Tema . MupoBasi BAJIOTHAsI CHCTEMA, ee CTPYKTYPa U IBOJIIOLHSA

1. ITousiTHe BaMIOTHBIX OTHOIICHHWN W BaJIOTHOM CHUCTEMBI. BHUIBI BaJFOTHBIX
CHCTEM.

2. DJIeMEHTHI BATIOTHOM CUCTEMBI, UX XapaKTePUCTHKA.

3. DBOJIOLUS MUPOBOM BAIFOTHOM CUCTEMBI.

4, Oco0eHHOCTH eBPONEeHCKOM BaTIOTHON CUCTEMBI.

5. CoBpeMeHHbIE TECHJICHIINU Pa3BUTHUSI BCEMUPHOIO XO3SIMCTBA M UX BIUSHUE

Ha MCXKIYHAPOIHBIC BAJIIOTHBIC OTHOIICHUS.

Me:kayHapoaHbIe BAJIOTHO-KPEeIUTHbIE OTHOIIEHHS SIBIISIIOTCS OAHON U3 (hopM
MEXIYHAPOJHBIX SKOHOMHUYECKMX OTHOIICHUN Hapsigy C Takumu ¢dopmamMu
KakK:

MEKIyHapOIHAsl TOPTOBIISL, MEKIYHAPOIHOE IBMKEHUE KAUTaIa U HTHOCTPAHHBIX
WHBECTUIIUH,

MEXIyHapOoaHass MUrpamus paboyeil Cuibl, MEXIyHapOJHOE COTPYJAHHYECTBO B
00J1acTH HayKH U

TEXHUKHU, MEXKIYHApOJHOE pasJeieHue Tpyaa (Creuuanu3anus U Kooleparus
IIPOU3BOJICTBA).

MeskayHapoaHble BAJIOTHbIE OTHOIIEHHSI - 3TO COBOKYIHOCTh OOIIECTBEHHBIX
OTHOIIICHUH,

CKJIQJIbIBAIOIIUXCSl MPU (PYHKIIMOHUPOBAHUU BAIIOTHI B MUPOBOM XO3SIUCTBE U
00CITy>KUBAIOIITUX

B3aMMHBI 0OMEH pe3ybTaTaMu JeSTEIbHOCTH HAIIUOHAIBHBIX XO3SUCTB.
PazBuTHe MEXIyHapOIHBIX BAJTIOTHBIX OTHOIICHWH OBUIO  OOYCJIOBJICHO
clenyruMu(pakTopaMu:

4 POCTOM IIPOU3BOAUTEIIBHBIX CUII,

4 CO31aHHEM MHPOBOI'O PHIHKA,

¢ yriy0JieHreM MeXIyHapoaHoro pazaenenus tpyaa (MPT),

¢ hopMHUpOBaHNEM MHPOBOM CHCTEMBbI XO3SIICTBA,

¢ WHTSPHAIIMOHAIU3AIUEH U TII00aTN3aeii X031 CTBEHHBIX CBSA3CH.

BanwTHasa cucrema — 510 dopma OopraHu3allid U PETyJIUPOBAHUS BaTIOTHBIX

OTHOILIEHUM,  3aKPEIUICHHBIX  HAUWOHAJIBHBIM  3aKOHOJATEIIbCTBOM  WIIU
MEXTOCYapCTBEHHBIMU coTJameHusiMu. OHa BKJIIOYaeT B ceOsl 1Ba AJeMeHTa —
BAJIFOTHBII MEXaHW3M M BaJIOTHbIE OTHOLICHHS. [loJ BamtOTHBIM MEXaHH3MOM
NOHUMAIOTCS [PABOBBIE HOPMBI M HWHCTUTYTBI, NPEACTABILIONIME HX Ha
HAallMOHAJIBHOM M MEXAYHAPOJIHOM YPOBHAX. BalFOTHBIE OTHOIIEHUS BKJIIOYAIOT B
ce0sl TOBCETHEBHBIEC CBSI3U, B KOTOPBIE BCTYMAIOT YaCTHBIE JIHIA, PUPMBbI, OaHKH



Ha BAJIOTHBIX M JACHCKHBIX PBIHKAX C LCJIbIHO OCYHICCTBIICHUA MCKAYHAPOIAHBIX
PaCuCTOB, KPCAUTHBIX U BAJIFOTHBIX onepalmﬁ.

Paznmuuator crnemyromue BB BATIOTHBIX CHCTEM:
- HaIlMOHAJIbHAS;
- peruoHabHAas;
- M&XXayHapoaHas (MUpOBast).
DJieMeHTAMHU HAIMOHAJIBHOI BAJIIOTHOH CHCTEMBI SIBJIAIOTCS:
- HallMOHAJIbHAS BAJTIOTa U YCIOBUS €€ 0OpalleHus;
- BAIFOTHBIA KYPC M MEXAHHU3M €TI0 PETYIHPOBAHHS,

- BaJIIOTHOC PETryJIMPOBAHNC U BaJIFOTHBIN KOHTPOJIb, B TOM YHUCJIC PEriiaMCHTAIHA
HCIIOJIBb30BaHUA MCKAYHAPOAHOTO KPECAUTA, BAJIIOTHBIC OTPAHUYCHUA U T. 1.

- pe)kuM (QYHKIIMOHUPOBAHUSI HAIIMOHAJIBHOTO BaJIFOTHOTO PHIHKA;

- perylaMeHTanus MEXIyHApOAHBIX PACUETOB;

- OpraHbl BAIIOTHOTO PETYJIMPOBAHUS.

MexayHapoiHasi BAIIOTHAs! CUCTEMA BKIIIOYAET B c€0s1 CIACAYIOIINE 3IIE€MEHTHI:

- pE3EpBHBIE BAIIOTHI U MEXIYHAPOJIHBIE CUETHBIE BAIOTHBIE €IWHUL, YCIOBHS
B3aMMHOW KOHBEPTUPYEMOCTH BaJIIOT;

- MEXXTOCYJaPCTBEHHOE PEryJIMPOBAHUE BATIOTHBIX OTPAaHUYCHHUIM;

- MEXTOCYJaPCTBEHHOE PETYJIUPOBAHUE MEXKIYHAPOTHOTO KPEAUTA;
- yHU(DUKAIUST OCHOBHBIX ()OPM MEKTyHAPOIHBIM PACUETOB;

- PE€KUM MHUPOBBIX BAIFOTHBIX PHIHKOB;

- MEXIYHApOJOHbIE OpPraHU3allH, OCYIIECTBISIONIME MEKIOCYyIAPCTBEHHOE
BAJIFOTHOE PETYJIUPOBAHUS.

DJIEMEHTBl MEKIYHApOAHOW BAJIOTHOM CHUCTEMBI MOKHO PaCHpEeAEuTh Ha TpHU
IPYIIIIBL:

1) BaNmOTHBIE DIIEMEHTHI:

- HAOMOHAJIbHBIC BAJIIOTHBIC U MCKAYHAPOJAHBIC CUCTHLIC CAMHUIIBI;



- YCJIOBHSI B3aMMHOM KOHBEPTUPYEMOCTH U 0OpalIEHUsI HAMOHAIBHBIX BaJIIOT;
- BAJIIOTHBIU [TAPUTET;
- BAIIOTHBIN KYypC;

- HAlMOHAJIBHBIC MW MCKIAYHAPOIHBIC MCXAHH3MbI PCTYJIUMPOBAHHA BaJIIOTHOI'O
Kypca;

2) (pmHAHCOBBIC PJIEMEHTHI:
- MEXAyHapOIHbIC BATIOTHO-(ODMHAHCOBBIE PHIHKY;

- MHCTPYMEHTHI MEKIYHApPOJIHBIX BaTIOTHO-(DMHAHCOBBIX PHIHKOB M MEXaHU3MBbI
TOPTOBJIA O TUMU UHCTPYMEHTAMHU.

3) MeXIyHapOJHBIE pacueThl, OOCITYKHBAIOIIUE JBUKEHUE TOBApPOB, (PaKTOpOB
MIPOU3BOJICTBA U (PUHAHCOBBIX HHCTUTYTOB.

OCHOBHOI1 3J€MEHT JII0OOM BaJIOTHOM CHUCTEMBbI— 3TO JIO0OW TOBap,
BBIMOJIHAIOUIMN (DYHKIIMM JIEHET Ha MEXIyHapoJIHOM ypoBHE. B 3aBucuMOCTH OT
IPUHAJICKHOCTH PA3/IMYalOT HAMOHAJIBHYI0 U MHOCTPaHHYIO BalIOTy. BamroTsl
JeNAT Ha TPyHmnsl M MO JPYrUM Ipu3HakaMm. Pe3epBHas BaiioTa — BaOTa, B
KOTOpPOW CTpaHa XpaHWUT CBOM JIMKBUAHBIE MEXIyHApOJHblE akTHUBbL. CBOOOIHO
UCTIONIb3yeMasi Balll0Ta — MCIOJIB3YETCSl B MEXKIYHAPOJIHBIX pacdyeTax B KauecTBe
CpeACTBa IIaTeXka, ONpeAeTeHNs IIeHbl KOHTPAKTa, MPOAAeTCcsl U MOKYyMaeTcs Ha
BaJIFOTHBIX PBIHKaX. TBepaast BajJiOTa — XapaKTePU3yeTCsl CTAOMIBLHBIM BaTIOTHBIM
KypcoM. Msrkas BamoTa — 3TO BalloTa C HECTAOWJIBHBIM  KypCOM.
KonBepTupyeMocTh BaJlOTBl — 3TO CHOCOOHOCTH PE3UAECHTOB U HEPE3UJCHTOB
cBOOO/IHO OOMEHMBATh HAI[MOHAJIbHYIO BaJIIOTY HAa MHOCTPAHHYIO U HCIIOJIb30BaTh
MHOCTPaHHYIO BaJIlOTy B CHEJIKax C peajbHbIMU U (DMHAHCOBBIMU aKTHUBaMHU.
Paznu4aroT KOHBEPTHPYEMOCTh MO TEKYIIMM W T0 KamUTAIbHBIM OIEpaIusM.
[TommHasi KOHBEPTUPYEMOCTh — OTCYTCTBHE JTIFOOBIX OTPaHUYCHHUH M KOHTPOJb Kak
M0 CUETy TEKYIIUX OIEepalyii, TaK ¥ MO CUETy ABM)KCHUS KamuTalla MIaTeKHOTO
OamaHca. BHYTpeHHSsI KOHBEPTHPYEMOCTh — TMPABO PE3UICHTOB COBEPIIATH
orepaly Ha BHYTPEHHEM pBIHKE C HMHOCTPAHHOM BallOTOM W aKTUBaMHU B
MHOCTPaHHOM BalioTe. BHEHIHSIS KOHBEPTUPYEMOCTh — TMPaBO PE3UCHTOB
COBEpIIATh C HEPE3UICHTAMHU OIepalliu ¢ MHOCTPAHHOM BallOTOW M aKTUBAaMHU B
WHOCTPaHHOHW BaIOTE, KaK HA BHYTPEHHEM, TaK ¥ Ha BHEUTHEM PBIHKE.

BaxHbplli 37IEMEHT BaJIIOTHOM CHUCTEMBl — MEXKIYHAPOJIHAs BaJIIOTHAs
JUKBUIHOCTh. DTO CIIOCOOHOCTh CTPaHbl CBOEBPEMEHHO 00CCIIEUYNBATh IIOTAIICHHE



CBOUX MCKIYHAPOIAHBIX 00513aTENLCTB MMPUCMIICMBIMU JJISI KPEAUTOPA IMJIIaHOBBIMHU
CpCaACTBaAMU. Omna BKJIIOYaAET TpH KOMIIOHCHTA .

- o(UIUaTEHBIE 30JI0TOBAIOTHBIC PE3EPBHI CTPAHBI;
- PE€3€pBHYIO MO3ULIMIO cTpaHbl B MBO;

- cyeta ctpanbl B C/IP.

Tema BaJoTHBINH PHIHOK.

