Copnep>xaHue:

BBEOEHWE

B coBpeMeHHbIX YC/I0BUAX BaJIOTHLIN KYPC ABNSETCA Ba)XHbIM NOKa3aTesieM,
onpenensowmmMm MHOrMe acnekTbl PMHAHCOBOIr0 COCTOSAHNA rocygapCTBa B LLeIoM,
oTpacien 3KOHOMUKW, NPEeaANnPUATUA N OpraHnU3aLnn, BOBJIE€YEHHbIX B Npouecc
MeXXAYHapOo4HOro pasgeneHnsa Tpyaa.

dopMUpOBaHME BaJIIOTHOIN0 Kypca HaxoAMTCs NofA Bo3AeNCTBMEM MHOroobpasHbIX
¢hakTOpOB B NPAMOI 3aBUCUMOCTW OT HAaUMOHAJIbHON 1 MEXAYHAPOAHON SKOHOMUNYECKOM
NONINTUKK. BbiBop peXxnMa BaIlOTHOr0 3aBUCUT OT BHYTPEHHEN SKOHOMMNYECKOWN
CUTyaL N, COCTOSIHMS AeHEXHOro obpalleHns, COOTHOLUEHUS CTOPOH NJIAaTEXXHOro
6anaHca, poan B MMPOBOM 3KOHOMMKE N MeXXAyHapOA4HOM TOProBsie, HAaKOMNIeHUs
30/10TOBaJIOTHbLIX pe3epBoB. [0Cy4apCTBO ONpenesisieT Pexxnm BaJIloTHOro Kypca u
CTPEMUTCS K €ro onNTUMU3auMn B LLENAX CHUXXEHNS BO3AENCTBUS MUPOBLIX
KOHBIOHKTYPHbIX (0aKTOPOB Ha HaLlMOHAJIbHYIO 3KOHOMUKY, CTabunnsaumn
NHPNALUNOHHbBIX BANSAHWUIA, NOBbLILLIEHNS PEryAMpPYIOLLEA POSN BalOTHbLIX KYPCOB U
aKTUBHOIO y4aCTUs B MMPOXO3SNCTBEHHbIX CBA3AX.

OCHOBHOW LieNblo aHHOM paboThl ABNAETCA N3yYeHMe BaJIloTHOrO Kypca, BbisiBieHUe
hakTopoB, GOPMUPYIOLLNX €ro, aHann3a TeEHAEHLUNA BaJIlOTHOrO Kypca, U pacCMOTpeHue
BO3MO>XHbIX HanpaBAeHU NOJIMTUKW BaJIlOTHOIO Kypca.

CTpPYKTYpPHO KypcoBas paboTa COCTOUT 13 ABYyX 4YacTen. B nepBon 4acTn onpenensaiTcs
OCHOBHbI€ MOHATUA N PAKTOPbI, BAMSAIOWME Ha BallOTHbIM KypC. BTopas 4acTb ABnseTcs
aHAJINTNYECKOWN, B HEW NpencTaB/eHbl TEHOEHUNN PA3BUTUA MEXAYHAPOAHOIr0
BaJIOTHOI0O pPblHKA, PACCMOTPEH COBPEMEHHbIN POCCUNCKNIA

BaJIIOTHLIN PbIHOK, @ TakK)XXe OCBelleHbl OCHOBHbIE HarnpaB/IEHNSA MOJIMTUKU BaJIKOTHOIO
Kypca Poccun.



NNNIABA 1. BasnoTHbIN KYpPC KakK 3KOHOMU4YeckKas
KaTeropus.

1.1 daKTOpbl, BIUAIOLLUE HA BaJIIOTHbIA KYPC

Nocne Toro Kak bpeTToH-Byaackoe cornaweHuve, peryanpoBasllee BaJiloTHbIE KYpPChl B
MOCJ/IeBOEHHbIN Nepunoa, nNpekpaTuso CcBoe CcyuleCTBOBaHNE, OCHOBHbIE MUPOBbIE BaOThI
nony4unnu 6onbluyto cBoboaAy B TOM CMbIC/E, YTO UX KYPCbl CTasIN B 3HAYUTESIbHON
cTeneHn onpenenAaTbCA PbiIHKOM Ha OCHOBE Crpoca U NpeasioxkeHus no 3TUM BaJiloTaMm
KaK MHCTPYMEHTaM TOProBaun, UHBECTULMN N POPMUNPOBAHUSA MEXOYHAPOOHbIX
pe3epBOB. YeM Xe BbI3BaHbl CTOJIb CUJIbHbIE N3MEHEHMNS BaJIlOTHbLIX KYPCOB, KOTOpPbIe
HabngalTCa € Tex Nop, B YeM UX MPUYNHBI N KaK NX NCTOJIKOBbIBAET 3KOHOMMUYECKas
Hayka?

OCHOBHbIM MOHATMEM, CO34aHHbLIM 015 00 BbACHEHNS BaIIOTHbLIX KYPCOB SIBNSieTCA
napuTeT nokynaTtenbHon cnocobHocTw, MNMNC (purchasing power parity - PPP), ans
hOpPMYINPOBKN KOTOPOro 06bIYHO MPUB/IEKAOT TaK Ha3blBAe€MbI 3aKOH OHOW LIEHDbI:
LLeHa ToBapa B OAHOW CTpaHe A0J/KHa ObITb paBHa LleHe ToBapa B ApPYyron cTpaHe; a
MOCKOJIbKY 3TN LLEHbl BbIPa>XalTCsA B pa3HbIX BaJloTaX, TO COOTHOLWLEHVE LleH n
onpenenseT Kypc obMeHa 04HOW BaNlOTbl Ha APYrYIO.

