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PaccmaTpyBaeTcs MoHATIE KOHBEPTUPYEMOCTY BaliOT, PEAIaraeTcs aBTOPCKOE ONPEeaeneHMe MOHOV KOHBEPTUPYEMOCTU. AHann3npy-
I0TCA MPEANOChLIKY OTMEHbI Y (DaKTOPbI COXPAHEHWS OrPaHNYeHNN Ha ABUXEHME KanuTana, MaloCkl M MUHYCbl TOHOW KOHBEPTUPYEMO-
cTvi pybns. [lenaetcs BbIBOA, YTO BanioTHas inbepanv3aums He 03HayaeT yCTaHOBNEHMS pealbHOV KOHBepTHpyemocTu pybns. Mpeana-
raloTcs KOHKPETHbIE Luary, CocobCTByoLmMe yCTaHOBNEHMIO PearbHOV 00paTuMOCTV POCCUACKOM BaOT.

C pocToM MHTerpalMu, MeXIyHApOAHOTO pasee-
HUS Tpyaa, TOProBiu, rjiobanu3anueid prHaAHCOBBIX
PBIHKOB HaAMETWJIaCh TEHIEHLIMS Inbepanu3alum, T.e.
0TKa3a OT OTPaHUUYEHUI U HOPM, CBSI3aHHBIX C JIBUXE-
HUeM KanuTtajga. OTMeHa orpaHMYeHMI Ha TBUXEHUE
Kanurajaa, KOTOphle MPsIMO WM KOCBEHHO MPEnocTa-
BJISIIOT TIPEUMYIIIECTBA OMTHAM YYaCTHUKAM PBIHKA Tie-
pen IpyruMu, MOTUBUPYETCS He TOJBbKO OOIE3KOHO-
MUYECKOM JIOTMKOM CBOOOAHOM KOHKYPEHLMUH, HO U
PalMOHATIBHOCTBIO MTOCTPOEHUSI MEXIYHAPOMHBIX OT-
HOLUECHUIA.

Peanusanus KoMruiekca Mep Mo Jjubepanuzaluu
3aKOHOJATEIbCTBA U OTMEHE CYIIECTBYIOIIMX BaJIOT-
HbIX OTPAaHUYEHHUI UMEET CBOEH 3amavyeil TOCTUXKEHME
MOJTHOM KOHBepTHpYyeMocTu pyoss. OgHako jubepa-
JIM3aLKs BATIOTHBIX OMEpalnii Ha MPaKkTUuke He (ak-
THUYECKOTO YCTAHOBJIEHUSI KOHBEPTUPYEMOCTH — OHA
CO3[aeT JUlIb IOpUaMYecKd O0OPMICHHBIE YCIOBUS
JUIST 00paTMMOCTH BaJIIOThI, MEXIY TEM KaK peajibHasi
KOHBEPTUPYEMOCTb  OOYC/IaBIMBAETCS  HaIMYUMEM
YCTOMYMBOTIO CIIPOCa Ha POCCUMCKYIO BAJIIOTY KaK CO
CTOPOHBI HEPE3UIEHTOB, TAK M CO CTOPOHBI OTeye-
CTBEHHBIX 3KCIIOPTEPOB.

B sxoHOMMYECKOI JTUTEpaType A0 CHUX IIOpP OTCYT-
CTBYET €IMHOE OIpele/eHre KOHBEPTUPYEMOCTH Ba-
moT. U3HavanbHO 1O KOHBEPTUPYEMOCTBIO MOApa3y-
MeBaJlaCh BO3MOXHOCTb CBOOOJIHOIO oOMeHa OyMax-
HBIX JIEHET Ha JparoleHHble MeTaUlbl; KOHBEPTUPYE-
MOCTh OYMaXXHBIX JEHET pacCMaTpMBalach KakK Cpel-
CTBO MOAAEPXAHMS UX CTAOMIBHOCTHU B YCIOBMSIX 30-
JIOTOTO CTaHAapTa M 00ecevYeHUs] aBTOMAaTUYECKOTO
KOHTPOJIS 32 M30BITOYHOM 3MUCCHEH NEHEXHON enu-
Huipl. bonpmmHceTBo 3KoHOMUCTOB XVIII-XIX BB.
TMoJIarajiy, 4Tto MoJA00OHO TOMY, KaK phIHOYHBINA MeXa-
HM3M XapaKTepu3yeT pPaBHOBECHE B paMKaX Halllo-
HAaJIbHBIX TPaHUIl, CBOOOMHAS KOHKYPEHIMS MEXIY
CTpaHaMH 00eCIIeunBAET COXpaHeHME DaaHca MEXIY-
HapOAHBIX JEHEXHBIX IIATeXEH, OIMOCPEaYIONINX
BHEITHUI TOBApOOOMEH.

Kpax crctembl 3010TOTO cTaHmapTa MoKas3aa Heco-
CTOSITE/IbHOCTb JTOKTPUHBI aBTOMATUYECKOIO DEryu-
pOBaHMs MEXIYHAPOIHBIX JIEHEXHBIX MOTOKOB. B
YCIOBUSIX MHUPOBOIO 3KOHOMHYECKOTO KpH3HUCa
1929—1933 rT. BaIIOTHBIE OTPAHUYEHUS TOTYYUIIH 11U~
POKOE PacTpOCTPaHEHUE B CBS3M C YXYIIICHUEM ILa-
TEKHBIX OATAHCOB MHOTUX CTPaH, «GErCTBOM» KaIlUTa-
Ja, obecrieHeHreM BamoT. C HaYaioM BTOPOi MUPOBOI
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BOWHBI BalIOTHBIE OTPaHWYEHMST PACTIPOCTPAHUIUCDH
oyt Ha Bech Mup. [IpobGmeMa KOHBEPTHPYEeMOCTH
CTajla pacCMaTpPMBATHCS KaK BO3MOXHOCTH CBOOOTHOTO
00MeHa HaIlMOHATBHBIX BATIOT HA UHOCTPaHHBIE.

ITon eHewnell KOHBEPTUPYEMOCTbIO MOHUMAETCS
MpenocTaBieHUe MpaBa CBOOOIHOrO OOMeHa HeHer
JAHHOM CTpaHBl U1 PAcyeToOB IO TEKYLIMM OIlepa-
UM C 3apyOeXXHBIMU MApTHEPaMU TONBKO Hepesu-
neHtam. ITo Bepcum MB®, Bamora cumraeTcs BHe-
IIHEKOHBEPTUPYEMOH, eclu obnagaeT ABYMs CBOIi-
CTBaMU: BO-TIEPBBIX, CPEACTBA B JAHHOU BaJOTe, MPU-
HaJJiexalue Hepe3uaeHTaM, CBOOOIHO 0OMEHHMBAIOT-
S Ha JTI00YI0 MHOCTPaHHYIO BaJIOTY; BO-BTOPBIX, BCE
TUIATeXU, TIPOU3BOAUMEIE C pa3pelleHys BIacTeil pe-
3UICHTAMU B TIOJIb3Y HEPE3WACHTOB, MOTYT OCYILECT-
BIISIThCSL B J1I000I BHEIIHEKOHBEPTUPYEMOH BaIOTE,
KOTOPYIO PE3UICHTHI CIIOCOOHBI KYITUTh Ha BaJIOTHBIX
peIHKax [1. P. 226—-227].

