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Aunomayusa. B cmamve paccmompena OunHamuxa 6anOMHuIX KYPCO8
cmpan BPUKC. Ilenvio uccnedosanus sensiemcs onpeoeieHue adek8amuocmu
OMPAdCEeHUsT MEKYUUMU KYPCAMU BATIOM UX (PYHOAMEHMATbHOU CIMOUMOCTU U
oyenka ¢ pexmusHocmu 8aNOMHBIX PLIHKOG 20CY0APCM8, 6X00AUUX 8 OAHHOE
o0OveduHeHue.

Knwuesvie cnoea: xypcol aniom, 8aniOmHblU PbIHOK, 0e0NaAPU3AYUSL,
bPUKC.

Crtpanbl, oobenunennbie abOpeBuatypoit bBPUKC (bpasunus, Poccus,
Wupus, Kuraih u FOxHas Adpuka), NIpuBIEKalOT 3HAYUTEIBHOE BHUMAHUE KaK
OM3HEC-TIPAKTUKOB, TAK U AKaJEMUYECKUX HCCIeAoBaTesied HEOOXOIUMOCTHIO
BCECTOPOHHETO M3YYEHUSI CTPYKTYpbl M JUHAMUKH SKOHOMHUYECKOTO PAa3BUTHUSA
KOKIOr0 M3 ToCynapcTB. Bce CTpaHbl 3TOro  MEXTOCyAapCTBEHHOTO
OOBEAUHEHUSI BBIICISIOTCA CBOMMHU pPAacTyIIMMU S3KOHOMHUKAaMH, a TaKxKe
MECTOM, KOTOPO€ OHM 3aHMMAIOT B MHUPOBOW IKOHOMHUYECKOU cucteme. Kaxnoe
u3 rocygapcrB, Bxomsumx B BPUKC, wumeer CBOW  YHUKAJIBHYIO
DKOHOMHMYECKYIO IIOJINTUKY M TPAaeKTOPUIO pa3BuUTUsA. B maHHOW crarbe
NIPUBEACHBl  PE3YyJbTaThl  IIEJICHANPABICHHOIO HCCIEAOBaHUS JUHAMUKHU
BAJIIOTHBIX pbIHKOB cTpad bPUKC.

HecMoTpsi Ha MHOXECTBO NPOBEIEHHBIX 3a MOCIEAHUE JECATUIETHUS
VICCJIEIOBAHMI, UX aBTOPBI O CHUX MOP HE MPULUIA K €AUHOMY MHEHHIO O TOM,
KaK OJIHO3HAYHO OLIEHUBATh dPHEKTUBHOCTh (PYHKITMOHUPOBAHUSI COBPEMEHHBIX
(bUHAHCOBBIX PHIHKOB. BOJBIIMHCTBO HccienoBaHUN 3(P(HEKTUBHOCTH PHIHKOB
COCPEIOTOYEHO HAa AaHAIM3€ PBIHKOB AKLWW, OJHAKO CIIEAYET OTMETUTH, YTO
KpyHHEHIMM W HauOoyiee JIMKBUIHBIM SIBJIIETCS BaIOTHBIA PBIHOK. Kpome
TOTO, B&XHO YYUTHIBaTh, YTO MMEHHO BAJIOTHBIE PBIHKH WIPAIOT KIIIOUEBYIO
poJb B GOpMUPOBAHUH TUHAMUKH (DOHIOBBIX PHIHKOB [6].

N3yuenue Bamot ctpan bPUKC no3Bonsier onpenenuts, IBIAIOTCS U UX
pHIHKY (G (HEKTUBHBIMU WM 1Al TUBHBIMU.