Ba>KHbIM 3/71IEMEHTOM MeXOYyHapoOHbIX Ba/IlOTHbIX OTHOLLUEHUNIN ABAAETCH BaJIlOTHbLIN KYpC
KakK namMepuTesib CTOMMOCTHOIO cogep)XaHusa BaatoT. MexxayHapoaHble pacyeTHble nnbo
obMeHHble onepaunn npegnonaratoT oba3aTenbHOe ConocTaB/IeHNE LEH
roCcyaapCTBEHHOW N NHOCTPAHHOW BatOT, MOCKOJIbKY 3a Ka>KAbIM NOKYyNnaeMbiM nbo
npoAdaBaeMbiM NPOAYKTOM CTOUT CTOMMOCTb, Bblpa>Xe€HHas B AeHbrax. 9TO NPpUBOAUT K
BO3HWKHOBEHWIO BaJIlOTHOIO Kypca U HeobxoammocTn onpenesneHns ero ypoBHs. OH
npeacTtaBnsgeT cobon COOTHOLWEHMNE MEeXAY AEHEXHbLIMN e ANHULLAMUN Pa3HbIX CTPaH,
onpenensieMoe nUx rnokKynaTeabHON CNOCOBHOCTbLIO N PAAOM APYrMX (DaKTOPOB.
BantoTHbIN Kypc Heob6Xx0aAMM ONs MeXXAyHaPOAHbIX BaJIOTHbLIX, PAaCYETHbIX, KpeaAUTHO-
(hbMHaAHCOBbLIX onepauunin. [2]

BanoTHbIN KypC-LleHa OeHEe)XXHOW eauHULbI OOHOW CTPaHbl, Bbipa)keHHas: n1nbo B
OEeHEeXHbIX eANHNLAaX APYron cTpaHbl; b0 B Habope AeHEeXHbIX e JUHUL, FpYynMbl CTpaH



(BantOTHOWM KOp3unHe); Mnbo B MeXXAyHapPOAHbIX BaJIlOTHbIX €4UHNLAX.

BanoTHbIN KYPC-3TO HE TEXHUYECKNIN KO3 PUUMEHT nepecyeTa, a "UueHa" AeHe)XXHoNn
eNHNLbl 0AaHHOW CTPaHbl, Bbipa)XeHHas B MHOCTPAHHON BallOTE UM MeXOYHapO4HbIX
BaJIIOTHbIX eanHunuax (COP.).

BantoTHbIE KypChl hopMUPYIOTCS B NoBcegHEBHOM 060poTe B nNpoLuecce ConocTaBieHNs
BaJIIOT Ha BaJIlOTHOM PbIHKE Yepe3 MexaHuU3M cnpoca v npennoxxeHmns. CToMMOCTHOWN
OCHOBOW Ba/IlOTHOIO KypcCa CNY>XUT NapuTeT nokynatenbHon cnocobHocTwn (MMC), T.e.
COOTHOLLEHME BasoT MO UX NOKynaTenbHOW cnocobHoCcTu. NMokynaTenbHasa cnoCcobHOCTb
Bblpa)kaeT cpefHne HaunoHasbHbIe YPOBHU LLEH Ha TOBapbl, YCYTrn, MHBECTULUN.

Mpwn cBobOAHOM pa3MmeHe BaHKHOT Ha 30J10TO U cBOBOAE 30710TOro obpaLleHna mexay
CTpaHaMM BaJIlOTHbLIN KYpPC HEe3Ha4YnTesbHO oTKNoHAca oT MINC BcneacTteme 4encTBus
MexaHW3Ma 30J10TbIX TO4YeK. MexaHW3M 30/10TbIX TOYEK - Npeaesbl OTKJIOHEHUS
BaJIIOTHOIO KypCa OT MOHeTapHoro naputeTa (06bl4HO He Bonee 1 %): HYUXXHUI (NpwK
OOCTUMXXEHNN KOTOPOro Ha4YMHaeTCsd OTTOK 30J10Ta U3 CTPaHbl) U BEPXHUIN (Ha4YnHaeTCcs
ero rnpuUToK). MoHeTapHbIN MapuTeT - COOTHOLLEeHNe BECOBOIro CoAep)XaHus 3010Ta B
OEeHEeXHbIX eAnHNLax (MoHeTax) pa3indyHbIX CTpaH. B ycnosmnax 6yMa>kHO-LeHEeXXHOro
obpalleHns BantoTHbIE KYPCbl MOMYT CyLWECTBEHHO OTKAoHATLCA oT MIMNC. Ons
MPOMbILLIEHHO PAa3BUTbIX CTPAH 3TO OTKJIOHEHNE HEe3HAa4YUTesIbHO. BO MHOIrnx
pa3BMBaKOLWMXCHA CTPaHAX U CTpaHax C NepexoaHoO SKOHOMUKON KYPC HauNOHaIbHON
BaJIlOThl B ABa-TpWU pa3a HMxe naputeTta. OTKNOHeHNe BastoTHOro Kypca ot MIMC
NnPOUCXoanNT NoL4 BANSAHUEM Crpoca N NpeasioXXeHus BanoTol. [3]

Pa3nn4yatoT HOMUHabHbLIN, peasibHbIN N 3P HEKTUBHBLIN BaNOTHbIE KYpCbl. HOMUHaIbHbIN
BaMOTHbIN KypC (HK) - 3T0 0bMeHHbIN KypC, Mo 3TOMY KypCy NnponcxoamnTt obMeH BanioT.

Ha 3Ha4yeHne ob6MeHHOro Kypca MoryT OKa3blBaTb BJINSHME BHELIHETOProBble bapbepsl -
TPaHCMNOPTHbIE N3LEPXKKN, KBOTbI, Tapudbl.

Onsa yyeTa BANAHUS Ha BAJIIOTHbLIN KYPC YPOBHA MHMAALNN B CTPAHE KOTUPOBKU U B
MHOCTPAHHOM rocyaapcTBe onpeaensitoT peasbHbll KypcC.

PeanbHbin KypcC (PK) - 3TO HOMUHabHbLIN BaJOTHLIN KYPC, NepecyYnTaHHbIN C y4eToM
WHOEKCOB LeH B 0benx cTpaHax (YMHOXXEHHbIN Ha OTHOLWEeHWEe NHOEKCOB LeH). PeasbHbIn
BaJIIOTHLIN KypC, HanpuMmep pybnsa K gonnapy, onpenensercs no qgopmyne:

PK$=HK$*Iu B CLLA/IL B P®.



