topryemasi Ba-
mota, nosap CHIA - Bamrora-usmeputens); 1,8032 GBP-
USD o6o3Hauaet, uto aHruiickui Gyt crout 1,8032 mosn-
napa CHIA (dyHT - Topryemas BajioTa, IoJUIap - BalllOTa-
usmepurens); 29,1208 USD-RUR o6o3Havaert, yto momiap
ctout 29,1208 poccuiickoro pyo:st (ofutap - KoTupyemas Ba-
Jr0Ta, pyOib - BAJIOTa-M3MEPUTEIND).

[Tpu HaOnroneHny 32 ypOBHEM BAIIIOTHOTO Kypca (hUKCH-
PYIOT 1 ITyOIIUKYIOT /1Ba Kypca:

- kypc npooasya (Offer), mo koTopomy OaHK ITPOIAECT UHO-
CTPAHHYIO BAJIIOTY U IIOKYIA€T OT€YECTBEHHYIO IIPU NPSIMOMI
KOTHPOBKE;

- kypc nokynamens (Bid), mo koTopoMy OaHK MOKyIaeT
MHOCTPAHHYIO BAJIIOTY M MIPOJAET OTEUECTBEHHYIO B Cllydyae
IIPSIMOX KOTUPOBKH.

Pa3HocTh MexxIy STHMHE Kypcamu (Mapika, spread, cripen) -
UCMOYHUK NPUOBLIU.

! www.bloomberg.com, 20.10.2004.
2 Mompobuee cm.: Bectunk banka Poccun. Ne 77 (577), 21.12.2002.
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2. ba3oBble Moka3aTeu ypOBHS BAJIOTHBIX KYPCOB

W3 Bcex nepedncaeHHbIX BhIILIE [T0Ka3aTeslel YPOBHS B.K.
MOYKHO BBIJICIUTH T€, KOTOPbIE UCTIOIB3YIOTCS KaK HCXOIHBIE
JUTS BBIYUCIIEHUS ITPOU3BOJHBIX MTOKa3aTesiell U3 MpeacTaB-
JICHHOM CHCTEMBI. DTH UCXOIHBIE U IPOM3BOAHBIE IIOKa3aTe-
JIM SABJIAIOTCS CAaMBIMU 3HAUUMBIMH, KIIFOUEBBIMU U1 0000-
IIEHHOM XapaKTePHCTUKHU COCTOSHHUS BaJIOTHOTO PHIHKA B
CTpaHe, TPYIIIe CTPaH U MUPE B LIETOM.

Basosvie nokazamenu HOMUHATbHO20 6A7IIOMHOZ0 Kyp-
ca ¢ P@. B Poccuit B KauecTBe NUCXOIHBIX UCTIONB3YIOTCS OpH-
[HAITLHBIN KypC pyOJIs B IPSIMOM KOTUPOBKE, TO €CTh KOITHYE-
CTBO POCCHICKHUX pyOsei 3a equHuUIly (WM JPyroe 3apaHee
OTOBOPEHHOE KOIWYECTBO) HHOCTPAaHHOM BamioThl. L{eHTpo-
6ank PO obo3nauaer stot nokaszarenab FNERD. O¢unnans-
HBIE KYPChI BaJIOT CTpaH, SBISAIOIIMXCS OCHOBHBIMH BHEIII-
HEOPKOHOMHUYECKUMHU NapTHepamu PO, a Taxxke BaJIOT, BbI-
CTYNAIOIMUX B Ka4eCTBE MEXIYHAapOIHBIX IIATEXHBIX
CPEJICTB, yCTAHABJIMBAIOTCS HA OCHOBE O(HIIMAILHOTO Kypca
nosapa CIHA k poccuiickoMy py0ITi0, KOTOPBIH OIpeness-
€TCsI UCXOJIS U3 KOTUPOBOK TEKYIIETo pabouero AHA Ha BHYT-
pPEHHEM BaJIOTHOM DPBIHKE (10 OMP)KEBBHIM U BHEOHPIKEBBIM
oreparisaM )>. AT Kypchl yCTAHABIUBAIOTCS U Ty OIHKYIOTCS
bankom Poccun exxenHeBHO (KpoMe BBIXOIHBIX U Pa3AHAY-
HBIX JIHEH) ¥ Ha3bIBAIOTCSI HOMUHAIBHBIM OOMEHHBIM KyPCOM.
O0603HauuM ero Knom.oH.

OdurranbHeI Kype eBpOo K PYOJII0 PacCUUTHIBACTCS U
YCTaHABJIMBAETCSl HA OCHOBE O(UIMANBEHOTO Kypca Jojuiapa
CIIIA k poccuiickoMy pyOitto 1 Kypca eBpo Kk mosutapy CIIA
Ha MEXTyHapOIHBIX BAJTIOTHBIX PHIHKAX 10 ONEpalusiM Cpo-
KOM HCITOJTHEHHUS Ha BTOPOH pabouunii 1eHb.

Jpyrue oOMeHHbIe KypChl, YHOMSIHYThIE B paszaede 1, ko-
TOpbIe GUKCUPYIOTCS APYTUMHU OPTaHU3aIMSIMH, B TOM YHCIIE
MB® u na Jlonnonckoit 1 Helo-Mopkckoit GoHIOBBIX GHp-
kKax, He paccMaTpuBaroTcs B Poccuu kak opuianbHble 1 He
MOTYT OBITh HCIONB30BAHBI AJIS PACUETOB JIOXOI0B U PACXO-
JIOB TOCY/IapCTBEHHOTO OOIIKETA, B ITATEKHO-PACUETHBIX OT-
HOIICHUSAX TOCYIapCTBa C MPEANPUATHAMU U OpraHU3aIMs-
MU, 00bEIMHEHUSIMHU U TPaXKIaHAMH, a TAK)KE PU HAJIOr000-
JIOKEHUH U B OyxranTepckoM ydere. OfHAKO OHH MOTYT U IITH-
POKO IPUMEHSIFOTCS UCCIEI0BATEISIMH.

Ha ocHoBe gaHHOTO0 HCXOAHOTO NoKa3arens Kuom.on ban-
koM Poccun omnpeznensercs npou3BOAHbIN TOKa3aTeNb:

1

oo™ v o @)

(oOMeHHBII Kypc B 00paTHOI KOTHPOBKE, TO €CTh KOJIU-
YEeCTBO EAMHHII COOTBETCTBYIOIIEH HHOCTPAHHOH BAJIIOTHI 32
1 pyOnb mim apyroe crennaibHO OTOBOPEHHOE KOJIMYECTBO
equauL BadioTel P®). On B Metoauke LB o6o3HadaeTcs
RNERD u ucnonb3yercst UM AJis pacdyera psiaa MoClIeayro-
IIUX TPON3BOJHBIX MOKA3aTeei.

Mexncoynapoonutii santomuutii pond (MBD) B kauecTBe
WCXOIHBIX JUTS BBIYMCIICHHS IPOU3BOAHBIX (BTOPUIHBIX) 00-
MEHHBIX KyPCOB HCIIONIB3YeT MOKa3aTelIH THEBHBIX WM Ha




Cmamucmuka eantommuvix Kypcoe

KOHeIl [Iepro/ia YPOBHEW PHIHOYHBIX MM O(QHIHNAIBHBIX Ba-
JIIOTHBIX KYPCOB, KOTOpBIE omnpenaessitorcs [IpaBuTenscTBoM
CTpaHbl JaHHOH BaIIOTHI (B IPSIMOW MM 0OpaTHON KOTHPOB-
Ke - C TIO3UIINH CTPaHBI BAJTIOTHI). B KauecTBe BTOpOif BaIIOTHI
BoIcTynaeT poiutap CIIA. DT ypoBHHU SBIASIOTCS HOMUHAb-
HbIMHU, U B u3fganud MB® «MexayHapoaHast puHAHCOBas
craructika» («International finansial statistics») Kypchkl Ha
KOHeI[ Teprosa o0o3HaueHs! cepueil «ae» (momtap CILIA -
KOTHpyeMas BaJlfoTa), cepueil «agy (nommap CIIIA - Bamtora-
n3MepuTens). s cTpaH UCTIONB3YETCS WIH CEPHs «aey, iU
cepust «agy». [l cTpaH 30HBI «EBPOY» IPUMEHSETCS CEPUS «aey;
1o 1998 1. oHa mMoka3bIBaIach B HAllMOHAJILHOM BaIOTE, 3a-
TeM B eBpo. To ke kacaeTcs u cepun «rf», o koTopoii Oyner
CKa3aHO HIKE.

