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BBEJAEHHUE

BaxxHol cocTaBirOLIed rocy1apCTBEHHOW BHEITHEAKOHOMUYECKON MOJIUTUKHU
CTpaHbl SIBJISICTCSI BAJFOTHAS TOJMTUKA CTPaHbl, PETYIUPYIONIAs BaJIOTHBIE U
SKOHOMHUYECKHE OTHOIIIEHUS B CTPAHE.

BantoTHast monuTHKA - 3TO COBOKYIHOCTh MEPONPUATUNA, OCYLIECTBIIIEMBIX B
chepe MEKIYHApPOAHBIX BATIOTHBIX W JAPYTHX HOKOHOMHYECKHUX OTHOIICHUHA B
COOTBETCTBHHU C TEKYLUIUMHU U CTPATETUYECKUMU LESIMHU CTPAHBI.

BantoTtHass mnonuTMka TroCylnapcTBa  OTpaaeT BHYTPEHHUE W BHEIIHUE
SKOHOMHMYECKHWE WHTEpPEChl cTpaHbl. HeoO0XoIUMOCTh BCECTOPOHHETO aHaiu3a
BAJIIOTHOTO PETYJIMPOBAHUS U BaJIOTHOTO KOHTPOJIA BbI3BaHa TeM (PaKkToM, YTO
HOPMATUBHO-TIPABOBBIE AKTHI MO BAJKOTHOMY KOHTPOJIKO OTHOCATCS K Pa3JIUYHBIM
OTpaCIIIM 3aKOHOJIATEbCTBA U OOJIBIIIMHCTBO 3TUX aKTOB SIBJISIOTCS HOPMATHUBHBIMU
aKTaMH IIOJ3aKOHHOI'O XAapakTepa, IPUHATBIMA Ha pPAa3HbIX J3Talax PHIHOYHBIX
pebopMm, uYTO  OOYCIOBJIEHO WX  BHYTPEHHEH  MPOTUBOPEUYMBOCTHIO U
MHOKECTBEHHOCTHhIO0. OJIHOW M3 OCHOBHBIX 3a7a4 (PUHAHCOBOW U BaJIIOTHOU
NOJMUTUKK Poccuum Ha JaHHBIA MOMEHT SBISCTCS TOMJIEPKAHUE CTAOMIBHOCTH
POCCHICKON YKOHOMUKH.

Takum 00pa3oMm, MOXKHO cJielaTh BBIBOJ, YTO TE€Ma BaIOTHOW MOJUTUKH
aKTyajbHa, IIOCKOJIbBKY poccuiickasi (UHAHCOBas CHCTeMa e€Ille He JOCTHIJIa
JIOCTaTOYHOTO YPOBHS Pa3BUTHs, IIOCKOJIBKY HAa JTAHHBIM MOMEHT OHA HAXOJMTCS B
MIEPEXOJHOM MEPUOAE, XaPaKTEPUZYIOLIEMCS KOHTPOJMPYEMBIM  ILJIABAKOIIUM
BAJIIOTHBIM KypCOM, TapreTUpOBaHWEM HWHQISIMA U CBOOOJHBIM JIBH)KCHUEM
kanutana. Kpome TOro, BajrOTHas MOJUTHKA W BBITEKAKOIIAs M3 HEE KypcoBas
nosutuka banka Poccum 3aHMMaeTr OJHO W3 UEHTPAJIbHBIX MECT B POCCHUUCKOM
(MHAHCOBOM CEKTOpE.

Ob6vexm — cucTema peryjimpoBaHus BaTIOTHON NOJUTHKHU B Poccuu

Ilpeomem — DKOHOMOMHYECKHE OTHOILICHMS, CBSI3aHHBIE C aHAJIU30M
HaMpaBJICHUN COBEPIIECCTBOBAHUS BAIFOTHOM MOJUTHKHA Poccun

L]envro KxypcoBoi pabOTHI SBISETCS PACCMOTPEHHUE BATIOTHOM MOJUTUKHN baHka

Poccuu B COBPEMCHHBIX U3MCHAIOINXCA YCIIOBUAX.
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B cooTBeTCTBMM C TOCTABICHHOW WEJIbIK 3a/la4aMy BaJIOTHOM IOJIUTHUKHU
SABJISIIOTCS CJIEAYIOIIME:

- - PacKpbIThb CYIIHOCTh U (GYHKUMM BadloTHOM mnonuTtuku Poccun,
(GYHKIIMA OCHOBHBIX CyOBEKTOB BATFOTHOTO PETYJIUPOBAHMS;

- - U3Y4YUTh HANPABJICHUS M OCHOBHBIE HMHCTPYMEHTHI BallFOTHOM
MTOJIUTUKH;

— - MPOAHATU3UPOBATH BO3MOXKHBIE HAIIPABICHUS COBEPIIEHCTBOBAHUSA
BAJIFOTHOM NOJINTUKHU B YCIOBHUSX IUIABAIOLIET0 Kypca U CAHKIIMOHHOTO AaBJICHUS.

[Ipy Hamucanum KypcoBOM pabOTHl Obla M3ydyeHa pa3iudyHasi HOPMATHBHO-
npaBoBasi, Y4yeOHO-METOAMYECKAasT M HAyYHO-NyOJMIIUCTHYECKass JHUTepaTypa.
Heobxoaumo BbaenuTh paboThl cienytomux astopoB: O.U. JlaBpymwuna, E.E.

[{pIraHKOBOW U APYTHUX.



1 Teopernyeckue acneKThbl BAJOHON MOJUTHKH

1.1 CymHOCTh ¥ OHATHE BAJTTHON moautuku Poccun

BantoTHbINI pBIHOK M BaJIOTHBIE MPABOOTHOILICHHS B MX COBPEMEHHOM BUJE
Havyanu (HOpPMHUPOBATHCS OTHOCUTENILHO HEAAaBHO, UMEHHO MO3TOMY MPOOJIEMBI HX
PEryJIMPOBAHUS U KOHTPOJIS C FOPUANYECKON TOUKHU 3PEHHUSI U3YyYEHBI U OCBEILCHBI
HeIoCTaTO4YHO. PaccmarpuBas mpaBOBYIO INPHUPOAY BAIIOTHBIX ITPABOOTHOIIECHUH,
MO@XHO YETKO OIpEAEIuTh, YTO HMEHHO BAJIOTHBIE IPABOOTHOLICHMS OKa3aJIH
BIMSHUE Ha (POPMHUPOBAHME W pA3BUTHE BAIIOTHOM MOJMTUKH KaK OTAEIbHOU
obOnactu uccinenoBanud. Kpome toro, skoHomucTsl, Hampumep, O.W. JlaBpyuiuH,
B.B. Kpyrnos, JI.H. KpacaBuHa, ynensiin 60Jibliioe BHUMaHUE U3YyUYEHUIO BATIOTHOM
HOJIATUKH.

O.M. JlaBpymmH paBayl CHEAYIOLIEE ONPEACICHUE BATIOMHOU NOIUMUKU:
"BanmioTHas MOJWTUKA MPEACTaBIsAET COOOM MOJUTHKY PpEryJupoBaHusl Kypca
HallMOHAIBHOW BAJIIOTHI U YIIpaBJIeHWE OPUIMATbHBIMU BATIOTHBIMH pe3epBamu’ .

B.B. Kpyrnos u JI.LH. KpacaBuna, B CBOIO oudepenb, ONpeAcisul BaIOTHYIO
HOJIUTUKY Kak '"...COBOKYINHOCTb MEp, OCYIIECTBIIIEMBIX TOCYIapCTBOM B cdepe
BaJIFOTHBIX OTHOUIEHUH B COOTBETCTBHUHM C LEISIMU 00IIEH 3KOHOMUYECKON MOJUTUKU
crpanbl”.[7]

Ncexons u3 BIIEYNOMSHYTBHIX BBICKA3bIBAHUN YYEHBIX-9KOHOMHUCTOB, CIEIYET
CAENaTh BBIBOJ, YTO BAJIOTHAS MOJHMTHKA - 3TO COBOKYINHOCTb 3KOHOMHYECKUX
Mep, OCYILECTBIIEMBIX T'OCYJAAPCTBEHHBIMH OpPraHaMH W MEXIOCYyAapCTBEHHBIMU
yUpexAeHUsIMU B chepe MEKIYHAPOAHBIX BAIIOTHBIX W JIPYTUX SKOHOMUYECKUX
OTHOIICHH B COOTBETCTBUU C X TEKYIIUMH U CTPATETUUCCKUMH ISIIIMH).

ConepxkaHue cTpaTErHYeCKUX LEeIel BaTOTHON MOJUTUKH BKIOYAET:

— OTHOCHUTEJIbHAsg JKBHMBAJIEHTHOCTh OOMEHHOIO Kypca HallMOHAJIbHON
BaJIIOTHI;

— (opmMupoBaHHE 30JI0TOBATIOTHBIX PE3EPBOB CTPAHBL;

— HEO0OXOAMMBIA YPOBEHb MHBECTUIIMH B HALIMOHAIbHYIO SKOHOMUKY;

— 3¢ dexTuBHOE yNpaBleHUEe rOCYIapCTBEHHBIM BHEIITHUM JIOJITOM;
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- (I)yHKI_II/IOHI/IpOBaHI/Ie CHCTCMBbI MCKAYHAPOIAHBIX pPacdcTOB u
MCKAYHAPOJAHOI'O ABHIKCHW KalluTalla,
— DKOHOMHYECKass Oe30I1aCHOCTh CTpaHbl, BKJIIO4Yasd pPCHICHUC HpO6JI€M

AKOHOMHYECKOTO pOCTa, 6€3pabOTUILI U HH(IISAIIHH

BamroTrnas noautuka peain3yeTCsa NOCPCACTBOM KOMILICKCA SKOHOMUYCCKHUX,
IIPpaBOBbIX W OPraHU3allMOHHBIX MCP B 00acTH BaJIFOTHBIX OTHOIICHMI. BamroTHas
MOJHUTHUKA OCYHICCTBIIACTCA IIPAaBUTCIBCTBOM CTPaHbl U KOHKPCTHBIMHA CY6T>CKT21MH B

paMKax IMPpHOPUTCTOB BaJIIOTHOM MOJUTUKHU U BaJIOTHOTO PEryJIMpOBaHUs.

Monutnka Kypca HaLI,I/IOHaI'IbHOI‘/‘I BallOTbl

YnpaBneHve mexayHapoaHbIMU pe3epBamu CTPaHbl

BantoTHOe perynnposaHue

BantoTHbIM KOHTPO/Ib

PI/ICYHOI( 1. OcHOBHEIC HalpaBJICHUA BaJIOTHOM MOJIMTUKH

BamrorHas DOJMTHKA HE MOXET OCTaBaTbCAd HEU3MEHHONM B TEUYEHHE
JUTMTEIIBHOTO BpeMeHH. Ha kakioM sTame pa3paOOTKH HOBBIC 3aJ1addl CTAHOBSTCS
NPUOPUTETHBIMHA W, COOTBETCTBEHHO, HCITOJIB3YIOTCS JAPYTHe WHCTPYMEHTHI JIJIS MX
pean3aIuH.

Cy1ecTByeT JIBa THITA BATIOTHOW IMOJMTUKH: MEKYUds 6a10MHAsL NOJUMUKA A

CMPYKMYPHAs 8AIOMHAS NOTUMUKA.



BanrotHas monmTHKa (BHIBI)

CTpykTypHas (10IroBpeMeHHas) Tekymas

emn

BoszeticTBre Ha 00beM, XapakTep U CTPYKTYPY
POpMHMPOBAHKE LCTLHOH HALMOHATLHOU PBIHOYHBIX OTepaluii ¢ THOCTPAHHOW BaIOTOM, Ha
BAJIFOTHON CUCTEMBI

JUHAMHKY BaJIIOTHOTO Kypca

Hanpasnenus

1. VYxpeninenue 3KOHOMHYECKON 0€30MaCHOCTH

e PerynupoBaHue cTENIEHU KOHBEPTUPYEMOCTH
CTpaHBbl

. pyous
2. 3ammura JeHEeXHOM CUCTEMBI U SKOHOMUKHU
e OcCyImIeCTBICHHE TOBCETHEBHOTO BATIOTHOTO
CTpaHbI B [IEJIOM
KOHTPOJIS

3. llononHeHHE 30JI0TOBATIIOTHBIX PE3EPBOB

e PerynupoBaHue BaJIOTHOTO Kypca.
rocyaapcTaa

Tab6muna 2. OCHOBHBIE THUIIBI BAIIOTHON MOJIMTHUKH.

CrpykrypHass BajJlOTHass MNOJMTHKA - D3TO KOMIUIEKC MeEp IO
OCYILIECTBIICHUIO JIOJTOCPOYHBIX U3MEHEHUN B MEXKIYHAPOJIHOU BaJOTHOM CUCTEME,
HaIpaBJICHHBIX Ha YCTpaHEHHE NUCOATIAHCOB MEXJYy OOBEKTUBHO Pa3BUBAOLIUMCS
JICHE)KHO-KPEIUTHBIM MEXaHU3MOM B3aUMOOTHOIIICHUN YYaCTHUKOB CHUCTEMBI H
NPUHIIMIIAMH, Ha OCHOBE KOTOpPHIX cucreMa (GyHKIuoHupyer. CTpyKTypHas
BAIIOTHAS TMOJUTHKA PEAIM3YETCS Ha MEXIOCYyJIapCTBEHHOM YPOBHE, TJI€
MexayHapoIHbIN BadlOTHBIN (OHI B HACTOSIIEEC BpeMs KOOPAMHHUPYET U3MEHEHHS,
WJIM Ha YPOBHE PETHOHAIIBHBIX SKOHOMUYECKUX O0BETUHEHUHN Pa3HBIX CTPaH.

Texkymasi BaJIOTHAsi MOJUTHKA TPEACTaBIseT COOOW KOMIUIEKC Mep,
HaIpaBJICHHBIX HAa OIMEPATUBHOE PETYJIUPOBAHWE OOMEHHOTO Kypca, BAJTFOTHBIX
oreparuii 1 MexaHu3Ma (PyHKIMOHHPOBAHUSI BAIIOTHOTO phIHKA. OCYIECTBISIETCS
roCyapCTBEHHBIMU OpraHami - [{enTpanbapiM 6aHkOM, MUHHCTEpCTBOM (PMHAHCOB,
CHEUHUAIM3UPOBAHHBIMA ~ OpraHaMH  BaJIOTHOTO KOHTPOJS. OTO MOJYUHEHO
IIPOBOJAMMOM B CTPAHE YIKOHOMUYECKOMN MOJIUTHKE.

3ajadeil TEeKyllell BaIIOTHOW MOJMUTHKH SBIISIETCS ONEPATUBHOE BO3/ACHCTBHE

Ha HC6HaFOHpI/I5{THBIC HU3MCHCHH BaJIIOTHBIX COCTABJIAIOIINX HaHHOHaHBHOﬁ



HSKOHOMHUKH, BBI3BaHHBIE BHEIIHMMH (PAKTOpaMHU KPAaTKOCPOUHOTO XapakTepa WIu
oIMOKaMu MOHETapHbIX BrnacTei. [IpoBoarmast ctpaHoi BadrOTHAs MOJUTHKA BIHASET
Ha COOTHOULIEHHUE LIEH Ha TOBApPBI, peaInu3yeMble HA BHYTPEHHEM M BHEIIHEM PBIHKAX,
MOXET CTUMYJIAPOBATh JKCHOPT TOBAapOB M YCIYr WIA HIPUTOK KalUTaIA W,
HAao0OpOT, BBI3bIBATh OTTOK KaluTajla W IOJABJIATh BHYTPEHHEE IPOU3BOJCTBO.
HakoHen, BamroTHas TOJWTUKA, HEANEKBaTHas COCTOSHUIO  HAlMOHAIbHOU
HYKOHOMHKH, MOKET BBI3BAaTh BAIFOTHBIA U SKOHOMUYECKHI KPU3UCHI.[2]
CrnenoBaTenbHO, ONUPAsCh HAa BCE BBIIIECKA3aHHOE, MOXHO CHEJIaTh BBIBOJ,
YTO BAIOTHYK IIOJUTHUKY CJIEAyeT TOHMMAaTh KaK BHJ YHPABIECHYECKOU
NEATEIbHOCTH, 3aKIIOYAIOIUNCd B peanu3aldyd IIOJHOMOYUM TOCYyAapCcTBa B

BaJIFOTHOM cdepe.

