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ITPOBJIEMBI U IIEPCIIEKTUBBI PA3SBUTUSA
BAJIIOTHOI'O PBIHKA POCCHUH

AHHOMdlﬂUl.’ 6 cmambve pacCMOomperRbl OCHOBHblE meopemudecKue u npaxkmuue-
CKU€E acnexkmbvl pa3eumusl eajitOnHoc0 PoblHKA Poccuu. Hpedcmaeﬂeubl np05ﬂ€MHbl€

CMOPOHBL U BAPUAHTBL NEPCNEKMUBHO20 PA3BUMUSL BATIOMHO20 PbIHKA.
Knioueevle cnosa: saniommublii poiHOK, HeghmsHble 00X00bl, KYPC 8ANIOMbL.

BantoTHBIN PBIHOK — 3TO CUCTEMA YCTOWYMBBIX YKOHOMUYECKUX U OpPraHU3allU-
OHHBIX OTHOLIEHUM, KOTOPBIE BO3HUKAIOT B PE3YJIbTATE ONEPALUN 110 KYIUIC-TIPOIAKE
WHOCTPAHHOM BAJIOTHI U BaJIOTHBIX [IEHHOCTEM.

Bamotnsiii peiHOk Poccun 61 chopmupoBaH B pesyibTaTe MPUMEHEHHS B
Hallell cTpaHe OMbITa, KOTOPBIM 3apeKOMEHI0Ball ce0sl B 3apyOexxHor mpakTuke. Ho
3TOT OMNBIT HE BCErJa COOTBETCTBOBAJ JIEMCTBUTEILHOMY MOJIOKECHUIO JI€NT B HAIIECH
cTpaHe: OOJIBIIMHCTBO MEXaHU3MOB OpPTaHU3AIMU BaJTIOTHON TOPTOBIIM OBLIN MPAKTH-
YECKH HE COBMECTHMBI JPYT C JAPYroM, U3-3a 4€ro, COOCTBEHHO, UX U MPUXOJAUIIOCH
nopabaThiBaTh, COTJIACOBBIBATh M YCOBEPIICHCTBOBATh. MIMEHHO Tak M CKIIaJIbIBAJIC
COBPEMEHHBIN BAJIFOTHBIN PHIHOK HAIIEH CTPAHBI.

B cBsi3u ¢ TeM, uTo Poccus uMeeT 1OBOJIBHO pacIIMPEHHBIE BHEIITHEAKOHOMUYE-
CKHE CBSI3U C PSIOM CTpaH, IIaBHOM 0COOEHHOCTHIO HACTOSIIIIETO BPEMEHH MOYKHO BbI-
JEIIATh CKOPOCTh PA3BUTHS YKOHOMHYECKUX MPOIECCOB, KOTOPBIE HEMOCPEICTBEHHO
CBSI3aHbI C NMOJUTUKOMW JJABJICHUS HA HAIlly CTpaHy. B TaHHOM CUTyalny BO3MOKHO MO-
SIBJICHHE TIPOOJIEM C KPEIUTOBAHUEM U BBIIJIATAMU, B YACTHOCTH, Y TE€X KOMIAHUH, Ubs

ACATCIIBHOCTD CBA3aHA C OCYIICCTBJICHUEM BAJIIOTHBIX onepaunﬁ.
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B HacTros1mee BpeMst K IIIaBHOM 3aJ1a4€ YKOHOMHUCTOB OTHOCUTCS IIPOTHO3UPOBA-
HHAE NyTEN Pa3BUTHs BHEIIHEOKOHOMUYECKHMX OTHOLICHHMM Poccnm ¢ ydacTHUKamu
MEKIYHapOJIHOTO BAJIIOTHOTO PHIHKA, & TAK)KE ONPEACIICHUE HAIPABICHUN Pa3BUTHUSA
BAJIIOTHOTO phIHKa PD.

Ha ocHoBe anammsa cocTostHus BaIIOTHOM cucteMbl B PD Ha coBpeMeHHOM
YPOBHS1, MOKHO BBIJIEJIUTh OCHOBHBIE (DAKTOPBI, OKA3bIBAIOIIUE BIMSHUE HA KOJICOaHUS
Kypca HallMOHAJILHOM BaJIFOTHI:

1. Yxox py06:st B cBOOOIHOE TJIaBaHHE.

2. YpOBEHb BIUSHUS CTOUMOCTU He(TH Ha Kypc pyoss. [Ipobiema 3akimoyaercs
B TOM, 4TO Poccust 3aBUCHUT OT HEPTAHBIX JOXO/0B, & IOKYNAaTeIN POCCUUCKON HEPTH
pacIuIauuBarOTCA JOJUIapaMH. OTO CBHJETEIBCTBYET TOMY, YTO KOIZIA IPOUCXOIUT
CHIDKEHHUE 1IEHBI YEPHOTO 30JI0Ta, TO HAOMIOAAETCs U YKpEIJICHHE Kypca Aosuiapa 1o
OTHOIIIEHUIO K pyOJIIO.

