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BBE/JIEHHE

Tema HacTosmet KypcoBoil paboTbl — «Pa3BuTHE COBPEMEHHOM BallFOTHOM
cuctembl B P®y». PaboTta HampasiieHa Ha UCCIeIOBAaHUE U aHAJIW3 OCOOCHHOCTEH CcTa-
HOBJICHUS U Pa3BUTHSI BAJIFOTHON CUCTEMBI B 00JIACTH SKOHOMUKHU.

JUJi1 TpaMOTHOTO U MPaBWJIBHOTO aHAJIM3a JIAHHOM 00J1acTH OynyleMy 3KOHO-
MHUCTY HY’KHO XOpOIIO OPUEHTHUPOBATHCA B COBPEMEHHOW HYKOHOMHKE, YETKO IMpeEn-
CTaBJIATH ce0€ TEHJCHIIMU €€ pa3BUTHs HE TOJBKO B OOLIMX YepTax, HO U KOHKPETHO
B TOM c(epe, B KOTOPOIl OCYIECTBIsIETCS JaHHas KypcoBasi paboTa.

B nHamm gHu rioOanu3anys MMEET OrpOMHOE BIIMSIHME Ha Hally CTpaHy, a
TaKKe Ha OKPYXKAIOIIKME HAC CTPAaHbl U UX DKOHOMUKY. MHOrue cTpaHsl cendac aem-
CTBYIOT cOOOIlIa, BCTYNAIOT B OTHOIIEHHS HA YPOBHE MUPOBOW 3KOHOMHMKHU WU B3au-
MOJIEUCTBYIOT APYr € JpyroM. Takum oOpa3oM, (pUHAHCOBBIE TPYIHOCTH OJHOU
CTpaHbl MOTYT MOBJIEYb I100AJIBHBIN Kpr3HC. Mbl BUAMM, HACKOJIBKO CTPaHbI CBS3a-
Hbl MEX]ly COOOI M KaK BaK€H KaYECTBEHHBII aHaINU3 BaIIOTHON cuctembl. Kpaiine
HEO0X0MMOE yCI0BHE (DYHKIIMOHUPOBAHUS PhIHKA — 3TO B3aUMOIIOHUMAaHUE MEXKITY
On3HEeCMeHaMHt, OyXrajTepaMy U TPOYUMU HKCIIEPTaMU Pa3HbIX CTPaH.

BaniotHast cucrema Hy)KHa JAJisi TOTO 4TOOBI PEryJIMpOBaTh BAIIOTHBIE OTHO-
menus. OHa mpencTaBisieT coOOlW COBOKYIMHOCTh OpPraHM3alMi, MpaBuil, OObIYAEB,
JOTOBOPEHHOCTEW M MHCTPYMEHTOB, CO3AAHHBIX [JISI OCYIIECTBIEHUS BAIIOTHBIX OT-
HOLICHUN MEXIY CTpaHaMM; TO €CTb, IUIATEXKEH, CONMPOBOXKIAIOIIMNX MEXKIAYHAPOI-
HbIE DKOHOMHUYECKHE ONIEPALUN.

AKTyaJabHOCTh TaHHOM pabOThl OOYCIIOBJIEHA TEM, YTO 3HAUMMOCTh BaJIOTHON
CUCTEMbI B 9KOHOMHKE MOCTOSIHHO pacTeT. Mup moxasepraercs riodanu3anuu, a 3To
3HAYUT, YTO BAJIIOTa CTAHOBUTCS BCE Oosiee HEOOXOAMMOW B >KM3HU COBPEMEHHOIO
o01ecTBa.

Lenp uccnenoBaHust — B pa3pabOTKe peKOMenaluil 1Mo yIpaBJICHUIO MPOIeC-

COM OpraHu3aluvu B 00J1aCTH BaJIOTHOM CHUCTEMBI M aHaIu3e pa3BUTHA COBPECMCH-



HOM BalmoTHOW cucTteMbl PD Ha OCHOBaHWM MOMy4YeHHOW WH(OpMaIuu B mpoiiecce
HaIMCaHUs TaHHOW KypCOBOH paOOTHI.
3aja4n UCCIEIOBAHUS:

— IIOJIYUYUTb CBCACHUA O BAJIIOTHOM CHCTEME CTpaHbl U €€ OCHOBHBIX DJICMCH-

Tax;

— W3YYUTh BIUSIHUE OCOOCHHOCTEH BaIFOTHOM CHUCTEMBI HA YKOHOMUKY PD;

— PacCMOTPETh TEOPETUUECKUE ACTIEKTHI BATIOTHON cucTeMbl PD;

— IIPOAHAIIM3UPOBATH PA3BUTHE BAIIOTHON cucTemMbl PO HAa COBpEMEHHOM ATa-
mne;

— W3YYUTh HaIpaBJeHUs TpaHCPOpPMALMI BaIIOTHON cucTteMbl PO B ycioBux
DKOHOMHUYECKUX CaHKLU;

OOBEKT UCCleI0BaHNs JaHHON padOThl — BAIIOTHASI CUCTEMa, €€ CTPYKTypa U
U3MEHEHUs, KOTOPble MHTEPECYIOT HAC KaK CIEHUATNCTOB B 3KOHOMUYECKOW oOjac-
TH.

[IpeameT uccnenoBaHUs — pPa3BUTUE OTHOUIEHUH, CBSI3aHHBIX C BaJFOTHOM
cucremon PO,

NudopmanmonHoit 6a30ii uccneqoBaHUsl MOCTYKUIU O(UIMAIBHBIE CTaTU-
ctuyeckue naHHble 1|b, HopmaTuBHO-TIpaBOBBIE aKkThl (DenepalibHbIE 3aKOHBI O Ba-
JIOTE O BaJIIOTHOM cucTeMe), Hay4Hble MyOIMKAIMU MO HCCIETyeMOM TeMaTHKe,
CIIPABOYHBIE U YUEOHbBIE U3IAHHUS.

KypcoBa pabora BkitouaeT B ce0sl colepikaHue, BBEJACHUE, TPU IJIaBbl U 3a-
KJItoueHue. Bo BBeJEHMM ONMMCHIBAIOTCS OCHOBHBIE 33Jayd, LIEJIb MCCIEeIO0BaHUA,
chopMyIHpoOBaHa aKTyaJIbHOCTh Pa0O0Thl, 0003HAUYEHBI OOBEKT U MPEAMET UCCIIEO-
BaHWUsI, onucana nHpopmarmonnas 6asa.

[lepBas ryaBa mpeacTaBisieT cOOOMl TEOpPEeTUUECKUE aCHEeKThl pa3BUTHUSL Ba-
JTOTHOM cucTeMbl PD, B HEN JAETCs MOHATHE TAKOIO TEPMUHA KAK «BAJIIOTHAS CHC-
TeMay, OOBICHIETCS €€ CYIIHOCTh, JIEMEHTHI U poiib. Takke B MepBOil Ii1aBe 3arpa-

TMBAETCS TeMa BAJIOTHOTO Kypca, ero CYyIIHOCTh U mpoliecc OPMUPOBAHUS, a TAKXKE



BBISICHSIETCSI, UTO MPEACTABIAECT COOOM MHCTUTYLMOHAIBHAS OCHOBA BAJIIOTHOM CHC-
Tembl PO.

Bropas riaBa BkitouaeT B ce0s aHAU3 pa3BUTHUSL BAIOTHOU cucteMbl PO Ha
IIPOTSHKEHUN HECKOJIBKMX MOCIEIHUX AECATUICTUM, IPOU3BOAUTCSA aHAIU3 JTWHAMMU-
KM BaJIIOTHOTO Kypca B Poccuu ¢ Havasia 5KOHOMHYECKUX pedopM U OIICHUBAETCA
BAJIFOTHBIN PHIHOK B P® yCIOBUSX IUIABAIOLIETO PEXUMa BAIKOTHOIO Kypca. Takxke
BTOpas IVIaBa MOCBAILICHA CUCTEME BAIIOTHOTO PETYJIMPOBAHUA W KOHTPOJSA Ha CO-
BPEMEHHOM JTare.

Tpetss rnaBa kauaeTcs HarmpaBiIeHUs TpaHChOpMaIMii BaTIOTHON cuctemMbl PO
B YCJIOBUSIX 3KOHOMHUYECKHX CAaHKIWW M M3MEHEHUW BAOTHOW MoJUTUKU [[b PO B
nepuon 2014-2018 romos.

B 3akimroueHnn nmogBoasATCS UTOTH IMTPOBEAEHHOIO UCCIIETOBAHUS, TPOBOIUTCS

aHaJIM3 10 MPOoJIeNIaHHOM padoTe, U POPMYIUPYIOTCS BHIBOBI.



1 TeopeTndeckne aCeKTsl pa3BUTUS BAIKOTHOM cucteMsl PO

1.1 BamroTHas cucrema: noHsITHE U CYIIHOCTb, 3JICMCHTLI U eé POJIb

B MupoBOM X03siCTBE MOCTOSTHHO MPOUCXOAUT OOMEH KamuTajaoM, KOTOPBIH
HaXOJIUTCS B HEMPEPHIBHOM JBWXCHHH. B 000poTe MEXIy cTpaHaMU HCIOIL3YIOT
HE HaIlMOHAJIbHBIE JICHBIU, @ MHOCTPaHHbIE BaMOThl. BHeapenue Poccun B MUpOBYIO
HPKOHOMHUKY Ha COBPEMEHHOM 3Tare MPUBOJIUT K MPEBPAICHUIO YaCTH JACHEKHOTO
KarnuTaja U3 HallMOHAJIBHBIX JCHET B MHOCTPAHHYIO BAJIIOTY U HA00OPOT. ITO MPOUC-
XOJIUT MPU MEKTYHAPOIHBIX BATIOTHBIX, PACUCTHBIX U KPEAUTHO-(PUHAHCOBBIX OIIe-
pammsx [1, c. 53].

Jlns Toro, 4ToOBI PacCMOTPETh TEOPETUUYCCKHE ACIEKTHl Pa3BUTHS BATFOTHOMN
cucteMbl PO, HE0OX0MUMO BBISICHHTH, UYTO K€ MPEICTABIAECT COOOM BaIIOTHAS CHC-
TeMa B IICJIOM.

BanrotHast cucrema — 310 Hekotopas ¢hopMa OpraHU3aIlud U PEryJIUpPOBaHMS
OTHOIIICHUH, CBSI3aHHBIX C BAJIIOTOW, MPU 3TOM JaHHAs (opma opraHu3aruu (HyHK-
IIHOHUPYET Ha OCHOBE MECTHBIX 3aKOHOB CTPaHbI, YUYUTHIBAS MPH 3TOM M MEKIyHa-
poaHblie cornamenus [2, c. 188].