1.2 OcHoOBHBbIE HATIPABJIEHUS M HHCTPYMEHTHI BATKOTHOM mMoauTuKH Poccun

boiiee nerampbHOE paccCMOTpPEHHME BAIOTHAS TMOJUTHKH CIIEAYyeT HadaTh C
OIPEJICIICHUS] OCHOBHBIX HMHCTPYMEHTOB, KOTOPBIE HCIIOJB3YIOTCS B OINPEICICHHBIX
00J1acTsX, KOTOphIe OBUTM yKa3aHBI BBIIIE, TTOCKOJIBKY KaKIbIi MHCTPYMEHT HMEET
CBOE COOCTBEHHOE TPUMEHEHHE.

BanroTHas momMTHKa MOXXET OCYIIECTBISITBCS B pas3iuuyHbIX (opmMax u c
UCTIOJI30BAHUEM PA3IMYHBIX HMHCTPYMEHTOB, NMPHUMEHEHHE KOTOPBIX 3aBUCHT OT
KOHKPETHON 3KOHOMUYECKOU cuTyanuu.[1]

OCHOBHBIC HaIrrpaBJICHHU A BAJIFOTHOM MOJIUTHUKH.

1. IHosmTHKa Kypca HAIMOHAJILHON BAJIIOTHI

HeoOxoaumbiM  yCIOBHEM pealid3alliy  BaJlOTHOM TOJIUTUKH, Kak ObLIO
CKa3aHO BBIIIE, SBJISAETCS BEIOOP KOHUEHIIUHN pexcuma 6anomHo2o Kypca.

BamroTHbIN Kype - 3TO [IEHA IEHEKHON €IUHULIBI OJHOWU CTPAHBI, BEIPAKECHHAS
B JICHEeXKHBIX €AMHMILIAX ApYyrux crpad. HeoOXoaMMOCTh ompeseneHus BajIlOTHOTO
Kypca 0OyCJOBJI€Ha HEOOXOAMMOCThIO OOMEHa MHOCTpPaHHBIX BaJIIOT Ha
HAallMOHAJIBHBIE BAJIOTHI MPU AKCHOPTE M UMIIOPTE TOBAPOB M YCIYT, MOJIYYECHHUH

KaluTaja v IIepeBOAC €ro 3a rpaHuny 1 T.J1.



CyIHOCTH BaJIFOTHOTO Kypca KOMIUIEKCHO PACKPBIBAETCS B €70 (PYHKIIMSX.

o CpPaBHEHHE HAllMOHAJIBHBIX LIEH HAa TOBAphl, YCIYTH, pabOdyl0 CHIy C
COOTBETCTBYIOIIMMH LIEHAMU JIPYTUX CTPAH U MUPOBBIMH LICHAMY;

o CpaBHEHME 3aTpaT MPOU3BOACTBA, NPOU3BOAUTEIBHOCTH TPYyAa,
TOPrOBBIX U IUIATEKHBIX 0aJIaHCOB H JIp.;

o ONPENEIICHHOE IEepepaclpeeCeHUe HAIMOHAIBHOIO J0XOAa MEXIY
CTPaHAMM, OCYIIECTBIIIOIMMY BHEITHEAKOHOMUYECKYIO IE€ATEIBbHOCTD.

Ha BamioTHBII Kypc BIHMSIOT HeMano (aKTOPOB: COCTOSHUE TUIATEKHOTO
OanaHca, ypoBeHb MHQIISALNH, COOTHOIIEHUE MEXIY CHPOCOM M IPEIJIOKEHHEM Ha
KOKIYI0 BaJIOTYy, MUIpauus KallUTAJIOB MEXIy CTpaHaMM, IIOJIMTHYECKas
CTaOMJIBHOCTh, SKOHOMUYECKass KOHBIOHKTYpa, YCTOWYMBOCTh BAJIIOTHI M JOBEPUE K
HEW U T. II.

OcHOBOM Il  ONpENENEHHs BAJIIOTHOIO Kypca SIBJISIETCS COOTHOILCHHE
MOKYNaTeJIbHOW CHOCOOHOCTH Ppa3JIMYHBIX HAIMOHAJIBHBIX BaIOT (KOJIMYECTBO
TOBapOB U YCIYI, KOTOPbIE MOXKHO HPUOOPECTH 3a OIpPENEICHHYIO JIEHEKHYIO
€IUHUILY), a TAKXKE CpeHee COOTHOIICHHE IIEH 3a JIUTEIbHBIN Nepuo BpemMeHu. B
TO K€ BpeMs TEKYIIUWA PHIHOYHBI OOMEHHBIH KypC MOXKET OTKJIOHATHCS OT
OTHOCHUTEJILHOM TOKYNaTeJbHOM CHOCOOHOCTH BalIOTHl B TEUEHHUE JIUTEIBHOIO
Iepuoaa BPEMEHH, T.€. OT €€ CTOUMOCTHOM OCHOBBI.

OTO CBA3aHO C TEM, YTO B pa3HbBIX CTPAHAX CYLIECTBYIOT pa3nyus B
MPOLIEHTHBIX CTaBKaX (YTO BJIMSET HA COOTHOLIEHHUE CIpOca U MPEIJIOKEHUS Ha Ty
WIM WHYI0 BalllOTY), CYIIECTBYET pacxoKIeHue (aCMHXPOHHOCTb) B XOJ€
HDKOHOMMYECKOTO LIUKIIA, a TAKKE BO BPEMEHU BIIMSHUA U3MEHEHHUM BaJIIOTHOIO Kypca
Ha BHEIIHSASA TOPTOBJIA TOBAPAMU U YCIyTaMHU.

BamroTHBII  KypC  CYLIECTBEHHO BIMSAET Ha  BHEIIHEOKOHOMUYECKYIO
NEeSATEIbHOCTh CTPaHbl, BBIOOP CTPYKTYpPhl TMPOU3BOJCTBA M  NOTpPEOJICHMUS,
KOHKYPEHTOCIIOCOOHOCTh TOBAapOB M YCAYr HAa MHPOBOM PBIHKE, TEMIIbI
HYKOHOMHYECKOTO POCTA U T.1I.

3aHM:KeHHBbIIT KYpPC BaJIOTHI (I0 CPAaBHEHUIO C €ro IMOKYNaTelbHON

CIIOCOOHOCTHIO) OOYCIIOBIIMBAET CHIKEHUE BHYTPEHHUX II€H CTPAHbI HM)KE MUPOBBIX.
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DTO TOBBINMIAET KOHKYPEHTOCTIOCOOHOCTh TOBAPOB HA MHUPOBOM PBIHKE, IMO3BOJISET
AKCIIOPTEPAM MPOIAYKIMUA MPOJABaTh HMX IO IEHAM HUKE MHUPOBBIX, PACIIUPATH
AKCTIIOPT TOBAPOB M YCIYT IO MHUPOBBIM II€HAM, IMOJIy4YaTh OOJIbIIE HAIIMOHAIBHOM
BaJIIOTHI TIpU 0OMEHE WHOCTPAHHOW BAIOTHI U, CJIEIOBATEILHO, PACIIHPATh 00HEMBI
MIPOU3BOJICTBA. 3aHIKCHHBIM BaJIIOTHBIA KypC CHOCOOCTBYET MPUTOKY KaluTana,
MOBBIIIIAET PEHTAOEILHOCTh €0 PEMHBECTUPOBAHHUS, HO OJHOBPEMEHHO CHMIKACT
pPEHTA0ETBbHOCTh HJKCIOpPTAa KaluTala, TakoOW Kypc BBI3BIBAET POCT I1IEH Ha
UMITOPTUPYEMBbIC TOBapbl U HHQJIISALHUIO UMIIOPTA, YBEIMYMBACT BHEIIHUE JOJTH B
WHOCTpPAaHHOM BaJIOTE, YMEHBIIAET UX B HallMOHAJIbHas BaitoTa. Takum 00pazom,
3aHMKEHHBIN BAJIIOTHBIM KYpC, C TOYKH 3PEHUS SKBUBAIIEHTHOCTHA MEXIYHAPOIHOTO
PKOHOMHMYECKOTO 0OMEHA, UMEET HETaTUBHBIC MOCIEICTBUS ISl CTPAHbBI, TOCKOJIBKY
OHAa BBIHYKJICHA KCIIOPTUPOBATH OOJIbIIIE TOBAPOB U YCIYT HA €IUHUILY UMIIOPTA.

3aBblIIeHHBIH BAJIOTHBIN KYPC BEJET K MOBBIIICHUIO BHYTPEHHUX II€H BBIIIIC
MHUPOBBIX, K CHIJKCHHIO KOHKYPEHTOCIIOCOOHOCTHM TOBapOB MW YCIyI H
3 PEKTUBHOCTH SKCIOPTa, B YACTHOCTH €r0 COKPAIICHUI0 W YMEHBIICHUIO
JNOXOMHOCTU. [Ipy 3TOM NPOUCXOIAT YACUICBICHUE HMMIIOpTAa TOBAPOB M YCIYT,
yBenuuyeHue ero 3(PEGEeKTUBHOCTH, YTO BbI3BATh COKPAILEHHE HAIMOHAIBHOTO
npou3BoACTBa. Kpome TOro. MNpOUCXOAUT OTTOK KamuTala YMEHbBIIACTCS
PEHMHBECTHUIINS MPUOBUTM OT MHOCTPAHHBIX KAIMTAIOBIIOKEHUM, PacTET pPeabHBIM
BHEIITHUU JIOIT U T.JI.

3aBBIINICHHBIN BalIOTHBIM Kypc OBIBa€T BBITOJACH TEM CTpaHaM, KOTOpHIE
AKCIOPTUPYIOT HA BHEIIHUN PBHIHOK OTHOCUTEIHHO HEOOJNBIIYIO OO CO3AaHHBIX
TOBAapOB U YCJYT, UTO HE OKA3BIBAET CYIIECTBEHHOTO BO3JICUCTBUS HA HAIIMOHAJIBHYIO

DKOHOMHKY.



PaBHOBECHbIN BasIlOTHbIN KypC

[anop'r ﬁ ]4—[ 3ABbILUEHHBIA KYPC Hakcnopr ﬂ]

[ PABHOBECHbIN KYPC ]

g
[anopr U.H 3AHMMKEHHBIN  KYPC Haucnop'r ﬁJ

g

[ BAJIIOTHbIA OEMIMUHT ]

Tabnuua 3. BinusiHue BaqtOTHOrO Kypca B 3KOHOMHUKE

Bri6op pexnmMa BalIOTHOTO Kypca CBSI3aH CO CTETEHBIO KOHEEPMUPYEeMOCHmuU
HAYUOHATbHOU BATIOMYL.

CreneHb KOHBEPTHPYEMOCTH HAIIMOHAIBHON BANIOTHI XapaKTEpHU3yeT
YPOBEHb OTKPBITOCTH HAIIMOHAIBHONW HSKOHOMHKH, WIpacT BaXHYIO pOJb B
3¢ (HEKTUBHOCTH OCYILECTBICHHS TOCYJapCTBOM PA3IMYHBIX (POPM MEXKTYHAPOIHBIX
IKOHOMUYECKUX OTHOIICHHIA.

[lepexon K KOHBEPTHUPYEMOCTH 1oJipa3yMeBaeT COKpallEHUE
rOCy/IapCTBEHHOI'O BMEIIATEIbCTBA BO BHEIIHEIKOHOMUYECKYIO NEATEIbHOCTh U
YCTAaHOBJICHHME YAaCTUYHOW KOHBEPTUPYEMOCTH, T.€. CBOOOJHOro oOMeHa Ha
MHOCTPAHHYIO BAJIOTY MO TEKyIUM onepauusaMm. K Takum omepanusiM OTHOCATCS
IUTATEeXHU, OOCTYXMBAIOIINE BHEIIHIOIO TOPTOBIIO U YCIYTH, KpPaTKOCPOYHBIC
OaHKOBCKHME M KpEAMUTHbIE ONepaluu, IJIaTeKW IO MOTalleHUI0 KpPEOUTOB U
OPOLEHTOB IO HHUM, MEpeBOAbl NPUOBIM OT HWHBECTULUHM, J10XOABI B BHJE
TUBUACHIOB HA KamWuTaj, BIOKCHHBIH B  aKIUH, JICHE)KHBIE MEPEBOIBI
HEKOMMEPUYECKOTO XapaKkTepa u T.1.

YactuyHas 0oOpaTUMOCTh BaIOTHI CBS3aHa C CYIICCTBYIOIIMMH B CTpaHe
BaJIOTHBIMA OTPAHUYCHHUSIMH Ha OIpeneieHHbIe c(epbl BHEUTHEOKOHOMUYECKON
JESTEIbHOCTH IO BAJIIOTHBIM ONEpalsiM WIH Ha JACSITeNIbHOCTh OMNpPEIETICHHBIX

KaTeFOpI/Iﬁ Y4aCTHHUKOB BAJIFOTHOI'O PBIHKA.
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B cBBBuM ¢ O3TUM  pasnMYaAlOT  GHewHiol0  O0paTUMOCTh  BAIOT
(pacpocTpaHAIOUIyIOCS HA HEPE3UJEHTOB) U 6HYympeHHI00 (PacIpOCTPaHSIOULYIOCS
Ha PE3UJICHTOB).

Buewmnsas  koneepmupyemocms — 6anom — O3Ha4aeT  BO3MOXHOCTb  JUIS
WHOCTPAHHBIX TPaXXJaH W OpraHu3aluil CBOOOJHO TMEPEBOAUTh U KOHBEPTHUPOBATH
CpelicTBa B KakoW-1100 BailtoTe. BHYTpeHHSsI KOHBEPTUPYEMOCTh BAJIIOT €T MPABO
rpakJaHaM ¥ OpraHu3alysM JaHHON CTpaHbl OCYIIECTBIIATH IJIATEXKH 3a TPAHULLY U
MOKYyNaTh UHOCTPAHHYIO BAIOTY 0e3 orpannudeHuil. KoHBepTUPYyEeMOCTh ¢ BHEIIHEH
OOpaTUMOCTBIO ~ BAIIOTBI ~ CTUMYJHUPYET  WHOCTPAHHYIO  WHBECTULHOHHYIO
NeSATEIbHOCTh, CHUMAET MPOOJIEMBI pEeNnaTpualy BBE3€HHBIX KalUTalIOB U BBIBO3a
noJTydyeHHBIX npudbuielt. CHuXkaeTcs npodieMa J0JIapru3alii SKOHOMUKH, KOTOpas,
KaK IIPABUJIO, BOZHUKAET MOCJE BBEJICHNS BHYTPEHHENH KOHBEPTUPYEMOCTH.

