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OBILIAA XAPAKTEPUCTHUKA PABOTHBI

AKTYaJIbHOCTh TeMbI HccJe0BaHusA. B coBpemMeHHOM Mupe riobamu3aiius
MEXKIYHApPOJHBIX  DKOHOMHUYECKHMX  OTHOIICHWH  AUKTYEeT CBOM  IMpaBuja
B3aUMOJCHCTBHSI MEXIy CTpaHaMd, B BaJIIOTHOM cdepe 3TO BbIpaKaeTcs B
o0LIEMUPOBO TEHACHLUMH JIMOepau3aluy MOpsAJKa OCYLIECTBICHUS TEKYLIUX
BAJIFOTHBIX ONEPAlMi W ONepaluuid JBWXKEHHS KanuTaina. MeXrocyJlapCTBEHHbIE U
MEXKYHAPOJHBIC COTJIANICHUS W JOTOBOPEHHOCTH (IpeXae BCEro, B paMKax
CO3JIaHHBIX MEXKIYHAPOJHBIX OpraHU3allyii) IO YHOPSIOYCHUIO OCYIICCTBICHHUS
TPaHCTPAaHUYHBIX BAIOTHBIX OMEpaIui, a TaKXKe MPEeAYNPERKICHUIO WA CMSITUCHUIO
MOCJICICTBUA BO3MOKHBIX KPH3UCHBIX CUTyalluid B BalllOTHOM cdepe, Hajlararor
OTIPE/ICJICHHBIC OTPAHUYEHHUSI HA CTICKTP MHCTPYMEHTOB U METOJOB, KOTOPBIE CTPAHBI
MOTYT HCIOJb30BaTh MJIA JOCTHKEHUS LeJeld HSKOHOMHUYECKOW, B TOM YHCIE
BaJIOTHOM, moNUTUKU. OrpoMHOe 3HaYeHUWE MEXIyHapogHoro ¢akTopa B
PEryJIUPOBAHUM CTPAaHAMU BAJIOTHBIX OTHOIIEHUH OOYCIIOBIEHO, TMPEXAE BCETO,
POCTOM B3aMMO3aBUCHUMOCTH U YS3BUMOCTH HAI[MOHAIBHBIX SKOHOMHK B YCJIOBHUAX
rofanu3aluu ~ MEXAYHAPOJHBIX  AKOHOMHMYECKHMX  OTHOUIEHUW,  BBICOKOM
MOOUJIBHOCTH KanuTajia.

CymectBoBaBmiie B CCCP BanmtoTHass MOHOINONMS M MOHOMOJIMS BHEIIHEHN
TOPrOBJIM OTCPOUYMJIM TOJHOLIEHHOE ydactue Poccum B mpoueccax riaoOanu3anuu
MEXTyHAPOIHBIX SKOHOMHUYECKHX, B TOM YHCJI€ BaTIOTHO-(DPUHAHCOBBIX, OTHOIIICHUH.
Crpemienue coBpeMeHHOM Poccum AOrHaTh B CBOEM Pa3BUTHM BEIyIIHE MUPOBBIC
Jep>KaBbl, CO3/IaTh YCJIOBUS ISl TIOBBIIIIEHNS MHBECTUIIMOHHOMN MPHUBIIEKATEILHOCTH
HAallMOHAJIbHOW 3KOHOMUKH, UCIIOIB3Ys ISl 3TUX LEJel, HapsAy C MHBIMU MEPamH,
COKpallleHHE WK OTMEHY OOJIBIIMHCTBA OTPAHUYCHUI HA OCYLIECTBICHUE BaTIOTHBIX
omepauuid, JOKHO OBITh COIJIACOBAHO C  pEalbHBIMH  SKOHOMUYECKUMH
IPEANnoChUIKaMu JInOepanu3aluu, B TOM YUCie, U cepbl BATIOTHBIX OTHOIICHUH.

[Iponomkaronieecss akTUBHOE OOCY’KJIEHHE B HAy4YHOW JIMTEPAType PazIudYHBIX
ACMEKTOB PETYJMPOBAHUS BaIOTHBIX OTHOIICHUN B MacmTabax OTIAEIHHO B3SITOM
CTpaHbl M MHUPOBOM SKOHOMHUKH, B IEJIOM, MOTEHUHAIbHBIX PUCKOB BaJIIOTHO-
(UHAHCOBBIX MOTpsICEHUA B  OyaymeM, mpoOJieM JOCTHKCHHUS  pealbHOU
KOHBEPTUPYEMOCTH POCCHUICKOrO pyOJii TMOATBEPKAAET AKTyalbHOCTh TEMBI
uccinenoBanus. HeoOxomumocTts (opmupoBanus B Poccun cucTeMbl BallOTHOTO
perynupoBaHusi (B TOM 4uclie Habopa MOCTYMHBIX M 3((EKTUBHBIX HMHCTPYMECHTOB
yIPaBJICHUS BAJTFOTHBIMHU TIOTOKAMH B CTPaHE), COOTBETCTBYIOIICH KaK COBPEMEHHOM
DKOHOMHMYECKOW CHUTyallud B Halled cTpaHe, TaK M TEHIACHUUSIM pPa3BUTHUS
MEKTOCY/IapCTBEHHOTO  PETyJIMPOBaHUs BaJIOTHBIX OTHOLIEHWUM, OMNPEAEISIOT
aKTyaJbHOCTb UCCIEAYyEeMOM MPOOIEMBbI U BHIOOP TEMbI HCCIICIOBAHUS.

Cocrosinue HAY4YHOM pa3padoTaHHOCTH TeMBbl. [TpoGiemam
rOCyJIapCTBEHHOTO M MEKTOCYyAapCTBEHHOI'O0 PErYJMPOBAHUS BAIKOTHBIX OTHOIIEHUN
MOCBSIIIEHBI TPYJAbl OTEUYECTBEHHBIX U 3apyOekHbIX wuccienoBateneil. Cpeau
HanOoJiee U3yYEHHBIX ACIEKTOB JIAHHOW TEMbI MOKHO Ha3BaTh CIIEIYIOIINE:

" TEOPETHUYECKUE ACHEKThl OCYIIECTBIEHHS MEXKIYHAPOAHBIX  BAJIKOTHO-
(UHAHCOBBIX OTHOIICHUH,  TOCYIAapCTBEHHOTO pETryJUPOBAaHUS DSKOHOMUKHU U
skoHomuuecko momutuku (Anekcangep VY.E., bpio CJL, I'pssnoBa A.T.,
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KonecuuxkoB B.U., Kpacasuna JI.H., Kpyrman II., Mangenn P., Makkonuenn K.P.,
Muxaiinenko P.B., HockoBa WN.A., O6ctdensny M., Ilebpo M., Ilmaronosa M.H.,
PribakoB @.®., Cumuonos 10.®., Cruraui [Ix., Cyreipun C.®., CoiueBa 1.B.);

" MEXIYHapOIHBIN OMBIT PETyJINPOBAHUS BATIOTHBIX OTHOIICHUH (Apuiiomu A.,
Beprapa P., Ipromeny @., Knuuera H.B., Hagans-Jle Cumone @., PeitHmTeitn A.,
Cumonoga JI.H., Copca II., Xa6epmaiiep K., Xamaranosa JI./1.);

"  TeHACHUUS JnOepanu3auu cepbl BATIOTHBIX OTHOILIEHUM Ha COBPEMEHHOM
JTarne pa3BUTHUS MHUPOBOM SKOHOMHKH (AvixenrpuH b., Jlecam M., ParaBan III.,
Capkucsian A.I., ne @opt I'., Hlycrpora H.B.);

"  YHCTPYMEHTHI  TOCYJapCTBEHHOTO  PETYJIUPOBAHUS  MEXKIyHApPOJIHOTO
JNBIDKCHUST KamuTaia, 3(G(EKTUBHOCTh WX NPUMEHEHHS ISl PEIICHHUS 3ajaad
HYKOHOMHYECKOW monutuku ctpanbl (ApremoB H.M., I'muk P., Kopones WU.C.,
KpacaBuna JI.H., Munuan XK., IlancyeB A.W., Ilotuenxo JI.U., ITnatonoBa N.H.,
lepbakos C.I'., Dopoc K.);

" COBPEMEHHOE COCTOSIHHE€ WM TEPCHEKTUBBI PA3BUTUS CHUCTEMBbI BaJIIOTHOTO
peryaupoBaHus U BatoTHOro KoHTpoiisi B Poccum (bopucoB C.M., bymatos A.C.,
lNomukoB [., Hanunesckuii F0.A., EpmoB M.B., Unnapuonos A.H., Kayposa H.H.,
Koncrantuno 10.A., Kpamenunaukor B.M., Harosunuu A.I'., Mensnukos B.H.,
[TnaTtonoBa U.H., Xagonosa A.X., [llanamosa H.B.).

Tumnonorus Mojeneld BaJIOTHOIO PEryJMpOBaHUs, pa3padOoTaHHAs HAa OCHOBE
BBISIBJICHUS ~ pa3M4YUMil B COJIEPKAHUM  OCHOBHBIX  DJIEMEHTOB  CHCTEMBI
roCyJIapCTBEHHOTO BAJIIOTHOIO PEryJHPOBaHMS Ha PA3IUYHBIX dTanax COIUAIbHO-
DKOHOMHMYECKOTO pa3BUTUSI CTpaH, 10 CHUX TOp OcCTaBajach 3a paMKaMu
IIPOBOJIMBLINXCS UCCIECAOBAHUM.

Heab auccepranioHHON pabOTHI 3aKitoyaeTcs B pa3pabOTKe U 0OOCHOBAHHMU
Mojiefiel BaJIFOTHOT'O PEryJIMpOBaHUs, PACHPOCTPAHEHHBIX B MUPOBON IKOHOMHKE U
NPUMEHSIEMBIX CTpaHaMHM Ha Pa3IMYHBIX I3TanaxX CoOLUAIbHO-9KOHOMUYECKOTO
Pa3BUTHUS 1711 JOCTUKEHUS LIeJIEN SKOHOMUYECKOU MOJTUTUKH.

JIns  JOCTYIKEHMsI 1eNd JUCCEPTAIMOHHON paboThl OBUIM  IOCTaBJICHBI
CIICIYIOLINE 3a0ayu.