B Ttabnumne otpaxkeHo u3MeHeHHEe KypcoB BamioT ctpaH bPUKC B
2010-2024 rr.
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CpaBHUTENBHBIN aHAIN3 KIOUYEBBIX SKOHOMHUUECKUX NTOKa3aTenei
Y BOJIATUJIbHOCTHU BAIIOTHBIX KypcoB cTpad bPMIKC
Y OCHOBHBIX PE3€pPBHBIX BATIOT (COCTABIEHO aBTOPAMU IO JIaHHBIM [2])

OtHo-
HICHHE
MakK-
N3mene- Max- Mumn-|
Kon- | Kypc cu- Manb- | Bona- | OTHO-
Kypc na| Hue kypca Mallb-
BO |Ha | sH- MaJib- HOTO | TWJIb- | LIEHUE
BanroTer™* 31l map-| ¢2010 HOE
e | BaAPA | onon | L 5004 ¢ HO® | .. | 3HAue-  HOCT, EUR/
gur 2010 . 0 " | 3gaue- HUS % uUsbD
% HUE
HUE K MU-
HU-
MaJib-
HOMY
Bamorsl ctpan BPUKC
BRL/RUB| 1 17,05 | 18,49 8 26,68 | 9,80 2,72 | 122 | 151
CNY/RUB| 1 4,42 12,67 187 19,04 | 420 | 454 | 218 | 2,71
INR/RUB | 10 | 6,49 11,08 71 15,77 | 4,88 323 | 16,9 | 2,10
ZAR/RUB| 10 | 40,11 | 48,63 21 79,84 3052 | 262 | 125 | 1,55
ZAR/CNY | 1 0,93 0,38 -59 1,00 0,36 2,79 | 459 | 5,69
ZAR/INR | 1 6,30 4,39 -30 6,95 3,96 1,75 | 16,7 | 2,07
ZAR/BRL | 1 0,24 0,26 12 0,39 0,20 193 | 16,0 | 1,99
INR/BRL | 1 0,04 0,06 61 0,08 0,03 2,34 | 210 261
CNY/BRL | 1 0,25 0,69 174 0,90 | 0,24 3,78 | 27,3 | 3,39
CNY/INR | 1 6,82 11,64 71 12,21 | 6,34 192 | 12,7 | 1,58
Py6.,1b NPOTHB OCHOBHBIX pe3epBHBIX BATIOT
USD/RUB| 1 30,19 | 92,37 206 120,38 | 27,26 | 4,42 | 21,2 | 2,63
EUR/RUB| 1 43,46 | 99,53 129 132,96 37,42 | 355 | 194 | 2,40

Ipumeuanue. * RUB — poccuiickuii pyons; BRL — O6pasunsckuii pear;  CNY  —  xwuraid-
ckuii 0adb; INR — unauiickas pynus; ZAR — 1oxnaoadpuxanckuii paaa; EUR — espo; USD —
nommap CIIA.
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Kak BMAHO M3 MpeACTaBICHHBIX BbBIIIE JAaHHBIX, 32 AHAJIU3UPYEMbIU
NEPHUOJT POCCUICKUN pyOJib CHU3UI CBOIO CTOMMOCTh IO OTHOIIEHHUIO KO BCEM
npyrum  Bamiotam crtpaH BPUKC. OcobeHHo 3ameTHO o0OeclieHUBaHUE I10
OTHOIIIEHHUIO K KATalCKOMY roaHio (B 2,86 pasa) u unauiickoi pynuu (Ha 71 %).
AHanoruyHple TEHACHIIMU HaOMIOJaNINCh WM B JAPYrHMX CTpaHax. Tak, Kypc
I0)KHOA(PUKAHCKOTO PIH/IA TTOKA3aJl OTPUIATEIBHYIO JUHAMUKY TIPOTHUB I0AHS B
2,45 paza, a potuB pynuu — Ha 43,5 %, Opa3uiabCKuii pean oOecHeHUICS Ha
61 % npoTtuB pynuu u B 2,74 pa3a npoTHuB toaHs, a pynus ynaia Ha 71 % 1o
OTHOIIEHUIO K foaHto. [lagenme kypca pyOns k mosmapy CIIIA coctaBuio
3,06 %.

