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B cmameoe paccmampuearomca 8asH0MHble UHMep8eHyuUU KaK UH-
CMpymMeHm peaynupoeaHus 0eHeXHO-KpedumHOU noaumuKU CmpaHsl, a
makxe ux npumMeHeHue ¢ yesabto Mod0epHKu HaYUOHAAbHOU 8asaomsi u
ocyujecmesneHus KOHMPOsA 3a 80/1AMUAbLHOCMbIO pybrA.

BantoTHbIA PbIHOK ABASAETCA AWMHAMMUYHO Pa3BMBAOLMMCA BUAOM
®MHaAHCOBOro pblHKA, Ha KOTOPOM 06pPALLAOTCA Ba/tOTbl PA3HbIX CTPaH, a
TaK¥Ke Ba/toTHble LeHHOCTU. Ho KaK 1 BCe PbIHKM Ba/IKOTHLIN PbIHOK MOXKET
ObITb HEOZAHO3HAYEeH, YTO NPMBOAMUT K AecTabuansaumm 3KOHOMUKKU CTpa-
Hbl U NaZlEHMIO Kypca HaLMOHANbHOWM BantoTbl. B TakoM ciyyae ecnm Hauu-
OHa/IbHAA Ba/toTa HE ABAAETCA NOMIHOCTbIO KOHBEPTUPYEMOW U He obnasaeT
[0CTaTOYHO YCTOMUYMBbLIM BaNtOTHLIM Kypcom, LleHTpanbHbI 6aHK npeanpu-
HMMaEeT Mepbl MO PErYIMPOBAHMUIO HOMUHAIBHOTO Kypca.

MNHCTPYMEHTOM perynnpoBaHmna BastOTHOTO Kypca BbICTYMatOT BatOT-
Hble MHTepPBEHLMK, NpoBoamnmMble BaHKkom Poccuun. CtaTtba 35 GeaepanbHoro
3akoHa «O UeHTpanbHom 6aHKe Poccuiickon ®eaepaunn (baHke Poccum)»
NPUYUCNAET Ba/IlOTHbIE MHTEPBEHLUM K OCHOBHbIM MHCTPYMEHTAM U Me-
ToAaM AEHEeXHO-KpeaUTHON NoanTukM baHka Poccuun. Mopg BantoTHOM WH-
TepBeHUMel NoHMMmaeTca Kynas-npogaxa LUb PO nHocTpaHHOM BantoTbl Ha
Ba/IlOTHOM PbIHKE A4/19 BO3AENCTBUA Ha Kypc pybas M Ha CYMMapPHbIN cnpoc
1 npeanoxexHue aexer. [1]

BantoTHaA MHTEpPBEHUMA NOApPA3yMeBaeT Pa3oByl OnepaLumio LeH-
TpanbHoOro 6aHKa CTpaHbl, B X04e KOTOPOI NPOM3BOAMTCA MOKYMKa (Npoaa-
’a) perynaTopom KpynHbIX NapTUiA MHOCTPAHHOM BanioTbl. [03TOMY BantoT-
HYIO MHTEPBEHLMIO PaCCMATPUBAOT KaK OAMH U3 OCHOBHbIX MHCTPYMEHTOB
perynMpoBaHuA Kypca BajloT B MHTEpecax rocyaapctsa. TakKe BantoTHble
MHTEPBEHLMN NPOBOAATCA C LENbl0 KOHTPOAA 3@ BOJIATUNLHOCTBIO Kypca,
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noasepKaHua IMKBUAHOCTU BANOTHOIO PbliHKA, NPOTUBOAENCTBUA BBO3Y
WA BbIBO3Y KanuTana, a TakKKe A1 HaKONAEHUA pe3epBOB LLEHTPASIbHOTO
6aHKa B onpeaeneHHol BantoTe.