Ecnmn nHpekc ueH B CTpaHe Bbille, YeM 3a pybe)xoM, To peasibHbIl KypC BatlOThbl 3TOMN
CTpaHbl 6yaeT Bbille, Y€M HOMUHANbHLIN. Mpu 6onee HU3KOM TemMne NHMAALMN B CTPaHe
peasibHbI KypC ee HalunoHasibHOW BantoThl OyaeT Bbille HOMUHaNbHOrO. [3]

YBennyeHne peasibHOro Kypca HauMOHaibHOW BaatoThl MPUBOOUT K COKPALLEHMUIO
BHELWHEero cnpoca Ha aKcnopTupyemble TOBapbl U pacllMpeHnto crnpoca Ha bonee
JewieBble MMMNOPTHLIE ToBapbl. [loporasa BastoTa NpmMBAEeKaeT 3anagHbiX MHBECTOPOB,
opraHmsaumam neryvye npunobpectn nmnopTHoe obopyaoBaHMe, a peasibHasd CTOMMOCTb
BHeWHero gosra ymeHowaetcs. OT ocnabneHnsa BantoThl B peasibHOM BblpaXKeHun
BbINTPbIBAOT 3KCNOPTEPbI N (PUPMbI, YbA NPOOYKLNA KOHKYPUPYET C UMMNOPTHLIMA
nPoaoyKTaMm Ha BHYTPEHHEM pblHKe. [8]

Ins aHann3a AUHaAMUKW BaJIlOTHOINO KypCa, OLLEHKN CTENEHN ero N3MeHeHUs
onpenensitoT MHOAEKCbl HOMUHAJIbHOrO UM peasibHOro BaJIloTHOro Kypca. [3]

D PeKTUBHbLIN BaNOTHbIN KYpPC pacCYMTbIBAaeTCSA Ha OCHOBE KYPCOBOIr0 COOTHOLLEHUS
BaJIOT C YYETOM yOeNlbHOro Beca CTpaH - TOProBbiX MAPTHEPOB BO BHELUHEN TOProsJie C
P®. OH No3BoNISIET OLEHNTb ANHAMUKY KypcCa MO OTHOLLEHUIO K HECKOJIbKM BalloTaM,
NpWY €ero NCYNCNIEHUN Ka)kaas BaJiloTa NoJsly4yaeT CBOM BeC B 3aBUCUMMOCTU OT 001U
NPUXOASALLNXCA HAa HEe BHELLHEIKOHOMUYeckux caenok. Cymma BCex BeCoB paBHa 1 nan
100%. [3]

C cdeBpans 2005 r. baHk Poccum onpenenseT appekTUBHbLIN Kypc pybisa Ha ocHoBe
O1BaNOTHOMN KOP3UHbI, COCTOSLLLEN U3 AOSI1apa U eBpO.

Pa3nmyaoT HOMUHaNbHbLIN U peanbHbIN 3PPEKTUBHBbIE KYPCbl. N5 TOro, 4Tobbl
onpenennTb HOMUHaNbHbLIN SPPEKTUBHBIN KYPC HYXXHO HOMUHAIbHbLIN KYPC Ka>Kaon 13
BaJIlOT YMHOXWTb Ha ee BeC, CYMMUPOBATb MOJIyYEHHbIE BEINYUHBI U BbIYUCIUTb UX
cpefHee apudmMeTMyHeckoe 3Ha4YeHne. PeasibHbI SPPEKTUBHBIN KYpC onpenenseTca C
y4eTOM YPOBHS MHOEKCOB LeH. [3]

YpoBeHb BaJIlOTHOIO KypcCa CyuleCTBEHHO BJIMSAET Ha BCe KJIl0YeBble NnapamMeTpbl
3KOHOMUKN, BKJ/1IOYaA BHELWHKOK TOProsJito, KOHKypeHTOCI'IOCOGHOCTb HaLNOHaIbHON
npooykunmnm, TemMmrnbl SKOHOMNYECKOIro pocCTa.

1.2 daKTOpbI BAMAIOLWLME HA BaJIOTHbIN KYpC.



dopmMmnpoBaHMe BaSIlOTHOIO Kypca - MHOroakTopHbIN npouecc. K hakTopam, BANAIOLWLNM
Ha popMMpPOBaHME BaJIIOTHOIO Kypca, OTHOCAT:

e + COCTOAAHVE DSKOHOMUKMW,

e - TEeMM NHGIALNN,

e - NOKynaTefnbHasa CNoCObHOCTb BaNOThI,

e - YPOBEHb MPOLEHTHbIX CTaBOK N OOXOAHOCTb LLEHHbIX ByMmar,
e - 1€ATEeJIbHOCTb BaJIIOTHbIX PbIHKOB,

e : BAJIIOTHAA Ccriekynauuns,

e : BAJIIOTHAA NMOJINTUKA,

e - COCTOSIHME NaTeXxHoro banaHca

cTeneHb NUCMoJIb30BaHUA HaLMOHAIbHOM BallOTbl B MEeXAYHapOAHbIX pacyeTax. [2]
Ha3BaHHble (haKTOpPbl ONpPeaenAlT CrpoC N NpenoxXeHne BaaoTbl. Hanpumep, 4em
BblLLle TeMn NHPIALNN B CTPaHe rno CPaBHEHUIO C TeMnaMu UHMAAUUN B APYTrnx
rocyfapcTBax, TEM HUXKe KYpC ee BaJlloThl, eC/IN He NMPOTUBOLAENCTBYIOT UHbIE (DAaKTOPbI.

Bonee 3HayMTesIbHOE MO CPABHEHUIO C APYrMMU CTPaHaMM NafeHne NoKynaTe bHOM
CNoCcoBHOCTN AeHEeXXHOM eAnHULIBbI CTPaHbl B pe3yJsibTaTe 06Lero pocTa LeH Bbi3blBaeT
CHUXKEHME ee BaJIloTHOro Kypca.

OTHOCUTENbHO Bolee BbICOKME MPOLIEHTHbIE CTABKN U AOXOAHOCTb LIEHHbIX ByMar B
NAHHON CTpaHe NpuBeayT, BO-NEPBbIX, K MPUTOKY B 3Ty CTPaHy MHOCTPAHHOro KanuTana
N COOTBETCTBEHHO K YBENIMYEHMNIO NPEnJsIoXKeHNs MHOCTPaHHOWM BaslloThl, ee
yAelleBsieHne 1 yA0POXKaHWNe HauoHaIbHOW BastoThl; BO-BTOPbLIX, K NepenmBy
KannTasoB C BaJIlOTHOrO pblHKa Ha PbIHOK AEM03MTOB U LeHHbIX ByMar, yMeHbLUeHUIO
CNpOoCa Ha MHOCTPAHHYIO BaJIlOTY, MOHMXKEHMNIO €e Kypca U NoBbILIEHNE KypCa
HaLMOHAJIbHON BasltoThl. B pe3ynbTaTe CHMXEHUS NMPOLEHTHbIX CTAaBOK U AOXOAHOCTU
LLeHHbIX ByMar BaslOTHbIN KYpPC YMEHbLLINTCS.