B3anMopeiicTBrue Mexay rocyaapcTBaMy MO MPHYWHE KYTUTA-TIPOJIAXKH BaJlo-
THI CITYCTSI KaKOE-TO BpPEeMs IPUBEJIO K TOMY, YTO CHayaja MOsSBHIACh HallMOHAJIbHAS,
a 3aTeM M MUPOBas BaJIOTHAS CHCTeMa. TakuM 00pa30oMH, BATIOTHAS CHCTEMa MOKET
OBITh PACCMOTPEHA C JIBYX IMO3UINI: KaK 00BEKTUBHAS PEATHHOCTh, MOSIBIISIOIIASCS B
CBSI3U C PaCIIMpPEHHUEM SKOHOMHMYECKHUX CBS3EH Cpeau CTpaH M KakK O IIeJICHANpaB-
JICHHOW JCATENBHOCTH, MIOTOMY YTO JaHHAs OOBEKTHBHAS PEAbHOCTH TOHMMACTCH,
MPUHUMAETCS M 3aKPEIUISETCS B MPABOBBIX HOPMAaX, MHCTUTYTAaX, MEXKTYHAPOIHBIX
coryiamieHusx [ 3, c. 64].

Nrak, MOXHO pacmmdpoBaTh TEPMUH «BATIOTHAS CUCTEMa» KaK HEKYH COBO-
KYITHOCTh 9KOHOMHYECKHUX COTJIAMICHUN, CBSI3aHHBIX ¢ (DYHKITMOHUPOBAHUEM BATIOTHI

u ¢hopmbl ux opranuzauuu [1, c. 59].



CHauana MOsSBIWJIMCh HAIMOHAIbHBIE BATIOTHBIE CHCTEMBI, KOTOpPhIE OBLIN 3a-
¢uKCcHpOBaHBI B MECTHOM 3aKOHOJIATEIBCTBE C YUETOM HOPM MEKIYHApOTHOTO Tpa-
Ba. HannoHanpHas BalIOTHAsl CHUCTEMAa — 3TO MHOXECTBO BaJIIOTHO-DKOHOMHYECKUX
OTHOULIEHUH, Oslaroiapsi KOTOPbIM (POPMUPYETCS MEKIYHAPOAHBIA IUIATEXKHBIN 000-
pPOT, CO3JAIOTCS M WCIOJB3YIOTCS BANIOTHBIE PECypChl cTpaHbl. HanpoHanbHas Ba-
JIOTHAs CHUCTEMa MPEICTaBISIET COOOW ONMpeneinEHHYI0 4YacTh JCHEKHOW CHUCTEMBI
CTpaHbl, HECMOTPSY Ha TO, YTO OHA OTHOCHUTEJIBHO HE3ABUCHMA U BBIXOAUT 3a HALIMO-
HaJbHbIE TpaHUllbl. E€ 0COOCHHOCTH OMpPENENsIOTCS CTENEHbI0 PA3BUTHUS U COCTOSI-
HUEM 3KOHOMUKH M BHEIIIHEAIKOHOMUYECKHX CBsI3€H cTpaHsl [2, ¢. 193].

HanunonanbHas BanroTHasi cCUCTEMa KpalHE TECHO CBS3aHA ¢ MUPOBOW BAJIOT-
HOM cuctemoil. MupoBas BamoTHas cucrema (MBC) npencrasinser coboit uctopuye-
cku chopMUpOBaHHYIO (OpPMY OpraHU3aAlMU JCHEKHBIX OTHOIIEHUNW Ha MEXIyHa-
POAHON apeHe, 3aKPEeIJIEHHOW MEXTIOCYJapCTBEHHBIMU AOroBopeHHOCTsIMH. MBC —
ATO TaK HA3bIBaeMasi COBOKYIHOCTb CIIOCOOOB, MHCTPYMEHTOB U MEXKIOCYJAapCTBEH-
HBIX OPTraHoB, OJarofapsi KOTOPbIM OCYIIECTBISIETCA MIATEKHO-PACUETHBIM 000POT B
paMKax MUPOBOM SKOHOMUKH.

MupoBasi BallOTHasi CHUCTEMa OKOHYATEJIbHO C(HOPMHpPOBAJIacCh K CepeauHe
XIX Beka. XapakTep CymecTBOBaHUS U CTAOMIBHOCTh MUPOBOM BAFOTHOM CHUCTEMBI
HaMpsIMy0 3aBUCAT OT YPOBHSI COOTBETCTBUSL €€ NPUHLIMIIOB CTPYKTYpPE MHUPOBOIO
XO034MCTBA, PACCTAHOBKE CHJI U MHTEPECAM BEIyLIUX CTpaH. EciM Kakue-TO U3 dTHX
YCIOBUM HM3MEHSIOTCA, TO BO3HUKAET NEPUOAUYECKUN KPU3UC MUPOBOM BAITKOTHOU
CUCTEMBI, KOHEL] KOTOPOTO O3HA4YaeT KPYLIEHUEM JAaHHOM CHCTEMBI U CO3/IaHUE HO-
BOM BaJIIOTHOM CUCTEMHI [4, ¢. 122].

HecMoTpst Ha TO, 4TO MUpOBasi BaJIOTHAs CHCTEMa MPECIEAyeT TII0OaTbHbBIE
e B chepe MUPOBOTO XO3SMCTBA U UMEET OCOOBIM MEXaHW3M JICUCTBHUS, OHA Ha-
MPSMYIO CBSI3aHA C HAUMOHAIBHBIMH BaJIFOTHBIMA CUCTEMAaMHU.

JlanHast CBSI3b MPOM3BOAUTCS Yepe3 HAIlMOHAIbHBIC O0aHKH, UMEIOIINUE JIETIO C
BHEIIIHEOKOHOMUYECKON AEATENbHOCThIO. [IposBisieTCss Takast CBSI3b B MEXIOCyap-

CTBCHHOM BAJIIOTHOM PCryJIMpPpOBAaHHUN W KOOpJAHWHAIIUU BaJIIOTHOM IOJIMTHKU BCIY-



X cTpad [1, c. 61].

BaxHO numeTh B BHIY, YTO, XOTS CBSI3b HAIIMOHAJIBHBIX U MUPOBOM BAJIIOTHOMN
CHUCTEM JOCTaTOYHO TE€CHasl, 3TO HE O3HAYaeT UX PABEHCTBA MEXKIY COOOM, Tak KakK y
HUX OTJIUSAIOTCS 3a/1a4yM, YCIOBUS (PYHKITMOHUPOBAHUS M PETYJIUPOBAHUS, BIIUSHUAC
Ha SKOHOMHKY OTAEIbHBIX CTPAH U MUPOBOE XO3SIUCTBO.

K sneMeHTaM BaIIOTHOM CHCTEMBI OTHOCSITCS:

cpeacTBa, UCIIOJIb3YyCMBIC KaK PACUCTHBIC WJIN IIJIATC)KHO-PACUHCTHBIC,

— OpraHbl, OCYIICCTBIIAIOINC BAJIIOTHOC PCI'YIUPOBAHUC U KOHTPOJIb,

YCIIOBUA U MCXAaHU3MbI KOHBECPTUPYCMOCTH BAJIIOT,

PEXUM OIpeIeIeHUs BATIOTHOTO Kypca;

— TIpaBuUJja MPOBEICHUS MEXKIYHAPOIHBIX PACUETOB;

— pexuM (GYHKIIMOHUPOBAHUS PHIHKOB JPArolieHHbIX METAJIOB;

— TIpaBuWJia MOJYYEHUS U HMCTOJIb30BaHUS KPEAUTHBIX CPEJICTB B MHOCTPAHHBIX
BAJIIOTAX;

— MEXAaHU3MBbI BAIKOTHBIX OTpaHuYeHui [3, c. 67].

HanyonanbHas BajllOTHas CHCTEMa BKJIIOYAET CJICAYIOIIME OCHOBHBIE COCTaB-
JISIFOIIIHE:

— HaIMOHAJBHYIO JICHS)XKHYIO €AMHUITY (HAallMOHAJIbHAS BaJlIOTA);

— cocCTaB O(UIMATBHBIX 30JI0TOBAIIOTHBIX PE3EPBOB;

— HapuTCT HaHHOHaJILHOfI BaJIOThl U MCXAHU3M (bOpMI/IpOBaHI/ISI BaJIFOTHOT'O

Kypca;

YCJIOBUSI 00OPaTUMOCTH HAlIUOHAJIBHOW BaJIIOTHI;

— HaJW4Me WIN OTCYTCTBUE BaFOTHBIX OTPAaHUYCHMUI;

— TIOPSIIOK OCYIIECTBICHUSI MEKTYHAPOIHBIX PACUETOB CTPaH;

— PEXHM HallMOHAJILHOTO BAJIIOTHOTO PhIHKA M PhIHKA 30J10Ta;

— HallMOHAJBHBIE OpPraHbl OOCITY)KMBAHUS W PETIAMEHTUPYIOIINE BaJFOTHHIE
OTHOILICHHS CTPAHBI.

bnarogapsi cTpeMUTENTbHOMY Pa3BUTHUIO BHEIIHEOIKOHOMUYECKUX CBS3EH I05I-

BUJIACh MUPOBasi BAIIOTHAs CHCTeMa Kak (opMa OpraHu3allii BATIOTHBIX OTHOIIIE-



HUH, PEeTyINPYEMbIX HAITMOHAIBHBIM 3aKOHOAATEIIHCTBOM U MEXTOCYAapCTBEHHBIMU
cornameHusiMu. OTINYUTENbHBIC YEPTHl MUPOBOM BaTIOTHON CUCTEMBI W TIPUHITUIIBI
ee MOCTPOEHUS CHIIBHO 3aBUCAT OT CTPYKTYPHl MUPOBON IKOHOMHUKH, COOTHOIIICHUS
CUJI U UIHTEPECOB CTpaH-IuepoB [1, ¢. 62]. B mpoiiecce 3BOJIIOIIMKM MUPOBOM BaJIIOT-
HOW CHCTEMBI BUJJOM3MEHSUIUCH U COBEPIIICHCTBOBAJINICH CE OCHOBHBIC 3JICMCHTHI:

— (QyHKIHOHATBHBIE (OPMBI MHUPOBBIX JEHET (30JI0TO, PE3EpPBHBIC BAIIOTHI,

MEKIyHAPO/IHbIE CUECTHBIC €IUHULIBI);

YCJI10BUA B3aMHOU KOHBCPTUPYCMOCTHU BAJIIOT,

— PCKHUMBI BAJIIOTHBIX ITAPUTCTOB U BAJIFOTHBIX KYPCOB,

CTENEHb BaJIOTHOTO PErYJIUPOBAHUSA U 00BEM BAITIOTHBIX OTPAaHUYCHHI;

— yHU(DUKAIMS TPAaBUII UCTIOIB30BAHUS MEXIYHAPOIHBIX KPEAUTHBIX CPEACTB
oOpaiieHus (BeKcemnel, 4eKoB) U (pOpM MEXKTYHAPOIHBIX PACUETOB;

— MEXTOCYyapCTBEHHbIC OPTaHU3AIUH, PETYIUPYIONTUE BAIFOTHO-(DUHAHCOBBIE
otHomenus (MB®, MBPP u np.);

— KOMIUIEKC MEXIYHapOIHO-JI0TOBOPHBIX M TOCYJAapCTBEHHBIX IPAaBOBBIX
HOpM, 0OecreunBarouX (PYHKIIMOHUPOBAHUE BAIFOTHBIX MHCTPYMEHTOB [5, ¢. 201].

Takum 06pazom, popMupyeTcs MOHSATHE O TOM, YTO MpPEACTaBisieT coOOON Ba-
JIIOTHAsl CUCTEMA, €€ CYIIHOCTb U POJIb B PACIIUPEHUN 3KOHOMUYECKHUX CBA3EH rocy-

JapCTBA.

