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AHHOTanusi. B maHHOI cTaThe pacCMaTPUBAETCS BAIIOTHBEIE TPOOIEMBl MUPOBOTO X03sIMCTBA, a
MMEHHO Tpo6eMa KOHBEPTUPYEMOCTHU U (POPMUPOBAHUST BaJTIOTHBIX KYPCOB.
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B coBpeMeHHOM MHPOBOM X035 CTBE OOHUMHU M3 BEAYIINX BOIIPOCOB, OIIPEAESIIIONINe COCTOSTHUE
MUPOBOM 9KOHOMUKH, SIBJISIOTCSI BOITPOCH! CTAOMITBPHOCTH BAJIIOTHOM CUCTEMBI 1 KOHBEPTHUPYEMOCTH.
Kpowme aToro, ganuble TpoO6ieMbl BO3[AEHUCTBYIOT Ha MHOTHE MEXaHU3Mbl 9KOHOMUKHU, CPEeOU
KOTOPHIX: MEeXKIyHapOaHas TOPTOBIIsd, (GMHAHCOBBIE TTIOTOKYU, MHBECTUIIMU U 00IIIasi 9KOHOMUYeCcKas
OUHAMMKA.

AXTyanbHOCTB HaIlled TeMbI 3aKJII0YaeTCs B TOM, YTO BOIIPOCH! BaJIFOTHOU CTaOMILHOCTH U
KOHBEPTUPYEMOCTH 3aHMMAIOT Ba’KHOE MECTO B 9KOHOMMKAX OOJIBITMHCTBA CTPAH U PETHOHOB. JTO
00BSICHSIETCSI TEM, YTO KOJIeOaHUsT KypPCOB BaJIIOT MOT'YT OKA3bIBATh BJIMSIHUE Ha TaKWUe
OCHOBOIIOJIATAIONINE ACTIEKTH 9KOHOMUKHY, KaK 9KCIOPT ¥ UMIOPT TOBAPOB, YPOBEHDb UHQIIAIUY U
9KOHOMMYECKasT CTabuIbHOCTh. Bonee Toro, mpo6ieMbl GOPMUPOBAHUS BATIOTHBEIX KYPCOB U
KOHBEPTUPYEMOCTH HANPSIMYIO BIUSIOT Ha MEXOYHAPOOHbIE (DMHAHCOBBIE WHCTUTYTHI, TTOJIUTUKY
IIeHTPaJIbHEIX OAHKOB, a TaK JKe Ha MeXaHW3Mbl MEXAyHapPOOHOTO COTPYIHUYECTBA B LIEJIOM.

B maHHOI cTaThe MBI paCCMOTPENIU CYIIHOCTh KOHBEPTUPYEMOCTH BaJIIOT, GOPMUPOBAHUSA BaTIOTHBIX
KYPCOB U CBSA3U 3TUX HpOGJ’IeM. OnuCHIBAIOTCSA IIPUYUHBI OTPAHUYEHNSI KOHBEPTUPYEMOCTHU Ba/TIOT U
OCHOBHBIE (DaKTOPHI, BIUAIONIME Ha (OpMUPOBaHKEe Kypca.

IlaBariTe pa3bepeMcs, YTO TaKOe KOHBEPTHUPYEMOCTE BaIlOTH. KOHBEPTUPYEMOCTh BaIIOTH - 3TO
ITpoliecc oOMeHa HMJIM MOKYIIKKA OOHOM BaJIIOTHI Ha APYTy0. [JaHHBIN IPOIIECC MO3BOJISIET IrPaxkaaHaM,
¢upmam u rocymapcTBam cBOOOOHO 0OMEHWBATH OJHY BaJIIOTY Ha APyryo. KoHeuyHO ke, HHoTrma
OBIBAIOT CUTyallWH, KOTa IMOSBIISTIOTCS OTPAaHUYeHUs, KOTOPhIe He IT03BOJISIOT BHIIOTHSITD
CBOOOMHLIY 0OMEH MIIY ITOKYIIKY BalIOTHL. [IpuyrHaMM OrpaHUYeHUsT KOHBEPTUPYEMOCTH BaJIIOT
BKJTIOYAIOT B ce0si:

e DKOHOMMYECKas CTabUIHbHOCTb. HEKOTOphIEe CTPaHbl OTPAHUUYMBAIOT KOHBEPTUPYEMOCTD
CBOEU BaIIOTHI [JIsT TOTO, YTOOBI COXPAHUTh KOHTPOIb Haf MBUXKEHHEM KaluTasa U
MIPeIOTBPATUTD CIIEKYJIITUBHBEIE aTaKu Ha HAIIMOHAJILHYIO BAJIIOTH CTPAHBL. ITO TTO3BOJISIET
ITPOBOAUTH 60jIee KOHTPOJIUPYEMYIO 3KOHOMUYECKYIO ITOJTUTHUKY.

