Copnep>xaHue:

BBepneHue

MpenctaBneHHas KypcoBas pa60Ta nocedlleHa pacCMOTPEHNIO BOMPOCa BaJIIOTHOMN
cuctemMbl Poccnm v BantOTHBLIX OTHOLLEHUN.

NHTerpaunoHHbIe Npoueccsl B MUPOBON BaJIlOTHOMN CUCTEMe NPUBOAAT K POPMUPOBAHUIO
OOHOPOAHbIX BaJIIOTHbLIX MPOCTPAHCTB U ABNSAIOTCA Ba>XHON 0COOEHHOCTbIO

pPasBUTUA MeXAYHaPO4HbIX Ba/IlOTHO-PUHAHCOBbLIX OTHOWEHWW. TpaHchopMauuns
MoAenun PUHaHCOBOW apXUTEKTYpbl OT O4HOMOJIAPHON OpraHu3aunm K nosnnoaspHoOn
CTajla O4HOW U3 NPUYUH BblAeNIeHUA Cpean HauMoHaIbHbIX OeHEeXHbIX e AUHNL, MUPOBbIX
BaJIOT, BbINOJHAKOWNX PYHKLNN OeHer, KaK Ha HauWOHa/lbHOM, TaK U Ha
MeXOYyHapoOHOM ypoBHe. B aTux ycnosusax ocoboe 3HavyeHne npmngaeTcsa nccaenoBaHuio
TeopeTn4ecKmnx OCHOB YHU(pUKaLNUN BaIOTHO-(PUHAHCOBbLIX CUCTEM CTpaH

MWUPOBOWN PbIHOYHOW CUCTEMbI, UHTEHCUBHOCTN UX NHTErpaunoHHOro B3aumMoLenCcTBUS.

Ocobyto akTyanbHOCTb NpuobpeTaeT npobsema BbibOpa HanpaBeHNs B3auMOLeNCTBUS
BaJIOTHOM CUCTeMbl Poccum co cTpaHamMm MUPOBON PbIHOYHOMN CUCTEMBI.
MpefnpuHMMAlOTCA NONbITKW yraybneHns BantoTHO-(PUHAHCOBbLIX OTHOLLUEHU CO
cTpaHamm EC n co3gaHuna obuiero BaJtoTHOMo NpoCTpaHCTBa co cTpaHamu CHI
cBuaeTenbLCcTByeT 06 OTCYTCTBUMN YETKOW CTpaTerMm BaJlOTHON MHTerpaunn. Hmuskas
CTeneHb BOBJIEYEHHOCTM Poccum B npouecchbl MHTErpauMoOHHOr0 B3aUMMOLENCTBUS B
paMKax MMUPOBON BaJIlOTHOMN CUCTEMbI MPENATCTBYET pacwimpeHuto obnactu obpalyeHns
poccunckoro pybns, coxpaHsaeT 3aBUCUMOCTb IKOHOMUKN CTPaHbl OT NPUTOKa
cBo60aHO KOHBepTUpPYyeMOon BantoTbl. CIOXXUBLLAACS NMPaKTUKa NCMOJIb30BaHUSA B
MeXXAYHapPOAHbIX WU, HaCTUYHO, BO BHYTPEHHMX pacyeTax CcBOOOAHO KOHBEPTUPYEMBbIX
Ba/IlOT He OTBeYaeT NOTPeObHOCTAM SKOHOMUKK Poccumn, CHMXXaeT

3(p(PeKTUBHOCTb BHELUHETOProBbIX OnepaLunin, orpaHnYmMBaeT NHTEHCUBHOCTb
MHTerpaunoHHblX npoueccos B CHI'. 3To npenaTcTByeT npoueccy ctaHoBeHna PO Kak
KOHKYPEHTOCMNOCOOHOIr0 y4aCTHUKA MeXAYHAPOOHbIX Ba/lOTHO-(PMHAHCOBbIX
OTHOLLEHUN.

O6beKkT KypcoBor paboTbl - Ba/IlOTHbIE OTHOLLEHMS.

NMpeameT KypcoBon paboThbl - BaJlOTHbIE CUCTEMBI.



Llenb gaHHom paboTbl - U3y4UTb CYLLECTBYOLWME BaJIIOTHbIE OTHOWEHUA POCCUNCKOW
depepaynm Ha COBpeMEHHOM 3Tarne 3KOHOMUYECKOro pa3BuTus.

Ina [OCTUXKEHWS NOCTaBAEHHON Liesn B Xxoae paboTkl OyayT pelleHbl cregylolme
3a4a4n:

® N3YHNTb COBpeMeHHOe COCTOAHME BaJIlOTHbLIX OTHOowWweHun Poccuum;
e BbIABUTb I'IpOﬁJ'IeMbl B BaJIOTHbIX OTHOWEHUsA PO;

1. O0OWan XxapaKTepucTUKa BaJIlOTHbIX OTHOLUEHUMA U
BaJIIOTHOU CUCTEMBbI

1.1. CYWLHOCTb M BUA bl BaJIDTHbIX OTHOLUEHUW

BanioTHble OTHOLWUEHMUA NpeacTaBNAaloT cobon obLiecTBEHHbIE OTHOLLEHMWS, CBSA3AHHbIE
C PYHKLNOHNUPOBAHNEM BaIlOThl MPU OCYLLECTBJIEHNN BHELLUHEN TOProBAN, OKa3aHUn
3KOHOMMYECKOro N TEXHUYECKOro COAENCTBUSA, MPenoCTaBeHNN 1 NOJTyHEHUN 33
rPaHuULEN PasIMYHOro poaa KpeanToB 1 3aiMOB, COBEPLUEHUN CAENOK MO MOKYMNKe Uan
npoga>ke BasatoThbl U T.4.

Onepayuun C NHOCTPAHHOW BaJIlOTOW COBEPLUAKTCA COrslacHO 3akKoHY PO «O Ba/IlOTHOM
perynmposaHnm N BaJIlOTHOM KOHTpPOJ1e», HOPMAaTUBHLIM AOKYMeHTaM LleHTpanbHOro
6aHka P® n MuHuctepcTBa (puHaHcoB PD. denepanbHbi 3aKOH "O BaJIlOTHOM
perynmposaHuv 1 BasatoTHOM KOHTposie" oT 10.12.2003 N 173-®3, aBsieTCcsd 0OCHOBHbIM
HOPMAaTMBHO-MNPABOBbLIM PEry/IATOPOM BaJIIOTHbLIX OTHOWEHU B Poccun.[1]

Y4YyacTHMKaMN BaJlOTHbIX OTHOLLUEHWUI SIBASKOTCA rocygapcTBa, MeXAyHapoOHble
opraHmsauunu, opnagnyeckmne n pusmnveckme nuua. NpaBoBo 0CHOBOW A
BO3HWKHOBEHUS, U3MEHEHUS NN NMPEKPALLEHUS BaSIlOTHbIX OTHOLUEHWIA Cly»XaT
MeXXAYyHapOoaHble COrnalleHns U BHYTPUroCcy4apCTBEHHbIE aKThl.

BastloTHbIE OTHOLIEHUSA B CBOEW COBOKYMHOCTU (DOPMUPYIOT BasllOTHbIE CUCTEMBI (puUc.1).



BanoTHbie cHcTeMbI (BC)
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Puc.1. BantoTHble cuctemsbl

BanioTHaa cucteMma 370 hOpMa OpraHu3aLnm n perympoBaHns BatoTHbIX
OTHOLLUEHWN, 3aKpenJJieHHbIX HalMoHaIbHbIM 3aKOHO4ATEeNIbCTBOM UK
MeXXOYyHapOoOHbIMK COrnalleHnsamMun. PasnmyatoT:

e HaumMoHasibHaA BaJIlOTHaA cucTeMma - oopMa opraHm3aunm n peryanpoBaHus
BaJIIOTHbIX OTHOLLUEHWUN 3aKperJieHHbIX HauMoHaJIbHbIM 3aKOHOM;

OCHOBHbIMW 3/IEMEHTaMWN HaUNOHaIbHOMN BaJIOTHOMN CUCTEMbI ABASAIOTCS cnepywowme[2]:

HaLUWOHa/IbHas BaNloTa;
* HaLUMOHaJIbHOE PEeryampoBaHne MeXxayHapoaHOM BaJIlOTHOM JIMKBUAHOCTY;
* PEXUM KypCa HaLMOHaIbHOW BalOThI;

* HaluWMOHaJIbHOE peryJjnposaHme BajalOTHbIX OrpaHI/I‘-IeHVIIZ n ycn03|/||7|
KOHBEPTUPYEMOCTHU HaLWOHaJ/IbHON BasllOThI;

* peXxmM HaunnoHaJiIbHbIX PbIHKOB BaJ1lOTbl N 30J10Ta,
* HauMOHaJIbHbI€ OpPraHbl, oCcyLlecTBidl0oWLMNE BaJIlOTHOE perysjimposaHune.

e Muposas BanwTHasa cuctema (MBC) - popma opraHmsaumm v perynmpoBaHus
BaJIIOTHbIX OTHOLUEHU 3aKpenJJieHHbIX MeXAYHapo4HbIMU COralleHUAMMN.

B MUpoOBYIO BasIlOTHYO CUCTEMY BXOLAT 3JIEMEHTbI:

- BaJIIOTbI, UrpatoLme pob MexayHapogHbix BantoT (gonnap CLUA, byHT CTEpaIMHIOB,
€Bpo, neHa n ap.);

- MeXayHapogHble PUHAHCOBbIE N KPeAUTHbIE MHCTUTYTbI (MexayHapoaHbIN BaNlOTHbIN
doHpg (MB®), EBponenckuin BaNOTHbLIA UHCTUTYT U 4p.);



- MeXxAyHapoAHble CorsalleHns no periaMeHTaummn BaJloTHbIX OFPaHNYeHUIA N YCI0BUIA
BaJIlOTHOWN KOHBEPTUPYEMOCTN;

- MeXAyHapoaHoe peryanpoBaHne cTabuibHOCTY BaJIlOTHOIO PbIHKA;
- peXXnM HPYHKLNOHUPOBAHMNSA MUPOBLIX BAJIIOTHbLIX PLIHKOB 1 30/10Ta.

e PernoHanbHasa BaJIlOTHaA cucTeMa - 370 hbopMa OpraHmM3aLnm 1 peryanpoBaHnm
BaJIIOTHbIX OTHOLUEHWI, 3aKPEnJIeHHbIX COrJlalleHNeM rpynn rocyaapcTB.

