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BJIMAHUE BbIGOPOB B CIIIA HA BAJIIOTHYIO IOJIMTUKY KUTAS

Pesrome

[Tocne mpe3unentTckux BeioopoB B CIIIA 2024 rona KuTtaii aktuBu3npoBai pedopMmy BaTrOTHOTO
pEryJIMpOBaHMsl B OTBET HA U3MEHEHHE BHEITHEOKOHOMUYECKHUX YCIOBUM U YCUIICHUE T€ONIOIUTHYE-
CKO HampspKEHHOCTH. B yCIIOBHSIX BEPOSATHOTO Y)KECTOUEHHUS CAaHKIMHI 1 Tapu(oB CO CTOPOHBI aj-
MuHucTpanuu Jlonansna Tpamna, IIekuH ycunuil KOHTPOJIb 3a IBHKEHUEM KaluTalla, POBEN Ba-
JIOTHBIE UHTEPBEHLIUH ISl CTAOMIIM3AIMY F0aHs U YCKOPHJI BHEAPEHHE HU(POBOTO F0aHs MpH MOJ-
HOM 3aIpeTe KPUITOBAJIIOT.

AHanu3 1eMOHCTPUPYET COYETAHNUE MOJUTUKU BATIOTHOM 3aIUThI, YACTUYHOTO PHIHOYHOI'O OT-
KPBITUS U TEXHOJIOIMYECKON 3aMeHbl HEKOHTPOJIUPYEMBIX IIU(PPOBBIX AKTUBOB I'OCYAAPCTBEHHBIMH.
OTuU Mephl HaNpaBJeHbl HA CHIKEHUE 3aBUCUMOCTH OT aojutapa CIIIA, ykperenue (pruHaHCOBOTO
CYBEpPEHUTETAa U 00ECleYeHHe MaKpOIKOHOMUYECKOH CTaOMIIBHOCTU B YCJOBHUSAX INIOOAJIBHOM He-
OITPENICIIEHHOCTH.
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Beenenne Max KOHTPOJIS 3a ABM)KEHUEM KalluTala, yrpas-

C nauana 2020-X roJ1oB BaJIIOTHOE PETYJIUPO-  JICHUM KYpCOM I0aHs, a TakkKe LHU(PPOBU3ALINN
Banue B Kwuraiickoii Haponnoilt Pecnybnmuke — (pUHAHCOBBIX MOTOKOB. AHATU3UPYS OQHUIHAIb-
(KHP) nmpuobOperaer crpaTernueckoe 3HAa4€HHE  HbIC 3asBJICHUS, HOPMATHUBHBIE JOKYMEHTHI U
B KOHTEKCTE TIJI00ATbHOM TI'€OIKOHOMHMUYECKOW  PBIHOYHBIE MpakTHKU KoHIa 2024 — Hauana
HaIpsHKEHHOCTH W POCTa MPOTEKIMOHUCTCKUX 2025 ro/1oB, naHHast paboTa CTABUT IEIBIO BhI-
tenaeHmil. [Ipesunentckue Boi6opsl B CIIA B sBUTH JOTUKY U 3(pPEKTUBHOCTD HOBBIX BAJOT-
2024 rony, o3HaMeHOBaBIKECS BO3BpaleHueM  HbIx pemenuit KHP.

K BracTu agmuHucrpauuu Jonansna Tpamna, [Tocne BeiOopoB B CIIIA B HOs16pe 2024 rona
MIPUBEJIN K PE3KOMY YCHIICHUIO OKUAAHUN OTHO-  [IekuH OBICTpO IMepecTpousl CBOIO BaJIIOTHYIO
CUTEJIbHO HOBBIX OTPAHUYUTENBHBIX MEp B OT-  NOJUTUKY. KnuTalickue BJIacTH NPUMEHUIIN HO-
HomeHuu Kuras, B ToM uncie — Tapu(HOTO U BbI€ MEpHI KaK X€I)KUPOBAHHUE MPOTHUB OKUJIae-
BaJIOTHOTO JjaBlieHus. B 3Tux ycnoBusix Bamor-  MbeIx TapudoB CHIA mnpu aaMuHUCTpanuu
Has nonutuka Kurtas tpancopmupoBanack B Tpamma. Ilmanel rocynapctBa ObLIM HPSIMO
MHCTPYMEHT MPOAKTUBHOW aJjalTallU U SKOHO-  HAIpABJIEHbl HAa CHW)KEHHE 3aBUCHMOCTH OT
MHYECKON CaMO3aIIUThI. JloJutapa B YCIOBHUSIX "ICKajallUM TOPTOBOM