PrIHOYHBIE KypCHI ONPEeNsIoTcs Kak CpelHUue Mexay
KypCOM TIOKYIKH M npoaxu Ha Hero-Mopkckoit GornoBoii
OMpIKe WK HETTOCPEACTBEHHO B COOTBETCTBYIOIIIEH CTpaHe.

Eeépocmam B xauecTBe UCXOIHBIX JAHHBIX JUIA JaJbHEH-
IIMX PacyeToB TAaK)Ke PacCMaTPHUBAET IHEBHBIC NPEICTABH-
TeNbHBIE YPOBHU OOMEHHBIX KypCcOB. MICTOUHNKAaMU CBEICHUIT
aBisttoTcs EBponeiickuii LleHTpansHbIi 6aHK (17151 OKa3are-
neit eBpo3onbl) u EBponeiickast Komuccuss DG ECFIN (1o
HalMOHAJILHBIM ITOKa3aTeJIsIM ), KOTOPbIE MTYyOIMKY 0T JaHHbIE
IOCJIe KOHCYIBTAIMH ¢ HalTMOHANBHBIMU L[eHTpanbHbIMU OaH-
kamu. HoMHuHaIBHBIH OOMEHHBIN KypC CEpUH €BPO30HBI MO~
Ka3bIBaeTCs B €BPO, HOMHHAIbHBIE 0OMEHHBIE KYPChI HAIHO-
HaJbHOM CEepUH - B COOTBETCTBYIOIINX BaIIOTaX CTPaH.

Ilpou3seoonsle nokazamenu cmamucmuxu
00MeHHbIX KYPCo6

3. Cpennne noxka3arejii BAJIOTHBIX KypcOB

OTtMeTHM Cpasy, 4TO HEKOTOPLIC U3 MPUBCACHHBIX B 9TOM
paszene METOIOB pacueTa TeM MM MHBIM 00pa3oM ObLIH HC-
TIOJIB30BaHBI JJId TOJTYUYCHHA paCCMOTPECHHBIX BBILIC ITOKa3a-
TeJel, KOTOpbIe BCe XkKe CIeyeT paclieHUBAaTh KaK HCXOIHBIE.

HepBI/I‘IHHC JaHHBIC O CIIOKUBIINXCSA YPOBHAX BaJIFOTHBIX
KypCOB B MPOLIECCE NPEIBAPUTEIBHON CTATUCTUYECKOI 00-
pabOTKH JTOTIONHSIOTCS UITK 3aMEHSIOTCS CPETHUMH MTOKa3a-
TCIISIMHU:

1. Ha ocnose K, . ... woxmamers 1O bopmyrne npocToii
cpenHeil apupMeTHYECKON paCCUNTHIBAIOT CPEIHEE 3HAYCHUE

Kypca.
2. Ha ocHoBe cBeficHU# 00 YpOBHSX B.K. Ha OMPEACICH-
HBI MOMEHT BpEeMEHHU (17151 OMPIKEBBIX - HA MOMEHT TOPTOB)
HCUHCIISIOT CPEHNE TIOKa3aTeNu psa THHAMUKU:
- o (hopmyIie cpenHed apudhMeTHISCKOM:
_ SK,
K apupn = % A3)

- 1o opMyie cpenHei reoMeTPHYECKON:

%zeo‘w = ’m, (4)

rie K, - 3HaueHue B.K. B -l MOMEHT BPEMEHH;
7 - YUCJIO MOMEHTOB BPEMEHH.

Cpennsis apudMeTHuecKas 0oyee 4yTKO pearupyeT Ha pes-
KM€ «B3JICThI» U «HaIeHIsD» 00MeHHOTo Kypca. CpemHss reo-
MeTpHUUEeCcKas U3MEHsIETCs B MEHbIIEH Mepe. B uncine nocro-

WHCTB ITOCIIEIHEH TaKkKe TO, YTO JIMIIb B CITydae YCpEeTHEHUS
o (hopMysie cpeaHeil reoMeTpruIecKoil cpeHne Kypehl Ipu
IIPSIMOM ¥ 00paTHOM KOTHPOBKAX OyIyT HAXOAUTHCS B 00par-
HOH 3aBHCHMOCTH:

- 1
K 2eom == 5 (5 )
R 2eom
K apugm . ( )
R apugm

OTO HEPAaBEHCTBO MOXET OBITH 0COOCHHO 3aMETHBIM TIPH
PE3KuX KoJIeOaHMIX BATIOTHOTO Kypca.

Lenmpoobanx P® pacyer CpeqHUX ITOKa3aTeiei 0OMeH-
HOTO Kypca HHOCTPaHHOH BAJIFOTHI K pyOITio (TO eCTh B IIps-
MOH KOTHPOBKE) OCYIIECTBIISIET IO hOpMYIIe CpeJHEH reomeT-
pUYECKOH.

Paccmorpum ux.

Cpeonemecsunwiii 6.x. (o6o3nauaercss FNERM) ompene-
JSIeTCst UCXOSI N3 HOMUHAJIBHBIX OOMEHHBIX KYPCOB 3TOH Ba-
JIOTHI K pyOiIr0, IEHCTBOBABIINX B TEYCHUE BCEX KaJeHAAp-
HBIX AHer Mecsna (K ) (ctpoku 3 u 4 TabIHIEL 7):

HOMUH.OH

=

A KHO.]L@H s (7)

K voruun. secsn =
=1

rae N - 4uciio HaOMIoneHHI.

Cpeonuii 6.x. ona keapmana (0603HagaeTcs LleHTpoOan-
koM P® FNERQ) ompenensiercs ucxoas U3 CpeIHEMECTIHBIX
HOMUHAITBHBIX KYPCOB 3TOW BAJIOTH K PYOIO 32 MECSIIHI,
BXOJISIIINE B TAaHHBIN KBapTal (CTpoku 3 1 4 Tabmuist 7):

— 3
Kouanxiapn =3 T K . sec. (8)

Cpeonuii 6.x. 01151 200a (WIH AJIs TIOOOTO YUCIIA MECSIICB
¢ Havauna roza; obo3nagaercs L{b PO FNERT) onpenensercs
HCXOMS U3 CPeTHEMECSIHBIX HOMIHATBHBIX KypPCOB 3TOH Ba-
JIOTHI K pyOITIo B TeueHHe ¢ = 12 MecsIeB:

_ 2 _
K 200 nomun = 112'171 K o ec . )
p=

Ha ocHoBe oopamuwix komuposox (RNERD = m}
Ientpobank PD BeIYKCISCT aHATOTUYHBIC CPpeOHUEe YPOBHU
OUHAMUYECKO20 PSIOa:

F”U’Www - CPEeIHEMECSYHBIH Kypc pyOIisi K HHOCTPaHHOU
Bamtore (y b - RNERM);

ﬁm‘mm[m - CpelHeKBapTaNbHBINA Kypc pyOs K HHOCTpaH-
Hoii Bammore (y LIb - RNERQ);

ﬁmmm , ~ CPETHETONOBOM KypC pyOIist K MHOCTPAHHOH Ba-
miote (y LIb - RNERT).

Mesxicoynapoonslit éantomuslit poHO PacCUNTHIBACT U
MyOJIMKYEeT CIeqyIoIIne CPEAHUE 3a epHOo IoKa3aTen 00-
MEHHOT0 Kypca:

Kypcesri «rf)» (enuuun HarnoHansHOM BamoTel 32 1 USD) u
«rh» (exmann USD 3a eauHuiy HalmoOHaIbHOW BaJIIOTHI) OI-
penensrores mo Gpopmyiie cpenHeit apupMeTHIecKoi U3 phi-
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HOYHBIX WJIH O(UIMATBHBIX THEBHBIX KypPCOB.