1. Onpenenuth 3HaY€HUE U POJIb BAIIOTHOIO PETYJIMPOBAHUS B MEXKITYHAPOIHBIX
DKOHOMMYECKMX OTHOILIEHHSX, €ro MECTO B JKOHOMMYECKOM IOJIMTHKE
roCcyJ1apCTBa;

2. WccnenoBaTh HOPMBI M TIOJOKEHUS MEXAYHAPOIHBIX OpraHM3aIlil o
pPEryJIMPOBAaHUM TOCYAApPCTBOM TEKYIIMX BAJIOTHBIX OINEpalMii M Olepanui
IBWKCHUS KaluTana,

3. [lpoananu3upoBaTh MEXKIYHAPOAHBIA OMBIT OCYHIECTBICHHUS  BAJIIOTHOTO
peryiaupoBaHus;

4. Ha ocHOBe MNpPOBEJECHHOTO aHajiu3a BBIABUTH OCHOBHBIE MOJEIH BaJIIOTHOTO
peryJupoBaHus, IPAKTUKOBABIIMECS CTpaHAMM Ha pAa3jA4YHBIX JTalax HuX
DKOHOMMYECKOTO Pa3BUTH;

5. Ilpoananu3upoBaTb W MPOBECTH MEPUOIU3ZALUIO HCTOPUU PETYJIUPOBAHUS
BAITIOTHBIX OTHOIIIEHUH BHIOPAHHBIX JUTS HiccienoBanus crpan (Ppanyuu u Yunu)
Ha OCHOBE MPEMJIOKEHHBIX MOJIEIEH BAIIOTHOIO PETYJHUPOBAHMS, BBIABUTH
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HKOHOMHUYECKHE MPEANOChUIKY JrlOepanu3anuu chepbl BATIOTHBIX OTHOIIEHUN B
BBHIOPAHHBIX CTpPaHAX, OIEHUTH TOCIEJICTBUS U PE3YJbTaThl CMEHBI MOJENEH
BAJIFOTHOTO PETYJIMPOBAHMS,

6. [IpoBecTn mepuoAM3alMI0 HUCTOPHH PA3BUTHS BAIIOTHOTO PETYJIUPOBAHUS B
COBETCKOM M IIOCTCOBETCKOM Poccum Ha OCHOBE NPEIIOKEHHBIX MOJEIIEH,
MIPOAHAIM3UPOBATh OCHOBHBIE 3Talbl CTAHOBIEHUS CHUCTEMBI BaJIFOTHOIO
PEryJIMpOBaHMS U BAIFOTHOrO KOHTpoJIs B Poccuy;

7. IlpoaHanu3upoBaTh COBPEMEHHYIO MO/JIEIb BaJIOTHOIO peryiaupoBanus Poccun, a
TaKke IeJIM PKOHOMHYECKON TMOJUTUKU CTpPaHbl, KOTOPbIe MOTYT OBITH C €€
MIOMOIIBIO JIOCTUTHYTHI; BBIIBUTH M OLIEHUTh PHUCKH TMepexoda Poccun k
peanu3zanuu IM0epaIbHON MOJEIN BATIOTHOTO PETYJIUPOBAHUS.

O0bexTOM MPOBOAMMOI0 HCCJIe0OBAHUSA ABJISIETCSA cucrema
rOCyJIapCTBEHHOTO BAJIIOTHOI'O PETYJIMPOBAHUS B PA3JIMYHBIX CTPaHAX C aKILIEHTOM Ha
aHaJIM3€ BAOTHOrO peryiaupoBaHuss Bo Ppanuuu, Ymnaum u Poccuu. Beibop s
UCCJIEIOBaHUs YKa3aHHbIX CTpaH OOYyCIOBJIEH TEM, 4YTO CHCTEMa BaJllOTHOIO
perynupoBanuss B Poccuum u3HayanbHO CTpoWiach MO OMNBITY W MOJ00UIO
(b paHIly3CKOM MOJieNu Mepuoja KeCTKOro PeryJupoBaHMs BATIOTHBIX OTHOIICHUH, a
npu pa3paboTKe HOBOTO, JHOepanbHOro 3aKoHa «(O BaJIlOTHOM PEryJUPOBAaHUU H
Ba;moTHOM KOHTposie» oT 10.12.2003 Nel73-®3 B Poccum wWCmoOnb30Baics OIBIT
Uumu. Ilpeamer ucciaef0BaHMs COCTABISIIOT TEOPETHYECKHE, DKOHOMHMYECKHE U
HUCTOPUYECKUE aCIEKThl PETYJIUPOBAHUS CTpAaHAMHU BAIIOTHBIX OTHOILCHMM, a TaKXe
YCJIOBUSI CMEHBI MOJIETIM TOCYJAPCTBEHHOT'O BaJFOTHOTO PETYJIMPOBAHUSA.

Teopernueckas U METO10JI0THYeCKast OCHOBBI  MCCJIC[IOBAHMS.
Teopetudeckyro 0a3y UCCIEAOBAaHUS COCTABIAIOT HAYUHbIEC TPY/bl OTEYECTBEHHBIX U
3apyOeKHBIX HCClIeJoBaTeNe B 001acTH peryJMpoBaHusl BaJIOTHBIX OTHOIIECHH. B
MPOLECCE MCCIENOBAHUS HCMOJIB30BAIMCh METOJbl CHUCTEMHOIO, JIOTUYECKOTO H
UCTOPUYECKOIO aHallM3a, CTAaTUCTUYECKH U Tpaduueckuil, kiaccupukaiuii,
WHJEKCHBIM METOJI, METOJ JKCIEPTHBIX OlIeHOK. HWMHbopmallMoHHONW OCHOBOM
VCCIICIOBAHUS SIBUWIMCh HOPMAaTHMBHO-TIPABOBBIE JOKYMEHTHI, PETJIAMEHTUPYIOLINE
chepy BaTIOTHBIX OTHOIIEHWW B Poccuu, HOKYMEHTHI, CTATUCTUYECKHE JAaHHbIC U
uHopMainus MexayHapoiHOTo BaitoTHOTO GoHAa, OpraHu3aiui 3JKOHOMUYECKOTO
COTpyaHUYecTBa W  pa3BuTusg, banka Poccun, DeaepasbHOM  CITy>KOBI
rOCyJIJapCTBEHHOW CTATUCTHUKH.

Haquaﬂ HOBHM3HA [JUCCEPTAIMOHHOIO HCCJICAOBAHHUA 3aK/IIIOYaCTCA B
pa3pa60TI<e Moneneﬁ BaJIIOTHOI'O PCTYIIMPOBAHHA U 000CHOBaHHUU IMPCAITOCBIIIOK
CMCHBI IrocyaapCTBaMu MO,Z[GJIGI\/'I PETYIIMPOBAHHNA BAJIOTHBIX OTHOILICHUH.

KOHerTHBIe pPe3yJabTaThl HCCJICeA0BaAHUA, COACPIKAIINC HOBU3HY 151
BBIHOCHUMBIC Ha 3alIUTY, COCTOSAT B CICAYIOIICM.

1. Ha ocHOBe aHanu3a MEXAYHAapOJHOIO OMNbITa PETyJIUPOBAaHUS BaJIOTHBIX
OTHOIICHHUW BBIBEICHBI YETHIPE MOJIENIM BATIOTHOTO PETYJIUPOBaHUs (BaJTIOTHAS
MOHOIIOJIMS,, MOJENIb JKECTKOIO BAJIIOTHOTO PETYJIUPOBAHUSA, YMEPEHHO-
nubepanbHass W JuOepaNbHash MOJCNIM BAJIOTHOTO pETyJMPOBaHMS) U JlaHA
XapaKTEPUCTUKA UX OCHOBHBIX JJIEMEHTOB,;
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2. Hcxons U3 NpeUloKEHHBIX MOJENEH, BBIJENIEHbl 3Talbl CTAHOBJIEHUS CUCTEM
BAJIOTHOI'O peryiaupoBaHus Bo Ppanuuu u B YwiM, NpoBENEH aHaIu3
DKOHOMHUYECKUX  IPEANOCBUIOK, pPE3yJbTaTOB M  IOCIEICTBUA  CMEHBI
rocyJapcTBaMu MOJIENEN PETyJINPOBAHUS BAIFOTHBIX OTHOILIECHMIA;

3. Ha ocHoBe mpenyoKeHHBIX MOJENEH TMpoBeleHa TMEePUOIU3aALU HUCTOPHH
Pa3BUTHS CUCTEMBbI BaJIOTHOI'O PEryJUMPOBAHMS B COBETCKOM M IOCTCOBETCKOM
Poccunm u mpoaHanu3upoBaHbl MPEANOCHUIKM CMEHBI MOJENIEH PEeryJIrupOBaHUS
BaJIFOTHBIX OTHOIIIEHUI B CTPaHE;

4. OnpeneneHbl BHEUIHUE M BHYTpeHHHE (DAKTOpBI AecTaOUIM3alMU BaJlIOTHO-
¢buHaHCcOBOM cepbl SKOHOMUKH Poccum B yCIIOBUAX Mepexojia K peanu3aluuu
InOepaIbHON MOJIETU BATIOTHOTO PETYJIMPOBAHUS.

IIpakTnyeckass 3HAYUMOCTh HCCIIEIOBAHUSA COCTOMT B TOM, YTO OCHOBHBIE

MIOJIO’KEHUS U pe3ysbTaThl pabOThl MOTYT ObITh UCIIOJIB30BAHBI:

— B Ka4eCTBE METOJOJIOTMYECKOW OCHOBBI COBEpPUIEHCTBOBAHUS BaJIIOTHOIO
3aKOHOJATENbCTBA M IPOBEIECHHUS  IPEBEHTUBHBIX  MEPONPUATHA  TIO
NPEIOTBPALICHUIO KPU3UCHBIX CHTyalluii B BalIOTHO-(DMHAHCOBOM cdepe
sKoHOMUKH Poccun,

— B yueOHOM Ipoliecce — NMpU U3YYeHUH TUCUUIUINH «BallloTHOE peryirpoBaHue U
BaJIIOTHBIN KOHTPOJIb», «MexayHapoIHbIE BATIOTHO-(PUHAHCOBBIE OTHOILICHUSI.
AnpoGauus wucciaenoBanuss. OCHOBHBIE TMOJIOKEHUS AUCCEPTALIMOHHOTO

UCCIIEIOBaHMs ObUIM TIPEACTaBIEHBl U OOCYXJEHbI Ha MEXIyHapOJHBIX HAYYHBIX,

HAYYHO-TIPAKTUYECKUX  KOH(EepeHUUsX, HCHOIb30BAINCH NpU  MPOBEACHUU

nekuroHHbIX 3aHsaTHH B Cankrt-IlerepOyprckom wum. B.b.boOGkoBa dunuane

Poccuiickoil TaMOXeHHOHN aKaJIEMHU.

