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CopepkaHue  BaJIOTHOW  TMOJUTHKH  PEATM3yeTcs  4epe3  CHelupUYEeCKHid  MEXaHH3M,
OCHOBOIIOJIAralOlIEH YacThI0 KOTOPOTO SIBISIETCSI TAKOM 3JIEMEHT BAJIIOTHOM CHCTEMBI, KaK BaJIOTHOE
pEeryJupOBaHUE.

BanoTHRIM  perynmpoBaHWEM  HA3BIBAIOT  JEATENBHOCTH TOCYAApCTBA, HANPABJICHHYIO Ha
perilaMeHTUPOBaHUE MEKIYHAPOAHBIX PACUCTOB M TMOPSAKA COBEPIICHHUS CIEJIOK C BaJIIOTHBIMH
LIEHHOCTSIMU. B OONBIIMHCTBE CTPaH C PHIHOYHOH OKOHOMHKOH OHO UCHONB3YETCSd C MeJbio
YPaBHOBEIINBAHMS IUTATCKHBIX OaJaHCOB, M3MEHEHUS CTPYKTYphl HUMIIOpPTa JIUOO €Tr0 OTpaHUYCHUS,
COKpalllcHUs TIUIaTeXeH 3a TpaHUIly, KOHLEHTpAIlMH BAJTIOTHBIX PECYPCOB B pyKax TOCyIapcTBa AJiA
HCIIONBb30BAaHUS UX B UHTEpPECaX Pa3BUTHS HALIMOHATIBHOM SKOHOMUKH[2].

[TonmTHKa BaMIOTHOTO PETYNHMPOBAaHUS MOJDKHA OBITH HANpaBlIeHA Ha PHIHOYHOE Y/IOBIETBOPEHHE
MOTPEOHOCTEH BCEX AreHTOB SKOHOMHYECKOW JEATEIBHOCTH B HHOCTPAHHOW BaJIOTE, YMEHBIICHUE
OTPHUIIATETHHOTO CABI0 TOPrOBOTO OallaHCa, HapallMBaHHE Pe3ePBOB MEXTYHAPOIHON JTUKBUIHOCTH U
CO3JaHUI0 IPEANOCHIIOK JJIS JOCTUKEHUSI KOHBEPTUPYEMOCTH HALIMOHAIBHOW BAIFOTHI.

B ycrmoBusx OTCYTCTBHUS 3HAUUTEIBHBIX 30J0TOBATIOTHBIX PE3EPBOB, COXPAHSIONIETOCS HEIOBEPUS K
HAI[MOHAIBHON [ICHE)KHOW EIMHUIIC M YCTAHOBIICHUS (PUKCHPOBAHHOTO Kypca OellopyccKoro pyois
LEHTpaIbHOMY OaHKy CTpaHbl OYEHb BaXKHO JOCTUYh CTAOWIM3AIAN BO BCEX CEKTOpax BaJIOTHOTO
peiEKaA. bBosee Toro, B KpaTKOCPOYHOM IEPHOIe HEOOXOIUMO CTUMYITUPOBATh YBEITMUECHUE TIPEIOKEHHUS
WHOCTPAHHON BallIOTBl HA BCEX CErMEHTaX BAJIIOTHOTO PBIHKA ISl HapalllMBaHUS 30J0TOBATIOTHBIX
pe3epBoB. PocT BaMOTHBIX 3amacOB MOHETApHBIX BIIACTEH HEOOXOAWMM B YCJIOBUSAX JTOCTATOYHOU
HECTaOMIBHOCTH OEIIOPYCCKOH YIKOHOMHUKH|[ 3 ].

Hcxons w3 TOro, YTO HAa BalIOTHOM pHIHKE ACHCTBYIOT pa3IUYHBIC IKOHOMHUYECKHE CYOBEKTHI,
HarmoHanpHbIl 0aHK WCHOJIB3YyEeT METOJBI PErYJUPOBAHUS B 3aBUCHMOCTH OT CECMCHTa BaJFOTHOTO
peIHKA. bojee Toro, OfHI COCTABIAIONINE BAIFOTHOTO PHIHKA MOIBEPTAIOTCS OOJBIIEMY PEryIHMPOBAHHIO,
a Japyrue - MeHbiemy. Tak, eciiu Ha BadIOTHBIM PBIHOK HEpe3uIeHTOB HannoHampHBIH OaHK MOXET
OKa3bIBaTh TOJBKO OIMOCPEIOBAHHOE BO3JIEHCTBHE, a PBIHOK PE3UJCHTOB - CYOBEKTOB XO3SCTBOBAHUS
JIOCTATOYHO CTa0WMIIEH W XapaKTepU3yeTCs B MOCIEAHHWE TOJbl YCTONYMBEIM TPEBBIINICHUEM IPOIaKU
BAJIFOTHI HaJ €€ MOKYIKOH, TO KapAWHAJIBbHOIO U3MEHEHNS METOA0B MPABUJI KOHTPOJIS HA ATUX CErMEHTaxX
He TpebOyercs. UTo Xe KacaeTcs HAIWIHOTO <PBbIHKA, TO 31€Ch CKIaAbIBaeTCA HWHAs cuTyamus. B
YaCTHOCTH, pOCT pEANbHBIX JOXOJOB HACEICHHWS, TeMIbl HHQISAIUN, HEPa3BUTOCTh KPEIUTHO-
(hMHAHCOBBIX WHCTHTYTOB, @ TaKK€ HU3Kasg CTENeHb JOBEpWs K HAIMOHAIBHON IEHEKHON eIuHHIle
MIPUBOAT K POCTY CIIpoca Ha MHOCTpaHHYIo BamoTy[1,c. 84].