BantoTHaa cnekynauus - urpa Ha rnoBbILLEeHNe UK CHUXXEHME BaJIITHOINO Kypca - TakxXe
BO3JJ,€VICTByeT Ha ero AMHaMmmnky. BanwTHaa NoUTUKA CTUMYNPYET nmbo CHMXXeHne
KypcCa HaUWOHaIbHON BatoThl, TMOO ero NnoBbilLEeHNE B 3aBUCUMOCTM OT MOCTaBJIEHHbIX
3aaad.

Ecnm Kypc Kakon-nnmbo BantoTbl UMEET TEHOAEHLUNIO K MOHUXEHWNIO, TO KOMMaHUnM n 6aHKun
3apaHee npoaatoT eé Ha 6onee yCcTon4dmMBbIe BastoThbl, YHTO YXyALlaeT no3numnm
ocnabneHHom BantoThbl. BantoTHbIE PbIHKWM CKOPO pPearmpyT Ha KOHPUrypauum B
3KOHOMUKE U MOJINTUKE, Ha KolebaHns KYPCOBbIX COOTHOLLIEHU. TeM CaMbIM OHU



pacwnpaoT CNOCOOHOCTY BaslOTHOM CMEeKYyNAaunm U CTUXUAHOIO ABMXXEHUS "ropaymx”
CpencTs.

Mpn aKTUBHOM Canbo naaTe)xxHoro 6anaHca cTpaHbl (CyMMa NOCTYN/IEHUA NHOCTPaHHOMN
BaNIlOThbl MPEBbILLIAET CYMMY €e nsaTe)xeun) pacTeT CrpocC Ha ee BaJlIloTy CO CTOPOHbI
WHOCTPaHHbIX JO/KHUKOB U €e KYpPC MOXXeT NoBbICUTbLCA. MNpu NacCMBHOM Canbo
(cyMMa nnaTe)xen MHOCTPaAHHOW BaNtOThl MPEBLILWIAET CyMMY ee NOoCTYM/eHn)
YCUIMBAETCS CNPOC Ha MHOCTPAHHYIO BaJIIOTY A4 NOraweHnsa MexxayHapoaHbIX
06sa3aTenbCTB M HabnaaeTca TEHOEHUNS K CHUXKEHUIO KypCa HaLMOHaIbHOW BaltOThl.

CTeneHb MCNO/b30BaHNA HAaLUMOHANIbHOW BaslOThl Kak MeXAYHapoO4HOro rnjatTe>xXHoro un
pe3epBHONro CcpencTtBa BAUAET Ha UX CMpPoC N NMpeasioxXeHNE.

KpoMe yKa3aHHbIX (0akTOpOoB, Ha hOpMMPOBaHME BaJIIOTHOIO Kypca MOryT OKa3blBaTb
BO34ENCTBUE pPa3/INYHbIE MOJNTUYECKNE, CNEKYNATUBHbIE, MCUXOSIOrNYecKne hakTopbl.

MpY NPOrHO3MPOBAHWN BaIlOTHOIO KYpPCa YYMUThIBAaE€TCA MHOrOpaKTOPHOCTb ero
hopMMpPOBaHMS Ha pbiHKE, 0COBEHHO Te Kypcoobpa3sytloLline hakTopbl, KOTOpble
JOMUHMPYIOT B KOHKPETHOW CUTYaL 1N,

OnNTManbHbLIN Bbl60p peXxmnMa BaJIKTHOINO KypCa AJis HaLUMOHa/IbHOW 3KOHOMUKM
OCTaeTcda OOHUM U3 MNaBHbIX Hepa3peLleHHbIX BOMpPoOCoB MemuyHapo,u,HoM MOJNINTUKN.

Pe>X1M BasIlOTHOrO Kypca XapakTepusyeT NopsaoK YyCTaHOBJIEHUS KYpPCOBOIr0O
COOTHOLLEHMS Mexxay BantoTaMu. PaznmyaoTca (UKCMpOBaHHbIE BasllOTHbIE KYPChl,
Konebnowmecs B y3KMX paMkKax, naaBatoLme Kypcbl, U3MeHsoLWMecss B 3aBUCUMOCTK OT
PbIHOYHOI0 CNpoCa M NPeaNoXXEeHWS BaslOThl, @ TakKXXe X PAa3HOBUAHOCTW.

Takasa kKnaccuukaumnsa KypcoBbiX peXXMMOoB B LLeJIOM COOTBeTCTBYeT npuHaATomy MBO
OeslIeHNo BaJIloT Ha TpU rpynnbl:

- BaJIIOTbl C NPUBA3KON (K ogHOW BantoTe, "BaIlOTHOMN KOP3UHE" UM MexxayHapoaHoun
NEeHEeXXHOW eanHuue);

 BaJItOThl C 6obLLION TMOKOCTHIO;
- BaJIlOTbl C OFrPaHNYEHHON TrMBKOCTBIO.
PeXXnm puKcmpoBaHHOIro BaJIlOTHOIO Kypca.

Mpn pexxnme PUKCMPOBAHHOIO Kypca LieHTpasbHbIN 6aHK yCTaHaBAMBaeT



KYpC HaLMOHasIbHOW BaJIlOThbl Ha onpeaeseHHOM YPOBHE MO OTHOLLUEHMIO K BaJ1lOTE KaKOoW-
nnbo cTpaHbl, K KOTOpOM "NpuBsi3aHa" BantloTa AAHHOW CTPaHbl, K BaJlOTHON KOP3uHe
(0BbbI4HO B HEE BXOAAT BasItOTbl OCHOBHbIX TOPrOBO-3KOHOMUYECKNX MAaPTHEPOB) UK K
MeXXAYHapOoa4HON AeHeXHon eanHuue. OcobeHHOCTb PUKCMPOBAHHOIO Kypca COCTOUT B
TOM, 4TO OH OCTaeTCHA HEU3MEHHLIM B TeyeHne bosiee nnm MmeHee NPOLAOJSIIKNTENIbHOIO
BpeMeHUN (HEeCKONIbKUX NeT UM HECKOJIbKUX MeCSLEB), T.€. HE 3aBUCUT OT N3MEHEHUS
crpoca 1 npeasoXXeHus Ha BanatoTy. U3MeHeHne NKCMPOBaAHHOIO Kypca NPoONCXoaunT B
pe3ysbTaTe ero omnumasbHOro nepecMoTpa (AeBasbBauUnn - MOHMKXEHUSA NN
peBasibBaLUMN - NOBbILLEHUS).