CpenHerooBble KypChl TAKXKe HCIHCIISIOTCS 110 hopMyrte
CpemHel apruMeTHIeCKOM:

cepust «rf» - BEIUHCIIIOTCS HCXOIS U3 CPEIHEMECIHBIX
PBIHOYHBIX WM O(UIMATBHBIX KypcoB BamoT (gomwtap CIITA
B3SIT B KAYECTBE KOTUPYEMOH BAIIOTHI, TO €CTh 3T0 K );

200.HOMUH.
cepust «rhy - BEIYHCIISIFOTCS] HCXOIIS M3 CPEIHEMECSTIHBIX
PBIHOYHBIX WIH OHIIHATBHBIX KypcoB BaiioT (momtap CLIA
B3SIT B KAUECTBE BATIOTHI-U3MEPHTEIIS, TO €CTh 3TO R ).
200.HOMUMH.

B cnywae orcyTcTBHS HEOOXOOMMBIX TaHHBIX OepyTcs
CpeIHEeMeCsYHbIC BETMYMHBI U3 TaHHBIX (HUKCHHTa Ha JIOoH-
nmoHckoi mn Heio-Mopkckolt OHIOBBIX OMpxkKax, WU JKe
MIPOCTHIE CPeTHHUE 3HAYCHHS PHIHOYHBIX KypCOB B COOTBET-
CTBYIOIIEH CTpaHe.

3. [TomuMoO ocpeHEHNS TUHAMHYECKHUX TaHHBIX, OCYIIle-
CTBIISIFOT OCPEHEHHUE BATIFOTHBIX KypCOB, C(HOPMHPOBABIIMXCS
B Pa3IMYHBIX CEKTOpax BAIIOTHOTO phIHKA. Pacnonaras nan-
HBIMH 0 OupykeBoM (K)) n MexbankoBckoM (K ) Kypce, a Tak-
e 0 Kypce O OTEpAInAM C HATMIHON BamoTol (K ) u cooT-
BETCTBYIOIMX 00beMax ToproB (0, O, O, ), HCUHCIIAIOT Cpen-
HEB3BEIICHHBIH Kypc 1o (hopMyIie cpeaHer apudpMeTHIeCcKOun:

i — K6Q6 + KMQ.H + KHQH .
Qﬁ + QM + QH

(10)

AHaJIOrM4YHO MOXKHO OIIPE/IENTUTh CPeTHNI OUpIKeBO Kype
pyOu1s1, B3BELICHHBIH 110 00beMaM TOProB Ha pa3IMuHbIX OUp-
Kax.

Ipumep 1
Tabmnuma 3

Pacuer CpeAHero BAJIOTHOIO Kypca 1o pesyJjbraTamM
TOProB HA BAJIOTHBIX 6np>|<ax Poccun

BamotHas 6upxxa|Kypc npu npsmoid O0BeM Topros
KOTHPOBKE, MJIH. €BPO B % K UTOTYy
pyoureii 3a 1 eBpo
ETC 36,4639 168,1 0,996
CIIBb 36,3752 0,5 0,003
CMBbB 36,0378 0,1 0,001
Hroro - 168,7 100

Ilpumeyanue. ETC - enunas Toprosas ceccus, CIIBb - Cankr-Iletep-
Oyprckas BamotHas 6upxka, CMBB - Cubupckas MexOaHKOBCKas BaIIOT-

Hasl OHpxa.

Pacuernelii K = 36,4623 IIpaKTUYECKH PABEH IIPU CJIO-
JKUBILIUXCS BECaX KypCy eIMHON TOPrOBOM CeCCHH.

Crenyer oOpaTHTh BHUMaHKE Ha TO, YTO TP BEPHOM HC-
YHCJICHUN CPe/iHEeH B YHCIHUTENE U 3HAMEHaTele BCerna cTo-
AT p€aJIbHBIC S9KOHOMHNYCCKUEC BEIINYUHBI. B JaHHOM CJIydac:
pyOIeBast 1 Macca eBpO, y4aCTBOBABIIIME B TOPTrax. 3aMETHM,
YTO OCPEJHEHME JaHHBIX O BAJIIOTHBIX Kypcax B Poccun ak-
TYaJIbHO U B CBSI3U C YCHUJIMBAIOILECHCS IPUBSA3KOM B pacyeTax
Y K €BPO, a He TONbKO ¢ yueToM fojutapa CIHIA.

PaccmarpuBasi npUHLIMIIBL pacyeTa CPEJHUX BAJIIOTHBIX
KypcoB, cienyeT octaHoBUThCS Ha DKIO u C/IP, apnsromux-
CiA B CBOEM POJIC CPCAHUMHU BEJIMIMHAMMU.

4. 9KIO (ECU - European Currency Unit) - eBponeiickast
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JIeHe)KHas eANHUIA, BBeJeHHas EBponeiickuM cor30M B Ka-
YECTBE €IMHOM PAcyeTHOW €IMHHULBI, XapaKTepU30BaBLIas
KypC BaJIIOTHI IO OTHOIICHHUIO K «KOP3HHE BAJIOTY.

Kopsuna cocrosina u3 12 Bamiot, a Bec Bamtorsl B OKIO
3aBHCEN OT IOJIM CTPAHBI B COBOKYITHOM BaJIOBOM ITPOAYKTE U
MEXAyHapOAHON TOPIOBIIE.

st onpenenennst kypca OKHO B nonmnapax cymmupoBa-
JIM paccurTaHHbIE B TAOJIHUIIE C YIETOM Beca BaIIOTHBIE KOM-
TIOHEHTBHI, IePEeCYUTAaHHBIE B JOJIIAPHI.

IIpyHMMaIUCh B pacyeT BaJIIOTHI:

. Hemenxkas mapka
. ©paniy3ckuil ppaHK
. AHTIIHICKU# QYHT CTEpIUHTOB
. Uranpsackas Jmpa
. Tonnanackuit rynbaeH
. benpruiickuii ppank
. UcnaHckas mecera
. arckast kpoHa
. Upnannckuii pyHT
10. [TopTyrambCcKuii 3¢Kyno
11. I'peueckas apaxma
12. JTrokcemOyprekuii Gppank

Ucuncnennsiit kypc OKIO B monnapax Ha3bIBalu 1IEHT-
panbHBIM KypcoM. B aBrycte 1998 1. on 6511 paBen 1,1075
Jlojuiapa.

OKIO cymecTBoBai B Bue 3anucy Ha cuerax. [Iporecc
npepatieHns DKHO B Hamu4HBIe JEHBIH U YEKH TOPOIII
HOBYIO JICHEeXHYIO eMHUIly EBpocoro3a - eBpo.

5. AHaJIOrMYHBIM 00Pa30M UCUUCIISIETCS U pacyeTHAs eu-
uuria MB® - CJIP (SDR - Special Drawning Rihts) - crieru-
aJbHBIE ITpaBa 3auMcTBOBaHUs. Kop3uHa KBOT (BECOB) COCTOUT
u3 4yersipex Bamtor (noyutap CILIA, eBpo, GpyHT cTepiauHroB
Benukobpuranun u srmoHckas ifeHa).

6. K cpenHuM MOXKHO OTHECTH TaKXKe ahhexkmueHblil 6a-
momuwiid Kype. Kypc oHOH BaIOTHI, BEIPAXKEHHBIA YHUCIOM
€/IMHUI] BATIOTHI-U3MEPUTENIs], CKIIAaIbIBAETCS Ha PHIHKE KaK
MO/ BIMSIHUEM (DAKTOPOB, KaCaIOIIUXCS KOTUPYEMOH Ballto-
TBI, TAK U TIOJ BIUSHAEM (DaKTOPOB, CBSI3AHHBIX C BAIIIOTOM-
U3MEpUTENIEM, TO €CTh HallpuMep, Kypc pyOsis MOXKET IOBBI-
CHUTBCA M3-3a TOTO, YTO yIaJla IIEHHOCTh HeHBI Ha MEXIyHa-
POIHBIX pbIHKaX. UTOOBI 3TMMHUHUPOBATH 3TO BIUSHUE, IPH-
MEHSIIOT HECKOJIBKO BAJTIOT-U3MEPUTENICH 1 HCUUCIISIOT 3 hek-
THBHBIA (HOMUHAJBHBIN) BaNIOTHBIA Kype (K o (memn), KO-
TOPBIH SBJISIETCA CpeiHel B3BEIIECHHOI:

zg m
= ABj|
R‘J(ﬁ{ﬁekm,”(h\lml - 11271 KABi gABi’

e K i = KYDCBI BAJIIOT A 110 OTHOILIEHHIO K BaaoTaM B » B, B

m - 9UCII0 BAITFOT-U3MEPHTENCH;

&, - TOBAPOOOOPOT CTPaHbI BANKOTHI A CO CTpaHaMu Balmot B, B, ...,
B, wnmu 1oms T0Bapoo60poTa MEKITY STUMH CTPaHAMH B COBOKYITHOM 000-

0NN N A WN

Nel

(11)

poTe m cTpaH.

