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AHHOTAanMsA: B  fgaHHOM  HAyyHOM  CTarb€  MCCIENYIOTCS  CIIOJKHBIE
B3aMMOOTHOILIEHUS MOHETapHbIX M (UHAHCOBBIX MEXAHU3MOB B KOHTEKCTE
peryIMpoBaHus IIaTexHoro 0ananca. [1narexxubrit 6anaHc, BAXHEUIINN HHIUKATOP
HSKOHOMHUYECKOTO 37I0pOBbS CTpaHbl, TpeOyeT 3P EKTUBHBIX CTpaTeruii ais
noaaep:kanus crabunbHoCcTH. [locpeAacTBOM yryOneHHOTO aHalu3a pa3iMuHBIX
MOHETApHbIX M (PUHAHCOBBIX MHCTPYMEHTOB JaHHAs CTaThsi MPHU3BAaHA PACKPBITh
CJIIO)KHOCTH, CBSI3aHHBIE C KOPPEKTHUPOBKOMW IJIaTeXXHOrO OanaHca. B uccienoBanuu
paccMaTpuBaeTCsl  BIUSHUE  TOJUTUKA  OOMEHHOTO  Kypca, yNpaBlIeHUs
IPOLEHTHBIMU CTaBKaMM, KOHTPOJIA 3a KalUTaJIOM M BaJIOTHBIX PE3EPBOB Ha
BHEIIHUE cueTa cTpaHbl. M3ydyas TemMarHyecKUe HCCIEHOBAHUS M SMIIMPUYECKHE
JaHHbIE, Mbl CTPEMUMCS AaTh MpenacTaBieHue o0 3G(HEeKTUBHOCTH U MpoOiieMax,
CBS3aHHBIX C Pa3JIMYHBIMHU MOAXONAMH K peryiaupoBaHuio. CtaTks 3aBepliaeTcs
PEKOMEHIAUUAMU JUISI TOJUTUKOB, CTPEMSIIMXCS IOBBICUTh YCTOMYUBOCTH
IUTATEXKHOro OajlaHCca CBOMX CTPaH B IOCTOSHHO MEHSIOLIEMCS [IIOOAIbHOM
SKOHOMUYECKOM JaHAmadre.B nanHON HAyYHOU CTaThe pacCMaTPUBACTCS CIOKHOE
B3aMOJICHCTBUE MOHETAPHBIX M (DMHAHCOBBIX HMHCTPYMEHTOB B PEryIMpPOBaHUU
aTexxHoro 6amanca. [locpeacTBOM BCECTOPOHHETO M3YUYEHHs] TAaKHX CTpPATEeTui,
KaK KOppEKTUPOBKAa 0OMEHHOTO Kypca, MOJUTHKA MPOIEHTHBIX CTAaBOK, KOHTPOJIb 32
JIBKEHUEM KamuTaja M  YIpaBIEHUE BaJIIOTHBIMU  pe3epBaMH, JIAHHOE
UCCJICIOBAHUE CTPEMUTCSA pasrajarh CJIOXKHOCTH, OKpYXalolue Io0anbHOe
SKOHOMUYECKOe paBHOBecHe. OnMpasich HAa SMIIUPUYECKHUE JAHHBIE U TEMAaTHUECKUE
UCCIICZIOBAaHUs, B CTarbe OlLEHUBAEeTCS 3(P(PEKTUBHOCTh Pa3IMUYHBIX METOJOB U
OCBEIIAIOTCA MPOOJIEeMbl TOJJEPKaHUS CTAaOWIBHOTO IJIATeKHOTro OalnaHca.
[TonuTukM W wWccaenaoBaTend HAWAYT LEHHYIO HHGOpPMALMIO IS pa3pabOoTKH
3¢ (HEKTUBHBIX MEp B AMHAMUYHON CpPEIe MEKTyHAPOIHBIX (PMHAHCOB.

KiroueBbie caoBa: IlnarexHsiii OanaHc, JE€HEXKHO-KPEIWTHAs IOJMTHKA,
(MHAHCOBOE PEryaupoOBaHHEe, OOMEHHBIE KYPChI, IPOIIEHTHBIE CTaBKU, KOHTPOJIb 32
JBIDKEHUEM KamuTajla, BAJIOTHBIE PE3EPBbI, 3KOHOMHMYECKAas CTaOWJIBHOCTB,
MEXIyHapOAHasl TOPTOBJIS, MAKPOIKOHOMUYECKAs MOJIUTHKA.