1.2 BamtoTHbIN Kypc: CYITHOCTh M BUIBI

[Ipexxne yem aHanu3upoBaTh Ipolecc GOPMHUPOBAHUS BaJIIOTHOTO Kypca, He-
00XO0JIMMO BBISICHHTH, YTO O3HAYAET cama CYIIHOCTh TEPMUHA «BATIOTHBIA Kypc» U
€ro SKOHOMHYECKOE COAECPIKAHUE.

BanroTHbIN KypC — 3TO 11€Ha AEHEKHOW €IMHULBI OJJHOW CTPAHBI, BEIPAXKEHHAS
B JICHEXKHBIX €IMHULAX APYTUX CTpaH. BalroTHBIM Kypc O3HA4aeT KOJIUYECTBO, TO

€cTh 00bEM, HHOCTPAHHBIX TOBAPOB, KOTOPOE MOXKET ObITh KYIJIEHO Ha ONMpeIesEH-



HYI0 CYMMY HaIllMOHAIBHBIX JEHET. [Ipu 3TOM 00heM MHOCTPAaHHBIX TOBAPOB MOKHO
aMEHUTh TEPMUHOM «aKTUBBD [6, c. 209].

Kypc BamtoT Heobxoaum npu 0OMeHe BaJioT B MPOIECCE TOPTOBIIM TOBApaMu U
yCIIyraMu, TakK€ OH yCUACTBYET B JIBUKEHUU KAlUTAJIOB M KPEAUTOB; €IIe OJHA 3a-
Jlaya, KOTOPYIO BBINOJHSAET BaJIOTHBIM KypC — MOMOILb B CPAaBHEHUHU LIEH HA MHPO-
BBIX TOBAPHBIX PHIHKAX, a TAK)KE B BBISBICHUM CTOMMOCTHBIX IMOKAa3aTeJIEd pa3HbIX
cTpaH. BanmroTHBIM Kypc MMEET Ba)KHOE 3HAYCHHE JUIS NEPUOAUYECKON NEPEOLICHKH
CUYETOB B MHOCTPAHHOU BajtoTe PuUpM, OAHKOB, MPABUTEILCTB U (U3HUEeCKUX JHuIl [1,
c. 68].

BantoTHbiil Kypc Hy»eH [ 0OMEHa BaJl0OTaMH MpPU TOPrOBJIE TOBapaMu, ycC-
Jyramu, Mpy JBUKEHUU KAUTAJIOB U KPEIUTOB MEXIy crpaHamu. [lomumo 3TorO,
BAJIIOTHBIN KypC HUCMOJB3YeTCs B KaueCTBE MOMOITHUKA MIPU M3MEPEHUU IIEH MUPO-
BbIX U HAIlMOHAJbHBIX PHIHKOB M CTOMMOCTHBIX MOKAa3aTeleil pa3HbIX CTpaH, BbIpa-
YKEHHBIX B HAllMOHAJIBHBIX WJIM MHOCTPAHHBIX BAJIIOTAaX, JJIsI KOHCOJIUJALMK CUETOB
TpaHCHAMOHAIBHBIX Kopriopauui [7, c. 125].

YtoObl OHATH, KAK UMEHHO (POPMUPYETCS] BAIOTHBIA KypC, HY’KHO UMETH B
BUJlY, YTO Ha HErO MPSMbIM 00pPa30M BO3JICUCTBYIOT COOTHOIIEHHUS CIpoca U Mpe-
JIO’KEHUSI BAJTIOTHI, OTIpe/iessieMble MHOTUMU (hakTopamu [8, ¢. 271].

Ha nuHamuKy BalIOTHOrO Kypca KaKJIOH CTpaHbl ONPENEIISIONIEe BIMSHUE
OKa3bIBA€T KOHKYPEHTOCIIOCOOHOCTh €ro TOBapOB HA MHUPOBBIX PBIHKAX, U3MEHECHUE
KOTOpPOH, B KOHEYHOM CYETE, 00YCIOBJICHO YPOBHEM TEXHUKHU U TEXHOJIOTHH €€ MPOo-
U3BOJCTBA. BhICOKasi CrOCOOHOCTh TOBApPOB COCTABJIATH KOHKYPEHIIMIO Ha PBHIHKE
MPUBOJUT K YBEIUUCHUIO 00bEMa DKCIIOPTA CTPaHbl, CTUMYJIUPYS TIPU 3TOM MPUTOK
WHOCTPAHHOW BaIOTHL. BeCch ATOT mpoIiecc crmocoOCTBYET MOBBIMICHUIO BAFOTHOTO
Kypca JICHEKHOW €IMHULIBI TAaHHOM cTpaHsl [ 1, . 69].

Kypc BamioThl 3aBHCHUT OT MHOXECTBA Pa3IUYHBIX (DAKTOPOB, HAMIPUMEP, OT
COOTHOCHUTEJIBHBIX TEMIIOB MH(MDIIAIMKA B PA3IUYHBIX CTPaHAX: YEM BBINIC TEMI HH-
basuuu B CTpaHe, TEM HUXKE Kypc ee BamtoThl. MHpIsIuMoHHOe o0eclieHeHe HaIo-

HaJbHOM BaJIIOTHI B CTpaHC 49aCTO MPHUBOAUT K TOMY, YTO IIOKYIIATCJIbHAA CITI0c00-
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HOCTbh CHMXKAETCS, KypC HAalMAOHAJIBHOM BaIOTHl MAaJAaeT B CPABHEHHM C BAIIOTOU
T€X CTPaH, B KOTOPBIX TEMI HH(IISLUN HIXKE.

Ha dopmupoBanue Kkypca BaJIIOT OYEHb CUIIBHO BIMSIOT COCTOSIHUE U Pa3BUTHE
aTexHoro Oamanca cTpanbl. [ImaTexxHblil OanaHc mpencTaBisieT coO0i COOTHOIIIE-
HUE 3KCIIOPTa U UMIIOPTA, XOTSI BO3PACTAIOLIYIO POJIb UTPAIOT TAKKE U IBUKEHUE Ka-
MUTAJIOB, U OOMEH YCIyraMu, YCUJIMBAIONIINE ONpe/ieIeHHbIE TEHCHIIMU HepaBHOBE-
cusi ToproBoro Oamanca [5, c¢. 121].Ha kypcoBoe COOTHOIIICHHE BaJIOT OTPOMHOE
BIIMSIHUE OKAa3bIBAIOT TAKXKE YCKOPEHHUE WM 3aJEpiKKa IUIATEKEU MEXKIY TOoCcydapcCT-
BaMH. B 0kM1aHUM CHM>KEHMS Kypca HallMOHAIBHOW BAJIFOThI HMIIOPTEPBI CTPEMSATCS
YCKOPUTH IJIATEXKU KOHTPAreHTaM B MHOCTPAHHOW BaJIIOTE, YTOOBI HE HECTHU MOTEPD
IIPU TOBBIIIIEHUH €€ Kypca. [Ipu ycuineHun HalMoHalbHOM BalIOThI, HAOOOPOT, TIpe-
o0JafaeT CTpeMJIEHUE K 3aJIepKKe TUIaTeKe B MHOCTPaHHOM BaioTe. Takoe moBe-
JICHHE UMIIOPTEPOB B IIEPBYIO OYEPEb BIUSAET Ha IJIATEKHBIN OallaHC CTpaHbI U, CO-
OTBETCTBEHHO, HA BAIFOTHBIN Kypc [1, c. 72].

VYpoBeHb BAIFOTHOIO Kypca HAaIpPsIMYIO 3aBUCUT OT COCTOSIHUSI HALIMOHAJIBHOTO
pbiHKa ¢uHAHCOB. Ecnu cTpaHa HaXOIUTCS B CIIOKHOM SKOHOMHYECKON CHUTYyalluH,
WHOCTPAaHHbIE HMHBECTOPbl B CPOYHOM IMOPSIKE PEaTU30BBIBAIOT AKIIMH MECTHBIX
MPEANPUATANA U TOCYJAPCTBEHHBIC OOIUTAIIMN U BBIBO3SAT KAIlUTAJIbl 32 TPAHUILY, TO-
rna oOMEHHBIA KypC HallMOHATBHOUW JIEHEKHOM €UHUIIBI STOTO TOCYIapCTBa MaaaeT
HWKE MapuUTeTa MOKYNaTeNIbHOW CIIOCOOHOCTH BalIOThl. TOUYHO TakXke M B OOpaTHOU
CUTYallMM: €CJIM B IaHHOM CTPaHE OCYIIECTBUTCS YBEJIMYECHHUE MPOLEHTHBIX CTABOK U
oO11ee 3KOHOMUYECKOE TIOJIOKEHHE MOBBICUTCS, TO MPUTOK MHOCTPAHHOIO KalnuTasa
TOXe OyJeT pacTH, 4TO 00sA3aTEIbHO OYyJeT CIOCOOCTBOBATH MOBBIIIEHUIO BAaTIOTHO-
ro Kypca JICHE)KHOM €AMHULBI JAHHOTO TOCY1apCTBa.

['ocyaapcTBO Takke BIUSET Ha (OPMUPOBAHUE BAIFOTHOTO Kypca, IOTOMY YTO
BaJIOTHBIE KYpPChI MPEJCTABISIOT COO0M OOBEKT PETyIUPOBaHUS CO CTOPOHBI TOCY-
napctBa. ['maBHbIE METOABI PEryJIUPOBAHUS BAIOTHBIX KYPCOB — 3TO BAJIOTHBIEC WUH-

TEPBEHIINU, JUCKOHTHAsI TTOJIMTHUKA U BaIOTHBIE [9, ¢. 148].
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BamroTHBIM Kype Takke NOABEPKEH 3aBUCHMOCTH OT BAJIIOTHBIX OTpaHHYe-
HUH, KOTOPBIN MPEACTABISIOT COO0N COBOKYIMHOCTh MEPOIPHUATHN B cdepe orpaHu-
YEHUs OIepaliid C BAIKOTOM, 30JJ0TOM M IPYTUMH BAFOTHBIMU LIEHHOCTSAMM.

BanmoTHblld Kypc (HOMMHAJIBbHBIA BAJIIOTHBIA Kypc) — II€Ha BajlOThl OJHOM
CTpaHbl, BBIDAXKEHHAs B JICHEKHBIX €IMHUIAX NPYyrou cTpanbl. Paznuuaror nBa oc-
HOBHBIX METO/Ia YCTAHOBJICHUS BaJIOTHBIX KYPCOB: TJIaBAIOIINNA U (DUKCUPOBAHHBIM.

[TnaBaromumii BamtOTHBIN Kypc (CBOOOMHBIA OOMEHHBIN Kypc, OUPIKEBOUM Kypc
WK (QJIOTUHT) MpeArnoaraeT, YTo OOMEHHBIM KypC BaIIOThHI CKJIAJIbIBAETCS MOJ BO3-
JEHCTBUEM psiZla SKOHOMUYECKHX (DaKTOPOB, OMPEICNAIONINX CIPOC HA HEe U Mpe-
JIO’KEHHE HA PBIHKE, U MOYKET U3MEHATHCA B JIFOOBIX IMpeseax, 0e3 3aKOHO1aTeIbHOM
periaMeHTal M.