K wusnepxkam eHympenneii obpamumocmu 6anomsi OTHOCUTCS CO3JJaHUE
yCIIOBUM 1Jisi O€rcTBa KamuTalla 3a TPaHUIy MPU YCWICHHH pOcTa WUHEOIAUUU U
HEOJIaronpusITHOM WHBECTHUIIMOHHOM KJIMMAaTre, 4TO CO3JAET Yrpo3y HalMOHAIbHOU
HKOHOMUYECKOM O0€30MacHOCTH, yCYryOJisieT SKOHOMHUYECKYIO CUTYyallMl0 B CTpaHe,
TpeOyeT pacUIMpeHHs] MEp IO BATIOTHOMY KOHTPOJIIO, IPUBOJUT K HUCIOIb30BAHUIO
KaK OpJMHAPHBIX, TaK W YPE3BBIYAWHBIX MPOIEAYP MPU BBEACHUH MPSIMBIX MEP
BaJIIOTHOI'O PETYJIMPOBAHMSIL.

HecMmoTpst Ha 3TO OOJNBIIMHCTBO CTpaH C MNEPEXOJHOM HIKOHOMHMKON MpHU
OCYILIECTBJICHUM  PBIHOYHBIX  pedopM  BbIOpadud  BBEIEHHUE  BHYTPEHHEH
KOHBEPTUPYEMOCTHU BaOT. [lepexo1 kK 00paTUMOCTH BAIIOT 1O TEKYIIUM ONEepalusiM
IJIATEKHOTO OalaHca MPOUCXOAUT MPU COXPAHEHUH MHOTUMHU CTPaHAMH BaJIFOTHOTO
KOHTPOJIS 32 ONepalusiMi, 00CTYKUBAIOIUMHU MEXIyHApOAHOE JBUKEHUE KamuTaia
Y 0CTaTOYHO HIMPOKOTO KPyra BAIFOTHBIX OTPaHUYECHH.

BBeneHue mosHOM KOHBEPTUPYEMOCTH BaIIOT O3HAYAET OTMEHY BAFOTHBIX
OrpaHUYEHUI Ha MJIATEKU HE TOJIBKO MO ONEepaIisaM TeKYyIIEero IaTexHoro 0anaHca,
HO U TO ONEpalusaM, CBSI3aHHBIM C MEXIYHAapOJIHBIM [IB)KEHHEM KanuTana. B

paMKax pexuma MOJTHOW OOpaTUMOCTU BIIANEIbIIbI BAIOTH (KaK PE3UIACHTHI, TaK U
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HEPE3UECHTHI) UMEIOT BO3MOKHOCTh MCIOJIb30BaTh €€ IS JIFOOBIX IIeJiel B CTpaHe U
3a py0exom, cBOOOHO OOMEHHMBAS €€ Ha JIFOOBIC JCHEKHBIC STUHUIIBI.
2. YupasjieHue MeKIyHAPOAHBIMH pPe3epBaMU CTPAHbI

VYmnpaBiienue pe3epBaMu - 3TO MPOIECC, KOTOPBIM O0EClneurnBacT Haluyue
oQUIMATbHBIX WHOCTPAHHBIX AKTUBOB IOCYJAPCTBEHHOTO CEKTOpa B PacCHOpsKEHUU
COOTBETCTBYIOIIUX OPraHOB BJIACTU U MOJ] KOHTPOJEM IMOCIEIHUX ISl PEIIeHUs
OINPEJEICHHOr0 Kpyra 3a7ay, CTOALIMX Mepe] CTPAHOM U COI030M. B cBsI3M ¢ 3TUM
Ha OpraH Mo yNpaBJICHUIO pe3epBaMu 0OBIYHO BO3JIaraeTcs yrpaBieHUE pe3epBaMu U
CBSI3aHHBIMU C HUMU PUCKAMH.

YroObl MakcuMaiabHO 3()QPEKTUBHO YNPABIATH pPE3EPBaMU, TOCYAAPCTBO
XpPaHUT MX B BBICOKOJMKBHJIHBIX MEXIYHAPOJHBIX aKTHBaX, TaKMX KaK BaJllOTa,
30J10TO, LIeHHble Oymaru. BoOT mnoueMy OHM Ha3bIBAIOTCS MEXKIYyHApOIHBIMU
pesepBamu.[16]

MexayHaponHble  pe3epBbl  MPEJCTABISIOT  COOOM  BBICOKOJIMKBHJIHBIE
WHOCTpaHHbIE aKTUBBI, Haxonsmuecs B pacnopsokenun banka Poccum u
[IpaButennsctBa Poccuiickoit @eaepanuu. OHU COCTOAT U3 AKTUBOB B MHOCTPAHHOM
BaJIIOT€, MOHETAPHOTO 30JI0Ta, CIEUUATbHBIX MIPAB 3aMMCTBOBAaHUS pPE3ECPBHOM
MO3UIIMK B MeXyHapOHOM BAIIOTHOM (DOHJIE U IPYTUX PE3EPBHBIX aKTUBOB.

Bonpimas yacTh BaIOTHBIX aKTMBOB — 3TO IIEHHbIE OyMard HWHOCTPAHHBIX
SMUTEHTOB. B OCHOBHOM 3TO TOCYyAapCTBEHHbIE OOJUTAIMM, KOTOPbIE OTHOCSTCS
K CaMbIM KOHCEPBAaTUBHBIM M HAJI)KHBIM (PUHAHCOBBIM HHCTpyMeHTaMm. K Hauamy
2022 ronma rocymapcTBeHHbIe oOuTanuu cocTaBism modtH 40% poccuiickux 3BP.
Eme okxono 9% — »5T0 wuHBeCTMUMM B OyMaru YacTHBIX  KOMITAHHM
U MEXAyHapoaHbIX opranusanmii. bomee 30% pe3epBoB —  BaIOTHBIE — CYETa

B MHOCTPAHHBIX OAHKaX.
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Banwrta Nonsa

Eepo 33,9%
Jonoto 21,5%
AMepukaHcKUiA gonnap 10,9%
KMTalmcKMi KaHb 17,1%
DYHT CTEPNWHIOE 6,2%
AnoHckas WeHa 0,9%
Kanagckui gonnap 3,2%

o
&

ApcTpanuickue |

W CMHTaMyDCKWe oonnapsl,
WESMLAPCKNE BpaHKK

Tabnuma 4. Cuera u 6ymaru, KoTopsiMu BiageeT Poccust 3a pydexom Ha 1 ssHBapst 2022 roxa.

Ha pa3mep 30710TOBaIIOTHBIX pe3epBOB Poccuu BIUSIOT HECKOIBKO (DAKTOPOB:
JIOXObI OT MPOAaKHU HE(DTH U Ta3a, MEPEOIICHKA 30JI0TOBAIOTHBIX PE3EPBOB B CBSI3H
C BaJIIOTHBIMHA KypCaMH, JOXOJTHOCTh IIEHHBIX OyMmar, IMpOIEHTHI IO JCTO3UTaM U
BBIITYCK JAParolieHHbIX MOHET.

Hedrerazossie n1oxoabl. bromkeTHbie npaBuia AeUCTBYIOT B cTpane ¢ 2004
roga. OHM OTrpaHMYMBAIOT BO3MOXXHOCTH PACXOJOBaHMS JEHET, KOoTopble Poccus
MOJIy4aeT OT IKCIOPTEPOB IHeproHocutesneil. Kak Bbl 3HaeTe, X HAJIOTH SBISIOTCS
KJIFOUEBOM cocTaBisitonieil Oroxera crpanbl. B 2021 rony noxoasl ot HeTH U raza
cocTaBuiu 36% BCEX MOCTYIJIEHHH B TOCYAaPCTBEHHYIO Ka3HY.

bromkeTHble TpaBuia BBETH, YTOOBI CHHU3UTH 3aBUCUMOCTH OT IIEHOBOM
KOHBIOHKTYPHI Ha Chipbe. [Ipu mieHe Ha HEQTh BHIIIC OINPEACICHHOTO 3HAYCHHSI
W3JIAILIKA HaIpaBIISLINCh B PE3€EPB. B 2017 rony 1[€Ha OTCEUYCHUS
obuta 40 $ 3a 6appens copra Urals. C Tex mop oHa KaKAblii T'OJ HHIECKCHPOBAIAChH
Ha 2% u k Hagany 2022 roga gocturia 44,2 $.

B tom xe 2020 romy HOMHUHAIBHO TOAOPOXKAIM  PE3EPBBI, BBIPAKCHHBIC
B OTVIMYHBIX OT J0Jilapa BaJOTaX — €BpO, F0aHAX, (PyHTaX CTEPIWHIOB, UECHAX —

IIOCJIE UX YKPEIUIEHUS N0 OTHOLIEHUIO K BanmtoTe CIIA.

13



Ilepeonenka 3BP. B Tom xe 2020 rony HOMHHAIBHO MOAOPOXKAIU PE3EPBBI,
BBIp@XEHHBIC B OTJIMYHBIX OT J0JUlapa BajloTaXx — €BpO, I0aHAX, (QyHTax
CTEPJIMHIOB, UEHAX — IOCJI€ UX YKpPEIIeHUs 1o oTHoIIeHuo K BamoTe CLIIA.

[lepeorienka KypcOB BalfOT, IEHHBIX OyMmar Hu 30J0Ta IMOCTOSHHO MEHSET
OOIIyI0 CTOMMOCTh MEXAYHapOJHbIX pe3epBoB P®. MHornma B O0OJBIIYI0O CTOPOHY,
uHorma B MeHbiyro. B 2021 romy gonmap, HampoTHB, YKPENMWicsa, 30JI0TO
noJIeteBeno, uto yMeHnpmuiio 3BP 6omnee uem Ha 20 Miipa momapos.

JIoX0THOCTh MHOCTPAHHBIX HeHHbIX Oymar. Kpome (akTopoB nepeorieHKu
Y TOPrOBJIM BaJIOTOW Ha pasMepax 3BP cka3piBaeTcsd HOXOOHOCTH WHOCTPAHHBIX
IEHHBIX OyMmar, B KOTOpPBIC BIIO)KEHA 3HAYUTENIbHAs 4acTh CPEACTB. A OHA, B CBOIO
ouepe/ib, 3aBUCUT OT KOHBIOHKTYpPHl (DMHAHCOBOTO pBIHKA CTPAHbI, /i€ XPaHATCA

pE3epBEI.

BanwTa aKTMEOE DaKTuueckKan
[OXOQHOGTh

HaHe 3,168%

Honnap CLUA 0,05%

Mexa -0,07%

AscTpanunuckuin gonnap —0,13%

Kanagckui gonnap -0,14%
DYHT CTEPNMHIOE -0,32%
Eepo -0,74%

Tabnuna 5. JloxonHocTs akTuBoB LB, BIpakeHHBIX B pa3HbIX BamtoTax B 2021 roxy.

K wnawamy despans 2022 roma 3om0To coctaBimsuio 21% poccuiickux
30JIOTOBAIIOTHBIX PE3€pBOB, WU 132 wmumnuapjaa A0JIapoB. 30JO0TOBAIIOTHHIC
pe3epBbl, COOTBETCTBEHHO, cocTaBwin 79%, unu 498 muinapoB gosuiapoB. O0uui
00BEM 30JI0TOTO 3araca CTpaHbl TOrJa cocTaBisut 630 MUILIHAPAOB AO/UTAPOB, a K 18
deBpans OH JOCTUT PEKOPAHOTO 3HAYEHMS 3a BCIO UCTOpUI0 — 643 Muuapnaa

JIOJTapOoB.
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[locne 24 ¢eppans 2022 roma MexayHaponHble pe3epBbl Poccum Havanu
COKpamaThCsi, B TOM 4YHCIEe H3-3a Toro, urto LleHTpanpHblii OaHK Hayad aKTHUBHO
MOJJIEP>KUBATh pyOJIb MyTEM MPOJaXH BATIOTHI. 3a J[Ba MeCsIa OHU COKPATUIIUChH Ha
11% u x 15 mas cocraBwim 586 MwuUIMapaoB J0U1apoB. B To ke Bpems
[lenTpanbHblii OaHK MPOJOIDKAET YYHUTHIBATH AKTHUBBI, 3aMOpPOXKEHHBIE U3-3a
CaHKIIMM, B 30JIOTOBATIOTHBIX pe3epBax, 4To cocTaBisieT okoso 300 MuimapoB
JI0JUIAPOB, TO €CTh O0JIee MOJOBUHBI TEKYIIHX pe3epBoB.[16]

Takum o0Opa3oM, MOXHO OIPEACNINUTh, YTO YMIPABICHHUE 30JIO0TOBATIOTHBIMU
pe3epBaMu, Kak OCOOBIM BHUJ TOCYAapCTBEHHOW IEATEIBHOCTH MO (DOPMUPOBAHMUIO,
XpPaHEHUI0 M  HCIOJb30BAHMIO  30JIOTOBAIIOTHBIX PE3EPBOB, OCYIIECTBIISAECTCS

MunucrepctBom ¢uHancoB Poccun u bankom Poccum.

3.  BaawrHOe peryjmpoBaHue
HuctpymenTE
BaANOTHOTO PErYIHP OBaHHA
AN MUHHCTPATHERS- SroHOMHYECKHE, UK
IIpaBCE BIE PEIHOGHEIE

SERETAEATHE THO LT RO Ilpameie Koceennue
EAIIO THEIV OITS P alFamd

TIep e OpraHany
B IO THOI'O pel}?.n:npo—

BAELUE M KOHTH 0N Jlepamepanpa 1 BamoeTteEIR

PEBAILEALNA BEAOTEL HHTEPBEEHIIHA

Bamorrie

OTPaHMYCHHA Je0fH i WM MyIETH- Hameresne yaeTHOL

| » i —a|
/\ BaMOTHBIT EEHOK CTABKIL

OrpannaeHua OrpaHHY eHHA —> Pezepeupopanye > Onepanyyg 5a
Ha TEKYILHE Ha BAFOTHLIE OTKPEITOM PEIHKE
BAIOTHEIE Oeparil
OTIEp allAK TEMXeHET | Hamoroobnoxerne L, =
KaruTana TPEHCT P AHIYHEIE Sy
PHHAHCOERIX O TOKOE TPEUOBAILE Biameany,
o yruecTRIAr o

(Haﬂﬂr TDGHHa) EBQII0 TIIR1e QLI P aLTFELD

Tabnuma 6. IHCTpyMEHTHI BaJIFOTHOTO PEryJIMpPOBaHUS.

B Takom HampaBiecHHHM BaJIOTHOW MOJMTHKH, KaK BAJTIOTHOE PETyJIMPOBAHHE,
pPacCMOTPUM OCHOBHBIE HHCTPYMEHTHI HanboJiee moaApoOHO.