3HauuTtenbHas BonaTWibHOCTh BamoT BPUKC co3maer skoHOMHUECKue
pHUCKH, O0YCJIOBJIIEHHbIE HcHoOJIb3oBaHueM paojuiapa CHIA st ycTaHOBICHUS
EH B MEXIYHAPOJAHOW TOProBjie, YTO 3aTpParuBaeT KakK ChIpbe, TaK H
NOTPEOUTENBCKHE TOBAPHI, 000PYAOBAHUE U KOMIUICKTYIOMIHE [2].

Crpansl BPUKC crankuBaroTcs ¢ AeBajbBalluell CBOMX BalllOT, YTO BO
MHOTOM CBSI3aHO C 0oJiee BBICOKMM YPOBHEM HHQISIUU 1O CPABHEHHUIO C
pazButbiMu 3KOHOMHKamMu CIIIA u eBposonsl (pucynok). B 2010-2023 rr.
Tosibko KuTtail cMor noctudb HMHQIISIIMOHHBIX TOKa3aTesied, COMOCTaBUMBIX C
MOKa3aTeIIIMA PAa3BUTHIX CTPaH, B TO BpeMs Kak WHQIIIUSA B APYTUX CTpaHaAX
BPUKC 3HaunTenpbHO TMpeBbIIATa AaHAIOTHYHBIM Tmoka3zarens B CIHIA:
IOAP — B 1,42 pa3a; bpasunus — B 1,57 pa3a; Unaus — B 1,69 pasa; Poccus — B
1,79 paza [3].

18
16
14

12

10

[IpoueHTHI
(o]

2 \/\/\
2010 2015 2020 2021 2022 2023

bpasunua NHons e Kurain Poccus HO. AppuKa FO)IH

Hunamuka ypoBHs uHGsuu B ctpanax bBPUKC B 2010-2023 rr.
(cocTaBjIeHO aBTOpaMHU 10 AaHHBIM [3])
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B ToMm ciydae, korga 0osbIias 4acThb UMIOPTHBIX TOBAPOB OLICHUBAETCS
B noiumapax CIIIA wim eBpo, majgeHue Kypca HAlUMOHAJIbHON BajltOThI BENET
K POCTY LI€H Ha 3TU TOBaphl, co3aaBas 3ppext umnoptupyemMoit undsuuu. s
KOMIIEHCAallUU 3TOro d3@dekra MOKeT MOoTpeOoBaThCs JTOMOJHUTEIHLHOE
CHIKEHHE Kypca HAllMOHAIbHOMN BaJltOTHI.

Poccuss HeomHOKpaTHO 3asBisjga O HEOOXOIMMOCTH Tiepexoja Ha
HaIllMOHAJIbHBIEC BAJTIOTHI BO BHEIIHETOPTOBBIX ONEpaIUiX, OJHAKO 3TOT MPOIECC
sarpynasercs psgoMm (¢akropoB. Jlaxke B pamkax EADC (EBpasmiickoro
PKOHOMHYECKOTO COI03a) 3HAYMTENIbHAas 4YacTh pacyeToB, OCOOCHHO 3a
HSHEPrOHOCUTENIM, BCE €Ille MNPOU3BOAUTCA B Josuiapax. [lpenarcTBuem mjis
pyOJis Kak MEXIYHApOJHOW BaIIOTHI SIBJISIOTCS HE TOJBKO SKOHOMHYECKHE
dakTopsl, HO U BHelTHee gaBieHue co ctopoHbl CIIIA, He 3auHTEepecOBaHHBIX B
MOTEPE A0JIAPOM CBOETO CTATyCA.