IIpu pexumMe eHympeHHeil 0OpaTUMOCTU CBOOOIA
00MEHa HalMOHAIBHBIX NEHEXHbIX €IMHUIL HA WHO-
CTpaHHbIE BAJIIOThI MPEIOCTABISETCS JUIIbL PE3UACH-
TaM JaHHOW CTpaHbl, TOTJa KaK Ha HEpe3UAEHTOB COOT-
BETCTBYIOIIME TIpaBa He pacipoCTpaHsIOTCs. DTo mpa-
BO PE3MACHTOB MOKYIIAaTh, MIMETh M COBEPIIIAThL OTepa-
LMY BHYTPH CTPaHbl C aKTHBaMU B (pOpME BaIOTHI U
0aHKOBCKUX JICTIO3UTOB, T€HOMUHHUPOBAHHBIX B MHO-
CTpaHHOI1 BamoTe. TeM caMbIM BHYTPEHHSISI KOHBEPTH -
PYeMOCTb OTHOCUTCS K CHIeJKaM MEXIY pPe3uIeHTaMU
BHYTPH CBOEi CTpaHbl. JIpyruMu ClI0BaMH, «€CJIU HET
OTPaHMYCHUIT Ha BO3MOXHOCTH PE3MACHTOB CTPaHHI
UCIIONB30BaTh CBOM HAKOIUIEHWS B MECTHOM BajioTe
JUIS TIPUOOpEeTEeHUsT KaKOM-TM00 MHOCTpaHHOM Balio-
Thl, €€ XpaHeHMsI WU MepeBoa JI00OMY Hepe3UuIeHTY
JUTISl KAaKOW YTOITHO 1IeJIM, O BaJTIOTe TaKOM CTpaHbl TOBO-
PAT, 4TO OHA BHYyTpeHHe obpatnmay [1. P. 226—227].

Ipn uacmuunoii KOHBEPTUPYEMOCTH BATIOTA JaH-
HO¥ CTpaHbI 0OMEHMBAETCSI JIMIIb HA HEKOTOPbIE BAJTIO-
ThI M HE 110 BCEM OIIepaLisIM MEXKIYHAPOIHOTO IIATEX -
Horo ooopota. Cpen peXXMMOB YaCTUYHOM KOHBEPTH-
pyeMocCTH TIpeo0IagaeT BapuaHT, KOraa CBOOOIHBIA 00-
MeH Ha MHOCTPAaHHbIE BATIOTHI Pa3pellacTcsl TOJIBKO B
OTHOLLIEHUM TEKYIIMX OMepaluii U He AOMYyCKaeTcs Mo
CIeNKaM, CBI3AHHBIM C 3arpaHUYHBIMU MHBECTULIUSMU
Y JPYTUMHU MEXIYHAPOIHBIMU TIepeMEIEHUAMHU KaIlu-
tana. OTciona BBIIEISIOT KOHEEPMUPYeMOCHb N0 MeKy-
UM onepayusam — OTCyTCTBUE OTpaHMYEHUI Ha TIIaTe-
KM ¥ TpaHCQEPTHI 1O TEKYIMM MEXIYHAPOIHBIM OIIe-



JKOHOMMKA

paLMsIM, CBI3aHHBIM C TOPTOBJIEH TOBapaMM, YCIyraMH,
MEXTOCYIApCTBEHHBIMU TTePEBOIaMHU TOXOMO0B U TpaH-
cdepros. CornacHo TpedoBanussM MB®, ctpaHa moi-
3KHa KaK MUHUMYM 00eCTIeUUTh JOCTIDKEHUE TOT00HOI
CTeNeHN TMOepaTn3aly BaJllOTHOTO 000pOTa, YTOOBI
ee HaLMOHAIbHAS JEHEXHAs €IMHMIIA MOTJIa BOWTH B
YUCIIO0 KOHBEPTHPYEMBIX BAITIOT.

B coBpeMeHHOIT HayKe OIpeleieHUe BaOT, 00J1a-
JAIONIMX CBOMCTBOM 101HOI KOHBEPTUPYEMOCTHU, MO
CUX TIOp 4eTko He chopmynupoBaHo. OOHU YyeHbIE
CUMTAIOT, YTO 3TO BUI KOHBEPTUPYEMOCTH, KOTOPOMY
Hapsy ¢ BHYTPEHHEW KOHBEPTUPYEMOCTBIO MO TEKY-
LIMM OTepaLsM TPUCYLIE U CBOMCTBO BHELIHEW KOH-
BepTHPYeMOCTH. To eCTh MPH peXuMe MOTHOI 00paTH-
MOCTH BCE BJAAJEbLBI BATIOTH — KaK Pe3UICHTHI, TaK
1 HEPE3UIEHThl — HE3aBUCUMO OT UCTOUHUKOB €€ T0-
JIydeHUS] MMEIOT BO3MOXHOCTb MCIIOJb30BaTh CPEJl-
CTBa JUIS1 IPOBEJCHMUS TEKYIIMX ONepaluii B CTpaHe U
3a TpaHULEH MmyTeM OeCNpensaTCTBEHHOrO e 0OMeHa
(KynM-npongaxu) Ha Jo0ble NEHEeXHbIe eIMHULIBL.
Tak, u3BeCTHBII CHIELMATMCT B 00J1aCTH BaJTIOTHBIX OT-
HoweHui P. MaKKMHHOH, MOAYEPKUBAET, UTO «Bajio-
Ta SIBJISIETCS KOHBEPTUPYEMOI, €CJIM FpaxXIaHe JTaHHOI
CTpaHbl, XEJalollue KYMUTb WHOCTPAHHBIE TOBApHI
WU YCIIYTU, HE TOABEPXKEHHbIE OCOOBIM OrpaHuye-
HUSIM, MOTYT CBOOOIHO TPOJATh MECTHYIO BAIIOTy B
00MeH Ha MHOCTPaHHYIO Ha YHU(DUIIMPOBAHHOM PbIH-
Ke TI0 eMMHOMY, BO3MOXXHO, KOJNEOII0LIeMyCcsl BaJlIOT-
HOMY KypCy, IPUMEHSIEMOMY KO BCEM TEKYILIUM Cle-
KaM, BKJII0Yas HOpMaJIbHbIA TOPrOBBIM KPeauT, TOTaa
KaK MHOCTpPaHIIb! (HEPe3UAEHTHI), UMEIOIIE CPEACTBA
B MECTHOM BalloTe, MOTYyYEHHO OT TEKYIIMX Oomepa-
LM, MOTYT WX TIPOATh TIO TOMY € CAMOMY BaJIIOTHO-
MY KYpPCY WJIM CBOOOIHO MPUOOPECTU MECTHBIE TOBAPHI
10 JICHCTBYIOIIMM LieHaM B 3Toii BanmoTe» [2. P. 6].

Jpyrue yyeHble B IOHSTUE MOJHON KOHBEPTUpPYE-
MOCTH BKJIIBIBAIOT OTCYTCTBHME KaKMUX-TMOO OTpaHU-
YeHWI ¥ IO TEKYIIWM, W T0 KAIIUTAIBHBIM OIlepa-
IIUSIM, YTO TIPEIIojIaraeT TAkKe OTCYTCTBIE OTpaHMYe-
HUIA Ha 3KCIIOPT WJIM MMIIOPT TOBAPOB U YCIIYT, KOTO-
pbIe MOTYT MOBIMAIThH HA UX LieHY. Konsepmupyemocmo
1O KAnumanbHolM Onepayusm — OTCYTCTBUE OrpaHuye-
HUIf Ha TTaTeXW U TPaHCHEPTHI MO0 MEXIYHAPOIHBIM
OTepaIsM, CBSI3aHHBIM C IBMXEHUEM KalnTaja, Ta-
KHMM Kak TpsIMbIe ¥ TIOPT(eTbHbIe HHBECTHLINH, Kpe-
IMTHI ¥ KAITUTATbHBIE TPAHTHI.