CyliecTBYyOT ABa BMAa BCEX BAJIIOTHLIX OTHOLUEHU:
1. Texkyuwime BasilOTHbIe onepaLum:

- pacyeThbl MO 3KCNOPTHO-UMMNOPTHbBIM CAeNIKaM, eC/i CPOK MeXXAY 0aTOW MoCTynJIeHUNs
nnaTexa (AeHeXXHbIX CPeACcTB) U AaToW NMOCTYMNAeHNa ToBapa, BbiNoJHeHUSA paboT,
OKa3aHue ycnyr, He npesbiwaeT 180 gHen.

- NpenocTaB/ieHne N NoJsly4eHne KpeanToB U 3anMoB (CpoK He Bbiwe 180 aHen)

- nepeson 1 rnoJsiy4eHnmsa %, ANBNOEHAO0B, NHbIX 0OXOA40B MO BKJAa4aM, MHBECTULNAM,
3aeéMHbIX KpeAUTHbIX OI'IGp3LI,I/II7I.

- ornepaLunin He TOProBoro xapakTepa (BbiNaTa 3apnJjaThl, CTUNEHANS, NepeBoabl Ha
NONYyYEeHUS ANINTENbHbIX CPEACTB Mo A0roBOpYy AapeHUs, BbiNsaTa AEeHEXHbIX CPeacTB
Mo Hac/NeaCTBEeHHbIM Aenam v T.4.)

2 .BaniwoTHas onepauua C ABM>XeHUeM Kanmtanos.

- pacyeTbl N0 3KCMNOPTHO-UMMOPTHLIM CAESIKaM, eC/in CPOK Mexay AaToN NocTyrnaeHus
nnaTexka 1 gaTon NoCTynJeHUs TOBapoB npesbiwaeT 180 gHen.

- NpenoCcTaBJIEHNE U MOJIyHYEHME KPeaUTOB N 3aiMOB, Ha CPOK MpeBbilaowmx 180 gHen.

- npuobpeTeHmne akunum n gpyrux LeHHbix bymar npm nx pacnpegeneHnmn n yuypegutenen,
a Tak ke gonn B YO.

- NepeBoAbl AJ1 OCYLLEeCTB/IeHNA pac4yeToB No oba3aTesbCTBaM NpeaycMaTpmBatoLWL MM
nepegayy MMyLLECTBA OTHOCUTEJNIbHOI0 3aKOHOM PB K HeaBm>xnMmomy nmbo nepepaymn
nMpaB Ha 3TO UMYLLLECTBO.

- NHblE€ BaJ1IlOTHbIE OoMNnepaunn He OTHOCALLNECA K TEKYLLUM.,



Cy6beKkTaMu BasIlOTHbIX OTHOLUEHUA MOryT ObiTb rOCy4apCTBO, NPeanpusaTus u
opraHu3auun, a TakXXe oTAeslbHble YaCcTHble Nnua. Ecnm rocynapcTso
MOHOMOJIN3NPOBAJI0 BHELLHEIKOHOMUYECKME OTHOLLEHUSA, TO OTAENbHbIE (hU3NYECKUE U
topuandeckme nnua MoryT y4aCcTBOBaTb B HUX KpPaiHE OrpaHMYeHHO U TOMbKO Mo
cneunasnbHOMY pa3peLleHmnto rocy4apCTBEHHbIX OpraHoB. B cBo60AHOM 3KOHOMMKE
OrpaHNYeHUsa ONS y4aCTUS B MEXAYHAPOAHbIX OTHOLIEHNSX HE3HAYUTESbHbIX U
3aTparvmBaloT TOJIbKO Ty cepy OeATeNbHOCTU, Ha KOTOPYO pacnpoCcTpaHaeTcs
rocyapCTBEHHAs MOHOMONS.

BanloTHbIe OTHOLLIEHNS CBSiI3aHbl C MEXAYHapPO4HOWN TOProBaen ToBapaMu N ABMKEHNEM
KanuTanoB. Ha BantoTHbLIX pbIHKaX CTaJIKMBAKOTCA, C OAHON CTOPOHbI, MHTEPECHI
BHYTPEHHUX CyObeKTOB, C APYro CTOPOHbI, UHTEPECHI UX BHELWHUX NapTHepoB. K
BHELWHNUM CybbeKkTaM BasIlOTHbIX OTHOLLIEHUNN NPUHSATO OTHOCUTb:

e MpPaBUTENbCTBA MHOCTPAHHbLIX FOCYAAPCTB;
e MeXXAYHapOoaHble BaNtOTHO-PUHAHCOBLIE opraHm3aunm (MB®, Muposoinn 6aHk, EBEPP);
e 3apybexxHbIX opuanvyecknx n Pn3nyecknx nuu,.

BHewHWe cybbeKTbl BAaJIIOTHbIX OTHOLLUEHUIN TaK XXe UMeT CBOU COBCTBEHHbIE
MHTepecChl: SKOHOMMYECKMe, noanTu4eckmne n op. BosHmkaet akoHoMu4eckasa 6opbba
pPa3INyHbIX CYObEKTOB BaJIIOTHbLIX OTHOLLIEHWUN.

CoCTOsIHME Ba/IlOTHbIX OTHOLLUEHUI 3aBUCUT OT PAa3BUTUA SKOHOMUKW - HALLMOHAJIbHOWM
MUPOBOW, MONUTNYECKON 0OCTAHOBKWN, COOTHOLLUEHNSA CUJ1 MeXay CTPaHaMKN N ABYX
TEeHAEHUMN, NPUCYLLINX MEXAYHaPOAHbIM OTHOLLUEHUAM, - MAaPTHEPCTBA U NMPOTUBOPEYUA.
MOCKOIbKY BO BHELUHEIKOHOMUYECKUX CBA3AX, B TOM YUC/Ie BaJlOTHbLIX, NepenieTatTcs
NOJINTUKA U SKOHOMUKA, AUMNJIOMATUSA U KOMMEpPLUS, MPOMbILLIEHHOE MPON3BOACTBO U
TOProBJisi, BaJIlOTHbIE OTHOLLUEHUSA 3aHMMalOT 0coboe MecTo B HaLMOHAIbHOM Y MUPOBOM
X035NCTBE. BKlOYEeHe MUPOBOro pbiHKa B NPOLLECC KpyroobopoTa KannuTasla o3HavYaeT
npeBpaLleHne YacTu OeHEeXHOro Kannutana U3 HauMoHa bHbIX AeHer B MHOCTPaHHYIo
BaNOTY Y HA0OOPOT. DTO MPOUCXOAUT NPU MEXAYHAPOAHBIX PACYETHbIX, BaSlOTHbIX,
KPeoUTHbIX U PUHAHCOBBLIX onepaunax.[3]

1.2. CYLLHOCTb M POJiIb BaJIOTHOU CUCTEMbI

Pa3BnTne MeXxayHapoAHbIX BaJlOTHbIX OTHOLIEHUI NoTpeboBano nx onpenesieHHom
opraHusaumun. BantoTHaa cucteMa — hopMa opraHm3aunm U peryampoBaHnsa BaatoTHbIX
OTHOLLUEHWN, 3aKpenJJieHHaa HauWoHasbHbIM 3aKOHO4ATENbLCTBOM MU



MeXXroCyapCTBEHHbIMU cornalweHnaMmn. OHa BKJIIOYAET 3/1IEMEHTbl, 00 bEKTMBHbIE MO
CBOEN CYyTU, HO NOABEP)XEHHbIE BANAHNIO CyOBEKTUBHbLIX (haKTOpPOB.

K 06beKTUBHbIM, HE 3aBUCALLMM OT Ba/IlOTHOW NONNTUKN rocyaapcrtBa, CylecTByrOLnM
CaMOCTOATEJIbHO N OpraHn3yrwouwmMMm BaJIlOTHYHO CUCTEMY OTHOCATCA:

1) BanioTa - feHe)XHas eanHMLa, y4acTBYOLWas BO BHELHE3KOHOMNYeckoM obopoTe.

2) BanioTHbIA KYPC - PbIHOYHAsA LEeHa OEeHEXHON eANHULbI OAHOW CTPaHbl, Bblpa)XeHHas

B IIEHEXXHOW eanHunLe apyroro rocygapcrea. CTOMMOCTb BasloThl, onpenensemas
rocyapCTBOM MO OTHOLLUEHWIO K APYroW BasloTe Wan ToBapy (paHee 30/10TY),
Ha3bIBAeTCSA BaJIlOTHLIM NAapUTETOM.

3) AHCTUTYTbI BaJIIOTHOIO PeryJIupoBaHuA:

e LleHTpasbHbIN 6aHK CTpaHbl;
¢ MNHUCTEPCTBO (PUHAHCOB;
e NPaBUTENbLCTBO W rJ1aBa rocygapcTsa.

K oCHOBHOMY Cy6bEKTUBHOMY (haKTOpy, BJAUSAIOLLEMY Ha BaJIlOTHYIO CUCTEMY, OTHOCAT
perynnpoBaHne BaJOTHbIX OTHOLWEHWN. PeryampoBaHue BaJtlOTHbIX OTHOLWEHUN -
neATeNbHOCTb rocygapcTea no obecnevyeHuto cTabuabHOCTN HAaLMOHAIbHON BasltoThl,
BaJIOTHOr0 Kypca 1 naaTtexHoro 6anaHca. B perynmpoBaHnm BantOTHbIX KYpPCOB
npenycMoTpeHo (puc.2.):

1) PernaMeHTauUmMs UCMOJIb30BAHUS MEXAYHAPOAHbIX KPpeaUTHO-HOMHAHCOBbIX
WHCTPYMEHTOB N MeXXAYHAaPOAHbIX PacYeTOB - peryanpyeTcs HauMoHaabHbIMU
3aKOHO4ATeNIbCTBAMU U MeXXAYHapPO4HbIMA HOPMaMU C LEeSbio yNopsaaoveHus n
ynpoLLeHNs npoueaypbl MeXAyHapoAHbIX PpacyeToB.