3. ®akrop reononutuku. Beeaéunsie npotuB Poccun rocygapcrsaMu -4ieHaMu
EC, Ascrpanuen, CIIIA 1 MHOrMMU OPYTMMH CTpaHAMU CAHKLIHAH 3HAYUTEIBHO I10-
BJIMSUIM HA KypC HALIMOHAJIbHOM BAJIFOTHI.

4. CTOUMOCTbh HHOCTPAHHOW BAJIIOTHI BO3PACTAET MPH HKEJIaHUU UHBECTOPA MOJTY-
YUTh OOJIbIIEE YMCIO KAaK MHOCTPAHHBIX HAJIMYHBIX JEHET, TaK M JIETIO3UTOB, 00s3a-
TEIbCTB, AaKUMU U T. 1.

5. YpoBeHb uH(IsIMH (4€M BBIIIE TEMIT UHQIISIIMN B CTPAHE, TEM HUXKE KypC €€
BaJTIOTHI).

B nacrosimiee BpeMs nr00asi HECTaOMIBHOCTh B KOHOMUKE B NEPBYIO OYEpPEb
OTPAJKAETCS HA COCTOSIHUM BAIFOTHOTO PBIHKA, & TAKXKE HA Kypce BaJIFOTHI, YTO MOJI-
TBEPKIAET U POCCUICKAs IEUCTBUTEIBHOCTh. 32 MaJyK) HCTOPHUIO CBOETO CYILIECTBO-
BAaHMsI BAIFOTHBIN PBIHOK Poccuy HEOTHOKPATHO JEMOHCTPUPOBAJI CBOKO HEYCTOWYH-
BOCTb, KOTOpasi IPUBOJUT K JI€BAJIbBAIIUU PYOIIs.

Jiisa obecnieueHrs yCTOMYMBOIO Kypca pyoiiss He00X0AuMO 00bEAMHEHNUE C MHU-
pPOBBIM coobmiecTBOM. Ho Ha ceroHAIHNUN 1€Hb UMEIOT MECTO MPOOJIEMbI, KOTOPbIE
IPOTHUBOCTOSIT MPOLIECCY BAOTHOM MHTETpaIMU PyOIisi B MUPOBYIO (DPHAHCOBYIO CH-

cremy. K aTum npobiemaM MOXXHO OTHECTU HECOOTBETCTBUE IKCIIOPTHOM CTPYKTYPE,
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a TaKk)Ke U HU3KYI0 KOHKYPEHTOCIIOCOOHOCTh (PUHAHCOBOT'O CEKTOPA, SABJISIONIYIOCS pe-
3yJIbTATOM OTCYTCTBHUS MPOYHOTO MEXaHU3MA MOIAECPKKH FOCYIapCTBa IKCIIOPTHBIX
MIPOU3BOJICTB M HECTAOMIIBHOTO COCTOSIHHSI SKOHOMHUKH.

VYcunenue no3unui poccuiickoi BalOThl B OyAyIIEM MOXKET MPUBECTH K 00pa-
30BaHUIO «pyOJIEBOI1 30HBI HOBOTO TUMa». MHOTHE CTpaHbl PETUOHA CTaIH OBl IPHUBSI-
3bIBATh K 3TOU «pyOJEBOI 30HE» COOCTBEHHBIE HAIIMOHATIBHBIE BAJIIOTHI, TOTOMY UYTO
B ATOM citydae pyOsib mpruoOpeEn Obl cTaTyC TBEPAOH ACHE)KHON €UHUIIBI.

J5is TOro, 4ToOBI YBEIUYUTH 30HBI BIUSHUS pyOss HE0OX0IMMO 00pa3oBaTh Ha
tepputopun PO Toprosito Ha Oupxke HEPTHIO, FA30M U UHBIMHU TOBapaMH C pacueToM
B poccuiickux pyonsx. CrnaxeHHO copMHupoBaHHas OWpKEeBas TOPTOBISA-€CTh
HAWIYYIINi 3aJI0T PACKPBITUS CIPABEMINBON PBIHOYHOM crommocTH ToBapa. Crpa-
BUTBCS C TPYAHOCTSIMH IUIATEKHOIO OanaHca HE3aBUCUMO OT JPYTHX MOTYT TOJIBKO
rocyJapcTBa C BBICOKUM SKOHOMUYECKUM W (DMHAHCOBBIM MOTEHIIMAIOM, KOTOPHIM
Poccus B HacTosimee BpeMsl pacroiaraet, K COKalleHHI0, He B ITOJTHOH mepe [3, ¢. 576].

Ha nanHoM ypoBHE pa3BHUTHS BaJIOTHOIO PbIHKA M3BECTHO HEMAJO Pa3IUYHBIX
BAPUAHTOB BAJIOTHOM CTPATETUH, HO pacCMaTpHUBaTh CIEIyeT Hanboee mpueMiieMble
Uit Poccun, yauThIBast pyu ’TOM COBPEMEHHYIO CUTYAIMIO HAa BAJIFOTHOM PBIHKE:!