e Toprosuii Oananc. OrpaHuYeHre KOHBEPTUPYEMOCTH BaIIOTH MO3BOJISET TOCYIaPCTBY
KOHTPOJIMPOBATh CBOM MMIIOPT M 9KCIIOPT, KOOPOAUHUPOBATh TOPTOBBIE OTHOIIIEHUS C
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OPYTUMHU CTpaHaMu ¥ OaJaHCUPOBATh CBOM TOPTOBHIN OajlaHC.

e Be3omacHOCTh. B HEKOTOPHIX CIIy4YasiX OrpaHudYeHre KOHBEPTUPYEMOCTH MOXKET OBITh
CBSI3aHO C BOIIPOCAMH HallMOHAJIbHOM 6e30macHoCTH. Hampumep, B cilydau BOUHBI WU
IMOJIMTUYECKOT0 KPU3KCa CTPaHa MOXKET CTPEMUTHCS OTPAHUYUTh KOHBEPTUPYEMOCTh CBOEH
BaJIIOTHI, YTOOBI IIPEOOTBPATUTh YTEUKY KalKuTalla 1 IMOoaaepKaTh BHYTPEHHIO
9KOHOMUYECKYIO0 aKTUBHOCTb.

e PerynupoBaHue. OrpaHUYeHUs Ha KOHBEPTUPYEMOCTb MOTYT BBOOUTHCS IJIsT 00eCIIeYeHUs
Cco0JTIoIeHnsT PA3TMYHEIX CTAHIAPTOB (PMHAHCOBOTO U BaTIOTHOTO PEryIUPOBAHUS.

L4 3a]_I_[I/ITa BHYTPEHHEI'O PbIHKA. OFpaHquHHe KOHBEPTUPYEMOCTHU BAJTIOTHLI MO2XKET 3alllUTUTH
BHYTPEHHUU PHIHOK OT MHOCTPAHHOM KOHKYPEHUIMHU U 00€CTIeUYUTDh 3aHATOCTh BHYTPU
CTpPaHBHI.

e BamioTHbIE pe3epBEl. OrpaHnYeHre KOHBEPTUPYEMOCTH BaIIOTH MOXKET CII0COOCTBOBATH
HAKOIIJIEHWIO BaJIIOTHHIX PE3EPBOB, YTO BaXKHO [IJI HOOOEPKAHUSI CTAOUILHOCTH
BHYTpPeHHero ¢UHaHCOBOTO CEKTOopa.