1. IloHATHE MUPOBOTO BAJKOTHOI'O PBIHKA, €TO CTPYKTypa. BUabI BaItOTHBIX
PBIHKOB.

2. Y4aCTHUKH MUPOBOTO BAJIFOTHOTO PbIHKA, X (PYHKIIUH.
3. banku Ha BaIfOTHOM pbIHKE. BaimtoTHas mmo3uius 6aHka.
4. OCHOBHBIE BUbI BaJIIOTHBIX OTNIEpaIINil.

S. PUCKM MEXIyHApOIHBIX BAIIFOTHBIX ONEPAIUN.

6. BanroTHBIN PBIHOK M BaJIOTHBIE Ollepannu B Poccun.

1. BamoTHble pPBIHKM — PBIHKH, TJ€ COBEpINACTCS KYyIUISI-TIpojaxka
WHOCTPAHHBIX BalllOT TO KypCy, CKIAIbIBAIOIIEMYyCsl Ha OCHOBE CIpoca |
npemoxkennsi. C opraHu3aMOHHO-TEXHUYECKOW TOYKH 3PCHHSI BATFOTHBIA PBHIHOK
— (popma opraHuzaIy BaIIOTHBIX TOPOB YEPE3 CETh COBPEMEHHBIX CPENICTB CBSI3H,
COCJIMHSIONINX HAIlMOHATBHBIC U MHOCTPAHHbIE OAHKU U OpOKepCKUe (PUPMBI.

CoBpemMeHHOE BaJIIOTHBIE pBIHKK cioxwinch B XIX B. Jtomy
CIIOCOOCTBOBAJIM: PA3BUTHE MEKIYHAPOJHBIX dKOHOMUUYECKHX CBSI3EH; CO3MaHHE
MHUPOBOM BAJIOTHOW CHUCTEMBI;, IIMPOKOE PACIPOCTPAHEHUE KPEOUTHBIX CPEICTB
MEXKJYHAPOJHBIX pPACUETOB; YCHJIEHHME KOHUEHTPAUMM W LEHTpaAIU3aluu
OaHKOBCKOI'O KamuTaja M Pa3BUTHE KOPPECIOHJICHTCKUX OTHOIICHHH  MEXIy
OaHKaMU pa3HbIX CTPaH, COBEPIICHCTBOBAHHE CPEJICTB CBS3U; pPa3BUTHE
WH(POPMAITMOHHBIX TEXHOJOTHH.

CoBpeMEHHBIN MUPOBOM BaJIOTHBIM PHIHOK XapAKTEPU3YETCS CIIECTYIOIIUMHU
OCHOBHBIMU OCOOEHHOCTSIMHU:

- rjiooaau3aus BAJIFOTHOTO PBIHKA Ha OCHOBE YCUJICHUS
VHTEPHALMOHATIN3ALMU X035 CTBEHHBIX CBI3EH;



- OIIcpanuu COBCPHIANOTCA HCIIPCPBIBHO B TCUCHUC CYTOK IMOIICPCMCHHO BO BCCX
qacCTiaX CBCTA,

- TCXHOJIOTMYCCKOC IICPCOCHAIICHNC BaAJIOTHBIX PBIHKOB C IICPCXOJOM Ha
JUJIIMHI'OBBIC U 6pOKepCKI/IC QJICKTPOHHBIC TCXHOJIOTHNH;

- Ha 0ase DJJIEKTPOHHOTO COCAMHEHHUS HWH(OPMAIMOHHO-TOPTOBONH CHCTEMBbI
BeAymux OaHKOB c(OpMHUpOBAJCS TI0OATBHBIA MEKOAHKOBCKUN BaJIOTHBIH
PBIHOK, OTMEKEBABIIHICA OT KIMEHTCKOTO pbIHKa. Ha /101110 mepBOro npuxoauTcs
70% omnepauuii MHUPOBOTO BAJIOTHOTO PBIHKA. CBBILIE IIOJIOBUHBI BaJIIOTHBIX
oIepanuii OCYIIeCTBISIOTCS ¢ UCTIOIb30BaHNEM MIHTEpHET —TeXHOJIOTHil;

- MOUIHBIH M JUKBUIHBIH MHPOBOM BAJIOTHBIM PHIHOK HECTaOWJICH W KpaiHe
YyBCTBUTEIICH K SKOHOMUYECKUM U TTOJIUTUYECKAM HOBOCTSIM.

C yHKIIMOHATBHOM TOYKU 3pEHUS BAIFOTHBIE PHIHKU 00€CIIEYMBAIOT:

- CBOEBPEMEHHOE OCYIIECTBIICHUE MEKIYHAPOIHBIX PACUETOB;

- CTpaxOBaHHE BAJTIOTHBIX U KPEIUTHBIX PUCKOB;

- B3aMOCBS3b BCEX CETMEHTOB MUPOBBIX (PMHAHCOBBIX PHIHKOB;

- TUBEepCU(PUKAIIMIO BATIOTHBIX PE3EPBOB OAHKOB, MPEANPUSITUH, TOCY1apCTBA;
- pETyJIMPOBaHUE BAFOTHBIX KYPCOB (PHIHOYHOE U TOCYJaPCTBEHHOE);

- TIOJTy4YEHUE CTIEKYJISSTUBHOW MPUOBLIN MX yYaCTHUKAMHU B BUJE Pa3HUIIBI KypPCOB
BAJIIOT;

- IPOBCACHUC BaJIFOTHOM MOJUTHKH.

NHCTpYMEHTBI CHIEJOK Ha BaJIOTHOM pPBIHKE — TEPEBOJHBIC KOMMEPUYECKUE
BeKcels (TparThl), OAHKOBCKHUE BEKCENIs U 4YeKH, OAaHKOBCKUE MEPEBOJbI,
POU3BOJIHbIE (PMHAHCOBBIE WHCTPYMEHTHI (dopBapn, (rrouepc, OMIMOH,
CBOI).

C MHCTUTYIMOHAIBHOW TOYKH 3PEHHUS BAIIOTHBIE PHIHKM — 3TO COBOKYITHOCTH
KpynHBIX OaHKOB, Opokepckux ¢upm, kopmoparuii, ocodenno THK.
HaunGonpmmii 06beM BamoTHBIX omneparuid (10 90%) nmpuxoauTcs Ha J0ITE0
TpaHcHarmoHanbHbIX OankoB (THB). Ponp BamoTHBIX OMp>K B Pa3BUTHIX
CTpaHaX HE3HAYUTelIbHA M CBOAUTCS K OpPraHW3allii TOPTOB BATIOTHON
MOOUITU3AIMKY CBOOOAHBIX PECYPCOB, (PUKCALIMU CITPABOYHBIX KYPCOB BaJIIOT.



Paznmuuaror MUpOBBIE, PETHOHANBHBIC, HANMOHAJIBHBIE BAJKOTHBIE PBIHKHU.
MupoBbie BaJIOTHBIE PBIHKM COCPEIOTOYEHBI B MHPOBBIX (DHMHAHCOBBIX
nentpax (Jlonmox, HLIO—PIOpK, Opankdypr-Ha-Maitne, Ilapwk, Lopux,
Tokuo, Csanran, Cunramyp, baxpeiin). Ha 3Tux pbiHKax cAelKd UAYT CO
CBOOOJTHO HMCTIONE3YEeMbIMHU (PEe3epPBHBIMH) BaMOTaMU. Ha permoHanbHBIX U
HAIMOHAJIBHBIX ~ BAIOTHBIX PBIHKaX OCYLIECTBISIOTCA  ONEpaluu €
OTPAHUYEHHBIM KPYTOM BAJIIOT.

2. Y4YaCTHMKOB MHPOBOI'O BAJIOTHOIO PBIHKA MOXHO PAa3JENIUTh HAa HECKOJBKO
TPYIIIL.

1) BantoTHble qUIEPHI.

2) ®uHaHCOBbIE U HE(PUHAHCOBBIC OPTaHU3AIUH.
3) LlenTpanbHble OaHKU.

4) Bpokepsl.

3. lleHTpanbHOE MECTO HA BAJIOTHOM pPBIHKE 3aHUMAIOT KPYIHEUIINE
koMMmepueckue Oanku, THB. BamioTHble omnepannu HEBO3MOXHBI 0e3 oOMeHa
BAJIOT U WX KOTHUPOBKM. KOTHpOBKa BalOT — OIpeneleHue ux Kypcea.
UCTOPUYECKHA CIIOKWINCH JBa METOJAa KOTUPOBKM WMHOCTPAHHOW BaIIOTHl K
HAIIMOHAJIbHOW — MPSIMOM U KOCBEHHOM. [Ipu mpsMoN KOTHPOBKH KypC €AUHHUILIBI
WHOCTPAHHOM BaJIIOTHI BBIPAXKAETCS B HAMOHAJIBHOU. [IpM KOCBEHHON KOTUPOBKH
3a €IMHMLY IIPHUHATA HAUWMOHAJIbHAs BAIIOTA, KypC KOTOPOM BBIPAXKAETCS B
ONPEJEICHHOM KOJIMYECTBE HMHOCTPAHHBIX JEHEXKHBIX €IUHUL (IpPUMEHSETCS B
BenukoOpurtanun).

[Ipu mokyrnke OAHOW BaMOTHl OaHK MpUOOpeTaeT TpPeOOBaHUE B ATOU
BAJIIOTE, a NPU OJHOBPEMEHHOW IPOAAXKE JPYyroM BaJllOThl NPUHUMAET
00513aTeIBCTBO NEPEUUCIIUTD €€ Ha c4eT KoHTpareHTa. CoOTHOILIEHUE TpeOOBaHUI
n o00s3aTebcTB 0OaHKa, BKIIOYAs €ro aKTHBBI, BHEOAIAHCOBBIC OICpalliH, B
WHOCTPAHHOM BaJIIOTE OINpPENEISIET €ro BAMIOTHYIO No3uuuio. B cioydae wux
PaBEHCTBA 10 KOHKPETHOM BaJIIOTE BaJIOTHAS IMO3HLIMS CUMTAETCA 3aKPBITOM, a IpH
HECOBMAJEHUU — OTKpbITOM. OTKpbITas BaIIOTHAs TMO3ULHUSA MOXET ObITh
KOPOTKOM, €Cli MacCHBbl M 0053aTENbCTBA MO MPOJAHHON BaOTE MPEBBIIIAIOT
aKTUBBl U TpeOOBaHUS K HEH, WM JJIMHHOM, €CIM aKTUBbl W TPEOOBaHUS IO
KYIUICHHOM BaJIOTE MPEBBIIIAIOT MacCUBBI U 00s3aTenbeTBa. KopoTkas BanmtoTHas
MO3UIMST MOXET ObITh KOMIIEHCHpOBaHa IJIMHHOM MO3UIMEH, €CIU COBMAIaioT
00bEM, CPOK HCIIOJHEHHUS CIEIKH W BaJlOTa 3TUX MNO3UIHMA. DTO BaXHO IS
IIPENOTBPALIEHUS BAIFOTHOIO KypPCOBOI'O PUCKA, KOTOPBIM CYIIECTBYET BCETIa MpU



HAJIMYUHA OTKPBITHIX TO3UIMN, KaK JUIMHHBIX, TAK U KOPOTKUX. baHKH MOCTOSHHO
HAOJIOMAIOT 32 CMEHOW BAJIOTHOM MO3UIIMM, YCTAHOBJIEHHBIM JUMUT OIEpariuii
JUISL KaKJI0ro OaHKa — MapTHEpa, OLIEHUBAas BaJIOTHBIA PUCK M BO3MOXKHBIN
pe3yibTaT B Cily4yae €€ IOJHOIO MOKPBITUS MO CYHIECTBYIOUIUM BaJTIOTHBIM
Kypcam. OTO 3ajaya OCJIOKHSETCS TEM, YTO B BAMIOTHYIO IO3ULUIO BXOIAT
HaJIUYHbIE U CPOYHBIEC CHEJIKH, COBEPLICHHBIE B Pa3HOE BpPEMs IO Pa3IMYHBIM
Kypcam. OIleHKa BO3MOXKHOIO pe3yJbTaTa 3aKpbITHUS MO3ULUUU JOCTUraeTCs
IIEPECUETOM BCEX CYMM JUIMHHBIX U KOPOTKHX IMO3HMIMI B HAIMOHAIBHYIO BAJIOTY
10 TEKYIIEMY KypcCy, IO KOTOPOMY MOTYT ObITh MMOKPBITHI CACIIKH C Y4ETOM CPOKOB
MOCTaBKH BATIOT MO CPOYHBIM OIEPAIUSIM.