Espocmam paccuuThIBa€T HOMUHAIBHBIE 3P (QEKTHBHBIE
BAJTIOTHBIE KYPCHI TS CepHiA OKa3aTesei 30HbI eBPO KaK I'eo-
METPHUYECKYIO CPEIHIOO B3BEIICHHYIO BETMUMHY, HCXOAS 13
JBYCTOPOHHUX KypCOB BAJIIOT (BaTIOTa-N3MEPHUTEIH - €BPO),
B3BEUICHHBIX 110 00BEMY BHEIIHETOProBOTO0 000pOTa Mpo-
MBIIIJICHHBIX TOBapoB (3a 1995-1997 IT.) ¢ BHEIIHETOPTOBHI-
MH TTapTHEPaAMH.
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EBpocrar BbIenseT YeThIpe pa3indHbIX «KOP3UHBD) Be-
COB - 00bEMOB BHEUTHETOPTOBOTO0 000pOTa OTHOCHUTEIHHO
YeTBIPEX TPYIII CTPaH:

1) EUR12 - rocynapcTsa - wieHsl eBpo3oHsl: benbrus, [ep-
Manusl, ['peuus, Ucnanus, @panuus, Upnanaus, Uranus,
JlroxcemOypr, Hunepmanasl, ABctpus, [lopryramus n Oun-
JSTHIWS;

2) EU25 =EURI2 + Nanus, llIsenus, BemukoOpuranus+
+ 10 HOBBEIX umeHOB EBpocorosa (Yexus, Dcronms, Kurp,
JIutBa, JlarBusi, Beurpus, Mansta, [Toneuia, Ciosenust, Cio-
BaKHs);

3) IC34 = EU2S5 + 9 npounx WHIYCTPHAIBHO Pa3BUTHIX
crpaH (ABctpanus, Kanaga, CIIA, SAnonns, Hopserns, Ho-
Bas 3enanans, Mekcuka, IBeiinapus, Typuus);

4) Pacumpennast rpymma (41) = 1C34 + 7 npyrux namycr-
puaneHbIX ctpaH (bemsrus, Pymerans, Poccust, Kuraii, bpa-
swms, FOxaas Kopes, [oHKoHT).

[MTokazarenn pacCUUTHIBAIOTCS TIOMECSIIHO, TOKBAPTaIIb-
HO ¥ 32 TOfI.

MB® onpenenser K| pen AHATIOTHYHO M PACCYMTHIBA-
€T UX 110 Pa3HON METOIOIOTHH IS

1) 18 «mHAYCTPHANBHBIX» CTPaH U CTPAH 30HBI €BPO, IS
KOTOPBIX MOT'YT OBITh ITOJy9€HBI JaHHBIE O HOPMHUPOBAHHBIX
eIMHNIAX 3aTpaT TPyAa B MPOMBIIUIEHHOCTH. 3/1eCh B Kade-
CTBE BECOB /IS B3BEIIMBAHUS TPUMEHSIOTCS] 00bEMBI TOPTOB-
JIM IPOMBIIIITIEHHBIME ToBapamMu (3a 1989-1991 rr.);

2) UIs TIPOYMX CTPaH BECaMH BBICTYIIAeT pa3Mep TOPToB-
I TPOMBIIIJIICHHBIMU TOBapaMu M chipbeM (3a 1988-
1990 rr).

Ha ocHoBe >Trx mokasareneit (1 u 2) OyayT onpeneneHb
Huxe nokazarenu MB® cepuil «neu» 1 «nec» COOTBETCTBEH-
HO.

Ilenmpoobanx P® B xauecTBe BecoB I pacueTa 3pdek-
THUBHOTO [TOKA3aTeNs IPUMEHSIET J0JIM BHEIITHETOPTOBOTO 000-
pota Poccnu ¢ 07iHO# U3 CTpaH - OCHOBHBIM TOPTOBBIM ITapT-
HepoM Poccun B 001miemM 00beMe BHEITHETOPTOBOTO 000poTa
P® c ocHOBHBIMH BHEITHETOPTOBBIMH ITApTHEPaMH (CM. Ta0-
nuiy 4). ITon 0OCHOBHBIMU BHEITHETOPTOBBIMH ITapTHEPAMHU
Poccuy moHNMaroTCst CTpaHbl - y4aCTHHIIB SKOHOMHUYIECKOTO
n BamoTHOTO coto3a (OBC), a Takxe apyrue 3apyOexHbIe
CTpaHbl, KX Jast U3 KOTOPBIX 00J1a/1aeT CTa0MIbHO 3HAYNMOH
JIoJei B COBOKYITHOM BHEIIHETOProBoM obopote Poccu (He
meHee 0,5% B TeUeHHE IBYX JIET).

Tabnuua 4

Joau ToproBoro o6opora Poccuu co cTpaHaMu - 0CHOBHBIMHU
TOProBbIMH MAPTHEPAMH B 0011[eM BHELIHETOProBOM 060poTe
Poccun ¢ 3THMH cTpaHaMU, HCHOIb30BAHHbIE 1151 pacyeTa
HHJeKCa peajbHoro 3(peKTUBHOIO Kypca pyoas
K HHOCTPAaHHBIM BajwTam B 2004 r.*

(B IpoIIeHTAX)

Ne

W Ctpana Hons
1 [Tepmanus 11,84
2 | benapych 8,01
3 | Uramus 7,82
4 | Ykpauna 7,35
5 | Hunepnanzsr (Iommanus) 6,74

OxoHuanue TaOIuIE 4

Ne
i Ctpana Jomnst
Coenunennsie Lltatel AMepuku 5,63
Hselinapus 4,68
TTonpira 4,06
Benmkobpuranns 3,98
10 | ®panmms 3,68
11 | ®uansHAAS 3,59
12 | Kazaxcran 3,59
13 | Typuus 3,30
14 | AAnonwmst 2,25
15 | Benrpus 2,17
16 | CnoBakus (CnoBankast PecryOumika) 1,77
17 | Pecriybnmka Kopest 1,77
18 | Uaaus 1,74
19 | Yemckas Pecrry6imka 1,68
20 | [IBerus 1,63
21 | JIutBa 1,62
22 | DcToHus 1,45
23 | Ucnanus 1,36
24 | benbrus 1,27
25 | Bpaszumus 1,24
26 | Asctpus 1,08
27 | Wzpauns 1,02
28 | I'peuns 0,94
29 | PymbiHus 0,81
30 | Hanus 0,75
31 | JlaTBus 0,68
32 | Mpnanaus 0,37
33 | Iopryranus 0,14
34 | JIrokceMOypr 0,05

*http://www.cbr.ru/statistics/credit_statistics/print.asp? file=ex_rate
ind_04.htm

4. Iloka3areju ITMHAMHKH BAJKTHBIX KypPCOB

1. s m3MepeHust TMHaAMUKH B.K. UCTIONB3YIOT U3BECTHBIE
ITOKa3aTeIn: TEMITbI pOCTa, IPUPOCTA, CPEAHUIN TEMI pOCcTa U
T. 1. Hanpumep, Temmsl pocta (T.P.) (miu auHamuueckue uH-
NEKCHI - [, WM ) BATIOTHBIX KypcoB Llenrpobank P® ucunc-
JISieT KaK OTHOIIEHHUE CPeTHEMECUHBIX KypCOB pyOIIsi B OTUET-
HOM U 0a31MCHOM MEePHUOoJax B 00paTHOM KOTHPOBKE (B METOMIO-
soruueckoM KomMeHTapuu 310 RNERMI):

RHUMuH.l _ K Homun.0
= TP 3a mecs1 = = == .
nomun.0 K Homun.1

(12)

HOMUH.

