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AHHOTamusi: BamoTHas  moauUTHMKA  BBICTYHNAeT  BaXXHOM  COCTaBIAIONICH
MEXIYHAPOJTHOW KOHKYPEHTOCIIOCOOHOCTH CTpPaHbl, a TaKXe OCHOBOW JIs
BOCIIPOM3BOJACTBA HAIIMOHAIBHOTO TMpoaykra. CoBpeMeHHas MHpOBas BaJllOTHas
CUCTEMa, OCHOBaHHAasi Ha PEXUME IUIABAIOIIMX BAIIOTHBIX KYpCOB U CBOOOIHOM
JBYDKEHUY KalHUTalla, He 00CCTICUNBACT YCIOBHH JIJIsi CTAOMILHOTO YKOHOMHYECKOTO
pa3BuTHs. WHTErpupysch B MUPOBYIO SKOHOMHUKY Ha TMPUHIIMIIAX BAJIIOTHOU WU
(¢brHaHCOBOM NUOEpanu3aliK, CTPAHbl C OTHOCUTEIBHO HEPA3BUTHIMU (DPHAHCOBBIMU
PBIHKAMU MOJIBEP>KEHBI 00ECIICHEHUIO CBOMX HAIMOHAJBbHBIX BAIIOT, OTTOKY KaluTala
U POCTY 3a/10JKEHHOCTH.
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Annotation: Monetary policy is both an important component of the international
competitiveness of each country and the basis for the reproduction of the national
product. The modern world monetary system, based on a system of floating exchange
rates and free movements of the capital does not ensure proper conditions for stable
economic development. Being integrated into the world economy on the principle of
monetary and financial liberalization, countries with relatively undeveloped financial
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markets prone to result in national currency depreciation, capital outflows and debt
growth.
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HO,Z[ BAJIFOTHOMU IMOJUTUKON OHUMACTCS COBOKYITHOCTH MCPOIIPHUAT Hﬁ, KOTOPEIC
OCYHICCTBIIAIOTCA B C(bepe MCKAYHAPOJAHBIX BAJIOTHBIX U APYIUX 3KOHOMHUYCCKUX
OTHOIIIEHUN B COOTBETCTBUHU C TCKYNIUMHU CTPATCTUYCCKUMHU LCIIAAMU CTPAHBL. K
TJIaBHBIM L EJISAM BAJIFOTHOM IIOJIUTHKHA MOYKHO OTHECTH: OO€CIICUEHHE yCTOfI‘IPIBOFO
HSKOHOMUYECKOTO POCTa, CAepKUBaHUE UHOIAIUU U 0e3paboTuIpl, a TaKxKe
MOAACP!KAHNEC PABHOBCECHS IIJIATCIKHOI'O Oajtanca BHYTPHU CTpPaHLI.

Tak xe pasiandyaroT LOCIn BaJIIOTHOM MOJIUTUKHU IO BPpCMCHHBIM paMKaM:
KpPaTKOCPOYHBIE U JIOJTOCPOUYHBIE. B 3aBHCHMMOCTH OT BBIOOpa KPaTKOCPOUHOM WIIH
JOJITOCPOYHOM 11€JIM BAJIFOTHAS MOJUTHUKA OYJIeT UMETh CTPYKTYPHBIM WIJIM TEKYIIUI
xapaktep. CTpyKTypHasi BaJllOTHas MOJUTHKA — 3TO CHCTEMA JIOJITOCPOYHBIX
MEpPOINPUATHAN, KOTOpPBIE HAINpAaBIEHbBl HAa W3MEHCHUE BAJIIOTHOM CHUCTEMBI,
peanuzyemasi 4yepe3 BamroTHbIe pedopMmbl. Tekyias BalrOTHas MOJUTHKA — 3TO
KOMIUIEKC KPATKOCPOYHBIX MEPONPUATUN, KOTOPBIE HAIpPaBIEHBI HAa OIEPATUBHOE
peryJIMpoBaHKe BaJIOTHOTO Kypca M BAIIOTHBIX onepaiuii [1, c. 45].

Hampasnenue u BoIOOp (OPMBI BATIOTHOW MOJMTUKUA HANPSIMYIO 3aBHCHUT OT
BaJIFOTHO-9KOHOMHNYCCKOI'O ITOJIOKCHHA CTPAHbI, PAa3BUTUA MHPOBOTIO XO3HCTBA U
pPaCcCTaHOBKMU CHJI Ha MC}K,HYHapO,HHOﬁ apcHeC. BamrorHasgs moJMTHKA HMEET
CIICOHAJIbHBIC MCXAaHHW3Mbl, BJIHUAIOIINC Ha BaJIFOTHBIN KypC u IUIATEXKHBIN Ganch,
MCTOAUKY ITPHUHATHA pCI_HCHI/II‘/’I, IMOJTHOMOYHS OpPraHOB BJIACTH, KOTOPBIC OTBCYAIOT 34
HX peain3alrro.