4. Haubonee pacrnpoCTpaHEHHBIM BHMJIOM BaJIIOTHBIX OIEpaLUi SBISIOTCS
olepalyy ¢ HeMeJJIeHHOM mocTaBko (croT). OHu coctaBisioT 10 90% oObema
BaJIIOTHBIX CHIETOK. X CYyITHOCTh COCTOUT B KYIUIE-TIPOAAKE BAIIOTHI HA YCIIOBUAX
ee TOCTaBKM OaHKaMHM-KOHTpareéHTaMu Ha BTOpOM pabouuil JeHb CO JHS
3aKJIIOYEHUS] CIEIKU MO KypCy, 3a)MKCHPOBAaHHOMY B MOMEHT €€ 3aKIHOYEHUS.
Pa3HOBUAHOCTD CHIENKH CHOT — KAacCOBBbIE CHEIKHM B (POpMe KYIUIM-TIPOJAKU
HaJIMYHOM MHOCTPAHHOM BAJIIOTHI B OOMEHHBIX MyHKTax Uiu O0aHkax. O0beM 3TUX
orepaluii B pa3BUTBIX CTpaHaxX HEeBENMUK (10 1% BaIIOTHBIX CAEJOK).NPH OONbIINX
OOOpPOTHBIX BAJIIOTHBIX CIEJIOK PUCK HE MEPEBOJAa BAJTIOThl KOHTPAreHTOM MOXET
JOCTUTaThb OrPOMHBIX pa3MepoB. I[lo3Tomy OaHKM yCTaHABIMBAIOT JIMMUTHI
HE3aBEPIICHHBIX BAMIOTHBIX ONEPALMM JUIsl KOHTPAreHTa, T.€. CyMMY CIEJOK, IO
KOTOPbIM HE€ MOCTYNajdu AaHHbIE O NEPEeBOJEC BAIIOTHL. Pa3mep 3THX JIMMHUTOB
3aBUCUT OT pelTuHra OaHkKa — KOHTpareHTa. CpoOYHbIE BaJIOTHBIE CJIIEIKU
(popBapaHbie, (pprOUEpPCHBIE, OMIIMOHHBIE) — 3TO BAJTIOTHBIE CIAEIKHU, MPU KOTOPBIX
CTOPOHBI JIOTOBApUBAIOTCS O TOCTaBKE OOYCJIOBJIEHHOW CyMMBbl HMHOCTPaHHOM
BAJIIOTBl 4€pe3 OINpPEACNICHHbI CPOK IIOCJIE 3aKIIOYEHUs CHEIKUA 10 Kypcy,
3a(pUKCUPOBAaHHOMY B MOMEHT €€ 3aKkjitodeHus. I3 3Toro BBITEKalOT [BE
OCOOEHHOCTH CPOYHBIX BAIIOTHBIX ONEpaluil.

1. CymecTByeT MHTEpBal BO BPEMEHH MEXKIAY MOMEHTOM 3aKJIIOUEHHS M
VICTIOJTHCHUS CHEIIKHU.

2. Kypc BajroT o cpodHO# BaJIIOTHOM ornepainuu (UKCUPYETCS B MOMEHT

Pa3HOBUAHOCTD CPOYHBIX BAIOTHBIX CHETOK — (BIOYEPCHBIE CHCIKH.
BamtoTHbie (hprouepcsl — corjaiieHue, KOTopoe O3HayaeT 00s13aTeNbCTBO MPOAATh
WM KYNUTh CTAHAAPTHOE KOJHWYECTBO KOHKPETHOW BAIIOTHI HA OIPEICICHHYIO
naty (B OyayiieM) o Kypcy, yCTAaHOBJICHHOMY IPH 3aKIIOYEHUH clieiKu. PasHuna
MEXIYy BAIIOTHBIM KYpCOM JHS 3aKIIOYEHHUS U UCHOJHEHUS (bIOUEepPCKON CIEIKU
Ha3bIBaeTCA CIpPAJA. B CTaHIapTHBIX KOHTPAKTaX PErIAMEHTUPYIOTCSA BCE YCIOBUS:



CyMMa, CPOK, TapaHTUHHBIM [EMO3UT, METOA pacyeTa. Toprosis (brouepcamu
OCYILECTBIISIETCSl 4Yepe3 KIMPUHITOBYIO MajaTy OWpXKU, KOoTopas SBISETCS
IIPOJABILIOM JUISI KaXKI0T0 MTOKyIIaTeNs ¥ MOKYIIaTesIeM — I IPOJaBIa.

JIpyras pa3HOBHUJIHOCTb CPOYHBIX CHIEJIOK — OIIHOH. JTO COTJIALIEHUE,
KOTOPOE IIPHU YCIOBUU YILUIATHI MPEMHUH MTPEAOCTABISAET OJJHOM U3 CTOPOH B CHEIKE
KYIUTU-TIPOAQXH TIPABO BbIOOpa MO0 OCYIIECTBUTH CACIKY B ONPEACICHHBIN CPOK
0 KYypCy, YCTAaHOBJIIEHHOMY IIpH 3aKJIFOYEHHH CIEJKH, JMOO OTKa3aTbCsl OT
WCIIOJTHEHHUSI KOHTPAKTa JJO OKOHYAHUS €ro cpoka (B JII0OOW IeHb — aMEPUKAHCKUM
OMIMOH, Ha OMPEJICTICHHYIO J1aTy pa3 B MECSIl — €BPOINEUCKUN OIMIIUOH).

Paznuyaror onuuoH nokynatens (Kojul) U mpojaasua (myt). Paznuna mexmay
KypCOM OMIIMOHA MTPO/IABIIA U MOKYIATEJIsl HA3bIBACTCS CIIPAI.

Pazmep komuccuu 1O ONIIMOHY ONPEAENSAETCA MPU 3aKIIOUYCHUHN CHEIKU C
Y4ETOM Kypca BaJIOTHl IIPOCPOYEHHOM CIEIKH HA ATy OKOHYaHUs OINIHOHHOIO
KOHTpakTa. B 3aBUCHMOCTH OT XapakTepa W YCJIOBUU OINIMOHHOIO KOHTPAKTa
pa3mMep KOMHCCHM 1O OIEepanysaM KOJII M ITyT AOCTATOYHO YETKO ONPEAEIEHBI 110
OTHOILIEHUIO JpYr K JPYry U COBMECTHO OrpaHMuY€Hbl (OpBapIHBIM KypCOM
BaOTBl. ONIUOHHBIE CHEIKUA  BBITOJHBI OpU KYpPCOBBIX KOJEOaHUSX,
IPEBBIIAIOIINX Pa3MEP KOMUCCHUMU.

Pa3zHOBUIHOCTHIO BaItOTHOW CIEJIKHA, COYETAIONMIEH HAJWYHYKO U CPOYHYIO
omepaluu, SBJIAIOTCA ONEpaldyd CBOMN. JTa ONepanus COYETAeT KYILTIO-IPOAAXY
JBYX BaJlOT HA YCIOBUAX HEMEIJICHHOM TMOCTaBKU C OJHOBPEMEHHOU
KOHTPCAEIKOW Ha OMPEACICHHBIA CPOK C TEMHU K€ BajdtoTaMu. PazHuIa mMexay
KypcaMu CIOT U (opBapjl Ha3bIBAe€TCs CBOM - cTaBKOW. Omnepanuu CBOMN YJI0OHBI
JUIsi OaHKOB: OHM HE CO3/al0T OTKPBITOM MO3UIMU, BPEMEHHO OO0ECIeunBaroOT
HE0OXOMMOM BaIIOTON 0€3 PUCKa, CBI3aHHOTO C M3MEHEHUEM €€ Kypca. orepaluu
CBOII UCITOJIB3YIOTCS JJISL:

- KOMMEPYECKHUX CIENOK: OaHK MPOJAeT HHOCTPAHHYIO BAIIOTY HA YCIOBUSAX
HEMEJICHHOW ITOCTaBKHU M OJHOBPEMEHHO ITOKYIIAET €€ Ha CPOK;

- npuoOpeTeHnusi 6aHKOM HEO0OXOJMMON BAIIOTHI 0€3 BaJIIOTHOTO pUCKa (Ha
OCHOBE TMOKPBITUSI KOHTPCAENKOMN) Al oOecrneueHus: MeKIyHapOJHbIX PacueTos,
TuBepcU(PUKAIINKN BATIOTHBIX aKTHBOB;

- B3aMMHOTI'0 MEKOAHKOBCKOT'O KpPpCAUTOBAHUS B IBYX BaJIIOTaXx.

B dopme crnenku cBom KpyrnHble OaHKH OCYIIECTBISIOT OOMEH BaJIFOTaAMU,
KpEeIUTaMH, JEMO3UTaMH, TMPOIEHTHBIMU CTaBKaMH, 30JI0TOM, II€HHBIMHU
OyMmaramu.



Pa3sHOBMAHOCTh BaIOTHBIX OMNEparuii — BAJTIOTHBIA apOUTpaxk. ITO
omepanys, CcodYeTampmas MOKYNKy (IpoJaxy) BallOThl C  MOCIEAYIOIIUM
COBEPILIEHUEM KOHTPCIEIKHU B IEJIIX MOJy4YeHUs NMPUObUIM 3a CYET pa3HHUIbI B
Kypcax BaJIOT Ha Pa3HbIX BATIOTHBIX PHIHKAX (MPOCTPAHCTBEHHBIN apOUTPaK) UITU
Ha OJHOM pPBIHKE 3a CUET KYPCOBBIX KOJICOAHMN B TEUYEHUHU OMPEACICHHOTO
nepuoAa (BPEMEHHBIM apOUTpaXk). pa3iMyal0T NPOCTONM BAIIOTHBIA apOUTpaK,
OCYILECTBIISIEMBIN C IBYMS BalllOTaMH, U CJIOXKHBIN (C Tpems U Oojee BaltoTaMu),
Ha YCJIOBHUSIX HAJWYHBIX M CPOYHBIX CHEJIOK. B COBpEMEHHBIX YCIOBUSX C
Pa3BUTHEM DJIEKTPOHHBIX CPEJCTB CBS3M U HWHGOPMAIMU MPOCTPAHCTBEHHBIM
BaJIIOTHBIN apOUTpaX MPAKTUUECKH HE OCYIIECTBIISICTCS.

OTnuuue BaIOTHOTO apOuTpaxka OT OOBIYHOM BaIOTHOW CIHEKYJSLUU
COCTOUT B TOM, YTO JUJIEP OPUEHTUPYETCS Ha KPATKOCPOUHBIE ONEpanud M
NBITACTCSl TMPEAyrajarh KoJeOaHusi KypCOB B KOPOTKHH TMPOMEKYTOK MEKITY
caenkamu. Ha npoTsskeHUu AHS OH HEOJJHOKPATHO MEHSET CBOKO TAKTHUKY.

5. OCHOBHBIMU (PaKTOpaMH, OINPEACISIONIMMU PUCKA MEXKTyHAPOIHBIX
BaJIIOTHO-KPEAUTHBIX OIEpaIui, SBISIIOTCSA: yCHJIEHHE WHQISALINU, YBEIUYEHUE
rOCyJIapCTBEHHOTO  JIOJITa, YMEHbIICHUE O(QUIMATBHBIX  30JI0TOBATIOTHBIX
PE3epBOB, MUTpalIUsl KAITUTAJIOB, BAIIOTHBIE OIPAHUYECHUS, HEYCTOMYHUBOCTh Kypca
BAJIIOTHI 1IICHBI U BAJIIOTHI TUIaTEka, KOJICOAHUS TPOIIEHTHBIX CTABOK.