1. OpdexTrBHOE HCMOIB30BAHKE IJIABAIOIIETO Kypca BO3MOXHO B YCIOBHSIX
HKOHOMUYECKOM U MOJUTHYECKON CTaOMIBHOCTH TOCYAAapCTBa, HO OCYILIECTBICHHUE B
Poccun noio0HOM MOMUTHKY HEXKENaTeIbHO, TaK KaK 3TO MOYKET MPUBECTH K YCHUIIE-
HUIO UHQIISILIUKA B CTPaHE.

2. KonTponupyemoe «IuiaBaHue» BaJlOT. BMemarenscTBO rocynapcrsa B ocCy-
IIECTBJICHUE JAHHOW MOJUTUKH HE3HAYUTENBHO M MPOSBIAETCS B OCHOBHOM B IPO-
[IECCe CIIIAXKMBAHUSI KPATKOCPOYHBIX M CPEIHECPOUYHBIX KojebaHuil. OmbIT APyrux
rocyJapcTB IOKA3bIBAET, YTO HCIIOIB30BAHUE KOHTPOJIUPYEMOIO «IIABAHUS BAIFOT
B Poccuu MoxeT mpuBeCTH K BOSHUKHOBEHHUIO HENPEIBUIECHHBIX KPU3UCHBIX CUTYa-
1M Ha (PMHAHCOBOM PBIHKE.

3. CMelaHHbIi BapyuaHT NPOBEICHUS OJUTUKU KOHTPOJIMPYEMOTO «ILIABaAHUS»,
IPY HE3HAUUTEITLHOM U3MEHEHUU BATIOTHBIX KYPCOB M UCIIOJIb30BAaHUU BHYTPUIKOHO-

MHYECKMX MEp IO PEryJMpOBaHUIO 3KOHOMHMKH CTpaHbl. B Hacrosmee Bpems
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OCYUIECTBJICHUE JAHHOW MOJUTUKU B Poccuu MOTII0 ObI IPUBECTH K MOJIOKUTEITBHBIM
W3MEHEHHUSIM KaK Ha BAIFOTHOM PBIHKE, TAK U B 3KOHOMHUKE CTPAHBI B LIEJIOM.

Pe3ynbTaT OT ©I3MEHEHUH NPOABUT ceOsl HE Cpa3y, €CIU YUYUTHIBATH, YTO JaXe IS
CaMbIX YCTOMYUBBIX SKOHOMUK ITPOIIECC MePEBOia COOCTBEHHOM BAIIOTHI B pa3psij pe-
3€pPBHOM SIBIIIETCA OYEHb CJIOKHOM 3amadeil. B atom cinydae y Poccun umerores pe-
CYpCHBIE BO3MOKHOCTH JJIsl paCIPOCTPAHEHHUSI CBOEH BAIIOTHI B KAUECTBE PE3EPBHOM
B CTpaHax, SABIIAIOLIUXCS €€ BHEIIHETOPTOBBIMU MTAPTHEPAMH.

OnHOM M3 OCHOBHBIX 3a/1a4 BAJIIOTHOI'O PETYJMPOBAHUS SIBJISIETCSI YMEHBIIICHHE
MaciTaboB yTEUKH KaluTasa 3a peeisl cTpaHbl. B HacTosiiee Bpemst 11 pa3BUTHS
sKOHOMMKHU Poccuu nanHast mpoOiieMa siBisieTcs BO MHOTOM onpeaessitoe. [Tpuuu-
HOM 3TOMY SIBIIIFOTCS TTOCJIENICTBUS «OETCTBa» KamuTalia, KOTOpble OTPUIATEIBHO OT-
pa)KaroTCsl Ha SKOHOMHKE CTPaHbl. DTH MOCJIEACTBUS MIPOSIBISIOTCS B YMEHBIIECHUU Jie-
HE)KHOM MAaCChI, COKPAIlCHUU TMPEIJIOKEHHUSI BAIIOTHI, 4 TAaKXKE€ BAJIIOTHBIX pe3ep-
BOB [1, c. 264].

JInst cTaHOBIIeHUS PYOJIsi B KAYECTBE MEXIYHAPOIHON Pe3epBHOM BaltOThl HEOO-
XOJIUMO aKTHUBU3UPOBAThH Pa0OTY MO pacpOCTPAHECHUIO PYOJIsi B KAUECTBE pe3E€pPBHOM
BamioThl B crpaHax CHI' u opranmsoBath Ha TEPpPUTOPHUHM CTPaHBI OUPKEBYIO TOP-
TOBJIIO HE(THIO, Ta30M, IPYTUMH TOBApaMHU ¢ pacdeToM pyossamu. Takxe TpeOyeT yBe-
nuruenue aoyiu PO B Muposom BBII 1 cHATHE HAPSKEHHOCTH B MEXKAYHAPOIHBIX OT-
HOIIEHUSAX. DTO MPHUBEAET K JOCTUAKEHUIO YCTOMYMBOTO 3KOHOMHYECKOTO POCTa U
MPUTOKY WHOCTPAHHBIX MHBECTHUIIMM, KOTOpPHhIE HAJ0 OyAET TIIATEIIbHO KOHTPOJIUPO-

BaTh.
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