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OAaHako cliefyeT Cka3aTb, YTO AeATesSIbHOCTb, OCyLlecTBAsieMas B 06L1eM KOHTEKCTEe rocyaapCTBEHHOro
X035ANCTBA, MOXKET OblTb HarNpaBJiEHa Ha peLLeHNe TEKYLLNX 3a4a4 SKOHOMUYECKOrO pasBUTUSA 1 peannsauunto
CTpaTEern4yeckoro rnjaHa cTpaHbl Kak CybbekTa MUPOBOI 3KOHOMUKW. BantoTHas cTpaTerus - 3To COBOKYMHOCTb
Mep, OCYLLECTBJISEMbIX B paMKax MeXayHapo4HOro BaJIlOTHONO W 0611e3KOHOMMYECKOro B3aMMoAeNCTBUA A8
OOCTVXKEHUS OCHOBHBIX LieJsIel SKOHOMUKM: YCTONYMBOCTb K SKOHOMUYECKOMY POCTY, caep)XmnBaHue 6e3paboTuibl 1
MHPIALUM B COOTBETCTBUM co CTpaTernen pa3Butus, NpuHATON B HacToswee BpeMs. X pe3ynbTaTbl 3aBUCAT OT
3h(HEKTVUBHOCTU MPOBOANMON AEHEXHO-KPEeANTHON NOJIMTUKN AN PELLEHNS KOHKPETHbIX 3aJay noagep»xku [91:
0 cTabunbHoe PYHKLMOHMPOBAHNE HALMOHAIbHOW Ba/IlOTHOM CUCTEMbI U €e NoKynaTesibHas CNoCOBHOCTbL BHYTpU
CTPaHbI;

[ cTabunbHOCTb BaJIlOTHOrO KypCca Ha MUPOBOM PbIHKE;

0 aKTUBHOCTb MAK cbanaHCMPOBAHHOCTb MJaTeXHbIX 6a/1aHCOB CTPaHbI.

CTpaTerus BaJtoTHOM NOJAUTUKN onpeaensieT popMMpoBaHME TEKYLLEro TpeHaa, BKoYas KOMMIeKC
KPaTKOCPOYHbIX MEp MO PEryJINpoBaHnNio 0O6MEHHbIX KYPCOB, Ba/IlOTHbLIX CUTYaLWA U PbIHOYHbBIX (YHKLNIA.
CerogHsLLHAA BaJloTHasA MNoJIMTUKA NpeacTaBsseT coboil COBOKYMHOCTb Mep, HanpaBJIeHHbIX Ha eXXeHEBHOE U
ornepaTUBHOE peryJinpoBaHne TeKYLLEN CUTYaLUN B BaJIOTHbLIX OTHOLIEHMAX U obecrneyeHne yCcTon4nBoro
PYHKLMOHNPOBAHNSA HAaLMOHa/IbHbIX Ba/IIOTHbLIX PbIHKOB.

B HacToslee BpeMsi K akTyaJibHbIM BOMNPOCaM BajlloTHOIO PeryJiMpoBaHns OTHOCATCS:

[] cTabunusauunsa BantoThl;

[ BBEAEHME OrpPaHMYEHNI Ha aKTUBMU3ALMIO NiaTeXXHoro 6anaHca, nepexol Ha KOHBEPTUPYEMOCTb BaslloThl;

0 CTUMyNMpoBaHWE NMPUTOKA MHOCTPAHHbLIX UHBECTULMIA, NMbepann3aumnsa BaJloTHbIX PEXXMOB.

BanoTHaa NoAnMTUKA, NPOBOAMMAN CTPAHON, BJINSIET HA COOTHOLLEHMWE LieH Ha HaLMOoHaNbHYI0 BaJIlOTY K TOBapam,
peann3yembiM Ha BHELLIHEM U BHYTPEHHEM pbIHKax rocyapCcTBa. DfeMeHTbl, POopMbl 3TOro npoLecca
hopMUMpPYIOTCS B 3aBUCMMOCTM OT TaKUX (PaKTOPOB, KakK PasBUTNE MUPOBON SKOHOMMKU, SKOHOMMUYECKas CUTyaLus
B CTpaHe, pacCTaHOBKa CWJ1 Ha MUPOBOW apeHe.