Oco0oe MecTo cpear KOMMEPUYECKUX PUCKOB 3aHUMAIOT BATIOTHBIE PUCKU —
OITACHOCTh BAJIOTHBIX MOTEPh B PE3ybTaTe M3MEHEHHUS Kypca BAJIOTHI IIEHBI 110
OTHONICHUIO K BAIOTE TUTATEXKa B TTEPUOJT MEKITY IMOAMUCAHUEM BHEIITHETOPTOBOTO
WM KPEAUTHOTO COTJIAIICHUS] M OCYIIECTBICHUEM IUIaTeka Mo Hemy. Buibl
BAJIIOTHOTO pHCKa: 1) ONEpalMOHHBIH — BO3MOXKHOCTh YOBITKOB HIIU
HEJIOTIOyUYeHHUs TPUOBLIHN; 2) OaTaHCOBBIN (TPaHCISIIMOHHBIN) — HECOOTBETCTBUE
aKTUBOB W TIIACCHBOB, BBIPQXEHHBIX B WHBAMOTAX; 3) HEOIAronpusiTHOE
BO3JICHICTBHE BAIFOTHOTO PHUCKA HA SKOHOMUYECKOE TIOJIOKCHHE TTPEATPHSITHS.

BanioTHeIM puCKOM TNOJBEPKEHBI 00€ CTOPOHBI TOPTOBOTO M KPEAUTHOTO
COIVIALICHUs, @ TAKXXE TIOCYJapCTBEHHBIE W YACTHBIE BJIAJENIbIbI WHOCTPAHHOU
BaNIOTHl. BamioTHble pUCKH OaHKOB BO3HUKAIOT MPU OTKPBITOM BallOTHOM
ITO3ULIUHU.

Y4acTHUKU MEXIYHAPOIHBIX BATIOTHO-KPEIUTHBIX ONEpAMid MOABEPKEHbI
HE TOJIbKO BJIIOTHOMY, HO M KpPEIUTHOMY, MPOLEHTHOMY, TpaHChHEpTHOMY
puckam. KpeauTHbIH PUCK — PUCK HEYIUIAThl 3a€MIIMKOM OCHOBHOTO JI0Jra U
MPOLICHTOB MO KpeauTty. [IpOoleHTHbI PUCK — OMACHOCTb MOTEPH, CBSA3AHHBIX C
W3MEHEHUEM PBIHOYHOW MPOLIEHTHOW CTABKM II0 CPAaBHEHHUIO CO CTaBKOW,



IPEeIyCMOTPEHHON KPEAUTHBIM CorjamieHueM. TpaHcQepTHBI PUCK — PHUCK
HEBO3MOYKHOCTH IIEPEBOJIA CPEACTB B CTOPOHY KPEIUTOPA B CBA3U C BAIIOTHBIMU
OTrpaHUYCHUSIMH B CTPAHE — 3ACMILHKE.

[IpakTuka BeipaboOTana CIEIYIONINE MOAX0bl K BEIOOPY CTpaTeruu 3allUThI
OT PUCKOB, CBS3aHHBIX C MEXIYHAPOIHBIMU CHCIIKAMU:

- IPUHATHE PEIICHUS O HEOOXOAMMOCTHU CIIEUATBLHBIX MEP IO CTPAXOBAHUIO
pHCKa;

- BBIACIICHHUC YaCTU KOHTpAKTa WKW KPCIAWUTHOI'O COIJIAIICHMUA, OTKpBITOﬁ
BaJIFOTHOM IMO3UIHH, KOTOpasd 6YI[€T CTPpaxoBaTbCA,

- BBIOOp KOHKPETHOIO crnoco0a W MeTojla CTpaxoBaHWs pucka. [lpu stom
MPUMEHSIOTCSI TPU OCHOBHBIX CIIOCOOA CTpPaxOBaHUSI PUCKOB: OJIHOCTOPOHHHUE
JIEUCTBUSI OJTHOTO U3 KOHTPAreHTOB; OMEPAIMH CTPAXOBBIX KOMITAHHUM, OaHKOBCKHE
Y TIPABUTEIIbCTBEHHBIEC TAPAHTUHN; B3aUMHAasl JOTOBOPEHHOCTh YYACTHUKOB CIEIKH.

Tema PerHHpOBaHHe MEKIAYHAPOAHbLIX BAaJIOTHBIX OTHOIIeHMIi. BanloTHas
MMOJIMTHKA.

1. PelHOYHOE M TOCYJAapCTBEHHOE PETYJIUPOBAHUE MEXKIYHAPOIHBIX BaJTIOTHBIX
OTHOIIIEHUU.

2. BantoTHast noyMTHKa U €€ (POPMBI.
3. BantoTHbIE OrpaHUYEHUS U BATFOTHBIM KOHTPOJIb.
4. BamroTHas nosmtuka Poceun.

1. B ycnoBusix pBIHOYHOM HKOHOMHMKH OCYIIECTBIISIETCS PBIHOYHOE U
rOCYJapCTBEHHOE PETYJIMPOBAHUE MEXKIYHAPOIHBIX BAJIIOTHBIX OTHOLICHUM.
PelHOYHOE perynupoBaHuEe OCYIIECTBISIETCS HAa OCHOBE 3aKOHA Chpoca u
MPEIOKEHNS], APYTMX 3aKOHOB PBIHKA, OHO IOPOXKIAET CTUMYJbl Pa3BUTHSL.
['ocynapCTBEHHOE pETyIMpOBaHUE HAINPABICHO HA MPEOJOJICHUE HETaTUBHBIX
MOCJIEACTBUHA PBIHOYHOTO PETYJIMPOBAHMS BAOTHBIX OTHOLIEHHH. COOTHOUIEHNE
MEXIy HUMHU 4acTo MeHsieTcs. Tak, B YCIOBHUAX KPHU3HCOB, BOWH mpeoOianaer
rOCy/lapCTBEHHOE pETyJUpOBaHHWE, a B YCIOBUSAX CTaOMJIBHOTO Pa3BUTHUS
MPOUCXOUT JHOepaTn3aius BATIOTHBIX orepanuid. B ycioBusx riobanu3anuu
OCYILECTBIISIETCS MEKTOCYIAPCTBEHHOE PETYIUPOBAHUE BATIOTHBIX OTHOLLICHHIA.



B cucreme perynupoBaHuss PBIHOYHOW 3KOHOMHMKH Ba)XHOE MECTO 3aHUMAeT
BaJIOTHas moyuTuka. Ee HampaBieHus U (OpMBI ONPENENAIOTCS BaJOTHO-
HKOHOMUYECKUM TOJI0KEHUEM CTPaH, PACCTAHOBKOW CUJI B MUPOBOM XO3SHCTBE.

OIHUM U3 CPEACTB peAIM3AIMK BAJTIOTHON MOJMTUKHU SBISETCS BAJIIOTHOE
perynupoBanue. OHO OCYHIECTBISICTCS Ha HAIMOHAJIBHOM, MEXTOCY/IapCTBEHHOM
Y PETUOHAILHOM YPOBHSX. [IpsiMO€ BAIIOTHOE PETYIUPOBAHUE PEATUIYETCS ITyTEM
3aKOHOJIATCIbHBIX aKTOB W JCUCTBUM MCIIOJHUTEILHOM BJIACTH, KOCBEHHOE-C
WCIIOJB30BaHUEM BAIIOTHO-KPEIUTHBIX METOJOB BO3JCHCTBUSI Ha TOBEJCHUE
CyOBEKTOB PBIHKA. I'nobanuzanus CIOCOOCTBYET Pa3BUTHIO
MEKTOCY/IApCTBEHHOTO BAJIOTHOTO PETYJIUPOBAHUS C LEIbI0 KOOpAWHAIUU
BAIIOTHOW TOJIMTUKU OTAECIBHBIX CTpPaH, MPEOJOJICHUS BAIIOTHBIX KPH3HUCOB,
CcTaOMIN3aIu JIeITCILHOCTH BaJTIOTHBIX PBIHKOB. Opranom
MEXXTOCYJIapCTBEHHOTO BAJIFOTHOIO peryiupoBaHus spisiercss MB®, coBemianus
Ha BBICIIEM YPOBHE.

BanioTHas mosuTHKa B 3aBUCUMOCTH OT €€ Iiejiel U popM HoJpa3aensercs
Ha CTPYKTYPHYIO U TeKylyr. CTpyKTypHas BaJlOTHAas MOJUTUKA- COBOKYITHOCTH
JIOJITOCPOYHBIX MEPONPHUATHI, HANPABICHHBIX HA CTPYKTYpHbIE H3MEHEHHUS B
BaIOTHOM cucteme. OHa peanusyercs B (opme BamtoTHbIX pedopm. Tekymas
BAJIIOTHAsI TOJUTUKA- COBOKYIHOCTb KpPAaTKOCPOYHBIX MEp, HANpPABJICHHBIX Ha
OMEpPAaTUBHOE PpETyJMPOBAaHUE BAIIOTHOTO Kypca, BAIIOTHBIX OIEpalui,
JEeATEIbHOCTH BAJIFOTHOTO PBIHKA M PBIHKA 30J10TA.

2. K ocHoBHbIM (hopMaM BaJIFOTHOM MOJIUTHUKU OTHOCSATCS: JTHWCKOHTHAs,
JIeBU3HAsl TIOJIUTHKA, JUBEpCU(DUKAIMS BaIOTHBIX PE3EPBOB, BAJIFOTHBIE
OTPAaHUYEHHUS], PETYJIMPOBAHUE CTENEHU KOHBEPTUPYEMOCTH BaJIOThI, pPEXKUMA
BAJIFOTHOTI'O Kypca, IeBaJIbBaLlMsl, PEBAJIbBALIUSL.

TpaguuuoHHBIE  METOABl  BAJOTHOW  IOJUTHUKWA-  J€BaJIbBalUs U
peBanbpBanus. BantoTHas uHTErparus kak (Gopma BallOTHOW TMOJMTHKU Hauboliee
ycnemHo ocyuectisiercss B EC, e co3iaH 3JKOHOMUYECKHI U BAIFOTHBIN COIO3 C
€IUHOM BaJIIOTOM.

3. B xadectBe omHOM M3 (HOPM MPOTEKIIMOHHUCTCKON BaFOTHOM ITOJUTHUKH
UCIIOJIB3YFOTCSL ~ BaJIIOTHBIE  OTPaHUYCHUS - 3aKOHOJATelIbHAas WU
aJIMUHUCTPATUBHOE 3alpeIleHUe, JTUMUTHPOBAHUE W pPETJaMEHTAIUS OICPAINH
PE3HWICHTOB W HEPE3WJCHTOB C BAJIIOTOM. ODTO COCTaBHAas YacTh BaJFOTHOTO
KOHTPOJISI, KOTOpas OOeCIedYrBaeT COOJIOEHNE BaJFOTHOTO 3aKOHOJIATEIhCTBA
MyTeM TPOBEPOK BAJTIOTHBIX OIEpalliu PE3UACHTOB W Hepe3uaeHToB. [lpu
BAJIIOTHBIX OTPAaHUYCHHMSIX B TIPOIECCE BAIMIOTHOIO KOHTPOJISI IPOBEPSIOTCS



HAJIMYME BAIOTHBIX  JIMIIEH3WM, BBITIOJIHEHHE PE3UJICHTaMU TPeOOBaHUMA TI0
MpOJiaYKe HWHBAIIOTHI HAa HAIIMOHAJLHOM BaJFOTHOM pBIHKE, OOOCHOBAaHHOCTH
IJIaTe)KEH B MHBAIIOTE, KAYECTBO y4eTa M OTYCTHOCTH I10 BAJIFOTHBIM OICPAIUSIM.
@OYHKIIMY BaJFOTHOT'O KOHTPOJISI BO3JIAararoTcsl OOBIYHO Ha IICHTPAJbHBIN OaHK.
AreHTaMy BJIIOTHOTO KOHTPOJS BBICTYMAIOT YIMOJHOMOYEHHBIE KOMMEPYECKHE
OaHKH.

CnencTtBueM  BAMIOTHBIX — OTPAaHUYEHHMHA — ABISIETCS  MOJJEP)KaHHE  HA
OTIpE/IEICHHOM YpOBHE O(UIIMAIBHOTO BAJIOTHOTO Kypca. B 1iemom BalltoTHBIC
OTpaHUYEHMs AT TIOJIOKUTENbHBI KPAaTKOBPEMEHHBIN pe3yJbTaT, HO, B
KOHEYHOM CYETE€ OTPHULATENIBHO BIIMSIOT HA MEXAYHAPOIHBIE DKOHOMHYECKHE
OTHOULIEHUS.