Py6ib vicibIThIBaET JaBieHUE U3-3a yrpo3bl BTOpUyHBIX caHkiuii CILIA u
pe3kux KojeOaHWif, YTO HEraTMBHO CKa3bIBAeTCS Ha JIOBEPUU K HEMY.
[TocTeneHHsplil Mepexo/] HAa HAIMOHAIbHBIE BANIOTHI U yXoJ oT pojuiapa CIIA
ABJISIETCA HAYaJbHBIM JTaloM JAEAO0JUIapU3allMM MHPOBOM 3KOHOMHUKHU. B
CTPEMJIEHUM YMEHBUIUTh 3aBUCUMOCTh OT J0JUIapa CTPaHbl OCYIIECTBIISIIOT
paznuuHbie peopmbl, (QOPMHUPYS MHOTOMOJSAPHYIO BaJIOTHYIO CHUCTEMY.
JL.B. KpbimoBa oTMe4aeT, 4YTO BAJIIOTHBIA TMOJULIEHTPU3M BBIPAXKAETCA B
YCUJIEHUH pOJM ajbTepHAaTUBHBIX noswtapy CIIA BamoT Ha MHpPOBOM U
PETUOHAIBHOM YPOBHSX [5].

C 22 mo 24 oxts0ps 2024 r. B Kazanu mpoxoaun 16-it mo cuety camMmMuT
BPUKC. Ha nHem, B yacTHOCTH, OoOCyXJanach Ues BBEACHUS OOIIEH BaJIOTHI
BPUKC. B mnactosimiee Bpemst ctpaHbl BPUKC akTHBHO CHUXalOT CBOIO
3aBUCHUMOCTh OT J0JUIapa, 4YTO MPOSIBISETCS B YMEHBIICHUU €ro J0JIH B
TPaHCTPAHWYHBIX OAHKOBCKMX  OMNEpalMsIX, MEXKIYHAPOJIHBIX  JIOJTOBBIX
00s13aTENIHCTBAX U BHEIIIHEM JIOJITE.

Tem He menee orpannueHHoe riodansHoe mpucyrctBue bPUKC B sTux
0o0NacTsIX CAEpP)KUBAET BIMSHUE UX PETUOHAIBHOW JIe0JIapu3allid Ha
riobabHyI0 posib Aosutapa. Hecmotps Ha 310, ctpansl BPUKC otHOCHTEIBRHO
YCIEUIHO TPOJIBUTAIOT HMCIIOJIb30BAaHUE CBOUX BAJIIOT B MHpE. 3a TOCJEIHHE
rojel ux Aoas B MupoBbix muatexax depe3 SWIFT (6,4 % B 2024 r.) u Bo
BHEOMPIKEBBIX BAIIOTHBIX JiepuBaTuBax (6,8 % B 2022 r.) 3ameTHO BhIpocha [4].

Unes cozmauus enuuoit BamoTtel bPUKC Hecer B cebe mnoreHmman
YVOPOILEHUS TOPTOBBIX ONEpaluii MEXAYy CTpaHaMHU-y4aCTHUIIAMH, a TaKkKe
obecrieueHus: (PUHAHCUPOBAHMS 3HAUYUMBIX TMPOEKTOB. B cTparermdeckoi
MEPCIEKTUBE 3Ta BAJIIOTa MOXKET CTaTh OCHOBHBIM CPEJICTBOM pacye€ToB H
PE3EepPBHOM BAIIOTOM, €CITU PACIPOCTPAHUTCS 32 MPEIEIbl CTPaH OObETUHECHUS U
MOJIYYUT MEXAyHapogHoe mpuzHaHue. Kpome Toro, crtpansl BPUKC
IJIAHUPYIOT CO37aTh coOCTBeHHYIO Aemno3uTapHyto cucremy BRICS Clear s
ydeTa IIeHHBIX Oymar Ha Ouplkax rocyJaapcTB-ydacTHHUKOB. OmHAKO OCTaeTcs
OTKPBITHIM BOTIPOC O JOCTYIE POCCUMCKUX MHBECTOPOB K A3TUM Oupskam [1].
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Bsenenune Bamorel BPUKC MokeT oka3aTh IMOJIOKUTEILHOE BO3ICHCTBUE
Ha pyOnb, TaKk KaK OHO YMEHBIIUT BIWSHHUE CAHKIMA M MOCHOCOOCTBYET
MEPEOPUEHTALIMA BHEUIHEH TOProBin Ha crpanbl-niaptHepbl U3 BPUKC. Ecnu
pacuetsl Mexay crpaHamu BPUKC OyayT ocyiiecTBisTbCS B HallMOHATBHBIX
BaJIIOTaX, 3TO MOXET OO0EeCNeYuTh CTA0WIBHBIM CHOpOC Ha pyOlib, 4YTO B
JNAIbHEUIIIEM MPUBENET K €ro YKpEIUICHWI0. Takas cuTyauus CyUIECTBEHHO
3aMEIJIAT SKOHOMUYECKUN POCT, TOCKOJIBKY YBEJIMYEHHUE JECHEXKHBIX MOTOKOB
BBI3OBET pOCT uHH(suu, a 310 mnorpedyer oT IleHTpambHOro OaHKa
Poccuiickonn @enepanum InepecMoTpa KIIOYEBOM CTaBKM B CTOPOHY €€
yBenuueHus [4].