Crpoc ¥ npenyoKeHne Kaxa0i KOHKPETHOM BAJIIOTHI 3aBUCAT OT CTaOMJIbHO-
CTH HAIlMOHAJIbHOW 3KOHOMHYECKON CHCTEMBbI; TEMIOB MHQIAINM; CTEIEHH KOOIIe-
panuy U CHequaln3aluy MPOU3BOJICTBA; KOHKYPEHTOCIIOCOOHOCTH HAIMOHAJIBLHOTO
TOBApOINPOU3BOJUTENS] HA MUPOBOM PBIHKE; COCTOSIHMS IIATEKHOrO OanaHca rocy-
JlapCTBa U JIp.

DUKCUPOBAHHBIN BAFOTHBIA KypC — 3TO TaKOM KypcC, ITPU KOTOPOM COOTHOIIIE-
HUE€ HAMOHAJBHOW M WHOCTPAHHBIX BAJIIOT OCTAECTCS HEU3MEHHBIM, HECMOTpPS Ha
OOIIEIKOHOMHYECKHE (PAKTOPBI Pa3BUTHUS TOCYIapCTBA U MUPOBBIX BAIIOTHBIX PBIH-
KOB.

@Pukcanus BaIIOTHOIO Kypca IO OTHOLICHWIO K OJHOM BAJIIOTE Yallle BCEro
BCTpPEYAETCs] B CTpaHax C HEIOCTATOYHO Pa3BUTON IKOHOMHUKON M OCJIa0JeHHOW Ba-
motor. PUKcanys BaJIOTHOTO Kypca M0 OTHOIIEHUIO K KOP3UHE BAIIOT IPUMEHSAETCS
B T€X CIIy4asX, KOI/ia MpeArosaraeTcsi yCTpaHuTh MOCIEACTBHIS BO3MOXKHBIX KoJieha-
HUW KypCOB HEKOTOPBIX BAOT MIYTEM B3aMMOIOTAIICHHS B COCTABE KOP3UHBI.

Taxxke ecTb cieayromue BUAbl BAIIOTHBIX KypPCOB: TEKYLIUH KypC, WIH KypcC
CITOT - 3TO KypC HAJIUYHOM, KacCOBOM cliesiku. 110 HeMy mpOu3BOASATCS pacueThl B Te-

YEHUE JIBYX JHEW.

12



dopBapaHbIl Kypc — 3TO Kypc AJsl pacyera Mo BaloTHOMY ((popBapaHOMY)
KOHTPAKTY 4€pe3 ONPEACIIEHHOE BpeMs II0CIIE 3aKII0YEHNS] KOHTPAKTA.

@OyHIaMEHTAIbHO PAaBHOBECHBI Kypc — NPU HEM CTpaHa MOXKET YCHEIIHO
NOJJIEP>KUBATh BHYTPEHHEE U BHEIIHEE MAKPOIKOHOMUYECKOE PABHOBECHE.

PasznuyaroT Kypcel mpojaBla M MoKynatens. baHk, OCyIIeCTBISIOIUNA KOTH-
POBKY BaJIOThI, BCETJ]a COBEPILIAET BAJTIOTHYIO CAEJIKY 110 BBIIOJHOMY JUIsl HETO Kyp-
cy. baHKM IPOJAIOT MHOCTPAHHYIO BAIIOTY JOpPOXKE (Kypc MpOoJaBLa WIH Kypc Mpo-
JaXH), 4eM MOKYyNaroT ce (Kypc MOKyMaTesas WM Kypc MOKYyNKH). PazHuina mexnay
Kypcamu (Mapika) CIIy>KUT JJI1 OKPBITUSL pacxo/10B OaHKa U B ONPEIEICHHON CTeme-
HU JJI1 CTPAaXOBAaHMSI BaJIIOTHOTO PHUCKA.

MosxHO 0600IIMTH BCIO POAHAIM3UPOBAHHYIO BBILIE HHPOPMAIUIO U CKA3aTh,
Y10 (POPMHUPOBAHUE BATIOTHOTO Kypca — CIIOXKHBIA MPOLECC, 3aTPAruBarOINil MHO-
&KECTBO (PaKTOPOB U OOYCIOBJICHHBIN HAllMOHAJIBHOM, MUPOBON 3KOHOMUKHU U MOJIH-

TuKH [8, c. 183].

1.3 Cucrema BaIrOTHOTO PETYINPOBAHNA U KOHTPOJIA HA COBPCMCHHOM 3TallC

BamrotHOE perynupoBaHue SBISIETCA HEOTHEMIIEMOW YaCThIO YKOHOMHUYECKOMN
MOJIMTUKNA CTPaH C BHYTPEHHE KOHBEPTUPYEMOW BaIFOTOM. TakTHUYECKHE L€ Ba-
JIFOTHOTO PETYJMPOBAHUS COCTOSAT B CO3JAHUM YCJIIOBUHM JJIsl TIOCTEIIEHHOTO CHSTHS
OTPaHUYEHUM Ha BAJIOTHBIE omnepauuu. KiroueBbple aclekThbl BajJOTHOIO KOHTPOJIS
MOT'YT OBITh 0OBEAMHEHBI B TP OCHOBHBIX MPUHIIUIIA: [IEHTPATU30BAHHOE TIPUHSATHE
pPELICHU PEeryJupyroIIMM OpraHoM, HEOOXOJMMOCTh UEHTpaJU3aluu Ipolecca
MNPUHATHS PELICHUM, COYETAaHUE PETYIUPYIOMINX U CTUMYIUPYIOIMIMX MEp. IKOHO-
MHYECKHE areHThI MOOLIPAIOTCS K COTPYJIHUYECTBY C OpraHaMU PEryJIMPOBaHMUS, MO-
CIENOBATENbHAS WHTETPALMS B COIJJACOBAHHYKO) DKOHOMHUYECKYIO CTPATETHIO, TO
€CTb, €CJIA BAJIFOTHBIA KOHTPOJIb UCHOJIB3YETCSI B HEYECTHOU MOJUTUYECKOU UTPE, TO
ero 3¢ (PEeKTUBHOCTh 3HAUUTEIBHO CHHU3UTCS, TaK KaK KOHTPOJb OylIeT paccMaTpu-

BaThCSl KaK HEJIETUTUMHBIN [16, c. 128].
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OcHOBHBIE TIeJIM HA COBPEMEHHOM dTare pedopMUpoBaHus S3KOHOMUKH PD 3a-
KITIOUAeTCS B CIICAYIOIIEM: COKpaIlleHue aucOanaHca CYETOB PE3UICHTOB B MPOIIECCe
OCYUIIECTBJICHUSI UMHU TEKYIIMX BAJIOTHBIX OMEpalMii 3a CYET OOECIEUECHHs perart-
pHALIMY BaJOTHOM BBIPYYKH OT 3KCIIOPTA MPOAYKIHH, & TAKKE YMEHBIICHUS aBAHCO-
BBIX IUIATEXKEU MO0 UMIIOPTY, HE 0OECIIEYEHHBIX CBOCBPEMEHHBIMU MTOCTABKaMU TOBa-
POB, MOA3TANHOE O0ECNeYEeHUE KOHBEPTUPYEMOCTH BaJIOTHI MO TEKYIIUM OMEpalusM
C YYETOM COCTOSIHHSI M1 H3MEHEHHUSI OCHOBHBIX (DaKTOPOB, CO3MIAIOIINX JJIS ATOTO He-
00XOJIUMBIE YCITOBUSI.

K ux yucny otHocsaTcs: 3(hPexTUBHBIN OOMEHHBIN KypC, aJIeKBaTHAsT MEXTY-
Hapo/Has JIUKBUIHOCTb PE3€PBbI U 3apyOexkHOE PUHAHCUPOBAHKE, YCTOMYMBAs MaK-
POPKOHOMMYECKAsT TOJIUTHKA WM HEoOXoaumas SKOHOMHYECKas Cpeia, CO3JAarolias
BO3MOKHOCTH M CTUMYJIbI JJIs COOTBETCTBYIOIIETO PEarupoOBaHUsl HA PHIHOYHBIC 1I€-
HBI. CO3/IaHHE HEOOXOAUMBIX YCIIOBUS JJI MPUBJICYCHHUS] HHOCTPAHHBIX MWHBECTUIIUN
U MpUTOKa (PMHAHCOBOTO KallKWTajda B SKOHOMHUKY CTpPaHbI, C yYE€TOM IPUOPUTETA
JIOJTOCPOYHBIX BJIOKEHUM, 4 TAKKE OTPAHUYEHUS NMPUTOKA HEYCTOMYMBOTO KPATKO-
CPOYHOT0 KamuTania, MpeAoTBpalieHue HeOOOCHOBAaHHOTO OTTOKA KaluTalla U3 CcTpa-
HbI U OTPaHUYEHHUE BO3MOXHOCTEH 151 OercTBa kanutana [13, c. 210].

BamrotHOE perynupoBaHue SBISIETCA HEOTHEMIIEMOW YaCThIO YKOHOMHUYECKON
MOJIMTUKNA CTPaH C BHYTPEHHE KOHBEPTUPYEMOW BAIFOTOM. TakTHUYECKHE LA Ba-
JIFOTHOTO PETYJMPOBAHUS COCTOSAT B CO3JAHUM YCJIIOBUHM JJIsl TIOCTEIIEHHOTO CHSTHS
OTPaHUYEHUM Ha BAJIIOTHBIE omnepauuu. KiroueBble aclekThbl BaJOTHOIO KOHTPOJIS
MOT'YT OBITh 0OBEAMHEHBI B TP OCHOBHBIX MPUHIIUIA: [IEHTPATU30BAHHOE MIPUHSATHE
pelIeHUN PEeTyIUPYIOIIMM OpPraHOM, a TaKXe HEOOXOJUMOCTh LIEHTPAJIMU3alUU MPO-
1ecca NPUHATUS PELUICHUM; COYETAHUE PETYJHUPYIOLIMX U CTUMYJIHPYIOLIUX MeEp
(PKOHOMHUYECKHE areHThI MOOIIPSIOTCA K COTPYIHUYECTBY C OpraHaMH peryIupoBa-
HUS); MOCIEN0BATE/IbHAsI MHTErpalusi B COTJIaCOBAHHYIO 3KOHOMHUYECKYIO CTpaTe-
TUI0, TO €CTh, €CJIM BAJIFOTHBIA KOHTPOJIb UCIIOJIB3YETCSI B HEUECTHOM MOJIUTUYECKON
urpe, To ero 3Pp¢GeKTUBHOCTh 3HAYUTEILHO CHU3UTCA, TaK KaKk KOHTPOJIb OyJeT pac-