LIb P® nmy6nukyer Ha OCHOBE TaKOTO TEMIIA POCTA TEMIT
npupocta B % K npeaplaynemMy rnepuony (crpoku 11-12 ta6-
JUIB 7). DTU MOKa3aTelu UCUUCISIOT U Ha OCHOBE Kypca
pyOIIst K JOJIapy U K €BpO.

Taxoke (aHATOTUYHO) PACCUUTHIBAIOTCS TEMII pOCTa U IIPHU-
pOCTa CpPEIHETro YPOBHS B OTYETHOM MECSIIE I10 CPAaBHEHHUIO C
nexabpem npeapinymiero roga (RNERMOI) (ctpoku 5 u 6
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TaONUIIBI 7), TEMIT pOCTa U IPUPOCTA CPEHETO YPOBHSI B OT-
YETHOM KBapTaJie [0 CPAaBHEHHMIO C ITPEBIIYIINM KBapTaJIoM
(RNERQI) (cTpoxu 5 u 6 Tabnuis! 7), TEMII pocTa U IPUPO-
CTa CPEeHEro YPOBHsI 32 OTYETHBIH IepUO (YUCIIO MECSLIEB C
Havaja roja) o CpaBHEHMUIO C TAKUM Ke IEPHOIOM B TIPE/IbI-
nyieM rony (RNERTT) (ctpoku 17 u 18 Tabnuuer 7). Crnemy-
€T UIMETh B BH]IY, YTO BCE YKa3aHHbIE TEMIIbI POCTA U PHPO-
CTa BAJIIOTHBIX KYPCOB MPAKTUKH Ha3bIBAIOT MH/IEKCAMHU.

Mesrcoynapoonvlii eantomublii YoHO NCIUCIACT U Ty0-
nukyert (cepust «ahx») B coopauke IMF (MexnyHnaponHas Gpu-
HAHCOBAas CTATHCTUKA) Oa3UCHBIE TEMITBI POCTa CPEAHETOI0-
BBIX HOMUHAJIBHBIX 00MeHHBIX KypcoB (mommap CIIIA - Ba-
JIFOTa-U3MEPUTENh ); Oa3ucHbIH rof - 2000-i1.

2. B mpakTHKe CTaTUCTUKU NCYHUCIISIOT TAK)KE TEMITBI PO-
CTa YKa3aHHBIX BbIIIE 3P (HEKTHBHBIX BATIOTHBIX KYPCOB (TIpaK-
THUKH Ha3bIBAIOT €T0 MHAEKCOM):

HOMUH K HoMun.>¢ppexm
i = fui ] —_l4Bi (13)
Homun.2ppexm Kya mun.2¢ppexm
0ABi

rae Kl"g"””"‘!' besm . gomuHanbHbIE SbQEKTHBHEIE OGMEHHBIE KYPChI

CTpaHbl B OTYETHOM U Oa3UCHOM IEpHOIaX;
&, - ABYCTOPOHHHH TOBapOOGOPOT CTPaHBI BANKOTHI 4 CO CTPaHAMU

BamotT B, (i = I+=m);
M - YUCII0 BAIIOT-U3MEPHTEINCH.

Llenmpobank P® vcuvicnser u mybnukyeri, dibexm (kak
TEMII IPUPOCTA) IO CPABHEHHUIO C MPEABIIYIINM MECSIEM,
JieKaOpeM IMpeAbIIYIero rojia 1 o CPaBHEHMIO C TAKUM Ke
nepuoaoM (C Hayasla Tofia - MECsIEeB) B MPEAbIAYIIEM TOxY
(ctpoxu 7, 13, 19 tabnums! 7). HyxHO UMeTh B BHIY, YTO B
pacdeTax UCIONIb3yeTcsl 00paTHas KOTUPOBKA.

Espocmam Taxoke BEIYUCIAET TaKOM MOKa3aTeib: IS ce-
pHM eBpO30HHI - 6a30BBIN mepuon - I kBapran 1999 r; mns
HaIlMOHAJIBHON cepuH - 6a30BbIi rox - 1995-i. Cnenuanu-
crbl EBpocrara omnpezensor, 4ro i, - pperm OUCHMBACT H3-
MEHEHHS B CTOMMOCTH BAJTIOTHI IAaHHOM CTPaHBI B BhIpaxe-
HHUHM NIPOYUX, B3BEIICHHBIX 110 00beMy TOPTOBIH, BatoT. PocT
L pperom OSHAIACT YKPCTUICHHUE BATIOTBI CTPAHBL.

MB® niy6nvkyer i B CEPHHU «neu» 1 «necy (6azo-
BbI# ro71 - 2000-i1 ).

HoMun. hgexm

5. lloka3aTenu 00MEeHHOT0 Kypca U HHQISAIHA

CrarucTiKa, oleHUBast HHQIISINIO, B KAYECTBE TPeAMETa
UCCIIEIOBaHMS PACCMATPUBAET OOIIMI POCT COBOKYIHBIX LIEH
Ha TOBapbl ¥ YCIIyTH B CTPaHEe B TEUEHHE JUTUTEIBHOTO MepH-
0713, UCKITIOYast HeMH(IIAUOHHYIO COCTABJISIONIYIO.

KonuuecTBeHHBIMH XapaKTepUCTUKAMU WHQIISILINY SBILS-
I0TCS MHJIEKCHI 1I€H: TIOTPEOMTENCKUX, ONTOBBIX, a TAKKe
unaekc-nedsatop BBII (monpobuee 06 atoM cM. [6]).

Hawubonee yacto ypoBeHb HH(IISAIMK ONPENENseTCs HC-
xoJst M3 nHaekca norpedutensekux ued (UIL). Madmsuums
(ocobeHHO 3HaUYMTENbHAS) SIBISIETCS] BaXKHBIM KypcooOpasy-
I0IIUM (haKTOPOM 110 OTHOLICHUIO K 0OMEHHOMY Kypcy; He-
nocpencTBeHHO oHa BiuseT Ha [IIIC (maputer moxynarens-
HOM CITOCOOHOCTH BajIIOT) U OMIOCPEOBAHHO - Ha B.K. Mexa-
HHU3M TaKoB: OoJyiee OBICTPBIM POCT IIEH B OMHOW CTpaHe IO
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CPaBHEHHUIO C JIPyTOi BII€UET CHIDKEHHE Kypca BaIIOTHI TIep-
BOW CTpaHBI JUIs IPUBEICHHS €€ B COOTBETCTBHE C MapUTe-
TOM MOKYTIaTEIbHON CIIOCOOHOCTH. DTOT MPOIIECC 3aTsIruBa-
€Tcs Ha CPOK JI0 ABYX JIET.

B cTpanax KpH3HCHON SKOHOMHKH CYIIECTBYET €I ac-
TIEKT CBSI3M B.K. M MH(IALUK: MOCTOSHHOE 00ECICHNBaHNE
OTEYECTBEHHBIX JICHET BBI3BIBAET CIIPOC HA YCTOHUYMBYIO Ba-
JIOTY KaK CPE/ICTBO NHBECTUPOBAHHMS (M COEpEKEHNS).

Jns cpaBHEHHS! YpOBHS M AWHAMUKH B.K. C JMHAMUKOH
LIeH MCUHCIISIOT PSI CTATHCTHIECKHX TOKa3aTeNe:

1. PeasibHBII BaTIOTHBIN KypC HAIIMOHAILHON BAJIIOTHI IO
OTHOIIEHHIO K HOMHHAJIbHOH HHOCTPaHHON BaJIoTe:

K

-_— HOMUH

. (14)
uriy

peanvH.