baHK Poccumn nepnognyeckn NnpoBOAUT BatOTHblE MHTEPBEHUUMU ANA
ynpaB/ieHns Kypcom pybns no oTHOLWEHWUIo K eBpo M aonnapy CLUA. Ha-
npumep, go 8 uona 1995 roaa LB PO caepkusan Kypc pybas npu nomouim
Ba/IlOTHbIX MHTEPBEHLMI, KaK NpasBuio, npogasana Bantoty. C 8 uiona 1995
roga 6bin1 BBeAEH Tak Ha3blBaeMblii BaNtOTHbLIN KOPUAOP, TO €CTb AeKNapu-
poBaHHble HaHKOM MUHMMAJIbHbIV U MaKCUMabHbIA Kypc pybasa K gonnapy
Ha onpegeneHHbin nepuog. C 2008 roga 6bin ycTaHOBAEH BUBANIOTHbLIN KO-
pUAOpP — NO OTHOLLEHWUIO K AON/1APY U €BPO.

OTeyecTBEHHble MOHETapHble BNACTU BAMAKOT Ha CTOMMOCTb pybna
no cpeacTBaM aMepUKaHCKOro A0n1apa, a TakxKe eBpo. Koraa baHk Poccmn
OCYyLLECTBAAET NPOAAXKY AON1APA, OH HAaLENEeH Ha YKpenaeHue Kypca pybas,
Ha ero poct. Korga UB P® npeanpuvHumaeT CKynKy A4oanapa, OH cTpemuTca
YyTb CHU3UTb CTOMMOCTb PybAs, ocnabuts ero. [3]

B nocnegHue roabl Habnoganacb cutyaums, Korga LleHTpanbHbIn
6aHK Poccum ocyLiecTBAsA NMOKYMNKY MHOCTPAHHOW BaftoTbl B OnpeneneH-
HbI NepuoL BPEMEHU M HA ONpPesesIeHHY0 CYMMY, TaK KaK HalMOHa bHanA
Ba/IlOTa 3aKPenmaacb Ha COOTBETCTBYIOLLEM YPOBHE U ee KonebaHua 6bian
He3HauuTenbHbl. Tak, MUHOUH ¢ 15 aHBapsa no 6 ¢espana 2018 roga co-
BEpLUM/ TaKune caenku Ha 257,1 mapa pybneit. MpexHuii pekopg no obbemy
NOKynoK BantoTbl MuUHUH noctaBun B gekabpe 2017 roga, Korga B A€Hb
TpaTuam no 12,7 mapg, pybnei n B LeSIOM Ha CAENKM TOTAA HAaNpaBWUIM NoY-
™ 204 mnpg pybnei.

BantoTHble MHTEPBEHLMW MO MOKYMNKe BafoTbl Ha pbiHKe MuHOUH
Hayan B ¢esBpane 2017 roga ¢ UENbIO MUHMMU3ALUK 3aBUCMMOCTU pyban
OT HedTAHbIX LeH. Ha 3T uenu HanpasasatoTcA AONOAHUTENbHble HedTera-
30Bble goxoabl btoaxKeTa, Koraa ueHa HedTu GpaKTUUYECKM NpeBbIaeT Npo-
rHO3HbIM YPOBEHb. [2]

Taknum obpasom, NpoBoOgMMas B NOCNEAHWE roAbl AEHEKHO-KpeauT-
HaA nonuMTuKa BaHka Poccum ¢ Mcnonb3oBaHMEM BaJIOTHbBIX MHTEPBEHLUN
HanpaBneHa Ha ocnabneHue Kypca HaLMOHaNbHOW BaNtOTbl, HO HE B 3Ha-
YNTENIbHOW CTEMEeHU, U NoALEepP’KaHUEe JIMKBUMAHOCTU BA/NIOTHOIO PblHKA B
Lenom.
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The article considers currency interventions as an instrument for regulating
the monetary and credit policy of the country, as well as their application in order to
support the national currency and monitor the volatility of the ruble.