Haunbonee pacnpocTpaHEHHbIMU SABJISAIOTCS Cleaylolne 31eMeHTbl:

[0 MexaHu3M onpenesieHns 1 NoaaepXXaHus OeHeXHO-KPeOaUTHOWN MOJINTUKK;

(] MexaHu3M peryaMpoBaHuns KoadguLMeHTa nepecyeTa BasloT;

(] MEXaHU3M BaJIlOTHOIO PerysMpoBaHNs 1 BaJIOTHOrO KOHTPOJIS;

[ KOHTpPOJIb 33 0pMLUMASIbHBIMM pe3epBaMu;

[ COTPYOHMYECTBO C MEXAYHAaPOAHbIMU BaJIlOTHLIMK OpraHn3aumnsaMu.

CpelCcTBOM OCYLLECTBJ/IEHMS BaJIlOTHOrO PeryiMpoBaHuns B Poccuun siBAsieTcsl BaJIlOTHOE PeryinpoBaHume -
rocynapCTBeHHOe peryinpoBaHne BaJIlOTHbIX OTHOLLIEHWIA, NybMKaums akToB, KOHTPOJIb 3@ BaJIlOTHbIMM
ornepaunsiMm 1 ornepaTUBHOE PyKOBOACTBO COOTBETCTBYIOLLNMM OpraHaMu, 3akjlo4eHNne MeXayHapoaHOro
BaJIIOTHOIO corsalleHuns. BantoTHoe perynnpoBaHmne B Poccnu, Kak 1 B Pa3BUTLIX PbIHOYHBIX CTPaHax, HOCUT
npenMyLecTBEHHO HOPMaTUBHbLIN XapakTep. AKTUBHOE KOMMJ/IEKCHOE UCMOJIb30BaHNE Pa3/IMyHbIX BaJIlOTHbIX
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WHCTPYMEHTOB U CTabnnbHOe pa3BUTUE BHELLUHErO pbiHKa MPUBEAN K CTabnamsaumnm SKOHOMUYECKOro NOJI0XKEHNS
cTpaHbl B 2001 roay. C 2001 roga Ha4vyMHaeTCA NATLIV 3Tan pasBUTUS POCCUNCKOW BaIlOTHOM CUCTEMBbI, KOTOPbLIN B
LesioM MoxeT BbITb CBA3aH ¢ nMbepanmsanmen BaatlOTHbIX PbIHKOB 1 paclUMpeHneM gesTenbHocTu baHka
Poccuinckon ®epepaummn. B 2003 rogy ogHOM N3 OCHOBHbIX 3a4ay ABASETCH OCTUXKEHME MOJSIHOW KOHBEpTaLmn
pybnsa B pybnb. Jinbepannsauma poCcCMNCKMX BaOT CTajsla pe3y/ibTaTOM MOBbLILLEHNSA MaKPO3IKOHOMUYECKUNX
rnokasaTesiei, CocpefoTOYEHUS BHUMaHNA Ha MHTErpaunm MMpoBON SKOHOMUKN 1 4YneHcTBe B BTO. CHATue Bcex
BaAJIOTHbIX OrpaHNYeHNIn HanpaBJ/ieHO Ha YCKOPeHMe rnepexoa OT CbipbeBbIX TOBAPOB K MHHOBALMOHHOMY
3KOHOMMWYECKOMY U COLIMANIbHOMY Pa3BUTUIO, MPUBMEYEHNE NHOCTPAHHbBIX MHBECTULUIA 1N NOBbILLEHNE
KOHKYPEHTOCMOCOOHOCTN SKOHOMMYECKON cncTemsl [13].

PaclwimpeHmne npuMmeHeHusa pybns K nnaTtexam B paMKax MeXAyHapoAHbIX COrlalleHUn N NpenocTaB/ieHne eMy
MeXAYHapOA4HOro cTaTyca AO0J/IKHbI TakXXe MOBbICUTb 3KOHOMUYECKUI N MOJIMTUYECKNIA MOTEHLWaN CTPaHbl B
YyCNOBUAX pacTyLen cbipbeBo 6opbbbl 1 yBennveHns (pnHaHCOBLIX BO3MOXKHOCTEN coumnaibHoM cepbl. ITO
TaKk>Xe MoMoXKeT CTabnnmsnpoBaTb MaKPO3IKOHOMUNYECKYIO CUTYaunio B pernoHe. KoHe4yHo, peasibHbI 3(hEKT OT
TakKoro N3MeHEeHNs NPOSABAAETCS He Cpa3y, MOCKOJIbKY Aaxke B bosiee cTabnnbHOM 3KOHOMKKe, HanpuMmep B Kntae,
rnpouecc nepesoja CPenCTB B pe3epBHYI0 KaTeropuo A0BOJIbHO CN0XXeH. B aTom cMbicne Poccuinckas ®epepauns
pacnonaraeT 3KOHOMUYECKNMU, NOJINTUYECKUMN U COLManbHBIMU pecypcamMun A5 pacnpeneneHns CBoen BaaloThl B
Ka4yecTBe pe3epsa no CHI, a TakXxe ApyrnmMmm Ba>kHbIMW NapTHepaMu rno BHELLHE3IKOHOMUYECKOMY
coTpyaHmn4ecTBy. OfgHaKo 3TOT npouecc TpebyeT TwaTeNbHOW NOAFOTOBKM C TOYHbLIMU NPOrHO3amMu
SKOHOMMYECKOro pa3BuUTUA N MPUHATUA BCeobbeMNoLLero 3akoHoAaTeNbCTBa, HanpaB/IEHHOr0 Ha NpuBeaeHne
BaAJIIOTHbIX MPaBWJ CTPaH B COOTBETCTBME APYr C APYTOM.