Oror K, TIOKa3bIBACT KypC BAIIOTHI B MacITabe eH
TIPOIILIOTO TIEPHO/A, TI0 CPABHEHHUIO C KOTOPBIM OIPE/IEISIICS
WIILI - mHAeKc moTpednTenbCcKNX (BHYTPEHHHX ) IIEH B CTpa-
He. Kypc BamoTs! omnpezieneH gepes mpsMyIo KOTHPOBKY, Ha
YTO yKa3bIBaeT o0o3HadeHue K, a e R.

2. PeasibHBII BaJIIOTHBII KYypC C YYETOM pOCTa LEH Kak

BHYTpPU CTpPaHbI, TAK U B CTPAHEC BAJTKOTBI-U3MCPUTCIIA:

HOMUH.

_K X UIIL] cmpamsl uHOCMPpAnHOU 8aHOMbL (15)

peanvi.

HIIL] dannoti cmpanvi

Beenenwne B popmymy UIIL] cTpaHsl HHOCTpaHHOH BaITto-
THI TIO3BOJISIET TIPH OTIPEEIICHUH PEATbHOTO COOTHOIICHUS
BAJTIOT (TO €CTh Kpm_) YUYECTb HE TOJBKO 00ECIIeHNBaHNE OTe-
YeCTBEHHOH BAJIFOTHI, HO ¥ 00ECIIEHNBAaHNE HHOCTPaHHOH. To
€CTb, HaIIpuUMep, BMecTo cooTHomenus 1 nomnap CILA cro-

. Hl momnap CILLIA EC our E@9 py6nen H
ut 29 pyOineit momy4nTs H 1,009 B
rae 1,009 u 1,06 - UITL 8 CILIA u Poccuu cooTBETCTBEHHO.
[Mostomy-to UIIL CIHIA (cTpaHbl HHOCTPaHHOW BAaJFOTHI)
OKa3bIBaeTCs B YACIUTEIE.

Kp‘m_, WCYMCIICHHBIN TaK, MPEACTaBIsIeT cOO0H peaTbHbIH
BATIOTHBIH Kypc HaMOHAJIBHOM BAJIIOTHI 10 OTHOIICHUIO K
peanbHOM HHOCTPaHHON BaIIOTE U, OOBITHO YIIOTPEOIsist Tep-
MHH «peajbHbI OOMEHHBIH Kypc», IMEIOT B BHIY ITOKa3a-
TeIlb, PACCYMTAHHBIA TAaKUM 00pa3zoM.

OTedyecTBEHHBIE U MEXIYHAPOJHBIE CTATUCTUYECKHE
OpTaHM3aINH JaHHBIH T0Ka3aTeb He MyOIuKyIoT, XOTS aHa-
JUTUKN UM OTIEPHPYIOT OY€Hb YacTo, IPOBOJS CBOU pacue-
THI.

3. UHpekc peanbHOro BAJIFOTHOTO Kypca (lpmw) ITo 10-
THKE 3TOT MHAEKC (TeMIa pocTa) JODKEH UCUHUCIATHCS Kak
OTHOIIICHHUE JIBYX PEaIbHBIX BATIOTHBIX KYPCOB (Kpmw )3a0t1-
YeTHBIN 1 0a3MCHBIH TEPHObI, HO OCKOJIBKY BXOASAIINE B
cocras nocienaux WIIL] yxe SBIAIOTCS TEMIIaMH H3MEHe-
HUA LICH, TOB{ - BKIIOYAIOT H3MCHCHHC HOMHHATBHBIX
KypcoB (i, )W TaKoe ke n3menenue nen yepes UIILL, ato n
B COOCTBEHHO ermw_. To ectp kak onpenemnser nmpod. B.M.
Cumuepa, «MHIEKC peaabHOro BAIIOTHOIO Kypca - HHIEKC HO-
MHHAJIBHOTO Kypca, CKOPPEKTHPOBAHHBIHM Ha MHIEKC AEBaJIb-




Cmamucmuka eantommuvix Kypcoe

Baluu (TO €CTbh Ha OTHOICHUEC IBYX HHACKCOB HOTpeGI/ITeHB-
cKuX 1eH)» [7, ¢. 123].
Ilenmpobank P® Berancnser i 4yepes3 COOTHOLLIEHUE
Peaivh.K.
0OMEHHBIX KYpPCOB py0Jisi B 00paTHO# KOTHPOBKe (0003HaYa-

et - RRERMI):

) R HIIL] | 0annoti cmpatvl
i -
pearnrypea R HIY[I | CMPamnsbl UHOCMP . 8ATIONbL

HIIL], 0annou cmparwl

S x : (16)
o WL, cmpansl UHOCMP. 8GTIOMbL

e R, , - baktuyeckuii Kypc B OTYETHOM U 0a3MCHOM MEPUOAAX B 00-
pPaTHOM KOTHPOBKE;

HUIII], - unjieKc NOTPEOUTENBCKUX 1IEH 33 OTYETHBIH MEPHOJ MO OTHO-
LICHHIO K 0a3UCHOMY.

Takxe 1Ib P® Berunciser L (ctpoxu 8 u 21 Tab-
JIHILBI 7) 32 TEKYIIUI MeCAI] 110 CPaBHEHHMIO C AeKkabpeM mpo-
LIJIOTO TO1a, 32 TeKYIIMH KBapTall (MCXOAs U3 MHIEKCa Cpea-
HEKBapTaJIbHOTO HOMHHAIBHOTO Kypca) MO CPaBHEHHIO C
MPEeIBIAYIINM U 3a NMEePHOA TeKYIIero rofga (MCXoas U3 MH-
JIeKca CPEeIHEro Kypca pyoist 3a mpolie/iee Y1ciao Mecs-
1[EB) [0 CPAaBHEHHIO C COOTBETCTBYIOUIUM IIEPHUOAOM IPEIbI-
nymiero roga (RRERMOI, RRERQI u RRERTI cootset-
CTBEHHO).

Taroke 1|b P® Boraucisier MHACKC peaabHOTo Kypca pyo-
JIs1 IO OTHOIIECHHIO K €BPO (B 00paTHOM KOTHPOBKE) (CTPOKH
15,9, 21 Tabnums! 7):

cepo _ eapo HHU | OQHHOU Ccmpambvl
lR peanvt . R nomun . )

]7 Hﬂll gABi

cmpanEOBC

17

e /1 - 3HaK IpON3BE/CHNM;
gABI - 101151 BHEIIHETOProBoro 00opora Poccuu co cTpaHoit 30HbI €BpO

B 001IeM 060p0TC CO BCEMHU CTpaHaMH EBpocoro3a.

[Tockonbky cymma g, B TaKOM CiTydae = 1, KOpeHb cTere-
Hu g . w3 nipoussenenus UL He u3Bekaercs. ITo Kacaer-
¢ u popmyn (11, 13), ecnm g, - nonm.

Ecou ipmw> 1, To B TMHAMUKE COOTHOIIICHISI BAITIOT TIpe-
oOmagaeT TCHACHINS OTCTaBaHUSA (PAKTHUSCKUX KOTHPOBOK
OT IIeH ¥ MapuTeTa; SCIN zpeaw< 1, To HaobopoT. PaBeHCTBO
zpmw 1 cBUAETENBCTBYET O IBMKCHUH WX TMAPaUICITbHBIM
KypcoM. DT0, KaK U IPUBEICHHAS BBIIIE (popMyIia, BEpHO MpH
00paTHBIX KOTHPOBKAX.

Jpyroii moKa3arelb, yIUTHIBAOIINI COOTHOIIICHHE TEM-
OB POCTa OOMEHHBIX KypCOB U IICH:

4. Napekc onepe)keHUs HHACKCOM BAJIFOTHOTO Kypca WH-

JIeKca LEeH:

= KHOMHH,] HHU] =g

HOMUH .

L, (19)

lonep.
Homun.0

e R‘m)mul 1,0
HepHo/ax;

HIIL], - TeMn pocTa MOTPEOHUTENBCKUX 1IEH B OTUYETHOM TIEPHOZIE MO
CPaBHEHHIO C 0A3UCHBIM B JJAHHOW CTpaHe.