B03MOXHO pactiMpuTh OOIIENPUHSITHIE OTIPEAEIe-
HUS KOHBEPTUPYEMOCTH, PacCMaTpUBast 3TO TTOHATHE
Ha IBYX ypoBHsX. OnUH YpOBEeHb MPEACTABIIACT OO0
IOPUANYECKU O(hOPMIEHHYI0 KOHBEPTHPYEMOCTh Ba-
JIIOTHI ITyTeéM OTMEHBI BCEX OTpaHMYEHMI KaK TI0 TeKY-
MM, TaK Y [0 KaUTAJIbHBIM OTIePaIMsIM TLIaTeXXHOTO
OanaHca (KOHBEPTUpYeMOCTb Ae-tope). OH mpenomnpe-
JensieTcs ToBeaeHNeM O(UIIMATBHEIX BlacTell, BHIOU-
paroNIuX HampapIeHHe W TIPHOPUTETH BAIIOTHOM TT0-
matiky. C Ipyroi CTOPOHHI, peabHass KOHBEPTUpYe-
MOCTb — 3TO PE3yJIbTaT ONpPENeIeHHOTO YPOBHS Pa3By-
THsI 9KOHOMMKM, OHA JOJKHA OMUPAThCS Ha afeKBaT-
HYI0O 9KOHOMHWYECKYI0 6a3y ¥ WHCTUTYILMOHAIbHYIO
HMHPPACTPYKTYpy (KOHBEPTUPYEMOCTD fe-(dakTo). [To-

3TOMY BTOPOIi YPOBEHb, Ha KOTOPOM CJIEAYET paccMa-
TPMBATh IIOHATHE KOHBEPTUPYEMOCTH — KOHBEPTUPYe-
MOCTh (hakTUuecKas, peaabHas (ne-akro). OHa He-
TIOCPEICTBEHHO CBSI3aHA C KOHKYPEHTOCTIOCOOHOCTBIO
SKOHOMUKHM CTPAHbI-3MUTEHTA, 3HAYMMOCTBIO M aBTO-
PUTETOM JAHHOM BaJIIOThI B MUDE.

AHanu3 TpUBENCHHBIX BbIILIE ONMpeAeIeHUN Mo-
HOW KOHBEPTUPYEMOCTH MO3BOJISIET CHOPMYITUPOBATH
JaHHOE TIOHATHE KaK WUPOKOe UCHOAb308AHUe HAUUO-
HAAbHOL 8ANIOMbL 8 MUpE, 3AKOHOOAMEAbHO 3aKPenAeH-
HOe omcymcemauem 8aAtOMHbIX 0epaHuHerull 043 c80000-
HO20 00MeHa HAUUOHAAbHOU 6aAlOMbl HA AH0Oble UHO-
CMpaHHble OeHedcHble eUHUYb 045 6CeX U008 GHEellIHe-
9IKOHOMUMECKUX onepayuil, écex Kameeopuii ropudute-
CKUX U (usuveckux auy (pe3udeHmos u Hepe3uoeHmos).

[1aBHBIM IIPHM3HAKOM BalIOTHI CUMTAETCS CIIOCO0-
HOCTb 00CTYXMBaTh MEXIyHAPOIHbIE 9KOHOMUYECKHUE
OTHOILIEHMS, 00eCcreunBaTh CBSI3b U B3aUMOJICHCTBUE
OTEYECTBEHHOI BalIOThl C MUPOBOM. JleHbru, Oyayun
BJIIOTON B MUPOBOI 3KOHOMMKE, MOTYT MOJTHOLIEHHO
BBITIOJTHATh CBOM (PYHKIIMM TONBKO TIPU OTCYTCTBUM
BJTIOTHBIX OTPAHUUYEHHIT; MOXXHO YTBEPXIATh, UTO Ha-
JIMYME TAKOBBIX MPOTHMBOPEYUT TPUPONE HNEHET, 0o
MelaeT UM MOJHOLIEHHO BBITIONHATh CBOU (DYHKLIMU B
paMKaX MUpPOBOW SKOHOMHUKH, a KOHBEPTUPYEMOCTh
BaJTIOTHI OPraHUYHO BbITEKAET U3 MPUPOIBI U (DYHKIIMIA
neHer. TakuM 00pa3oM, MOXHO OTIPENETTUTD KOHBEPMU-
DPyemocmo KaK c8olicmeo 8antomol, 8bimexaroujee u3 npu-
Dpo0bl U YHKYUIL DeHee NPUMEHUMEAbHO K UX AHAAU3Y 8
npoyecce meHOeHyuil 2100aAU3AYUY U UHMEPHAUUOHANU-
3ayuUU 8 COBPEMEHHOL MUPOBOUl IKOHOMUKe. DTO CBOM-
CTBO BaJIIOThl CTAHOBUTCSI BOBMOXHBIM TIOCTOJIBKY, T10-
CKOJIbKY HEOThEMJIEMBIM KaueCTBOM HeHeT (BAJIOTHI)
ABJISIETCS JTMKBUIHOCTh — BO3MOXHOCTb OBICTpPOIA
NpOIaKy HAIIMOHAILHON BAIOTHI MJIM TTOKYIIKU B 00-
MEH Ha IpYTyio BaIIOTy WM aKTUBBI B OOJIBbIIMX 00be-
Max Mpyu MUHMMAJIbHBIX U MTPeCKa3yeMbIX U3IePKKaX.

BantotHas nubepanusauus B Poccuu u yctaHoBe-
HUE KOHBEPTUPYEMOCTH py0JIs Hayajaach ¢ pa3padoTK
U TIpuHATHS 3aKoHa «O BATIOTHOM PETYIMPOBAHUU U
BaJIIOTHOM KoHTpose» 1992 1. C ero mpuHSTHEM TIpe-
KpaTuja CBOe CyLeCTBOBaHME BaJl0OTHAS MOHOIOJHSI.
B 3akoHe roBOpUIIOCH, YTO «TEKYIIME BaTIOTHHIE OIle-
paluy OCYLIECTBISIIOTCS pe3ueHTaMu 0e3 orpaHuye-
Huii». PakTUYeCKH OblIa JeKITapupoBaHa BHYTPEHHSS
KOHBEPTHUPYEMOCTh Py0JIsi — 0OMEHHBIE ONepaLy CO-
CpeIOTOYMBAICh Ha BHYTPEHHEM BAJTIOTHOM DBIHKE,
cB0oOO/Ia IEMCTBUIA paclpocTpaHsIach TOJbKO Ha pe-
3UJIEHTOB, B TO BpeMs Kak JesSTeJIbHOCTh HEpe3UIeH-
TOB OIPaHUUYMBAIACh U CTABUJIACH MOJ KOHTPOJb BJa-
cTeil. 3HaYMMBIM II1aTrOM Ha ITyTH K IOJHOM KOHBEPTH-
pYEMOCTH HallMOHAJbHOW BamioThl B Poccuu cranu
BCTyIJIeHUe cTpaHbl B 1992 . 8 MB® u nmpucoennHe-
Hue K crathe XIV Crateit Cormamenus MB®, mpe-
JlycMaTpUBAaloLIe ycTpaHeHUe MHOXECTBEHHOCTH 00-
MEHHBIX KyPCOB HAIIMOHAJIBbHOW BamioThl. B 1996 T
Poccust npucoenunmnack u K cratse VIII, B3sIB Ha ce-
0s1 00s13aTeNbCTBO MO HEMOMYILIEHUIO BBEICHUS Orpa-
HUYCHUI Ha OOMEH BaJIOTHI Ul OCYLIECTBICHHUS Te-
KYyLIMX BHEITHEAKOHOMMYECKUX OTepaluii.
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bank Poccun ¢ 1 wmonst 2006 I. cHsT TocaeqHMeE
OrPaHMYEHMSI Ha JIBUXEHME KaluTala yepe3 rpaHully
P®, orMmeHUB TpeOOBaHUSI O PE3ePBUPOBAHMU TPU
MPOBEICHNUH OT/EIbHBIX BUAOB BAJIIOTHBIX OIepalui,
a Takxe 00 00s13aTeIbHOM MCTIOIb30BAaHUH CTIelMallb-
HBIX CYETOB MPU OCYLIECTBIEHUM OTIAEIbHBIX BUAOB
BaJIOTHBIX onepanuil. KOpuauyecku poccuiickuit
py0JIb CTaJ IOMHOCTBIO KOHBEPTUPYEMOM BATIOTO.