2) PeXxnM BasIlOTHbIX KYPCOB - 3TO MEXaHW3M onpeaeeHns KypcoB BaJIlOT Ha BaJIlOTHOM

PbIHKE NMPU y4acTum rocynapcTea. OCHOBHbIE PEXUMbI BaJIIOTHbLIX KYPCOB:

e (PMKCUPOBAHHLIN - OPNLNANBLHO YCTAHOBIEHHOE COOTHOLLEHNE MeXay

HaluMNOHa/lIbHbIMW Ba/lOTaMW, OOMNyCKalLllee BpeMEHHbIE HebonbLNne OTKIOHEHNS OT

HEero B Ty WAW APYryt CTOPOHY 1 %;

e perysimpyeMbin - opuLMasbHO onpeaeneHHoe COOTHOLLIEHNE MeXay
HaUWOHaNbHbIMN BastlOTaMun, gonyckatuwee konebaHnsa BaJlOTHONo Kypca B
COOTBETCTBUN C YCTAHOBJIEHHbLIMU NpPaBuUIamMu;

e NsiaBaowWmm - ceob60aHOE N3MEeHeHMe Kypca noa BO3AeNCTBUEM Crpoca n
npennoXXeHus, Ha KOTopble roCcyIapCTBO MOXXET Npu onpeaesieHHbIX YC0BUAX



BO34ENCTBOBaTb BaJIIOTHbIMU MHTEPBEHUNAMMU;

e CTAOMIBHBbIN - KYPC YCTaHAB/IMBAETCH Ha PbiHKE, r1aBHOE YCJ/IOBUE 3TOr0 pexxmma
- cTabunbHOEe PYHKLMOHMPOBAHNE SKOHOMUKN (HN3Kaa NHPIAUNSA, BbICOKAS
3aHATOCTb U Mp.)

3) BanoTHblE OrpaHUYeHNs U BaJlOTHbLIA KOHTPOJIb. BaNOTHBIW KOHTPOJb - 3TO
COBOKYMHOCTb Mep MO peann3aunm 3aKkoHoaaTeNbCTBa, perjaMeHTUpyoLero nopagok
obpalleHns BastoTHbIX LEHHOCTEN B CTpaHy.[4]

Mepbl BaJIlOTHOIr0O KOHTPO4, KakK NpaBunio, BbICTYNatoT B hopMe BaslOTHbIX
OFp3HI/IH€HI/II7IZ 3aripeThbl, JMMNUTUPOBaHNE, perjlaMeHTauna, 3adeEpPXKN CcoBepLUEHNA
orlepau,Vl|7| C BaJIOTHbIMAN LLEHHOCTAMU UJTN PaCnopaXeHNA M.

BanwTtHan cuctema Poccuicrkon Teaepaumu

Pexum HauWoHansHoM

HauwonansHan saniora BAMIOTHOID PLIHKS W PHIHKA 30N0Ta
YCnoBWMA KOHBEPTHRYEMOCTH PernameHTaumna MEXKOYHAPOLHBIX
HBLMOHANLHOW BANKTHI pac4eTos
BamorHeit kype BanioTHei# KOHTPONB

HauWoHansHse opraHel

BanTHbie OrpaHWY8HHRA yNpasneHua W perynHpoBaHuMA
BAMNKOTHBX OTHOLWEHWA B CTpaMEe

Puc.2. BantoTHaga cuctema PO

4) KoHBEPTUPYEMOCTb BaJIlOTbl - 3TO 060pavYMBaEMOCTb BalOThl, XapaKTepusytowias
CNoCOBHOCTb pa3nnyHbIX CybbekToB 06MeHMBaTb N NCMNOJIb30BaTh €€ B cAesiKax C
peasibHbIMN N PUHAHCOBBLIMU aKTUBAMMW.

CnepyeT pa3/inyaTb BaJIIOTHYIO MOJIUTUKY:

* TEKYLUYIO;
e [10JIFOBPEMEHHYIO (CTPYKTYPHYIO).



Tekywian BaJIlOTHAada NONNTUKaA NpencrtasnaseT cobonm noBcegHeEBHOE, ornepaTUBHOE
perynnpoBaHne TeKyLlen BaJlOTHON KOHBIOHKTYpPbI, A€ATE/IbHOCTMN BaJIlOTHOrO PbIHKA.
OdurunanbHOM Lenbio TaKOro peryinpoBaHns aBnseTca Nogaep>XXaHne paBHOBeCUS
nnaTexxHoro 6anaHca, obecnevyeHmne ynopaago4eHHOro pyHKUMOHNPOBAHNA MeXaHMU3Ma
HaLMOHa/IbHOM N MNPOBOW BaJIlOTHbLIX CUCTEM.

JonrospeMeHHas (CTPYKTypHasd) BasiloTHasA MOIMTUKA - 3TO OCyLLECTB/IEHNE
0OJITOBPEMEHHbLIX CTPYKTYPHbIX U3MEHEHUW B MeXXAYHAapOo4HOM Ba/IlOTHOM MeXaHu3me.
OHa peanmisyeTcsa NoCPencTBOM y4acCcTUsA CTPAH B MeXXrocyfapCTBEHHbIX JOroBOpax n
cornaweHuax, npenMmyLlecTseHHo B paMkax MexxayHapooHOro BaJlIloTHOro poHaa
(MB®), a Tak>Xe Ha pervoHasibHOM ypoBHe. MeponpuaTus, ocyliecTsisieMble B cepe
MeXXIoCyLapCTBEHHOIr0 BaJIIOTHOIO peryanpoBaHuns, TpaHCHPOPMUPYIOT 3/1IEMEHTbI
MeXXAYHapOoL4HON BalOTHOM CUCTEMbI B HOBOE COCTOSAHME, COOTBETCTBYOLLEE
N3MEHUBLUMMCSH XO3ANCTBEHHbLIM OTHOLLEHUAM.

1.3. CTpyKTypa BaJIlOTHOU CUCTEMDbI

NcTopuyeckn MHTeHCNpUKaLmMa MexayHapoaHOro ABUMXXEHMUA TOBaApOB, YCayr,
KanuTanos N paboyen cubl CONPOBOXKAAJSIACb HapacTaHMUEM LieHeXHbIX Macc,
nepenBuUraloLlLnXCcsa U3 CTPaHbl B CTPaHy. OTO NpuBesio K HeobxoanMoCcTn ynopaaovnTb
NX ABUXKEHME N K (hOPMUPOBAHNIO BalOTHO-(PUHAHCOBbLIX CUCTEM, Yepes3 KOTopble pea-
JIN3YIOTCA BaJIIOTHO-PUHAHCOBbLIE OTHOLIEHUSA. YHYAaCTHUKU 3TUX OTHOLLUEHUN — BCe
Cyb6beKTbl COBPEMEHHON MUPOBON SKOHOMUKUN — OTAeJIbHble rpa)kgaHe, pupmel,
rocyfiapcTBa 1 NX rpynnmpoBku, BaHKK, MexxayHapoaHble opraHu3aumu.
MexayHapogHas BaJloTHO-(PpMHAHCOBasA cucTemMa, Takum obpasom, ornocpencTByeT CBA3U
MeXAy oTAeNbHbIMU CybbeKkTaMn B MeXAYHapo4HOM SKOHOMUKe. MeXxxayHapoaHas
BaJZIlOTHO-(PMHaAHCOBasA CUCTEMa — 3aKperJieHHas B MeXXAyHapo4HbIX COrjalleHnsax
hopMa opraHusaymnm BaJloTHO-(PUHAHCOBbLIX OTHOLUEHUNA, PYHKLUOHUPYIOLLNX
CaMOCTOATE IbHO NN 06CNYXXMBAKOLWMX MeXAYHAapPOLHOe ABMXEHNEe TOBApPOB U
hakTopoB Npom3BoACcTBa. BantoTHo-pnHaHCOBas cucteMa, Takum obpasom, — Heobxo-
AVMoe 3BEeHO, N03BoJIA0LLEee pa3BMBATbCA MeXAYHapPOLHOW TOProsJjie ToBapaMmu,
(PUNHAHCOBLIMUN NHCTPYMEHTAMN U OBUXKEHUIO (PaKTOPOB Npou3sBoacTBa. I B 3ToM cBoeMm
KavyecTBe MeXAyHapo4Has Ba/IloTHO-(pUHaHCOBasa CUCTEMa ONMMpPaeTCs Ha
MeXXOyHapoLHoe pa3aesieHue Tpyda. KoopaAvHauusa AencTBuUn B BallOTHO-(PUHAHCOBOW
Chepe NpouCXoAuUT KakK Ha YpPOBHE MPaBUTEsIbCTB, TaK U B paMKax MeXXrocyaap-
CTBEHHbIX BaJIlOTHO-(PMHAHCOBbLIX OPraHnU3aumnn, Takux Kak MexxayHapoaHbI BaJlOTHbLIN
doHa (MB®), Muposoun baHk, OpraHm3aumsa 3KOHOMUYECKOro COTpyAHUYeCcTBa "



pa3sutusa (O3CP), baHK MeXxaAyHapoHbIX pacyeToB 1 4p.

NcTopnieckn BHavyasie BO3HUKJIN HaLMOHaIbHble BaJIlOTHbIE CUCTEMbI, 3aKpenJiIeHHble
HaUMOHAaJIbHbIM 3aKOHO4ATEe/IbCTBOM C y4eTOM MeXAYHapoaHOro rnpasa. HaunoHanbHas
BaJIlOTHAsA CcUMCTEeMa ABNSAETCHA COCTAaBHOM YaCTblO LEHEXXHON CUCTEMBI CTpaHbl. Ee
OCHOBHbIMN 0COBEHHOCTAMM ABAAIOTCA OTHOCUTEIbHAs CaMOCTOATENILHOCTb M BbIXO4 3a
HauWMOHaJIbHbl€ rpaHWLbl. 3Tn ocobeHHOCTU onpenendrTcd CTeneHbo Ppa3BnTnd 1
COCTOSSHUEM 3KOHOMUKUN N BHELLHESKOHOMUNYECKNX CBA3EN CTpaHbI.