[To Teme nuccepTallMOHHOTO HMCCIEIOBaHUS OMyONMKOBaHO 12 Hay4HBIX paboT

o0mm o6bemom 8,2 1.1.

Crpykrypa pa6orbl. Jluccepranusi COCTOMT W3 BBEACHHUs, TpeX TIJIaB,
3aKJIIOYEHUS, CIHMCKAa HCIOJIb30BAaHHOM JHUTEpaTypbl MU HOpuiiokeHuil. O0beM
aucceptarnuu 184 ctp., Bkiarovast 18 crp. npunokenuid, 11 pucyHkoB u 4 TaOIHIIbL.

OCHOBHOE COAEPKAHUE PABOTbBI

Bo  BBegeHmH = 000CHOBaHa  aKTyaJbHOCTh  TEMbl  HCCIEAOBAaHMS,
IIpOaHaJIU3UpPOBaHA CTENEHb €€ HayYHOU pa3paboTaHHOCTH, CHOPMYIUPOBAHBI 1IEIb
U 3aJayd, OOBEKT M MpEeaMEeT HCCIEeJAOBaHMs, JaHa XapaKTepUCTUKA HAyYHOU
HOBU3HBI U MTPAKTUYECKON 3HAYMMOCTHU PabOThI, MPUBEICHBI CBEACHUS 00 anpobdauu
Y BHEJIPEHUHU MaTEepPUAJIOB UCCIICJOBAHMS.

B mnepBoii riaBe «TeopeTHYECKHE OCHOBBI PEryJUPOBAHUs BaJIOTHBIX
OTHOIICHUN» HCCIETOBAaHBl CYIIHOCTh W B3aUMOCBSA3b TaKHX JKOHOMHYECKHX
KaTeropui KaK «rOoCyJapCTBEHHOE peryJnupoBaHue SKOHOMUKH»,
«9KOHOMUYECKas MOJTUTHUKA, «BaJIOTHAS MOJIUTUKAY, «BAJIOTHOE
peryJupoBaHue»; TpPOBEJEH CUCTEMHBI aHalM3 CYLIHOCTH BaJIlOTHOIO
peryJiupoBaHus, MpeaaoKeHa KiacCu(uKaius HHCTPYMEHTOB TOCyJapCTBEHHOTO
BAJIIOTHOTO PETYJIHUPOBAHHUS.
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CymHoCTHass  XapakTepUCTUKAa  MOHSTHUSA «BATIOTHBIC OTHOLIEHUS»
Opeanojaraer, ¢ OJHOW CTOpPOHBI, O0OCOOJIEHHOCTh HALMOHAJIBHBIX JIKOHOMHUK,
YYaCTBYIOIIMX B MEXAYHApOJHBIX 3KOHOMMYECKMX OTHOIICHMSIX, a C JpYyrow,
JNOCTHKEHHE MEXTOCY/IapCTBEHHBIX JOIMOBOPEHHOCTEN B BOMNPOCaX IPU3HAHUSA
JCHEe)KHBIX EIUHHI] JPYTUX CTpaH M OIpeAeseHHs CIOCOO0B WX KOTHPOBKU IS
00JIeT4eHHsI MPOLIECCOB MEXTyHAPOIHOTO OOMEHa.

VYcnoxkHeHne — xapakTepa  MEXIYHapOJHBIX  OTHOLIEHHA B  CBS3M  C
CYILIECTBEHHBIM PACLIMPEHUEM CIIEKTpa MpeIaraéMbIX TOBapOB, YCIYT, PE3yJIbTaTOB
UHTEJUIEKTYaJIbHOM  JESATENbHOCTH, YCHUJIECHUEM  MEXIYHapOJHOTO  JBUXKEHUS
(akTOpOB MPOU3BOJICTBA MPUBEJIO K HEOOXOIUMOCTH ypPEryJIMPOBaHUS TOCYAapCTBOM
BaJIOTHBIX OTHOIIEHWH, BO3ZHUKAIOIIUX B pe3yJbTaTe MPOBEACHHS MEXKTYHAPOIHBIX
onepanuii. (Puc. 1) B ycnoBusx ppIHOYHOW 3KOHOMHUKH, IIOMHUMO TOCYAapCTBEHHOTO
BaJIOTHOTO PETYJIMPOBAHUS, CYIIECTBYET U KCTUXUMHOE» PHIHOYHOE PETYIUPOBAHHE
BaJIOTHBIX OTHOIICHUN, OO0ECIeYnBaIOIIee OTHOCUTEIbHYI0 OKBUBAJIECHTHOCTD
oOMeHa  BajJIOT, COOTBETCTBHE  MEXKIyHApOJHBIX  (UHAHCOBBIX  IOTOKOB
HOTPEOHOCTSIM MHUPOBOTO XO3siicTBa. ['ocyapcTBeHHOE BalIOTHOE PETyJIHpPOBAHHE
NO3BOJISIET OTPAaHWYUTh HETATUBHBIE IIOCIEACTBUS PBIHOYHOIO PETYIMPOBAHHUS
BaJIIOTHBIX OTHOLICHHH. B paboTe moJ BaSIOTHBIM PETYIMPOBAHUEM MbI MOHUMAaeM
rocyJapCTBEHHOE BAIFOTHOE PETYJIUPOBAHME.

MHUPOBAA
OKOHOMUKA

Me:xnynapoaHas
TOPIroBJisi TOBAPAMH

ycJayramu,
pesyJbTaramMu  '—
Hannonajabuas BamoTHbie  yyrennextyanpmoii  SamoTHbIC HanunoHajabHas
JKOHOMHUKA OTHOLIEHUS NeSITeIbHOCTH, OTHOIIEHUS IKOHOMHUKA

MexnynapoaHoe
BU:KeHUE GaKkTOpPo
NMPOU3BOACTBA

Puc. 1. BamrotHoe PEryjiupoBaHuC B CUCTEME MCKAYHAPOJAHBIX
SKOHOMHYECKHX OTHOIICHUMN

BantotHoe perynupoBaHuW€ CTaHOBHUTCS, C OJHOM CTOPOHBI, CBOEOOpa3HbIM
«PUIABTPOM», CIACPKUBAIOIIUM JEHUCTBUE HEXEIATeIbHBIX [ HAIMOHAJIBHOM
SKOHOMHKHU IPOIECCOB, IPOHUCXOIAIIMX B MHPOBOM DIKOHOMHUKE, a C JpPYrom
CTOPOHBHI, KOOPAUHATOPOM, ONpENENANMM  MpaBWIa  B3aHUMOJEUCTBUA
HAIMOHAJIBHBIX SKOHOMHUK B BOIPOCAX, Kacaroumuxcs cepbl BATIOTHBIX OTHOIICHHM.
Yem Oonee mpo3pauHbl ATH TpaBWiIa, TeM Oojee SBCTBEHHOW CTaHOBUTCS
CTUMYJIUPYIOIasi  pa3BUTHE BaJIOTHBIX OTHOIIEHWH  (DYHKIMS  BaTIOTHOTO
perynupoBanus. Jluxoromus (QYHKIUN «OTPaHHYCHUE» — «CTUMYJIHPOBAHUEC
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onpeneNsieT HEOJHO3HAaYHOCTh OIICHKHM pPOJIM TocyJapcTBa B PETryJIMPOBAHUU
BAJIFOTHBIX OTHOLIEHUM.
Ha Puc.2 oroOpaxxena cucteMHas oONHUcaTeNbHAs MaTpUIlAa BAIIOTHOTO
pPETyJIUpOBaHMs, paCKphIBAaIOIasi YeThpe Oa3UCHBIX KOMIIOHEHTa O0O0BeKTa
WCCJICIOBAHUS

" JKOHOMMKAa — MHCTPYMEHTBI M  METOABl  BAIIOTHOTO  PETYJIUMPOBAHUSA,
UCIIOJIb3YEMBIE TOCYAAPCTBOM I JOCTHKEHHUS MOCTABJICHHBIX LEIEH BAJIIOTHOU
NOJINTUKH B paMKax OOIIei cTpaTeruy NpoOBOAMMON SKOHOMUYECKON MOJIUTUKH;

" [IPaBO — COBOKYITHOCTh HOPMATUBHO-IIPABOBBIX JOKYMEHTOB, PETIaMEHTUPYIOIINX
INPUHLHANBI U TMOPANOK OCYIIECTBIEHHS BAJIOTHBIX OIEpalldid B CTpaHe, Ipasa,
00S3aHHOCTM M OTBETCTBEHHOCTh PE3UIACHTOB M HEPE3UIEHTOB, a TaKkKe
YIIOJIHOMOYEHHBIX OPraHOB U areHTOB BAJKOTHOIO PErYJHUPOBAHHUS U BAIHOTHOIO
KOHTpOJI; B TIPaBOBOM OJIOK BKJIIOYAIOTCSA TaKXKE MEXIOCyJapCTBEHHbIE U
MEXIyHapO/JHbIE COIJIAllleHUus B c(epe BaIIOTHBIX OTHOLIEHUM, MOANUCAHHbIE
roCy1apCTBOM,;

" OpraHu3anus — CTPYKTypa OPraHoOB I'OCYJApCTBEHHOM BJIACTH, YIOJIHOMOYEHHBIX
OCYUIECTBJISITh B CTPaHE BAJIOTHOE PETYJHUPOBAHME U BATIOTHBIA KOHTPOJb, UX
(GYHKIIUY ¥ TTIOJTHOMOYHS.