CMaTpUBAThCA KaK HeJeruTUMHBIN [17, c. 98].
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ITo cocrosHMiO Ha ceronHsIHUM IeHb bank Poccum mMeer mpaBo KOHCTATH-
pOBaTh, UTO B PE3YyJIbTATE MPEANPUHATHIX PETYIUPYIOMINX MEP W YCHIICHUS KOH-
TPOJIbHO-MHCTIIEKIIMOHHOM pabOThI BHITIOJIHAETCS camasi HEOTJIOXKHas 3aja4a o odec-
MIEYCHUIO MOJHOTHI U CBOEBPEMEHHOCTH PENATPUALIMU B CTPAHY IKCIOPTHOM BBIPYY-
KU ¥ YBEJIMYCHHUIO MPEJIOKEHUS BATIOThl HA BHYTPEHHEM BaJIOTHOM PbIHKE. OCHOB-
HbIE€ MephI, KOTOpble ObUTH TIpeanpuHATh bankoM Poccun: coBmectHo ¢ I'TK Poccun
pa3paboOTaHbl HOPMATUBHBIE JTOKYMEHTHI, YCWJIMBIIHE KOHTPOJIb 3a pemaTpHaIfeH
BAJIFOTHOM BBIPYYKH OT HKCIOPTA TOBAPOB U MOBBICUBIINE OTBETCTBEHHOCTh JKCIIOP-
TEpPOB 3a €€ HE HAYUCJICHUE HA CUeTa B YIOJHOMOYECHHBIX OaHKaxX B CPOKH, yKa3aH-
HbIE B JIOKyMEHTaX TaMO>KEHHO — OaHKOBCKOI'O KOHTPOJIS; U3MEHEHa CUCTEMa TOp-
rOB Ha MEKOAHKOBCKUX BAJIOTHBIX OMpKax, 4To obecneqmsio 6ojee 000CHOBaHHBIN
MEXaHHU3M KypcooOpa30BaHUs U OT/ACJIICHUE TOPTOBIU BAIIOTOMN MO BHEUTHETOPTOBBIM
orepalnusM OT CHEKYJIATUBHBIX CJIEJIOK; YCTAaHOBJIEH OOJee KECTKUM KOHTPOJb 3a
YIOJHOMOYEHHBIMU OaHKaMU U MX KJIMEHTaMH IMPHU OCYIIECTBICHUU MOKYIKH WHO-
CTpaHHOUM BaJIIOTHI 3a PyOJIM HA BHYTPEHHEM DPBIHKE U IIEJIEBBIM HCIOJIb30BAHUEM
MPUOOPETEHHOW BAIOTHI, OPraHU30BAHO €XKEIHEBHOE CTATUCTHYECKOE HaOIIO/ICHUE
Y KOHTPOJIb 32 JBUKEHUEM CPEJICTB Ha TPAH3UTHBIX BATIOTHBIX CUETAX PE3UJCHTOB U
MPOJIaXKEH IKCIOPTHON BAIFOTHOM BBIPYYKH Ha MEXKOAHKOBCKHX BAIOTHBIX OMpxKax
[17,c. 63].

OCHOBHBIC HaNIPABIICHUS BAJTIOTHOTO PETYJIUPOBAHUS U BATFOTHOTO KOHTPOJIS B
P®: TamoxeHHO — OAaHKOBCKUU KOHTPOJIb 32 MOCTYIUICHUEM BaTIOTHON BBIPYYKH OT
AKCTHIOPTHBIX OMNEpalvii; BAJIOTHBI KOHTPOJL 32 OOOCHOBAHHOCTHIO IUIATEXKEH B
MHOCTPAHHOM BAJIIOTE MO MMIOPTHBIM TOBapaM; OCYIIECTBICHHUE BAJIOTHOTO KOH-
TPOJIsi Mpy OAPTEPHBIX OMEPANNSIX; OCYIIECTBICHUE BATIOTHOTO KOHTPOJS B HETOP-
TOBOM 000pOTE.

B coorBerctBun ¢ 3akoHomarensCcTBoM Poccuiickont denepaunu BajgrOTHBIN
KOHTPOJIb OCYIIECTBIIIETCA OPraHaMu BAIKOTHOTO KOHTpoJiA. K opranam BagtOTHOTO
KoHTpoJsi oTHOCsTCs [IpaBurensctBo Poccuiickoit denepanun, LlenTpanpHbiii 6aHK

Poccuiickoii @enepanuu, I'TK Poccun u @enepanbHas cinykba MO BaJIOTHOMY U
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AKCHOPTHOMY KOHTpouto. IIpaBurensctBo Poccniickon denepannn pykOBOIUT IOJ-
OTYETHBIMM €My opraHamu BamtoTHOro KoHTpoisa: I'TK Poccun, PenepanbHOU
CJ1y>k0011 IO BaJIIOTHOMY U 3KCIIOPTHOMY KOHTPOJIIO. AT€HTaMU BaJIFOTHOI'O KOHTPO-
1 B Poccun SIBASAIOTCS MOJOTYETHBIE COOTBETCTBYIOIMM OpPraHaM BaJIOTHOTO KOH-
TPOJIsl OpraHU3aluy, OCYIIECTBIISIONINE CBOU (PYHKIIMM B COOTBETCTBHHM C 3aKOHOA-
TEIbCTBOM. YTIOJHOMOYEHHbIE OAaHKH SIBJISIFOTCSI aréHTaMU BaJIOTHOIO KOHTPOJI,
nogotuetHbiMU [lenTpansnomy banky Poccutickoit @enepaiuu [8, c. 96].

VCKITIOUNTENBHO BaKHOE MECTO CPEU CYOBEKTOB BAIIOTHOIO KOHTPOJIS 3aHU-
MalOT TaMOKE€HHBbIE Opranbl. OYHKIIUU U TOJHOMOYHS TAMOXXEHHBIX OPraHOB B 00-
JACTH BAJIOTHOTO KOHTPOJIA onpeaeneHsl TamoxkennbiM Kogekcom Poccuiickoir De-
nepanuu. B KOMIETEHIMIO TaMOKEHHBIX OPraHOB BXOJMT: KOHTPOJb 3a IepeMele-
HUEM JIMIIaMHU Y€pe3 TaAMOKEHHYIO T'paHuIly BamtoThl Poccuiickon denepanuu u neH-
HBIX OyMmar B BantoTe Poccuiickoit @enepanyiy; KOHTPOJIb 32 MEPEMEIICHUEM JTUIIAMU
4yepe3 TAMOKEHHYIO T'PaHHIly BaJIIOTHBIX LIEHHOCTEH; KOHTPOJb 332 BAIFOTHBIMU OIlE-
panrsAMH, CBSI3AHHBIMHU C MEPEMELIEHUAMM YEPE3 TAMOKEHHYIO TPAHUIy TOBAapOB U
TPaHCIIOPTHBIX CPEJCTB.

Takum 00pa3oM, MOXKHO cKazaTh, 4To B Poccuiickoit deaepaiiuu mMogHOCTHIO
copMupOBaHa MPaBOBas CUCTEMA rOCYJAPCTBEHHOTO BAJIIOTHOI'O PETYJIUPOBAHUS U
BaJIOTHOTO KOHTpOoJs. [IpaBoBast cuctema JOMONHAETCA U A0padaThIBaeTCs KayKIbIi
roJl, 4YTO CBSI3aHO C HEOOXOAMMOCTHIO MPUBEACHUSI HOPMATUBHBIX AKTOB B COOTBET-
CTBHUE C TPEOOBAaHUSMU U YCIOBUSMHU, IPEIBIBISIEMbIMA S KOHOMUYECKON CUTYyalHEH,

Y BBISIBJICHHBIMU HesocTaTkamu [16, c. 129].

16



2 AHanu3 pa3BUTHUS BaTIOTHOU cuctemMbl PO Ha COBpeMEHHOM 3Tare

2.1 Anamms AWUHAMHUKH BAaJIIOTHOI'O KypCa B Poccum ¢ Havaga SKOHOMHYECKHUX

pedopm

[Tox BausHUEM runepuHQISAIMU Tpousolia Tiyookas aedopmanus Bcex
CTOMMOCTHBIX MPOMOPIUN M COOTHOIIEHHUS II€H Ha MPOAYKIIUIO OTACIBHBIX OTpac-
Jeil, U3MEHUBILIAsE CTOMMOCTHBIE OCHOBAHMS (PMHAHCOBOM, OIOJKETHON U KpETUTHO-
JICHE)KHOU CHCTEMBI.

OrpomMHOe BIUHHE OBUIO OKa3aHO Ha BAFOTHBIN KYPC, KOTOPBIN IMOTEPTICIT U3-
MEHEHHUs B Ipoiiecce cBoero GopmupoBaHusi. HepaBHOBecue J0XO0JI0B U PacxojiOB
JOCTHTJIO 32 TOJBI MPeoOpa30BaHUil TAKOTO YPOBHS, UTO MEXaHU3M HEIUTATEeIKEH Tie-
pecTal CrpaBIAThCS ¢ ero coamancupoBanueM [8, ¢. 183].

B xonne 1998 u magaize 1999 rogos 0003HaUMIACh TEHIEHIIASI K DKOHOMUYE-
ckomy pocty. [Tocie neBanmpBammu aBrycta 1998 r. Obu1a pe3ko CHMKEHA KOHKYPEH-
TOCIIOCOOHOCTh UMITOPTA, YTO YBEIMYMIIO CIIPOC HAa OTEUYECTBEHHBIC TOBAPHI MHUIIE-
BOM MPOMBILUIEHHOCTH U JAPYTUX OTpaciel. DTOT (PaKT TakKe OKazaj CyIIeCTBEHHOE
BIIUSIHUE HA BAIIOTHBIN KypC.

BaxueiimmmM ¢GakTopoM 3KOHOMHYECKOTO POCTa SBIISLICS POCT 00BbEMOB TPO-
W3BOJICTBA HA BCEX NPEANPHUATHAX TOIUIMBHO-DHEPTETHYECKOTO KOMIUICKCa, TJIe
CTPEMHIJIUCh KOMIIEHCUPOBATh YOBITKM OT MAJCHUS IIEH HA MUPOBBIX PBIHKAaX — JKC-
MOPT 1O CTOMMOCTHU Cokpamancs B Teuenue 1998 r., B pusuueckux oObEMax — yBe-
JTUIABAIICSL.

Hanee mpuBeneHsl rpaduKu AUHAMUKHA BAJTIOTHOTO Kypca Ha MPOTSIKEHUU
2007-2018 ronoB. Ha Tpex rpadukax n3oOpakeHbl M3MEHEHHUS Kypca TaKUX BajOT
KaK J0JuIap U €Bpo.

[Tepserit rpaduk nokassiBaeT ganabie 3a 2007-2010 rr., BTOpO# rpaduk mpe-
noctasisgeT nHpopmaruio 3a 2011-2014 rr., Ha TpeTheM rpaduke U300paKEHBI Kyp-

cel BasrroT 3a 2015-2018.

17



50,00+

40,00+

30,00+

20,00+

200907 23.01.08 13.0508 27.0808 11.12.08 07.04090 2407.09 07.11.08 03.03.10 22.06.10
o1 gonnap CLUA e 1 eBpo © ratestats.com
Pucynox 1 — kypc nomnapa u espo Ha niepuoji ¢ 2007 mo 2010 rr. —

Ha mepBom rpaduke (PucyHok 1) BUaHO, Kak MEHSUIICS Kypc JoJIapa B €BpO ¢
2007 no 2010 rox. B 2007 roxy mosap cTows B cpeHeM okojio 26 pyoueit, k 2008
TOJly OH IIJIaBHO OIycTHiICS 10 25 pyoOneit, a B nekabpe 2008 roma mpownsomien pes-
KM CKa4OK B IICHE: 3a MPOMEXYTOK BpeMmeHH ¢ aekadps 2008 mo 2009 roma crowu-
MOCTH JIOJUIapa y>ke coctaBuia 37 pyOsiei.