BantoTHble OrpaHMYeHus NPENATCTBYIOT KOHBEPTUPYEMOCTH  BAJIOT.
MupoBoii OmBIT mEpexoJa K KOHBEPTUPYEMOCTH HAIMOHAJIBHOM BalltOTHI
MO3BOJISIET BBIIEIUTH Y3JI0BbIE IPOOJIEMBI 3TOTO MpoLecca:

- BLIOOp MOMEHTA U TeMIla BBEJICHUSI 0OMEHA BaJltOTHI ;
- IS KOTO- PE3UJICHTOB UJIM HEPE3UJICHTOB U B KaKOW MOCIEA0BATEILHOCTH;

- M0 KaKUM ONEpalusIM- TEKyIIUM ONEpalMsaM IJIaTEeKHOro OajlaHca WId
(bMHaHCOBBIM.

4. BamotHas noiautuka Poccum HampaBieHa Ha oOecleyeHue YCTOMYMBOCTU
HPKOHOMHUYECKOTO pOCTa, CIAEpKUBaHWE WHOIAUMU, MNOIAJEPKaHUE PaBHOBECHUS
rmaTexHoro Oananca. CpencTBOM pean3allud BaJIOTHOW MOJUTUKU Poccuu
SBJISIETCS] BAIIOTHOE PErYJIMPOBAHHUE.

B 3aBucuMocTH OT meneid 1 GopM BaIOTHON MOJUTHKK B Poccuu paznnyaror aBe
€€ Pa3HOBUIHOCTH: CTPATETUYECKAs U TEKYILasl.

Llenp cTpaTernyeckor, CTPYKTYpPHOW BAJIIOTHOM NOJMUTHKKA Poccnu B yCIOBHSX
IepeXo/1a K PbIHKY:

- 00pa3oBaHUE MOJTHOMACIITAOHOTO BHYTPEHHETO BAJIFOTHOTO PHIHKA;
- BBEJICHUE KOHBEPTUPYEMOCTH PyOJIf;

- HaKOTJICHUE OCTAaTOYHBIX 30JI0TOBATIOTHBIX PE3EPBOB;

- YCTaHOBJICHHE OOOCHOBAHHOTO W CTA0MJIBHOTO BAIFOTHOTO Kypca pyO0Iis;

- UHTETPUPOBAHNE HAIMOHAIIBHOTO BAJTIOTHOTO MEXaHU3Ma B MUPOBYIO BAIOTHYIO
CUCTEMY;



- TIOJIHOIIPABHOE YYaCTHE B JESATEIBHOCTH MEXKIYHAPOIHBIX BAITIOTHO-KPEIUTHBIX
OpTraHU3AIUN.

Tekymmas BantoTHas noymtrka Poccun HanpasieHa Ha:

- YCTPAHCHHUC BAJIFOTHBIX OFpaHI/I‘-IeHI/Iﬁ H IMOBBINICHUC CTCIICHN KOHBCPTUPYCMOCTHU
pyOurs;

- OCYILECTBJIEHHE IIOBCEIHEBHOTO BAJIOTHOIO KOHTPOJSA 3a BAJIOTHBIMU
OnepalusIMu;

- pEryJIMpPOBaHKE PEKUMA BATIOTHOTO Kypca pyOJisi ¥ ero JUHAMHUKY Ha PBIHKE;
- IPOTUBOICHCTBHE «OETCTBY» KaluTala 3a FPaHulLy;
- IPUBJICYEHUE HHOCTPAHHOTO PEATILHOTO KaluTasaa B POCCUNCKYIO IKOHOMUKY;

- IIOBCCAHCBHOC YIIPABJICHUC 30JI0TOBAJIIOTHBIMHA PC3CPBaAMU.

Tema 30J10TO U €ro poJib B MeKIYHAPOAHON BAaJOTHOM CHCTEMe.

1. JemoHeTu3anusi 30J0Ta W €ro pojb B COBPEMEHHBIX MEKIYHAPOIHBIX
BAJIFOTHBIX OTHOLLICHUSX.

2. MupOBO#i pbIHOK 30J10TA.
3. Onepaiuu ¢ 30J10TOM Ha MUPOBOM PBIHKE.

1. JlemoHeTM3anmst 30510Ta — IPOLECC NOCTENEHHOW yTPaTbl UM JICHEKHBIX
¢bynkuuidi. OHa 00yCIOBIIEHA TEM, YTO:

a) 30J0ThIE JICHBIM HE COOTBETCTBYIOT IOTPEOHOCTSIM  COBPEMEHHOTO
NPOM3BOJICTBA,  KOTJA  TPEOJOJICHA  DKOHOMHYECKas  OOYCJIOBJICHHOCTB
TOBAPOIMPOU3BOIUTENCH B CBS3H C TCHCHIIMEH K 0000IIECTBICHUIO;

0) c pa3BUTHEM KPEAUTHBIX OTHOLIEHUM KPEIUTHBIE TEHbI'M — OAHKHOTHI, BEKCEJIs,
YEKH — MOCTENIEHHO BBITECHWIN 30JI0TO U3 BHYTPEHHETO JICHE)KHOTO OOpaIieHus, a
3aTEM M3 MEXKAYHAPOIHBIX BATIOTHBIX OTHOLICHUH.

B) cyObekTuBHbIE (akTopsl — BamoTHas nonutuka CILIA, rocymapcTBeHHOE
PETrYIMPOBAHKE ONEPALIMI C 30JI0TOM YCKOPSIFOT €r0 JEMOHETU3ALIHIO.



Paznmuuarot nBa acmekTa IeMOHETH3AIMH 30J10Ta; IOPUANYSCKUN U (DAKTUISCKUH.
SAmajickaa BadwoTHas pedopMa 3aduKcHpoBaja IOPUAMYECKOE 3aBEpIICHHE
neMoHetn3auuu. PakTUYeckas IEMOHETH3allMsl €IIe HE 3aBeplICHa, TaK Kak
30JI0TO WIPaeT ONPEACICHHYI0 POJIb B MEXKIYHAPOIHBIX BaJIOTHO-KPEAUTHBIX
OTHOIIEHUSIX KaK YpE3BbIYANHBICE MHPOBBIE JEHbIU. P CcTpaH COXpaHSAIOT
3HauUWTENIbHBIE oOduImaibabie 3010Thie 3amackl (CHIA, ®OPI, IlIetinapus,
Opannus, HWranusa). WM xoTda B MEXKIyHapOIHBIX pacyerax 30J0TO HeE
UCIIONB3YETCS, OHO  COXpaHseT CBOWCTBA  BCEOOMIETO  MOKYIMATEIbHOTO,
IJIATEXKHOTO CPENICTBA, MaTEepHAIU3aIlMU O0IIECTBEHHOTO OOraTcTBa.UMesl 30J10TO,
MO>KHO MTPUOOPECTH JII0ObIE BAJIIOTHI, IOTAaCUTh JIFOOBIE JOJTH.

2. PpIHKM 30510Ta — CHELMATIbHBIE LIEHTPHI TOPTOBJIM 30JI0TOM, /1€ OCYIIECTBIISETCS
€ro peryjspHas KyIUIS-IpoJaa)ka MO PBIHOYHOM ILI€HEe B LEISIX MPOMBIIIJIEHHO-
OBITOBOTO MOTPEOJICHNUS, YACTHOM Te3aBpalli, NHBECTULMI, CTPAXOBaHUS PUCKA,
CHEKYyJISLUU, TNpUOOpPETEeHUs HEOOXOAUMOM BaIOTHI JUISI  MEXKIYHapOJHBIX
pacueToB. OCHOBHBIM HCTOYHHKOM MPEIJIOKEHHUS 30JI0Ta Ha PBIHKE CIYXKHUT €ro
HOBasi J0ObIYa. 3a BCIO MCTOPHIO JOOBIUM 30J0Ta (6 ThIC. JET) 00beM T00BIYU
coctabiil 150 TeiC. TOHH. C 5SKOHOMHUYECKOW TOYKH 3PEHHUS Pa3IMYaAIOTCS
CJIEYIOIME UCTOYHUKH CIpOca Ha PHIHKE 30J10Ta!

- IPOMBIIIEHHO-0bITOBOE TIOTpedeHne — 75-80% (paanolrneKTpoHUKa, aTOMHO-
pakeTHasi TEeXHUKa, IOBEJIMPHOE MMPOU3BOJICTBO);

- YaCTHaA TE€3aBpalrsa 1 HHBCCTUIWH JJIA CTPAXOBAHUSA PHUCKOB,
- CIICKYJIATUBHBIC CIACIIKH,
- IIOKYIIKA 30J10Ta OCHTPAaJIbHBIMHA OaHKaMH.

Ha ppiHKE 3010Ta NOPOU3BOAMTCSA KYIUIA-IPOAAXa: KPYNHBIX U MEJIKUX
CTaHJAPTHBIX CJIMTKOB, MAMSATHBIX MEJAJIEd U MEIAIBOHOB, MOHET, JIMCTOB,
MJIACTUHOK, MPOBOJIOKH, 30JI0THIX CEPTU(PHUKATOB.

B 3aBucumocTu OT CcTEneHu ToCyAapCTBCHHOI'O PCEryJupOBaHUs PBIHKKU 30JI0Ta
ACIIATCA Ha YCTBIPC KAaTCIOPHM:

mupoBsie (JIOHIOH, Hbm-flopK, Yukaro, [ropux, Caaran);
- BHyTpeHHHE cBoOoaHbIe ([1apmk, Munan, Puo-ne-XKanetipo);
- MecCTHbIe KOHTposnpyembie (Adunbl, Kanp);

- «uaepubie» (boMoOeit).



3. Jlo cepenaunnt 1970-x rT. npeobnaganu Hanu4dHbIe cAenKu ¢ 3010ToM. C 1975 .
WHBECTOPHI TMPEANOYUTAIOT CPOUHBIC CACIKU ((opBapaHbie U (PbIOUYEPCHBIC) —
yarie Bcero no 100 yHuuii, cpokoM Ha 3-6 MecsIIeB.

Ha pbiHke ¢opBapIHBIX OMepalnii ¢ 30J10TOM BBIACIISIIOTCS:

- XCDKAPOBAHUE C IIEJBI0 CTPaXOBaHUS PHUCKAa W3MEHEHHS IIEHBI 30JI0Ta
(oOBeM orepalnii HEBEJHK);

- CHEKYJISITUBHBIE CPOYHBIC CACIKH (Hanbosee pacrpoCTpaHEHHI);

- apOUTpakKHBIC OTIEPAIHH C 30JI0TOM;

- CHEIKUA CBOU C 30JIOTOM.

Tema MexayHAPOAHBIN KPeIUuT

1. MexxnyHapoaHblii KPEAUT KaK IKOHOMUYECKAs! KATETOPUSL.

2. MupoBOM KPEAUTHBIN PBIHOK. EBPOPBIHOK.

3. OcHoBHBIE (HOPMBI MEKAYHAPOTHOTO KPEIUTA.

4. BantoTHO-(pMHAHCOBBIC U MJIATEKHBIC YCIOBUS MEKTYHAPOIHOTO KPEIUTA.
5. MexnyHapoaHoe kpeauroBanue Poccun.

1. MexayHapoaHbIii KpEeauT — OSTO ABUKEHUE CCYAHOro Kamurtaia B cdepe
MEXKIYHAPOJIHbIX JKOHOMHYECKUX OTHOIIECHUW, CBSI3aHHOE C MPENOCTABICHUEM
BAIIOTHBIX M TOBAPHBIX PECYPCOB HA YCJIOBUSIX BO3BPATHOCTH, CPOYHOCTH,
mIatHOCTH. OCHOBa Pa3BUTUS MEXKIYHAPOAHOTO KPEAWTAa — MEXKIYHAPOIHAS
WHTETpalys, Creuain3aius Ipou3BOICTBA, I100anu3alus MUPOBO SKOHOMUKH.