IInaBo
DKOHOMHKA :
V/
\/
T HopmatuBHo-
HCTPYMCHTBI mpaBoBas 0a3a
BAJIIFOTHOE
PETVJIMPOBAHUE
Llenu u 3amauu OpraHu3zanoHHas
A CTDVKTYDaA
5 A\
IIcuxomorus
Opranusanus

Puc. 3. CucremHas matpuia «BaqroTHOE peryiupoBaHue»

" TICHIXOJIOTHS — IEJIM U 331a4l BAIIOTHOTO PETYJIUPOBAHMS, OTMPEACSIeMbIE UCXOIsS
U3 OOIIMX TEKYIIMX U JOJTOCPOYHBIX IeJIel TIPOBOIUMON TOCYIapPCTBOM BaJTFOTHON
NONMUTHUKH. [JensiMu  BaIOTHOTO  PETYJTUPOBAHHS  SIBISIIOTCSA.  TOJACPKAHUE
CTaOWJIBHOCTH HAITMOHAIBHOW JIEHE)KHOM, 00ecreueHne CHCTEMBI B3aMOPACUCTOB
C IPyTUMU CTpaHaMH, 00eCrieYeHre SIKOHOMHUYECKU 0OOCHOBAHHOTO U OTPaHUYEHUE
CHEKYJIATUBHOTO MEPEMENICHUS KaruTajla MEXKIy OTPacisiMU M MEXKIy CTpaHaMHU,
CO3/aHMe  YCJIOBUWM Uil  COAJaHCUPOBAHHOCTH  IUIATEXKHOTO  OanaHca,
dbopMUpOBaHHE 30JIOTOBAIOTHBIX pe3epBoB. [locTaHoBka 1iene uW  3amau
BaJIOTHOTO PETYJIMPOBAaHUS HA KOHKPETHOM JTarleé Pa3BUTHS 3KOHOMHUKU CTPAHBI
MpeIoiaraeT Kak STUMUHUPOBAHUE EUCTBUS BO3HUKIINUX HETATHBHBIX (PaKTOPOB
(HanpuMep, N30BITOYHBIC OTTOK HMJIHM MPUTOK KalluTajla B 9KOHOMHKY CTpaHbl), TaK U
JOCTHKCHUE OMpPEACICHHBIX II0Ka3aTeIe WM KPUTEPUEB SKOHOMHYECKOTO
pa3BuTHs (HampuMmep, JOCTHIKEHHE ITOJIHOM KOHBEPTHPYEMOCTH HAIlMOHAILHOM



9
BaIIOTHI). KOMITOHEHT <«IICHXOJIOTHS» BKJIHOYACT TAKKE PEAKIUIO0 HACCICHUS H
XO3SICTBYIOIIUX CYOBEKTOB Ha BBOJMMBIE MEpbI, CTENEHb COOTBETCTBUS ITOU
peaKUMU 0XKUIAHUSAM U IPOTHO3aM OPraHOB BAIFOTHOI'O PETYJIMPOBAHUS.

BanroTHOE peryiMpoBaHME — HHCTPYMEHT JKOHOMHYECKOM, B TOM YMCIIE
BAJIFOTHOM, TOJIUTUKM  TOCYJApCTBa, MPEACTABISIIOUIMA  COOOM  KOMILIEKC
HOPMaTUBHO-TIPABOBBIX, JKOHOMHUYECKHMX W OPraHU3allMOHHBIX KOMIIOHEHTOB,
COJIEp’KaHME U COOTHOLIEHHWE IPUOPUTETOB B KOTOPBIX ONPENEIACTCS TEKYIIMMH U
CTPaTErM4eCKUMH LEISIMU YKOHOMHYECKOTO Pa3BUTHs CTPaHbl, a TAKXKE MHUPOBBIMU
TEHJEHUUSAMHU B 00JIaCTU YIPABJICHHS BATIOTHBIMU OTOKAMH.

ABTOp BblENSET JBE TIPYNNbl WHCTPYMEHTOB BAIIOTHOTO  PEryJIMPOBAHUSL:
aJIMUHUCTPATUBHO-TIPABOBbIC M JKOHOMHYeckue (W pbiHOuHbIe). (Puc. 3) Beenenue
aIMUHHUCTPATUBHO-TIPABOBBIX HMHCTPYMEHTOB BAJIIOTHOTO PETYJIMPOBAHMS IMPEAIIOIAraeT
onpe/IeieHHe MOPsIKa OCYIIECTBIEHHS ONEpalvii ¢ BATFOTHBIMU LIEHHOCTSIMU ITOCPEICTBOM
NPSIMBIX 3alPETOB, NPSAMBIX KOJIMYECTBEHHBIX OIPAaHWYEHHWH WIM YTBEP)KICHUS YETKUX
NpOLENYp pealu3aly 3THX ONepalyid. AJIMHUHUCTPATHBHO-TIPABOBOE PErYJIMPOBAHUE
OObIYHO OKa3bIBa€T MpSAMOE BIMSHUE HAa OOBEM M LIEHY OCYILECTBICHHS BaTIOTHBIX
olepaLuii, OXBaTbIBasl MEKIyHAPOIHBIC IUIATEKU M MEPEBOABI KaluTalla, MepeMEICHUE
30J10Ta, JICHSKHBIX 3HAKOB M IEHHBIX OyMmar, pernarpualfio 3KCHOPTHOM BBIPYUKH,
npuOBLIEH, 3anpeT CBOOOTHOM KYIUIH-ITPOIAYKH MTHOCTPAHHOM BaJIFOTHI.

HNHCcTpyMEHTHI
BAJIFOTHOTO PETYJIMPOBAHUS

/\

AJMUHHMCTPAaTHBHO-TIPABOBHIE DKOHOMHYECKHUE, UITH
PBIHOYHBIE

/ N

Vder u 0OT4ETHOCTS 110 Tpsimbie Koceennnie
BAJIKOTHBIM OﬂepaHI/lﬂM
repe] opraHamMu
BAJIIOTHOTO PETYJIUPO-
BaHHA W KOHTDOJIA -~ JleBanbBanus u BamnrotHrie
peBabBallys BaJltOThHI - HUHTEPBEHUIUU
Bamornbie
OrpaHUYEHUS o . N

JIBOMHOI WM MyJIBTU- W3meHeHue yyeTHOU

A 4

»
A "|  BamIOTHBIN peIHOK CTaBKH

OrpanudeHus OrpanndeHus > PesepBupoBanue > Omnepauuu Ha
Ha TEKyIIHe Ha BaJIFOTHEIC OTKPBITOM PbIHKE
BaJIFOTHBIC ornepauuu
oreparnuu JIBYDKEHUS .| Hamoroo6moxenue |
> > Paznmmansie
Kammuraia TPaAHCTPAHUYHBIX
TpeboBaHUs K OaHKaM,
(DUHAHCOBBIX MIOTOKOB
OCYLICCTBJIAIOIINM

(manor ToOuHa)

BAJIFOTHBIC OII€paliuu

Puc. 3. UHCTpyMEHTBI BAIIOTHOTO PETryIUPOBaHUS
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JleiicTBUE DIKOHOMHYECKUX, WJIM PHIHOYHBIX HHCTPYMEHTOB BAJIIOTHOTO
pEryJIupoBaHUsl OCHOBAaHO HAa MAHHUIYJIUPOBAHUHM TOBEICHUEM SKOHOMUYECKUX
areHTOB PBhIHKA MOCPEJICTBOM SKOHOMHUYECKHUX, B TOM UHCJE BaJIOTHO-KPEAUTHBIX,
MEXaHU3MOB. XapakTep BO3JECUCTBHS SKOHOMUYECKUX HUHCTPYMEHTOB BaJFOTHOTO
PETYIUPOBAaHMS HA YYACTHHUKOB BAIFOTHOTO PHIHKA TIO3BOJISIET OTHECTH MX K MPSIMBIM
WJTH KOCBEHHBIM.

[Tox mpsSMBIMH KOHOMHYECKUMU WHCTPYMEHTAMH BATIOTHOTO PETYJIUPOBAHUS
MBI TIOHUMAaeM MEphl W phlYard HEMOCPEACTBEHHOTO BO3JICHCTBHUS Ha YYaCTHUKOB
BAJIOTHOTO PBIHKA, BHI3BIBAIOIIUE Y MOCICTHUX 0KHIAEMOE MOHETAPHBIMH BJIACTAMU
U3MeHEeHHEe 00BEMOB MPOBOAMMBIX TPAHCIPAHUYHBIX Oreparuil (MpeuMyIIecTBEHHO
3a CYET UX YIOpOXaHWs), T.e. POpMHUPYETCs MpsMas CBsI3b «IIPUHUMAaeMas Mepa —
OYKUJIaEMBIN PE3yNbTaT (OCTHKEHUE MTOCTABIICHHOM 1ICITH ).

[IpumeHeHne  KOCBEHHBIX  JKOHOMHUYECKHX  HMHCTPYMEHTOB  BAJIIOTHOTO
pPEryJIUpOBaHUs HE CTAaBUT CBOEH IEJbI0 HEMOCPEJICTBEHHOE BO3JEHCTBHE Ha
MOBEJCHUE YYAaCTHUKOB BaJIOTHOTO pPbIHKA, B JAaHHOM CJIy4ya€ OCHOBHOM 3ajaveit
SBJISICTCSI ~ OTEpaTUBHAs  KOPPEKTHPOBKA KOHKPETHBIX  MaKPOIKOHOMHUYECKUX
MoKasarejied W CACPKMBAHHME HEXKENAaTeIbHBIX TCHICHIIMM Ha BAIIOTHOM pBIHKE.
KocBeHHbple WHCTPYMEHTBI HE OKa3bIBAIOT MPSMOTO BIUSHUA Ha OOBEMBI
OPOBOAMMBIX BAIIOTHBIX OMNEPaldid, HO MX HCIOJb30BAHUE MOXMCem TaKxKe
IPUBOJIUTH K KOPPEKTUPOBKE YYACTHUKAMH BAJTIOTHOTO PHIHKA CBOWX HAMEPEHUH B
OTHOIIICHHWHU 00BEMa U XapaKTepa OCYIIECTBISIEMBIX BATIOTHBIX OTIEpaIlnii.

[Tockonbky cepa MeKITyHAPOAHBIX BATIOTHBIX OTHOLICHUM SIBJISIETCS OJHOU W3
CaMbIX HECTAOMIIBHBIX B COBPEMEHHOM MHpE, JUIsl PA3BUBAIOIIMXCS CTPaH M CTPaH C
NEPEXOAHOW HPKOHOMHUKOM BECh CIEKTP MEp BAJIIOTHOTO PEryJMpOBaHUS OCTaeTCs
BaYKHBIM MHCTPYMEHTOM T'OCYJIapPCTBEHHON YKOHOMUYECKOM, B TOM YHUCII€ BaJIIOTHOM,
MOJIUTUKH.