AKTyaJqbHOCTh JJAHHOTO HccienoBanus o0y-  BoiHBI" ¢ CoequHennbiMu IlltaTamu. Ha mpak-
CJIOBJIEHA HEOOXOIUMOCTRIO CUCTEMATH3ALIMN U THUKE U3MEHEHUS B TONUTHKE ¢ kKoHna 2024 rona
OLIEHKM KOMIUIEKCHBIX MEp, IPEANPHUHATBHIX KH-  KacalluCh KOHTPOJS 3a JIBHKEHUEM KalluTala,
TaliCKUMU (PMHAHCOBBIMHU PETYISTOPaMH B OT-  PEryJIUpOBaHUS OOMEHHOIO Kypca, IpaBHJ HHO-
BET Ha BHEUIHETOJUTHYECKUE BbI30Bbl. OC000€  CTpaHHBIX MHBECTHIMHA U YCKOPEHHOI'O BHE/pe-
BHHUMaHUE YNEISeTCS] U3MEHEHUSIM B MEXaHU3-  HUS KUTAaWCKOro Hu(poBOro 10aHs.
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KoHTpoJb HaJ IBH:KEHHEM KaUTAaIa

Kuraii cbanmancupoBan I1eneHanpaBiIeHHOE
OTKPBITUE C MPOJOJDKAIOIIUMCS KECTKUM KOH-
TpoOJIEM 3a J[BW)KEHMEM Kanurtana. B sHBape
2025 rona SAFE (I'ocynapcTBeHHOE BaIlOTHOE
ynpasieaue KHP) ormeTtwmna, 4to miatexxHbIid
OayaHC OCTaeTcs B IEJIOM CTAOUIBHBIM, HO Y-
HOBHUKHU TOJYEPKHYJIU, YTO KOHTPOJIHUPYIOT
"OBICTpBIC M KpYIHBIE" IBM)KEHUS KanuTtana. B
TO K€ BPEMSI PETYJINPYIOLIUE OPTaHbl U3MEHWIIN
HEKOTOPBIC TIPABHIIA, YTOOBI 00JIETYUTH MOTOKH,
CBsI3aHHBIE C TOpromieil. OCHOBHbBIE COOBITHS
BKJIIOYAIOT:

- KBOTHI Ha ucxopsuyie UHBECTULIMU OCTa-
1oTcs orpanndeHHbiMU. C cepenunbl 2023 roga
Kwuraii He BbIIENsI€T HOBBIX KBOT Ha IIPUBJICYE-
nue QDII (kBanmuupoBaHHBIX BHYTPEHHUX
WHCTUTYIIMOHAJIBHBIX WHBECTOPOB), B pe3YJib-
TaTe 4ero oomias yTBep KIeHHasi KBOTa COCTaB-
aset okoiio 165,5 mumunapaa nonnapos. Oreue-
CTBEHHBIE yNpaBJstonire GOHIaMH 1aKe BBEIH
JTHEBHBIC JIUMUTHI HA MTOKYIKY CPEJCTB B MOMY-
nspabiX ponmax QDII, mockoibKy HHBECTOPHI
YCTPEMIIHCH 32 PyOeK. ITO TOBOPUT O TOM, YTO
[lekun coxpaHus CTPOTrUi KOHTPOJb HaJ OTTO-
KOM YaCTHOTO KamuTaja, HECMOTPS Ha pacTy-
i cnpoc [9].

- Hekotopsie mocnabiieHust j1si KOPIOPAIIHA.
Jna ynydiieHuss oOmed JUKBUAHOCTH II€H-
TpalbHBIN OAHK MOBBICHII TUMUTHI Ha 0 d1Iop-
HbIEC 3aMMCTBOBAaHMS KUTAWCKUX KOMMaHUW. B
suBape 2025 rona PBOC (Hapoausiit 6ank Ku-
Tast) 0OBSBUI O MJIAHAX PA3PEIIUTh KOMITAHUSAM
Opath Oomblie 3aliMOB 3a pyOekoMm, UYTOOBI
"yJIydIIUTh MOTOKM KanuTana" v MOBBICUTH Ba-
JIOTHYIO TUKBUIAHOCTH [10].

- YnpomieHue TOProBJIM W WHBECTULIHM.
SAFE cooOmuia 06 oTMeHE HEKOTOPHIX TpeOo-
BAHMI K MOJYYEHUIO Pa3pelIieHuil U paciimpe-
HUU YIPOIIEHHBIX YCIYr MO BaJIOTHOMY O0-
MEHY JUTSI KBaTH(PHUITUPOBAHHBIX YKCIIOPTEPOB U
WHBECTHIIMOHHBIX MPOeKTOB. Hampumep, pery-
JATOPbl OTMEHWIA aJIMUHUCTPATUBHYIO JIULIECH-
30 JIJI1 HEKOTOPBIX TOPTOBBIX BATIOTHBIX pac-
MHUCOK U PACHIMPUIIN MOJIUTUKY JUTSI TIOJIIEPKKHU
HOBBIX TOPTOBBIX ()OPMATOB M BEICOKOTEXHOJIO-
TUYHBIX KCIIOPTEPOB.