Jlanee kypc moJutapa ABHUTajics CKauKoOOpa3HO, TO TOBBIIIAJICS, TO MOHIKAJ-
cs, a kK 2010 roga oH CpaBHUTENBHO CTAOMIU3MPOBAJCS, U ero ctoumocth Ha 2010
roji 6b11a okoJio 30 pybiielt 3a momap.

Kypc eBpo 3a 3T0 BpeMs Toxke MmoTepresl HeKoTopble u3MeHenus. Ha rpaduxe
BUIHO, uTo Ha MoMeHT 2007 roma eBpo croun okoiyio 35 pyo6meit, B 2008 romy ero
Kypc TJIaBHO yBeIUUYMIcs 0 37 pyOsien.

Jlarmee ¢ KypcoMm €BpO CTajH MPOMCXOAWUTH YacThle M3MEHEHUH, TaK YTO OH
CHaYaJla OYeHb PE3KO yIaj, a 3aTeM €ro CTOMMOCTH B3JIeTena MpUuMepHo 10 46 pyon
3a eBpo (2008-2009 rox). ITocie 3Toro Kypc €Bpo B JaHHOM MPOMEKYTKE BPEMECHH
OBl cpaBHUTENBHO cTaOuiabHBIM, Ha KoHell 2010 roma eBpo coctaBisii okoyio 38
pyoJieit 3a eBpo.

Ha rpaduke BuAHO, 4TO NBMIKEHHME Kypca BAJIIOT MHOIZIA OBIBAJIIO CKAYKOOO-

Ppa3HbIM, 9TO IIPAMO CKa3bIBAJIOCh HA SKOHOMMUKC CTPAHBI B IICJIOM. N3meHeHus KypcCa
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B 2008-2009 roay 6b111 BecbMa pe3KUMH, YTO MpuBesio Poccuio k HE0IaronpusTHHIM
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Pucynox 2 — kypc nomnapa u espo Ha nepuoj ¢ 2011 mo 2014 rr. —

Ha Bropom rpaduke (PucyHok 2) BumHa muHammka Kypca BamioT ¢ 2011 mo
2014 roma. B 2011 roxy xypc Aosnapa moTeprieda u3MeHEeHHsI B BeIpoc ¢ 27 pyOmeii 3a
nosmap a0 30. B 2012 rony kypc nosuiapa pa3BUBalCs BOJHOOOpa3HBIM 00pa3oMm, 3a
ATOT T'OJI OH B UTOTE BBIpOC ¢ 33 pyoOsteit 3a goiap 10 35 (HeOoIbIe N3MEHEHHUS ), B
2013 roxy nuHaMMKa Kypca Oblia CPaBHUTEIBHO HEOOJIbINAs, KypC MPAaKTUUECKH HE
M3MEHWIICS, OCTaBach Ha OTMETKe 35 pybselt 3a nomtap. B 2014 roxy kypc miaBHO
yBeIMamIICs 10 37 pyOsel 3a moiap.

JluHaMuKa Kypca eBpo TOKE MEHsUIach Ha MPOTsKeHUU 3TuX roaos. B 2011 on
coctaBysut mpuMmepHo 41 py6msb 3a eBpo, a B 2012 roay Kypc ObIIT BOTHOOOPA3HBIM U
€ro CpeIHuil nmokaszatesb Obut okojio 40 pyOneit 3a eBpo.

B 2013 roay mpou3omio MOBBIIIEHHE Kypca €BpO, OH BRIpOC 10 45 pyOiei.
Peskuii nogbem 0b11 B 2014 roxy, kypc coctaisii 51 py0ib 3a eBpo, 4TO SBISIIOCH
€ro MHKOM.

JlanHbiii Tpadguk Oosiee cTabUIIeH, YHM TIPEABIIYIIUN, KypChl 00EUX BATIOT HE
CHW)KQJIMCh ¥ HE TIOBBIIMIAIUCH TaK PE3KO, KaK 3a MPEIbLAYITUN TPEXJICTHBIN MTepHOI,

YTO IMO3BOJJINJIO DKOHOMHMKE ITIOCTCIICHHO CTa6I/IJ'II/ISI/IpOBaTBC$I.
19



100,00+

80,00

60,00

40,00+

240915 16.01.16 07.05.16 24.08.16 08.12.16 04.04.17 22.07.17 04.11.17 01.03.18 22.06.18

o1 gonnap CLUA o1 espo © ratestats.com

Pucynok 2 — kypc nomnapa u eBpo Ha nepuoj ¢ 2015 mo 2018 rr. —

Jlanee Ha rpaduke (PucyHok 3) mpejcraBieHbl U3MEHCHHS KypCOB J0JUIapa U
eBpo 3a nepuoa ¢ 2015 mo 2018 roast. B 2015 roxy BumHO, 4TO Kypc Aosuiapa ObLI
okoJi0 56 pybmneit, Ho B ceHTs10pe 2015 oH BHe3amHO yBenmuuwmics a0 70 pyOnieit 3a
nosmap. B saBape 2016 roga crouMocTh moiiapa IiaBHO ynana ao 61 pyGns, a B
utosie 2016 roma mosutap AOCTUT CBOETO MHUKA M €r0 KypC COCTAaBHJI MpUMEpHO 85
pyOneit 3a gosuiap, 4To Ka3anoch HeBepoaTHbIMU mudpamu. amee k 2017 roay Kypc
MTOCTEIICHHO CTaOMJIM3UPOBAJIC M IOCTUTAN yKe oTMeTkH B 60 pyOaeii. B 2018 roxy
€ro CTOMMOCTh ObLIIa 0KOJI0 65 pyOnet 3a qomnap. Ha cerogusmauii 1eHb Kype 071-
napa paBeH 63.79 py6ns 3a mommap (Ha 22 uronst 2018 rona).

EBpo croun npumepno 62 pyoss B 2015 roxy, 3arem B centsiope 2015 roga on
BbIpOC 10 82 py6Oseit. B 2016 roxy npusomniio pe3koe MOBBIINICHHE Kypca €BpO U OH
JIOCTHUT CBOETO Muka u ObuT paBeH mpumepHo 90 pybisam 3a eBpo. Jlanee Kypc Haval
cTabuIM3npoBathest U ObLT paBeH 60 pyOssim 3a eBpo B 2016 roay. 3arem nuHamMuka
Kypca eBpo Obljla JOCTaTOYHO TUIABHOM, CTOMMOCTH €BpO He TmpeBbimana /0 pyouei
3a eBpo. K 2018 roay kypc coctaBui okojio 79 py6ieit (OblT ckadek Kypca), a TOTOM
cHu3miIcs 10 73 pyoneit. Ha cerognmuuii nens (22 uions 2018 roma) kypc eBpo co-

ctaBiseT /3.69 pyoieit.
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2.2 OnieHKa BAIIOTHOTO phIHKA B PD yClIOBUSX TIaBaroMero pexxnma

BaJIIOTHOT'O KypcCa

[InaBaromnuii BadIOTHBIM KypC — PEKHUM BAJIKOTHOTO Kypca, KOTOPBIA IPEATIO-
JaraeT (OpMUPOBAHUE Kypca HAlMOHAJIBHOW BAJIOTHI UCKJIIOUUTENBHO O] BO3/CH-
CTBHEM PBIHOYHBIX ()aKTOPOB Crpoca U MpeiokeHus. [Ipu 3ToM BamriOTHBIA Kypc
OyAeT MEHATHCS B 3aBUCUMOCTHU OT JIEWCTBUN YYACTHUKOB BAJIFOTHOTO pPBIHKA, KOTO-
pBI€ NIPUBOJAT K €r0 POCTY WM CHUXKEHUIO. [IpOTHBOIIONOKHOCTBIO CUCTEMBI ILIA-
BAIOILIETO BAJIOTHOTO Kypca SBISIETCS PEKUM (PUKCHPOBAHHOTO BAJIKOTHOTO Kypca,
KOTOPBIM IIPEANOJIaracT MPUBA3KY HALMOHAIBHOW BAIOTHI K OJHOM HMX OCHOBHBIX
MHPOBBIX BaJIIOT, Hanpumep, Kk posuapy CIIA wmm espo [11, c. 138].

B ocHOBE yCTaHOBIIEHUS peXMMa IIJIaBAIOLIETO BAJIIOTHOIO Kypca JIEKUT Ues,
4TO Takas cucreMa OyJeT CocoOHAa K CaMOKOPPEKTUPOBKE. B Teopuu 3TO OJIKHO
c/ieJIaTh SKOHOMUKY CTpaHbl YCTOMYHMBOM K KOJEOAHHSIM Kypca HAllMOHAJIBHOM BaJTO-
Tbl. OTHAKO Ha NIPAKTUKE TaK MPOUCXOIUT AAJIEKO HE Bceraa. XoTs HEKOTOPBIE CTpa-
HBI UCTIOJIB3YIOT PEKUM ILJIABAKOLIEr0 BAIFOTHOTO Kypca, HAIMOHAJIbHAS BAJIIOTA IIPU
9TOM MOXKET JEMOHCTPUPOBATH BBICOKYIO BOJATUIIBHOCTB, YTO 3a4aCTy0 OKa3bIBACT
CHJIBHOE BJIMSIHUE Ha HAIIMOHAJIbHYIO IKOHOMUYECKYIO cucteMy. OCOOEHHO SIPKO 3TO
IIPOSIBIIIETCSI B MOMEHT PELECCUH, KOT/Ia 3HAYMTEIbHOE MaJlcHUE Kypca HallMOHab-
HOW BaJIFOTHI MOXET MPUBECTU K CEPhE3HOMY CHIXKEHHUIO MOKYIATEIbHON CIIOCOOHO-
CTH HACEJICHHUS.

IIpr nEeNCTBUTENBHO HE3aBUCHMMOM pEKHME IUIABAIOIIEr0 BAIOTHOTO Kypca
CTOMMOCTb HAlMOHAJIBHOM BAJIOTHI OIPENEIACTCS HCKIIOYUTEIBHO B PE3yJIbTaTe
B3aMMOJICHCTBUSl YYaCTHUKOB BAJKOTHOI'O PBIHKA, 4 HE YCTAHABIMBAECTCS OpraHaMH
rOCyJapCTBEHHOM BiacTU. VX neucTBUs NPUBOMAT K H3MEHEHUIO COOTHOLIEHUS
CIIpoca U NPEIOKEHU Ha HALMOHAIBHYIO BAJIIOTY, YTO, B CBOIO OYEpE/b, OKA3bIBAET
HEIMOCPEACTBEHHOE BO3/ICMICTBAE HA SKOHOMUKY CTPAaHbI U MOYKET IIPUBECTH KAK K €€

pPOCTY, TaK M K pelecCcuy Win naxe nenpeccud 14, c. 250].
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MHorue cTpaHbl YCTAHOBHWIM PEXUM YIIPABISAEMOTO IUIABAOIIETO BAIKOTHOTO
Kypca. B 3ToM ciydae Kypc HallMOHAJIBHOM BAIOTHI XOTS U ONPENEIISIETCS CIIPOCOM U
MPEVIOKEHUEM Ha BAJIFOTHOM DPBIHKE, IPABUTEIIBCTBO MOKET B HEKOTOPBIX CIIydasx
MPOBOAUTH UHTEpBEHIIUU. Hampumep, eciam Ha BaJIIOTHOM PBIHKE HAOII0/IaeTCs U3-
OBITOYHOE TPEIJIOKEHUE WHOCTPAHHOW BaJIIOTHI, YTO MOKET MPHUBECTU K YKperie-
HUIO Kypca HallMOHAJbHOW BAJIIOTHI, MPABUTEIBCTBO MOXKET BBIKYIHUTH U3JIUIIKU U
MOMECTUTh MX B 30JO0TOBAIIOTHBIE pe3epBbl. B oOpaTHOM cuTyanuu, KOTJla Ha Ba-
JIOTHOM pBIHKE HaOmogaeTcs AehUIUT MPEIIONKEHUS WHOCTPAHHOW BaTIOTHI, YTO
MPUBOJUT K OCIA0JEHUIO Kypca HallMOHAJbHOW BaJIOThI, MPABUTEIBLCTBO MOXKET
YAOBJIETBOPUTH CHPOC, MPOJAB MHOCTPAHHYIO BAIIOTY U3 30JOTOBAIIOTHBIX PE3Ep-
BOB.