Bo BTOpou riaBe «BanroTHOE peEryJiupoBaHHE B MHUPOBOM IPAKTHUKE»
POAHATU3UPOBAHb ~ OCHOBHBIE  TOJIOKEHHUSI  JIOKYMEHTOB  MEXITYHApOJHBIX
OpraHu3alliii, KaCaIoIIUXCsl PErIaMEHTAIIMH MEXIYHApOJIHOTO JBM)KCHHS KamuTaia
Y OCYIICCTBJICHHS TEKYIIUX OIMEpaIliii; UCCIETOBAaH MUPOBOM OIBIT OCYIIECTBICHUS
BAJIIOTHOTO PETYJIUPOBAHMS, TPEAJIOKECHBI MOJEIN BaIOTHOTO PETYJIUPOBAHMS,
OpUMEHsAEMbIE CTpaHaMH Ha pPa3IWYHBIX JTamax SKOHOMHYECKOTO pa3BUTHUSA
(BadFOTHAsE MOHOTIONHSI, MOJIENIb )KECTKOTO BAIIOTHOTO PETYJIMPOBAHUS, YMEPEHHO-
nubepanbHas © JuOepalbHash MOJEIU BAIIOTHOTO PETYJIMPOBaHUs) M JlaHa
XapaKTepUCTHKa WX OCHOBHBIX JJIEMEHTOB, Ha OCHOBE TMPEIOKEHHBIX MOJIEIeH
BBIJICJICHBI JTallbl CTAHOBJIICHUS W Pa3BUTHs CHUCTEM BAIIOTHOTO pETYJIUPOBaHUS
Opaniun 1 Yumun (¢ 1930-x rr. m 1Mo Hacrosimee BpeMs) W OOOCHOBAHBI
NOPEANOChUIKM, pPE3yJbTaTbl W  MOCIHEACTBUS CMEHBI MOJIEJel  BallOTHOIO
PEryJIUpOBaHMs Ha OMpENETICHHBIX ATanmax dKOHOMHYECKOrO Pa3BUTHUSL BHIOPAHHBIX
JUTSL UCCIIETIOBAHUS CTPaH.

Br16op asist vccienoBaHusl yKa3aHHBIX CTpaH OOYyCIIOBJICH, BO-TIEPBBIX, TEM, YTO
CHUCTEMa BaJIFOTHOTO peryiaupoBaHusi B Poccuy M3HAYanbHO CTPOMIIACH IO OMBITY H
noao0ui0  (paHIly3CKOM MOAENH TNepuoja >KECTKOTO pEeryJIMpOBaHUs BaJIIOTHBIX
OTHOILIEHUH, a Tpu pazpaboTke 3akoHa «O BaJIOTHOM PETyJIUPOBAHUU U BAFOTHOM
koHTpose» 2003r. B Poccum wucnonp3oBasicss ombiT Yunu. Bo-Bropeix, ®panuus



11

MIPEJICTABIIICT pa3BHUTHIC, a UMM — pa3BUBAIOIIUECS CTpPaHbl, MCCIEIOBAHUE OIbITA
BAJIIOTHOTO PETYJIMPOBAHUS B JTHX CTpPaHaX IO3BOJIIET IPOCICAUTh CICIUPUKY
MIPOXOXKJEHUS 3TAllOB Pa3BUTUS CHUCTEM BAJIOTHOI'O PEryJIMPOBAHUS Pa3BUTHIMU U
pPa3BUBAIOIIMMHUCS cTpaHamMu. B-Tpethux, ®paHiiys, kak U OONBIIMHCTBO Pa3BUTHIX
CTpaH, MMEET CYIIECTBEHHOE BpeMeHHOE MPEUMYIIIECTBO B BOMPOCAX JIHOCpaIn3aIiiu
BAJIFOTHBIX OTHOIICHUH, B OTJIMYKME OT Pa3BUBAIOIIMXCS CTPAH M CTPaH C MEPEXOJAHOU
SKOHOMHUKOM, KOTOpbIE Ha COBPEMEHHOM OJTalle BBIHYXIACHBI MOJCTPAUBATHCA MO
TpeOOBaHMS  MEXIYHApOJIHBIX OpraHu3aluii o0 OTMEHE OrpaHHYeHU Ha
OCYIIECTBJICHUE BAJIOTHBIX OIEpalui, IpoBoOjs Jrudepain3aluo ObICTpee, YeM, TOro
TpeOyeT SBOJIOIMOHHOE, IIOCTYMaTeIbHOE pa3BUTHE SKOHOMUKH. B-ueTBepThIX,
Opadnus ¥ Yniad UMEIOT YCIHENIHBIM ONBIT TMPOBEeACHUS Jubepanu3anuu chepbl
BaJIIOTHBIX OTHOIICHHM, TO3TOMY B YCIOBUAX pePOPMUPOBAHUS CUCTEMBI BATFOTHOTO
perynupoBaHusi B Poccuu mcciaeqoBaHue ATanoB U CHEHU(PUKH CTAaHOBJICHHS CHCTEM
pPETYJIUPOBAHUS BAIIOTHBIX OTHOIICHUN JIaHHBIX CTpaH TMPeACTaBIsAETCS BeChMa
aKTyaJIbHBIM.

UccnenoBanne MHUPOBOrO OIBITA PETYJIMPOBAHUSI BalIOTHBIX OTHOIIECHUU
MOKa3bIBAET, YTO HAa MEKIyHApPOJHOM YPOBHE TOCYJapCTBa CTPEMATCS OrPaHUUYUTH
MIpUMEHEHHE aIMUHUCTPATUBHO-TIPABOBBIX WHCTPYMEHTOB BAJIFOTHOT'O
peryJIMpoBaHMs, Kak HauOoyiee KOHTPOJIUPYEMBIX CO CTOPOHBI TOCydapcTBa H
VIIEMJISIOIINX IpaBa IPYTUX CTPaH Ha CBOOOIHOE OCYIIECTBICHHE MEKTyHAPOTHOM
SKOHOMHUYECKON MESITEILHOCTH M CBSI3aHHBIX C HEW MEXIyHApOIHBIX MEPEBOJIOB U
miaTexeid. (OO0s3aTeILCTBO OTMCHHUTh OTPAHMYCHHMS HA TEKYIIHE BaJIOTHBIC
omiepalMi W IIOCTEIICHHAs JuOepanu3alids IBHKCHUS KalldTajlla 3aKpeIlieHBl B
cTaTyTHBIX TokyMeHTax MB®, OOCP, BTO.

AHaJIN3 MUPOBOTO OIbITa OCYIIECTBICHUS BaJIOTHOTO PETYJIUPOBAHUSA U €T0
Mepyuonu3alusl  MO3BOJISIIOT  HAM  BBIJCIUTH  Yemwblpe MoOeiu  BaJIFOTHOTO
peryJIMpOBaHUs, pealu3yeMble pa3HbIMU CTpaHAaMHM Ha pPa3MYyHbIX H3Tamnax
SKOHOMHYECKOI'0 Pa3BUTHUS B 3aBUCHUMOCTH OT TEKYIIMX IeJied 3KOHOMHUYECKOM
MOJIMTUKH: BaJIOTHAs MOHOIIOJUS TOCYJIapCTBA, KECTKOE BAJIFOTHOE PEryJIMpOBaHUE,
YMEpPEHHO-IuOepalIbHas 1 TuOepaibHAs MOJIEIH BaJFOTHOTO PETYIUPOBAHUS.

OCHOBHBIMHM 3JIEMEHTAMHU CHUCTEMbl BAIIOTHOTO PETYJIMPOBAHMS TOCYJapcTBa
SIBJISIFOTCS
1. Iens u 337291 BAIFOTHOW TTOJIUTUKHU U BATIOTHOTO PETYJIMPOBAHUS;
2. HopmaTtuBHO-mpaBoBasi 6a3a BAIIOTHOTO PETyJIUPOBAHUS;
3. Oprassl BaJIOTHOTO PETyJIUPOBAHUS, OPTaHbl M areHThI BaJIFOTHOT'O KOHTPOJI,
€CJIM TOCJIeIHUM MPOBOJAUTCS B CTpaHe, X (PYHKIMH, IIpaBa U MOJTHOMOYUS;
4. Tlopsigok W yCIIOBHUSI OCYIIECTBIIEHUS BaJIOTHBIX OMNEpalMil pe3usieHTaMu U
HEpe3UCHTaMU, UX TpaBa, 00A3aHHOCTH U OTBETCTBEHHOCTD;
5. Meroa mnpaBOBOrO pEryJIHpOBaHUS BaJIIOTHBIX OTHONICHWH W TMPUHIIUIBI
OCYIIECTBJICHUS BAJIOTHBIX OIEpaIlnii;
CrexTp MHCTPYMEHTOB BAIOTHOTO PETyJIUPOBAHUS;
CrerneHb KOHBEPTUPYEMOCTH HAIIMOHATILHOMN BATIOTHI;
Haynaue/ oTcyTCcTBHE BAIFOTHOTO KOHTPOJIS.

© N
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B 3aBrcuMOCTH OT ypOBHSI 3KOHOMHMYECKOTO PAa3BUTHSA I'OCYIAapCTBA, TEKYLIETO
COCTOSIHUSI €0 BaJIFOTHO-(PUHAHCOBOM CHCTEMBI, a TAaK)Ke TEKYIUX U CTPATETHYECKUX
LeJIed MPOBOJMMOM BAJIOTHOM IOJMUTUKH, COAECPKAHWE OCHOBHBIX XapaKTEPUCTHUK
MOJENIEl BaJIOTHOTO PETYJMPOBAHHUA MOXET NPUHLMIHAIBHO PAa3JIU4aThCs.
OcHOBHBIE XapaKTEPUCTUKH YKa3aHHBIX Mojelel mpuBeaeHsl B Tabnune 1.

[IpensioxkeHHbIE MOJAENH IMO3BOJSIOT IMPOCIECIUTh OCHOBHBIE ATallbl Pa3BUTHS
CUCTEM BAJIFOTHOT'O PEryJMpPOBaHUs, NPONUJIEHHBIE WM pPEalU3yeMble B HACTOSILEE
BpeMsi KaXIbIM TOCYAapCcTBOM MHpa (3a HCKIIOYCHHEM BaJTIOTHOH MOHOIIONUH,
MMEBILICH OrpaHUYEHHBIN OMBIT IPUMEHEHHUSI B MUPOBOM MPAKTHUKE).

Ha ocHoBe mnpemioxkeHHBIX MOJENe TOoCylIapCTBEHHOIO peryJupoBaHUs
BaJIOTHBIX OTHOILIEHUM, B pabOTe MPOBOJIUTCA MEPUOAU3AILMUS UCTOPUU Pa3BUTHU
CUCTEM BaJIOTHOro perynupoBanusd @Ppanuuu u Yuiam, nmogpoOHO pacKpbIBAIOTCS
IIPEANOCBUIKM U PE3YJIbTAThl CMEHBI MOJEJIEH BAIIOTHOIO PETYJIMPOBAaHHUSA, HAETCA
XapaKTEPUCTHKA CUCTEM BAJIIOTHOIO DPETYIMPOBAaHHs YKA3aHHBIX CTpaH B IEPHOI
peanu3anuy TOM WM MHOM MOJIEIN BATOTHOTO PETYJIMPOBAHUS.