OueBUIHBIMM TUTIOCAMU BAJIIOTHOM JIMOepanu3a-
LY SIBJISIETCS CIEAYIOIIEe.

OTMeHa orpaHUYCHUI Ha JBIKEHUE KaIuTaja sB-
JsieTcd ONHUM U3 YCJIOBMI MPUTOKA MPSIMBIX MHO-
CTPaHHBIX MHBECTULIMI M BaXXHBIM MCTOUHUKOM CHHU-
JKEHMSI CTOMMOCTH ITIPUBJICUEHMS KaIllUTaja, 9TO CTU-
MYJIMpYeT MHHOBAIIMU, TEXHOJIOTHIECKUI TIporpece u
JOCTIXeHUE 6oJee BBICOKHUX TeMITOB SKOHOMMYECKOT0
pocta. JInbepanuzanus KanmuTaIbHBIX TTOTOKOB CITO-
cobcTByeT Oosee 3P GHEKTUBHOMY pacIipeie/ieHIIO pe-
CYPCOB B paMKax MMPOBOIl 3KOHOMUKM, 4TO OJjaro-
MIPUSITHO BO3AEMCTBYET KaK Ha MHBECTUPYIOLIYIO CTpa-
HY, TaK ¥ Ha CTPaHy, IPUHUMAOIIYIO KAITUTal.

CHaTHEe OTrpaHMYEHMI Ha OBMKEHUE KamuTana
MPUBOAUT K CHUKEHUIO TPAH3aKIIMOHHBIX U KyPCOBbIX
U3EPKEeK BO BHEIIHEOKOHOMUYECKUX OIepalusx,
obecreunBaeT OOJbILIME BBITOABI OT TOPIOBIM MEXIY
CTpaHAMH Yepe3 pean3alnio MPHHIINIA CPaBHUTEIb-
HBIX MPEMMYILIECTB, O0ECTeUYnMBaeT NOCTYN K WHO-
CTPAHHOMY KaruTay, TEXHOJOTHSIM.

OTKpBITOCTh (DMHAHCOBBIX PBIHKOB MO3BOJISIET
YMEHbIIaTh (PMHAHCOBBIN PUCK OJIarogapst BO3MOXKHO-
CTH MEXITYyHApOIHOW TUBEPCU(PUKALIUKN TTOPTQENeid,
9TO BIMSET HE TOJBbKO Ha YBETMYeHNE MHBECTUIINT, HO
1 Ha YMEHbIIEHNE YaCTOThI (PUHAHCOBBIX KPU3UCOB.

B yci0BUsIX MHTErpalluy U AMHAMUYHOTO Pa3BUTHSI
MYJIBTUHALIMOHAILHOTO OuM3Heca nubepanu3aius Ba-
JIIOTHBIX OMEPalii CIT0cOOCTBYET BO3HMKHOBEHUIO
0oJiee TECHBIX AKOHOMUYECKUX 1 (PMHAHCOBBIX CBSI3ei
MeXay cTpaHamu. TakuMm oOpa3om, (uHaHCOBasl OT-
KPBITOCTh 00JIeryaeT 3KOHOMUYECKYI0 WHTETpalyio
CTpaHbl CO CBOMMU MapTHEPaMHU.

OCHOBHBIM TIPEUMYILECTBOM KOHBEPTHPYEMOCTH
POCCHMIACKOM BaIIOTHI SIBJISIETCS MOBBIIICHUE CTaTyca pyo-
JIS1 B MUPOBOi1 skoHOMUKe. Ilepexon Poccuu K monHoi
KOHBEPTUPYEMOCTH PYOJIsi OTKPBIBAET BO3MOXKHOCTD 00-
Jee 3(GhEKTUBHO pelllaTh Te03KOHOMUYECKUE 3adaul,
VIOBIIETBOPSIT TEOMOJUTIIECKIE aMOMI Poccuiickoit
Oenepariu, MpecienyoIne b 3aHATh JOCTOMHOE Me-
CTO B CHCTEME MHOTOIIOIIOCHOTO BAIIOTHOTO YCTPOMCTBA
mupoBoit s3koHoMuKM XXI B. KoHBepTHpyeMmbIii py0iib
CMOXET BBITIOHATD (DYHKIIMIO Pe3epBHOM BATIOTHI (aHa-
JornyHo, Hampumep, nosiapy CIIIA B Hacrosiiee Bpe-
Ms1), B TiepByto ouepensb B ctpaHax CHI, uto yeunut posb
Poccun xak sxonommaeckoro maepa Conpyxecrsa. Ot-
KPBITOCTh BATIOTHBIX OTepalinii 00ecrieyrBaeT pocT KOH-
KypeHimu. IlpaBuibHOe yrpaBleHHe KOHBEPTHUPYEMO-
CThIO SIBJISIETCSI YAaCThIO KOMILIEKCca MHCTPYMEHTOB, 00ec-
TIEYMBAIOIIMX HALIMOHATBHYIO KOHKYPEHTOCTIOCOOHOCT.

CTOpOHHUKM CHATWS OTPaHMYCHWI Ha TpaHCTpa-
HUYHOE JBIKEHUEe KaluTaja Moa4epKUBaIoT, YTo Jrbe-
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pau3aiys BATIOTHBIX ONEpaluii 00eCreyuT MpUToK B
CTpaHy MHOCTPaHHBIX MHBeCTULMi. McciemoBaHue,
nposeaeHHoe JI. KynHHoM Ha ocHoBe mokasaresneii 41
CTpaHBbI, KaK C pa3BUTOMA, TaK U C TEPEXOTHOM SKOHOMHU-
KOIf, TIoKa3aJio, uto 3a nepuox ¢ 1970 mo 1980 rr. cpa-
HBI, KOTOpPBIE TIO3BOJIMIM WHOCTPAHHBIM MHBECTUIIMSIM
TIPOHUKATh B WX 3KOHOMMKY, MMENH 0osiee BBICOKMUIA
YPOBEHb 3KOHOMUYECKOTO POocTa U MPOM3BOIMTEIbHO-
CTH. YcTpaHeHWe OrpaHNYeHHI Ha IBUKEHHE KaIhTalia
W TIpMBIIEYEHIE TaKMM 00pa3oM WHOCTPAHHBIX WHBE-
CTUIIMIA TI03BOJIsIeT YBemuuTh BBIT Ha myiry HacemeHust
Ha 6 % 3a necstuneTHuii mepuon. [3. P. 531-551].