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Brenenue: [1narexxHbiil 6anaHc nMpeacTaBiseT cOOOM BaKHEUIIINM MTOKa3aTelb Mpu
OLIEHKE HKOHOMHUYECKOTO 3/I0POBbSI CTPAHbl M €€ WHTErpalud B MHUPOBYIO
ASKOHOMHKY. JlocTiwkeHHe W ToHJepKaHWe PABHOBECHS B ILIATSKHOM OajlaHce
TpeOyeT JAETaJbHOrO TOHUMAHUS  CIOXKHBIX  B3aUMOOTHOILICHHH  MEXIY
MOHETapHBIMH W (UHAHCOBBIMH MEXaHM3MaMH. B 3Tol craTbe IIpencTaBiIcH
BCECTOPOHHUM aHAIU3 PA3JIUYHBIX UHCTPYMEHTOB U CTPATErui, UCIOIb3yEeMbIX JIJIA
peryaupoBaHusl IUIATEKHOro OajlaHca, MPOJIMBAIOIIMX CBET HA UX BIIUSHHUE,
addextuBHOCT, W TpoOnembl. McciemyeTcss CloHas B3aUMOCBSI3b  MEXKIY
MOHETapHbBIMU U (PUHAHCOBBIMH HHCTPYMEHTAMHU B KOHTEKCTE pEryIupOBaHUs
IUIaTEKHOTO  OanaHca. IlmarexkHeili  OajlaHc,  SBISIOIIMICA  Ba)KHEWUIIIUM
WHJIUKAaTOPOM SKOHOMHYECKOTO 37I0POBbsSl CTPaHbl, TPEOYET YMEJIOrO YNpPaBIICHUS
Uil obecrieueHusT CTAaOWIBHOCTH W YCTOWYMBOTO SKOHOMHYECKOTO POCTa.
[TocpencTBoM yriyOJ€HHOTO aHaIM3a Pa3IMYHBIX CTpATErui, BKJIIOYAs MOJIUTUKY
0OMEHHOT0 Kypca, KOPPEKTUPOBKY MPOIEHTHBIX CTAaBOK, KOHTPOJb 3a JIBUKECHUEM
KanuTaja MW YIOPABJICHUE BaJIIOTHBIMU pPE3EpPBAMM, JAaHHOE HCCIICIOBaHUE
HaIpaBJICHO Ha TO, YTOOBI JaTh MpeacTaBieHne 00 3pHEKTUBHOCTH U TTpoliIeMax,
CBA3aHHBIX C ATUMU METOAaMHU perynupoBanus. Onupasch Ha SMIUPUYECKHUE
JTAaHHbIE U TEMaTHUYECKHE HCCJIEAOBAHUS, CTaThsl CIIOCOOCTBYET BCECTOPOHHEMY
MOHMMAaHUIO JUHAMUYECKHX MEXAHU3MOB, BIIUSIOIINX HA BHEIIIHUE CUETA CTPAHBI.

[Tnarexxnprit 6amaHC, BKITFOUAIOIIWNA TEKYIIUNA CUET, CYET OTIepaIiid C KaluTajaIoM U
(VWHAHCOBBIM CYET, CIY)XUT >XU3HEHHO BaXKHBIM HMHIMKATOPOM, OTPaXKaOIIUM
SKOHOMHYECKOE B3aMMOJIEHCTBUE CTpPaHbl C OCTajdbHbIM MupoM. [lognepxanue
paBHOBECHS B IIATSKHOM OalaHCE MMEET Ba)KHOE 3HAYCHHE JJIT SKOHOMHUYECKOM
CTaOMJIBHOCTM W yCTOWYMBOro pa3Butus. B 3Toll crTarbe wucciexyercs
MHOTOT'PAHHBIM  JTAaHAIMA(PT MOHETAPHBIX W  (PUHAHCOBBIX HHCTPYMEHTOB,
UCIIOJIB3YEMBIX JUISl PEryJIupOBaHUs IUIATEKHOTO OajlaHca, MOTYEPKUBACTCS HX
BIIMSTHUE HA DKOHOMHYECKHE TIEPEMEHHBIC U PEIIAIOTCS MPOOIEMBI, CBSI3aHHBIE C X
peanuzanend. Ilomutuka oOmMeHHoro kypca: OnHuM W3 (QyHIAMEHTaIbHBIX
WHCTPYMEHTOB YIPABJICHUS TUIATCKHBIM OajaHCOM SIBJISIETCS MAHUIYJIUPOBAHUE
oOMeHHbIMU Kypcamu. CTpaHbl HCHOJB3YIOT PA3JIUYHBIE PEKUMBI OOMEHHBIX
KypCOB, BKJIOYasi CHUCTEMbl (DUKCHPOBAHHOTO, IUIABAIOIIECTO M YIPABISIEMOTO
MJIaBAIOIIET0 Kypca, 4YTOObI BIMSITH HAa TOPrOBYIO KOHKYPEHTOCHOCOOHOCTh U
KOppeKTHpoBaTh nucOamaHcel. B 3ToM paszgene paccMmarpuBaeTCs BIIUSHHE
pPa3IMYHBIX KYpCOB BaJIOT Ha BHEIIHUE CUETAa CTPaHbl M OLICHUBACTCA UX
3(PEKTUBHOCTD B 00SCTIICUCHUH SKOHOMUYCCKON CTaOUILHOCTH.