AHalIN3 MEXIyHAapOJHOrO OIbITa BAJIIOTHOIO PEryJIMPOBAaHUS IOKa3ajl, 4YTo
HEOTHEMJIEMBIMH  YCJIOBUSMU  yCIIEITHOW juOepanu3anud  chepbl  BaIOTHBIX
OTHOIIEHHM SIBJISIFOTCSL:

" MPOBEJCHHE B CTpaHE MAKPOIKOHOMHUYECKHUX PEePOpM C IIeNIbI0 BBIPAaBHUBAHUS
CTPYKTYPHBIX AUCTIPOIOPIINIA B S)KOHOMHUKE, B T.4. TUBEpCU(PUKAIINAS IKCTIOPTA,;

* (popmupoBanue 3(HPEeKTUBHON OAHKOBCKOW CHCTEMBI M1 OaHKOBCKOT'O HAJ30pa;

" co3ganue 3(PEKTUBHOIO MeXaHW3Ma 3alUThl AKOHOMHUKH OT BO3JEHCTBUS
BHEIIHUX HETraTUBHBIX (PAKTOPOB, TaKUX KaK MEXKIYyHApOJAHbIE BaJlOTHO-
(YHAaHCOBBIE KPHU3UCHI, HU3MEHEHHWE IIEHOBOW KOHBIOHKTYPbl IO OCHOBHBIM
CTaThsIM SKCIOpPTA CTpaHbl, CIEKYJATUBHbIC OXUAAHUS YYaCTHUKOB BaJIOTHBIX
OTHOIIICHHH,

" BpIpa0OTKA MPEBEHTUBHBIX MEP MO MPEAYNPEKIACHUIO BaTIOTHBIX KPU3HUCOB B
HSKOHOMMKE, BBI3BAHHBIX JIECTBUEM BHYTPEHHUX (haKTOPOB.

B Tperbeit riuaBe «(Cucrema BaJlOTHOTO PETYJIMPOBAaHHS B COBETCKOM U
IIOCTCOBETCKOM Poccum»  mpoBeeH aHainn3 3TanoB CTAHOBICHHUS W Pa3BUTHUSA
cucteMbl BamoTHOro peryiauposanus B CCCP u coBpemeHnHoil Poccun; Ha ocHOBe
IPEIJI0KEHHBIX B IEPBOM I1aBE MOJIEJIEi BATIOTHOTO PETYIMPOBAHUS MPEAJIOKEHA U
000CHOBaHa COOCTBEHHAsl MEPHOAM3ALMUS MCTOPUU PETYJIUPOBAHUS BATIOTHBIX
oTHOLIEHUH B Poccum, nmpeacTaBieH aHaiau3 OCHOBHBIX XapaKTEPUCTHK, 3JIEMEHTOB,
IOPEANOChUIOK, PE3yJIbTaTOB W  TOCIEACTBUNA CMEHbl MOJEJIEN  BaJFOTHOTO
perynupoBanus B ctpane 3a nepuoj ¢ 1917 no 2007 rompl; MpoBeACH aHAINM3 U JJaHA
OLIEHKa CBOEBPEMEHHOCTH U OOBEKTHUBHOCTHU MPEANOCHUIOK Mepexoaa rocyiapcTna K
peanu3anyd MOJENTU JIMOEpaTbHOTO BallIOTHOTO perynupoBanus B utone 2006r.;
UCcleoBaHbl (haKTOPHI JIecTa0MIN3allid BaIIOTHO-(huHaHCOBOU cdepbl Poccun Ha
COBPEMEHHOM 3Talle S)KOHOMUYECKOT0 Pa3BUTH HAILEH CTPAHBI.

B uctopumn BadrOTHOTO PEryJIMpOBaHUsI COBETCKOM U MOCTCOBETCKOM Poccuu ¢
1917/r. 1 o HacTosIIee BPEMSI MOKHO BBIJICIUTH CIEAYIOIINE dTaIlbl pa3BUTHUA:

% | sman (1917r. — 1921r.) — BamOTHAsI MOHOTIOJIHS.

s Il oman (1921r. — xonen 1920-x rr.) — nubepajibHas MOJENb BaJIOTHOTO
PEryJIMpOBaHMUS.
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11 sman (xonen 1920-x rr.— 1986r.) — BaaoTHAsT MOHOIIOJIHS.
IV oman (1986r. — 1991r.) — MO/1eJ1b KECTKOTO BAJIOTHOT'O PErYIMPOBAHHS.
V oman (1991r. —1998r.) — ymepeHHO-THOepaibHAs MOJEIb BAIIOTHOTO
PETYJIMPOBAHMS.
VI sman (1998r. — 2001r.) — MOJeITb )KECTKOTO BaTIOTHOTO PEryJIHPOBAHUSI.
VIl sman (2001r. — urose 2006r.) — ymMepeHHO-THOEpaIbHas MOJICITb BATIOTHOTO
PETYIUPOBAHHUS
VII sman (¢ wrona 2006r. mo Hacrosimiee Bpems) — JuOepaibHas MOJCIb
BaJIIOTHOTO PETYJIMPOBAHMUS.
Cpoxu nipoBeaeHUS TrOepanu3anuy cepbl BaTIOTHBIX OTHOIICHUH B Poccuu He
OTIPENEISUTACH TOCTHKCHHEM HEKUX 3aJaHHBIX TTapaMeTPOB Pa3BUTHS SKOHOMHUKH, a
OBLTM YCTAaHOBJICHBI TUPEKTUBHO. [IpeioxkeHHbIe HOBBIM 3aKOHOM «(O BaJIFOTHOM
PETYJIUPOBAHUM U BAJIFOTHOM KOHTPOJIE» HHCTPYMEHTHI BaJIIOTHOTO PETYJIUPOBAHUS
(pe3epBUpOBaHUe U TPeOOBAHUE OTKPBITHS CICHUAIBHOTO CYETa) SIBUJINCH HOBBIMHU
IUIE  POCCHICKOTO 3aKOHOJATEIhCTBA, T.€. OMNBIT WX NPHUMEHEHUs Yy OaHKOB
orcyTcTBoBal.  Brictymas mnepen ®enepanpHbiM cobpanuem 10 wmas 2006r.,
[Ipesunent P® B.B. Ilyrun namomumi, uro B 2003r. mepex ctpaHoil Obuia
MOCTABJICHA 3aJada O00ECHeunTh KOHBEPTUPYEMOCTh POCCHICKOTO pyOmis,
NPEIJIOKWI YCKOPUTh paboTy B 3ToM Hampasienuu. B uione 2006r. TpeGoBanus
PEe3epBUPOBAHUS M OTKPHITHSI CIICIIMATILHOTO cUeTa OBLTM OTMEHEHBI, YTO TI03BOJIHIIO
TOBOPUTH 0 (POPMATLHOM JTOCTHKECHUU KOHBEPTUPYEMOCTH POCCUUCKOTO PyOJIs.

OCHOBHBIMU  LIEJIIMA ~ 3KOHOMHYECKOW TIOJUTUKH POCCHHM, JOCTH)KECHHUIO
KOTOPBIX JOJKHO CIIOCOOCTBOBAaThH BBEIICHHUE IIOJHON KOHBEPTHPYEMOCTH PYOII,
ABIsAIOTCA. BCTymieHne Poccun B BTO; moBbIeHHWE 10BepUs PE3UICHTOB H
HEPE3UJAECHTOB K  HANMOHAJIBbHOM  JICHEC)KHOM eauHuue P®; moBblICeHUE
WHBECTUIIMOHHOW TPHUBJICKATEILHOCTH POCCHICKOW HIKOHOMHUKH; paCIIUpPCHHE
TOPTOBIIM HAIlMOHAIBHOW BamoTO P® Ha MEXIyHapOIHBIX BATIOTHBIX PBIHKAX H
MOCTCTICHHBIA TEPEBOJT YaCTH ASKCIOPTHBIX KOHTPAKTOB (M0 OCHOBHBIM CTaThIM
POCCHICKOTO 3KCIIOpPTa) ¢ MHOCTPAHHBIMH KOHTPareHTaMu Ha pyOau. DTH IeH
SBIIAIOTCS  TOJITOCPOYHBIMU, WX JOCTIKEHHE (32 HMCKIIFOUCHHWEM TIEPBOM) MOXKET
3aHATh TOJIbI, @ YYWUTHIBAasS HEAOJITYIO TIO3UTHUBHYIO KPEAWTHYIO HCTOPHIO HAIICH
CTPaHbBI — IECATUIICTHS.

I[loMumMO  BpEMEHHBIX  OrpaHWYEHWW, TPU3HAHUE  pEaJbHOW  IOJHOMN
KOHBEPTUPYEMOCTH  pyOJIsi  caepkuBaeT  (aKTHUECKOe  COXpaHEHHWE  psijia
OTpaHWYCHWN Ha OCYIISCTBJCHUE BAIIOTHBIX OIEpaldid  pEe3UACHTAMU H
HepesuaeHTaMu (HarpuMep, YCTaHOBIICHHE MTPEICIOB BbIBO3a BAOTHBIX IIECHHOCTEH,
HaIMOHATHHON BAIOTHl M BHYTPEHHUX IIEHHBIX Oymar ¢ Tepputopuu PD, 3amper Ha
OCYIIECTBIICHUE BAaJIOTHBIX OMNEpalid MEXIY pe3UICHTaMH, 3a HCKIIOYCHHEM
MOMMEHOBaHHBIX B 3akoHe «O BAJIOTHOM PETYJIMPOBAHUU M BAIIOTHOM KOHTPOJIC»),
TpeOOBaHME peMaTpHAMd PE3UICHTAMH WHOCTPAHHOW BAIOTHI W BaltoThl PO,
SBJISIFOITIIEECS] OCHOBOM MTPOBEICHUSI B CTPAaHE BAJIFOTHOT'O KOHTPOJIA.