PeXxnm hKCMpoBaHHOIO BasIlOTHOIO Kypca 0bbl4HO YCTaHaB/IMBAETCA B CTpPaHax C
XKECTKUMW BaJIIOTHbIMU OFPaHNYEHUSIMU N HEKOHBEPTMPYEMO BantoTon. Ha
COBPEMEHHOM 3Tarne ero NPUMeHsOT B OCHOBHOM pa3BMBatoLLMECS CTPaHbI.

Pexxum "nnasatwowero” nam konebnwouierocs kKypca.

Takol peXxrum xapaKTepeH As CTpaH, rae BajloTHbIe OrpaHNYeHns OTCYyTCTBYIOT UK
HEe3Ha4YUTeNbHbl. Pe)X1M "NnaBatoLllero” Kypca He UCKJI0YaeT NpoBeAeHNe LeHTpasibHbIM
6aHKOM TeX UJIN UHbIX MepPONPUSATUA, HaNPaBJIEHHbLIX Ha pPeryaMpoBaHMe BaJIlOTHOIo
Kypca. K 3ToMy peXxnumy oTHOCAT: CBOOOAHOMMABAOLLINIA PEXUM, MPU HEM KYPC
NPaKTUYECKN He peryampyeTcs LeHTpasibHbiM BaHKOM, CBOOOAHO MeHsieTCsa noa
BJIMSIHMEM CMpoCa U NpPensIoXKeHNs; ynpaBasieMblil N1aBaoLWMA PpeXnum, B JaHHOM
peXXnMe LeHTpasibHbI 6GaHK NOCTOSIHHO PeryampyeT YpOBEeHb Kypca C MOMOLLbIO
BaJIIOTHbIX MHTEpPBEHLNI. [12] MpoMe)xyToYHble BApUaHTbl peXXxnmMa BaJIlOTHOro Kypca.

K NpoMe)XyTo4YHbIM MexXxay PUKCUPOBaAHHLIM 1 "NnaBalowmnMM" BapmaHTaMm pexmma
BaJIIOTHOI0 Kypca MO>XHO OTHEeCTMW:

peXxnMm "CKonb3awen pukcaumm", npm KOTOPOM LeHTpasibHbIn 6aHK exxegHEeBHO
yCTaHaBJ/IMBAET BaJIIOTHbIN KYpPC NCXOOA U3 OonpenesieHHbIX NoKa3aTesien: YPOBHSA
WHMNALMK, COCTOSAHMA NnaTexXxHoro 6anaHca, U3SMeHeHNs BeNNYnNHbl OPrLnaibHbIX
30/10TOBAJIIOTHbLIX pe3epBOB U Ap.;

pexxmnm "BasitoTHOro Kopuagopa", Npu KOTOPOM LleHTpasibHbIN 6BaHK yCTaHaBAMBaeT
BEPXHUN N HUXXKHUI npefenbl KonebaHusa BanoTHOro Kypca. Pexxum "BantoTHOro
Kopugopa" Ha3blBalOT KakK pexxunum "MAarkom pukcaummn" (ecnm ycTtaHOBNEHbl y3Kue
npenenbl konebaHus), Tak N peXxnmmom "ynpaBasaemoro naaBaHua" (ecam Kopngop
AOCTaTOYHO WNPOK). YeM wunpe "kKopugop", TeM B bonbluen CTENEHU ABUXKEHMNE
BaJIOTHOI0 Kypca COOTBETCTBYeT peaslbHOMY COOTHOLLUEHUIO PIHOYHOIO Crpoca v
npennoXXeHnsa Ha BasloTy; PpeXXnm "cCoBMecTHOro", uan "KonieKTUBHOro naasaHua",



BaJIIOT, MPUN KOTOPOM KYpPCbl BaJIlOT CTPaH - YJ1€HOB Ba/IlOTHOM rPpynnnpoBKU
noaaep>XmBatoTCa MO OTHOLLEHWIO ApYr K ApYyry B npeaesax "BaJiloTHOro Kopuagopa' n
"COBMeCTHO niaBatoT" BOKPYr BaslOT, He BXOOAWMNX B FPynnUpoBKy [12].

BantoTHOM KoTnpoBkon (0T paHL. coter, BykBasnbHO - HyMepoBaTb, METUTL),
Ha3blBaeTCsa yCTaHOBIeHUEe ((hukcaums) Kypca ogHOW BantoThl K APYron B COOTBETCTBUMN
C 0EeNCTBYOLWMMM 3aKOHO4ATENIbHbIMU HOPMaMM N CNI0OXKUBLLENCSA NPAaKTUKOW. KOTMpPOBKa
Ba/IlOT MPOBOANTCHA roCyAapCTBEHHbIMU (HALNOHANbHbLIMUW) N KPYMHENLLINMM
KoMMepYyecknmm baHkamu.

BantoTHasa KoTuUpoBKa ObiBaeT TpeX BNOOB:

npsMas KOTUPOBKA - KOJIMYECTBO eNHUL, HaLMOHaIbHOW BalOThl 3@ OAHY eANHULY
WHOCTPaHHOW BallOThI.

obpaTHasa (KoCBEHHas) KOTUPOBKA, NPU KOTOPOW eauHMNLA HAaLWOHAIbHOW BaNOThI
Bblpa)kaeTcs B MHOCTPaHHOM BasaoTe. Konn4yecTBo eAnHUL, MHOCTPaHHOW BaJlOThI,
HeobxoamMoe ANS MOKYNKN eANHNLbI HauWOHaNnbHOM BantoTbl. KOCBEHHAA KOTUPOBKA
XapakKTepHa a1 PyHTa CTEePJZIMHIOB. KPOCC-KYpPC - KYpPCOBOE COOTHOLUEHME MexXay
OBYMs BasiloTaMu, onpegensemMoe Ha OCHOBE Kypca 3TUX BaJIKOT MO OTHOLWIEHUIO K
TpeTben BastoTe. B OCHOBHOM B Ka4eCTBE 3TOW TpeTben BastOThl UCMONb3yeTCs Aoasaap
CLUA kak BantoTa, ncrnonblyemasn B 80% coenok.