BamoTHasi WMHTEpPBEHIUsI - OSTO IIOKYNKa HAIMOHAJIBLHOW BaIOTHI 3a
WHOCTPAHHYIO WJIM TIOKYIKa WHOCTPAHHOW BaJIOTHI 3a HalWoHaibHYyI0. [Tokymka

HAIMOHAIHHOW BAIOTHI IIEHTPAIBHBIM OaHKOM (YTO O3HAYaeT MPOAAXKY Hauboiee
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JMKBUIHON YaCTH PE3EPBHBIX AKTUBOB) COKPALIAET BAJIOTHBIE PE3EPBBI U JCHEXKHYIO
0a3y, COKpallaeT NPeasoKEHHE JEHEr, YBEJIMYMBAET CIPOC HAa HALMOHAJIBHYIO
BAJIIOTY W BaltOTHBIM Kypc. COOTBETCTBEHHO, IOKYIKA WHOCTPAHHOM BaJIIOTHI
YBEJIMYUBACT 30JI0TOBAIIOTHBIE PE3EPBBI U JIEHEXKHYIO 0a3y, pacIIUpseT JEHEKHYIO
MacCy M CHHMXKAeT BAIIOTHBIM Kypc. Takue omnepanuu, KOTOPbIE IPUBOIAT K
U3MEHEHHUIO JIEHEeKHON 0a3bl M MPENJIOKEHHs] JI€HEr B YKOHOMMKE, Ha3bIBalOTCS
HECTEPIIIN30BAaHHBIMHA WHTECPBEHIHSIMH. [3]

BanloTHbIe MHTEPBEHUMHM NPOBOLATCS WHIAWBUAYAIbHO — lleHTpanbHBIM
baHkOoM OIHOW CTpaHbl Ha BHYTPEHHEM WJIM MHPOBOM BAJIIOTHOM pPBIHKE WIH
KOJUIEKTUBHO — LIEHTPAJIbHBIMU OaHKaMU JABYX M Oojiee CTpaH Ha MUPOBOM DPBIHKE.
Oco0eHHOCTAMU UHTEPBEHLIUN KaK (POPMBI AEBU3HOM MOJIUTUKHU SBIISIOTCA:

— * OTHOCHUTEJIbHASI MacIITA0HOCTh MPOBECHUS;

- * KPaTKOBPEMEHHOCTD IIPUMEHEHUS;

- * TMpOBEACHHE 3a CuUeT OQUIMAIBHBIX BAJIIOTHBIX PE3EPBOB U
KPaTKOCPOYHBIX BaJTIOTHBIX 3aIMOB.

Baniomuvie unmepsenyuu 4Yacto TPOBOAATCA TaWHO, 4YTOOBI H30eXKaTh
CHEKYJISITUBHOTO JaBJi€HUs Ha BamtoTy. LleHTpanbHbIil OaHK OCYIIECTBISET ONEPALIUH
HENOCPEICTBEHHO C KOMMEPUECKMMH OaHKaMHM, €CJIM OH XOYET, YTOOBI 3Ta onepanus
IIPOXOAMJIA C BBICOKOM CTEIEHBIO OTKPBITOCTH.

Hectepuin3oBanHble HMHTEPBEHUMM  HANpaBJICHbl HA  JOCTH)KCHHUE
CTaOUJIBHOCTH OOMEHHOTO Kypca, HO HE YUYUTHIBAIOT BHYTPEHHHUE II€JId, B IEPBYIO
ouepeb 3KOHOMHYECKHI pocT. Eciu ueHTpanbHbld OaHK XOYeT HEWTpaiu30BaTh
BJIUSIHUE  MHTEPBEHLMM  HA  JEHEXKHO-KpEeIUTHYI0  0a3y, OH  MPOBOJAMT
CTepUJIM30BaHHbIE MHTepBEeHUUU. CTepuin3anus IeHEXKHOW 0a3bl 3aKioyaeTcs B
TOM, YTO OJHOBPEMEHHO C TOKYIKOW/MpoJaked HalMOHAJIBHOM BaIIOTHI 3a
MHOCTpaHHYyI0, LleHTpasibHbIi OaHK MPOBOAUT MPOJAXKY/TIOKYNKY TOCYJapCTBEHHBIX
o0nuranuii Ha OTKPBITOM PBIHKE B TOM k€ o0beme. CTepuiin30BaHHAs MHTEPBEHIIUS
HE BIIMSIET HA OOBEM JIEHEKHOI 0a3bl.

JAuBepcuuranus BAJTHBIX pe3epBOB KaK METOJ TEKYILIECH BaJlFOTHOU

MOJIMTUKHA HAIpaBJIEHA HAa PETYJIMPOBAHUE CTPYKTYPbl BAIIOTHBIX PE3EPBOB IIyTEM
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BKJIFOUEHMS B UX COCTaB Pa3jUYHBIX BAIIOT. DTO MO3BOJISIET MPEAOTBPATUTH YOBITKA
OT U3MEHEHHsI OOMEHHOIO Kypca M OOeCIEeYUTh HENPEPBIBHOCTh MEXKIYHAPOIHBIX
pacueToB. JluBepcudukaius oCymecTBISIETCS B BUAE MPOJAKHU CIA0CIONINX BATIOT U
NOKYNKHA OoJiee cTaOwibHbIX. Eciam 3TOT mnponecc OXBATUT MHOTHME CTpaHbI,
MacCOBBI cOpoC 0cCia0eBarONIMX BATIOT MOXKET JAeCTaOUIIU3UPOBATH BATIOTHBIN
PBIHOK U CO3/1aTh NPEANOCHUIKA JJIs1 BAJIFOTHOTO KpU3HUCA.

J{BOiHOI BAJIOTHBIM PBIHOK - 3TO (OpMa JEHEKHO-KPEIUTHON MOJUTUKH,
KOTOpasi 3aHUMAET MPOMEKYTOYHOE MECTO MEXAY pexuMaMu (PUKCHUPOBAHHOTO U
IJIABAIOIIEr0 BaTIOTHBIX KypcoB. CyTh 3TOil (hOpMBI 3aKiI04aeTcss B NPUMEHEHHH
opumanbHOro (Uisi KOMMEPUYECKHX OMNEpaluid W YCIyr) W PbIHOYHOTO (s
(bUHaHCOBBIX orepaluil) 0OOMEHHBIX KYPCOB U pa3JIeJICHUU BAJFOTHOTO PhIHKA Ha JBE
4acTH B CBs3M € 3TUM. OH HCHOJB3yeTCA ISl CTUMYJIMPOBAHUS SKCHOpPTa H
BBIPAaBHUBAHUS MIATEKHOTO OanaHca. 3HAYUTENIbHbIC PACXOXKIACHUS B (PUHAHCOBBIX U
KOMMEpPUYECKUX OOMEHHBIX KypcaX HHBEJIHUPYIOTCS C IIOMOIIBIO BAaJIOTHBIX
MHTEpPBEHUMI LEHTpasbHOro OaHka. C BBEAEHHEM IUIABAIOLIMX BaJIOTHBIX KYpCOB
3Ta popMa ACHEKHO-KPEIUTHON MOJUTUKU yTpaTHIIa CBOE 3HAYCHHUE U MCTIONb3yeTCs
TOJIBKO B HEKOTOPBIX CTpaHaXx.

BaabBamusi - 310 mnonutuka lleHTpansHOTO OaHka, HampaBJIeHHAs Ha
HEIOCPEJICTBEHHOE YCTAHOBJIEHHE COOTHOUIEHUS BaJIOTHBIX KYypCOB MEXAY
HallMOHAJILBHOW W WHOCTpaHHOW BamoTaMu. B mpakTtuueckodt pabore Haumbosiee
pacnpoCTpaHEHHBIMH CTaJIM MOHSTHUS, MPOU3BOJHBIE OT valvation — jeBaidbBalusg U
nepeoleHka. JleBpajgbBalUsl - 3TO CHIKEHHE OOMEHHOTO Kypca HalMOHAJIbHOM
BaJIFOTHI IO OTHOILIEHHUIO K MHOCTPAHHOMW BaJIIOTE UM K MEKIYHAPOAHBIM PACUETHBIM
equauiiaM. Ero OOBEKTHMBHON OCHOBOM SIBJISICTCS 3aBBINICHHUE OQPHUIIMATBLHOIO
OOMEHHOI'0 Kypca IO CPaBHEHUIO C PHIHOYHBIM. PeBajibBamusi - 3TO MOBBIILICHUE
O0OMEHHOT0 Kypca HallHOHAJIbHOM BaJIFOTHI M0 OTHOIIECHUIO K MHOCTPAHHOM BaJlIOTE.
4, BaloTHBIN KOHTPOJIb

Bantomnuiii xoumponas - 3TO KOMIUIEKC Mep, HalpaBJECHHBIX Ha oOecredeHue

CO6J'HOI[€HI/I$I YY4aCTHUKAMHU BaJIFOTHBIX OTHOLLICHUH nopsaaKa ImMpoBCACHHUA BAaJIIOTHBIX
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omnepanuii, OCYIIECTBISIEMBIX TOCYJAPCTBEHHBIMM OpPraHaMM W MX arcHTamu B
npezenax ux noaHomMourii. OCHOBHBIE 3a/1a4u BAJIIOTHOTO KOHTPOJIS:

» oOecrieueHrne A(HPEKTUBHOCTH peaU3alliU JCHEKHO-KPEIUTHOU MOTUTUKH
rocyaapcTBa;

* peanu3alys KOHLUENIMHA BaJIOTHOTO PEeKUMa roCy1apCcTBa;

* oOecrieyeHrEe YJKOHOMHYECKOI 0€30I1aCHOCTH;

* CTUMYJINPOBAHUE PA3BUTHS BHEIIHEAKOHOMUYECKUX CBSI3EM;

* (hopMUPOBaHNE BATFOTHBIX PE3EPBOB CTPAHBI;

* MOJIJIEpKAHUE IJIATEKHOTO OalaHca;

* BBITIOJIHEHUE MEXIYHAPOIHBIX 0053aTEILCTB CTPAHBI.

Opranuzaiusi BAIIOTHOTO KOHTPOJIE OTHOCUTCS K KOMIETEHIIMU HEHTPAIbHBIX
0ankoB. KOHTpoab MOXET ObITh KakK MOCIECAYIOIIUM, T.€. OCYIIECTBISEMbIM ITyTEM
MIPOBEPKU COOJIIOJICHUST TIOPSAKA COBEPIICHHUS BAIIOTHBIX OIEpalMil IOCiIe HX
COBEpILICHUS, TaK M MPEABAPUTEIILHBIM, HAMPABICHHBIM Ha NPEAOTBPAILICHUE
HApYLICHUI YCTAaHOBIICHHOTO MOpsAAKa. B mocnegHeM ciiyyae BaJlOTHBIM KOHTPOJb
npuHUMaeT (HOpMy BaJIOTHBIX OTPAHHUYCHHH, KOTOPBIE MOTYT IPHUOCTAHOBUTH HIIH
3a7epKaTh Omepanu. B apyrux ciydasx BajJtOTHBIE OTPAHWUYEHUS SIBIISIIOTCS HE
CJI€JICTBUEM BAJIFOTHOT'O KOHTPOJIS, @ CAMOCTOSITEIbHBIMA MHCTPYMEHTAMH TIPSMOTO
BAJIFOTHOTO PETyJIMPOBAHUS.

YBeAOMUTENBHBIN TOPSIIOK, CBA3AHHBIA C OCYIIECTBICHUEM KaKou-1100
omnepaliu, He SBJISETCS OTPAaHMYEHUEM, TTOCKOJIBKY HE BIIMSAET Ha BBIMOJHEHHUE CaMOM
omeparuu. B TO ke BpemMss HEOOXOAMMOCTh TOJIyYCHHUS  pa3pelieHus
rOCYyIapCTBEHHBIX OPraHOB JJIsi TPOBEICHUSI TAKOM ONEpalyu SBISECTCS BaTOTHBIM
OrpaHu4eHueM. M3 M310KEHHOrO ClIeyeT, YTO BAIIOTHBIM KOHTPOJIb TECHO CBA3aH C
MPUMEHSIEMbIMU BaJIIOTHBIMU OTPAaHUYEHUSIMHU, BBICTYHAIOIIUMH OJHONH U3 (QopMm
IPSIMOTO BAJIFOTHOTO perynupoBanus.[4]

Takum o0Opa3oMm, BaJKTHBIE OrpaHHMYeHHss - O5T0 ¢dopMa BaJOTHOTO
peryJIMpOBaHUsl W  BAJIIOTHOTO KOHTPOJIS, KOTOPhIE MPEACTABISIOT CcOOOM
3aKOHOAATEIbHO YCTAHOBJICHHBIN 3alPET WM PErYJIUPOBAHUE BATIOTHBIX OIEpaIHii,

4dTO CYHMECCTBCHHO YCIOXKHACT UX IMPOBCACHUC.
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3amauu 6aIOMHbIX 02panudeHuli BKIOYAIOT B CeOs:

* TIOJIHOE M CBOEBPEMEHHOE IOJYYEHUE SKCHOPTHBIX IOCTYIUICHHM
(ynydileHue CTPYKTYphl CTaTeH TEKYIIEro IIaTEXKHOro OanaHca);

* (hopmMupoBaHUE PAITMOHATIFHON CTPYKTYPhI BAIIOTHBIX PE3EPBOB ITyTEM

UX JUBEpCcUUKAIINY;

* IPEOTBpAILIEHUE YTEUKU KaluTajla 3a pyoex;

* PEryJMpOBaHHE KPEAUTHBIX OTHOIICHHA MEXAYy OSKCIOpTepaMu H
WHOCTPAaHHBIMU NOKYTIATEIISIMH.

CrnenoBatenbHO, (OPMHPOBAHHE MEXAaHU3MA BAIIOTHOTO PErYJIUPOBAHMS H
KOHTPOJISL B Pa3IMYHbIX CTPAHAX U OTMEHA ONPEJEICHHBIX OTPAHUYECHHUI HAMPSMYIO
CBSI3aHbl C KOHKPETHBIMU BHYTPEHHHMHM YCIIOBHMSIMHU Pa3BUTUS MX HAIMOHAJIBHBIX
HYKOHOMMUK, TOJIOKEHUEM T'OCYIapCTBAa B CUCTEME MEXIYHAPOJHBIX IKOHOMHYECKUX
OTHOUIEHUH, & TAKKE BO3MOYKHOCTBIO MAaKCHUMM3aLl{ BBITOJ, CBA3AHHBIX C 3THUM. C

OTMEHOM U MUHUMM3AIUEH PUCKOB.

1.3T1paBoBble OCHOBBI BAJIOTHOI mojuTukH Poccun

B Poccum neicTByeT NByXypOBHEBasi CUCTEMA BAJIIOTHOTO PETYJIMPOBAHUS U
BAJIIOTHOIO KOHTpoJsA. BamoTtHeii KOHTpodab B Poccuiickon  ®enepauuu
ocywectsisieTca IIpaBurensctBoM Poccuiickonn denepanyu, opraHaMu BaJItOTHOTO
KOHTPOJISI U aréHTaMH BAJIFOTHOTO KOHTPOJISI B COOTBETCTBUM C 3aKOHOJATEIbCTBOM

Pocculickon ®@enepanumu.

BamoTHBIl KOHTPOJIb

/\

Oprassl BaIIOTHOTO KOHTPOJIS ATeHTBI BaJIFOTHOI'O KOHTPOJIS
¥ v
DenepanbHble OPTraHbl UCIIOIHU- BrenskoHoMOaHK
TEJIPHOU BIIACTH, YIIOJTHOMOUEH- VYnonHoMoueHHbIe OaHKU
HBIE IIPAaBUTEIbCTBOM TamoskeHHBIE OpraHbl
Mentpaneneii 6ank PO IIpodeccruonanbHble y4aCTHUKU
PBIHKA LIEHHBIX OyMmar
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Tabnuma 7. Opranbl BATIOTHOTO KOHTPOJIS

Opranamu BaJlTHOro0 KOHTPOJA sBisitorcss bank Poccun u [IpaBuTenscTBO
Poccuiickoit ®denepanuu (B JMile CHEUAIBHO YINOTHOMOYEHHBIX (eaepaabHbIX
OpraHOB MCHOJHUTEIBHOU BJIACTH).

Ilpasumenvcmeo Poccuiickoii  @Pedepayuu  00eCTICUMBACT KOOPIUHAIIUIO
NESTEIbBHOCTH B 00JacTH  BaIOTHOTO  KOHTPOJNS — (eiepalbHBIX  OpPraHOB
VICTIOJTHUTEIIHOM BJIACTH, SBJISIIOIIMXCS OpPraHaMH BAJIFOTHOTO KOHTPOJISA, a TAKKE UX
B3auMoJielicTeue ¢ IlenTpansHbiM 6ankoMm Poccutickoit deneparium.