HaunoHanbHasa BaJslOTHAasA CMCTeMa Hepa3pbIBHO CBA3aHa C MUPOBOWN BaJIIOTHOMN
CUCTEMOWN, KOTopas ABMIAETCA UCTOPUYECKN CNOXKMBLLUENCA (POPMOIN OpraHmn3aumnm
MeXXLYHAPOLHbIX LEHEXHbIX OTHOLWEHUW, 3aKpernjJeHHON MeXrocygapCcTBeHHbIMU
corsaweHmnamm (oorosopeHHocTamun). FnasHom 3agadven MBC aBnseTcsa peryampoBaHue
chepbl MEXAYHAPOLAHbIX pac4eToB N BaJIIOTHLIX PbIHKOB AJ19 obecnevyeHus yCTOM4YMBOro
3KOHOMUYECKOro pocTa, CAEPXXUBAHUA NHPAALNN, NOoALEPXKAHNSA paBHOBECUS
BHeLWHe3KoOHOMnYeckoro obmeHa n nnatexxHoro obopoTta. MmpoBas BastoTHasA CUCTEMA
cchopMupoBanachk K cepegnHe 19 Beka. Xapaktep pyHKLUNOHUPOBAHMA U CTabUNbHOCTb
MWPOBOW BaJIIOTHON CUCTEMbI 3aBUCAT OT CTENeHn COOTBETCTBUSA ee NMPUHLUMNOB
CTPYKTYpE MMPOBOIro X0351UCTBa, pacCTaHOBKE CUJ1 N MHTepecaM Beaywmx ctpaH. MNMpu
N3MEHEHWUWN OaHHbIX YCJ0BUN BO3HUKAET NEePUOANYECKUA KPU3NC MNPOBOWN BaSIlOTHOWN
CUCTEMbI, KOTOPbIN 3aBepLlaeTCcsa ee KpyLeHnemM n co3gaHnem HOBOMN BaIlOTHOM
CUCTEMBI.

PernoHanbHas BaJloTHaa cCMCTeMa CO34aeTCHA B paMKaX MUPOBOW BaJIlOTHOW CUCTEMBbI
pa3BUTbIX CTpaH: EBponenckas BantoTHaa cuctema (EBC) kak opraHm3aumoHHO-
dKOHOMMYecKasa popMa oTHoweHnn paga ctpaH EC B BantoTHOM chepe. PernoHanbHas
BaJ/IlOTHasA CUCTEMa B onpefesieHHON CTeneHn oTpakaeT 0CObeHHOCTH
PYHKLMOHUPOBAHUSA SKOHOMUYECKNX OTHOLWEHNIN B OTAEIbHbIX pernoHax mmpa. bason
pervoHasibHOW 1 MUPOBOW BAJIKOTHbLIX CUCTEM SABJIAIOTCA MeXXAyHapo4HOe pa3aesieHune
TpyAa, TOBapHOe NPOn3BOACTBO U BHELLUHASA TOProBss Mexay cTpaHaMu.[5]

MupoBas BaNtloTHasA cucTteMa 6asmpyeTcsa Ha pasInYHbIX hopMax MUPOBLIX OEHET.
MnpOBbLIMM Ha3bIBAOTCA AeHbrn, 06CNy>KMBatOLLME SKOHOMUYECKNE, MOSINTUYECKME U
Ky/NbTypHble MeXAyHapoaHble OTHoweHNsA. B cBoeM pa3BuTum yHKLMOHabHas opMa
MMPOBbIX AeHer npetepnena 3Ha4YnTesibHble N3MeHeHuns (purc.3.).



BAJIKOTHBIE CHCTEMBI

HartHoHansHas MupoBas Pervno”HanrHaa

Puc.3. BantoTHble cuctemsbl

BO3HMKHOBEHMWE BaJIlOTHOM CUCTEMBI - pe3ybTaT NosiBJIeHNS HeobXxoOMMOCTN pacyeToB
MeX Oy YY4aCTHMKaMM MUPOBOro naaTe)xxHoro obopoTa BCAeACTBUE Pa3BUTUS TOBAPHOIO
NMPOn3BOACTBA, AEHEXHOr0 06paLLEHNS U MEXAYHAPOAHbIX 3KOHOMUYECKNX OTHOLLEHN
- Koomnepauuu, pasgeneHve Tpyaa.

HaunoHanbHasa BaslOTHasA CUCTEMA BKJIKOYaeT ciefyowme 371eMeHThbl:

e HaLMOHAJIbHYIO BasoTY;

e CTeneHb ee obpaTUMOCTW;

e NMapuUTEeT HaUWOHaNIbHOW BalOThI;

e PEXUM KypCa HauMOHaIbHOW BaNlOThI;

e MEXOYHapPOOHYO BaJIlOTHYIO JIMKBUOHOCTb CTPaHbI;

e HaMYMe NN OTCYTCTBUE BaSIOTHbIX OFrpaHUYeHnn;

e MEXAYHapoAHble KpeanTHble CcpeacTBa, perjaMeHTaunto nx NCNosib30BaHunS;

e persaMeHTaumnio MexxayHapoaHbIX pacYeToB CTPaHbI;

e PEXMM HaLMOHAJIbHOIO PbiHKAa M pblHKa 30J10Ta;

e HalLlMOHasIbHbIe OpraHbl, 06CNy>XMBaKOLWME U peryampytoline BajatoTHblIe OTHOLWEHNS
CTpPaHbl.

MupoBas BaflOTHas CMCTEMa BKJIOYaET:
- pe3epBHble BaOTbl, MEXAYHaPOAHbIE CHEeTHbIE eAVNHULbI
- YCJI0BUSA B3aMHOW 0BpaTUMOCTK BanoT;

- YHUULNPOBAHHbIN PEXUM BaJIlOTHbLIX MAapUTETOB;



- pernaMeHTaLmMio PeEXUMOB BaJIlOTHbLIX KYPCOB;
- MEXroCcy4apCTBEHHOE peryinpoBaHmne MexxayHapoaHOM BaslOTHOM JINKBUOHOCTU;
- MEXrocy4apCTBEHHOE peryimpoBaHme BastloTHbIX OFrpaHUYeHU;

- YHUUKaLUWIO NPaBua UCNOJIb30BaHUA MeXAYHaPOAHbIX KPeAUTHbIX CPeacTs
obpalieHuns;

- YHU(PMKALNIO OCHOBHbIX (DOPM MeXAYHapOAHbIX PacYeTOB;
- PEXXUM MUPOBbLIX BAJIIOTHbIX PbIHKOB 1M PbIHKOB 30J10Ta;

-MeXXyHapOoAHble OpraHM3aLnmn, OCyLLECTBSOLWNE MEXIOCYapCTBEHHOE BaJIlOTHOE
perynmpoBaHue.

Cnefyowmin 31eMeHT BaJIlOTHOM CUCTEMbl — CTEMNEeHb KOHBEPTUPYEMOCTU BatoT.
KoHBEpTMPYEMOCTb NpeacTaBnsaeT cobo xapakTepUCTUKY SIKOHOMMKWN onpeneneHHoro
TuNa, KOTopas B NPUHLUMMNE HE MOXXET ObiTb CO34aHa Pa30BbiM NMPaBUTEIbCTBEHHbLIM
peLeHnemM.

CTeneHb KOHBEPTUPYEMOCTW BasIlOThl ONpeaenseTcss COCTOAHMEM U TUMOM SKOHOMUKU. B
Hanbosiee LWMPOKOM MiaHe KOHBEPTUPYEMOCTb HaLMOHAIbHOW BastoThl NpeacTaBnsieT
coboin MexaHN3M MpPsIMOIA CBSA3W BHYTPEHHEr0 PbIHKA C MUPOBbLIM, YTO NMoApasymeBaeT
NOJAJIMHHO MHOIFOCTOPOHHWUIA XapaKTep TOProean (B OT/INYME OT ABYCTOPOHHUX
KJIMPUHIOB) N JOCTATOYHYIO CTEMNEHb OTKPbLITOCTU SKOHOMUKW OJ1S1 BHELLHEN
KOHKYpeHUMN. ICTOpUYECKN KOHBEPTUPYEMOCTb 03Havasna ceoboay pa3mMeHa
HaLMOHANBLHOW BalOThl HA 30/10TO, @ CErOAHS r1aBHbIM MPU3HAKOM KOHBEPTUPYEMOCTU
SIBNSIETCS YPOBEHb BaJIlOTHbLIX OFPaHNYEHWNA.

CnepnyeT pa3fennTb NMOHATUA TBepAasa U KOHBepTUpyeMas BajtoTa. Tesepaas BajloTa —
BaJ1l0OTa C YCTOMYUBLIM NN MOBbIWAKWMMCS PbIHOYHBIM KYPCOM U MOKYyrMaTesibHOW
crnocobHocTblo. OHa NOYTY BCEeraa ABAAeTCAS KOHBEPTUPYEMOW.

2. AHaNun3 BaJIIOTHbLIX OTHOLLUEHUU U BaJIIOTHOM
cucremsol B PO



2.1. OCODEHHOCTU U TEHAEGHLUN Pa3BUTUSA BaJIIOTHbIX
OTHOoLUeHuu B Poccum

B ntoHe 1992 r. Poccuma BCcTynuiaa B MexxayHapoAHbIn BantoTHLIN OHA. B okTabpe 1992
r. 6bl1 NPUHAT POCCUNCKMIN 3aKoH «O BasNOTHOM peryampoBaHUn U BaJIOTHOM
KOHTposie». [IByMAa rogamMu paHblue, 2 gekabpsa 1990 r., 6biam npuHaTel PenepaibHble
3aKoHbl «O LleHTpanbHoM baHke Poccunckonm degepaumnmn (baHke Poccum)» n «O BbaHKax
n 6aHKOBCKON AaeATenbHOCTU». B Poccun Havancs npouecc hopMmpoBaHUS
HaLMOHa/IbHOM Ba/IlOTHOW CUCTEMbl. OpraHmM3aumMoHHO 3TO BblPa3n/ioCb BO BCTYMJI€EHUN B
MB®, topnamnyeckn ¢ NpUHATNEM Ba/IlOTHOIO 3aKOHa N APYrMX HOPMATUBHbLIX aKTOB Oblin
3aKpenJieHbl OCHOBHbIE 3/1eMeHTbl POCCUNCKOW HBC U MHCTUTYLIMOHA/IbHO YKa3aHHbIe
3aKOHbI 3aKpenunn 3a Ub P® n ynosHOMOYEHHbLIMN KOMMepYeCcKnMn baHkaMm ctaTycC
BeAyLlero opraHa n areHToB BaJIOTHOMO KOHTPOJIA.