BaHKK KOTUPYIOT KypC npodasBLa 1 Kypc nokynatens. Kypc npoaasua - Kypc, no
KoTOpoMy BaHK roTOB NpoAaBaTb KOTUPYEMYIO BasltOTy, a MO Kypcy nokynatensa 6aHk
roTOB ee KyNnTb. PasinyaloT KOTUPOBKY BalOT opuLManbHy0, MeXXBaHKOBCKYIO,
buprxesylo.

NNNABA 2. BanioTHbIN KYpPC B DKOHOMU4YECKOMU cucteme

2.1 CyLLHOCTb BaJZIOTHOrO Kypca

aNIlOTHbIN KYpC UFpaeT BaXXHYO POJib B PbIHOYHOM SKOHOMMKE N OKa3biBaeT 6onbLioe
BJINSIHME Ha MHOIMe MakpO3KOHOMMYECKMe npoLecchl, nponcxoaawme B obuwectse. C
MOMOLLIbIO BaJIIOTHOINO KypcCa COMNOCTaBAATCS LieHbl Ha TOBapPbl U YCNyru,
npoun3BeneHHble B pa3Hbix cTpaHaX. OT ypoOBHSA Ba/IlOTHOI0 KypCa 3aBUCUT



KOHKypeHTOCI'IOCO6HOCTb HaUuWMOHaJIbHbIX TOBapOB Ha MNPOBbLIX PbIHKaAX, o6bembl
3KCIMopTa n nMrnopTa, a cJsieaoBaTesibHO, COCTOAHUE banaHca TeKyLwunx OI'IepaLI,VIIZ.

nHaMunKa BaJIlOTHOr0 Kypca, CTerneHb 1 YyacToTa ero konebaHunnm apnsatoTCA
rnoka3saTensiMn SKOHOMNUYECKOW U NONANTUYECKON cTabnnbHoCcTM obuiecTBa.

BanoTHbIN KypC BbICTyNaeT 06 beKTOM MaKpO3KOHOMUYECKOMN NOANTUKK. C ero nomMoLlbto
HepeaKo NPOUCXOAUT yperyanpoBaHme naatexxHoro 6anaHca. BantoTHbIN Kypc nrpaet
Ba>KHYO poJsib Npu pa3paboTke 1 NpoBeAeHUN KPeanTHO-AEHEXHOW NOSINTUKN,
NOCKOJIbKY NoAfep)XaHne onpeaesieHHOro YpoBHSA BaJIIOTHOMO Kypca MOXKeT
notpeboBaTb UCMOJIb30BaHUSA 0MLMAJIbHBIX BaJIlOTHbLIX Pe3epBOB, YTO HEN3HEXHO
OTPa3nTCSA Ha NPeaIOXKEHUN AeHEer B 3KOHOMMKE.

BastoTHLIN KypC - 3TO LleHa OeHEeXHON eANHNLbI OAHOW CTPaHbl, Bbipa)keHHas B
OEeHeXHbIX eAnHnLUax apyrux ctpaH B.A.Cnenos, MexxayHapoAHbIN (PUUHAHCOBLIA PbIHOK.

B ocHOBe MOHMMaHUA CYLLHOCTW BaJIOTHOIO KypCa Kak KaTeropmm MmexxayHapogHoro
BaJIOTHOIO pPblHKA JieXXaT ABe OCHOBHblIe KOHLEMNUUW - NapuTeTa NoKynaTesIbHOW
CrMocobHOCTM 1 NapuTeTa NPOLEHTHbLIX CTaBOK. ABTOPCTBO KOHLLENUMX napuTeTa
MoKynaTenbHON CNOCOOHOCTN NPUHALNEXUT U3BECTHOMY LWBEACKOMY SKOHOMUCTY
Havana XX Beka I'. Kaccento. CornacHoO gaHHOM Teopun BastlOTHLIN KypC

N3MEHSAETCS HAaCTOJIbKO, HAaCKOJIbKO 3TO Heobxoammo Ans Toro, 4Tobbl KOMNEHCUPOBATb
pa3HNLy B AMHaMUKe YPOBHS LIE€H B pa3HbIX CTpaHax. MIHa4ve roBops, LeHa eaAnHULbI
TOBapa B O4HOW CTpaHe LOJIXKHa COOTBETCTBOBATL LIeHe Ha 3TOT ToBap B APYrown
CTpaHe, NepeCcYNTaHHbIA Ha TeKYLLMN BaJIOTHBLIN KypC. Ha oCHOBe 3aKOHa e aNHON LeHbl
BbIBOAMTCA Teopus abConoTHOro napmuTeTa nokKynaTeabHOW cnocobHoCTH, B
COOTBETCTBUUN C KOTOPOWN OOMEHHbLIN KYpC MeX Ay BasloTaMn ABYX CTpaH paBeH
COOTHOLLEHUNIO YPOBHSA LLeH B 3TUX cTpaHax: Ed/f = Pd / Pf,

roe Pd - ypoBeHb HaLMOHAJbHbIX LLleH Ha ToBapbl U ycnyru, Pf - ypoBeHb LileH Ha ToBapb!
N YyCNyrn Ha MexxayHapoaHOM pbIHKeE.

Ho Teopusi abcontoTHOro naputeTa NOKyrnaTesibHON CNOCOBHOCTM HEe Bblaep>Kana
NCNbITaHNA NPAKTUKON PYHKLNOHUPOBAHMSA MEXAYHApPOAHOIr0 BaJIlOTHOIO PbIHKa
NOTOMY, YTO Ha AeJsie NPaKTUYeCKN HEBO3MOXXHO M3MepPUTb 0OLLIMIA YPOBEHb LIEH Ha
BHYTPEHHEM U BHELLHEM pbliHKaX, BeAb CTPaHbl 3HAYNTENIbHO PAa3HATCA MO YPOBHIO LIEH.
OTcroaa - HEBO3MOXXHOCTb NPOBEAEHNS afeKBAaTHbIX MEeXAYHapOAHbIX COMOCTaBJ/IEHNNA.