[IpaBuTEnBCTBA OOBIUHO MPOSIBISIOT OCTOPOKHOCTH B BOIPOCAX YIPABIICHUS
KypPCOM HAIIMOHAJIBHOM BatoThl. M30BITOUHBIC HHTEPBEHIIMM MOTYT IIPUBECTH K Ba-
JIOTHOMY KYpPCY, KOTOPBIA HE OTPa)KaeT COOTHOIIEHUE CIPOCAa U MPEIJIOKEHUS HA
BAIIOTHOM pBIHKE. Te€M HE MEHee, MPABUTEIbCTBA XOTAT COXPAHATH KOHTPOJb HAJl
BaJIIOTHBIM KypPCOM B CIIydae BOSHUKHOBEHHUsI MpobsieM B SkoHOMHUKe. OOBIYHO TIpa-
BUTEJILCTBA HA PETYJISIPHOM OCHOBE BBIPA0ATHIBAIOT KOMIUJIEKC MEp, HANpaBJIECHHBIX
Ha MOJIep>KaHrue YCTOMYMBOCTH Kypca HAIIMOHAIBHON BaMIOTHL. [Ipu 3TOM 00BIYHOM
MPAKTUKOW SIBIIAETCS TPHUBICYCHUE B KAYECTBE HKCIEPTOB KBATM(PHUIIMPOBAHHBIX
AKOHOMMCTOB U MOJIMTOIOTOB [16, c. 124].

B nacrosmee BpeMss B Poccnu IEMCTBYET pEXUM IUJIABAIOLIETO BAJIKOTHOIO
Kypca. DTO O03HayaeT, YTO KypC MHOCTPAHHOM BaIOTHI K PYOJIIO OMPEACISIETCS PhI-
HOYHBIMH CHJIaMU — COOTHOIIEHHUEM CITPOCAa HAa MHOCTPAHHYIO BAIIOTY U €€ MpPEIJIo-
JKEHUS Ha BAJFOTHOM phIHKE. [[pruunHaMu M3MEeHEeHHs BAIFOTHOTO Kypca MOTYT OBITh
mo0bie (paKkTOphI, BO3JEHCTBYIONIUME HA U3MEHEHHE ATOI0 COOTHOIIEHUs. B yacTHO-
CTH, Ha JIMHAMUKY BaJIFOTHOTO Kypca MOTYT OKa3blBaTh BJIUSIHHE W3MEHEHHUE HM-
MOPTHBIX M DKCIIOPTHBIX I1€H, YPOBHEW HHQIISIINN U MPOIICHTHBIX CTaBOK B Poccuu u

3a pY6C)KOM, TEMIIbBI SKOHOMHNYCCKOT'O POCTAa, HACTPOCHHUA U OXKUJAAHHUA NHBCCTOPOB B
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Poccun u mupe, n3MeHEHUE JIEHEKHO-KPEAUTHON MOIUTUKH LEHTPAIBHBIX OAHKOB
Poccnn un npyrux crpas.

Takum o0pa3om, Kypc pyOsisi HE OINpeAenseTcsl MPaBUTEIbCTBOM WU IIEH-
TpaJIbHBIM 0aHKOM, OH HE SIBNIsieTCSl GPUKCHPOBAHHBIM U KaKue-I100 IeJH IO YPOBHIO
Kypca WM TeMIIaM €ro U3MEHEHUs HE ycTaHaBlMBaroTcs. bank Poccun B HOpmaib-
HBIX YCJIOBUSIX HE COBEPIIAET BAJTIOTHBIX MHTEPBEHILMM C LEJIbIO MOBIUATh HA JUHA-
MUKY Kypca py0iid. OTO OTJIMYAET PEXUM IJIABAIOIIET0 BaJIOTHOIO Kypca OT MHOTO-
YUCJICHHBIX Pa3HOBUIHOCTEN pekrMa yIpaBisieMoro kypea [12, c. 210].

CornacHo cratbe 34.1 denepanphoro 3akoHa «O llenTpansHom Oanke Poc-
cutickoit @enepanuu (banke Poccun)» 0OCHOBHOM 1EIBIO 1EHEKHO-KPEAUTHOM MOIH-
Tuku banka Poccuu siBisiercs 3aniura U odecriedeHre yCTOHYuBOCTH pyOIist mocpea-
CTBOM MOJJIEP>KaHMS EHOBOM CTAOMJIBHOCTH. Y CTOMYMBOCTh HAIIMOHAIBHON BaJltO-
Thl O3HaYaeT HE (PMKCUPOBAHHBIN KypC IO OTHOILLIEHUIO K IPYTUM BaJllOTaM, a coxpa-
HEHHUE MOKYIaTeIbHON CIIOCOOHOCTH JICHET 3a CUET CTa0MIIbHO HU3KOM HHpsAnuu. B
YCIIOBUSIX HU3KOW MH(IALMK 00bEM TOBAapOB U YCIYT, KOTOPbIE MOXKHO MPUOOPECTH
Ha OJIHY U Ty € CyMMYy B pyOJIsiX, CYIIIECTBEHHO HE U3MEHSETCSl B TEUEHUE JIOJITOTO
BPEMEHU. DTO MOJAEPKUBAECT YBEPEHHOCTh HACEJIEHUA U OM3HEca B HAlMOHAIbHOU
BaJIIOTE U (POPMUpPYET OIaronpusiTHbIEC YCIOBUS AJISl POCTa POCCUNCKON HIKOHOMUKH.

[ImaBaronui Kypc sIBJISIETCS BaXKHOW COCTABJISAIOLIECH PeXHUMa TapreTUPOBAHMS
UHOIAUMYA, TPU KOTOPOM IIABHOM LIETBIO LEHTPAIbHOrO OaHKa ABIIIETCS obecneye-
HUE IIEHOBOM cTabunbHOCTH. bank Poccuu mepeien Kk pekuMy IJIaBaroIero BaItOT-
HOro Kypca B HosiOpe 2014 ronma. BBemeHuto miuaBaroiero Kypca MpeaniecTBOBAI
MHOTOJIETHUI MEPHOJ MOCTENEHHOTO MOBBIIMIEHUS] TMOKOCTH KypcooOpa3oBaHUs, B
TeyeHue kotoporo bank Poccum mocienoBaTenbHO COKpalal CBO€ MPUCYTCTBUE HA
BHYTPEHHEM BaJIFOTHOM pbIHKE. llepexoa Kk pexuMy IJIaBalolIero Kypca MpoXOoAu
MOCTENIEHHO, YTOOBI CMSTUUTH MPOIleCcC afanTallii yYaCTHUKOB PhIHKA K KOJIeOaHU-
SIM BJIFOTHOTO Kypca B YCJIOBHsIX 0oJiee THOKOTO KypcoobpazoBanus [9, c. 91].

B 2015 r. bank Poccuu ocymiecTBiisul A€HEKHO-KPEAUTHYIO TIOJIUTHKY B yCJIO-

BUSIX pEKHMMa IUJIABAIOMIETO BATIOTHOIO Kypca. « OCHOBHOE BIMSHHE HAa KYpPCOBYIO
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JVHAMHUKY POCCHMCKOM HAIMOHAJIbHOM BAJIOTHI OKA3bIBAJIIM HEYCTOMYMBAS KOHB-
IOHKTYypa MHpPOBOIO pbIHKAa He(TH, OTTOK Kamutana u3 Poccum u coxpasstomascs
reO0NoJIMTHYECKAsT HallPsSHDKEHHOCTh. Ha KOHBIOHKTYPY BalOTHBIX PHIHKOB OOJIBLINH-
CTBa CTPaH, B TOM unciie Poccun, Takxke BO3AECHCTBOBAIO OKH/IABIIEECS MOBBIILICHHUE
kiaroueBoit crasku OPC CIHIA» [17, ¢. 122].

«BonaTuibHOCT Kypca pyOisi CHMKajach Oiaroaapsi ajantaluy 3KOHOMHUYE-
CKHMX areHTOB K PEKHMMY IIJIABAIOLIEr0 BAIFOTHOTO Kypca U N3MEHHUBIIMMCS BHEIIIHE-
HIKOHOMHUYECKUM ycioBusM. [Ipu sTom BonatunbHOCTh Kypea gojutapa CIIA x py06-

JIF0 M3-3a COXPAaHSBILIEHCS BHICOKOW BOJATUILHOCTH MHPOBBIX IIeH Ha HEe(Th OCTaBa-

Jach BBIIIE 3HAYCHUM, HAOI0IaBIIUXCS J10 Tiepexojia B Hosiope 2014 rona k pexumy
ITABAIOIIETO BAIIOTHOTO Kypcay [27, ¢.39]

[Monnepxxky pyOnt0 okaspiBajia mnpoBoguMas bankom Poccuu J€HEXKHO-
KpeJuTHAs MOJIMTHKA, B YACTHOCTU MOBbIIeHHE B KoHIle 2014 . KIII0UeBOM CTaBKU
10 17% ronoBbIX, BBEIEHHE HHCTPYMEHTOB MPEIOCTABICHHS KPEIUTHBIM OpraHu3a-
UM WHOCTPAHHOW BaJIOTHl Ha BO3BPATHOW OCHOBE IO JIOCTATOYHO HU3KUM CTaB-
KaM. B To e BpeMs moaiepx Ky Kypcy pyOJis okazajiu 3HaYUTEIbHbIE O0BEMBI MTPO-
JTaK POCCUMCKUMU SKCIIOPTEPAMU BaJFOTHOU BBIPYUKH.

[To uroram 2015 r. Temnbl oOectieHeHust pyostst ObuTn Hioke, yeM B 2014 romy.
OtrocutenbHo Hadana 2015 r. opummansabii Kype pomiapa CILIA k py0imio moBsI-
cuiics 10 72,9299 py6. 3a momnap Ha 1 saBaps 2016 r., Kypc eBpo K pyOIto yBeH-
yicst 10 79,6395 py6. 3a eBpo, CTOUMOCTh OMBATIOTHON KOp3UHBI 0 75,9492 py6-

7s. Ananoruunslie nmokaszatenu 3a 2014 r. Bo3pocau Ha 72; 52 u 61%.
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3 Hanpasnenuss Tpanchopmanuii BamiOTHOW cuctembl PO B ycroBusx

YKOHOMHYECKHUX CAHKIIUHN

3.1 Usmenenus BamtoTHOM nonutuku [[b PO B nepuon 2014-2018 rr.

Ha cerogusitiHuil 1eHb OJHOM U3 CaMbIX aKTyalbHBIX, TPYAHO Pa3pelIMMbIX
npo0seM B 00JacTH BAITIOTHOTO PETYJIMPOBAHUS SBIACTCS MpobiieMa obecrieueHus
BaJIFOTHOT'O KOHTPOJISL HAJl IPOBEJICHUEM SKCIIOPTHO-UMIOPTHBIX onepaiuii B PO.