OTKpbiTHE (PUMHAHCOBBIX PHIHKOB TPEAOCTABISET
MPeUMYILECTBA U ISl Pa3BUTHSI 0AHKOBCKOM CUCTEMBI.
BantotHas nubepanuzalys MpuUBEIET K TOMY, YTO B
CTpaHe CTaHYT MOSBIATLCS WHOCTPAaHHBIE OaHKMU.
KonkypeH1us: co cTOpOHBI MHOCTPAHHBIX 0aHKOB 0y-
JeT MmoOyxnaTb OAHKM MECTHbIE K BBEAECHUIO HOBBIX
TEXHOJIOTUMA, YIYYIICHHUIO CBOMX HABBIKOB, MOBHIIIE-
HMIO KauyecTBa M KOJMYecTBa OAHKOBCKMX yCIyr. Ta-
KM 00pa3oM, cOepexkeHUsI CTpaHbl OyIyT MCIIONb30-
BaThCs Oostee 3(HEKTUBHO, yaydllasi IPOU3BOIUTEIb-
HOCTb U o0ecreurBasi 3KOHOMMYECKMii pocT. B cTpa-
HaX HeJOCTaTOYHOM KOHKYpeHIMel B cdepe OaHKOB-
CKMX YCJIyT OaHKU MOJyYatoT OOMBLIYIO TPUOBLIb U pa-
Ootaiot MeHee 3 pekTrBHO. Kak To/IbKO B CTpaHe I1o-
SIBJISIIOTCS. MHOCTPaHHbIE OaHKM, YMEHbIIAITCS Kak
MpPUOBLIA MECTHBIX OaHKOB, TaK M CTOMMOCTH YCIIVT,
TOTJIa KaK KaueCcTBO MX BO3PACTET, YTO UMEET Pe3yJIbTa-
ToM OoJiee 3(pPeKTUBHYIO 0AaHKOBCKYIO CUCTEMY [4].

OtMeuaeTcs Takxe, YTo JIubepanu3alus Karmuraib-
HBIX TIOTOKOB CIIOCOOCTBYET Oonee 3(h(eKTUBHOMY pa-
CIpEIENeHUIO PECYPCOB B paMKax IJI00ANbHON SKOHO-
MUKU. [Ip1 OTKPBITHIX phIHKAX, KAIIMTaJI OyIeT UATH U3
BKOHOMMK C BHICOKMMM COEPEKEHUSIMU B SKOHOMUKH C
HU3KUMU cOepexkeHUsIMU. [TpoeKThI ¢ OOJbILION 10X0-
HOCTbIO OymyT (DMHAHCUPOBAThCS B CTPaHAX C HU3KUMU
cOepexxeHNSIMH, 00ecrieYrBasi BRICOKUE TEMITbI SKOHO-
MHUYECKOTO POCTa ¥ MOBHIIIAS YPOBEHD XI3HM HaCeJe-
Hust. Takum 00pa3oM, B CTpaHax ¢ HU3KUMU cOepexe-
HUSIMU JOTOJHUTEIbHBIE JOXO/IbI TOSBITCS B BUIE A0-
XOJIOB 3aeMILMKOB, B CTpaHaX C BBICOKMMU cOepexe-
HUSIMU — B BUJE JOX0H0B KpenuTtopos [5. P. 10—58].

TaxM 00pa3oM, CTOPOHHUKH BaTIOTHOM JTMbepam-
3allMM MOMYEPKHUBAIOT, YTO OTPAHMYCHHUS Ha TBVDKCHHUE
Karnuraja JMIIAIOT CTPaHy MHOTUX MPEUMYIIIECTB, UMes
PEe3yNBTaTOM 3aMeIJIEHHBIE TeMITbl 3KOHOMWYECKOTo
pocTa 1 MO3ULIMI CTpaHbl B MUPOBO 3KOHOMMUKE.

Hecmotpst Ha 001Iy10 TEHASHIIMIO K COKPAILEHUIO
BJTIOTHBIX OTPaHMYEHWH BO MHOTUX CTpaHax J0 CHX
MOp JIeHCTBYIOT OTpaHMYEHUST Ha NBUXEHUE KaruTa-
JoB. OnacHOCTH, CBSI3aHHBIE C BATIOTHOM Jubepaiu-
3alleit, COCTOSIT B TOM, UTO B YCIOBUSIX MOOMIBHOCTH
KanuTaja yCUJIMBAIOTCSl IUCTIPOTIOPLMM U TTPOOJIEMBbI,
BBI3BAHHBIE HECOBEPIIEHCTBOM PHIHOYHBIX MEXaHM3-
MoB. OTpaHWYeHUS Ha JBMKEHWE KamuTaja MOXET
CMOCOOCTBOBATD YAYUIICHUIO Pa3MELIEHUS PECYPCOB U
YBEJIMYCHUIO HAIIMOHAJIBHOTO JO0XOA OTACIbHO B3SI-
TOW SKOHOMUKHU B KPaTKOCPOYHOI MepCcrnekThBe. DTo
MOXET OBITb XeJIaTeJbHO WK JaXe HEOOXOMUMO TpH:
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HU3KOM pealbHOM Kypce HallMOHAJbHOM BaJIOTHI,
OoJsbLIIOM JeduIuUTe TeKylero bajaHca, CUIbHOM 3a-
BUCHMOCTH KaKOW-TO OTHOK OTpac/u/Tpou3BOICTBA
OT MMIIOPTA, 3HAYUTEITBHOM JOJU B SKCIIOPTE KaKOM-
00 omHOM Tpymmel ToBapoB. Kaxmas m3 mepedn-
CIIEHHBIX TIPO0JEM MOXKET OBITh KaK CIEICTBHEM ILIO-
XOU 3KOHOMUYECKOM MOJMTUKHY B MTPOLLIOM, TaK U pe-
3yJbTaTOM COBPEMEHHBIX CTPYKTYPHBIX IUCIIPOIOP-
LM 5KOHOMWKM. B MaHHOM cilydyae orpaHWYeHMs Ha
JIBMXKEHME KaruTana HeoOXOAMMbI KaK KOMIeHcalts
HECOBEPIIEHCTB PHIHKA ST 00€CIIeUeHUST SKOHOMUYIE-
CKOTO 0JIar0COCTOSIHHUS.

HecMoTpsi Ha HeCOMHEHHbIE BBITOIBI BalTIOTHOM
Jubepanu3aluu, psj CeluaTucTOB OTMEYAIOT, YTO Ha
MpakTHKe OTCYTCTBYIOT J0KA3aTeJbCTBA BO3ICHUCTBUS
KOHBEPTUPYEMOCTH TT0 KATIMTAIBHBIM OIIepallisIM Ha
TEeMITbl 3KOHOMUYecKoro pocra. IIpodeccop IapBapa-
ckoro YHuBepcureta eHu Poapuk B craTbe, MOCBS-
HIEHHOH aHanu3y Mpo06JeM KOHBEPTUPYEMOCTH BATIOT
M0 KaMUTAJIbHBIM OTepallksM pa3BUBAIOLINXCS CTPaH,
MOMYEPKMBAET, YTO HE CYLIECTBYET 10KA3aTeIbCTB TO-
T0, YTO B CTpaHaX, CHIBIIMX OTPaHUYCHHUS Ha oIepa-
LM C KaITUTaJIOM, S5KOHOMUKA pacTeT ObICTpee, MHBE-
CTULIMHK OOJIbIIE, a MHOIALNS HILKe [6].

MoOXHO BBIAEIUTH CJIeAyIoune OTpULATCIbHBIC
MOCJIEACTBUS BAIOTHOM HI/I6€pEUH/I3aHI/II/I.

B monb3y coxpaHeHMs BallOTHBIX OTpaHUYCHUI
TOBOPUT HEOOXOAMMOCTh 00ECIIeUeHMSI 3aIllUThl Ha-
LIMOHAJIbHBIX PHIHKOB OT BHELIHET0 HEraTMBHOTO
BJIMSIHUS, CBSI3AHHOTO, B YACTHOCTH, C TIPUTOKOM CIIe-
KYJISTUBHBIX TOPT(hEIbHBIX U IMPOYMX MHBECTULINH, a
TaKXe C BO3MOXKHBIM MX OTTOKOM B JajIbHelIIeM. BHe-
3aIlHbI OTTOK KaluTaua MOXET CIIPOBOLIMPOBATh (hu-
HaHCOBBII KPU3KC CO 3HAYUTEIbHBIMU OTPULIATENb-
HBIMU MTOCIEACTBUAMU JJ1s1 9KOHOMUKU. [Tpu puHaH-
COBOIi TMOepaTu3aliy MOSIBIISIETCS PUCK YBETMUCHMS
JIMKBUTHBIX CPEACTB, HAXOMSAIIMXCS B PACTIOPSDKEHUN
HEpPEe3UIEHTOB, YTO CO3IAeT MPEANOChIIKY I CTaj-
HOTO ITOBEAEHNUSI NHBECTOPOB U MEPEHOCA B YCIOBUIX
KpU3HCa €ro MpOosSBICHUI U3 OJHOM CTpaHbI B APYIYIO
[7]. BeposiTHOCTb BHE3aITHOTO OTTOKA KaluTania W3
CTpaHbI 3aBUCUT OT AOCTYITHOCTH ajieKBaTHON HH(MOP-
MalMu 000 BCeX TUIAX WMHBECTULMH B 3KOHOMUKY,
YCTOMYMBOCTA MAaKpPOIKOHOMMYECKON CUTyalUUd MU
(bMHAHCOBOTO CEKTOPa 9KOHOMMKHU.