- JIBW>KEHUS 110 OTKPBITUIO CYETOB KaruTaa.
[lekun mojan curHan o MPOJIOJKEHUH OTKPBI-
TUSI CUYETOB KOHTPOJUPYEMBIMH CIOCOOAMH.
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SAFE oO0bsBHIIa O TEpecMOTpe MpaBUII
QFII/RQFII u mooGermiana pa3pemuTh KUTal-
CKUM YYpEXICHUsAM Ooiee CBOOOJIHO MHBECTH-
poBarth 3a rpanully. Ha paGoueii koHpepeHnn
10 BaJIIOTHOMY PBIHKY B siHBape 2025 roaa oco-
00e BHHUMaHHE OBLIO YIEJICHO MOAJIEPKKE IH-
JIOTHBIX MPOEKTOB TPAHCTPAHUYHOTO (PHHAHCH-
pOBaHMSI M HUHTETPUPOBAHHOTO OOBEAUHEHUS
Kanuraja s TPaHCHALMOHAJIBHBIX KOpIIOpa-
uuii. OnHuM ciioBoM, Kurail coueraer crporue
OTrpaHUYEHUsI Ha OTTOK YaCTHBIX CPEACTB C MO-
CTeNeHHOU Jubepanu3anuei opuinaibHbIX Ka-
HaJIOB MUHBECTUPOBAHUSI.

B coBpeMeHHBIX YCIOBHUSIX OCHOBHBIE ILIEJIU
BAJIFOTHOW TOJIMTUKHU JIOJKHBI BKJIFOUUTH IIPO-
0JIeMbl THOCTPaHHOW YKOHOMHUYECKOM JesTeb-
HOCTU M KOHKYPEHTOCIIOCOOHOCTH HAIMOHAIIb-
HOT'O IPOU3BO/ICTBA C 1IEJIbIO MOAEpKaHUs (Pu-
HaHCOBOH cTabMIIBHOCTH [7].

Ynpasienue 0O0OMeHHBIMH KypcaMu U
OLICHKA I0AHA

Kwuraiickue BiacTy npeanpuHsIn pelnTeb-
HBbIE JIEUCTBUA, YTOOBI CTAOUIU3UPOBATH I0AHB
Ha (OHE pACTYyIIEr0 MAaBICHHUS CO CTOPOHBI
CIIA. Hauunas ¢ Hoss0ps 2024 roga, PBOC ne-
OJIHOKPAaTHO IPOBOIUJI MHTEPBEHIIUHU Ha BaJIIOT-
HBIX pbiHKax. B nexadpe 2024 roga 6aHKH U roc-
yIapCTBEHHBIE CTPYKTYpPhl MPOAAIU B YHUCTOM
BH/JIE NHOCTPAHHOW BaJIOTBI HA CyMMY OKOJIO 22
MUJJIMAP/IOB J10JIJIAPOB, YTO CTAJIO KPYITHBIM Ba-
JIOTHBIM BJIMBAaHUEM, HAIIPaBJICHHBIM Ha YKpETI-
nenue raHs. Cpe OCHOBHBIX Mep ISl peryJiu-
POBaHUS 10aHs ObLIM IPEANPUHSITHI CIEAYIOLIHNE
MEpBI:

- IlpenoTBpaiieHue pe3kol JeBaIbBallUU.
Kuraii, Oyay4uu npoTuB arpeccuBHOM /1€BajbBa-
UM TIPU3HAIU, YTO OcjalJeHue 0aHs MOXKET
00JIErYUTh BO3HUKILNE TPYAHOCTH OT Tapu(doB,
HO TaKKe OIacajrch MaccoBOro Oercraa Kamu-
tana. [loaToMy oHM "IOMYCTHIIN JTUIIb OTPAHU-
YEHHYIO JE€BaJIbBAlMIO", HECMOTPS Ha 3HA4U-
TeJbHBIE IOTEPHU - F0OAHb yIaj npumMepHo Ha 3 %
10 OTHOULIECHUIO K JI0JIJIapy MOciie BEIOOPOB B HO-
sa0pe 2024 rona, HO BIACTH HE JOMYCTHIIN OoJiee
3HAYUTEIBLHOTO MajcHus [4].

- [Ipuopurer crabunuzanuu. PBOC nan no-
HSITh, YTO CTAOMJIBHOCTD BAJTIOTHI SIBJISIETCS MIPH-
OpUTETOM JlaXke Ha ()OHE CMATYEHUS MOHEeTap-
HOM MOJUTUKH. DKOHOMUCTBI OTMETHIIU, YTO B
3asBiieHUsAX Kurtas mo BaJIOTHBIM oIepaiusm
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aKIEHT ObUI ClIeJIaH Ha 3allluTe BAJIOTHI, a HE Ha
MpeIHaMEPEHHON JeBalbBalllK. Y BEINYUBAs
BAJIIOTHBIE pe3epBbl | OHKOHTa U npeocTeperas
Oanku, [lexkun crpemuiics ciepx aTh CIEKYJIs-
TUBHOE J1aBJICHUE, HE II03BOJIMB F0AHIO PE3KO Ia-
nath [1].