Bo3Huk Borpoc, kKak cOXpaHUTh BaIIOTHBIE PECYPChl TOCyAapcTBa, eciu B Poc-
CUU JI0 TIOCJICAHEr0 BpEeMEHU HaOJIIOAAeTCsl MOCTOSHHOE OErcTBO KamuTalia, B 4acT-
HOCTH B MHOCTPAHHOM BalllOTe, 3a pyOek. DTy mpobiieMy MOKHO OBLIO PEIIUTh
TOJIBKO MyTEM BBEJICHUS JKECTKOW CHUCTEMbl TaMOXKEHHO-OAHKOBCKOIO KOHTpous. B
HACTOSIIIee BpeMsi HaOII0JaeTCsl HEKOTOpasi MPOTUBOPEYMBOCTH PETYIHUPOBAHUS KYP-
ca pyousst u undnsauuu bankom Poccun. OniHako mpuopuTeTHAS e PETYIMPOBAHUS
- Pa3BUTHE U YKpEIJIeHne OaHKOBCKOW CUCTEMBI CTpaHsbl [18, c. 56].

Ha nactosiimii MoMeHT BpeMeHu B Poccry Ha BaltOTHOM PBIHKE CYIIECTBYET
npo0JjieMa YaCTUYHON KOHBEPTUPYEMOCTH PyOJIsl MO TEKYIIUM OMEparusM IiaTex-
HOTO OaJlaHCa W TOJIHOCTBIO OTCYTCTBYET KOHBEPTHPYEMOCTh MO CYETY JIBUKEHUU
kanutana. Kypc py6iis B 3Ha4UTEIHHOM CTETIEHH 3aBUCUT OT TIOJIMTUKH, IIPOBOUMON
Lb.

[IpoBeneHNEe BAIIOTHBIX OMEpaIuii HEM30€KHO CBA3aHO C OMACHOCTBHIO BaJIOT-
HBIX TOTE€Pb, BO3HUKAIOIIMX BCJIEACTBUEC MU3MEHEHUS PHIHOYHBIX II€H, MPOIEHTHBIX
CTaBOK, BAJIFOTHBIX KYPCOB, BCJICJICTBUE, YETO BO3HUKAIOT MPOOJIEMbI Ha BaJTIOTHOM
peiake [19, c. 143].

Ha coBpemeHnHOM 53Tane MHQIISIUS MOABEpraeTcsl BIUSHUIO TaKUX (PaKTOpoOB,
KaK M3MEHEHHE Kypca pyOJis M0 OTHOIICHUIO K JIOJUTapy U €BPO, YAOPOKAHUE TapH-
(OB €CTECTBEHHBIX MOHOTIONUH, YBEIMUEHNE TTOCOOUH JIHI] ¢ (PUKCUPOBAHHBIMU J0-
XO0JIaMH, POCT M3JEP>KEK MPOU3BOJCTBA, POCT 1IEH HAa MUPOBOE TOTUIMBO, WHQIISIIHU-

OHHBIC OXUIAHHA, HCTATUBHBIC U3MCHCHHUA KOHBIOHKTYPBI MUPOBOI'O pbIHKA U APY-
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rue. Uadnsmus 2010-2013 rogoB cocrasmsia 6,1-6,6% B roa. [1o ombity mpemnie-
CTBYIOIIUX JIET, BUTHO, YTO ypoBeHb MHDIsammu B nipenenax 10% B rox He memraet
AKOHOMHUYECKOMY pa3Butuio Poccuiickoin denepanun[16, c. 128].

Ucxons 3 ¢pakTopoB, BAUSIOMUX HAa GopMUpOBaHUE WHQIISIIMOHHBIX TTPOIIEC-
coB, rocyaapctBo Poccuiickoit denepanuu pa3pabaThiBaeT KOMIUIEKCHBIE MEPHI 1O
YCTPaHEHUIO UHQIISILIUK U €€ TOCNIeCTBUNA. AHTUMHDISIMOHHBIE Mepbl PD exero-
HO OCHOBBIBAIOTCS HA PAJi€ NPUHIIUMIIOB TaKMX, KaK YCTPaHEHHWE MOHOMOJIUA B KO-
HOMHKE, KOHTPOJb HaJ TapudamMu ecTeCTBEHHBIX MOHOIOIHM, CTUMYIHUPOBAHUE
KOHKYPEHIIMU Ha PBIHKE, PETYIMPOBaHUE HAIICHOK HA TOBAPHI U yCIyTH, () PeKTHB-
Has TAMOKEHHasl MOJIMTUKA B cepe IKCIOopTa U UMIopTa. bonbinyio pois B ycTpa-
HEHUU UHQISAIMOHHBIX MPOIIECCOB HAIMOHAIBHOW PKOHOMHUKH UTPAET peryjJupoBa-
HUE 1I€HOOOpa30BaHMs, KOTOPOE OCYIIECTBISCTCS PsAAOM MexaHu3MoB. [lepBbiM Mme-
XaHU3MOM SIBIIIETCSI KOHTPOJIb HaJ HM3JEPKKaMHU MPOU3BOJCTBA €CTECTBEHHBIX MO-
HOTIOJIUM, YTO TE€M CaMbIM MOMOTAeT OrPAaHUYMBATH POCT Tapu(POB ECTECTBEHHBIX
MoHonoaui [19, c. 87].

[IpuopureTHOM 3a1aueit BarOTHON noJUTUKU LleHTpanbHOoro banka siBisercs
pacuIMpeHre BIUSHUS HAIMOHAJILHOW BAJIOTHI HA MEKIYHAPOIHBIX SKOHOMUYECKUX
peiHKax. C y4eTOM MHPOBOTO OIbITa MPEANOYTHTENICH MMOCTENEHHBIN TTepexo] K ruo-
KOMY TapreTUPOBaHUIO0 HHQIISAIUHU C UCTIONH30BAHUEM B TEUCHHE OMPEIETICHHOTO TIe-

pHoJa pexuMa peryJIupyeMoro IiaBaHusi BAIFOTHOTO Kypca pyoJs.
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3AKJIFOYEHUE

B 3aknroueHuu Hacrosiied KypcoBOM pabOThI MpeACTaBiIeHbl UTOTU MPOBE-
NEHHOTO MCCIEAOBaHMS, aHAIN3 110 MPOIeTIaHHON paboTe U chOPMyITHPOBAHBI BHIBO-
nel. PaboTta Oblla HampaBlieHa Ha UCCIEIOBAHUE U aHAIM3 OCOOCHHOCTEH pa3BUTHS
COBPEMEHHOW BAJIIOTHON cucTeMbl PO B 0071aCTH YKOHOMHUKH.

PabGora Obuta HampaBiieHa Ha MCCIEIOBAHUE M aHAU3 OCOOCHHOCTEW CTaHOB-
JICHUS U Pa3BUTHS BAIIOTHOM CUCTEMBI B 00JIACTH YKOHOMUKHU.

JlanHast paboTa He MPETEHAYET Ha BCEOOBEMITIONIEE PEIICHUE TEOPETUUECKUX
U MPAKTUYECKUX MPOOJIeM, BO3HUKAIOIINX MPU U3YYCHUHU BAIOTHOM CUCTEMBI CTpa-
HBbI U €€ OCHOBHBIX 3JIEMEHTOB, HO OHa JEMOHCTPUPYET, YTO JIaHHAs IpodIemMa HyX-
JTa€TCS B TAIBHEUIIIEM MCCIICIOBAHNM.

JlanHast KypcoBasi pabota mojapasnensiercs Ha 3 riaBbl. [lepBas rimaBa mpen-
CTaBJISIET COOOW TEOPETUYECKUE ACMEKThl Pa3BUTHS BaIIOTHOU cucteMbl PD, B Hel
NaéTcsl MOHSTHE TAaKOIO0 TEPMUHA KaK «BaJlOTHAs CUCTEMa», OOBsCHSAETCS €€ Cyll-
HOCTb, JIEMEHTHI U pojib. TakkKe B IEPBOM IVIABE 3aTParMBacTCs TEMA BaJIOTHOTO
Kypca, €ro CyIIHOCTh M mpolecc (POpMHUpPOBAHMS, a TAK¥KE BBIICHIETCS, YTO Mpe-
CTaBJISIET COO0M MHCTUTYLIHMOHATBHAS OCHOBA BATIOTHOM cucTembl PD.

Bropas riaBa BkItouaeT B ce0s aHAU3 pa3BUTHUS BAIOTHOW cucTteMbl PO Ha
MPOTSHKEHUN HECKOJIBKUX MOCHEAHUX JIECITUIICTHM, TPOU3BOAUTCS aHAIN3 JTUHAMU-
KM BAJIIOTHOTO Kypca B Poccun ¢ Havasa sKOHOMHYECKUX pedopM MU OICHUBAETCA
BAIIOTHBIM PHIHOK B PD yCnoBHAX IUIABAIOMIETO PEXMMA BAIIOTHOTO Kypca. Takxke
BTOpAsl TJIaBa IMOCBSIICHA CUCTEME BAIKOTHOTO PETYJHUPOBAHUS M KOHTPOJA Ha CO-
BPEMEHHOM JTarle.

Tpetbst rnaBa KayaeTcs HanpapiieHUs TpaHchopMaIuil BaTlOTHON cucteMbl PO
B YCJIOBUSIX 3KOHOMHUYECKHX CAaHKUWW UM U3MEHEHUW BAFOTHOW NOJUTUKU L[b PO B
nepuon 2014-2018 roqos.

OcHoOBHas 4acTh pabOTHI COAECPKUT aHATU3 MPOOJIEM, CBI3aHHBIX C U3yUYEHHUEM

pa3BUTHS BAIIOTHOU cucteMbl PD Ha COBpEMEHHOM 3Tarie.
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B 3axioueHnn Ba)KHO OTMETHTb, YTO B XOJI€ MPOBEACHHON pabOThI BBIMOJIHE-
Ha L1eJIb JaHHON paboThI [0 CPeICTBAM peasln3alluy MOCTaBIeHHbIX 3a1a4. bbulo pac-
CMOTPEHO CTAHOBJICHHE BAJIIIOTHOW CHUCTEMBI CTPAaHbl M €€ OCHOBHBIX DJIEMEHTOB,
U3yYEHUE BIUSHUS OCOOCHHOCTEH BaJIOTHOW CHCTEMBbI Ha 3KOHOMHKY P®, a Takxke
(opMHUpOBaHKE BBIBO/IA M aHAJIM3a PA3BUTHUsI COBPEMEHHOW BaIIOTHOM cucteMbl PO
Ha OCHOBAHMM IOJIyYEHHON MHQOpMAIMK B MPOLIECCE HAMMCAHUS JAHHOM KypCOBOU

padoTHL.
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