B cBA3n ¢ 3TM B 1970-X rr. BO3HMKJ1a TEOPUSA OTHOCUTESILHOIO napuTteTa
nokKynaTesibHoM crocobHocTn. CornacHo 3Ton Teopun KosiebaHue BantloTHONo Kypca
NponopLunoHasibHO OTHOCUTEIbHOMY M3MEHEHUI0 YPOBHS LieH B ABYX CTpaHax: E1d/f =
EOd/f (P1d / POd) / (P1f / POf) ,

roe POd - ypoBeHb LleH Ha ToBapbl U YCAYyry Ha BHYTPeHHEM pbiHKe B 6a30BOM nepuoae;
POf - ypoBeHb LleH Ha ToBapbl N YCYrn Ha MexXAyHapo4AHOM pbiHKe B 6a30BOM nepuoae;
P1ld - ypoBeHb LeH Ha ToBapbl N YCJYrn Ha BHYTPEHHEM pbiHKe B TeKyllem nepuopge; P1f
- YPOBEHb LleH Ha ToBapbl N YCJYrM Ha MeXXAYyHapOLHOM pbiHKe B TeKyLleM nepunoae;
EOd/f - BantoTHLIN KypcC B 6a3oBoM nepunope; E1d/f - BaNtOTHbIN KYpC B TEKYLLEM
nepuoge.

Teopnsa OTHOCUTENILHOIO MapuTeTa NoKynaTesbHON CNOCOBHOCTU CNYXKUT O0JITOCPOYHOMN
OCHOBOW NPOrHO30B HOMUHAJILHOW AMHAMUKN BaJIOTHOIO Kypca, No3BOJSOLWMNX BbISBUTb
YCTONYUBYIO KOPPENALMIO MEXY BaJlOTHbIM KYPCOM U MapuUTeTOM NokKynaTesibHOMn
cnocobHocTn. Kpome Toro, npu BbICOKOW MHPAALMW AaHHASA TeopMsa NO3BONAET OLEHUTb
MaKpO3KOHOMMYeCcKknn ancbanaHc Ha MeXxaAyHapo4HOM BasilOTHOM pblHKe. HakoHel, Ha
NnapuTeTHbIX OCHOBAX onpeaenseTcs peasibHas MexayHapoaHas CTOMMOCTb
HaLMOHa/IbHbIX TOBApPOB N YyCAyr.

KoHuenuwusa naputeTa NPOLEHTHbIX CTAaBOK OCHOBaHa Ha MNpPenrnosyloXXKeHUn 0 TOM, 4YTO
ADOXOOHOCTb BJIOXKEHUW B aKTMUBbI CONMOCTAaBUMOWN CPOYHOCTU, HAAEXHOCTUN U
JINKBUAHOCTU C HOMMHAJIOM B Pa3HOW BaJlloTe A0JIKHA MPUHOCUTb OANHAKOBYIO
npubbiab. NMNO3TOMY U3MEHEHUNS B YPOBHE BaJIlOTHbLIX KYPCOB A0J/1>KHbl KOMMEHCUPOBaTb
pa3/in4ynsa B YpPOBHE CTABOK MO MHCTPYMEHTaM B pa3/IndHbIX BastoTax. [1o MHeHuo .
duwepa n O>X. KernHca, 3a/10)KNBLLUMX OCHOBbI KOHLLENUMX NapuTeTa NPOLEHTHbIX
CTaBOK, €C/11 3TO NpaBuio He ByaeT NCNONHATBLCA, YH4aCTHUKN MeXOYHapOoA4HOro
hMHaHCOBOrro pbiHKa 6yayT 3aMMCTBOBaTb CPeACTBa B TeX CTPaHaXx, rae rMPOLUEHTHbIE
CTaBKN HU)XXe, a BKJlIaAblBaTb B TeX CTPaHax, rae npoueHTHbIe CTaBKW Bbile. 1I3MeHeHne
cnpoca n npenoXXeHns Ha BaJIloTHOM PbIHKE U pPblIHKAX (PUHAHCOBbIX MHCTPYMEHTOB
oyneT cnocobcTBOBaTL BO3BPALLEHUIO PbIHKA B PpaBHOBECHOE COCTOsIHME. Ha npakTuke
Ke cylecTByeT psag hakTopos (rocyaapCTBEeHHAs AEHEXHO-KpeanTHasa NonTUKa,
OrpaHv4YeHne Ha OBMKEeHMe KanunTana, pasimynsa B HauMOHasIbHbIX HaJIOFOBbIX CTaBKax U
T.4.), U3-3a KOTOPbIX MOAEIb NapuTeTa NPOLEHTHbIX CTaBOK, Kak U MoAenb napurteTa
MoKynaTeNbHOW CMOCOBHOCTN, MOXKET NCMNO0JIb30BaTbCS TOJSIbKO A/ NEPBUYHON OLLEHKN
Hanbosiee obLWNX 3aKOHOMEPHOCTEN PA3BUTUS MEXAYHAPOAHOro (bMHAHCOBOIO PbIHKA.