BanroTHOE perynupoBaHue SIBIIETCA BAXKHENILIEH YACThIO0 BAIIFOTHOU MTOJTUTHKHU.
dopmupyeTcsl BATIOTHOE PETYJIMPOBAHHE MMEHHO Ojarojapsi BallOTHOM IMOJUTHUKE,
KOTOPYIO MPOBOAUT TOCYJapCTBO. BamtoTHOE peryampoBaHuE — 3TO CIHELUAJIbHbBIC
Mepbl, KOTOPbIE OMPEIENAIOT TO KAKMM 00pa30M rocyAapCTBO BHICTPAUBAET MOTUTHKY
pEryInupoBaHna BaJIIOTHBIX B3aMMOOTHOILICHUN Ha BHEIIHEM U BHYTPCHHHX PBIHKAX.
B ocHOBE BaimtoTHOTO pPEryJImpoBaHusd JIC)KUT CUCTEMA, CO3AaHHAA JIA BOBI[CI\/'ICT BUA HA
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KOHBEPTUPYEMOCTh HALMOHAJIIBHOM BAJIIOTHI, BAJIOTHOTO Kypca, BHYTPEHHErO
BaJIIOTHOTO PBIHKA U IJIATEKHOTO OanaHca, KOTopasi OTBEYAeT CTPATErHUEeCKUM LENSIM
Pa3BUTHUS IKOHOMHMKHU.

[loHATHE «BAMIOTHOE  PEryJMpPOBAaHHME» N0 CYTH CBOEH, SBIAETCS
COBOKYITHOCTBIO IIPOLIECCOB:

— KOHTPOJIb TOCYIapCTBEHHBIMU OpTaHAMH 3a OOpaIleHHEM BaJIIOTHI B CTPAHE;

— KOHTPOJIb TOCYAApCTBa 3a ONEpPalUsIMH C BAIFOTHBIMUA LIEHHOCTSIMU;

— OTpaHUYEHHE 110 00OPOTY U UCTIONIB30BAHUIO HHOCTPAHHOM BaJIIOTHI;

— BO3JICHICTBHUE HA KypC HALlMOHAIIbHOW BAJIIOTHI;

— perjaMeHTalus OPsIKa IPOBEICHUS ONIEpaliuil C BAJIFOTOM.

BamoTHOE perynmpoBaHue CyLIECTBYET BO BCEX CTpaHaX MuUpa U HMeEET
CHEUUATIbHBIA KOMIUIEKC MEPONPUATUN, KOTOPBIE OCYIIECTBIISIIOT T€ WJIH HWHBIE
perynupyoomue GyHKIUU B 00JIaCTU BAIIOTHOM MOJUTHKH, EPEUUCIUM HEKOTOPBIE
U3 HUX:

— HaKOIUIEHUE CTATUCTUYECKON 0a3bl JaHHBIX 00 3KCIOPTE U UMIIOPTE CTPAHbL;

— PETYJIMPOBAaHHE BBO3a U BBIBO3a CTPATETUYECKU BAKHOTO CHIPHS;

— peryJvMpoBaHuE BBO3a U BbIBO3a HAIIMOHAJIBHOU BAJIIOTHI, 4 TAKKE KOHTPOJIb
3a MOKYNKOW-ITpOJakel IEHHBIX OymMar Ha TEpPUTOPUM FOCYAApPCTBA;

— MOKyIIKa M Ipojaxa HEABMKMMOCTH HAa TEPPUTOPHUM TOCYIAapCTBA Kak
pE3UJIEHTaMH, TaK U HEPE3UJECHTAMU;

— KOHTPOJIb 32 KypCOM HAallMOHAJILHOM BaJIIOTHI IT0 OTHOILLIEHUIO K IPYTUM BUAAM
BaJIOT (0COOEHHO K MUPOBBIM BaJIIOTaM TaKUM Kak J0JUIap U €BPO);

— KOHTPOJIb 32 MOPSAKOM MPOBEAEHUS ONEpaluil ¢ BATIOTHBIMH LEHHOCTIMHU
PE3UJIEHTaMU U HEPE3UIEHTaMU (OCYLIECTBICHUE TUIATEKEN U NUHBECTULIUN );

— KOHTPOJIb 332 OCYIIECTBICHUEM penarpuanuy npuosum [3, c. 176].