[laHHBIe TPUYUHBI OTPAHUYEHNSI KOHBEPTUPYEMOCTH BaJIIOTHI MOTYT OTPUILIATEJIFHO IIOBJIUATEH Ha
MUPOBYIO 95KOHOMUKY IIOTOMY, YTO B pe3yJbTaTe MOTYT IIOSIBUTHCS HEKOTOPHIE TIOCTIENCTBUSA. Bo-
MePBBIX, 3TO COKpallleHWe MeXAyHapOOHOM TOPTOBJIM U UHBeCTULIMY. OrpaHUYeHus Ha
KOHBEPTUPYEMOCTh MOTYT 3aTPYAHUTL MEXKIYHAPOOHYI0 TOPTOB/II0 U 0OMEH BaJlIOThI, UYTO IPUBENET
K COKpAIIeHUI0 TOPTOBJIM U MHOCTPAHHBIX WHBECTUIIUHN. BO-BTOPHIX, 9TO IeBasibBallis BaIlOTH. B
OTBET Ha OT'PaHUYEHUS LIeHTPasbHble OaHKU MOT'YT AeBaJlbBUPOBATh CBOIO BA/IIOTY, YTOORI CHEIaTh
9KCHOPT 60Jiee KOHKYPEHTOCIIOCOOHBIM Ha MHUPOBHIX PHIHKaX. OHAKO 3TO MOXKET IIPUBECTU K
UHOIISAINY U CHUKEHUIO YPOBHSA XKU3HU. B TpeThUX, 9TO pernoHalibHas 9KOHOMHYECKas
vHTerpanus. OrpaHUYeHNs B JaHHOU 00J1aCTH MOTYT HOATONIKHYTh CTPAHHI K BCTYIIJIEHUIO B
peruoHasbHBEIe 9KOHOMUYECKNE 30HE, I'le 00MEeH BaIloT JOCTATOYHO JIETKUU UJIH BOOOIIe
OTCYTCTBYET. B 4eTBEPTHIX, MOJKET IIOSBUTHCS 9KOHOMUYECKasi HeCTabuIpHOCTh. Tak, Kak mM3-3a
orpaHmueHu# OyoyT Kojie6aThCsl 0OOMEHHBIE KYPCHL U IIeHBl Ha TOBaphl ¥ IPOU30UIET CHUXKEHUE
OOBepUs HacCeJleHUs K HallMOHAJILHOM BaslioTe. B MATHIX, CHU3UTCS KOHKYPEHIIUI U 3aMeIJIUTCSI
9KOHOMUYECKUHN POCT MOTOMY, YTO CHUIKAETCS KOHKYPEHIUS, KOTOpasi MPUBOAUT K 3aMeIJIeHUI0
9KOHOMMYECKOTO POCTa ¥ Pa3BUTUIO CTPaH.

B nepByto ouepens, O OambHEURINEro IOHUMaHUS TpUHITUIIa GOPMUPOBaHUS BaJIIOTHOTO Kypca
crenyeT BBECTHU eTo olipenesieHue. BaloTHRIM KYPC - COOTHOIIIEHWE MeXy HallMoHaJIbHON
OeHeXHOU eqUHUIEN U NeHeXHOU eqUHUIeN OPyrou cTpaHsl. [lepBEIM ompenensiomuM GakTopoM B
(bopmMupoBaHUY BaTIOTHOTO Kypca ABJISIETCS CIIPOC U ITPeAJIoKeHNe Ha BaJIIOTy, UHBIMH CJIOBAMU -
caM peIHOK. Kypc Ha ompefesIeHHYI0 BallOTy BO3pacTaeT, KOrfa CIIPOC Ha Hee U MPEBHIIIAET
IIpemJiokeHne U HaoO6opoT - yOLIBAaeT, KOTa IIpeajioKeHne ITpeBHImaeT ciipoc. Ha Konebanus
CIIpOca BIUSIOT MEXKIOCyHapCTBEHHEIE CAHKIIUM, YPOBEHb S9KOHOMUYECKOTO PAa3BUTUSI U
CcTaObMIIBPHOCTY CTPAHEI, YPOBEHb IIPOIEHTHLIX CTABOK U MHGIAMA. Ha BamOTHEIN KypC, ITIOMUMO
CKAaYKOB CIIpOCa U IpeajioXKeHusI, MOTYT IIOBNUATh U Apyrue GpakTophsl. K HUM OTHOCATCSA:

e Omnepaluy HEeHTPaJIbHBIX 0aHKOB CTpaH. LIeHTpaIbHEIM OAaHK MOXKET YIPaBJIATh KYPCOM
BaJIIOT ITPU IIOMOIITY COOCTBEHHBIX MHCTPYMEHTOB IIyTEM MHTEPBEHIINY, U3MEHEHU ST
MIPOLIEHTHOM CTaBKHU, a TakK XKe IpoBedeHNeM OeHEeXKHBIX ollepaliil C UCII0JIb30BaHUEM
TOCYIapCTBEHHEIX [IEHHBIX OyMar u pe3epBaMU CTPAHHI.

e HempenBunmeHHbIE Ype3BhIYaiHble 0OCTOATENBCTBA. K TAKUM CITydasiM MOXKHO OTHECTH
CTUXUNHBIE O€OCTBUS, 9KOHOMHUYECKNE KPU3UCHI, BOMHEI, TEPPOPUCTUUECKUE aKTH, KOTOPHIE
CYIIIEeCTBEHHO OTpazKaloTCs Ha BaJIIOTHBHIX KypcaX CTpaH.