Hecmotpss Ha ctpemnenue k auBepcudukaruu, mgoymap CIIA mo-
MIPEKHEMY OCTaeTCsl OCHOBHOM pE3EpPBHOM BaIIOTOM B MHUpPE, 3HAYUTEIBHO
omepeskas Mo MOIMyJISIPHOCTH OCTajbHbIE. EBpO 3aHMMAaEeT BTOPOE MECTO, 32 HUM
CJIEIYIOT SITTOHCKAsl ieHa, OpUTAaHCKUN (DYHT CTEPIUHTOB U KUTAUCKUIA F0aHb.

BonbmMHCTBO BadIOT, BKIIOYAs POCCUHCKUN pyOJb, CTAJIKHUBAIOTCS C
po0IeMOi CHIIBHOM 3aBUCHUMOCTH UX Kypca OT LIEH Ha Y3KYIO TPYIIITY TOBAapOB.
Jnsa Poccun 310 B IepBYIO 04Yepeib SHEPrOHOCUTEIIN, METAJUIBI U ChIpbe. Takas
3aBUCUMOCThH JIeJaeT pyOJb BOJATUIBHBIM U HENPHUBJICKATEIBHBIM  JUIS
PE3EPBHOIO XPaHEHUS, IOCKOJIbKY HH OJHa CTpaHa HE XOYeT PHUCKOBATH
CHMKEHHEM CTOMMOCTH CBOMX pPE3€pBOB M3-3a KOJICOAHMI 1I€H Ha 3TU TO-
Bapsl [7].

Crparerus 1o CHUXKEHUIO 3aBUCUMOCTU OT aosuiapa CIIIA npeamnonaraet
paclIMpeHUe UCIOJIb30BAHUS HAIIMOHAJIBHBIX BAIIOT. OJTO TNPEXKIE BCETO
KacaeTcsl TAKUX KPUTUUECKH BAXKHBIX CEKTOPOB, KAK 3aKyIKU SHEPTOHOCUTEIIEH,
ChIpbsl M CTpaTErHyecKue OTpaciii. B KadecTBe KIHOUEBBIX HMHCTPYMEHTOB
paccMaTpHUBAIOTCS CO37aHHe COOCTBEHHOW IUIATEKHOM CHUCTEMbl U Pa3BUTHUE
(brHaHCOBON MHPPACTPYKTYPHI B paMKaX peTHOHAIBHOTO BATIOTHOTO KJIacTepa.
K JI0mOMHUTENBHBIM  NEPCHEKTUBHBIM ~ METOJAM  OTHOCATCA  CO3JIaHUE
PETMOHAIBHOM BAJIOTHI M BBEJICHUE PETMOHAJIBHOW TUIATEXKHOU CUCTEMBI.