OCHOBHOE OTJIMUME MEXIYHAPOJHOIO KPEAUTa OT BHYTPEHHETO 3aKIIOYAeTCs B
pa3iesieHu UCTOUYHUKOB KPEIUTa U 0OBEKTOB KPEAUTOBAHUS TOCY1apCTBEHHBIMU
rpaHULIAMU.

MOHO BBIICJIUTH TPU OCHOBHBIX UCTOYHUKA MEXKITYHAPOIHOTO KPEIUTA:

- - BPEMEHHO CBOOO/THAS YaCTh KaruTajaa KOpropaui B JCHEKHOU GopMme;
- - BJIIOTHBIE 3alachl TOCY1apCTBa;

- - YaCTHBIC JICHES)KHBIC HAKOTIIICHUSI.

B ocnHose MCKAYHApPOAHOI'0 KpeanuTa JIC)KUT TC KC IIPHUHIUIILI, YTO U BHYTPCHHECTO
— BO3BpPATHOCTb, CPOYHOCTD, IINIATHOCTD, O6€CH€‘ICHHOCTB, HCH@BOﬁ XapakTep.



OcCHOBHBIE (PYHKIIMH MEXAYHAPOIHOTO KPEIUTA:

- [IEpEPACIPENEIICHUE TTOTOKOB CCYIHOIO KaluTanaa MEXAY CTOPOHAMM IS
o0ecrniedyeHrss NOTPeOHOCTEN MUPOBOIM TOPTOBJIM U BHYTPEHHETO SKOHOMHUYECKOTO
pa3BUTHS,

- peryJMpoBaHHE€ TIOTOKOB JKCIOpPTa ¢  HUMIIOPTa 4Yepe3  KPEeAUThI
roCyAapCTBEHHBIX IKCIIOPTHO-UMITOPTHBIX OAHKOB;

- AKOHOMUS M3JEPKEK 0OpaIeHus B chepe MEXIYHAPOIHBIX PACUETOB Yepe3
HCIIOJIB30BaHUE KPEIUTHOTO MEXaHU3Ma JJIsl YCKOPEHHUS TIaTeKel U pacueToB;

- YCKOPEHHE HWHTETPAlMOHHBIX TMPOIECCOB U Tio0ain3allui B MHUPOBOU
SKOHOMUKE.

B MHMpOBOM SKOHOMHMKE MEKIYHAPOIHBIA KPEIUT WUIPAET JBOMCTBEHHYIO DPOJIb.
Pactymee 3HaueHuMe MEXKIYHApOJAHOTO KpEOuTa COCTOMT B TOM, 4YTO OH
CIIOCOOCTBYET:

- PaCIIMPEHNIO MUPOBOM TOPTOBJIH;

- BHEJPEHUIO HOBBIX TEXHOJIOTHI;

- IIPOJIBMKEHUIO HAIIMOHAJIBHBIX TOBAPOB HA BHELIHUN PBIHOK;

- POCTY 3aHATOCTH U POCTY MPOU3BOAUTEIBLHOCTU TPY A,

- YCUJIEHUIO KOHKYPEHTHBIX ITO3ULIMM CTPAHbI HA MUPOBOM PBIHKE;
- pelIeHnto Tpo0IeM MOBBILIEHUS KaueCTBA KU3HHU.

2. MupoBoil KpEIUTHBII pBIHOK — cdepa pPHIHOYHBIX OTHOIICHUM, TJIEe
OCYILIECTBIISIETCS JBMXKEHUE CCYIHOIO KalWTalla MEXJY CTpaHaMH HA YCJIOBHUSX
BO3BPATHOCTH, CPOYHOCTHU, TJIATHOCTH, OOECIIEYEHHOCTH U (DOPMUPYETCS CIIPOC U
MPEMIOKEHHE, a Tak)Ke B3aMMOJICUCTBHE KPEIUTOB W 3aeMIIUKOB. OO0BEKTOM
CHEJIKM Ha 3TOM PBIHKE SBJISETCS CCYJIHBIM KAanuTall, IMPUBJICKAEMbIM U3-3a
IPaHUIBl WIM MPEIOCTABISIEMBI B CCYQy HOPUAWYECKUM JHMIAM U TpaxkaaHaM
WHOCTPaHHBIX TocynapcTtB. C (QYyHKIIMOHAIBHOW TOYKH 3PECHUS MUPOBOW PaHOK
CCYIHBIX KalMTAJIOB — 3TO CHUCTEMa PBHIHOYHBIX OTHOIICHHUH, OOECIeUHBAIOIINX
AKKyMYJBIIUIO U TEPEPACHPENEIICHHE CCYAHOTO KalHuTala MEXKIy CTpaHaMu B
HEeISX HEeNpPEephIBHOCTM M  PEHTA0ETBbHOCTH MPOLECCOB  BOCIPOU3BOICTBA.
Hcropuuecku 3TOT MHUPOBOM PHIHOK BO3HMK Ha 0a3e MEXIYHAPOIHBIX OIeparuit
HAIMOHAIBHBIX PHIHKOB CCYHBIX KaIUTAJIOB, 3aTeM C(HOPMHUPOBAJICS HA OCHOBE MX
WHTepHaMOHAM3anuu U riaodanmm3anuu. C koHma 1950-x rr. copmmpoBaics



€BPOPHIHOK — YacTh MHPOBOTO PHIHKA CCYAHBIX KAlWTAJIOB, HA KOTOPOM OaHKHU
OCYIIIECTBIISIOT OMEpaIiy B €BPOBATIOTAX (T.€. BATIOTAaX, MPAKTHUECKU BBIIICIITNX
U3-TI0JT HAI[MOHAJBHOW pErJaMeHTAllud W IOPUCIUKIIMHA IEHTpaJbHOTO OaHKa-
ATUKETA).

3. MexayHapoaHble KpeaUuThl KIACCUPUITMPYIOTCS 1O Pa3IMYHbIM MIPU3HAKAM: a)
[0 HWCTOYHHUKAM TIOJIYYEHUs KpEOWUTA: KPEIUThl Ha MEKIYHAPOIHBIE CHEIKH,
MOJIy4YCHHbIE Ha BHYTPEHHEM KPEIUTHOM pBbIHKE; HMHOCTPaHHbIE KpPEIUTHI;
CMEIIaHHbIE KPEAMTHI, KOTAa CHEJKA KPEOUTYeTCs 3apyOeKHbIM M BHYTPEHHHUM
KpPEIUTOM;

0) MmO KaTeropusM 3aeMIIUKOB: TOCYJApCTBEHHbIE M  MEXIYHapOJHbIE
OpraHu3alliy; YaCTHbIE MPOU3BOICTBEHHBIE U TOPIOBbIE (DUPMBI;

B) IO XapaKkTepy KPEeAUTHOM CIEIKU: TOPTOBbIE KPEAUTHI; (PUHAHCOBBIE KPEIUTHI;

I) IO BHJIAM KpeauTa: KOMMEpPUYECKUH KpEAWT; BaJIOTHBIA KpEOWT; 3ailMbl,
MOJIyYE€HHBIE Ha MEXIYHAPOJIHOM DPBIHKE KalHUTAJIOB Yepe3 pa3MElIEHUE LIEHHBIX
Oymar;

1) IO BaJIIOTE 3ailMa: KPeAWUThl B BAJIOTE CTPAHBI-3a€MIINKA; KPEAUTHl B BAJIIOTE
CTPaHBbI-KPEAUTOPA; KPEANUTHI B BAIIOTE TPEThEU CTPaHbl UM B MEXKIYHAPOIHBIX
CUYETHBIX €IMHMIIAX;

€) IO CPOKaM KPEAUTOBAHHMS: KPAaTKOCPOUYHBIC; CPEAHECPOUHBIC; TOJITOCPOIHBIC;
) TI0 00ECIIEUCHHOCTH: 00eCTICUeHHbBIC; OJJAHKOBHIE;
3) 110 Ha3HAYCHUIO: IKCIIOPTHBIC; UMITOPTHBHIE.

Paznmuuaror (upMeHHble W OAHKOBCKHE HKCIOPTHbIE KpeauTbl. DupMeHHbII
(KOMMEpUYECKHil) KpeauT MPeJOCTaBIsSETCs IKCIOPTEPOM U HEe (UHAHCHUPYETCs
0aHkoM; O(GOpMIISIETCSI BEKCEJIEM WM NPEJOCTaBISAETCS MO OTKPHITOMY CYETY.
BekcenpHbIil KpeauT NMPeayCMaTpUBAET, YTO KCIOPTEDP, 3aKIIOUYUB COTJIAIICHHUE O
IpPOJAXe TOBApa, BBICTABISIET TPATTy Ha UMIIOPTEpPA, KOTOPBIM, IOIYYUB
KOMMEpYECKHE JIOKYMEHTBI, akientyer ero. [Ipu perymspHbIXx mOCTaBKax
UCIIOJIB3YETCSl KPEOUT MO OTKPhITOMY cuery. Pa3HOBUAHOCTH (DUPMEHHOTO
KpeauTa — IIOKYyNaTeIbCKU aBaHC.

baHkoBckoe KpeAUTOBaHUE 3KCIOpPTAa M MMIOPTA BBICTyMaeT B (opme ccyi Moj
3aJI0T TOBAapOB, TOBAPHBIX JOKYMEHTOB, BEKCeNeH, a Takxke yyera Tparr. OHO
UMEET psJi NPEUMYIIECTB MO CPaBHEHHIO C KOMMEPYECKMM KpeauToM: Ooiiee
cBOOO/IHOE UCIOJIBb30BAaHUE KPEIUTa U3-3a €r0 JACHEXHOU (PopMbl; Oosiee MupoKoe



pazHooOpaszue ¢GopM TPENOCTaBICHUS CPEACTB; Oojee INTENTbHBIE CPOKH;
YCKOpPEHHUE M YIPOIIICHHE PACueTOB 3a TOBAPHI.

CToUMOCTh KpeAuTa COCTOUT W3 JIOTOBOPHBIX M CKPBITBIX 3JIEMEHTOB.
JloroBopHbBIE 3JEMEHTHl BKJIIOYAIOT B C€€0s OCHOBHBIE U JOMOJHUTEIbHBIC
ba3oBpie  3JE€MEHTBI — 93TO CYMMBI, KOTOpPbI€ 3aEMIIUK BBIIAYMBAET
HEIMOCPEJICTBEHHO KPEIUTOPY, BKIIIOYAsl MPOLIEHTHI, PAcXoabl MO 0(OPMIICHHUIO
3aJiora, pa3MYHble KOMHUCCUHU. JOMONMHUTENBHBIE 3JIEMEHThI — CYMMBI,
BBITIJIAYMBAEMbBIE 3aEMITUKOM TPETHUM JIMI[AM — 33 IPOBEJEHUE TOMOTHUTEILHOTO
ayauTa, OpraHu3alnio 3auma.

CKpBITBIE 31€MEHTBI CTOUMOCTH KPEAUTA BKIIIOYAIOT Pa3IUYHbIEC CBA3aHHBIC
C TMIOJYYCHHUEM M UCIOJIB30BAaHUEM KpEIWTa pacXOApl, HE OTPaXKEHHBIE B
COrJIAIICHWM:  3aBBIIICHUE [IEHbl TOBAapOB MO (PUPMEHHBIM KpeauTam,
IIPUHYAUTEIbHBIC JIETIO3UTHI B YCTAHOBJIECHHOM pa3Mepe OT CCYZbl, YCIOBUE
CTpPaxOBaHUsA KPEIUTA B ONPEIEICHHON CTPAXOBOM KOMIIAHUU U T.II.