1.2. MoHATUe n NpobsieMbl MAaKPO3IKOHOMNYECKOr0 paBHOBECUS

MaKpO3KOHOMMYECKOE paBHOBECMKE - 3TO COCTOSIHME HaUMOHaNIbHOW 3KOHOMUMKW, MPU KOTOPOM UCMOJIb30BaHMe
OrpaHMYEeHHbIX CPeaCcTB NPON3BOACTBA A4 CO34aHUS TOBApOB M YCIYr U nx pacnpeneneHmne cbanaHCMpoBaHbI
MeXAy pa3/INYHbIMUK YeHaMun obuiecTBa, T.e. CyLLeCTBYeT COBOKYMHasA NPONopLMOHasIbHOCTb MeXAY pecypcamMun n
NX NCnoJib30BaHNEM, CbaKTOpaMVI npon3sBoacTBa U pe3ysibTaTaMnN NX NCrNoJib30BaHUA, MPON3BOACTBOM U
notpebseHneM, CNIPoOCOM N NpeaoXKeHneM., MaTepmnanbHbIX U (PUHAHCOBBLIX MOTOKOB[6].

YT06bI BbISBUTbH 3aKOHOMEPHOCTU MaKPO3KOHOMUYECKOr0 paBHOBECUS, HE06X0AMMO CHavYana pacCMOTPeTb
COBOKyI‘IHbII7I CMpocC " COBOKYIMHOE nNpensyioxxeHne, noCckoJibKy BCce N3MeHEHUA B HaLI,I/IOHaﬂbHOI7I prHO‘-IHOI7I
SKOHOMMKeE CBfI3aHbl C ee U3MEHEHNAMMU.

COBOKYMHbIN CNPOC - 3TO CYMMa BCEX UHAMBUAYaNIbHbIX TPEBOBaHNIN K KOHEYHbIM MPOAYKTaM U yCyram,
npeanaraemMbiM Ha TOBapHOM pbiHKe. OH COCTOUT M3 NOTPEBUTENLCKNX PacxonoB (COBOKYIMHbIN CMpoC
LOMOXO035AMCTB), MHBECTULIMOHHbIX 3aTpaT (CNpoc npeanpuHUMaTenen Ha KanuTanbHoe obopyaoBaHue),
rocyfnapCTBEHHbIX PacxonoB (CNPoC Ha TOBapbl U YCJIYyrn CO CTOPOHbI FOCYAApPCTBaA) N YNCTbIX SKCMOPTHBIX
pacxonoBs (pa3Hunua Mexxay MHOCTPaHHbIM CMPOCOM Ha OTeYeCTBEHHbIE TOBapbl M BHYTPEHHUM CMPOCOM Ha
WHOCTPaHHbIe TOBapbl). B MaKpO3KOHOMMKE Ha YPOBEHb COBOKYMHOIO CNpoca BANSAIOT ABa OCHOBHbIX hakTopa -
npensioxXeHne AeHer n CKopocTb nx obopoTa. BansaHme Bcex ocTanbHbIX akToOpoB (Aoxonos noTpeburenen, nx
BKYCOB, LleH Ha TOoBapbl-3aMeHNTEeNN), ONpeaenAoWwmnx CNPocC Ha OTAENbHbIN TOBap, B KOHEYHOM CYETE 3aBUCUT OT
M3MEHEHUNA OEHEXXHOW MacCbl U CKOPOCTU Mx obopoTa.