Pa3BnTue BHeLWHeN TOProB/n Bbi3Basio HEOOXOANUMOCTb YNOPAL0YEHNA MEXAYHAPOOHbIX
pacyeToB, BOBJIEKLIMNX B MEXOYHAPOAHbIE SKOHOMUYECKME OTHOLLIEeHUS HauMOoHasbHble
AeHeXXHble 3HakW. Jllobasa HaunoHaNbHaa OeHeXHasa eanHNLA ABNAeTCA BaJlOTHON U
BbINOJIHAET (DYHKLUIO MUPOBLIX AeHer, Ho Jilobon npoaaseL, Ha MUPOBOM PblIHKE
npeanoynTaeT Mnosiy4aTb 3KBUBAJIEHT CBOUX TOBAPOB B BaJIlOTE CBOEW CTPaHbl, MO3TOMY
BCerga B BaJll0oTe OTParKatoTCA CBA3M U B3aUMOLENCTBMNE HALMOHAIbHOMO 1 MUPOBOIO
xo3ancTBa. OTclofa BbiTeKaeT HeobxoaAMMOCTb 0bMeHa AeHeXXHbIX e JUHUL, O4HOWN
CTpaHbl Ha AeHbrn opyron. Bca COBOKYNHOCTb PUHAHCOBbLIX OTHOLUEHUIN, BO3HMKAOLMNX
NpW OCyLLLEeCTB/IEHUN TOProBbIX onepaunin, KpeguToBaHUN, BNOXKEHUN KanuTanos 1 np.,
npu PYHKLMOHNPOBAHUN MUPOBOIr0 XO3ANCTBA, NoJyyYnnia Ha3BaHUe BaIlOTHbIX
OTHOLWEHNN. B cpepe BaNtOTHbIX OTHOLLUEHUA NOSABIAKTCSA HOBble 0CODEHHOCTU n
TeHAeHUnNn:

- YCUWINMBaAKOTCA MeXXaAyHapodHble (DyHKLI,VIVI HaUWOHa/IbHbIX BaalOT (HauMOHaIbHblE
OeHeXHble edNHNLbI YH4aCTBYHOT B MeXAYHapoOHbIX pacquax);

- MacwTabbl y4acTus Nobor BanloThl B MEXAYHAPOAHOM NaaTexxHoM obopoTe
onpenenaTca KOMMIEKCOM (PpaKToOpoB (MCTOPUYECKOr0, SKOHOMUYECKOT O,
MeXXOYyHapOo4HO-NPaABOBOro), B TOM YUC/IE N HALMOHAIbHOW MOJINTUKU;

- OTCYTCTBYET eQMNHas AeHexXHas 0OCHOBa B BaJIOTHOM Cepe - MMPOBble OEHbIU;

- B yCnoBuUaAx cBo60AHON KOHBEPTUPYEMOCTM BaIlOT N NepenMBa Kanntana Mexay
CTpaHaMu pa3MbIBAlOTCSA rpaHULbl MeXAy BHYTPEHHUM OeHEXHbLIM 060pOTOM 1



MeXXOyHapOoOHbIM NiaTeXHbiM 060poTOM;

- TeHaoeHUnAa K CpalwmBaHMO HauMOHaJIbHOIro N MeXxxayHapogHoro neHe>xHo -
KpednTHOro pbilHKa NMpokKJiagbiBaeT cebe OOopory B ycJioBnAX COXpaHFHOLLI.EI‘/'ICFl
cneunuky n 0cobeHHOCTEN HAaLUMOHAIbHbIX OEHEXHO - KpeOdnTHbIX PbIHKOB.

Kak y>Xe oTMeYasioCb, BCe MexAyHapoaHble CBA3M OnocpeayTCcsa BaJlOTHbIMU
OTHOWEHUAMUN. B TO Xe BpeMs OT HUX BO MHOIOM 3aBUCAT MOJIOXKEHMNE U CTabubHOCTb
CTpaHbl B MEXOYHAapPO4HOW 3KOHOMUKE.

N3Ha4vanbHO nNpn popMMUPOBaHUM BaJIIOTHOINO pblHKa POCCUN CNOXXUINUCH TaKne
0C06EeHHOCTN YyCTaHOBJIEHUSA BaNOTHOIO Kypca, NMpu KOTOPbIX OCHOBHbIM
Kypcoobpasyowmm hakTOPOM CTasl BbICOKO 3PPEKTUBHLIN MMMNOPT (Kak NnpaBuno,
noTpebuTenbckuin), n BCA nocseanyoulas gUHaMMKa BaJIlOTHOINO Kypca yxxe
OTTaJIKMmeasiaCb OT NepBOHAYasIbHOrO YPOBHS, T. €. 3TOT YPOBEHb NPUHUMANCA KaK
060CHOBaHHOE N 06 bEKTUBHOE OTPa’KeHNE OCHOBHbIX SKOHOMUYECKMX NPOLLECCOB U
COOTHOLUEHUN.

C y4eTOM UCMNOJIb30BaHNA MPAaKTUKN NPUMEHEHNA e AMHOIro Kypca pybns
yCTaHaB/NBAOLWMNCSA TakuM 06pa3oM 1 Ha TakKo OCHOBE BaJIlOTHbLIN KYpC pUKCMpoBancs
Ha 3aHW)KEHHOM, HeJOOLLleHEHHOM YPOBHE C TOYKM 3PEHNA SKOHOMUKW B LIEJIOM.
MonobHoe nosio)xeHne HeornpaBaaHHO YMEHbLLAJO U UCKaXKasio SKOHOMUYECKne
XapPaKTEePUCTUKKN CTPaHbl 1 BENO K LiesIoMy psay NocneacTBUM - CHUXKANacCh

3 PEKTUBHOCTb NPUBEYEHMNS BaJIIOTHbLIX PECYPCOB, YMEHbLLANAaCb CTOMMOCTb pybneBbix
aKTUBOB B [0J1/TAPOBOM Bblpa>keHUM N Npoyee.

B cuTyaumm, korga Ha BastloTHbIN KypC BO3/1aratoTcst YHKLUNM peasbHoro
3KOHOMMYECKOro MHCTPYMEHTA, HEKOTOpPbIe NpobsieMbl MpuobpeTatoT BrNoHe
KOHKpPEeTHOoe coaep>kaHue.

2.2. CTaHOBJIeHMe U pa3BUTUE BaJIIOTHOro pbiHKa B
PO

B xone Kpusnca coBpeMeHHOW MUPOBOW BaJIIOTHOW CUCTEMbI, MPOSABMBLLEroCs npexxae
BCEro, B BO3pOCLUEN BOMATUILHOCTN BaJIIOTHbLIX KYypCOB, ocnabneHnn nosmumnin gonniapa
CLUA n ya3BMMOCTK eBpO 0COBY0 3HAaYMMOCTb NpuobpeTaeT AanbHenwee passutue
BaJIIOTHOW cncTteMbl Poccmun. B 04HOM 13 Hay4YHO-UCCNeoBaTeIbCKUX TPYAO0B MO OLeHKe
KOHKYpeHTocnocobHocTn Poccum crneunannctoel UM3MO PAH oTMeYaloT, 4TO «BasltoTHasA
noJInTUKa U oUHaHCOBadA chepa UrpatoT Ba)KHYH pPoJib B POPMUPOBAHUN YPOBHS



KOHKYPEHTOCNOCOBHOCTY CTpaHbl B MUPOBOM X035IMCTBE». 10 MMPOBLIM MepKaMm
pOCCMNCKAs BaJIlOTHAs CMCTEMa SIBJIIETCSA AOCTAaTOYHO «MOJIOA0N». MOXXHO BblAENNTb
HECKOJIbKO KJII04YEBbIX 3TAamnoB pPa3BUTUS BaJIlOTHOIO pbiHKa Poccuu:[6]

- nepsbIi 3Tan (1987 - 1992 roabl) Ha4Yano PopMNUPOBaAHUA BASIIOTHOINO PbiHKa "
npoesefeHns nepsBbix BMp)xeBbIX BaJlOTHbLIX TOProB;

- BTOopon 3Tan (1992 - 1994) roabl CTaHOBNEHNS OTAESIbHbIX CEFMEHTOB BaJIlOTHOIO
pPblHKA U NepBble Ba/IlOTHbIE KPU3UCHI («4epHble BTOPHUKM N NATHULBI»);

- TpeTun 3Tan (1995 - 1998 roabl) BBeAeHNE N PYHKLMNOHUPOBAHUE «BaJIIOTHOIO
Kopunaopa»;

- yeTtBepTbin (1998 - 2000 roabl) KPU3UCHbIN 3Tan pa3BUTUS BaJIlOTHOINO pbiHKa Poccuu
(nepuopn «aBrycToBCKOro gegonta» 1 npeonosieHns ero HeraTUBHbIX NOCeaACTBUN;

- naTbin (2001 - 2007 rogbl) aTan nubepannsaynm BaJlOTHONO pPblHKa N MacCoBOro
npuxona MHOCTPaHHbIX PUHAHCOBO-DAHKOBCKMX CTPYKTYP Ha BaJIIOTHbIN PbIHOK Poccuu;

- wecTtom 3Tan (c 2008 r. no HacTosuwee Bpems) nepuod rnobasbHOro GMHaHCOBO
3KOHOMMNYECKOro KPU3Knca U YCTPAaHEHUS ero HeraTUBHbIX NOCNeACTBUIA, B TOM 4YUC/e U B
cthepe BaNtOTHbIX OTHOLUEHUN.