[IpaButenscTBO Poccuu, pykoBoactBysach Konctutynueil, ¢enepalibHbIMUA 3aKOHAMU
¥ MHOKECTBEHHBIMHU YKa3zamu [Ipe3uyieHta oOecrieunBaeT BaJlOTHOE PETYJIMPOBAHKE
B P® caenyromum o6pazom:

o M30AaET  HOPMATMBHBIE  aKThl, KOTOpBIE  OIPEACISIIOT  HOPSAOK
COBEPILICHHUS ONEpalrii C JTIOOBIMU JIParoleHHbIMU KaMHSMH U METaJlJIaMU, MpaBuUiia
BBIJIaYd COOTBETCTBYIOLIUX JIMIICH3UW U dTarbl (OPMUPOBAHUS TOCYIAPCTBEHHOTO
(doHaa TparolueHHbIX METAJUIOB U KaMHEH.

o oOecrieynBaeT (YHKUMOHUPOBAHME HA YPOBHE TOCYJIapCTBa €IUHOMN
MOJINTUKH B cepe oOpalieHust IparoieHHbIX METaUIOB U KaMHEH.

banx Poccuu xak opraH BaJIIOTHOTO PEryJHpPOBaHUsA O0OJaJaeT CleayIOUMU
ITOJTHOMOYUSAMMU:

o OTIpeIeNsIET TOPSIOK OOpalleHus] WHOCTPAHHOW BAIOTBI M IIEHHBIX
OyMar B MHOCTpaHHOH BaitoTe B Poccuiickoii @eaepannu;

o IIPOBOJMT BCE BUJIbI BAJIFOTHBIX OIEPALINN;

o YCTaHAaBJIMBAET MOPAIOK NEPEBOA, BBO3a U MEPECHUIKA B Poccuiickyro
denepalio MHOCTPAHHOM BaJIIOTHl M IEHHBIX OymMar B HMHOCTPAHHOM BallloTe,
MPUHAJIKAIIMX PE3UJICHTAM, a TAK)KE CIIy4ah M YCJIOBHUS OTKPBITHS PE3UIAECHTAMU
CYCTOB B MHOCTPAHHOM BamoTe B OaHKax 3a mpeaenamu Poccmiickoit denepanyu B
npezenax MnojJHOMOYHM, YCTAaHOBJIEHHBIX 3aKOHOM;

o BBIJJAET, NPUOCTAHABIMBAET WJIM OT3bIBAET JIMIEH3UM Ha MPABO

OCYILIECTBIICHUS BaJIOTHBIX ONEpaLUN;
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b I'OTOBUT U HY6HI/IKYCT CTATUCTUKY BAJIFOTHBIX onepaunﬁ B COOTBCTCTBUHN

C MEXKIYHAPOIHBIMU CTAHIAPTAMMU.

Aeenmamu  6antomno20 KOHmMpPOAs SIBISIOTCS YIOJHOMOYEHHBIE OaHKH,
nonotyeTHble banky Poccuu, npodeccuoHalibHble YYaCTHUKH PhIHKA LIEHHBIX Oymar
(He sBISIFOIIMECS YIIOJIHOMOYEHHBIMU OaHKaMM), B TOM YHCJIE JepKaTelld peecTpa,
TEPPUTOPHATBHBIC OpTaHbl (PeIepaTbHBIX OPTaHOB UCTIOJHUTEIHLHOU BIIACTH.

1. YnonHomoyeHHbIe 0AHKH, KOTOPBIE SBISIIOTCS, BO-TIEPBBIX, KPEIUTHBIMU
OpraHu3alysaMH, CO3JaHHBIMU B COOTBETCTBHM C 3aKOHOJATEIILCTBOM Poccuiickou
denepanid ¥ UMEIONIMMHU MPAaBO HAa OCHOBaHUU JHIleH3UN lleHTpasnbHOrO OaHka
Poccuiickoit ®denepanuivi OCyIIECTBISTH OAHKOBCKHUE OIEpaIlMid CO CPEACTBAMU B
WHOCTPAaHHOM BaJIIOTE, M, BO-BTOPHIX, (UIMATIaMH KPEAUTHBIX OpraHu3alu,
JNIEUCTBYIOMMMH Ha Tepputopun Poccuiickon @enepanuu. Poccurickon Oenepannu B
cooTBeTCTBUM ¢ JuueH3usmu llenTpansHoro Oanka Poccuiickoit ®enepanuu,
BBIJIAHHBIMA B COOTBETCTBUM C 3aKOHOAATEIHCTBOM HMHOCTPAHHBIX TOCYAApCTB,
KOTOpbIE MMEIOT MPAaBO OCYIICCTBIISATh OAHKOBCKHE OIEpalldd CO CpPEICTBAMHU B
WHOCTPAHHOM BAJIIOTE.

2. IlpodeccuoHANBHBIMU YYACTHHKAMHU PbIHKA LEHHBIX OyMar SBISIOTCS
IOpUJIMYECKUE JTUIA, OCYILECTBIISIONINE OJIHY (MJIM HECKOJIBKO) U3 CJICIYIOIINX BUIOB
NEATEeIIbHOCTH:  OpPOKEPCKYI0, JUJIEPCKYIO  JEATENIbHOCTh, JEATEIBHOCTh 0
VOPABJICHUIO IIEHHBIMH Oymaramu, OMpEJeieHHEe B3aUMHBIX  00S3aTEIbCTB
(KJTUpUHT), JEMO3UTAPHYIO JEATENIbHOCTh, JEATEIBHOCTh [0 BEJICHUIO PEecTpa
BJIAJICJIBIIEB IIEHHBIX OyMar WM 10 OpraHU3aliyi TOPTrOB Ha PHIHKE IIEHHBIX OyMar.

3. Tamo:keHHble opranbl, KoTopbiMu siBisitorcs: 1) @TC; 2) pernonanbHbie
TaMO>KCHHBIC YIPABJICHUS; 3) TAMOXKEHHBIE OTACICHUS; 4) TaMOKEHHbIE TTOCThI. OHU
OCYILECTBIISIIOT BAJIOTHBIA KOHTPOJIb 3a IMEPEMENICHUEM BalOThl Poccuiickon
depneparuu, IeHHBIX Oymar B BaimoTe Poccuiickoit ®enepanuu, BaJTIOTHBIX
IIEHHOCTeW (U3WYECKUMHU JIMIIaMU Yepe3 TaMOXKEHHYI0 TpaHHUIly, a TakXe 3a
BAIKOTHBIMH OTIEPALUSIMHU, CBSI3aHHBIMU C MEPEMEIIEHUEM TOBAPOB U TPAHCIOPTHBIX

CPE/CTB Yepe3 YKa3aHHYIO TPAHUILY.
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5. TeppuropnanbHbie opranbl ¢eaepajbHbIX OPraHOB HMCIHOJHUTEIbHOH
BJIACTH, SBIIIONIMECS OpraHaMH BaJIOTHOTO KOHTPOJIS, YTO NOAPA3yMEBAET, UTO OTH
OpraHbl UMEIOT MPABOBOM CTaTyC KaK OPraHOB, TaK U areHTOB BaJIOTHOT'O KOHTPOJIA
OJIHOBPEMEHHO, MOCKOJIbKY, KakK yxe ynomuHanoch Bbiie, DCOP u denepanvHas
HajoroBasi Ciy>k0a OCYIIECTBISIIOT CBOIO JESATEIbHOCTh B KAaueCTBE OPraHOB
BAJIFOTHOTO KOHTPOJISI HEMOCPEICTBEHHO M 4Y€pPE3 CBOM TEPPUTOPHUAIBHBIE OpPTaHBI.
[20]

Bmecte ¢ ompeneneHueM — CyOBEKTOB,  OpPraHM3YIOIIMX  BalllOTHOE
pPETyJIMPOBAHUE, HYKHO JaThb OIPEACICHUE TAaKOMYy TNOHATHUIO KAaK BaJIIOTHOE
3aKOHOJATEIbCTBO, BEAb OHO PEAIU3YETCS] COBMECTHO C (PYHKUUU CYyOBEKTOB.
BanroTHoe 3aKOHOAATEIBLCTBO — COBOKYIIHOCTh HOPMATHUBHBIX NPAaBOBBIX AKTOB,
PETYIUPYIOMINX TMOPSAIOK COBEPIIEHUS] BATIOTHBIX CIEJIOK W BAIIOTHBIX ONEpalyid
pe3uIeHTaMU M HEpPE3UJCHTaMU Ha TEPPUTOPUU CTPaHbl M PE3UIACHTAMU 32 €€
npenesiaMyd, a TakKe MEXIYHapOJIHBIX OOIIEIKOHOMUYECKHUX, BaTIOTHBIX H
MHBECTUIIMOHHBIX JJOTOBOPOB U COTJIAIICHUM.

Baniomnoe 3axonooamenvcmeo PO Bxitouaet:

° OenepanbHbii 3akoH oT 10.12.2003 Ne 173-®3 «O BalOTHOM
peryJMpoBaHUM U BaIOTHOM KOHTposie» (B pen. oT 13.03.2014) (manee — 3akoH
173-D3);[8]

° aKTbl BAJIIOTHOTO 3aKoHojarenbcTBa Poccuiickonn denepanuun -
(denepasibHbIE 3aKOHBI, IPUHATHIE B COOTBETCTBUU C 3aKOHOM 173-D3;

o aKThl OPraHOB BAJIOTHOTO PEryJMPOBAHUS - HOPMATUBHBIC IMPABOBHIC
aKThI 110 BOIIPOCAM BAJIFOTHOI'O PETyJIMPOBAHMS, U31aBAEMbIE€ OPTAHAMH BAJKOTHOTO
perynupoBanusi (T.e. IlpaButensctBoM Poccuiickoit denepanuu u l{eHTpasbHbIM
06ankom Poccuiickoit denepaiinn) TOJIBKO B CIydasx, MPEIyCMOTPEHHBIX 3aKOHOM
173-®3;

. MEXKJyHapoaHble  AoroBopbl  Poccuiickoit  ®enepauun  (ydactue
Poccuiickoit  denmeparum B MEXAYHApOMHBIX  (DMHAHCOBBIX  OpPraHU3AIUIX:
MexnayHnaponaoMm BamtoTHOM ¢orme (mamee MB®), MexayHnapogHoMm OaHke

peKOHCTpYKIMHU U pa3Butus (najsee MBPP), MexnyHapoHoi acconyaiyiy pa3BUTHs
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Hexons u3 BBIIECKA3aHHOTO, MOYKHO CHAENATh BBIBOJ, YTO, B CBOIO OYEpEND,
BaJIIOTHAS TMOJUTHUKA SIBISIETCS HEOTHEMIIEMON YacCThIO OOLIEAKOHOMHYECKOW, B TOM
YUCIIE JEHEKHO-KPEIUTHOM, ITOJIMTUKU TOCY1apCTBa, HAIIPABICHHONW HA YKpPEIUICHUE
JICHE)KHO-KPETUTHOTO ¥ (DMHAHCOBOTO TMOJIOKEHHSI CTpPaHbl, MOJAJEpKaHUE €e
IUIATEXECTIOCOOHOCTH M KPEIUTOCIIOCOOHOCTH HAa BBICOKOM YPOBHE, OOEcCIieueHue
HOCTYILJICHUS JEHEKHBIX CPEICTB. BaJIIOTA u3-3a pyoOexa VIS
BHEIIIHEAKOHOMHUYECKOro 000poTa, NMPUOCTAHOBJICHHE BbIBO3a KalMTana 3a pyOex,
IPUBJICYCHUE HHOCTPAHHOTO KaITUTaja, YKPEIUICHUE POCCHIiCKOro pyoms u T.1.[18]

BanmoTHOE peryiampoBaHuE CIOCOOCTBYET PEIICHUIO dTUX 337ad U SBIAETCA
OJIHUM W3 BAXXKHEHIIMX HaNpaBiIeHUN (PUHAHCOBON NEATENBHOCTH TOCYIapCTBa.
TakTU4eCKUMHU LEIAMU BAJIKOTHOIO PEryJUPOBAHMS SBIAIOTCA CO3JaHUE YCIOBUU
JUIS. TIOCTENIEHHOTO CHATHS OrPAHUYEHUM HA BAJIOTHBIE OINEpPALMH, KOTOPHIE B

IICPBYIO 0O4YCPCAb CBA3aHbI C OCHOBHBIMH MAKPO3KOHOMHUYCCKUMMU IIOKA3aTCIISIMU.
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2 CoBpeMeHHasi BAIIOTHas noautuka P@®

2.1 AHau3 BaJIIOTHOM MOJMTHKHU U peryjupoBanus B Poccuu

BanrorHast nmonutuka B Poccun cyriecTBeHHO MEHSIAch B TCUCHHE MOCTIETHUX
TNECATUIICTHH, YTO TPOSBISLIOCH, B TOM YHCIE, B 00bEME HCIIOIh30BAHUS TE€X WIIH
WHBIX WHCTPYMEHTOB IIOJUTHKH B 3aBUCUMOCTH OT pEXHMa BaJIIOTHOIO Kypca.
Pe3ynpTaThl KOJMYECTBEHHOTO aHajin3a ITOKa3bIBAIOT, YTO B TIEPHOI JCHCTBUS
pexxrma UHQISIIMOHHOTO TapTeTHPOBAHUS B CPAaBHCHHH C 0oJiee paHHUM TIEPHOIOM
HaOJII0/IaIMCh YAYUIICHUE OTKIMKa Kypca pyOJid Ha KIIOYEBYIO CTaBKy IPOIICHTa U
CHI)KCHHE 3aBUCHUMOCTH Kypca pyOJs OT MHPOBOTO TOBapHOro phIHKA. OHAKO
MaKpO3KOHOMHUYECKHM MIOK KOHIIAa (peBpas 2022 r. okazaa CYIIECTBEHHOE BIUSHHE
KaK Ha BAJIIOTHYIO TOJIUTHKY, TaK U Ha YyBCTBUTEJIHHOCTH BAIIOTHOIO Kypca K €ro
bakTopam.