- Peinounslit konTekct. Ha hone ocnabnenus
AKCIIOPTa M POCTA JOXOJAHOCTH OOJUTAIHH, KO-
TOpPBbIE OKa3bIBAJIU MOHMKATEIHHOE JaBICHUE Ha
KUTalckui roanb. B navane 2025 roma xypc
FoaHs HaxXOOuicsd BOIM3H 16-MeCAYHBIX MHUHH-
MYMOB, HO KMTaiCKas TOJIUTUKA HE OTKa3ajaach
OT MPUBS3KY H0aHs, a 3auTuia ero [12].

I'pagux 1. O6mennsiii kypc USD/CNY nocne Bei6opoB B CHIA ¢ Hos6ps 2024-To roaa.
O6bmeHHbIN Kypc USD/CNY

7,35
7,3
7,25
7,2
7,15
7,1

7,05

6,95

Hcrounuk: CNY Central Parity Rate, http://www.chinamoney.com.cn

HNHocTpanHble MHBECTHLMH M JOCTYN K
PbIHKaM

Kuraii akTuBH3MpOBaJl MEPHI IO MPHUBJIEYE-
HUIO NTHOCTPAHHOI'O KaIUTaja, JaXke CAep >KUBast
BaJIIOTHOE JaBiieHue. B oduumanbHbIx mianax
OTMEYAeTCsl NaJbHEMNIIEEe OTKPBITUE KIHOYEBBIX
CEKTOpPOB U ocialieHne (pUHAHCOBBIX OTPaHU-
yenuil. Hanpumep, NDRC (I'ocynapcTBeHHBIH
KOMHTET 10 pa3BuTuio u pedpopmam KHP) 00b-
SBUJIA O HOBOM CIIMCKE HETaTUBHBIX MHBECTH-
1uid, cokpaieHaom 10 106 mynkroB co 117. [Te-
PECMOTPEHHBIH CIIMCOK TMOepanu3yeT TakKhe OT-
paciiy, Kak MpPOU3BOJICTBO TEJIEBU30POB, Tele-
KOMMYHMKAIIUM U 3/IpaBOOXPAaHEHHUE, a TaKkKe
MOOUIPSIET MECTHBIE OPTaHbl BIACTH OTKPHIBATh
JIOTUCTHUYECKHE U TEXHOJIOTHUECKUE CEKTOPA.

- OtpacneBas nubepanuzanus. [lnan "Ot-
KpbeiTocTh 2025" mpepycmaTpuBaeT MHUJIOTHBIE
MpPOrpaMMbl B TEJIEKOMMYHUKALUAX, 3IPaBO-
OXpaHEHHH, O0Pa30BaHUHM U KYJIBTYpPHOM CEK-
Tope. OrpaHuyeHUss Ha MHOCTPAHHYIO COO-
CTBEHHOCTb B MPOMU3BOJICTBE U chepe yciyr, He
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BXOJIAIINX B HETAaTUBHBIN CIIUCOK, OyIyT OTMe-
HEHBI, U OTE€YECTBEHHBIC U MHOCTPAHHBIE KOM-
MaHUM T0JIydaT paBHbIe NpaBa. Kurtail Takxke
IJIAHUPYET PACIIMPUTH CHEHUAIbHBIE 30HBI
(Hamogo6ue 30H cBOOOIHOM TOProBiH), YUTOObI
ompoboBaTh JHUOEPATU30BAaHHYIO MOJUTHUKY B
obsact (GUHAHCOB U YCIIYT.

- [Toowmpenue nputoka kanutana. Baactu ak-
TUBHO TPUBJIIEKAIOT JOJTOCPOYHBIX HMHOCTPAH-
HBIX THBECTOPOB. MHUHUCTEPCTBO TOPTOBIIU pa3-
paboTano pyKOBOJAIIME MPUHIIUIIBI 1JIs1 O0JIeT-
YeHUsI CTPATETUUYECKOTO Yy4acTusl 3apyOemHBIX
(GOHIOB B KanmuTajle KUTANCKUX KOMIAHUMN, KO-
TUpyroluXcst Ha Oupske. [IekuH maeT MOHSTSH,
YTO BBICOKOKAYECTBEHHBIN MHOCTPAHHBINA KaIlH-
Tal - OCOOEHHO JOJTOCPOYHbIE HWHBECTOPHI -
MIPUBETCTBYETCHI.