[To xputepusim, BeiOpanHbiM MB® niisi 1uarHOCTUKU BO3MOXKHOTO BaJlFOTHO-
(MHAHCOBOTO KpH3HUCA, B HACTOSIIEE BpPEMs POCCHUHCKOW SKOHOMHUKE BATIOTHO-
(HMHAHCOBBIN KPHU3UC HE YIPOXKACT. B MOCJICIHHUE TOJBI TEMITbl POCTa POCCUHUCKOTO
SKOHOMHKH OCTAIOTCS JOCTATOYHO BHICOKUMU (B CPABHCHHH C MUPOBBIMHU U TEMIIAMHU

7
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pocTa B Ppa3BUTHIX CTpPaHax), TOCYJapCTBEHHBIA OJKET HMEET YCTONYMBBIM
npodurnut, LlenTpanbupiii 6ank PO nmpoBoAUT MOJUTHUKY MOCTEIIEHHOTO YKPETUICHUS
pyOmsi, cYeT TEeKyIIMX Omepanuil CTa0WIbHO TOJOKUTEIEH, 30JI0TOBATIOTHBIC
pe3epBBl  CTpaHBl CYIIECTBEHHO TPEBBIMIAIOT KPAaTKOCPOUYHBIE 00s3aTEIHCTBA
skoHOMUKH. OHAKO, OOJee AeTATbHBIN aHAIN3 MAaKPOIKOHOMHYECKUX MMOKa3aTeNeH
pPa3BUTHS HaIllEH CTPaHBI TO3BOJISICT HAM BBISIBUTH BHYTPEHHUE W BHEITHUE (DAKTOPHI

JecTabuIn3aliy BaTlOTHO-PUHAHCOBOU cepbl 3KOoHOMHUKHU Poccum.

BuyTtpenaumu (akropamu nectabuinzanuy BatoTHO-(huHaHCcOBoOM cepbl Poccun

SIBJISTFOTCSI:

" HEYCTOWYMBOCTh OJKOHOMHYECKOTO pocta B Poccum, o0ycioBieHHas
3aBHCHMOCTBIO SKOHOMHKH OT BHEITHEOKOHOMUYECKOW KOHBIOHKTYpPHI (OT LIeH Ha
CBIDBEBBIX  TOBAapHBIX  PBbIHKAX), HEIWBEPCUPHUIIMPOBAHHOW  CTPYKTYypOMH
DKOHOMUKM M HHU3KUM YPOBHEM KOHKYPEHTOCIIOCOOHOCTH MPOU3BOJICTBA,;
najieHue 1IeH Ha OCHOBHBIE CTAaTbU POCCHUMCKOTO OKCIOpTa B TEUYEHUE
MPOJIOJDKUTEILHOTO BPEMEHU TOJOPBET CUET TEKYLIUX OIeparuil IIaTeKHOTO
OanmaHca, clieJlaB €ro OTpHUIATENIbHBIM, a TaKKe MOXKET MPUBECTH K JedUIUTY
rocyaapcTBeHHoro OroxeTa. OCHOBHBIM (haKTOPOM, OMPEICIISIONIUM BETUUIUHY
CaJIbJIO CUeTa TEKYIIUX OTEpPaIlHid, SBISIETCS TOPTOBBIM OaaHC, CalbJa0 KOTOPOTO
BCE B OOJIBINIEH CTETICHN 3aBHCHT OT JIBMDKCHHS 1I€H Ha DHEPTOHOCUTEHN U JIPYTHE
BAKHEMIIIME TOBAPBI POCCUKCKOTO 3KCIIOPTAa HAa MHUPOBBIX pbIHKax. Crenmyer
OTMETHTh U OTCYTCTBHE CIBHTOB B CTPYKType MPOM3BOACTBA M dKcropTta. Jloms
BBICOKOTEXHOJIOTUYHOI'O JKCIOpTa B o0IieM ero o0beMme He mnpesbimiaetr 4-5%,
4TO B HECKOJBKO pa3 HIDKE aHaJOTUYHOTO TOKa3aTelss He  TOJbKO
BBICOKOPA3BUTBIX CTpaH, HO TaKKe M psjia pa3BUBAIOIIUXCSA, B ToM yucie Kuras
(6omee 25%) ;

" BBICOKAs JOJII KPATKOCPOYHBIX WHBECTUIIMI B 00IIeM 00beMe WHBECTHUIIMI B
9KOHOMHUKY Poccuu (1o maHHBIM miaTexHoro O6ananca Poccun);

"  [IPOJOJIKAIOMIASCA yTeUKa KamuTalla U3 CTPaHbl, pETUCTPUpPyEMasi B IIATEKHOM
OamaHce B cTaThsix «CBOEBPEMEHHO HE TOJyYECHHAs] IKCIIOPTHAsl BBIPYYKa, HE
MOCTYIUBIIINE TOBAphl M YCIYIH B CYET TMEPEBOJOB JICHEKHBIX CPEJCTB I10
UMIIOPTHBIM ~ KOHTpakTam», «Yucteie omubku u mpomycku» C  2001r.
HEYYTCHHBI BBIBO3 KanuTala W3 CTPaHBl CYIMIECTBEHHO BBIpOC. Tak, oOBeM
HEBO3BPAIIEHHBIX YKCIIOPTHONW BBIPYYKH W MUMIIOPTHBIX aBAHCOB YBEIWYWIICS C
12,2 mapa. momt. B 2001r. no 27,2 mapa. moswt. B 2005r., HECKOJIBKO CHU3HMBIIKCH
no uroram 2006r. (19,2 mapna.momt.). OOmias yTeykd KamuTala U3 CTPaHbl IO
JAaHHOW CTaTbe 3a TEepUOJ peaau3allid YMEPEHHO-IUOEpaTbHOW MOJIEIH
BaJIIOTHOTO perynupoBanus coctaBuia mnopsaka 100 mupa. momn. CLIA. Tlpu
ATOM, YKECTOUEHUE MEp BaJIIOTHOTO PETyJIHPOBAHUS U BAIIOTHOTO KOHTPOJIS B
koHiie 1998 -1999rr. mo3BoJIUII0 B IEPHO]T peanu3aliuy )KeCTKON MOJEITN CHU3UTh
00BEMBI HEMOCTYIUICHUSI SKCHOPTHOM BBIPYYKH, HEOOOCHOBAHHBIX MEPEBOJIOB
CPEIICTB B CHET OIUIAThl MMIOPTHBIX KOHTPAKTOB N0 YPOBHS 5-6 MIpI. TOJLI.
Bennumna uwucThix ommOOK W mpomyckoB BmiIoTh g0 2006r. mpomorrkana
OCTaBaThCs 3HAYUTEIHHOU U KoJiebanach Ha ypoBHe 9-10 mupa.nost. B roxu.;

" HE3aBEepUICHHOCTh MPOIECCOB  pedOPMHUPOBAHUS  CHUCTEMBI  OAHKOBCKOTO
pPETyJIMpOBaHMsI W  HAA30pa; HEBBICOKWE OIEHKH KPEAWTHBIX TEPCTIICKTUB
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poccuiickoii ~ 0aHKOBCKOM  CHCTEMBbl  MEXIYHApPOJIHBIMU  PEHTHHIOBBIMU

arenTctBamu (Hampumep, Standard& Poor's moguepkuBaeT, 4TO MO-MPEKHEMY

CUMTAET POCCUICKUI OaHKOBCKHMU CEKTOpP OJHMM M3 HanOoliee PUCKOBAHHBIX B

MHUpPE C TOYKU 3pEHUS] KPEIUTHBIX MEepCreKTUB U cTaBUT Poccuio Ha 9-¢ mecTo B

TpyIIe pUcKa, pamxupyemoro ot 1 /cuibHelimme OaHkoBckue cuctembl/ 10 10

[cnaGeitmue/, ykaszpiBasi Ha C1abOCTh 3aKOHOAATEIBHON M HAJ30PHON CHCTEM,

XPYIKOCTh 3KOHOMHYECKOW KOHBIOHKTYPBI, HENPO3payHOCTh B  BOIpOCAX

peryJIupoBaHHs MPaB COOCTBEHHOCTH);

" cMeHa nmonutudeckoro guaepa crpansl B 2008r., moBhIIIArONIas PUCK BIOKCHHUNA B

DKOHOMHKY Poccuu.

He3zapepuieHHOCTh peopM B BaKHEHIIMX 00JACTSIX SKOHOMUKH SIBJISIETCSI OJJTHUM
U3 BaXHEUIIUX (HaKTOpOB, POPMUPYIOLIUX 6HYMPEHHUe PUCKU BaTOTHO-(DUHAHCOBOM
cucteMbl Poccun. B otinune ot @pannuu u Yunm, B Poccun nubepanuzanus chepbl
BaJIOTHBIX OTHOIICHM CTaja IIaroM MOJUTHYECKUM M ObUIa MpOBEJCHA B MpOIECcCe
pepopMHpOBaHUs IKOHOMHKH, @ HE Ha 3aBEPLIAIOIIEM €ro JTarle.

Brewnum daxTopam aectabMIM3aluy BaFOTHON cepbl OTMHAKOBO MOBEPKEHBI
BCE CTpaHbl, peaju3yrolue JTHOepaibHyl0 MOJENb BaJlOTHOTO PETyJIUPOBAHMUS.
MMeHHO TO3TOMY NEpexo] K JHOepaabHOW MOJENH BaJlOTHOTO PETyJIUPOBAHUS
JOJDKEH OCYILECTBIATBCS B  YCJIOBHUSIX 3aBEPLIEHHOCTH MaKpO3KOHOMHYECKHUX
pedbopM. BuemnumMu Qaktopamu aectabWIM3alUM BaTOTHO-(DUHAHCOBOM cdepbl
Poccum  sABIAIOTCS TNOBBIIEHHWE YS3BUMOCTH  HAIIMOHAJIBHBIX BAJIIOTHOTO H
(MHAHCOBOTO PBIHKOB, IMOBBIINICHHE BOJATWIBHOCTA TPAHCTPAHUYHBIX TOTOKOB
Kanuraja B CBSI3U C OTMEHOW OOJNBIIMHCTBA OIPaHUYEHUN HA BAJIOTHBIE ONEpALMU
PE3UJICHTOB M HEPE3UICHTOB, a TAKXKE HEAOCTATOYHOW MPOpabOTKONH MEXaHHW3MOB
3alllUThl YKOHOMHUKM B Clly4ae BO3HHMKHOBEHHS BaJlOTHO-()MHAHCOBOTO KpHU3HCa,
CIIPOBOLIMPOBAHHOTO JCHCTBMEM KaK BHYTPEHHUX, TaK U BHEIIHUX (HaKTOPOB.
YuuTheiBas KpeIUTHYIO HUCTOpUI0 Poccru, BOZHHMKHOBEHUE KPU3UCHOW CUTyallud B
CTpaHE CIpPOBOLMPYET MAcCOBBIM  OTTOK  KalUTala, IPEUMYIIECTBEHHOIO
KPaTKOCPOYHOTO, M YBEJIUYUT JABJIICHHE HA PyOIIb.