B ycrnoBusx HecOamaHCMPOBAHHOTO BIMSHHUS CTaTeH IIaTeXHOTO OajlaHca Ha
Kypc pyOmisi, ACHCTBUS BHENIHMX M BHYTPCHHUX OTPAHUYCHHUHA TPAHCTPAHUIHOTO
JBIDKEHUS KamuTana, MPUOCTAHOBKU PabOThl MPUBBIYHBIX WHCTPYMEHTOB BATFOTHOM
MOJIMTUKH KypC pyOJIsl CTall MEHEee MHTEPIPETUPYEMBIM TTOKa3arejieM. TeM He MeHee
aBTOPHI TTOJIATAIOT, YTO 3HAYCHHE Kypca pyOJis KaKk BaXKHOTO IMapaMeTpa MOHETAPHOU
MTOJIMTUKHA COXPAHHUTCS Ha MPEKHEM BBICOKOM YPOBHE I10 MEpPE MPEOIO0JCHUSI OCTPOM
(a3bl 5KOHOMHUYECKOTO Kpu3nca.[6]

Jlist  Toro, dYTOOBI KOHKPETHO PAacCMOTPETh COBPEMEHHYIO BATIOTHYIO
MOJIMTUKY, CTOUT OOpaTUTh BHUMAaHUE Ha JTallbl Pa3BUTHUS BATIOTHON IOJIUTHKH C
1992 rona no H.B., Tak KaK 3a 3TOT MEPUO]I BAIIOTHAS MOJUTUKA UMENA P pa3HbIX

HaNpaBJICHUN U UHCTPYMEHTOB.
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VIHc‘rpy-MenThl BanioTHOW NonuTukuM B Poccum B 1992-2022 rr. npu pasnu4HbIX peXumax
BaNOTHOro Kypca

HeTtTo-nokynka Hopmatus
Hetto- .
WxTepsan BamotHuit BamotHoe {w+=} BAMOTHI Uens no npoaaxv WHaexc
BANOTHLIE 2 RR({f) - RR(d), gt
fon Rrossoxtasoedd u3mMeHeHun cBeon, PENO. no SlaxeTHoMy  uHb AL, 3 BanmoTHO#  Chinn-lto
MHEQDOCHUNN, kypca, pyb, sMnpaponn,  Mapa aonn, npasuny, 8% o supysky,  {Poccws)
MApa Ao, :
Mnipaponn, 8%

Pexum «eAMHoro nIagaioeros BanioTHOro Kypca

1992 -1,06 40-50

1993 =1,2 50

1994 -3.7 S0

Pexum 0 KOp pa v oro O Kypca

1995 9,3* 4.3-49 -8,5-0 50

1996 -1.4" 4,9-5,5 -9,5-5 50 0,42
1997 -7,3° 5,62-6,22 -3.5-0,5 50 0,42
1998 -15,2 5,25-7,15 0-5 50 0,25

Pexym ynp oro O Kypca
1999 6,45 0-3 75 0
2000 19,4 3 75 0,25
2001 13,8 3 50-75 0
2002 g.1* 1 3 50 0,42
2003 44,2 1.9 10-12 3 25-50 0,42
2004 63,2 5,5 8-10 0-3 10-25 0,42
2005 80,6 0.54 7.5-8,5 4] 10 0,42
2006 117,6 1,4 7-8,5 0-0.5 0-10 0,42
2007 1727 7.6 6.5-8 0,5 0 0,42
2008 -1433 63.8 6-7 0-0.5 0,42
Pexun Oro Kypca, yr 0BT or oT0
2009 20,1 36,3-39.9 54,7 5-6,8 0 0,48
2010 31,7 33,5-37.4 0 9-10 (8] 0,54
2011 8,7 32,5-37.4 0 5-7 0 0,60
2012 7 31,9-38,4 57,7 4-5 (8] 0,66
2013 -24.3 32,2-39.8 326,5 5-6 e} 0,72
2014 -76.1 39,7-471 336 22,2 5 (o] 0,72
Pexiim Nnasawoiuero BamoTHONo Kypca

2015 7.8 75,9 1343 4 0 0,72
2016 2 143,4 4 0-1 0,66
2017 24,5 28,6 14,2 4 1 0,60
2018 19.3 66.4 4 1-2 0,54
2019 11.8 454 4 22,25 0,48
2020 2.14 -2,6 4 2,25 0,42
2021 1,2 42,2 4 2,25 H/0
2022** 0.8 143 4 2,25 H/O
2022 4 0-2 0-80 H/n

Tabnuma 8. MHCTpyMEHTHI BaOTHOM mouTUKY B Poccuu B 1992-2022 1T. ipu pa3iIuvHbBIX

pexuMax BaJIIOTHOTO Kypca

B nepuon 1992— 2022 rr. mnpociexuBaiach JuOepanu3anus pexuMma
BAJIFOTHOTO Kypca: OT HEKOHBEPTUPYEMOCTH HAI[MOHAIBHON JCHENKHON €AUHUIIBI C
1992 r., y3KOro BaJlfOTHOTO KOpU0pa ¥ (PMKCUPOBAHHOTO BATIOTHOTO Kypca B 1995-
1998 rr., ympaBnenuss kypcom B 1999-2008 rr., ympaBiieHUss B TpPaHMIIAX BCE
pacimpsironierocs onepamnrontHoro uatepsaia B 2009-2014 rr. C dpespans 2009 rona
bank Poccum  mepemen K UCHOJIB30BAaHWKD ~ MEXAHU3MA  ABTOMATHUYECKOU
KOPPEKTUPOBKHY TPAHUI] MHTEPBaja JIOMYCTUMbBIX 3HAYEHUM CTOMMOCTU OMBAIIOTHOM
KOP3UHBI B 3aBUCUMOCTH OT 00beMa coBepIIaeMbIXx WHTepBeHIMd. [Ipu BBeneHun
naHHOTO MexaHu3ma B (peBpasie 2009 roma mmupuUHA TUTABAIONIETO OIMEPAIMOHHOTO
WHTEepBaJIa cocTaBisuia 2 pyoss. Haumnas ¢ 2010 r. mocTemeHHO pacuiupsieTcs

TpaHHIla KOPUI0pa KojiebaHu Kypca pyOJis 0 OTHOIIEHUIO K OMBAIOTHON KOP3UHE.
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B nepuon 24.07.2012-17.08.2014 rr. ona cocraBmsa 7 pyo6naeit. C 18 asrycra 2014
roJia OTIePaIMOHHBIN HHTEPBAI OBLT pacIIupeH 10 9 pyOmeit.

Onepaunn banka Poccuu 1o MOKynke | Opojake WHOCTPAHHOM BaJIOTHI
Ha BHYTPEHHEM BAJIIOTHOM PBIHKE OIPEIECISIOTCA HMCXOAS M3 LEJel CIiIaKuBaHUS
BOJIATHJIBHOCTH OOMEHHOTO Kypca pyoOss u ¢ yuetroM omnepauuii denepanbHOro
Ka3HayeiicTBa [0 MOMOJHEHUIO WM PacXoJI0BaHUIO CpelcTB PeszepBHOro Qonma
u @onna HanmoHaNbHOTO OnarococtostHus (¢ 1 okTsa0pst 2013 roma).

B centsa6pe 2013 r. bank Poccun o0BSABIAET O Hayajae peav3allid Mep I10
nepexoay K pexuMy HHQISILIMOHHOIO TapreTUPOBaHUs, JJII KOTOPOIO XapaKTEPHO
NEPEHECEHUE AaKIEHTa C TPAJAUIMOHHOIO BIMSHHMS Ha BaJIOTHBIM Kypc pyOss
IIOCPEJICTBOM BAJIFOTHBIX MHTEPBEHIMI, HA NPOLEHTHBIE CTABKA W IPOLICHTHBIC
WHCTPYMEHTHI PETYJIUPOBAHUS JTUKBUIHOCTH.

IIpakTruecku emie TOJ IPOLIECC TapreTUPOBaHUS BAJIOTHOIO Kypca U
TapreTUpoBaHus HHQISIIUY peanu3yroTcs napamienbHo. Jo 5 Hosops 2014 roga npu
JOCTH)KEHHH CTOMMOCTBIO OMBAIIOTHOM KOP3WHBI BEPXHEH WM HHUYKHEW TPaHULIBI
onepalroHHOr0 uHTepBasia bank Poccum ocymiecTBisia HUHTEpBEHIMH 0e€3
orpanudenust o oowvemy. C 5 mo 7 Hos10ps 2014 roga npu gocTukeHuu pyOeBoi
CTOMMOCTbIO OWMBAIOTHOM KOP3WHBI BEpPXHEH (HIKHEW) TPaHMIIBI TUIABAIOIIETO
OIEpallMOHHOIO MHTEPBAJIA M 3a €ro npeaenamu bank Poccun coBepuan onepanuu
1o npojaxe (MOKyNKe) HHOCTPAHHOUM BaIIOThl C MHTEHCUBHOCTBIO, paBHOM 350 MUIH.
notapoB CHIA B geHb. Ilpu 3TOM mNpoAosxkano JAEHCTBOBAaTH aBTOMATHYECKOE
npaBuiIo KoppekTupoBku rpanuil uHTepBana. C 10 Hoa0ps 2014 rona bank Poccun
yOpa3IHWI JEHCTBOBABIINM MEXAHU3M KypPCOBOM NOJMTHUKHA, OTMEHHMB WHTEPBAI
JOTYCTUMBIX ~ 3HAQUEHWH CTOMMOCTH OHWBAJIOTHOW KOP3WHBI U  pEryJspHbIe
MHTEPBEHIIMM Ha rpaHuIlaX YKa3aHHOI'O MHTEpBaja U 3a ero npeaenamu. [lpu stom
HOBbIM moaxon banka Poccuu K IPOBENEHUIO ONEpalii Ha BHYTPEHHEM PBIHKE
(cormacHO 3asiBIEHUIO) HE MPEIIoJIaraeT MOJHOTO OTKa3a OT BaJKOTHBIX
WHTEPBEHIMH, WX TMPOBEJECHUE BO3MOXKHO B CIydyae BO3HUKHOBEHHS YIpoO3 s
(dbrHaHCOBOU CTAOMILHOCTH, UYTO (haKTUUECKH O3HAYaeT MPU3HAHNE HEBO3MOXKHOCTHU

U Helenecooopa3HoCTH CBOOOIHOTO KypcooOpa3oBaHus.
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PerpocniekTuBHBIN aHAIN3 00BEMa HCIONH30BAHUS WHCTPYMEHTOB BaJIOTHOMN
nomutukd B 1992-2022 r1r. 1aeT KOJMYECTBEHHOE MOJATBEPKACHUE MOITAITHOU
anbepanu3aly pexxuMa BaIOTHOTO Kypca. OHa BbhIpakallach B OTKa3e OT BaJIOTHBIX
untepseHui (¢ 2015 r.), oneparmonnoro uHTepnana (¢ 2014 r.), aykuronos PETIO
B uMHOCTpaHHOM Bamore (¢ 2017 r.), MUHUMU3alUK ONEPALM BAJIIOTHOTO CBOIA
banka Poccum (c 2016 r.), a Takke B BBIP@KCHHOW MNPUOPUTHU3AIMHU IETU IIO0
UHQISIUY B paMKax MOHETapHOW monuTuku. [Iuk 3Toi nubepanu3anuu mpuiencs
npumepro Ha 2017 r. [lanee mpoucXoauyio MOCTENEHHOE HapalluBaHHEe O00BbEMOB
BO3JICHCTBHS HAa JUHAMUKY BAJIIOTHOTO Kypca MOCPEICTBOM JIEUCTBHS OIOHKETHOTO
npaBuiia; Baepseie ¢ 2003 r. auddepeniman HopMaTuBa 00s3aTEIbHBIX 0AHKOBCKHUX
pPEe3epBOB B MHOCTPAHHOM M HAIIMOHAJIILHOM BaJIfOTE YBEIUYHIICS Oojiee ueM Ha 2 ILIL.;
HAYaJIOCh MTOCTEIICHHOE CHIDKEHUE (PMHAHCOBOM OTKPBITOCTH. [5]

PaccmartpuBast Bce 3Tamnbl BATIOTHOM MOJTUTHKHU, O0Jiee ToAPpOOHO OCTAaHOBUMCS
Ha COBPEMEHHOM 3Tare BaJOTHOU MOJUTHUKYU — MOJUTHKA IJIABAIOLIEro Kypca.

B nHacrosimee Bpemsi B Poccum NEHCTBYET peorcum niaasarowjeco 6antomHo20
Kypca. ITO O3HAYAET, YTO KypC HWHOCTPAHHON BaIIOTHI K PYOJIIO OMpeaenseTcs
PBIHOYHBIMM CWUJIaMHM — COOTHOIIEHHEM CIpoca Ha MHOCTPAHHYIO BaJlOTy
U €€ NPEe/IOKEHUS Ha BATFOTHOM phIHKE. [25]

[IpyuriHaMu W3MEHEHHUS BAJIIOTHOTO Kypca MOTYT OBITh JtOObIE (PaKTOPHI,
BO3JICHCTBYIOIIME HA U3MEHEHHE ATOr0 COOTHOUIEHUs. B yacTHOCTH, Ha IMHAMHKY
BAJIIOTHOTO  Kypca MOTYT OKa3blBaTh BJIMSHUE HW3MEHEHUE  HMIIOPTHBIX
Y DKCTIIOPTHBIX II€H, YpOBHEW UWHQISIIMU ¥ OPOLIEHTHBIX CTaBOK B Poccuu
U 32 pyOexoM, TEMIIbl 3KOHOMHYECKOTO pOCTa, HACTPOEHUS U OXKUAAHUSI NHBECTOPOB
B Poccuu u mupe, n3mMeHeHue NEHEKHO-KPEAUTHON MOJIMTUKYU TIEHTPATBHBIX 0aHKOB

Poccuu u ipyrux crpas.
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Temn unduanmu

IloxynaTensHas cno-
COOHOCTD JICHEKHOI
CTUHHIIBI

CocTogHHE TIATEKHOTO

Damanca

JlestenbiocTs Ba- | Bamotblii kype Pasuuua npouent-

_ ) ~— ) )
JHOTHBIX PEIHKOB o - \ HBEIX CTABOK

CKopocTb Mek/IyHa- Crenens foBepus
POJIHBIX TIaTEKei K BaJIOTE

BanwrHas nonvruka

Ta6mmma 9. @akTopsl, BAUSIOMIAE Ha BAIFOTHBIA KypC

Kypc py0ns He ompenensieTcss MpaBUTEIbCTBOM WJIM HEHTPAIBHBIM OaHKOM,
OH He fABJISeTCS  (PUKCUPOBAHHBIM M KakMe—IJIMOO IeJM  TI0 YPOBHIO  Kypca
WIM TEMIIaM €ro U3BMEHEHMs] He ycTaHaBiiMBaroTcsa. bank Poccum B HOpMalIbHBIX
YCIIOBHSIX HE COBEPINAET BAIIOTHBIX WHTEPBEHILIMN C LENBIO MMOBIUATH HA JUHAMHUKY
Kypca pyOJsi.

bank Poccum onpenenser oduuuanbHble Kypchbl Ha OCHOBE PBIHOYHBIX
KOTUPOBOK, KOTOPBIE 3aBUCAT OT CIPOCA U MPEUIOKEHUS Ha HHOCTPAHHYIO BaJIIOTY.
Tak, opunmansabie Kypchl gosuiapa CHIA, eBpo M 10aHs MO OTHOLIEHHUIO K pyOIIto
paccuMTHIBAIOTCSI HA OCHOBE JaHHBIX O BAJIIOTHBIX clenkax Ha MOCKOBCKOM Oupxe.
A Kypchbl IpyruX MHOCTPAHHBIX BaJIOT — Ha OCHOBE O(PUIMAILHOIO Kypca JoJiapa
CHIJA ¥ KOTUPOBOK 3THX BAJTIOT K JOUIAPY. IJTO OTIMYAET PEKUM ILJIABAIOIIETO
BAJIOTHOI'O Kypca OT MHOTOYMCJIEHHBIX PAa3HOBUIHOCTEH pPEXHMa YIPABISIEMOIO
kypca.[13]

Y CTOMYNMBOCTh HAIIMOHAIBHOM BaIOTHI O3HA4aeT He (PUKCUPOBAHHBIA KypC
[0 OTHOUICHHUIO K JPYTUM BaJIIOTaM, a COXpPaHEHUE MOKYNaTeJIbHON CIOCOOHOCTH
JIEHET 3a CYET CTa0MJIbHO HU3KOW MHQUsIMHU. B ycnoBusax HU3KoM MHQIAIMHN 00beM
TOBapoOB U YCIYT, KOTOPbIE MOXHO MPHOOPECTH Ha OJIHY U Ty K€ CYMMY B pyOJIsiX,
CYILECTBEHHO HE U3MEHSAETCS B TEUEHUE JIOJTOr0 BPEMEHU. OTO MOJAECPKUBACT
YBEPEHHOCTh HaceleHHs U OM3Heca B HAIMOHAJIBHOM BallloTe U GOPMHUPYET

OJaroNPUSTHBIC YCIOBHS ISl POCTa POCCUICKON SKOHOMHKH. [11]
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BasmroTHbIii Kypc BIuseT Ha MHQIIAINIO, HO HE BCeTaa olHO3HauyHO. Hampumep,
OClIa0JICHHE Kypca MOXKET B KPAaTKOCPOYHOW MEPCHEKTUBE YCKOPATh HHQJISAIHIO,
a B CPEJIHECPOYHON — CIOCOOCTBOBATh €€ CHIDKCHHMIO. Korjma BHYTpPEHHsSS BallloTa
crmabeer, IIEHa WMIOPTHBIX TOBAPOB pacTET. 3aKymaTh TEXHUKY WM CBIPHE
3a py0Oe)KOM CTaHOBHTCS Joporo. IlosroMy yBeIMYHMBAETCs CTOMMOCTH U TOM
MPOAYKIIMKA, KOTOpas IPOMU3BOJMTCS BHYTPH CTpaHbl. Tak ocmabiieHue Kypca
pasrouseT uHIsIHo. [12]

CrnenoBaTeNIbHO, TUTABAIONIUN KypC SBISICTCS BaXKHOM COCTABIIAIONICH PeKMMa
TapreTUPOBaHUS WHEOIAINHA, TPH KOTOPOM TJIABHOW IENbI0 IEHTPaIhbHOTO OaHKa
SIBIISIETCS 00ecIeUueHne IIEHOBOM CTaOMIIBHOCTH.