- OtkpoiTHe ¢uHaHcoBoro peiHka. SAFE u
PBOC npennpuHsiu mara no JauOepain3anun
cyeTa KamuTana co CTOPOHbI MHBeCTULIMA. OHU
CMATYIJIM KBOTHI ISl KBTH(PUITMPOBAHHBIX
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MHOCTPAHHBIX MHCTUTYLMOHAJIbHBIX HHBECTO-
poB (QFII) u pa3pemman TpaHCHAIMOHAIBHBIM
KOPIIOpalisiM  YHOpsiIoueHHOe  00BbeInHEHHE
kanurana. IIpogomkaroT pacmupsTscs Ipo-
IpaMMbl TPAHCIPAHUYHOI'O pa3MELIEHUsl 00JIn-
rauyii u akumii, a Kurait curunanusupyer o Jajib-
Helmux pedopmax Ha phIHKax KamuTana. Bee
9TH YCUJIMSI HAallPaBJIEHbI HA TO, YTOOBI KOMIIEH-
cupoBarb mnagenue I[IMU (ma ~27 % B 2024
rofly) 3a CYeT MOBBIIEHUs PUBJIEKATEIbHOCTH
Kwuras ayis uHOCTpaHHBIX UHBECTOPOB [§].

- MexnyHapoaHble IUIaTEXKHbIE CUCTEMBI. B
JIOTIOJIHEHUE K JOCTYITY Ha pbIHOK KuTalt ykpern-
JseT COOCTBEHHYIO IUIATEXHYI0 HH(PACTpyK-
Typy. B coBmectHOM miane aeiictBuid [llanxas
u BOC uetko o0o3HayeHa 1i€J1b pacIIMpPEHUS
r7100anbHOr0 MCHoib30BaHUs toaHs. lllanxait
oyzner pazBuBath CIPS (Kuraiickyro MexmayHa-
POJHYIO MJIATEXKHYIO CUCTEMY) B KaUeCTBE ajlb-
tepHatuBbl SWIFT, a Takxke mian npenycmar-
PUBAET YCKOPEHHME HOAHEBBIX PAacyeTOB B TOP-
roBJI€ 10 1HosgcaM U JoporaM. UMHOBHUKHM 00b-
SCHAIOT 9TO CTPEMJICHUEM 3alMTUTh Kurtaii ot
JOOBIX aMEPUKAHCKMX OrpaHMYEHUNl Ha TOp-
TOBJIIO B JoJuIapax [5].

dddekT ae-no/1apusanun

Yeunus Kurasg no ne-gosuiapuszaliud MOTYT
M3MEHUTH IN100abHble (PUHAHCOBBIE PHIHKH Ye-
pe3 HECKOJIBKO B3aMMOCBSA3aHHBIX IyTEH, XOTs
CTENEHb U HEMTOCPEACTBEHHOCTh 3TUX 3P PEKTOB
3aBUCAT OT MaciuTaba u ycnexa crpareruit Ile-
KHHA.

- CHBUru Ha BaJIOTHBIX pBIHKax. MoxeT
MIPOU30MTH IMOCTEIIEHHBIN NEPEX0] K MyJIbTUBA-
JIOTHOMY PEXUMY, IpU KoTopoM t0anb (RMB),
€BPO U BAJIIOTHI, IPUBSI3aHHBIE K CHIPHEBBIM TO-
BapaMm (HampuMmep, pOCCUICKUi pyOib), OyayT
3aHMMATh Bce 0OJIbIIIEE MECTO B TOPTOBJIE U pe-
3epBax. JTO NPUBEJET K YBEINUCHHUIO TPAH3aK-
LMOHHBIX H3JIEP’KEK U BOJIATUIHHOCTH BaJltOT-
HBIX KYPCOB, OCOOCHHO B CTpaHax C HEpa3BH-
THIMH BaJIIOTHBIMH pbIHKaMu. boiee mmpokoe
HCII0JIb30BaHUE F0AHS B TOPTOBJIE CO CTPaHAMU,
HaxXOJSIIMMHCS MO/ CAHKUUSAMHU (Hampumep,
Poccueit), u crpanamu BPUKC moxxer moBbI-
CUTh €ro JI0JII0 B IN00anbHbIX onepauusax. On-
HAKO €ro BHEJIPEHHE CIIEPIKUBAETCS KUTANCKUM
KOHTpPOJIEM HaJ JIBWYKEHHEM KalluTana M orpa-
HUYEHHON KOHBEPTUPYEMOCTHIO BAJIIOTHI [9].
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- Bousiaue Ha ¢unancoBeie aktuBbl CLIA.
CHmxeHue cpoca Ha Ka3HauelcKure o0Iurainun
CLIA u npyrue akTHUBbl, HOMUHUPOBAaHHBIE B
JoJuIapax, MOXET 0cIabuTh CTOMMOCTS JI0JIIapa
U YBEJIUYHUTH PEAIbHYIO JI0XOJIHOCTh, TOBBICHB
CTOUMOCTH 3aMMCTBOBAaHUH ISl IPABUTEIHCTBA
n xopnopauuid CIIIA. Pucku: llentpanbHble
OaHKHM ¥ UHBECTOPBI, OTKA3bIBAIOIINECS OT JOJI-
Japa, MOTYT IepepaclpeneanTb CPeICTBA B 30-
JI0TO, €BPO WJIM PErHOHANbHbIE albTEPHATHUBBI,
YTO MOKET MPUBECTH K MaJICHUIO0 AMEPUKAHCKHUX
PBIHKOB aKIIM B OOJIUTAITU.