Kak 0b1710 cKa3aHO paHee, BAIIOTHOE PETYJIMPOBAHNE 3aBUCUT U ONPEIEIIETCS
BAJIFOTHOM MOJMTHKOM, KOTOPYIO MPOBOJIUT TOCYHAPCTBO C LIEJIBIO PETYIMPOBAHUS
BAJIFOTHBIX B3aMMOOTHOIIEHUN. Tak BaIFOTHAs MOJIUTHUKA TOCYIAPCTBA MOXKET HOCHUTD

Kak JIuOepabHbIA XapaKTep, TaK U OrPAHUYUTEIbHBIN.
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PaccmoTrpum  moapoOHEH OSTH  OCHOBHBIE BHIBI BaTIOTHOW IOJUTHKHU.
JIuOepasibHasi BaJIOTHAS MOJIMTUKA B OCHOBHOM OCTaHABJIMBAETCS HA PETYJINPOBAHUU
KOHBIOHKTYPBHI BaJIFOTHOIO pPbIHKA W HE 3aTparuBaeT (PyHIaMEHTAJIbHBIX OCHOB
(dbopMUpOBaHUSI BAJIFOTHOTO Kypca.

[IpuBenem mnpumep cTpaHbl ¢ JUOEPATbHOW BaIOTHOM mMmoiauTukou. Kurai
OPUCTYNWI K pEAIM3alNH MMOJUTUKU OTKPBITOM SKOHOMHUKHU enle B 1980-X, riiaBHbIM
yCIIOBUEM CTajla JuOepanu3alus BaJlOTHOW TMOJUTHUKH, KOTOpPOE IMPEANOoaracT
U3MEHEHUE B PETYJIMPOBAHUM BAIIFOTHOTO PbIHKA. B 4dmcie 3a1a4 S5KOHOMHYECKOTO U
COLIMAJIBHOTO Pa3BUTHs MPETYCMOTPEHO COBEPIIEHCTBOBAHUE CUCTEMBI PBIHOYHOIO
YCTAaHOBJICHHS] BAIFOTHOTO Kypca, PACIIMPEHUE MCIIOIb30BaHUs KATAMCKOIO 10AaHs B
TPAHCTPAaHUYHBIX pacyeTax U CTUMYJIMPOBAHUE KOHBEPTUPYEMOCTH KHUTANCKON
BAIKOTHl 110 KAaNUTAJbHBIM OlNEpanusaM. [JaBHOM LEIbK0 COBEPUICHCTBOBAHUSA
BamoTHOW mnonutukn KHP saBisiercs mHTEepHaUMOHANW3alUs KUTANCKOW BaJIOTHI,
KOTOpas 0JKHA CTOCOOCTBOBATh YCTOMUYUBOMY SIKOHOMHUYECKOMY POCTY.

Ha naHHBII MOMEHT 3aKOHOJATENBCTBO O BAJIOTHOM PETYJUPOBAHUH U
KoHTpoJie B KwurTae sBusiercs JOCTaTOYHO JHOEpaIbHBIM U HE MPEMSTCTBYET
COBEPLICHUIO JIETAIBHBIX CHENOK, cBsA3aHHbIX ¢ Bamoron KHP. Hopmarusaoe
PEryJINPOBAHUE OCYLIECTBIIIETCS B LENSAX HEAOMYIICHHS OTMBIBAHUSA «IPS3HBIX»
JeHer win (UHAHCUPOBAHUS TEPPOPUCTUUECKUX opraHuzauuii. Coaepkaiiuecs B
Kuralickux 3akoHax OrpaHMYeHUs IPEIyCMOTPEHbl Ha Ciy4dald HACTYIUICHMS
ype3BbIYaHbIX cuTyauuii. Hanzop 3a cobitoieHneM BatOTHOTO 3aKOHOAATENbCTBA U
TaMOKEHHOI0 pexuMa B Kurtae ocymectsisier [ maBHOE TaMOKEHHOE yIIPaBIEHUE MO
PYKOBOJACTBOM MuH(pUHA, OHO TakKKe BBISBIAECT (PAKTHI «OTMBIBAaHUS» JICHET U
MaxXHWHALKH ¢ IIECHHBIMU Oymaramu [3, c. 915].