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VYipaBneHue NpoOIEHTHBIMU CTaBKaMU: J|eHEeKHO-KpeIUTHAs TIOJIUTUKA, OCOOCHHO
KOPPEKTUPOBKA MPOLEHTHBIX CTABOK, UIPAET PEIIAIONIYI0 POJIb BO BIMSHUU Ha
MOTOKW KaluTana M, CJIeIOBaTelIbHO, Ha IUIaTeXHBIM OanaHc. B atom pasnene
aQHAJIM3UPYETCS B3aMMOCBSA3b MEXKJy MPOLIEHTHBIMU CTaBKaMU U ILJIATEKHBIM
OajaHCOM, YYUTBIBAs BIUSHUC JECHEKHO-KPEIUTHOM IOJUTHKHA HAa WHBECTHUIIUH,
3auMCcTBOBaHUS U MHGIAIMIO. B cTaThe onieHnBaeTcs 3pHEeKTUBHOCTh yIIPaBICHUS
MNPOLICHTHBIMU CTaBKaMU B JIOCTHXKCHHM BHENIHEro paBHOBecusi. KoHTposb 3a
JIBIDKCHHEM KanuTtana: lIpaBUTenbcTBA MOTYT OCYIIECTBIATH KOHTPOJIb 32
JBIDKCHHEM KalluTajla JJid PeryJupoBaHUs TPAHCTPAHUYHBIX (PUHAHCOBBIX
omepaluuii M yIpaBJIeHUsS IMOTOKAMHU KamuTajaa. B 3ToM pasnesie HCCIenyroTcs
000CHOBaHUSI KOHTPOJSI 3a JBIKEHHEM KaluTalla, €ro BIMSHUE Ha IUIaTeKHbIN
Oamanc 1 IpoOIeMbl, CBSI3aHHBIC C €r0 peanu3aiuei. TeMaTnieckne uCCaea0BaHus
WUTFOCTPUPYIOT Pa3IMYHbIC TOAXOJbI, MPUMEHSEMbIe CTpaHAMH JJIsi KOHTPOJS
MOOWMJILHOCTH KaIlUTaja U €€ MOCIEICTBUL.

BamrorHeie pesepBbl: HakomieHue BallFOTHBIX PE3EPBOB W YIPABICHUE HWMH
SBISICTCSL OOIEel cTpareruel yCTpaHEHHUs BHEITHUX TUCOalaHCOB M 3aIUThI OT
SKOHOMHUYECKHUX MOTPSACEHUU. B 3TOM pasnene paccMarpuBaeTCsl posib BaJIOTHBIX
pe3epBOB B OOCCICUCHUU JUKBUIHOCTH, TMIOAJCP)KKE OOMEHHOrO Kypca u
MOBBIIICHUN OOIIEH IKOHOMUYECKOM YCTOMYMBOCTH. B crTarbe o00CyKInaroTcs
ONTHMAJIbHBIE YPOBHU PE3€PBOB M TPOOJEMBI, CBSI3aHHBIE C MOAJIECPKAHHEM
aZIeKBaTHOM pe3epBHOM mo3umuu. 3akitoueHue: B 3akmouenue, sddexTuBHOE
peryaupoBaHue IJIATEXKHOTO OanaHca TpeOyeT BCECTOPOHHETO MOHUMAaHUS W
YMEJIOro yHpaBJICHUS MOHETAPHBIMH M ()MHAHCOBBIMH HHCTPYMEHTaMH. B 3Toi
CTaTb€ JAETCSl TMPEJCTABICHUE O JUHAMUYECKOM B3aUMOJCUCTBUM MOJUTUKU
00MEHHOTr0 Kypca, yIpaBIeHHUS MPOICHTHBIMU CTaBKaMH, KOHTPOJIS 32 KaIlUTaJIoM
Y BAJIIOTHBIX pe3epBOB. M3yuass TeMarM4yeCcKHe HMCCIECNOBAHUS U SMIIUPUYECKHUE
JaHHBIC, TIOJIMTUKU W HMCCIICIOBATEIM MOTYT TMOJYYHTh IEHHYIO HH(POPMAIIUIO O
HIOAHCAX JIOCTMDKCHHS W TOJACPKaHHUSA COaJaHCHPOBAHHOTO BHEIIHETO cueTa B
100aJIbHOM KOHOMHYECKOM JIaHamadre.
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