- Poct anprepHaTtuBHOI rHAHCOBOM HH(ppa-
cTpyKkTyphl. KuTaiickas cuctema TpaHcrpaHuy-
HBIX MexOankoBckux 1uiatexeit (CIPS) u uud-
poBoli 1oaHb MoryT OpocutTh BbBOB SWIFT,
npejiaras albTepHaTUBHbIC BAPUAHTHI TSI Op-
raHu3alui, HAXOASIIUXCS 1O CaHKIUAMH. OJ1-
HAKO 32 MpeeaMi Te€0NOTUTUIECKIX COIO3HU-
koB KuTas MX NnpuMeHEHHE OCTAeTCs OTpaHu-
YEHHBIM [2].

- [IpoGnemsbl, orpaHuYMBaIOIINE HEMEIJICH-
Hble TocneAcTBUs. JIMKBUIAHOCTH, CTAOMIIb-
HOCTb U JIOMUHHMpPOBAHHUE J0JUIapa B TOPIOBJIE
CBIPBEBBIMH TOBApaMH JI€JIal0T OBICTPYIO AE10JI-
nmapu3anuio HeuenecooOpasznoi. boinee 60 %
MHUPOBBIX BaJIOTHBIX PE3EPBOB MO-TIPEKHEMY
HOMUHHUpPOBaHbl B noiuapax. Hexemanue Ile-
KMHAa JTUOepanu30BaTh KOHTPOIb HaJ JABIKE-
HUEM KaluTalla ¥ PelInuTh MpoOJieMbl BHYTPEH-
Hero joira (Hampumep, o0s3aTeIbCTBA MECT-
HBIX OPTaHOB BJIACTH) OTPAaHUYMBAET T100alb-
HYIO TIOJIE3HOCTh 10aHs [3].

B nenom, xots ne-nonnapusanust Kuras mo-
J)KE€T MOCTENEHHO MOJI0pBaTh T€r€MOHMIO J10JI-
Japa U crnocoOCcTBOBaTh (PMHAHCOBOM (pparmMeH-
Taluu, B OMKalIel mepcrnekTuBe ee Mocie/-
CTBHUsI, CKOpee BCEro, OyayT HE3HAUUTEIbHBIMU
M3-32 CUCTEMHOW 3aBUCHUMOCTH OT JoJijiapa u
BHYTPEHHUX KOHOMHUYECKHX mpobiiem Kwurtas.
Ecnu nepexon Oyner ocymiecTBiieH, OH pacTs-
HETCS Ha ACCATHIICTHS, a He Ha roasl [10].

Kpunrosaniorsl u nudgpoBoii 10aHb

Kwuraii mponomxaer BBOJIUTh CTPOTUH 3aMPET
Ha YacCTHbIE KPUIITOBAIIOTHI, OJHOBPEMEHHO
ObICTpO paciupss chepy NpuMeHeHus: Hudpo-
BOI BamioThl 1eHTpanbHOro 6anka (CBDC). B
koHire nexadps 2024 roga SAFE BeimycTumo Ho-
BbIe TpaBuUiia 0OMEHa BaJIOThI, TPEOYIOIINE OT
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0OaHKOB OTCJIC)KUBATh M OTMEYATh BCE KPUIITOBA-
JIIOTHBIE cliesiKu. COTJIaCHO 3TUM MpaBuiiaM, To-
KYIKa KPUIITOBAJIIOTHI 33 F0AHU C MTOCJIEIYIOLIEH
KOHBEpTalKe oOpaTHO B HWHOCTPAHHYIO Ba-
JIOTY paccMaTpUBAaEeTCsl KaK MOJ03pUTEIbHAs
HE3aKOHHAsl JeATeNbHOCTh. Jlpyras mnpuyuHa
MOJKET 3aKJII0YaThCs B TOM, YTO OAHKOBCKAas CH-
cTeMa SBJseTCs OoJiee JOCTYIMHBIM METOI0M
TpaH3aKIUU C KPUNTOBAIIOTOMN ISl pa3BUBAIO-
Uxcs cTpat [6].