JIuGepanu3anus IBUKEHUST KaluTaga MOXeT Tpu-
BECTU K CHUKEHUIO KOHKYPEHTOCTIOCOOHOCTU HallO-
HaJTbHOIM 0AaHKOBCKOM CHUCTEMBI M (PMHAHCOBOTO CEK-
TOpa 3KOHOMHMKH B IieJIoM. M3-3a Bo3pociireit Herpen-
CKa3yeMOCTH OCHOBHBIX KYPCOBBIX COOTHOIICHUI M
KOTMPOBOK MHPOBOTO (PMHAHCOBOTO PhIHKA MpPEIcKa-
3yeMOCTb MEXIYHAPOIHOTO ABMXKEHHS (PMHAHCOBBIX
MOTOKOB YXYALIMJIACh, YTO OOYCIOBMJIO TMOBBILIEHUE
HEYCTOMYMBOCTH HAIIMOHABHBIX ICHEXHBIX 1 BATIOT-
HBIX PBIHKOB.

Paznuuusa B ypoBHe pa3BuUTHUS U 3(PGHEKTUBHOCTH
(buHaHCOBOI cepbl Pa3BUTHIX W Pa3BUBAIOIIMXCS
CTpaH CBMAETEIBCTBYET O IOJIb3€ COXpaHEHUS B IIO-
CIIEMHUX Ha JAaHHOM 3Talle BaJIOTHBIX OIPaHMYECHUI.

SIBNAACH CTEpP>KHEBBIM JJIEMEHTOM 3KOHOMMYECKOM
CTPYKTYpHI, (DMHAHCOBAs, U B MEPBYIO ouepenb, OaH-
KOBCKasl CCTeMa KOHLEHTPUPYET Ha ceO0e OCHOBHBIC
PUMCKHU, CBSI3aHHBIE C HECOBEPIIEHCTBOM DPbIHOYHBIX
MEXaHN3MOB, HECHUMMETPHUYHOCTBIO WH(DOPMAIINH,
HeaneKBaTHOCThIO SKOHOMUYECKON MOJIUTUKU. CBO-
OOIMHBII PHIHOK KaIuTaa elie 00JIbIIe UX YCYTyOIser.
O 1enecoodpa3HOCTH COXPaHEHHUS BATIOTHBIX OTpaHM-
YeHUi1 B pa3BUBAIOIIMXCS CTPAHAX TOBOPST pa3inyusl B
YPOBHE Pa3BUTHSI CUCTEMbI COLMATBHOTO obecreye-
HUS ¥ 3alIMTHL. B MHIyCTpHAaTbHBIX CTpaHax HelTpa-
JM3alMs ¥ Tiepepachpeie/ieHne PHCKOB, CBS3aHHBIX
CO CBOOOMHBIM IBMXEHHWEM KaIuTajia, MPOUCXOAUT
Yyepe3 CUCTEMY PHIHOYHBIX MEXaHU3MOB COIMALHOTO
CTpaXoBaHUsl, TpaHC(EPTHI U Apyrue GopMbl rocyaap-
CTBEHHOTO peryiupoBaHus. B pasBuBaromuxcs crpa-
HaxX COLMATbHBIE M3IEPXKNM (PMHAHCOBBIX KPHU3WCOB
HEeCOM3MEPMMO BBIIIIE M 3Ty CTOPOHY BOIIPOCA TaKXe
clienyeT IPMHUMATh BO BHUMAHME, OIIEHMBas BO3MOX-
HOCTH M TOCJIENCTBUS IIMPOKOMAcINTabHOl 1nubepa-
JIU3alUu.

[IpuTOX MHOCTPAaHHOIO KaIHWTaja B pPE3yJIbTaTe
(brHaHCOBOI TMOEpanTu3ay MOXET CTaTh JOMOIHM-
TeJIbHBIM MCTOYHMKOM (DMHAHCUPOBAHUS MHBECTH-
LM B MaJIONIPOM3BOAUTEIbHBIC VI U3JTUILHE PUCKO-
BaHHBIE CEeKTOopa SKOHOMMKHM. OH MOXET CO31aBaTh
PUCK HapyIICHUS MaKPO3KOHOMUYECKOIo OajaHca,
0COOEHHO B CITy4yasix, KOrja IMPUTOK KaluTaua CoIpo-
BOXIAETCS IPOBEAECHUEM HealeKBaTHON WM HeIo-
CJ1eJ0BaTebHOM MAKPOIKOHOMMYECKOW MOJUTUKMU.

OmacHOCTH, CBS3aHHBIE C BBEICHUEM ITOJHOU
KOHBEPTUPYEMOCTH pyOJIsl, 3aKJII0YAI0OTCS B TOM, YTO B
YCJIOBUSIX HU3KOTO YPOBHS Pa3BUTHUS U (P (HEKTUBHO-
CTM POCCUICKON (DMHAHCOBOM CHUCTEMBI, BBICOKOI
CTETICHU 3aBUCUMOCTU POCCUICKONM SKOHOMMKM OT
BHEIIHEro MUpa, HU3KOTo JTOBEPUS K pyOJIi0 M aKTHUB-
HOTO WCIIOJIb30BaHUSI MHOCTPAHHOW BaJIOThl KakK
CpelCcTBa HAKOIUIEHHS M TIaTeXa, C1a00CT MHCTUTY-
LIMOHAIBHOM M 3aKOHOATEIbHON 0a3bl, OTCYTCTBMSI
Pa3BUTOM CUCTEMbI COLIMATBHOIO O0ECIeYEeHUsI U 3a-
LIUTHI, TIPU3BAHHON TepepacrpenenasTh PUCKU, CBS-
3aHHbIE CO CBOOOAHBIM ABIXEHUEM KaluTaaa u T. [.,
HeraTUBHbIE MOCIEICTBYS T1Mbepanu3alii MOTYT OKa-
3aThCS CEPbE3HBIMM M MIPUBECTH K YXYAIIECHUIO MAKpO-
SKOHOMMYECKOI ¥ TIOJTUTUYECKON CUTYAIIK B CTPAHE.

K TakuMm HeraTMBHBIM MOCHEACTBUSM MOXHO OT-
HECTH YMEHbIIEHHE CTENeHU YIpaBasieMOCTH HaIMO-
HaJIbHON 5KOHOMUKOHM — CHMXEHHE BO3MOXHOCTHU
banka Poccuu ynpapisiTh pealbHbIM KypcoM pyois,
T. €. TapaMeTPOM, XapaKTepPHU3YIOIINM IIEHOBYIO KOH-
KYPEHTOCTIOCOOHOCTh HAlIMOHABHBIX TOBAPOB KaK Ha
BHYTPEHHEM, TaK M Ha BHELITHEM PBIHKE.