Takum 00pa3oM, BBEACHHUIO TJIABAIOIIETO Kypca MPeAIecTBOBAI MHOTOJICTHHI
MIEPUOJT TIOCTETICHHOTO IIOBBIIICHUS THOKOCTH KypcOOOpa3oBaHUs, B TCUCHHEC
kotoporo bank Poccum mocnmemoBaTebHO — COKpalial CBO€  IIPUCYTCTBHE
Ha BHYTPEHHEM BaJllOTHOM pbIHKE. llepexon K pexxumy IUIaBaromero Kypca
MIPOXOWJI TOCTEMEHHO, YTOOBI CMATYUTH IMPOIECC aTanTaIlliid YYaCTHUKOB pPHIHKA

K KOJIeOaHUSIM BaJIFOTHOTO Kypca B YCIOBUAX OoJiee THOKOTO KypcooOpa30BaHuUs.

2.2 AKTyaJibHbIE IP00JIeMb] B CHCTEME BAJIOTHOIO PeryJIMPOBaHUsA B
COBPEMEHHBbIX U3MEHAIOIIMXCH yCI0BUAX

[Tocne ¢epans 2022 roma Poccusi cTONKHYNIACh C PE3KUM YKECTOYCHUEM
TeONOJIUTHYECKIX W BHEITHEAKOHOMUYECKUX YCIOBHM. DTO y)KECTOUCHHE BKIIIOYACT
B ceOs yCWJICHHE BOCHHO-TIOJUTUYCCKOTO JaBliecHWs Ha Poccuro u BBeneHHe
ITUPOKOMACINTAOHBIX KOHOMHUYECKHX CAHKIIMHA, KOTOpPHIC HAIleJIEHbl Ha HAaHECEHUE
CEephe3HOro yiepda pOCCUMCKOMY TOCYIapCTBEHHOMY OrOKETy, OW3HECy H
HACEJICHUIO.

besycmoBHo,  Takoe  pa3BUTHE  COOBITMA  CO3/MaeT  3HAYMUTEIbHBIE
JOTIOJTHUTENBHBIC YTPO3bI IS BHYTPHIIOJUTHICCKON U COIMAILHON CTaOUILHOCTH B
ctpane. Kpome TOro, >kecTkoe BHEITHEE JaBJICHUE MPHUBOJUT K CEPHE3HBIM
HPKOHOMHYECKUM MpoOeMaM U PUCKAM KaK KPaTKOCPOYHOTO, TaK U JOJITOCPOYHOTO
xapakrepa. [9]
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naHHbIM Poccrara, Beipociu B Poccun Ha 7,61%.[14]
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Tabnuma 10 . CpennemecsyHblil Kypc py0iis o oTHoeHuto k goyutapy CILIA B 2022r.

HecmoTpst Ha KpailHIOIO OCTPOTY BO3HHUKIIUX MPOOJIEM, MOKHO YTBEPXKAATh,
YTO C YIPO3aMH KPaTKOCPOYHOTO XapaKTepa, KOTOPhIEe ObLIN MOPOKACHBI CAHKITUSIMU
3anana, poccuiickasi SKOHOMUKA W POCCHUUCKHE PKOHOMHUYECKHE BJIACTH (B JIMIIC
[IpaButensctBa P® u banka Poccun) B menoM crpaBwinch. BriacTsMm yaanoch
JIOBOJILHO OBICTPO KYNHUPOBATh MHMIISAIIMOHHBIN BCIUIECK B SKOHOMUKE, HE TOMYCTUTh
OAHKOBCKOW MaHHUKH, COMPOBOXKIAIOIICHCS PE3KUM OTTOKOM BKJIAJIOB U MAaCCOBBIMU
HEBBIIJIATAMHU o KpeJIiTam, obecreunTh OecrniepeOOHYIO paboty
HaroHaabHoU.[10]

B nenom ycrmenrHoe pernieHue TEKYIUX MpoOJIeM W OTHOCUTEITBHO MSTKHUIN
xapaktep kpuszuca B 2022 romy HE OTMEHSIIOT PUCKOB U YIpo3, C KOTOPBIMHU
poccuicKas DJKOHOMHMKA CTOJIKHETCS B CPEIHECPOYHOM U JIOJITOCPOYHOU
nepcriektuBe. CanHkuuu nOpotuB Poccum, cyas 1Mo BceMy, BBEIECHBI HAJOJIO.
Oco0eHHO 00JIE3HEHHBIMH MOTYT OKa3aThCsl CAHKIMK B c(pepe BHICOKMX TEXHOJIOTHIA,

MOCKOJIbKY HEApPY>KECTBEHHbIE POCCHM CTpaHbI B 1I€JIOM Psijie CIy4aeB MOHOIOIBHO
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KOHTPOJMPYIOT  AOCTYN K  HAWIYYIIUM  TEXHOJOTUYECKUM  PEILICHHUSIM,
onpeaensommM 3p(GEKTUBHOCTh W KOHKYPEHTOCHOCOOHOCTh IENBIX OTpaciei
SKOHOMUKUA. Kpome TOro, cTpaHbl €BpOATIIAHTUYECKOrOo OJIOKA OCYIIECTBISIOT
YKECTKHI KOHTPOJIb 32 MUPOBOM OAHKOBCKOW CHCTEMOM M €€ IUIATEKHBIM KOHTYPOM,
YTO MO3BOJIIET UM OYEHb CEPbE3HO 3aTPYIHATH (pMHAHCOBBIE OTHOIIEHUs Poccuu ¢
HEWUTPaJbHBIMU U JPYKECTBEHHBIMH CTPAHAMM.

Kpome toro, OnmaronpusTHas CErofHs Al POCCHHCKUX 3KCIIOPTEPOB IIEHOBAs
CUTyals HA MUPOBBIX PBIHKAaX ChIPbsi MOYKET 3HAYNUTEIbHO NU3MEHUTHCA K XyAUIEMY,
€CIM TMPOJOJDKUTCS 3aMEIJICHHE KUTAaUCKOW SKOHOMMKH. [loka OHO CBs3aHO B
OCHOBHOM C BPEMEHHBIMM KapaHTUHHBIMM MEpaMu MPOTHUB OUYEPEIHBIX BOJH
KopoHaBupycalO), HO TpW STOM HE OYEHb NOHATHO, Kak jgoyiro Kwurtait Oyner
MPOAOJKATH 3TU JIEUCTBHUSL.

B nonrocpounoit mepcriektrBe Poccun Takxke HyXHO OyJeT pemniaTh OYEHb
CJIO’KHBIE MPOOJIEMBI, CBSI3aHHBIE ¢ HEOOXOAMMOCTBIO MIPEOJ0JIETh TEXHOJIOTMUECKOE
OTCTaBaHMWE OT Pa3BUTHIX CTpPaH U 0OECIEUMBATh HOBBIE MPOU3BOJICTBA MEPETOBBIMU
TexHonoruamu. Ilpu H>ToM cienyer y4dHWThIBaTh, YTO 3aBE3CHHBIC paHeEe
BBICOKOTEXHOJIOTUYHBIE MalllMHbI U 000pyA0BaHUE OyIyT MOCTEIEHHO BBIXOAUTH U3
CTposi. B mporiisie ro/ibl 3aMeHy BBIOBIBAIOIICH KaYECTBEHHON TEXHUKHN M BHEAPECHUE
HOBBIX TEXHOJIOTHI MOXHO OBLTO 00€CIEeYUTh 32 CUET UMIIOPTA U3 CTPaH, KOTOPHIC
celyac MNpPUCOEAVMHWINCh K CaHKIUAM (XOTS W paHblIe IOCTaBKM HauOoiee
MEePEOBbIX TEXHOJIOTUN U3 HUX B PoccHio BIIOJIHE OCO3HAHHO OrpaHu4uBanuch). Ho
B 0003prMOM OyAyIlIeM TakKoil CMoco0 TEXHOJOTUYECKON MOJEpPHU3AIUU MOXKET
paccMaTpUBaThLCS B JIYUIIEM Cllydae Kak BTOpocTeneHHbIH. [15]

Hapsiny ¢ skoHOMUYecKMMH TpoOIeMaMi, KOTOPbIE BO3HUKIM B BAJTIOTHOM
PEryJIMPOBAHUM H3-32 CAHKLUMOHHOTO JaBJIEHUs, CYIIECTBYET IOBOJBHO BaKHas
npoOsemMa BO BCel CTPYKType BallOTHOW MOJMTUKU Poccuu, a UMEHHO, ynpasienue
30J10MOBANIOMHBIMU PE3EPEAMU.

Lens ympaBineHUsT pPE3EPBHBIMU AKTUBAMH - OOECIIEYEHUE ONTHUMAIBLHOTO
COYETAaHHSI UX COXPAHHOCTH, JIUKBUAHOCTU U AOXOMHOCTH. [{ns atoro bank Poccum

INPpUMCHACT KOMINUICKCHYIO CHUCTCMY YIPaBJIICHUA PHCKaMHM, CTPOAIIYIOCA Ha
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WCITOJIb30BAHUU TOJBKO BBICOKOHAJICKHBIX HWHCTPYMEHTOB (DMHAHCOBOTO PHIHKA,
MPEABSIBICHUN BBICOKMX TpPeOOBAHMI K CBOMM WHOCTPAHHBIM KOHTPAareéHTam W
OTPAaHUYEHHH PHUCKOB HAa KaXJOrO0 W3 HUX B 3aBUCHMOCTH OT OILIEHOK €ro
KpenurocrnocooHocT. bank Poccuu NpoBOAUT 3TU oOMEpallid Ha OCHOBAaHUU
COTJIALLICHUM, 3aKJIFOYEHHBIX C THOCTPAHHBIMH KOHTPareHTaMu.

OcHOBHasl 1LieNIb YNOPABJIEHUS 30J0TOBANIOTHBIMU PE3E€pPBAMHU - JTOCTHKECHUE
MPUEMJIEMBIX 3HAYEHUW TOKa3aTeNiel JIMKBUAHOCTA MU JTOXOAHOCTH. Takas 3agada
OKa3bIBAETCA JIOCTATOUYHO CIOKHOM JIJIsl TF0OOT0 (PUHAHCOBOIO MHCTUTYTA, OCOOCHHO
st IHb P®D.

['maBHOW MpoOJEMON B 3TOM HAIPABICHUU BAIIOTHOW TMOJUTHKU SIBISIETCS
CUTyalllsl B TOJIMTUKO-OKOHOMHUYECKOM cdepe, urto mocie 24 deBpans 2022 roaa
3anajHble CTpaHbl 3a010kupoBaiu goctyn LB kK cBoMM 30710TOBaIIOTHBEIM pe3epBaM.
TouHee, K TOM HMX 4acTH, KOTOpas XPAHUTCA Ha TEPPUTOPHUH «HEIIPY>KECTBEHHBIX
CTpaHy», MPUCOCAMHUBIIMXCS K CaHKIMAM.[19]

O 3aMOpO3Ke POCCHMCKMX akTUBOB 00bsiBUIM Jsujepsl EC, ®panuum,
I'epmanun, HWramuu, BemukoOputanuu, Kanmaaer u CIIA. Uyth mo3ke K HUM
npucoeAuHunachk AnoHusi. BIOKUPOBKY pe3epBOB OOBACHWIM HEOOXOAUMOCTHIO
«He nmo3BosuTh banky Poccun ucnonp3oBaTh COOCTBEHHBIE MEKIyHAPOIHBIC
pe3epBBI IS OCMabieHus] BO3JEHCTBHUS 3alMaJHBIX CaHKOui». WHBIMH clloBamu,
caMble KeCTKHe (DMHAHCOBBIC OrpaHUYEHUS BBEIH, 4YTOOBI COOJIIOJATUCh BCE
OCTaJIbHBIE.

bnokupoBka poccurickux 3BP He crana npeuneaeHtoMm. Panee mojn caHkiuu
3anana nomnananu neHTpodanku Mpana, Cupuu, Adranucrana, Benecyansl. Ho aTo
MEPBBIM Claydail B UCTOPUU, KOTNA OJIOKUPYIOTCS aKTHUBBI HA COTHU MUJUIMAPIIOB
noJutapos. [17]

Hu lentpanpapiii  O6ank  P®, HU cTpaHBI-WHULUATOPHI  OJIOKUPOBKU
He MyOIuKOBaIM  O(PHUIIMAIBHBIX JTOKYMEHTOB C TOYHBIMH CyMMaMd U COCTaBOM
3aMOPOXEHHBIX  POCCUUCKMX  pe3epBoB. OIEHUTh ATU  OOBEMBI  MOXKHO
JUIIH U3 COOOIMICHN  OPUIMANBHBIX  JIMIl, HO JaXX€ OTa OICHKa BCeraa

NpUOIU3UTENIbHAS — W3-3a BOJATUJILHOCTH  KypCOB  BaoT. Bmopouem, 3Has
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reorpaduto  pacnpenenenus 3BP w3 mocnemnero oruera Ilb, koTOpBIit
MBI IPUBOJMIN BBIIIE€, HECI0XHO YAOCTOBEPUTHCS B CIPABEIJIMBOCTH JTAHHBIX
OILICHOK.

Ecnin He OpaTh BO BHUMaHHE TYHKT «IPOYHE CTPaHB», TO MOYTH BCE
OCTaJIbHbIE TocynapcTBa, rae Poccus XpaHUT BaJIOTHBIE pE3EpPBbI, MOAJEPKAIN
cankuuu. Ilyrem ciokeHusl UX AOJEH J1elaeM BBIBOJI, YTO 3a0JIOKMPOBAHO OOJIbIIIE
nosioBuHbl 3BP — 51,6% nHa 1 suBapss atoro roma. Torma cymma STHX aKTHBOB
cocTasisiia 316 MuIMapAOB A0JIapOB.25

Bwmecte ¢ aTuM mosiBWiIach mpoOjeMa OTCYTCTBUSI BO3MOXXHOCTH BBIBECTH
COOCTBEHHBIE PE3EPBbI, TaK KaK PE3EpBbl HE XpaHATCS B (PU3NUYECKUX AaKTHUBAX —
HalpuMep, B BUJE YEMOJAHOB C JICHbraMU, HX HEIb3d MPOCTO B3SITh W 3a0paTh.
be3nanuuHasi BajmoTa  BCerJa  OTpakaeTCs  Ha KOPPECHOHACHTCKUX — CueTax
B MHOCTPaHHBIX OaHkax. U ecnu OaHK pElIUT OrPaHUYUTh K HEH JIOCTYI, OH MOXKET
3TO C/IENATh.