OrpannuunTenbHas BallOTHAsI MOJIUTHKA HANIPABJICHHA HA MPSIMOE BO3JEHCTBUE
(dbopMHUpOBaHUS BAITIOTHOTO Kypca W IUIATEXKHOro OanaHca rocynapcrtBa. Spkum
IPUMEPOM OTPAaHUUYUTEIBLHON BaJIOTHOW MOJIUTUKH MOXET CIYKUThb ApreHThHa. B
ApreHTuHe  AEUCTBYET TOCYHAPCTBEHHOE  PETYyJUpPOBaHUME  Kypca  BaJIiOT.
MexaMepukaHckuii OaHK pa3BUTUSL ONPENCIWII PEKUM BATIOTHOW TOJUTUKH

ApreHTuHbl, Kak  OrpPaHUYMUTEIbHBIA. APreHTHHCKHME  BJIACTH  Ha3bIBAIOT
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MOJJICPKUBAEMYIO HMU BAIFOTHYIO MTOJIUTHKY «YITPABJISIEMbIM IUIABAHUEM» BaTIOTHBIX
KYpCOB.

OtMetrum, uto B Poccuiickoit ®denepanuu NpuIepKUBAIOTCS JTUOEpaTbHOMN
BIKOTHOW TOJIUTUKH, OJHAKO HEKOTOPhIE 3KOHOMMCTBI W MOJUTUKH B Poccun
CUMTAIOT, YTO MpeodIaganue JMOepaIbHOTO MOAX0/a K MOCTPOCHUIO Kypca BaTFOTHOM
MOJINTUKHU MOKET OKa3aTh r'yOUTENbHOE BIUSHUE HA KOHBIOHKTYPY PHIHKA CTPAHbI

JIns mpoBeAeHHs BAIOTHOTO PETYJUPOBAHUS OCYIIECTBIIETCS NMPUMEHEHUE
CIIEHHUAIBHBIX METOJOB U MHCTPYMEHTOB, KOTOPBIE MO CYTH SIBJISIOTCS BaJIIOTHBIMU
OrpaHUYCHUSAMHU. BamoTHOE OrpaHUYEeHHE — 3TO O0IIasi XapaKTePUCTUKA YCIOBHU H
rPaHUll MPOBOJAMMBIX BaJIOTHBIX OIEpallMi, HANPaBICHHBIX Ha  3aIIUTY
HAIMOHAJIBHOTO 0J1arocoCTOsIHUS. Y CIOBHO BAJIIOTHBIE OTPAHUYEHHUS, IPUMEHSIEMbIE
BO BCEX CTPAaHAX MHPA MOXKHO Pa3AE€iIuTh HA JBE TPYIINbl — 3TO OTPAHUYECHUS IO
TEKYIINM ONEPALUSAM U KallUTaJIbHBIM.

PaccmoTpum noipoOHE# 3TH TPYIIIHL.

1. OrpanuyeHus O TEKYIIUM OTEPAIUSIM:

— o0si3aTenbHasT MPOJIaKa BAFOTHOW BBIPYYKH B OOBEME, yCTAaHABIMBAEMOM
LlenTpanbHbiM baHKOM 3TOM CTpaHbI;

— 3alpeT Ha HKCIOPT TOBAPOB 3a HAIMOHAIBHYIO BalfOTYy (TakuM 00pa3om
IIPOUCXOJIUT yI€pKAHUE CPEJICTB BHYTPHU CTPaHBbI);

— OIPaHUYECHUE TIO MPOJAKE NUHOCTPAHHOM BaIFOThl UMIIOPTEPAM;

— 3aIpPEeT Ha OIUIaTy HEKOTOPBIX UMIIOPTHBIX TOBAPOB MHOCTPAHHOM BaIIOTOW;

— orpaHudeHus Ha GOpBapPIHBIC MOKYIIKH MHOCTPAHHBIX JIEHEKHBIX CPE/ICTB;

— OrPaHUYEHUS 110 CPOKAM MPOJIAXKU MHOCTPAHHOM BAIIOTHI, & TAKKE KOHTPOJIb
3a aBAaHCOBBIMU ILJIATEKAMU;

— YCTaHOBJICHHE CPOKOB IUIATEXKEN MO SKCIIOPTHBIM U UMIIOPTHBIM CAEIIKAM;

— YCTaHOBJICHHE MHOYKE€CTBEHHOCTH BAJIIOTHBIX KYPCOB.