JInbepanuzanusi cdepbl BaTIOTHBIX OTHOIICHW B Poccuu sBuUiiach, ckopee,
MOJINTUYECKUM pEIICHHEM M He Obula OO0yCIIOBJIEHA pPEaJbHOW TOTOBHOCTHIO
SKOHOMMKH K CHATHIO OIPaHUYEHHI Ha IBH)KEHUE KanuTaia. B ycrnoBusx peanusanuu
B Poccum nubepanbHONM MOJENM BaJlOTHOTO PETYJIMPOBAHUS JIOJKEH OBITh
c(hOpMUPOBAH MEXaHU3M MPOTUBOJEHCTBUS CHEKYJIATUBHOMY ABM)KCHUIO KalUTajla U
OTrpaHUYEHUs] BBIBO3Aa BAIIOTHBIX CPEACTB C Teppuropuu PO, «3amyckaemblii» Mpu
NEPBBIX TpPU3HAKaX PAa3BUTUSl B CTpaHe BallOTHO-(hMHAHCOBOro Kpusuca. [lpu
COXpPaHEHUHU CYLIECTBYIOUIENM AMHAMUKH IIEH HAa OCHOBHBIC IO3UIMH POCCHUKUCKOTO
JKCIIOpPTa, JKOHOMMYECKass cuTyanuss B Poccun He NpPETEeprUT CYyIIECTBEHHBIX
U3MEHEHHUH, 3TO BpeMs JIOJKHO OBITh HCIOJNB30BAHO CTPaHOW g (OPMUPOBAHMS
pEaIbHBIX  MPEANOCHUIOK  peaiu3ali  JIMOepadbHOW  MOJENU  BaJIFOTHOTO
PETYJIMPOBaHUSI M CHUKEHHSI BHYTPEHHUX PHUCKOB HECTaOMIBHOCTH BAIIOTHO-
¢buHaHCOBOM Chepsl:

- IPOBEACHUSI CTPYKTYPHBIX MpeoOpa3oBaHUil B 5KOHOMUKE C LEJIbIO CHUKECHUS
3aBHCHUMOCTH OT MUPOBBIX 1I€H Ha HE()Th U MPEOAOICHHS CHIPHEBOM HAIIPABICHHOCTH
AKCIIOPTA,;
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- (popMHUpOBaHUS PA3BUTOTO U YCTOWYMBOIO OAHKOBCKOI'O CEKTOpPA, CO3JaHMs
a3 GeKTUBHON CHCTEeMbI 0AHKOBCKOTO HA30pa,;

- TOBBIIIEHHS  MWHBECTULMOHHOM  IPHUBJIEKATEIBHOCTH  HAlHMOHAIBHOU
SKOHOMUKH KakK JUIsl PE3UICHTOB, TaK U JUIsl HEPE3UACHTOB.

Takum oOpa3om, LEeAM W 3aJa4yd dKOHOMUYECKOW IMOJIUTHKH, CTOSUIUE Mepen
rocyJlapCTBaMM  Ha  pa3IMYHBIX  JTanmax  pPa3BUTHA,  IPEAONPENEISIOT
auQpdepeHIMPOBAaHHBIA MOAXO0J K BbIOOPY MOJETH pPEryJMpOBaHUS BATIOTHBIX
OTHOIIEHUN B CTpaHe U JOMUHHUPYIOUIYIO (DYHKIHIO BAJIOTHOTO PEryJIUpOBaHUS —
OappepHyl0 WIM cTUMyIupymomyt. JluOepanuzauus CHCTEMbl  BaJKOTHOIO
peryiaupoBaHusi, T.e., (PaKTUYECKH, OTKa3 OT >KECTKOM perjaMeHTaluu MOopsaKa
OCYILIECTBJICHUSI BAIIOTHBIX ONEPALMN PE3UACHTAMU U HEPE3UICHTAMH U IMEPEXO] K
MaHHUITYJTUPOBAHUIO 00bEMaMH 3THX ONEpaLMil TPEUMYILECTBEHHO SKOHOMUYECKUMHU
MepaMH, OOBIYHO CBHJIETEIBCTBYET O CTAOMIBHOCTH COLUAIBHO-2KOHOMHUYECKOTO
IOJIO)KEHUSI B CTpaHe, pPa3BUTOCTU U HAJASKHOCTH (YHKUMOHHPYIOIIMX B
rocyapcTBe OaHKOBCKOM CHCTEMbI, BaJOTHOTO U ()OHJOBOTO PBIHKOB, a TaKXe
YKa3bIBa€T Ha JOCTH)KEHUE OIPEAECICHHOM CTENEHU YCTOMYMBOCTHM SKOHOMHMKH K
BO3/ICMCTBUIO BHEUTHUX HETaTUBHBIX (PAKTOPOB.

Cucrema rocy1apCTBEHHOIO PErYJIMPOBAHUS BATFOTHBIX OTHOIIEHWI MPOJOIKAET
OCTaBaTbCsA BAXHBIM MHCTPYMEHTOM 3KOHOMHYECKOMW mnosmtuku Poccun. Muposon, a
TaK)ke COOCTBEHHBI HAKOIUJICHHBIA OIBIT PEryJIUpPOBaHHUsA BaTIOTHO-(DUHAHCOBOM
cepbl PKOHOMUKU CTpPaHbl, B TOM YHCJI€ W B KPU3UCHBIX CHUTYaIUsIX, IMO3BOJSET
UCIIOJIb30BaTh IIMPOKWAM CIEKTP HWHCTPYMEHTOB BAJIOTHOTO PErYJUMPOBAaHUS KAk
aJIMUHHUCTPATUBHO-TIPABOBOIO, TaK M JKOHOMHYECKOIO XapakTepa, NPUEMIIEMBIX U
3¢ (EeKTUBHBIX B ClIeUU(UUECKUX YCIOBUSIX PA3BUTHA HAILIETO T'OCYAapCTBa.

B 3akimouenum copmMyiupoBaHbl OCHOBHBIE BBIBOJBI M  PE3YyJIbTATHI
IIPOBEJICHHOI'O UCCIIEA0BAHUS.

OCHOBHBIE ITYBJIUKALIMU 110 TEME JUCCEPTALIUN

|. Hay4Hble cTaThH B )KypHaJax, pekomenayembix BAK
1. BanroTHOE peryinupoBaHHe B COBPEMEHHON SKOHOMHYECKOH mosituke Poccum //
[IpoOnemMbl COBpeMEHHOW 3KOHOMMKHU. EBpasuiickuii MeXIyHapOIHBIM Hay4dHO-
aHanmTuaeckuit )xypHai, 2007, Nel(21). — 0, 7mw.1.

2. OnpIT BasmtoTHOTO peryaupoBanus B Y/ Jlatuackas Ameprika, 2007, Ne6.— 0,5 1.

1. Hay4Hble cTaTbn
3. [IpoGmeMbl  OpraHW3alii BaJOTHOTO KOHTPOJS 3a TOCTYIUICHHEM BaFOTHOM
BBIPYYKH OT dKcropra ToBapoB (Ha mpumepe Cankt-IletepOyprckoit Tamoxxum)//
Yuensie 3anucku C.-116. um. B.b.boOkoBa dununana PTA, 2000, Ne 3(13). — 0,6m.71.

4. PeruoHaJIbHBIA  aCIIEKT HCCIICA0OBaHUA HpO6JICMBI HCIIOCTYILIICHUA BaJIFOTHOM

BBIPYYKH OT dKcrmopra ToBapoB (Ha nmpumepe CeBepo-3anannoro pernona)// YdeHbie
sarmucku C.-I16. um.B.b.bo6koBa punmmana PTA, 2001, Ne4(17). — 1,6 m.1.

5. JIubepanuzanus chepbl BATIOTHBIX OTHOIICHHUH: MPOOIEMbl M TEPCHEKTHBHI //
COOpHHK HAay4YHBIX TPYIOB «AKTyanabHbIC MPOoOIeMbl (PHHAHCOB U OAHKOBCKOTO Jelia
Ha coBpeMmeHHOM dTane», C.-116., UTHXXDKOH, 2003. — 0,4 m.1.



19
6. MupoBoit ombiT BamoTHOro peryiaupoBanus // Yuensie 3ammcku  C.-T10.
um.B.b.boOkoBa punuana PTA, 2007, Nel (27). — 0,9 ..

7.JTambl  CTAHOBIIEHHS CHCTEMBI BajJIOTHOrO perynupoBanus B Poccun //
I'ymanurapuoe 3uanue, 2007, Beimyck 4. — 0,8 ..

[11.  Marepuajbl KoH(pepeHIH i
8. bercTBo kanurtana u3 Poccun: mytH ero caepxuBanus // MexayHapoHas HayqHO-
npaktuyeckas KoHpepeHuusa «Tamoxusa u 6uznec». — CII0, CII6. um. B.b.boGkoBa
¢umman PTA, 2001. — O,1m.m.
9. [lepcrieKTHBBI Pa3BUTHS CHUCTEMBI BAIIOTHOTO PETYJIUPOBAHHUS M BATIOTHOTO
KOoHTpoJsi B Poccum // MexayHaponHas Hay4yHas KoH(MepeHIns «IKOHOMHUYECKast
Hayka: mpobnembel Teopun u Meromosnorum». — CII6, Cankt-IlerepOyprckuii
roCyJIapCTBEHHBIN YHUBEPCUTET, SKOHOMHUUecKui pakynpret, 2002. — 0,1m.11.
10. AxrtyanbHbIE BOIIPOCHl OCYIIECTBICHHUS BAJIIOTHOTO PEryJIUpPOBaHUS U
BAJIIOTHOrO KOHTpoJisi B Poccum /I MexayHapoaHas HaydHO-TIpaKTHUYECKas
KOHpepeHLuss «AKTyalbHble MpOOJEeMbl SKOHOMHMKHM W HOBBIE TEXHOJIOTUU
npenogaBanus» CmupHoBckue ureHus.—C.-I16., MexayHapoaHblii OaHKOBCKHIA
uHcturyt, 2002.-0,1 m.11.
11. 3apyOexHBIii OIBIT OCYIIECTBICHUS BAIOTHOTO KOHTpOst // MexayHapoaHas
HayuyHasi koHpepenmus. — C.-I16, Cankr-IleTepOyprckuii  rocyaapcTBEHHBIN
YHUBEpPCUTET, 3koHOMHU4eckuit paxynpreT, 2003. — 0,1m.11.

V. Y4eOHO-MeTOAMYECKHME MOCOOUSA
12.  enoBas urpa «TaMoxeHHO-O0aHKOBCKHI BAIIOTHBIN KOHTPOJb 332 3KCTIOPTHO-
UMIIOPTHBIMU OllepanusiMu», yueOHo-metonuyeckoe nocooue. — CI16, PUO CII6.

uM.B.b.bobOkoBa ¢punuana PTA, 2003. — 2,3 1.
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