Pa3BuTme BaNlOTHOIO pblHKa M BaJlOTHbIX onepaunn B Poccum Ha4anocb B KoHuUe 1980-x
ronos ¢ nubepanbHbiX pedopm B CCCP, HanpaBaeHHbIX Ha Nepexon K pbIHOYHOMN
SKOHOMUKE: Npoun3oLsia OTMeHa rocyiapcTBeHHOW MOHOMOJIUN BHELLHEN TOProBau U
BaJIlOTHON cdpepbl, a TakXe bblna feueHTpasiM30BaHa BHELLHEIKOHOMMYecKas
neATeNbHOCTb CTpaHbl. BantTHas pecdopma obecnevyumna nepexopn ot
AOMUHNCTPATUBHOIO pacrnpenesieHns BastoTHbIX peCypCoB rocygapCTBeHHbIMU
opraHamm K OpMMPOBAHUIO BaJIlOTHOIO pbiHKa. MNpeanpuaTuUaM 1 opraHm3aumnsm B
aBrycTte 1986 rona Bnepsbie ObI/10 NpeaoCTaB/IEHO NMPaBO OCTaBAATb B CBOEM
pacrnopsi>XeHUn 3Ha4YNTEeNIbHYI0 YaCTb 3KCMOPTHOM BbIPYYKMN Ha BaJIlOTHbIX CHEeTax U
NCNosb30BaTb 3TU CpefcTBa No cBoeMy ycMmoTpeHuto. C Hosbpsa 1989 roaa
BHew>skoHoMbaHK CCCP Ha4ynHaeT NpoBOANTb ayKLMOHbI MO NMpoAarke BajtoTbl N0
pblHO4YHOMY Kypcy. CornacHo 3akoHy CCCP «O BaJsiIloTHOM peryampoBaHum» oT 1 anpens
1991 roga npeanpuUaTUAM N OpraHn3ayunaM, a TakKe rpakgaHam cTpaHbl 6b1s10
rnpenocTaBsieHO NpasBo NpoAaBaTh U NOKYyMNaTb Yepes3 YrNoJIHOMOYEeHHbIe KOMMep4eckume
6aHKN MHOCTpPaHHYIO BaNtloTy B 0bMeH Ha coBeTckume pyban. B Tom e rogy ctanm
perynsipHo NpoBOAUTBLCA TOPrn Ha BantoTHoW Bupxe NocbaHka CCCP no pbIHOYHOMY
Kypcy. Mocne pacnaga CCCP Ha pybexe 1991-1992 rogos n obpasoBaHuma Poccmnckon



depepaunmn npouecc PopMnMpoBaHNsS BaIlOTHOINO PbiHKa YCKOPWIJICA N CTasl COCTaBHON
YaCTblO CTPYKTYPHbIX SKOHOMUYECKUX pedopm cTpaHbl. Co BCTynneHnem Poccum B 1992
rogy B MexxayHapoOHbl BaJIlOTHLIA (DOHA ee BaJIlOTHaA cucteMa popMmpyeTcs B
cooTBeTCcTBUU C YcTaBoM MB®. Kpome TOro, OCHOBHble 3/1EMEHTbl OTe4eCTBEHHOWN
cuctembl 66111 0opMsieHbl B 3akoHe PP «O BaNlOTHOM peryanpoBaHUnM 1 BaJIlOTHOM
KOHTpoJsie» 0T 9 okTAbpAa 1992 ropa. UsgaHHbLIN BNOCNeACTBMM HOBbIA 3aKOH OT 19
nekabps 2003 roga ¢ 0AHOMMEHHbIM Ha3BaHMEM YCTaHOBWJT NPaBOBbIE€ OCHOBLI U
6a30Bble NPUHLMMbI BaJIlOTHOrO PEryiMpoBaHMsa N KOHTPOS, NMOJIHOMOYMSA OpraHoB
BaJIOTHOIO pPeryampoBaHuns, a Takxe onpegenns npasa n 0693aHHOCTN pe3ngeHTOoB n
Hepe3nLeHTOB B OTHOLLEeHUW BlafeHUs, MoJIb30BaHUA N PacnopsiXXeHNs BaJIloTHbIMUA
LEHHOCTAMU U HEPE3NOEHTOB - B OTHOLLUEHNN BAIaAE€HNS, NOJSIb30BAHMNSA U PaCropsXeHns
BantoTon Poccmnckonm degepaumn. B naHHOM OOKYMEHTE TakK>XKe U3/10XKEeH NopanokK oT-
KPbITUS U BEAEHUS BaNOTHbIX 1 pybneBbix (Hepe3ngeHTaMn) CHeTOB, MEXAHN3MbI
OCYLLEeCTBJIEHNA U peryinpoBaHnUs BaJIlOTHLIX onepaunn Mexay yd4acTHUKaMu poc-
CUNCKOro BaJIDTHOroO pblHKa. Tak, Kynaa-npoga>ka MHOCTPAHHOW BaJ1lOTbl U HOMUHUPO-
BaHHbIX B BaJIIOTE YEKOB NMpPou3BoaANTCA B POCCUN TOSILKO Yepes YNOoJIHOMOYEHHbIe
KoMMepYecKkmne baHkun, nmerowne nmueHsunio LleHtpanbHoro 6aHka P® Ha nposegeHmne
onepauuin B UHOCTPaAHHOW BaJlloTe.

NccnepnoBaHMA BallOTHON0O pbiHKa POCCUM MO3BONAIOT COOpPMYIMPOBaTh peKoMeHaauunm
rno pa3paboTke 3PPEKTUBHLIX MEP 3aLNTbl HALWOHANBLHOW BaNOThl, A5 YKPENnAeHNs
3KOHOMUYECKOMN cucTeMbl PO, ctabunmnsaynm B yCnoBUsSX Kpmsnca.

CoBpeMEHHbIN Neproa 03HAMEHOBaJICSH PE3KMMUN N3MEHEHUNSIMUM HA BaJIlOTHOM PbiHKeE,
CNPOBOLIMPOBAHHBLIMM PA3JINYHBIMU CUTYALIMAMNU, NPOUCXOAALLUMNA B MUPOBON MONUTUKE
N SKOHOMUKE.,

Tak, ansa 2015 roga cTana xapakTepHoOW pe3kas AeBasbBaumsa pybnsa. Ero 3aBncMmocTb
OT CTOMMOCTWN HE(PTN Ha MUPOBOM PbIHKE OKa3aJla KpanHe HeraTUBHOE BJINSAHNE Ha
3KOHOMUKY P®. CHMXKEeHUe LeHbl Ha «4epHoe 30J10TO» CTasZIo OCHOBHOW MPUYNHOWN
nageHuns santoTol PO.

CHATMA caHKUMM C MipaHa 1 BO3BpaLleHne Ha MUPOBOW PbIHOK MPaHCKOW HedTn npueeno
K o4YepefHOMY NafeHUto LeH.
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COeaHeroA0EaA WeHA Ha HedTe MapKn Brent, 5 33 Gappene

Puc.4. NokasaTenun Kypca pybnsa 3a bappenb

To ecTb, ecnn HepTb BbyaeT ctouTb 155 ponnapos, Kypc gonnapa B Poccum bynet
kKonebaTbCa Mexay 3HadeHmamm 21,7 - 23,4 pybnsa 3a gonnap CLWA (puc.4.)

Ha nosepeHune pybnsa cywieCTBeHHO NOBANAAN, Takne CobbITUSA Kak NpucoegnHeHmne
KpbiMa 1 KOHJIMKT Ha BOCTOKE YKpaunHbl. CaHKLUMK, KOTopble BblIM MpMeHeHbI B OTBET
Ha 3TN OEeNCcTBUSA, CTaJ M OCHOBHON MPUYNHON KPpU3KMCa B 3TOM roay.

B pe3ynbTaTe 3Tnx cobbITUM NPOM30LWINI0 CoOKpaLleHmne ToapoobopoTa, yxon C
POCCUNCKOro pblHKa BeAYLLMX MUPOBbLIX MPON3BOAUTENEN, COKpaLLEHME NMPONU3BOACTBA.

Kypc nonnapa B chespane 2016 roga Havyana CBOW OTCYET C OTMETKM 76,3264 pybnen 3a
nonnap CLUA n 3akoH4YMn Ha oTMeTKe 75,0903 pybnsa 3a gonnap. NageHue Kypca
fonnapa no oTHOLEHUIO K poccnnckomy pybiio B peBpane 2016 roga cocTaBuio OKOJI0
1,6%. MNuk Kypca ponnapa npuwesncs Ha 13 gespana, korga LUb P® yctaHoBUA KypC
79,4951 pybnen 3a ponnap CLWA. MuHnManbHbIM KypcC goJsisiapa B pespane 2015 rona
Obin 27 4Ynucna - 75,0903 pybnen 3a gonnap CLWA (puc.5.)[7]
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Puc.5. Kypc pybnsa 3a ponnap CLUA B cbeBpane 2016 r.

N3mMeHeHUs pbiHKa OnMpenensioT CNPoC N NpeasnoXxeHne Ha BantoTy. MNageHne cTomMocTu
py6ns 661210 HEOOHOKPATHO CMPOBOLIMPOBAHO NAHNYECKMMW HAaCTPOEHUSIMN HACENEH NS,
KOTOpOe Npu MasierLleM NoOHUXEeHUW LieHbl Ha HeTb 6pPocanock CKynaTb BatoTy.

YT06bl CBECTU K MUHUMYMY BO34ENCTBME Ha Kypc pybns, LleHTpanbHbI BbaHK
Poccunckonm ®epgepaunnm B Hadane 2015 roga nonHocTbio oTRNycTUA pybsb B cBOBOAHOE
nJjaBaHWE M ero UeHy Tenepb yCTaHaB/IMBAET PbIHOK.