2. OrpaHryeHHs O KaUTAIbHBIM ONEPALHIM.

A) IIpu nmaccuBHOM IIJIaTEKHOM OasaHce:



— YCTaHOBJICHHE JMMHUTAa HA BBIBO3 HAMOHAJIBHOM M MHOCTPAHHOW BAJIIOTHI,
LIEHHBIX Oymar u NpeJoCTaBICHUE KPEIUTOB;

— OrpaHHUYEHHUS MO OIlepanusM Ha KPEJUTHOM U JIEHEKHOM pbIHKE (1Jis
IPOBEAECHUS TAKUX OINepalil TpeOyIOTCs ClEUaIbHbIE pa3peleHus);

— IPUHYUTENBHOE U3bATHE MHOCTPAHHBIX LICHHBIX OyMar y pe3suIcHTOB (Takue
MepbI IPUHUMAIOTCS TOCYIapCTBOM KaK MPAaBUIIO B SKCTPEHHBIX CUTYALUSX );

— IpeKpalleHUe IMOTalleHHus BHEUIHEH 3a0JDKEHHOCTH (IIOJIHOE WJIU
YaCTUYHOE);

— 3ampeT Ha MPOBEACHUE OINEepaluil C 30J0TOM M 3aKpPBITHE PBHIHKOB,
3aHUMAIOIUXCSl ONEpalusMU C 30J0TOM (IIPUMEHSIETCS B KpaillHE SKCTPEHHBIX
CUTYaIUsX).

b) [1pu akTMBHOM IUTaTEXKHOM OanaHce:

— 3alpeT Ha MHBECTULIMH HEPE3UACHTOB, a TAKYKE BBEJAECHUE 3aIIPETa Ha MPOAAXKY
MM HAallMOHAJIbHBIX IEHHBIX OyMmar;

— OrpPaHMYEHHE HA BBO3 MHOCTPAHHBIX JEHEXKHBIX CPEICTB HA TEPPUTOPHIO
CTPaHBI;

— BBOJI OTpaHMYEHUN Ha (opBapJHbIE CAEIKU IO MPOJaXe HAUOHAJIbHOU
BaJIIOTHI HEPE3UACHTAM;

— BBEJICHUE NPUHYAUTEIbHBIX JETO3UTOB, TAKUM 00pa3oM (pUpMBI-3a€MILUKU
00s13aHBI YaCTh KAIUTAILHBIX CPEICTB XPAaHUTh HA OECIIPOIICHTHOM cueTe B OaHke [1,
c. 117].

Takum 00pa3oM, MOXHO OTMETUTh pa3IW4Msl BBOJUMBIX BAJIIOTHBIX
OrpaHUYEHUII B pPa3BUBAIOIIMXCA W Pa3BUTBIX CTpaHax. B pa3BUTBIX cTpaHax
BAJIFOTHBIE OIPAHUYEHMS NPUMEHSIOTCS B OCHOBHOM JJIsi CTa0OMJIBHOIO PaBHOBECHUS
IUTaTEXHBIX OaJlaHCOB, IOIOJHEHUS BATIOTHBIX PE3EPBOB M NOJIEPXKAHUS KypCOB
HallMOHAJIbHOW BAMIOTHI. Pa3BUBarolIyecs CTpaHbl MPECIEAYIOT TE€ K€ LEIU, YTO H
pa3BUTbIE, OJHAKO HUX BaJIOTHbIE OIPAaHUYEHMs, OXBAThIBAIOT HAMHOro OoJee
IMIMPOKUN KPYT BATIOTHBIX OIEpalyii, KOTOpbIe OTIMYAIOTCS OOJBIIEH KECTKOCTHIO,

4Y€M B PAa3BUTBIX CTpaHaX. Takumu criocobamu Pa3BUBAIOIINECCA CTPaHbl CTAPAIOTCA
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00€30MMacUTh HAIMOHAJIBHYI0 3KOHOMHUKY OT BHEIUIHUX M BHYTPEHHHMX HETAaTUBHBIX
BO3JeiCTBUI. IHCTpYMEHTBI BaJIFOTHOTO PETYJIUPOBAHUS OUYEHb Pa3HOOOpPa3HbI, KaK

I10 XapaKTCpy NpUMCHCHH, TaK U 110 COACPIKAHUNIO.

bubauorpaduyecknii CIucoK:
1. barparynu K.}JO. BaemHneskoHomuueckas mnonuTuka rocyaapctBa / K.IO.
barpatynu, M.B. /lanununa. — M.: Pycaiinc, 2016. — 134 c.
2. MouceeB A.K. MakpodunaHcoBasi mojauTuka sKoHOMUuYeckoro pocta / A.K.
Moucees. — M.: Hayunslii KoHCynbTaHT, 2017. — 214 c.
3. Ky3nemnor A. B. Bamornas monmutuka Kuras: Bei3oB reremonnu CIIA? / A.B.

Ky3s3nenon // ®unancel u kpeaut. — 2017. — T. 23, No 16. — C. 914-926.


http://absopac.rea.ru/opacunicode/index.php?url=/auteurs/view/131616/source:default