K ocHOBHBIM (akTopaMm, BO3IECHCTBYIOIIUM [0 BEJIMYMHY MPOLEHTHOM
CTaBKH, MOKHO OTHECTU CJIEAYIOUIME: BaJlOTHas, (PMHAHCOBO-dKOHOMHUYECKAs U
IIOJIMTUYECKAs CUTyalys B CTPaHe 3aEMIIUKA; XapaKTep PUCKA CHEIIKU; UCTOYHUKHU
IIOJIyYEHHsI KPEIUTa; MEXIYHApOIHBIE U MEXIOCYAAPCTBEHHBIEC COIVIALICHUSA O
pPEryJIMPOBAaHUM CTOMMOCTH KPEIWTA; BO3MOYKHBIE KOHKYPEHTHBIC IPEJIOKECHHUS;
CPOK KpeauTa; TeMIlbl MHQISUWU; CBSI3aHHOCTh KpeAuTa C KOMMEPUYECKUMHU
ONEpPALUSAMH; COCTOSHHUE MHUPOBOTO W HAUMOHAIBHOTO PBIHKOB CCYJHOTO
KanuTajga; CcTaTyc, KOMMEpYEcKas penyranuss W (UHAHCOBOE IMOJIOKEHUE
3aeMIIUKa; Ka4yecTBO OOECHeUeHUsl KpeanuTa; HaJIMYhe CTPAXOBOTO MOKPBITHS IO
KPEINUTY; CyMMa KOHTPAKTa; BAJIIOTA KpeAuTa W BaJIIOTa IIIATEXKa; JUHAMMKA
BAJIFOTHOTO Kypca.

BaxHol  XapakTEepUCTHUKOW  MEXKAYHApPOJHOIO  KpeauTa  SIBISETCS
obecrieuenue. Gopmbl obecrieueHrs 3aBUCAT OT KOHKPETHBIX YCIOBUN CIENKH.
HaubGonee npuemsieMbIM 00ECHEUCHHEM MEXIYHAPOJHOTO KPEAWTAa CUUTAIOTCS
roCyIapCTBEHHBIE TAPAHTUH U CTPAXOBAHUE KPEAUTA.

5. Jlo mepexolla K PBIHOYHOM 3KOHOMHMKE HWHOCTPAHHOE KPEIUTOBAHUE
Poccun onmpanoch Ha OaHKOBCKMH KpeAUT B JABYX €ro ¢opmax — HECBS3HBIX
BAJIIOTHBIX M JKCIOPTHBIX KpeauToB. llocnme Bcrymienuss Poccun B OCHOBHBIE
MEXIyHapoAHbIe (PMHAHCOBBIE opraHu3aiuu B 1992 r. onu (npexiae Bcero MB®D)
CTJIM OCHOBHBIMHM KpEAMTOpPaMH Ha HAYaJbHOM »JTale IMepexola K phIHKY.
OCHOBHBIM 3a€MILMKOM BBICTYIIAJIO rocynapcTso. Ilociie 3aBepiieHuss Kpu3ucHOro
NepUoJa U Mepexoja K IKOHOMUYecKoMy pocTy ¢ Hadana 2000-X rr. KpeaAuTHBIN



peutuHr Poccum moBblmaercsa. 1'oCyaapCTBEHHBIM BHEIIHMM TOAT YCHEIIHO U
JaXxe JTOCPOYHO Toramnaercsi. BHeniHue pecypcebl akTUBHO npuBiekarotcs (10 300
mipa. posutapoB CIIIA na nadano 2008 r.) yacTHbIMU (hUpMaMHU.

OcHoBHBIC BUIbI (DHHAHCOBBIX MOTOKOB B PoccHio — mpsiMble HHOCTpaHHbIE
MHBECTUIIUHM, TOPTQeNbHble WHBECTUIMM B JOJEBbIE IIEHHBIE OyMarw,
nopTQenpHble WHBECTHLIMHM B JIOJTOBbIE O0S3aTENbCTBA, MEKIYHAPOIHBIC
OAHKOBCKHE KPEIUTBHI.

Tema MexkayHapoaHble U PerdOHAIbHbIC (PMHAHCOBBbIC U KpPeAUTHbIC
OpraHu3aluu.

1. MexayHapoaHbIi BaTIOTHBIN (HOHI.

2. I'pynina BcemupHoro 0aHka.

3. EBponeiickuii 0aHK PEKOHCTPYKIIMHU U PA3BUTHSL.

4. MexnyHapoaHbIE perHOHaIbHbIE OAHKH Pa3BUTHUS.

5. YyacTtue Poccun B MEXTyHaApOJHBIX BaJIOTHO-KPEAUTHBIX OpraHU3aLHsIX.

1. Mexnaynaponubiii BamoTHeIM (oHg (MB®) — MmexnpaBUTensCTBEHHAS
OpraHu3alus, TMpeJIHa3HAaYCHHAas ISl PETryJIUpPOBaHUSA BaJIIOTHO-KPEAUTHBIX
OTHOUIEHUI MEXIYy TrOCylapCTBaMHU-WICHAMH W OKa3aHUS KM IIOMOLIM IIPH
neduuuTe  MIaTeXHOro  OamaHca  MyTeM  NPEJOCTaBIEHUS  KpaTKo- |
CPEAHECPOUYHBIX KPEAUTOB B NHOCTPAHHOW BAJIIOTE.

Odunmansueie e MBO:

- COZCUCTBUE MEXTYHAPOJHON BAJIFOTHOM KOOMEPALINY;

- oOecrieueHne cOATaHCUPOBAHHOTO POCTa MUPOBOW TOPTOBIIH;
- COJICHCTBHE CTAOMILHOCTH BATFOTHBIX KYPCOB;

- OCYILIECTBJICHUE NIOMOLIY B OpraHU3alid MHOTOCTOPOHHEW CHUCTEMBI
pacuyeToOB U YCTPAHEHUU BAIIOTHBIX OTPAHUYEHUN, NPEIMATCTBYIOLIUX Pa3BUTUIO
MHPOBOM TOPTOBIJIU;

- obecrnieyeHne TOCTYIOB WIEHOB K pecypcaM (OHIA JUIsl yCTPaHEHU
HapyILIEHUH TIaTeKHOTo Oananca 0e3 UCIOIb30BaHUs TOPTOBBIX OIPaHUYEHUH.



MB® mnpenocraBisieT KpeAUThl B UHBAIIOTE B JABYX LEJSX: I MOKPBITUS
nedunuta TMIATEKHOrO OamaHca M IS TOJICPKKH MaKpOIKOHOMHUYECKOU
cTaOMIIM3alM U CTPYKTYpHOH mepecTpoiiku 3xkoHOMHKHU. [lo (opme kpenuTs
MPEACTABISAIOT COOON MOKYIKY (3aMMCTBOBAHKE) CTPAHON-YJIEHOM MHBAIIOTHI HIIH
CJIP B oOMeH Ha SKBHBAJICHTHYIO CyMMY B HallMOHAJIbHOW BamoTe. B mpenemax
PE3EpPBHOM JONM CTpaHa MOXET mojaydaTe B MB® BamoTHbIE CpeacTBa IO
nepBoMy TpeOoBaHMIO M 0e3 oOs3aTenbcTBa BepHYTh X MB®. Kpemut cepx
PE3EPBHOM [JIONM JACIUTCA HA YEThIPE TPAHULBI W MPEACTABISCTCS HA OCHOBE
JIOTOBOPA O PE3EPBHOM KPEIUTE WM JIOTOBOpa CTIH I-0a, T.e. 00 oTkpbiTuu MB®
KPEIUTHOW JINHUH.

st yBenuueHus MacmTaboB CCYIAHBIX OMNEpalil ¢ ILEIbI0 CMSTYCHHUS
OCTPBIX MEXKIYHAPOJIHBIX BaJIOTHBIX TpobiemM MB® mpaktukyer co3gaHue
CHEUUAIIBHBIX KPEIUTHBIX MEXaHU3MOB B JOMOJHEHHUE K KPEAUTHBIM JOJISIM. JTO,
B YaCTHOCTH, MEXaHW3M KOMIICHCAIIMOHHOTO (UHAHCUPOBAHUS CTpaH, Yew
neuiuT mIaTé&KHOrO OanaHca BbI3BAaH HE3aBUCSIIMMHU OT HHUX MPUYUHAMH,
HanpuMep, COKPAIICHUEM BAJIIOTHBIX MOCTYIUICHUN BCIEACTBHE MAJCHUS IIEH Ha
AKCIOpTUpPYEMBIE TOBapbl. [pyras (opma JIBroTHOro KpeaWTOBAHUS HaubOoJjiee
OenHbIx pazBuBaronuxcs crpad. [lpeacraBinenne MB® cpenctB cBs3aHo ¢
BBINIOJIHEHUEM CTPAHAMHU — 3a€MILIMKAMU OIPEICIICHHbIX YCIOBUM, HAIIPABICHHBIX
Ha COKpalleHue HWHOIAUMU, yCTpaHeHHe pa30aTaHCUPOBAHHOCTH HKOHOMHKH,
oOecrieueHne paBHOBECHS TJIATEXKHOTO OaaHca.

2. I'pynina Beemuphoro 6anka — cneruanuupoBanHoe yupexaenue OOH. B
COCTaB TPYII BXOAAT: MeXIyHapoaHbIi OaHK PEKOHCTPYKLMH M DPA3BUTUS —
MBPP, Mexnynaponnas accomumanus passutus — MAP, MexnyHapoanas
¢unaHcoBas kopnopauus — M®DPK, MHOrocTopoHHHME areHTCcTBO 110
rapaHThupoBaHuio naBectTumi — MAI'H.

MBPP — ronoBHas crpykrypa rpynnsl Bb. YupexaeHo omHOBpeMEHHO ¢
MB®, opranu3oBaH Ha MPUHIOMNAX OTKPBITOrOo napTHepcTBa. KomnuecTtBo
rOJIOCOB CTPaHbl YYAaCTHUIBI 3aBUCHT OT €€ KBOTBI — B3HOCAa B AKIIMOHEPHBIN
karutan. KBOThI paccuumTaHbl Ha ocHOBe oObema BBm u ynmenmbHOrO Beca B
mupoBoit Toprosie. Jns Poccun — 2,89% ronocos. Pecypcst MBPP dopmupyrotcs
IJIaBHBIM 00pa3oM 3a cueT 3auMCTBOBAHMNA HAa MHUPOBOM (PMHAHCOBOM pBIHKE
yTeM YMHUCCHH LIEHHBIX OyMar.

Hens nearensnoctn MBPP — copencTBoBaTh yCTOWYHMBOMY pPa3BUTHIO,
COKpalIeHHI0 OEeIHOCTH B CTaHaX CO CPEOJHUMH J0XOJlaMH, a Takxke B Oolee
OeHBIX KpPEeIUTOCHOCOOHBIX CTpaHaxX, MPEeAOCTaBIsAs KpPEIWUThl, TapaHTHUH H
OKa3blBasi HE CBSA3aHHbIE C KPEAUTOBAHMEM YCIyrd (aHaJUTUYECKUE,



KOHCYJIbTalMOHHbIE W T.1.). @unHaHcoBas crtparerus MDBPP nHanpasnena Ha
nojajepxanue (QPUHAHCOBOM CTaOMIBHOCTH OaHKa, WMEIONIEr0 HaWBBICIIAN
peitunr — AAA, Ha »ddexTuBHOE (UHAHCOBOE COTPYAHUYECTBO, Ha
MIPUCITOCOOJICHHE K MOTPEOHOCTSAM 3aeMITUKOB (pa3paboTka HOBBIX (PMHAHCOBBIX
IIPONYKTOB, PACIIMPEHHE Kpyra BaJOT 3alMOB, THUIIOB IPOLEHTHBIX CTABOK,
pacIupeHre BapruaHTOB BbIAauM KpeAuToB T.11.). MBPP HakomieH 00bIioi onsIT
npoekTHoro  ¢uHaHcupoBanusa. Illupokoe  pacmpocTpaHeHHe — HOTYYHIIO
coBmecTHoe ¢uHancupoBanue MBPP u kommepuecknx 6ankoB. C Hagama 80-X TT.
MBPP npenocraBiisieT HE CBA3aHHBIE KPEIUTHI HA CTPYKTYPHYIO aJanTalHuIo.

MBPP kpenutyer cTpaHbl — WIEHBI IO CTaBKe, KOTopas B cpeaHeM Ha0,5%
IIPEBBIIIAET CTOMMOCTh 3a€MHBIX CpeIACTB. KpeIuTel mperocTaBistoTCs CTpaHaM
Ha CpoK 15-20 JyieT ¢ JIbrOTHBIM IIEPUOJIOM ITOTALIEHUS S JIET.