- HOMHHAJIbHBIN BaJTFOTHBIN KypC B OTYETHOM U 6a3uCHOM

i XapaKTepu3yeT TeMII M3MEHEHHS BAaJTIOTHOTO Kypca
onep.
10 CPaBHEHHIO C TEMIIOM pocTa IeH. Ecim B pacuerax mc-
TIOJTb30BAIIHCH ITPSIMBIE KOTHPOBKH, HAIIPHIMEP TEMIT H3MEHe-
HUSI HOMHHAJIBHOTO Kypca pyoust k goyutapy (pyouneii 3a 1 mon-
Jap), TO TAKOH MOKa3aTellb TAKXKE XapaKTepH3yeT TEMIT U3Me-
HEHHS MTOKYTIaTeIbHON CIIOCOOHOCTH BaIOTHI-U3MEPUTETS B

CTpaHe KOTUPYEMOU BaJTIOTHL
Ilpumep 2

Tabnuna 5

PacueT HH/IEKCOB HOMMHAJILHOTO BAJIOTHOIO Kypca pyoust
K 10JJ1apy U MH/IEKCA OIepesKeHUs] HHIEKCOM
BAJIIOTHOI'0 Kypca HHJeKca HeH™

IlaTa Kypc IUO.HMH. I ionepeomeuu;i
(y-e.) | (8% x mpexnsiny- | Temn pocta UIILI,
nieMy Iepuony) | B % K npeapiay-
LIeMy HEPHOLY
SlHBapb 28,08 - - -
Despaib 27,77 99,9 101,3 0,986
Mapt 27,83 100,2 101,3 0,989

* nannble: www.gks.ru/bgd/free 3a I kBapran 2005 1.

Ecmmi, (6a3ucHBIE U LETHBIE) YMEHBINAIOTCS, TO BbI-
TOJTHBI UMITOPTHBIE OTIEPAIMH, ECITH HA00OPOT - TO IKCIOPT-
Hble. UeM cuiibHee TajieHne (MoabeM) imp, TEM OUIyTHMEE
npuObLb. Ecn i | (63,31/ICHBIG) TIOCTOSIHHBL, & (uenHon)—
=1 wim 100%, TO 3TO 03HAYAET, YTO HOMI/IHaJ'H;HBII/I Kypc U
UHQISINS MEHSIOTCSI OUHAKOBO WJIM, KaK 4acTO TOBOPSIT,
UIyT NapajienbHo. B 3ToM citydae BalntoTHBIN Kypce repecTta-
€T BBICTyNaTh aKTHBHBIM MHCTPYMEHTOM DPETYIHPOBaHUS
BHEIIIHETOPTOBBIX OTEpaluil.

WHoraa 3TOT mokasarens Ha3bIBAIOT IIOKa3aTeNeM peaslb-
HOTO0 BAIIOTHOTO Kypca. Hanpumep, npod. B.I1. [Tneiesckuit
nuuiet: «PeanbHbIi BadOTHBIN KypC HCUUCIISAETCS ACIEHUEM
HH/IEKCOB: B UHCIIHTEJIE - HHEKCAa HOMUHAJIFHOTO BaJIOTHO-
ro Kypca Joiapa B pyOisx...; B 3HaMeHarelle - HHAEKca I10-
TpeOUTENBCKUX IIEH Ha TOBAphl M yCIYTH, peanu3yeMble Ha
BHEIITHEM pBIHKEY [5, c. 27].

5. Ioka3zarens peaabHOro 3G (HEKTHBHOTO OOMEHHOTO Kyp-
ca(K e ¢) CITY’KUT 7151 KOMIUIEKCHOM XapaKTepUCTUKH Ba-
JIFOTHI B CBSA3U C POCTOM II€H B JaHHOI CTpaHe U psijie ee BHeIll-
HETOPTOBBIX MapTHEPOB (C YYETOM 3HAYMMOCTH ITHX MapT-
HEpOB yepe3 00beM JIBYCTOPOHHHUX BHEIIHEIKOHOMHUYECKHX
cBszeil).

Espocmam onpenensier prm 4, KaK K, . > TOZICYHTAH-
HBIH C y4eToM JedisiTopa MoTpeOUTENbCKUX 1IeH (TO eCTh
HUIIL]), oH TipeqcTaBIsIeTCs UIsl CTpaH €BpO30HBI B €BPO (€B-
PO30Ha - cepusl) WK B HALIMOHAJIFHOI BasTtoTe (HallMOHAIbHAS
cepusi). [lo popmynuposke EBpocrara, Kpmm 4 - 9TO Mepa
KOHKYPEHTOCIIOCOOHOCTH IeH, TaK KaK ISl eBpO NPUMEHSIET-
cs1 o0paTHasi KOTUPOBKA, U POCT 3TOTO TOKa3aTelsl 03HaYaeT
MIOTEPIO0 KOHKYPEHTOCTIO COOHOCTH.

MB® ucuuciser 3TOT 0Ka3aTellb aHAIOTUYHO.

6. IIpakTUKOB AJIS1 MPUHATHS peIIeHuil Oonblle HHTepe-
CyeT M3MEHEHHE BO BPEMEHH 1LIeH, CTOMMOCTH, OOMEHHBIX
KypCOB, HaMeyaloIuecs 3/1eCh TeHICHIIUH, II03TOMY Hanbo-
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Cmamucmuka 6aniloOmHuvIxX Kypcoes

Jee BOCTpeOOBaH MOKa3aTellb, OTPAKAIOIINA THHAMUKY pe-
anpHOTO 3(pPeKTHBHOTO Kypca:

Huoexc peanvroeo sgpgpexmusrozo kypca (lpmw_a " d)').
MB® nyOonuKyeT ero B CepHH «Ieu» U ONpeenseT KakK

OTHOIICHUEC NHACKCOB HOMHWHAJIBHOT'O Bq)(l)eI(TI/IBHOFO BaJIIOT-

HOTO Kypca («neu») K MHIEKCY LIEH - IPOM3BOAUTEIICH COOTBET-
CTBYIOIIUX cTpaH. ba3oBbM rogom mpu 3toM siBisiercst 2000-i1.

Ee¢pocmam B xauectBe 6a30BbIX JIET UCTIONB3yeT 1995 1.3
JUTS «HAIMOHAJBHBIX cepuit» u 1999 1. - s cepun «30HBI
€BpO».

Tabnuua 6
MexayHapoaHasi KOHKYPEHTOCIIOCOOHOCTD IeH U cTouMocTeii (peanbHblil 3 eKTUBHBIH BaIIOTHBIN Kypc) *
(1999=100)

1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004
EBC (25 ctpan) 103,37 108,36 112,25 106,67 108,07 100,00 89,26 91,87 97,36 108,78 114,81
Yenickas Pecrry6imka 73,40 79,90 89,43 94,48 100,46 100,00 | 100,40 | 107,58 125,15 126,01 128,12
Jauust 97,23 102,00 102,00 99,00 101,11 100,00 94,93 96,68 98,04 102,95 105,29
Tepmanns 110,41 117,45 112,73 104,24 103,35 100,00 93,92 92,76 92,87 96,45 95,19
DcToHHMS 62,25 79,48 86,73 88,39 94,03 100,00 93,73 93,86 97,00 102,38 105,42
Iperust 88,41 94,65 96,13 100,89 99,41 100,00 92,83 91,01 95,08 97,58 101,89
Hcnanus 101,58 102,79 105,13 100,02 101,18 100,00 97,19 98,49 101,04 106,41 109,77
Dpanius 105,29 109,13 108,89 103,57 102,73 100,00 94,22 94,57 96,14 100,64 101,66
HWpnaumus 109,80 105,74 | 105,70 105,16 104,73 100,00 95,43 98,07 98,87 106,94 111,34
Wranus 102,63 93,07 105,87 106,63 102,44 [ 100,00 95,36 96,41 99,51 106,81 110,85
Kurp 94,35 98,53 100,79 | 106,68 102,35 100,00 98,73 99,81 102,39 107,96 108,77
JlaTBus 83,22 76,88 87,36 96,76 95,92 100,00 | 102,22 97,93 92,88 89,83 92,32
JIutBa 37,67 53,47 68,06 85,65 94,16 100,00 [ 101,19 95,79 97,32 100,24 102,21
Benrpus 12024 | 104,35 102,33 106,86 103,49 100,00 [ 103,59 115,08 131,03 139,82 148,67
MasbTa 93,93 100,00 100,60 99,31 101,07 100,00 | 105,55 114,98 113,33 115,17 117,10
Hunepranst 103,19 | 106,60 103,74 99,60 100,59 100,00 97,98 101,34 105,93 111,98 111,34
Ascrpust 109,41 113,10 107,25 102,44 [ 101,91 100,00 95,11 93,79 93,14 95,42 96,81
TTonbina 76,88 82,41 92,89 98,08 105,47 100,00 | 106,39 127,00 | 116,93 102,69 98,53
TopTtyranms 86,73 95,70 98,63 98,43 99,31 100,00 | 100,41 103,38 106,35 112,89 115,05
CrnoBenus 104,57 110,38 103,89 101,96 104,20 [ 100,00 | 100,62 101,48 102,19 | 103,79 103,72
CioBakwst 92,62 100,48 99,29 108,00 111,14 100,00 | 107,36 104,84 | 107,92 | 119,86 130,77
DuHITAH A 103,34 | 11521 109,97 103,19 102,29 100,00 94,04 97,48 97,75 102,30 103,95
[Benus 101,00 99,56 113,10 | 107,94 104,66 100,00 [ 102,89 96,98 98,21 102,85 103,29
BesnmkoGpuTanust 60,20 71,17 78,85 93,07 98,87 100,00 | 103,75 103,36 10536 | 101,87 108,59
Typrwst 71,78 70,04 72,29 77,44 79,63 100,00 | 103,29 81,35 81,29 85,24 91,60
Hopserns 94,86 97,83 97,77 97,77 98,17 100,00 97,31 99,55 109,96 109,89 106,60