B o0ecrnieu¢HuE BHYTpPEHHEH W BHEIIHEW YCTOWYMBOCTH OEIOPYCCKOTO PyOJIs 3HAYUTENBHAS POJb
MIPUHAJUICKUT MEXAYHAPOIHBIM PE3epBHBIM akTnBaM PecryOmmku benmapyce (Tabmuma 1), KoTopble 1Mo
cocrostHMI0O Ha sHBaph 2011 roma yeemuwumnuch Ha 123 muwmnmona gosutapoB CIHA, wnmm Ha 57,4
npouenta, u Ha 1 suBapsi2012 roma cocraBunu 7915,9 mummonoB goiapoB CIIA, 3HaYUTENHHO
NPEBBICUB MPOTHO3HOE 3HAUYCHHWE HAa KOHEl Troja. Hdns cpaBHenus: mo wuroram 2010 roga
MEXIYHApOJHBIE pE3epBHBIC aKTHBHI bemapycn yMEHBIIWINCHL B aOCOIIOTHOM BBIpakeHHMH Ha 621,8
MUJUTHOHOB Josu1apoB, iy Ha 11% 1o cpaBHenuto ¢ 2009 rogom[4].

Tabmuua 1 — MexxayHaponHsie pe3epBHbIe akTHBBI Pb B cooTBercTBHU ¢ MeTomonorueit MB®, miH
moimapos CIIA

ITepuon Bcero MomnerapHoe CII3 PesepBHBIEC aKTHUBBI IIpoune akTuBbI
30JI0TO B UH.BAJIIOTE
01.01.2013 8095.0 2286.0 567.5 3240.2 2001.2
01.01.2012 7915.9 1904.7 572.4 4488.7 950.1
01.01.2011 5030.7 1599.8 567.7 1907.7 955.5

[Ipumeudanue — VcTounuk: coOcTBEHHAs pa3padOTKa
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PaccMoTpruM HHIIEKC peanbHOT0 Kypca 6eTopyccKoro pyOIisi B HHOCTpaHHOU BastoTe (Tabmura 2).
Tabnuma 2 - l3MeHEHHME HWHACGKCOB pEaTbHOr0 Kypca Oel.pyOsii B HWHOCTPAHHOH BallioOTE,
paccUMTaHHBIN MO MHJICKCY MOTPEOUTEIBCKUX 1IeH, %

[Iepuon
Basnrora 2012/2011 2011/2010 2010/2009
Homnap CHIA -17,41 -0,67 -0,88
Egpo -9,79 -6,66 3,18
Poccuiickuii py0np -12,99 -10,66 -11,84

[Mpumeuanue - UcTounuk:coOcTBEeHHAs pa3paboTKa

Taxum o0Opazom, B 2012 r. kypc nomnapa CIIA Ha MUPOBBIX PBIHKaxX CHU3MICS K eBpo (¢ 1,26 no 1,29
moiapa CIHIA 3a 1 eBpo) u k poccuiickomy py6mo (¢ 31,8 mo 31 poccmiickoro py6mns 3a 1 mommap
CIIA). Ha sroMm (oHe YHCTBHIH CIPOC Ha WHOCTPAHHYIO BAIIOTY HAa BHYTPEHHEM BATIOTHOM DPBHIHKE
00yCJIOBIII CIEAYIOUIYI0 TUHAMHUKY Kypca OenopyccKoro pyOisi K OCHOBHBIM BallOTaM: OelOPYCCKHUM
pyOss ocnmabwiics K €Bpo NMPUMEPHO Ha 6 TPOIEHTOB 1O cpaBHeHUIO ¢ 2009 romoM, K poccHiiCKOMY
py6mro - Ha 1,15 mpornenra no orHomeHuio k 2009 roay u x momtapy CHIA — Ha 16 TpoueHTOB 1O
otHoueHuto k 2009 roxy.

Taxke cnenyer oTMeTUTh, yTo B 2012 roay meiab BalrOTHOW MOJIUTUKHU TOCYHapcTBa — CHUKCHHUE
WHQIAIAA C TOMOIIBI0 MOHETapHBIX WHCTPYMEHTOB C YYETOM Mep SKOHOMHUYECKOW MOJIUTHKH,
npuHuMaeMbix [IpaButensctBom PectyOnuku benapych, Obiia mpakTHUECKH JOCTUTHYTA.

B memom, mepornpusaTHs B 00JacTH pa3BUTHS BaIIOTHOTO PHIHKA M BaJIIOTHOTO PETYINPOBaHUS,
BKIIFOUYCHHBIE B OCHOBHBIC HaIPaBICHUS [EHEKHO-KPEAWTHOW TOJUTHKH, OYyAyT CIOCOOCTBOBAThH
JAIbHEHIIeMy Pa3BUTHIO BAJIOTHBIX OTHOIIEHWH, YKPEIJICHWIO HAIlMOHAJIBHOM BaIOTHI, CHIKEHHUIO
Jeranu3alyy < JOXOJ0B, TMOJYyUYEHHBIX HE3aKOHHBIM IIyTeM, CHIDKEHUIO OTPHIATEIBHOIO Callbo
BHEIIHETOPrOBOTO OayaHca M MOBBIIICHHUIO 3()PEKTHBHOCTH HAITMOHATHLHONH 3KOHOMUKH.
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