* DKOHOMMYECKHUE MoKa3aTesu cTpaH. CTpaHbl C CUIbHBEIMU 9KOHOMNYECKUMHU IT0Ka3aTelsIMHu,
KaK IIPaBUJIO, UMEIOT O0oee CUIIbHYIO BaIIoTy. OCHOBHBIMH IMOKa3aTeJIIMU, OTPAZKAIOIMINMU
OaHHBIM TPUHIAI, SBISIOTCS YPOBEeHb Oe3paboTullbl U uHbp s, BBII.

e 3aMHTEPEeCOBAaHHOCTb HMHBECTOPOB. IHBECTOPOB MOXKET IIPUBJIEKATh UK HA000POT,
OTTAJIKMBATh Ta UJIM WHAs BajioTa. B cBoeM BEIOOpE OHM OTTAJIKMBAIOTCS B OCHOBHOM OT
OOXOOHOCTU aKTHBOB U MHBECTULIMOHHOM KJIMMarTe.

Tak e CTOUT YIIOMSIHYTb BTOPOM OCHOBOIIOJIAT AN (haKTOP, OMIPedesISIoNIui BallOTHEIH KypC -
3aKOHOATEMbHLIN. B 3TOM ciiy4yae, BaJIOTHHIN KypC YCTaHABIMBAETCS CAMUM TOCYyIapCTBOM. Y
TaKHUX KypPCOB YCTAHOBJIEH YETKUU BAIIOTHBIM KOPUIOP - BEPXHSIS U HUXKHSIS T'PAHUIBI CTOUMOCTH.

B3aumMocBs3b MeKAYy KOHBEPTUPYEMOCTHIO U (OPMHUPOBAHUEM BaTIOTHHIX KYPCOB TECHAS U
OByXCTOPOHHSS. C OMHOM CTOPOHEI, KOHBEPTHUPYEMOCTE OMPEIENIeT CTeIIeHb (DOPMUPOBAHUS



BAJIIOTHHIX KypcoB. Ecu BanoTa cBO6GOIHO KOHBEPTUPYEMA, TO €€ KypC 3aBUCHUT B OCHOBHOM OT
PBIHOYHBIX (paKTOPOB, TAKUX KaK CIPOC U npepjoxkeHne. OQHAKO KypC Y HEKOHBEPTUPYEMOU
BAJTIOTHEI MOXKET OBITh UCKYCCTBEHHO (DMKCUPOBAH WK PETYIUPOBATHCS rocynapcTBoM. C apyrou
CTOPOHEI, GOPMUPOBAHME BATIOTHEIX KYPCOB BIIMSIET Ha KOHBEPTUPYEMOCTE BAJTIOTEL. ECiiu Kypc
BAJTIOTHI CTPAHbI 3HAYUTEIBHO KOJIe0JIeTCS UK YCTAaHABJIMBAETCS UCKYCCTBEHHO 3aHUXKEHHBIM, TO
9TOT MPOLIECC MOXKET CO3AATh MPOOJIEMBI AJIsT MEXKAYHAPOOHOW TOPTOBIY M WHBECTULIWH, TTOCKOIBKY
9KCIIOPTEPHI ¥ UMIIOPTEPHI MOTYT CTOJIKHYTbCS C AOTIOJTHUTETbHBIMU PUCKAMHU M 3aTpaTaMu. Kpome
TOTO, €CJTM KyPC HAllMOHAJIbHOM BaJIIOTH CTAOUIIEH UTH MCKYCCTBEHHO PETYIUPYETCS, TO
WHOCTPAHHLIM MHBECTOPAM MOXKET OBITh CIIOXKHEE MOIYyYUTh MOCTYII K HAllMOHAIBHBIM aKTHBAM, YTO
3aMe[IJIUT IIPOIeCC KOHBEPTUPYEMOCTH BaJTIOTHI.

ITomBoOss UTOTH, CTOUT OTMETUTD, YTO JIIOOOMY TOCYyHapCTBY CIIeQyeT CTPEMUTHLCS K CTaOUIIBbHOU
cucteMe o0OMeHa BaJIIOT, 9YTO B OyAyIeM, HEIIPEMEHHO, II0CIIOCOOCTBYET YCTOMNYNBOMY Pa3BUTHIO
MUPOBOY 9KOHOMUKM ¥ COKPAIeHUIO BAJIIOTHBIX IIP06IeM, KOTOPhEIEe 3a9acTyI0 HECYT OOJIbIIne
PUCKM IJIst TJI00aTbHON 9KOHOMUKMU.
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