AHQJIUTUKU OTMETHWJIM, 4YTO OTH IpaBuja
JIAIOT PEryJATOpaM HOBBIE IOPUIUUYECKUE OCHO-
BaHMS JJI1 HAaKa3aHUS KPUIITOBAIIOTHOM TOp-
TOBJIU, MOIYEPKUBAsL, YTO " APaKOHOBCKUNA" MOI-
xoa Kuras nponomxaercs. [lapamiensno Kurait
aKTUBHO TPOJIBUTAET CBOW COOCTBEHHBIN ITH(-

poBoii 10anb. Ha BHyTpeHHEM phIHKE Ha0I01a-
eTCsl pe3KUii pocT: K cepeaune 2024 roga o0bem
Oomnepauuii C 3JEKTPOHHBIM FOAHEM JOCTUT 7
TpiH (okoio 986 MipA M0JUIApOB), YTO TPH-
MEPHO B YETHIpe pa3a O0JIblle, YeM B IMPOIILIIOM
roJly. ypOBEHb I'OJIOM paHee.

[lekuH Takxe MPOBOAUT MUIOTHBIE TPOEKTHI
[0 TPAaHCTPAaHUYHOMY HCIOJB30BAHUIO DJIEK-
TpoHHOTrO 10ans. Hanmpumep, UnionPay u PBOC
pacIIMpIIN TUIaTEKHbIE CETH HA OCHOBE F0AHs C
QR-kosoMm B FOro-BoctouHnoit A3uu, 4To0bI 00-
JIerYuTh TOproviiro U TypusMm. K naugany 2025
roga oobem cpomn-muHuii PBOC ¢ mHOCTpan-
HBIMH LIEHTPATBHBIMU OaHKaMH JIOCTUT PEKOP/I-
HBIX 4,3 TpJH, U HAYAJUCh MUJIOTHBIE PACUEThI
10 TOPrOBJIE C UCIIOJIb30BAHUEM 3JIEKTPOHHOI'O
roans [11].

I'padux 2. KpunroBamorsiii peiHOK Kutas ¢ 2018 no 2025 roas! B gomnapax CIIIA.

KpunToBantoTHbIM pbiHOK KnTaa (2018-2025)
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3ak/royeHue

HccenenoBanue nokasasno, 4To BaJIKOTHOE pe-
rynupoBanue Kurtas B OCTBBHIOOPHBIN MEPHOT
koHia 2024 roma mpuoOpeso HampaBlIeHHOCTh
Ha CHCTEMHOE YKpeIUICHHE BHYTPEHHEro (u-
HaHCOBOI'O CyBEpPEHUTETA. B yClOBHAX BHEIIHE-
SKOHOMUYECKOI'O JaBJICHUS U YIPO3bl HOBOH 3C-
Kajmauu ToproBuix KoHpmukToB ¢ CIIA, Ile-
KUH NPUHSUT IPEBEHTUBHBIE MEPhI, HAMPABIICH-
HbI€ Ha CIepKUBaHUe OTTOKA KamurTaja, cTadu-
JIN3aLMI0 Kypca I0aHs U YCKOPEHUE BHEAPEHUS
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1M(POBOTO F0aHA KaK allbTEPHATUBHI A0JIAPY B
TpaHCTpaHUUYHBbIX pacuérax. [lekuH mocraBui
BO IJIaBY yrjla CTaOMJIbBHOCTH 0aHsA. AOOHEHT-
ckuii coBet (PBOC) BMemuBancs B CUTyaIHio
Ha PbIHKaX M ECTKO (DPUKCHUPOBAN CPEIHION
TOUKY, YTOOBI cliepkaTh obecreHuBaHue. Yu-
HOBHUKHU SIBHO H30eraiu JeBalibBallUM, He-
CMOTpA Ha AaBiieHHe TapudoB, 1 obeuanu yBe-
JUYUTHh  PE3E€PBBI/MHCTPYMEHTHl  BaJIFOTHOTO
Kypca JIJisl OAJIEPKKU BATIOTHI.


http://www.pbc.gov.cn/
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Brnusinue Be160poB B CIIIA Ha BayOTHYIO 110-
mutuky Kutast