COBOKYMHOE NpeanoXXeHne - 3To CyMMa BCexX UHAUBUAYabHbIX NpepaoxeHnn. Obwmn obvemM npefno)KeHus
npencTaBnseT cobon AeHeXHYo CyMMy, paBHYo 0bLLell cyMMe BCeX KOHEYHbIX MPOAYKTOB 1 YCAyr,
npeacTaBsieHHbIX Ana npoaakn. OH cocTouT 13 3apaboTHOM NAaThl, apeHAHOW NiaThl, NPOLEHTOB 1 NpubbIn. Ha
COBOKYTHOE NMpeaJioXXeHne BANSIOT Te e (hakTopbl (TEXHOIOrNs NPON3BOACTBA, NMPOM3BOACTBEHHbIE 3aTpaThl),
KOTOpbl€ BAUAIOT Ha U3MEHEHNE pbiHKA 19 OTAEe/IbHOro NpoayKTa. Makpo3KOHOMUYECKUN YPOBEHb He
npeTepneBaeT CyLWEeCTBEHHbIX N3MeHeHnn [14].

MaKpo3KOHOMMYEeCKOe paBHOBECKE NMpeanonaraeT paBeHCTBO 06 bEMOB COBOKYMHOI0 Crpoca U COBOKYMHOIo
npeanoXXeHus. Ha npakTuke BO3MOXXHbI Pa3/inyHble BapUaHTbl M3SMEHEHUI COBOKYMHOMO Crpoca U COBOKYMHOI0O
npepnoxeHus. CnenoBaTesibHO, 3aNacbkl TOBAPOB SIBJISIIOTCSA CMrHaNoM 06 n3aMeHeHUn npeanoxkeHus. Nsyyas
cTaTucTMKy CHC, Bbl MOXeTe caenaTh BbiBOALI O COCTOAHMN SKOHOMUKUW. ECM 3TOT nokasaTesb OTpuuaTeNbHbIN,
TO 3KOHOMWKa BbllJ1a U3 KpU3nca, ecsin NOJIOXKUTENbHbLIN - BO3MOXXEH Ha,D,BI/IFaIOLLI,VII7ICF| Kpu3nc.

OCHOBHOW Lies1bio 3KOHOMUNYECKOr0 Pa3BUTUS SBASIETCS MOBbLILLEHNE YPOBHS N Ka4YeCTBa XXU3HU BCEX YJIEHOB
obuiecTBa. 910 TpebyeT yBennyeHus obuwecTBeHHOro Npon3BoACTBa TOBAPOB U YCJYr Ha OCHOBE MOBbILLEHUS
NpPOn3BOANTENILHOCTU 06 ecTBeHHOro Tpyaa. C MakKpO3IKOHOMUYECKON TOYKM 3pEHNS 3TO O3Ha4aeT
HeobX0AMMOCTb NOAAEPKAHUSA MONOXKUTENBHOIO 3KOHOMNYECKOr0 POCTa. 3aHATOCTb U 3P(PEKTUBHOCTb
MCMoJIb30BaHUs BCEX pecypcoB obuiecTBa, ero paboyein cunbl, KanuTtana N NPUPOLAHbLIX PECYPCOB OOJIKHbI



BO3pacTWu.

O[HaKo B yC/IOBUSIX PbIHOYHOW 3KOHOMMKMN pecypcbl obLLecTBa NCMOsb3YIOTCSA He B NOJIHOM Mepe. B ycnoBusx
PbIHOYHOW 3KOHOMUKM cyllecTByeT 6e3paboTula, HeaoCTaToYHas 3arpy3ka NpPon3BoACTBEHHbIX MOLLHOCTEN. A
cTeneHb He0MCMNO0JIb30BaHUSA PeCcypCcoB MEHAETCA M3-3a KosebaHWii 1eN0Bo aKTUBHOCTU, TO eCTb U3-3a
CYLLEeCTBOBAHMNA SKOHOMUYECKMX LINKNOB. [loxoabl Y1eHOB 06LLEeCTBa U UX YPOBEHb XXU3HU TakXXe MOryT MEHATLCS
B 3aBUCUMOCTM OT YpPOBHSA X B3Heca. Kpome Toro, ypoBeHb LieH HeCcTabuneH n MeHseTCsl, OHU UMEIDT TeHAEHLNI0
K pocTy, HabnogaeTcs MHpAAUMS. Kypc HaunoHalbHOWM BastoThl KosiebneTcs, o6bem akcnopTa U umnopTa
MEeHSAEeTCS, BaJIlOTHbIE NOCTYMN/IEHNS YBEMYMBAIOTCSA NN YMEHbLLATCA. BHELHWIA OONT U BHYTPEHHWIA OONT
CTpaHbl MOTYT YBENNYMBATLCA MO BAMAHMEM COKPaLLEHUs 3KCNopTa U rocyapCcTBeHHOro aeduunTa. Bece aTo
MaKpPO3KOHOMUYecKne NpobaemMbl PbIHOYHOW CUCTEMBI.
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