MAP ocyiiecTBiaseT KpeAUTOBAHHWE Ha JBMOTHBIX yciaoBUsAX. Kpeaut
BBIJICJISIIOTCS. HAa Cpok A0 S0ner mpu sasrorHom nepuoae 10 ner. Kpenuts
OeCIpolICHTHBIC, B3UMAETCS JIMIIb KOMHUCCHS Ha TMOKPBITHE aJIMHUHHCTPATHUBHBIX
pacxonoB (10 0,5%). Ha xpenutet MAP BnpaBe npeTeH 0BaTh TOJIBKO CTPaHBI C
BBII na aymy Hacenenus He 6oiiee 785 nommapos CILA.

MO®K obpazoBana B 1956 r. njist cofeiicTBUS pa3BUTUIO YaCTHOTO CEKTOpa B
pa3BuBatouxcs crpaHax. Kpenurst MOK BbigaroTcsi Ha cpok He Oojee 15 ner.
MOK He TOJIbKO MPeaoCTaABISIET KPEAUTHI, HO U MPUOOPETAET aKIMKU U 00JUTraiuu
koMranuii. B ornuune or MBPP u MAP, M®K He Tpebyer rocyaapCTBEHHBIX
rapaHTUl, U MOJHOCTHIO PA3ACNIAIOT PUCKU NMPU (MHAHCUPOBAHUM MPOEKTOB. OHA
OCYILECTBISIET TIATENIBbHBIN OTOOP MPOEKTOB U MPENbABISAET BRICOKHE TPEOOBAHMS
K UX PEHTAa0ETbHOCTH.

MATIU co3mano B 1988 1. ¢ 1eapl0 COAECMCTBUS TOTOKY MPSIMBIX
WHBECTULIMN B PA3BUBAIOIINECS CTPAHbl. JTOT MHCTUTYT MPEJOCTABIISAECT rapaHTUH
MHBECTOpPAM MO KOMMEpPYECKMM U TMOJUTHYECKHM puckaMm. K 3TuMm puckam
OTHOCSITCSI: OTMEHAa KOHBEPTUPYEMOCTH BaJIOThI; JKCIPONpPHALMS HMYIIECTBA
WHBECTOpPA; BOCHHBIE JCHCTBUS; CMEHA MOJUTHUYECKOTO PEKHMMA; HEBBITIOJTHEHUE
KOHTpPaKTa  BCJIEJCTBHE  MPABUTEILCTBEHHOTO  pemieHus. [apaHTUHHBIMU
oOs3aTenbCcTBAMU  MOKpbIBatoTCa 10 90% WHBECTULMH, CPOK TapaHTUd —
MakcumyM 20 set. Kpome toro, MAI'U oka3biBa€T KOHCYJIbTAIMOHHBIC YCIYTH 1O
BOIIPOCAM IPUBJICUCHUS IPSIMBIX HHBECTULIMIA.

3. EBponeiickuii 6ank pexkoHcTpykiuu u pa3sutus (EBPP) npeiictByer ¢
1991r. OcnoBHas nens EBPP — coneiicTBrue nepexoay KPbIHOYHOW 3KOHOMUKH U
CTUMYJIMPOBAHUIO PAa3BUTUS YAaCTHOM HWHULMATUBBI, NPEINPUHUMATEIbCTBA B



ctpanax lLlenTtpaneHon u Bocrounou Espomnsl. [IpuopureTHble HampaBiieHHs
NESATEIbBHOCTH OaHKa — COJEHCTBME MpHUBATH3aLUHU, JAEMOHONOJIM3ALMH,
O00BEIMHEHUIO SHEPTETUUECKUX, TPAHCIIOPTHBIX U TEJIEKOMMYHUKAIIMOHHBIX CETEH
EBpornsl, 3a1uTe OKpyXKarolen Cpebl.

B cBoell KpeauTHO-MHBECTULMOHHOW pAedareabHOoCTH EBPP  BeImonHser
CIEAYyIOIME ONepalu ISl NOPEANPUATHH YaCTHOTO M TOCYIapCTBEHHOTO
CEKTOPOB, MEPEeXOAIINX  HA  PBIHOYHBIC METOJIbI  XO3SMCTBOBAHUS:
MIPEIOCTaBIICHNE KPEIUTOB (BKIIIOYAs COBMECTHOE ()MHAHCHPOBAHUE) HA PAa3BUTHE
MMPOM3BOJCTBA; HWHBECTUPOBAHUE B KANUTAN, TapaHTUPOBAHHOE pPA3MENICHUE
IIEHHBIX OyMar; oOJIerdYeHre JOCTyIa Ha PHIHKY KalKuTala IMyTeM MPeI0CTaBICHUS
rapaHTUd M OKa3aHMS COJCUCTBUSA B APYruxX (Qopmax; pasMeliecHHue pPecypcoB
CIeIUAJIBHBIX (DOHJOB B COOTBETCTBHHM C COIVIAIICHHSAMH, OMPEACISIONIUMU HX
HCIOJIL30BAHUE; IIPEI0CTABJICHUE 3alIMOB (BKITFOUAs COBMECTHOE
(bUHAHCUPOBAHWE) M OKa3aHHWE TEXHUYECKOTO COACHCTBUS IMOT PEKOHCTPYKIHMH U
pa3BUTHIO UH(PACTPYKTYPBHI.

4. BO3HUKHOBEHHE MEXKIYHAPOJHBIX PErHOHAIBbHBIX OAHKOB pPa3BUTHUS
Azun, Adpuku u Jlatuackoit Amepuku B 60-X IT. 00yCIOBIEHO PSAAOM IPHYHH.
BHyTpeHHME TNpHUYMHBL  pacnaj ~— KOJIOHWAJIBHOW  CUCTEMBI, 3aBOCBAHUE
MTOJIMTUYECKOM HE3aBUCHUMOCTH, TOBBIIIEHUE PpOJM PA3BUBAIOLIMXCSA CTPAaH B
MHPOBOM Pa3BUTHH; HEOOXOAUMOCTh PEIICHHS] PETMOHAIBHBIX MPOOJIEM, KOTOPbIE
HE BCEI/la YUMTBHIBAIOTCS rpynmnoil BcemupHoro O6aHka; pa3BUTUSI PETHOHAIBHOTO
COTPYAHUYECTBA U DKOHOMUYECKON MHTETpallvi Pa3BUBAIOIIMXCA CTpaH. B yucne
BHEIIHUX (PAKTOPOB: IMEPEMEIEHUE OCHOBHBIX MOTOKOB MHOCTPAHHBIX YACTHBIX
WHBECTULIMA B pPa3BUTHIE CTPaHbl, YTO BBI3BIBAET HEOOXOJIUMOCTH MPUBIICYEHUE
rOCYJapCTBEHHBIX W  MEXIYHApOJHBIX HHBECTULMM; 3aWHTEPECOBAHHOCTH
Pa3BUTBIX CTPAaH — HEPErnOHaNbHBIX 4wieHOB MBPP B ctuMynupoBanum skcnopra
B Pa3BUBAIOLLMECSA CTPAHbl U COXPAHEHUU UX B Chepe CBOETO BIMSHUS.

Paznmuuns Mexay MexayHapOIHBIMU PETHOHAIBHBIMA OaHKaMU Pa3BUTHS
OoOyCJIOBJIEHBI ~ yPOBHEM  COLHMAJbHO-DKOHOMHYECKOTO  Pa3BUTHS  CTpPaHBI
Jlatuackont Amepuku, A3uu u Adpuku. Bmecte ¢ Tem 3ti 6aHKM UMEIOT 001IHe
YepThl W TPECICAYIOT €IUHBIC IEeTU — OCYIIECTBISATh KPEIUTOBAHUE MPOEKTOB
pa3BUTHS peruoHOB. [IpuMepHO TpeTh YJICHOB ATUX OAHKOB — Pa3BUTHIC CTPAHHI,
UM TIPUHAJJICKUT 3HAYUTEIbHAS YacTh KaluTala U TOJI0COB OAHKOB, TTOATOMY OHU
OKa3bIBAIOT CYIICCTBEHHOEC BIIMSIHUE HAa WX JEATCNBHOCTh. llepBoe Mecto B
KPEIUTHOM CTUMYJHMPOBAaHUU HWHTETPAIIMOHHOTO IIpoIiecca BO BCEX PETHOHAX
Pa3BUBAOIIETOCS MHpa OTBOJUTCS HMHQPPACTPYKTYpPE — CTPOUTEIBCTBY M
MOJICpHU3AIIMN aBTOCTPAJl, TaBaHEW, MPUYAJIOB, a3pPOIMOPTOB U T.J. BTOPOE MECTO



1o O6’B€My KpCANTOBAHUA 3dHUMACT anOHPOMBIIHHeHHBIﬁ KOMIIJICKC, TPCThEC
MCCTO — IIPOMBIIIIJICHHOCTD.

5. UuTterpanusa Poccnn B MEPOBYIO SKOHOMHUKY IPEAIIONATacT €€ y4acTHE B
MEXIYHAPOJHBIX  BaJIOTHO-KPEAMTHBIX  opraHu3anusax. PeanbHO — Takas
BO3MOXKHOCTh BO3HHMKJIAa C HayajoM Ipolecca mnepexona Poccuu K pbIHOYHOM
skoHoMUKeE. B 1992 . Poccus BeicTyniniia B MBO.

Ynencteo B MB® nano BO3MOXHOCTH Poccuy mosib30BaThCS B TEUCHUE
NEePEXOAHOT0 MEepuoa KpeauTaMu B CBOOOJHO KOHBEPTHUPYEMOH BaNIOTE IS
MOJJIEP)KKH IKOHOMHUYECKUX pedopM U MOKPHITUA JedULIUTa TOCYIapCTBEHHOTO
OropkeTa W IUIaTexHOoro OanmaHca. B Teuenum neBsHOCTBHIX T0m0B MB®
npeaocTaBuil KpeauThl Poccun Ha o6myro cymmy 23,2 mipa.aosuiapos. C 1999 r.
Poccust He oOpamanace k MB® 3a HOBBIMH KpeIUTaMHU M PETYJSAPHO Toraiiasa
CBOIO 33JI0JKEHHOCTh KOTOpasi TUKBUANpoBaHa B 2005r.

Poccus axktuBHO cotpyanmuyaer m ¢ EBPP. Ona sBnsgercs omHum u3
yapeauTeneit atoro 0aHka, 10 kanutaia Poccun B a3Tom 6anke — 800 MiTH. eBpo.
Poccust saBnsercs xpynHenmum 3aemiiukoMm EBPP, ee nmons B kpeauTtHOM
noptdene EBPP — 23%. ocHOBHbIE HanpaBJIeHUs] KPEAUTOB — (PMHAHCOBBIN CEKTOP,
TOIUIMBHO-3HEPTEeTUUYECKUIT KOMIUIEKC, WH(PACTPYKTypa, arpornpOMbIIIICHHBIN
KOMILJIEKC, MepepadaThIBaoas MpOMBIIIIEHHOCTh. OCHOBHAS 4acTh MHBECTULUI
(78%) wmper B yacTHBIM cekTop. PUHAHCOBBIE MPOrpaMMBbl KPYIHBIX KpPEIUTOB
Oanka: Ha mnpoekT 3amuThl Caskt-lleTepOypra OT HaBOJHEHWH, HAa PEMOHT
OcTaHKMHCKOW Tene0alHu, CTPOUTEIbCTBO Tpacchl Uuta-XabapoBck u T.a1. B
HacTosmee BpeMs npuopureramu gesteabHocth EBPP B Poccum sBistrores:
COJICHCTBHE B TMPOBEACHUH CTPYKTYPHBIX pedopM B 00JacCTH MHOPACTPYKTYPHI,
IIPUBJICYEHNUE CTPATETMYECKUX UHBECTOPOB B POCCUNCKUE NPEAIIPUATHS; PA3BUTHE
Majioro Ou3Heca; mojjaepxka pehopm B GUHAHCOBOM CEKTOpE.