KittoueBbIMM XapakTepuUCTUKaMH HOBOT'O Ba-
JIOTHOTO Kypca cTajau TMOKHil, HO perynupye-
MBIH peXUM OOMEHHOTO Kypca, YCHJICHHBIN aj1-
MUHHCTPATUBHBIA KOHTPOJIb 32 JIBHKEHHUEM Ka-
IuTana M IocieAoBaTelNbHas JUMOepanu3anus
MHBECTUIIMOHHOIO0 KJMMara JJIsl CcTpaTeruye-
CKHX HHOCTpPaHHBIX HHBeCTOpoB. OnHOBpe-
MeHHO Kwutall 4€Tko pasrpaHudmil pa3BUTHE
rOCyJapCTBEHHOTO HH(pOoBOTO 10aHs U abco-
JIFOTHOE HENPUSITHE YACTHBIX KPUITOBAIIOT, YTO
OTpa)kaeT LEHTPAIN30BaHHBIN OJIXO/ K yIIpaB-
JeHuo (UHAHCOBBIMU puUCKaMu. Takum oOpa-
30M, BamroTHas noiautuka KHP B magame 2025
rojia mpeacTaBisieT co00i MOJIEeNb aIallTUBHOTO
peryJaupoBaHus, COYETAIOUIEr0 3JEMEHThI OT-
KPBITOCTH M 3alUTHI. B niepcriekTrBe 3Tu Mepbl
MOTYT CIIOCOOCTBOBATH AalIbHEHIIIEMY YKpeEILie-
HHUIO POJIH I0AHS KaK PETMOHAIBHOW pe3epBHOM
BaJIIOThI, OCOOGHHO B paMKaX HWHHUIIMATHUBbI
"[losic u nyTh" U B pacyeTax ¢ MapTHEpPaMU U3
ctpad FOro-Boctounoit Asuu, bimxuero Bo-
cToka u A¢dpuku.

[lekun ynBous 3amper Ha KPUNTOBAIIOTHI U
OJTHOBPEMEHHO  pacIIMpWl  HUCIOJb30BaHUE
3JIEKTPOHHOTO 0aHsA. 3a TOoJl HCIIOJIb30BaHUE
U(POBBIX 0AHEH BBIPOCIIO B YETHIpE pasza, U
Kwurait npogsuraer TpaH3akluMM B FOAHSX C MO-
Mormipio CBDC B MexIyHapOIHOW TOProBIIe.
AHaIUTHKY CXOASTCS BO MHEHHH, YTO 3TH U3ME-
HEHUsl BbI3BaHbl >kenaHueM Kwurtas ocnaOuth
nasnenue co croponsl CHIA u crabunmusupo-
BaTh CBOIO PKOHOMHUKY. B oTueTtax ormeuaercs,
4TO U3MEHEeHHUs B nonutuke Kuras 6pu1n yeTko
chopmynupoBaHbl kak oTBeT Ha Tapudbl CIIIA,
a MepBI 110 CHMXKEHUIO 3aBUCUMOCTH OT J]0Ju1apa
npuobperaroT "OOJBIIYI0 AaKTyalbHOCTH" B
YCIOBUAX 00OCTPEHHSI TOPrOBOM BOMHBI.
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ABS SECKILORININ CININ VALYUTA SIYASOTINO TOSIRI

Xulasa

2024-cu ildo ABS-da kegirilon prezident seckilorindon sonra Cin xarici iqtisadi soraitdo vo
geosiyasi garginliyin gilclonmoasino cavab olaraq xarici valyuta tonzimlomasinin islahatini
foallagdirdi. Donald Trump rohbarliyinin sanksiya va tariflorin ehtimalinin sortlagdirilmasinin ehtimal
olunan sartlosdirilmasi, Pekin Pekin, Pekin harokatine nozarat, kriptovalyutalara tam qadaga olan
Roagomsal Yuan'in girisini va ragemsal bir yuan tatbiqini sabitlosdirdi.

Tohlil niimayis etdirir, valyuta miihafizosi siyasatinin, gismon bazarin agilmasi vo geyri-adi
rogamsal aktivlarin texnoloji avazolunmasi dovlst torafindan. Belaliklo, tadbirlor ABS dollarindan
asililiga, maliyya suverenliyini giiclondirarok vo qlobal sertifikat soraitinde makroiqtisadi stabilti
olaraq hassasligini artirmaga yonoaldilmisdir.

Acar sOzlar: Valyuta siysati, pul siyasati, mazanna, maliyya sabitliyi

Seyidsamin Afshin SEYIDHARRAF
Azerbaijan State Economic University

INFLUENCE OF THE US ELECTIONS ON CHINA'S CURRENCY POLICY

Abstract

After the US presidential election in the United States in 2024, China activated the reform of
foreign exchange regulation in response to a change in foreign economic conditions and strengthening
geopolitical tension. In conditions of probable tightening of sanctions and tariffs from the
administration of Donald Trump, Beijing increased control over the movement of capital, conducted
currency interventions to stabilise the yuan and accelerated the introduction of a digital yuan with a
complete ban on cryptocurrencies.

The analysis demonstrates a combination of currency protection policy, partial market opening
and technological replacement of uncontrolled digital assets by state. These measures are aimed at
reducing dependence on the US dollar, strengthening financial sovereignty and ensuring
macroeconomic stability in conditions of global uncertainty.

Keywords: Currency policy, monetary policy, exchange rate, financial stability
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