* http://epp.eurostat.cec.eu.int/portal/page? pageid=1996,39140985& dad=portal& sc...
_qABi

Lenumpooank P@ paccuutbiBaeT A

eanbH. 3¢hghexn.

(ctpoku 16,

HETOProBOTO 000poTa (¢

2q

):

10 u 22 Tabnuisl 7) KaKk CPEIHIO TEOMETPUYECKYIO B3Be-
MIEHHYIO U3 MHIACKCOB CPCAHEMECAYHBIX pCaIbHbBIX KYpCOB
pyOsst (B 0OpaTHOM KOTHPOBKE) K BaJIOTaM CTpPaH - OCHOB-
HBIX TOPTOBBIX MapTHEPOB Poccun (k mpempIaymemMy Mecs-
IIy) C BECaMH, paBHBIMHU JIOJISIM BHEITHETOPTOBOTO 000poTa
Poccuu ¢ kaxIpIM U3 ATHX TAPTHEPOB B 00IIIeM 00BeMe BHETII-

’ m
. _3 . Qg — .
lpembu.o(]h =% g(lpeaﬂbu.AB[) "= H(lpeaﬂbll.AB[ ) (19)

ITomumo PaCcCMOTPEHHBIX, IJI UCCICAOBAHWA BapUallnuu,
B3aMMOCBA3U U KPATKO-, CPpECAHC- U JOJTOBPEMCHHBIX U3MEC-
HEHUU BO BPEMCHHU BAJIFOTHBIX KYPCOB UCIIOJIB3YIOTCA U APY-

3 Mo nauusM caiita EBpoctara (mocnentee obHoBnenue - Gpespainb 2005 ).
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Tabnuna 7
OcHOBHBIE IPON3BOIHBIE MOKA3ATEH JTHHAMHKH 00MEHHOT0 Kypca py0Jsi B suBape-anpeJie 2005 r.*
Ne SuBapp | DeBpaib Mapt I xBaptan | Amnpens
CTPOKH
1 Homunansnsrii kype nomrapa CIIA k py6iro Ha KOHels ieprozia 28,08 27,71 27,83 27,83 27,71
2 HomuHanbHbli Kypc eBpo K pyOiIro Ha KOHEI Ieproa 36,63 36,63 36,06 36,06 36,01
3 Cpennuit HoMuHANIBHBL Kype nosutapa CIIA x py6umo 3a epron 27,94 27,97 27,62 27,84 27,82
4 CpenHuil HOMUHAJIBHBIH KYpC €BPO K pyOIIIO 33 IIepHOJ 37,05 36,39 36,49 36,64 35,98
Hnoexcovl oomennozo kypca pyons (6 % npupocma k oexabpro 2004 2.) **
5 Mupexc HoMUHANIBHOTO Kypca pyoist k goyutapy CHIA -0,1 -0,2 1,1 0,3 0,4
6 MHnexc HOMUHAIBHOTO Kypca pyOiist K eBpo 0,8 2,6 2,3 1,9 3,8
7 Mupexc HOMUHAIBHOTO (Y EeKTUBHOTO Kypca pyOiisi K HHOCTPaHHBIM BaJIFOTaM 0,2 0,8 1,1 0,7 2,0
8 Munekc peanbsHOTo Kypea pyois k goyutapy CLIA 2,3 2,8 4,7 3,3 43
9 Munekc peabHOTO Kypca pyoiIs K eBpo 3,6 6,3 6,8 5,6 9,0
10 | Unnexc peansHOro 3gpdhexTrBHOTrO Kypca py0iisi K HHOCTPaHHBIM BaJHOTaM 2,5 3,8 5,1 3,8 6,6
Hnoexcwvr 06mennozo Kypca pyons (6 % npupocma k npedvioyujemy nepuooy) **
11 WHnexc HOMHHAIIBHOTO Kypca py0:is k goiutapy CIIA -0,1 -0,1 1,3 2,5 -0,7
12 MHieKkc HOMHHAIIBHOTO Kypca pyOiIst K €BpoO 0,8 1,8 -0,3 0,7 1,4
13 | Munexc HoMuHAIBHOTO 3 (EKTHBHOro Kypca py0iIs K HHOCTPaHHBIM BalOTaM 0,2 0,6 0,3 0,3 0,8
14 | Uupnekc peansHOro Kypca pyoss k gomiapy CIIA 2,3 0,5 1,8 6,9 -0,4
15 Wunexc peasHOTO Kypca pyoist K eBpo 3,6 2,6 0,5 53 2,0
16 | Unpekc peanbHoro 3(h)(eKTuBHOTO Kypca pyOisi K MHOCTPAHHBIM BaJIIOTaM 2,5 1,3 1,2 4,1 1,4
Hnoexcwvl oomennozo Kypca pyons (6 % npupocma k coomsemcmeyioujemy nepuody 2004 2.)**
17 | Unnekc HOMHHAIBHOTO Kypca pyous k pomutapy CIIA 3,5 2,7 2,9 2,9 3,0
18 VHaexc HOMUHAJIBHOTO Kypca pyOiist K eBpo -1,4 -1,2 -2,2 -2,2 -2,7
19 | Munexc HoMuHAIBHOTO 3)(EKTUBHOrO Kypca pyOis K MHOCTPAHHBIM BAJIFOTaM -1,2 -1,5 -2,0 -2,0 -2,1
20 | Munexc peansHOro Kypea pyomns k gomtapy CIIA 13,2 12,4 12,8 12,8 12,8
21 WHpiekc peansHOro Kypca pyounst K eBpo 9,1 9,4 8,5 8,5 8,0
22 | Nupekc peansHOro 3G dexTuBHOrO Kypca pyOuisi K MTHOCTPaHHBIM BaJlFOTaM 6,8 6,5 6,2 6,2 6,1

* http://www.cbr.ru/statistics/credit_statistics/print.asp?file=ex_rate_ind 05.htm

** 3HaK «+» O3HAYaeT YKPEIUICHHE POCCHICKOTO pyOiisi K HHOCTPAHHBIM BAIIOTaM; 3HAK «» - 00CCICHEHNE POCCHHCKOTO pyOIsl K HHOCTPAHHBIM

BaJIroTaM.

THe, U3BECTHBIC aHAUTHYECKHe (CM., HanpuMmep, [8]) cra-
THUCTHYECKHE METO/IBI, PACCMOTPEHUE KOTOPBIX BBIXOIHT 32
paMKH 3asBICHHON TEMBI.
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