[ToBbICUTCSI OTKPBITOCTH POCCUIICKOM 9KOHOMUKH,
a OHa TMOKa HACTOJIbKO cj1aba, YTO MOXET He BblIep-
KaThb KOHKYpeHIIMU. PyOnpb craHeTr Oosee moaBepxKeH
CTUXMH BAIOTHOTO phIHKA. Poccust, BO3MOXHO, He TO-
TOBa K MPUTOKY KPYMHOTO MHOCTPAHHOTO KamuTaa,
MOCKOJIbKY OTCYTCTBYEeT PHIHOYHBIM MeXaHU3M Iepe-
pacrpesieieHusl CCYJJHOTO KaruTaua B Hy>)XHOM Harpa-
BJIEHUH.
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K npennoceuikaMm coxpaHeHusi B Poccum Bamot-
HBIX MOXHO OTHECTH HEKOHKYPEHTOCIIOCOOHOCTh OC-
HOBHBIX CEKTOPOB POCCUICKON 3KOHOMUKM, OAHKOB-
CKOW CUCTEMBI U Y30CTh (DMHAHCOBBIX PHIHKOB. ¥ poc-
CUICKMX OaHKOB OTpaHMYEH JOCTYI K JOJTOCPOYHBIM
Y HEJJOPOTUM pecypcam; X HU3Kasl KanuTaau3aius He
MO3BOJISIET UM JAMHAMUYHO Pa3BUBATHCS, YBEJAUUMBAS
aKTUBBL. Takxe 3a COXpaHEHWE BATIOTHBIX OTpaHUYE-
HUI TOBOPUT U clabast TuBepcubuKaims poCCUCKO
3KOHOMUKH, TIpM KOTOPOI1 TIaTexXHblii OaaHC 3aBU-
CHT OT ChIPbEBOTO IKCIOPTA, T. €. OT HE KOHTPOJIUpYe-
MbIX Poccueii 11eH, 3aBUCMMOCTDb JEHEXHOH cephl OT
TIaTexxHoro 6anaHca. MICTOUHMKOM NEHEXHOW 3MuUc-
CHH SBJISETCS B OCHOBHOM ITOKYTIKA BAJIOTHI B Pe3ep-
BbI LleHTpobanka. TakuM 00pa3oM, CTaBKU JEHEKHO-
TO pbIHKA TIOYTU HE KOHTPOJUPYIOTCS peUHAHCHPO-
BaHueM [IBP, a 3aBUCAT OT IPUTOKA BaJIIOTHI B CTPAHy
1 JMHAMMKU Kypca JoJ11apa.

B menoM, GOMBIIMHCTBO 3KCIEPTOB-3KOHOMUCTOB
CUMTAET, YTO CEPhE3HBIX PEBOMIOLIOHHBIX U3MEHEHUI
TOCJIe BBEJCHMS ITIOJTHOM KOHBEPTUPYEMOCTH PYOIIst
OXMIaTh He TIPUXOIUTCS, MO0 BCe AEHCTBHS IO JInbe-
panu3aly BATIOTHBIX onepauuii B Poccun mposogu-
JINCh MIOCTENEHHO ¥ OTMEHA MOCIEAHUX OTPaHUYEHU I
T0 KaITUTaJbHBIM OTIEPALMSAM CTaJIH JIUIIb TOCTeTHN-
MU, OKOHYATEeJbHBIMU IIaraMyd Ha TyTH K TOJHOMN
KOHBEpTALUU PyOJIs.

Takum 00pa3oM, IO3UTUBHOE BIMSHME BaTIOTHOI
Jrbepanu3aly Ha 3KOHOMUYECKOE Pa3BUTHE MOXHO
HaOMoaTh B CTPaHax C JOCTATOYHBIM YPOBHEM KOH-
KYPEHTOCIIOCOOHOCTU SKOHOMUKMU, CUJIBHBIMY MUHCTH-
TYTaMU U COBEPILIEHHBIM 3aKOHOAATEILCTBOM, a TAKXKE
JOCTaTOYHBIM YPOBHEM OTKPBITOCTH BHEIIHEN TOPro-
BJIM. Y pa3BUBAIOIIMXCS CTPaH IPY BBEIEHUU IIOJTHOMI
KOHBEPTUPYEMOCTH BaJIIOThl TOBBIIIAIOTCS BCE BUIbI
PUCKOB, MO3TOMY HEOOXOJJMMO COBMEILIATh BATIOTHYIO
JTbepanu3alyio ¢ pepopMaMy BHYTPEHHETO (DMHAH-
COBOI'0 CEKTOpa, YTOOBI YIYUYIIWTh PETyJIMPOBAHUE U
KOHTPOJIb, JOCTUYb BRICOKUX CTAHAAPTOB YIIPABICHUS
0aHKaMy W JApYrUMU (PUHAHCOBBIMU MHCTUTYTaMU; C
MPOBEACHNEM a[ICKBaTHOM TOPrOBOW M KOHKYPEHTHOM
MOJUTUKH, C COOTBETCTBYIOIIEH MaKpO3KOHOMMYE-
CKOW TOJIMTUKOM, HANpaBJIEHHOW HAa CHUXEHUE WMH-
Gy 1 cTabMIBHOCTD; C MOJIMTUKOM ITepepacIpe-
JeJIeHNS IS 3aIUTH HanboJIee YSI3BUMBIX B COLIMAb-
HO-3KOHOMMYECKOM ILIaHe TPYIIII, KOTOPbIE MOTYT I10-
CTpafaTh OT MOJUTUKYU OTKPHITOCTH.

Bramny BBeleHMS TOJHON KOHBEPTUPYEMOCTH Ba-
JIIOTHI TOJIKHBI MTPEIecTBOBATh CO3AaHUe OJaronpu-
SITHBIX YCIOBUH (HYHKIMOHMPOBAHMSA SKOHOMMKH
CTPaHBI ¥ €€ ITMPOKOE BOBJICUCHHE B CUCTEMY MEXIY-
HapOIHOro pasfe/ieHus Tpyaa. K ocHOBHBIM Ipemno-
ChUIKaM BBeJICHUS MOJTHOM KOHBEpTUPYeMOoCTH (0bpa-
TUMOCTH) BaIIOT OTHOCAT: OOLIyI0 CTAOMIM3ALMIO
3KOHOMHUKM; COKpallleHue neduuura rocynapcTBeH-
HOTO OfomXeTa; HU3KME TeMIThI MHOIAINM; YPEeTYIr-
pOBaHME BHEITHEN 3aM0KEHHOCTH CTpaHbI; HAKOTLIE-
HUE JOCTAaTOYHBIX O(PUIMAIBHBIX 30J0TOBATIOTHBIX
PE3ePBOB; HOPMATU3ALIMIO COLIUATBHO-TOJTUTHYECKOH
00CTaHOBKM B CTpaHe; BHICOKYIO CTENEHb MHTETpaLlun
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HalMOHAJIBLHOTO XO3SWCTBA B MUPOBYIO 3KOHOMUKY;
PEATMCTUYHBINA BATIOTHBINA KYPC B COOTBETCTBUM C PaB-
HOBECUEM IUIATeXHOTO OajaHca; MOBepUe K HalWo-
HaJIbHOM JIEHEXHOW €AMHULIE BHYTPU CTPAHBI U 32 Py-
Oexxcom. HeoOxommmo co3maTh BBICOKMIT SKCIIOPTHBII
MOTEHLMAT M KaK CJEICTBUE — IPOTPECCUPYIOIIEE
TIPOM3BOACTBO, HY:XHA TOBapHas 00paTHMOCTb, T. €.
HAaCBILIEHHOCTh BHYTPEHHETO PBHIHKA, IO3BOJISIOLIAsA
OecrpernsITCTBEHHO o0pamarb pyoJjeBble CPeACTBAa B
ToBapbl. Co3naHue 3TUX MPEATIOCHUIOK MO3BOJISIET MO-
JIYYUTD TOJIOXUTENbHBIN 3(PQEKT 0T mepexomaa K 1mo-
HOI KOHBEPTUPYEMOCTH.