Ona ctabunmsaunm BastoTHOrO pbiHKa, 0340poBJIeHMEe 6BaHKOBCKOIr0 CEKTOpa U
CoKpaLlieHune nHopnaunn, LeHtpanbHbin baHk onybinkoBan AeHEXHO-KpeanTHYIo
NOJINTUKY Ha BavKanwme Tpm roga, B KOTOPOM NpensioxXeHo HECKOJIbKO CLueHapues. B
6a30BOM CLEeHapun roBOPUTCSH, 4TO OTTOK KanuTana coxpaHutca. B 2015-om poccuninckas
3KOHOMUKa notepseT nopsaaka 100 MmunnmapaoB MHOCTPAHHBIX AEeHer, a nocsaenyowme
ABa rofia ewle CToJIbKO e, CYHUTaKT rocyaapcTBeHHble PUHAHCUCTLI. B 3TOM cny4dae Ub
nJiaHNpyeT OCYLLeCcTBAATL onepaunm BastoTHoOro PEMNO 1 TeMm caMbiM CMAryaThb BAUSAHUE
(hMHAHCOBbLIX CaHKUMI. B HeraTMBHOM cueHapun LeHa 3a bappenb HehTu NnagaeT Ao 84-
86 gonnapos n oo KoHua 2017 roga He nogHuMaeTca Bbilwe 80 gonnapos (puc.6.). B
TakKoW cuTyauum NporHosnpyeTcs cHuxeHne BBl B byayuwem rogy Ha 0,4-0,7
npoueHToB. [ns TOoro, 4Tobbl HE AONYCTUTbL AecTabununsaumm cuTyaunm B PUHaHCOBOM
cekTope, LUeHTpanbHbih baHk obewaeT yBenn4neaTb 06beMbl NpenoCTaBIEHHOMN
py6neBon NTMKBUAHOCTN, @ TaK>Xe NoJIb30BaTbCA UHbIMU AOCTYMNHbIMU eMY
WHCTpYMeHTaMun. B 3anace perynatopa nmeeTtca v nJjaaH ENCTBUN B C/lyYae Tak
Ha3blBaeMOro CTPeCcCOBOro cLeHapus, Korga LeHbl Ha He(pTb NagatoT HUXKe 60 fonnapos
M nocTeneHHo nogHuMatTca o 80 gonnapos K KoHuy 2017 roga. N xoTa nogobHoe
pa3BuTME CUTyauun CcHNTaeTCAa MasioBepoATHbIM, LIb nogyepkmBaeT, 4YTO B TaKOM CJly4yae
TeMnbl pocTa BBl cHu3aTCca Ao MuMHyc 3,5- MMHYC 4 npoueHToB B byayuiem roagy, a
yoep»XaTb MHPAAUMIO Bbile 7,5-8 NpoueHTOoB BPA4 N yaacTca.[8]
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Puc.6. Kypc pybnsa k gonnapy

LleHTpobaHK Poccmu npepnaraeTt cneaylowme MeponpuaTusa No yKpenaeHuo
HaLMOHa/IbHOM BaslOTbl: MPUOCTaHOBIEHNE 000bl4M He(PTU CTpaHaMN-aKCNopTepamu;
yBe/INYEHME LLEeH Ha «4epHOe 30/10TO»; CTabuansaumsa OTHOWEHNIA C MUPOBbLIM
coobuwecTBOM; yyHWEHNA NHBECTULUMOHHOINO KIMMaTa CTPaHbl; CHUXXEHUSA PacXxon0B Ha
npoBeneHnsa BOeHHbIX onepaunin B Cnpuun; nocteneHHas nam nojHas oTMeHa CaHKL WA,

NMpnMeHsieMble Mepbl Mo obecrnedvyeHUto cTabunbHOCTU pybas, rOBOPSAT O TOM, 4TO
npob6saembl BaslOTHOINO pblHKa Poccnm 9BNseTCA Ha CErogHAWHNIA OeHb Ba)XHOW 3aga4ven.
NpoBeneHve pe3ysibTaTUBHOW BaJIOTHOW U AEHEXHO-KPEAUTHOW MOJINTUKM NO3BOAUT
CTabnnmsmpoBaTb Ba/lOTHLIN KypC pybaa n ycTomn4nBoCTb HaUMOHaIbHOW BaNKOThI,
CHU3UTb MHMAALMIO, 4TO AACT BO3MOXXHOCTb Hallen CTpaHe 3aHATb YCTONYMBYIO
MO3nNLMIO HA MUPOBOM BaIlOTHOM pPbIHKE.

2.3. Mpobnembl U NnepcneKTuBbl Pa3BUTUSA BaJIOTHOM
cuctembl PO

B npouecce npoeeaeHmns B PoCCUN 3KOHOMUYECKNX pedopM CTaHOBJIEHNE HOBOW
CUCTEMbI FOCYyAapPCTBEHHOIN0 PEeryiMpoBaHns 3KOHOMUKK, PUHAHCOBON N BaHKOBCKOM
cep 1 BHYTPEHHEro BaJIlOTHOro pblHKA B YaCTHOCTM 3aMeTHO OTCTaBaJ10 OT TEMIMOB,
KOTOPbIMM OCyLecTBAANack nx nubepanusauyns. CnenCcTememM 3TOro CTaso To, 4TO
KanuTan U3 CTpaHbl BbIBO3UTbLCS HE CTOJIbKO B HapyLleHMe 3aKoHa, CKOJIbKO B 06xon,
OEeNCTBYOWNX 1 HOPMATUBHO-NPABOBbLIX HOPM, TO €CTb B JleraJibHbIX U



NerannsnpoBaHHbIX opMax, KOTOpPble Ka3aMCb AONYCTUMbIMUN Ae-PaKTo KU3-3a
npobenos B 3aKOHOO4ATENbLCTBE.

Hanbonee 3Ha4ynTenbHasa 4aCcTb KanuTana, cocTasnaowasa 18-19 mnpa. 4oan., yxoauT 3a
pybexx No BHELWHETOProBbIM oNnepaunsam B BUAe He penaTpuaumm SKCNOPTHOW BaIlOTHOWN
BbIPYYKW, HE MOCTYNJIEHNS TOBAPOB U YCAYr B CHET NOralleHnsa aBaHCOBbIX NaaTe)Xen no
MMMOPTY, 3aHU>XKEHUS LeH No MMMNOPTY NpoayKLnn.

MNpoBeneHHble BaHKOM Poccum NpoBepKn YyNoJIHOMOYEHHbIX 6aHKOB - KPYMHENLLNX
nokynaTenem NHOCTPAHHOW BaJItlOTbl HA MeXXOaHKOBCKOW BatOTHOW Bup ke BbISBUAN PAL
CXeM yTe4dKN BaJIloThl 3a rpaHnLy, N BO BCEX N3 HUX KJIOYEBYIO POJiIb UFPaloT Tak
Ha3blBaeMble «(PUPMbl - OOHOAHEBKU». «PUPMbI - O4HOAHEBKMN», KaK NpaBuio, COCTOAT
N3 OO4HOro - ABYX (PU3MNYECKNX NNL, NMET IPUANYeCcKnin agpec Ha apeH0BaHHY0
KBapTUPY U MUHMMaJIbHO A0MNYCTUMbIN yCcTaBHoM Kanntan B 100 MPOT. Kaxxgas n3
Taknx pupm exxegHeBHO 3aKyrnaeT 00 3 - 4 MJIH. 00JIJIapOoB A8 onJiaTbl MOCTABOK MO
MMNOPTHLIM KOHTpaKTaM. Kak npaBuno, naatexHble ycnosusa npegycmatpusatoT 100%-
HbIA @BaHCOBbLIN MJlaTeX, @ MeCToPacrosioXKeHNEM TOProBoro napTHepa ABJAITCS

o PLIOPHBIE 30Hbl. HECMOTPS Ha ABHbIN (DUKTUBHLIA XapaKTep TakKnX CAEJIOK,
OencTBylolLee 3aKkoHo4aTeIbCTBO He npefocTasssfeT yrnosiHOMoO4YeHHOMY BaHKy npasa
OTKa3aTb KJIMEHTY B coBepLueHun caenok. Cneyndunka «bmnsHeca» «pmnpm - o4HOLHEBOK»
nenaet 6eccMmbicneHHON paboTy opraHOB BaJIlOTHOIO KOHTPOJIS U MPaBOOXPaHUTEIbHbIX
OpraHoB, TaK Kak pmpMa ncyesaeT paHblUe, 4eM rnonagaeT B MnoJsie ux 3peHus.

B nocnenHee BpemMs MacwTabbl MOLWEHHUYECKMX Onepaunin, CBA3aHHbIX C MepeBogoM
BaJIIOTbl B O(P(PLLIOPHbIE 30HbI TaKUMU hpMaMu Mo 3aKJIK0YEHHbIM UMMOPTHbLIM
KOHTpakKTaM, npeagycMmaTtpueatowmm 100%-Hble aBaHCOBbIE MNJIaTeXMN, a TakXe Mo
MMMNOPTHLIM KOHTPaKTaM Ha OKa3aHue YyCJyr U pe3ysibTaTOB UHTEJIIeKTyasIbHON
neatenbHOCTU, Npmnobpenn ocobyto ocTpoTy. B 1999 r. nx exemecsyHbin 06bem
yBenunyunica ¢ 800 mnH. fonn. B aHBape 4o 1 mapa. Aoan. B mapTe, T.e. 6osiee ogHom
TpeTn OT BCeN NpoLaBaeMon 3KCNopTepamMun BaJIlOTHON BbIPYYKU «yXOOUT» B 0PQLUOPHbI.

«bercrteso» KanuTana nMmeetr pan oTpunuaTesibHbIX nocneacTBU AN SKOHOMUKU CTpaHbI:

1. CokpaltaeTcs npeasioXXeHne BaatoTbl U YMEHbLUAETCA B LLeJSIOM JeHeXXHas Macca
(neHeXHbIn arperaT M2). Py6aun nocTynatoT Ha BaJIIOTHbLIN PbIHOK, KOHBEPTUPYIOTCA U
BbIBO3ATCS, Man BoobLLe He NOCTynatT B CTPaHy, €C/in B pe3y/ibTaTe LLeHOBbIX
MaHUMYNALUA CKPbIBAE€TCA BaJIIOTHAA BblpyYKa UK COBepLUaeTCs HenerasibHbl BbIBO3
3KOHOMMYECKMX akTnBoB. CokpawaeTcs obbemM npeasioxXeHns BasoTbl, NpoAaBaeMon Ha
MockoBCKo Mexx6aHKOBCKOW BasIloTHOW Buprxe, BaslOTHOE MNoJie pe3Ko Cy>KaeTcs U Kypc



pyb6na CTaHOBUTCSA HEYCTOMYUBLIM.