Ecnu ucxonuth U3 Tekymied cutyaruu, To wieHcTBo Poccun B BPUKC
MOXHO CUWTaTh 3aKOHOMEPHBIM, a MOTEHIMAT 3TOT0 OOBETUHEHUS JOJHKECH
OBITH HAIIPABJICH HA PEILICHHE KaK IKOHOMUYECKUX, TaK U MOJUTUYECKUX 3a/1au.
VYyactue B BPUKC otkpriBaeT nepen Poccueld BO3MOXKHOCTH (hOpMUPOBATH
HOBBIE JOJITOCPOYHBIE CTPaTEruyd MPOABMIKEHUS CBOMX HSKOHOMHUYECKUX H
MOJIUTUYECKUX HHTEPECOB.
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ASSESSMENT OF THE DYNAMICS
OF THE BRICS COUNTRIES' EXCHANGE RATES

A.N. Borodulin, Yu.V. Polozhechnikova, V.V. Sizova

Abstract. The article examines the dynamics of the BRICS countries’
exchange rates. The purpose of the study is to determine the adequacy of current
exchange rates reflecting their fundamental value and to assess the effectiveness
of the foreign exchange markets of the member states of this association.

Keywords: exchange rates, foreign exchange market, de-dollarization,
BRICS.
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OCOBEHHOCTH HAJIOI'OOBJIOKEHUS 3EMEJIb
CEJBCKOXO3SMCTBEHHOI'O HASHAUYEHUS
TBEPCKOM OBJIACTHU

B.B. Kapuesa, E.B. HisicoBa
© Kapuera B.B., Unscosa E.B., 2025

Almomamm. Paccmompenbl 0COOEHHOCMU  HANO2000JIONCEHUS 3eMelb
CeNbCKOXO03SUCMBEHHO20 HA3HAUCHUS T6€pCKOZZ oonacmu. Coenan 6v18600 0 mom,
umo dedcmeyiou;ue Hajlozoevle CmMABKU NPUMEHAIOMCA 6 YeuaAix Ccmumy-
JAUPOBAHUA UCNOJTIb306AHUA MAKUX 3€MEJIb NO UX NPAMOM) HAZHAYEHUIO.

Knwueswvie cnosa. zemenvuviil yuacmok, 3emiu CeNbCKOX03AUCMBEHHO20
HA3HAYeHUs, HAl02e, HAl10208AA CmdaeKd, 1beonid, KOHmpao.b, HCZ()S’Op.

Ha cerogusmnuii nens 3emnu Poccuiickont depepanuy Mo 1EIEBOMY
HA3HAYCHUIO JEIATCA Ha CEMb KaTeTOpHWM, CpEeAu KOTOPBIX €CTh 3€MJIH
CEJIbCKOXO3SMCTBEHHOT'O Ha3HAYCHUSI.

3eMJId CEJIbCKOXO3SIMCTBEHHOTO HA3HAYEHUS — JTO PACIOJOKEHHBIE 32
IrpaHUIIAMU HACEJIEHHOTO0 MYHKTA CEIbCKOXO3AMCTBEHHBIE YTOJbs, KOTOPBIE
WCMOJIB3YIOTCS JJIsl  arpONpPOMBIIIJICHHOTO MPOU3BOJACTBA, a TaKXke 3€MIIH,
3aHSITHIC:

BHYTPHUXO35MCTBEHHBIMHU JIOPOTaMU;

KOMMYHUKAIUSIMU;

JIECHBIMH HAaCaXJICHUSIMH, ITPSAHA3ZHAYCHHBIMH JIS 00€CIICUCHUS 3alIAThHI
3eMeJib OT BO3JEHCTBUSI HETAaTUBHBIX (BPEAHBIX) MPUPOIHBIX, AaHTPOIIOIEHHBIX U
TEXHOTCHHBIX SIBJICHUIA;

BOJHBIMH O0BEKTAMU;
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