JInbGepanu3zanus BaTIOTHBIX oNlepaliii Ha MPaKTH-
K€ HE 03HAYAET YCTAHOBJICHHUS MTOJIHOW PeaJbHOM KOH-
BepTUpyeMocTH pyons. OHa He pelaeT KII04YeBOI
Mpo0JIEMBI KOHBEPTUPYEMOCTH — OTCYTCTBHE YCTOIi-
YMBOTO CIIPOCa HA POCCUMCKYIO BAIOTY KaK CO CTOPO-
Hbl HEPE3UIEHTOB, TaK U CO CTOPOHbI OT€YECTBEHHbIX
sKcrropTepoB. OCHOBHBIMY KPUTEPUSIMU KOHBEPTHUPY-
€MOCTH SIBJISIETCS JTMKBUAHOCTh PHIHKA BAJIIOTHI U Ba-
JIIOTHBIE OTPAHWYCHUS, YCTAHOBJEHHBIC 3aKOHOIA-
TeJILCTBOM. B CBSI3M ¢ 3TUM IpencTaBisIeTCs LIEIeco-
00pa3HbIM IIPEAYCMOTPETh MEPHI, (POPMUPYIOLIME YBE-
JIMYEHUE CIIpoca Ha pyOJId CO CTOPOHBI HEPE3UICHTOB
U CIOCOOCTBYIOLIME, TAKUM 00pa30oM, YCTAHOBICHUIO
peabHOM KOHBEPTUPYEMOCTH PYOIs.

1. Tpencrout co3math 3KOHOMMYECKYIO 0a3y B BUIE
CBOOOIHOI PHIHOYHOM 3KOHOMUKM, KOHKYPEHTOC-
MOCOOHOI MO KauecTBY TOBApOB, M3AEPXKKaM MX
MPOM3BOJICTBA, LIEHAM, OOECTIEYUTh BHICOKUI YpO-
BEHb COATAHCUPOBAHHOCTH W CTAaOMJIBHOCTU BHY-
TPEHHUX M BHEUIHMX (PAKTOPOB MPOU3BOACTBA U
obOMeHa.

2. Tpebyetcsa obecreynTh TapaHTUPOBAHHBIN MPUTOK
B Poccuio MHOCTpaHHOI BalOThI, YTOOBI Oecrpe-
MSTCTBEHHO 0OMEHUBATH HA Hee PyoIu JJ1sl co3aa-
HUS CUTyallMd YCTOMYMBOIO CIIpoca Ha pyoOuu.
[TyTh K TOCTHKEHMIO 3TOTO JICXKUT Yepe3 IOBBIIIE-
HHME KOHKYPEHTOCIIOCOOHOCTH OTEUECTBEHHOM
MPOMBIIIIEHHOCTH, OOecreYeHre AMHAMUYHOIO
BKOHOMMYECKOTO POCTa Ha 0a3e BBICOKOIPOU3BO-
JUTEJbHBIX HayKOeMKMX TexHojoruii. I1o orueHke
psa CreluaIucToB, O MOLIMHHOM KOHBEPTUPYE-
MOCTH pyOJIsI MOXHO OyIeT TOBOPUTH JIUIIb IIOCIIE
TOTO0, KaK J0JISI TOTOBOM MPOMYKLIUU B POCCUICKOM
sKcrnopre mpesbicut 45...50 % [8. P. 106].

3. Tlepexonmst K TMOJHOM KOHBEPTUPYEeMOCTH pYyOJIs,
BaXHO BBIOPATh ONTUMAJIbHBII €r0 KYpC, MOCKOJIb-
KY K YMCJIYy BaXHBIX LIEJEH MOJHONA KOHBEPTUPYE-
MOCTH pyOJIsI OTHOCUTCS CO3IaHKe B CTpaHe 0J1aro-
MPUATHOTO UHBECTULIMOHHOTO KJIMMAata JJIsl Mpu-
BJICUEHUsI MHOCTPAHHOTO KamuTania. MupoBoit
OTIBIT YOeI1JI, YTO TOJBbKO CHJIbHAS HAllMOHAbHAs
BaJTIOTA CIYKMT JJIS1 KHOCTPAHHOTO KaruTaia CTh-
MYJIOM U151 BJIOXXEHUI B 9KOHOMUKY JPYTUX CTPaH.

4. HeobXomuMo MPUHATh MEPhI 110 CHUXXEHUIO YPOB-
Ha uHbasmu B Poccun. CylmecTByeT yeTKas 3a-
BUCHMOCTb MEXIY YPOBHEM MH(IIALIMY B CTpaHe 1
CIIPOCOM Ha HAIIMOHAJIBHYIO BATIOTY Ha MEXIyHa-



JKOHOMMKA

POIHBIX pbhIHKaxX. Beicokas mHGALMSA B CTpaHe
CHUXAET CIPOC Ha DKCTOPTUPYEMBIE €10 TOBApHI,
YTO TMPUBOIAUT K COKPALIEHUIO CIIPOCa Ha HALIMO-
HaJIbHYIO BAJIIOTY, HEOOXOMUMYIO 3apYOEKHBIM UM-
mopTepaM IS 3aKyIKW JaHHBIX ToBapoB. OmHO-
BPEMEHHO pacTeT 3aMHTEPECOBAHHOCTH HAIWO-
HaJIbHBIX KOMIIAHM B UMITOPTE TOBAPOB 13-3a Ipa-
HUIIBI, YTO YBEJMYMBAET BHYTPEHHUU CIpoc Ha
MHOCTPaHHbIe AeHbrU. [l Toro, 4ToObl BBEACHNUE
KOHBEPTUPYEMOCTH PYOJisl ObLIO YCMEIHBIM U MO-
[JI0 TIPUHOCUTb CTpaHe MPEeUMYIEeCTBa, YPOBEHb
MHOISALNAN He JOJDKEH MpeBhImaTh 3...4 %.

[TyTb K MOJTHON KOHBEPTUPYEMOCTH — PEKOHCTPYK-
1Sl €IMHOTO SKOHOMUYECKOTO MPOCTPAHCTBA CTpaH
CHT Ha mukpo- 1 MakpoypoBHsix. Heodxomumo op-
MHPOBaHHE SKOHOMHUYECKUX TIPEMTIOCBUIOK IUIS pac-
mupeHust cdepbl 00palieHus] poccUiickoro pyoss mo
HECKOJIbKMM HarpaBIeHUsSM SKOHOMMYECKOW M Ba-
JIIOTHOH MHTerpauuu — B pamkax Coro3HOro rocyuap-
ctBa Poccun m benopyccuu, MHTerpaliMOHHBIX 00be-
nuHeHui B pamkax EBpA3DC u EDII, sxoHoMMYeckoe
npoctpanctBo CHI. Vrnybnenne 3KOHOMUYIECKOM UH-
terpauuu Mexny ydactHukamu CHI' Oymer crmoco®-
CTBOBaTh (POPMUPOBAHMIO TIPOCTPAHCTBA, HA KOTOPOM
PYyOJIb CMOXKET BBINOJIHATD (GDYHKLMIO PE3EPBHOM BAIIO-
Thl, TI¢ 3HAUUTEJBHBIA 00BEM MEXTOCYIapCTBEHHbBIX
pacyeToB OyIeT MPOXOauTh B pyosIsix. OCHOBHBIMU Me-
paMHu 37eCh SIBIIOTCS PACIIMPEHUE WCITONb30BAHMS
pyoast B oOcmyXuBaHMU TOProBbiX pacyeToB B CHI,
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