CnoxHOCTh cuTyalud B ToM, 4yTo Poccusi He MoOria mpeanpuHaTh OTBETHOTO
miara — BeIYyIIHEe SKOHOMHUKH MHpa HE XpaHAT CBOM pe3epBbl B pyOisix. OmHako
[lenTpanbHbIN OaHKk  Halen BO3MOKHOCTb IIyCTh Y HE 3€pPKaJIbHOTO,
HO COIMOCTaBMMOTO IO Macmitabam otBera. l[lociie 3amMOpo3ku CBOMX pPE3EpPBOB
Poccust orpannumiia  IBMKEHHWE CPEICTB B BAIIOTE, KOTOpPhIE MOTYT  OBIThH
NIEPEYHCIICHBI B HEPY)KECTBCHHBIC CTPaHBbL. [21]

Hepesunmentam 3ampeTwiu  TpojaBaTh  POCCHUHCKHE IIEHHbIE OyMarwu.
B xauecTBe Mep KamMTaJIbHOTO KOHTPOJIS 3a BAJTIOTHBIM PBIHKOM OBLIU BBEIICHBI
JUMUTBI Ha TIEPEBOBI 32 pyOekK, KOMUCCUU MPU MOKYIKE BAJIOTHI 4epe3 OpOKEepOB,
OTpPaHUYCHHMSI I KOMITAHWIA T10 BBIBOAY JCHET 3a rpaHuIly — OW3HECY pas3peniuim
JUIIb OIJIaYMBaTh HMMIIOPTHBIE TOCTaBKU. Takke i CTaOMIM3alMu CUTyalluu
C KypCOM POCCHIMCKOW BaJIOTHI 3KCHOpPTEepoB o0s3anmu mpoaaBaTh 80% BamroTHOM
BBIpYYKH. 3aTeM 3Ty Ao cHu3wiu 10 50%, a B utoHe 2022 orpaHuyeHue ObLIO

CHJTO COBCEM.
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https://www.rbc.ru/finances/25/03/2022/623d75619a7947468c490936

B utore nmokanpHas 3amada — OCTAaHOBUTH OOBaJl HAIMOHAIBHOW BalFOTHI —
OKasajiach BBIMIONHEHA. Kypc pyOsis HE TOJBKO OTBHITpaJl YTPAdCHHBIC ITO3UIIHH,
HO ¥ BEPHYJICSI HA YPOBHU ISATU-CEMUJIETHEN JaBHOCTHU.

Takum oOpa3om, BIepBbIE OBUT peaNM30BaH AJIBTCPHATUBHBINA BaJTIOTHBIM
WHTEPBEHIMSM CLEHAPHUIM yOpaBJI€HUsS KypcoM. EciiM BalllOTy HENb3s B CTPaHy

BBC3TH, TO MOKHO 3alIPpCTUTH €C BBIBO3UTh.

2.3 HanpaBieHusi COBepIIEHCTBOBAHNUS BAJIOTHOI NOJUTUKH B PD

B cBs3u ¢ kapAuHAIBHO M3MEHMBIIMMHKCS YCIOBHUSIMHU YKe B OmbKkaiiiee
BpeMsi Poccun 00s13aTenbHO HY)KHO OyZIET pacCMOTPETh HECKOJIBKO 3a]a4 Pa3BUTHS
BAJIIOTHOM TMOJUTUKU, CBA3AHHBIX C HEOOXOAMMOCTHIO CMSTYUTH OTPHUIATEIHHBIC
MOCJHEACTBUA caHKuuid. K 4Yuclay KIIOYEBBIX 3a7ad Takoro poja OTHOCATCS
CJIEIYIOIIIHE.

- -o0ecreyeHne YCTOMYMBOCTH Ha BAIIOTHOM PBIHKE CTPaHBI;

— - CHU)KEHHUE KoJIeOaHMM BaTIOTHOTO Kypca;

— - CHI)KEHUE YpPOBHSI HETaTHMBHBIX OXUJAHWN TJaBHBIX YYAaCTHUKOB
BAJIFOTHOT'O peIHKA PO.

OCHOBHBIMH K€ HAMNPABICHUSIMH pEAUIM3AIMUA  ATUX  33Ja4  MOXHO
MIPEIIOIIOKHUTD:

- [Ipo3padyHOCTh MPOBEACHUS U OLIEHKU ACHCTBUU JIEHEKHO-KPEAUTHOU U
BAJIFOTHOM TMOJUTHUKHU, KOTOPBIE CIIOCOOCTBYIOT MOBBIIIEHUIO OTBETCTBEHHOCTH LB
P®, a Takke MOMHBIM KOHTPOJb, PETYJIUPOBAHHE U YyIpaBieHHE (PUHAHCOBBHIM
CEKTOPOM TOCYIapCTBa CO CTOPOHBI MHCTUTYTOB Ha ypoBHE PO, Bxitouas LIb PO.

— CoOBepIlICHCTBOBAHUE TMOJIUTUKH BAIIOTHBIX MHTEPBEHUUN C IIEJbIO
caenatb ee OoJee THOKOM, A (PEKTUBHOMN, CBOEBPEMEHHOM U Mpo3padyHoi. B ciayuae
CHIDKEHHUS 1IeH Ha He(Th WU KOJeOaHUs 1IeH Ha PhIHKE YHEPrOpeCypCOB BAJTIOTHBIC
uHTepBeHLnU [{b PO MoryT He 1OMyCTUTh CHIIBHBIX KOJIEOaHH BaIIOTHOTO Kypca B

CTpaHe. OTCYTCTBI/IG BAJIOTHBIX KOJIEOAHUM Ha BaJIFOTHOM PBIHKE CTpaHbl IMO3BOJIAT
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[1b n36exaTh CHIDKEHHS JOBEPUS CO CTOPOHBI (PU3NYECKUX U IOPUIUICCKUX JIUII, a
TAKXK€ HE JJOMYCTUTh MAHUYECKOTO MOBEICHUS HACEJIEHNS HAa BATIOTHOM PBIHKE.

- OnepallMOHHAsE HE3aBUCUMOCTh U OTBETCTBEHHOCTh LIb P®; nanmnume
nonHomounii b P® pgns ocymniecTBieHHs SBHOTO, MyOJWYHO OOBSBICHHOTO,
TapreTUpoBaHusl MHQISIUU KaK TJABHOW IIeJIW MOHETAPHOM MOJHUTHUKH; BIaJICHUE
COOTBETCTBYIOIIEH METOJO0JIOTHEN MJi MPOTHO3UPOBAHMS W M3MEPEHHs] MHOIAIUU
b P® u ee cBA3p ¢ NpOYMMHM MAaKpOIKOHOMMYECKHMM arperaramu. Bce 3To
pa3peuIuT NPUMEHATh OPUEHTUPOBAHHYIO Ha OyJyllee ONEpallMOHHYIO MPOUEaYypY,
CUCTEMATUYECKH BKJIIOYATh MIPOTHO3bI B ONIEpAllM MOHETAPHOM MONMUTHKH LIb PD.

— CoBepHIEHCTBOBAHUE TTPOLEYPHl OCYIIECTBICHUS BAaTIOTHBIX ONEpALIUN
KOMMepUYecKkuMu Oankamu, paspabateiBaemoit I[b P®. K »sToMy oTHOCHTCA
U3MEHEHUE CIOCOOOB MO pacueTy OTKPBITOM BalIOTHOM MO3ULHUH KOMMEPUYECKHX
0aHKOB, OCHOBBIBASICh HA U3MEHEHUHU CUTYaIlUU HA BAIIOTHOM PBIHKE TOCYJIapCTBa, U
nocieaHue paspabotku B 3ToM obOmactu. Takke I[b P® mommkeH yKecTOUUTH
TpeOOBaHMS K KayecTBY aHAIM3a KPEAUTOCIOCOOHOCTH 3a€MIIMKOB (DPMHAHCOBOIO
CEKTOpa YIKOHOMHKH KOMMEPUYECKUMH OaHKaMU, a TAK)KE€ BBEJICHUE JIOMOJIHUTEIBHBIX
KPUTEPUEB OIEHKH KpeAuTocnocoOHOoCTH 3aeMiiukoB I[[b P® wu wuHbIMEH
PETYIUPYIOLIAMHU OPTaHAMH B TOCYIapCTBE.

- COBEepILICHCTBOBAHUE CHUCTEMBI CTPAXOBAHUSl BAJIIOTHBIX PHUCKOB Ha
BAIIIOTHOM DPBIHKE CTpPaHbl, KOTOPOE MOJDKHO MNpeaycmarpuBaTh ydactue LIb kak
rapaHTa OCYILIECTBJICHUSI BAJIIOTHBIX CHEJIOK. TakKe COBEPLICHCTBOBAHUE CUCTEMBI
CTPaxOBaHMUSI  BAJIOTHBIX PHUCKOB TMPEAYCMAaTPUBAET PACIIUPEHUE TEPEUHS
WHCTPYMEHTOB XE/DKUPOBAHUE BATFOTHBIX PUCKOB.[22]

Takum o0Opa3oM, M3 BCETO BBIMIECKA3aHHOTO, MOKHO CJeJIaTh BBIBOJ, YTO
COBEpILIECHCTBOBaHWE BaOTHOW monuTuku LB P® mnpenycmarpuBaer pazpaboTky
Moaxo/a, BKJIFOYAIOILIETO pa3paboTKy IJIaBHBIX HanpaBJICHUN o
COBEPIICHCTBOBAHUIO BAIIOTHOTO pblHKa PD, coBepiieHCcTBOBaHKE AesATeIbHOCTH b

Y TOCYJIapCTBA B PAMKAX PETYJIMPOBAHUS BAIIOTHBIX ONEPALNI B TOCYIAPCTBE.
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3AK/IIOYEHUE

Uerkoe  ompeneneHWe  MNOHATHS ~ «BANIOTHAS  MOJWTHKA»  HMMEET
dbyHIaMEeHTaIbHOE 3HAYEHUE, MTOCKOJIbKY OHO SIBJISIETCSI OCHOBOM JUIsSI OMpENeTICHUs
LEJIE W TPUOPUTETOB OTOM TMOJUTHUKHA, HU3MEHCHUS aJICKBaTHBIX CPEICTB €€
peanu3aiuu, TpUHITHS 000CHOBAaHHBIX PEIICHUN Ha MaKpO- ¥ MUKPOYPOBHSIX.

BantoTHas monuTHKa SIBIASETCS HEOTHEMIIEMOM YacThIO 0011el SKOHOMUYECKON
u (UHAHCOBOW TMOJHWTHKU CTpaHbl. [Ipexae Bcero, 9TO BBICTYNAeT B KadyeCTBE
WHCTPYMEHTA [JI PACIIMPEHUs W YJIY4YIICHUS BHEIIHEOKOHOMUYECKUX CBsA3cH. B
paMKax MHUPOBBIX U BHEIIHEIKOHOMHUUYECKHUX CBSI3€M 3TO OKa3bIBACT BIIUSIHUE Yepes
peryiupoBaHre OOMEHHOTO Kypca, KOTOPBIM oOmpeneiseT IeHbl Ha TOBaphl W,
CJIEIOBATEIbHO, UX KOHKYPEHTOCHOCOOHOCTh HA BHEIIHUX pPBIHKAaX, BO3MOKHOCTHU
MMIIOPTa ¥ SKCIIOPTa TOBAPOB B LIEJIOM.

Crnennduka BaIOTHON MOJIMTUKH 3aKIIOYAETCS B TOM, YTO OHA 00ECIICUMBACT
MOCTOSIHHOE B3aMMOJICHCTBUE BHYTPEHHHUX JICHEKHO-KPEIUTHBIX M (DUHAHCOBBIX
MPOIIECCOB €  MEXKJIYHApOAHBIMH  BaJIOTHO-(PUHAHCOBBIMH  OTHOIICHUSIMHU.
[TocpencTBoM peryinupoBaHUsS TEKYIIUX OMeparuii ¥ O0COOCHHO TPaHCTPAHUYHOTO
MEPEMENICHHS KanuTajda BAJIIOTHAS MOJIMTHUKA OKAa3bIBAET BIIMSHUE MPAKTUYECKUA Ha
Bce c(epbl PKOHOMUKHU M SIBISETCS OAHUM M3 BAXKHEUIIMX (DAKTOPOB pa3BUTHUS
BOCITPOU3BOJCTBA, J(PGHEKTHUBHON CTPYKTYpPHOW, MPOMBIIUICHHOW W COIMATBHOU
nouTuk." B TpaHCchOpMUPYIOIIUXCSA CTpaHaX MPOBEICHUE aJICKBATHOU JEHEKHO-
KPEJUTHOM TIOJUTUKHU SIBIISIETCS OJHUM U3 TJIABHBIX HEOOXOJMMBIX YCIIOBUIA
dhopMUPOBaHUS COBPEMEHHON PHIHOYHON IKOHOMHUKH.

Cpenu MHCTPYMEHTOB BAJIIOTHOW MOJIMTUKY BATIOTHBIM KypC 3aHUMAET 0CO00€
MECTO, ITOCKOJIBKY SIBJIIETCA OJHOM M3 «OCHOBHBIX» LIEH B MEXAHU3ME PBIHOYHOU
PKOHOMMUKH, KOTOpas, Hapsgy CO CTaBKaMM 3apa0OTHOM IIaThl W TMPOIEHTHBIMU
CTaBKaMH, OKa3bIBAaCT CYILIECCTBCHHOE BIIMSIHUE HAa MAKPOAIKOHOMHUKY CTpaHbl M
BHEITHEIKOHOMHUUYECKYIO AEATEIIHbHOCTb.

[TpumeHsist 5)KOHOMUYECKHUE U aIMUHUCTPATUBHBIE METO/IbI, TOCY1apCTBEHHBIE

opranbl ® llenTpampHbiii  OaHk Poccuiickoit ®denepanmmu  crmocoOCTBOBAIH
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VIYUIICHHI0 3KOHOMHYECKOW CHUTyalluM B CTpaHe, HE I[I03BOJWIM BHEIIHUM
¢dakTOpaM CYIIECTBEHHO OCJIa0MTh HAI[MOHAJIBHYIO 3KOHOMHUKY. Ha Bcex mpaBOBBIX
YPOBHSIX OMNpEJEICHbl OCHOBHBIC NPHUHIMIIBI M HOPMBI HUX pabOThl, KOTOpPHIE
COONIOAIOTCSI M BHEAPSAIOTCS Ha MpakTHKe. Takke NpoBOAUTCA padora 1o
YCTPAHEHUIO BIIUSIHUS HEOJIAronpusiTHBIX (PaKTOPOB HA BAJIOTHBIM Kypc, Oneparuu
Ha BaJIOTHOM PBIHKE U, KOHEYHO K€, YJKOHOMHYECKYIO CUTYallUIO B CTPAHE.
CrnenoBaTelbHO, MOXHO JaTh YETKOE OIPEAECICHHE BaJIIOTHON MOJUTHUKHU:
BaJIIOTHAS MOJUTHKA - 3TO COBOKYITHOCTh SKOHOMHUKO-TTPABOBBIX U OpraHU3AIIMOHHBIX
Mep rocyJ1apcTBa, ONPEAEISIONUX XapaKkTep U COAEpKaHNUE BATIOTHBIX OTHOILIECHHMH,
CKJIAJbIBAIONINXCSI KaK BHYTPU CTpaHbl, TaK M B OTHOWICHHUSX C JIPYTUMHU

rocyJapCTBaMH.
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