2. CokpalwialoTCcs BaJIlOTHbIE pe3epBbl, HTO KOCBEHHO BbeT No Kypcy pybns. Ecnam xoTs 6bi
4acTb «cbe)KaBLiero» KannTasa ocTaslaCb B CTpPaHe, BaJIlOTHbIE pe3epBbl MOrn 6bl 6bITb
B 3-4 pa3a 6o/blUe, 4HeM B HacTosLLEE BPEMS.

3. CoKpalatoTCa MHBECTULMOHHbIE PecypcCbl, 1 CO30aeTCs UCKYCCTBEHHbIN CNPOC Ha
3apybexxHblie KpeaunThl.

4. YMeHbluaeTCcsa Hanoroobnaraemas 6a3a. MNpu rocyfapCTBEHHOM pPeryanpoBaHnm
BblBO3a KanuTaa CAeNIKN PEerncTpupytoTcs, a NOTOMY yrnjadmBatoTCA HaJIorn.

5. B cTpaHy He nHBecCTupyeTCs Npubbiiib, NoyvYeHHas oT «cbexkaBluero» 3a rpaHuLy
KanuTana.

6. CHM)XaeTCs yCTONYMBOCTb (OMHAHCOBOIO PblHKA, BO3SHUKAET aCMMMETPUSa Mexay ero
cermMeHTamu.

Poccnmn Heobxoamma cucTeMa KOHTPOA 41 orpaHndyeHnsa «berctea» KanuTanaa u
HanpasJieHne cpeacTB, NoJy4YeHHbIX OT onepaunn C CbipbeM, B CEKTOP C BbICOKOWN
006aBOYHOM CTOMMOCTBLIO, @ Tak)Xe, 4ToObl NMPefoCTaBUTb NPaBUTENILCTBY
onpeneneHHy eHeXXHY0 aBTOHOMUIO, HEODX0AMMYIO A1 NPOBeAEeHNS MOJINTUKMN
ObICTpOro pocTa.

B uensax yactu4Hom penaTtpuaunm "dernoro” kKannuTana ¢ y4eToM MUPOBOIo OMbITa
uenecoobpasHo n3bmpaTtenbHO NPUMEHATb SKOHOMUYECKYIO aMHUCTUIO, HE
pacnpocTpaHAsa eé Ha "rpA3Hble” feHbrn, CBsA3aHHble C YroJIOBHLIMU NPEeCTYNIeHUAMMN.

MexxayHapoOHoe COTPYAHNYECTBO HEMPEMEHHOE YC/IOBUE CAEPKNBAHUSA YTEYKMN
KanunTana n3 Poccun. MNMognmncaHmne Poccnen BeHckom KoHBeHUUK 0 Bopbbe ¢
HapkobnsHecoMm, BCTyrnsieHne B IHTEPros - MepBble Warn B 3TOM HanpaBJIEHUN.
Heobxoanmbl MexXxnpaBUTeIbCTBEHHbIE COMJTalleHNst 0 COTPpyAHMU4YecTBe B 06nacTun
3KCMOPTHOr0 N BaJIlOTHOIFO KOHTPOS.

Kak cBngetenbCTByeT MUPOBOM ONbIT, 418 3hPeKTUBHOro npotmesonencrema "bercrtey"
KanuTana n CTUMYJINPOBaHMA ero penatpuaunm Heobxoammo co3fgaTb YETKYHO
WHCTUTYLMOHAJIbHYIO CTPYKTYPY yNpaBJ/ieHNs 3TUM NpoLeccoM, BO3rJaBssseMyto
OTBETCTBEHHbIM KoopauHaTopoM. Cchepoinn feaTenbHOCTN TaKoro MeXxBea4oMCTBEHHOI O
LLleHTpa AO0JKHO CTaTb HE TOJIbKO NMPOTUBOLENCTBME OTMbIBAHNIO HE3aKOHHbIX 0OXOA40B,
4YTO HAXOOUTCSA B KOMNETeHUun MexxBeaoMCTBEHHOro LieHTpa Ha 6a3e MB[, HO u



"OercTBy" KanuTasa no nerasbHbIM U HeslerasjbHblM KaHasllaM 1 CTUMYJIMPOBaHMeE ero
penaTtpuaynun. B ueHTpe ero BHUMaHUA A0/KHbI BbITb Kak HenerasibHble KaHasbl -
HEBO3BPaT SKCMOPTHON BbIPYy4KU, ynyLleHHasa Bbiroga No BHELWHE3IKOHOMUYECKUM
cAesikaM, aBaHCOBbIe njiaTeXxun rno PUKTUBHLIM BHELLHETOProBbiIM KOHTPaKTaM,
KOHTpabaHOHbIA 3KCNOPT TOBAPOB, TakK U NlerasibHble KaHaslbl - yBesinyeHue 3apybexxHbiX
AaKTUBOB NpeanpuaTm n 6aHKoB, He AeKlapupyeMbI BbIBO3 MHOCTPAHHOW BaJllOThI, B
4aCTHOCTU C UCMNOJIb30BaHMEM MJIACTUKOBLIX KAapTo4eK, Aosnapm3auns SKOHOMUKN U
apyroe.

3aKJiloYeHue

Taknm o6pa3oM, MOXXHO cAenaTb BbiIBOA, YTO Ba/IlOTHAA CMCTEMa - 3TO COBOKYMHOCTb
3KOHOMUYECKNX CorlalleHnn, CBsA3aHHbIX C PYHKLMNOHNPOBAHUEM BallOTbl U (POopMbl NX
opraHmsaumun, a TakXxe COOTHOLWEHNE TaKNX MOHATUN, KaK BaJIlOTHbIN MEXaHM3M
BaNIlOTHble OTHOLWeEHMSA. OCHOBHbIE 3/IeMeHTbl BaJIlOTHON CUCTEMbl B CBOEM eUHCTBE
CO34atl0T Kpenkyto naathopmy Aas ycrnewHoro QyHKUMOHNPOBaHUA 1 ctabmnabHoro
pa3BUTUSA PUHAHCOBO-IKOHOMUYECKOWN CUCTEMBI CTpaHbl. FocypapcTBo 6epeT Ha cebs
OTBETCTBEHHOCTb 3a BaJIlOTHOE perynpoBaHue 1N BaJIlOTHbIN KOHTPOJ1b. OCHOBHbIE
MOJIOXKEHMNSA N OOKTPUHANbHbIE YCTAHOBKN coaepXuT B cebe PepepasibHOro 3aKoHa
Nel73-®3 o1 10.12.2003 r. «O BaNlOTHOM peryjiMpoBaHnUM 1 BaJlOTHOM KOHTpOJ1E».
Ba>KHbIMK 3/1IeMeHTaMU BaJIlOTHOW CUCTEMBI ABNAIOTCA TakKXXe HauMoHasibHas
rocyfapCTBEHHas BaJIlOTHAasa eAuHNLa N peXxnM Kypca HaunoHasIbHON BaslOThI.

B HacToswee BpeMs rnaBHasa 3ajada BaJlOTHOMO perysnpoBaHMsa 1 BaJIlOTHOMO
KOHTPOI COCTOUT B TOM, 4TObbI OrpaHnN4YnUTb MacwTabbl yTe4YKN KannTana n3 cTpaHsbl
npuv oAHOBPEMEHHOM MOoAAEPXKAHUN NMPEeaAsoXXeHNU BaJOTbl Ha BHYTPEHHEM Ba/IlOTHOM
pbiHKe. [MpobnemMa OTTOKa KanuTasa U3 CTpaHbl ABASETCA cenvyac BO MHOMOM
onpepensowen ana gajbHenWero pa3BuTnsa Hawen sKoOHOMUKKU. Nmesa psag obwmnx 4yepT
C 3apybe)xHbIMM aHasoramMmm, pOCCUNCKNn peHomeH bercTtBa KanuTasia oTM4aeTCs
bonbwnm cBoeobpasnemM Kak No MOTUBAM OTTOKA, TakK 1 MO KaHajlaM BbiBO3a PECYpPCOB U
MaKpPO3KOHOMUYECKUM nocsencTemsam. MNpun geuunte BaalOTHbIX CPeacTB,
HeobxoanMbIX Ona 0b6Cny>xmnBaHuUs BHELWHNX 0693aTeNbCTB M ONaTbl MHBECTULIMOHHOIO
MMNOopTa, YyTe4YKa KanuTana U3 CTpaHbl MOXKET CTaTb OCHOBHbIM (DAKTOPOM yXyALLIEeHUs
COCTOSAHUA NNaTe)XXHoro 6asnaHca, NOCKONbKY «bercTBo» KanuTana umeeT psajg
oTpuuaTesibHbIX NOCAeACTBUA O19 SKOHOMUKWN CTPaHbl: COKpallaeTcsa npenioxeHumne
BaJIlOTbl M YMEHbLLUAETCA B LEJIOM AeHEe)XHas Macca; COKpaLlaloTCsa BaJIlOTHbIE pe3epBbl:



COKpaLLalTCA MHBECTULIMOHHbIE PEeCypCbl N CO30aeTCA MCKYCCTBEHHbIN CNPOC Ha
3apybexxHbie KpeaunTbl; yMeHblUaeTca Hanoroobnaraemas 6asa; He MHBeECTUPyeTCSA
NpubbINb; CHNXXAEeTCHA YCTONYMBOCTb (PMHAHCOBOIO PbIHKA.

B naHHom KypcoBon paboTe 6bina paccMoTpeHa cnepytowlan Tema: «BanoTHas cnctema
N BaJIlOTHbIE OTHOLWEHMA B Poccumnckon depgepaymnmn»

Takum obpa3oM, pacCMOTPEB NEPCNEKTUBLI 1 NMPobsieMbl BatOTHOM CUCTEMbI PO B
LLesoM, caenaeM BbIBOA, YTO 3a4ayn, NOCTaB/IeHHble B Havasie paboThbl, peLleHbl.

Llenb KypcoBon paboTbl 4OCTUIHYTAa.
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