BanoTHLIN KYPC KakK KaTeropus MeXxayHapoAaHOro BaJIlOTHOrO pblIHKA@ TECHO CBS3aH C
MOHATUEM KOHBEPTUPYEMOCTN BaNOThl -- CMOCOOHOCTN pe3naeHToB 1 Hepe3naeHToB



obMeHMBaTb HAUMOHAIbHYO BaJIlOTY Ha MHOCTPaHHYI0. B CaMOM LULMPOKOM MOHUMaHUK
MoJIHas KOHBEPTUPYEMOCTb BaJltl0OThbl 03HAYaeT, YTO rpa)kaaHe JaHHOW CTPaHbl
(pe3maeHThbl), XXenawume KyrnnuTb 3arpaHnUyHbie ToBapbl UM yCAyrun, MoryT cBobogHo
npoaaTb HauWOHaNIbHYO BaJIlOTY Ha €ANMHOM HaLUWOHA/IbHOM BaJIlOTHOM pPbiHKE B 0OMeH
Ha HaUWOHANbHYIO MO YHUPUNLNPOBAHHOMY KYPCY, KOTOPbIA NPUMEHSAETCSH KO BCEM
TeKYyLWNM onepaunsam; Toraga Kak MHOCTpaHUbl (Hepe3naeHTbl), nMetoLwme cpeacTea B
MeCTHOW BastoTe, NOJIY4EeHHOW OT TeKyLLMX onepauni, MOryT NnpoaaTbh UX MO TOMY Xe
caMoMy Kypcy uan cesoboaHo npnobpecTtmn MmecTHble ToBapbl No Nnpeobnagarowinm LeHam
B 3TOM BaatoTe. MNMonHasa nan ceobonHas KOHBEPTUPYEMOCTb BastoThbl -- 3TO OTCYTCTBUE
NobOro KOHTPOIA Kak Mo CHETY TEKYLLMX onepaunini nnaTexxHoro banaHca (peyb B
OCHOBHOM NOET 0 BHELWHETOProBbIX ONepaunsx), Tak U No cCHEeTY OABUKEHUNSA KanNnTasios
(KpeouToB N MHBECTUUMW) NnaTeXXHoro banaHca. NMoHAaTHUe NOJIHONM KOHBEPTUPYEMOCTH
BKJIIOYaEeT BHYTPEHHIOIO U BHELLHIO KOHBEPTUPYEMOCTb. BHYTpeHHSA4A
KOHBEPTUPYEMOCTb - NPaBO Pe3NAEeHTOB COBepLUaTh onepaunm Ha BHYTPEHHEM pbIHKe C
WHOCTPaHHOM BanlOTON, a TakXXe PpUHAHCOBbIMN aKTUBaMM B MIHOCTPaHHON BasloTe.
BHeLWHAA KOHBEPTUPYEMOCTb NMPaBO Pe3naEeHTOB COBepLUaTb C HEpPEe3naeHTaMM
onepaunm C NHOCTPAHHOW BasIlOTOW, @ TakKXXe C akTUBaMu B MHOCTPaHHOM BasloTe.

CylwecTBoBaHME TOJIbKO BHELWHEW WX TOJIbKO BHYTPEHHEN KOHBEPTUPYEMOCTU BaaOT
O3Ha4YaeT, 4TO B CTPaHe NMEITCS BaJIlOTHbIE OrpaHNYeHns Nno oTAesSIbHbIM BaJIlOTHbLIM
ornepaunsam, No3ToMy AaHHYIO BallOTy MOXHO OTHECTU K YHaCTUYHO KOHBEPTUPYEMbIM
BaJ1loTaM. BasloTHbIe OrpaHnYeHuns -- peryampyrLime MeponpusaTusa rocyaapcTsaa,
HanpaeJIeEHHbIEe Ha NogAep>XaHue cTabnabHOro BaJlOTHONO Kypca HaLuMoHaIbHOM
BaJIlOTbl. BasloTHbIE OrpaHNYeHUsA NPUMEHSAIOT TaKMe HauMOoHaIbHble OpraHbl 4EeHEXHO-
(hVMHAHCOBOro peryampoBaHus, Kak LeHTpaJibHble BaHKK, MUHNCTEPCTBA (PMHAHCOB,
Ka3Ha4vyencTsBa, TaMoXXeHHasa cny>xba. Ecnm BantoTHbIE OrpaHUYeHna OENCTBYIOT B
MosHOM 0bbEéMe, TO BasoTy Ha3biBAlOT 3aMKHYTOW (HeObpaTUMOWN, HEKOHBEPTUPYEMON).

B pexxnme 3aMKHyTbIX BaJlOT MPUMEHSAETCA MOAElb MHOXXECTBEHHOCTU BaIlOTHbIX
KYpCOB. B 3TOM cny4yae NpMMEHSI0TCA KpoOMe 0(huLManbHOro Kypca oTaesibHble KypChl MO
KOMMEpPYECKMM onepaumnsM, No HETOProBbIM oNepaumsaM, rno nepesodam, Nno naaTexam,
MO KOHBEPCUMOHHbBIM CAesIKaM, Mo TYpn3My, Mo HEKOMMEPYECKUM naaTe)xaMm 1 T.n.

BantoTHbIe OrpaHN4YeHnsa NCNoJib3yOTCA Ha MeX4yHapoa4HOM BaJ/IlOTHOM pPbiHKe A4
perynamnposaHmna BaJllOTHOINO KypCa U nJ1aTeXHoro b6anaHca.

Buabl 1 peXxnmbl BantoTHONO Kypca



Ha MmeXxayHapo4HOM BaJIlOTHOM pPbIHKE MPUMEHAKTCA pa3indyHblie peXXnMbl BaJIlOTHOI0O
Kypca. Ix knaccudumnkaumto, NnpmHATY0o MB®, MOXKHO NpeacTaBuTb caenyowmm obpasom.

Pe>XuM BasnloOTHOrIo
Kypca

OnucaHue

Kypc chopMumpyeTcsa NCKIIOYNTENBHO N0 BO34ENCTBUEM
PbIHOYHbIX CUN

CBobogHoe nnaBaHue

LleHTpanbHbIn BaHK NpoBOANT UHTEPBEHLNN ONA
Ynpasnsemoe niaBaHue .
CrNa>KNBaHMA pe3Knx KosebaHnim BaatoTHOIo Kypca

LleHTpanbHbI 6aHK NPOBOAUNT HA PbiHKE MHTEPBEHLIUM A5

Mon3ylwana npnBA3Ka .
AOCTVXKEeHNa onpenesieHHoOro 3Ha4yeHnsa BaJloTHOIro Kypca

Bo3MOXXHbI KonebaHMA BaslOTHOrO Kypca B YCTAaHOBJIEHHbIX

npegenax; B cslydae OTKJIOHEHUSA OT NPeayCMOTPEHHOI 0O
YCTAHOBJ/IEHHbIX . .

Anana3oHa konebaHuninm LleHTpanbHbIN 6aHK NpoBOAUT
npenenax nan uenesble

WHTEPBEHLUMNN, CTPEMSACH Pa3BEPHYTb TEHAEHLMNIO Ha
30HbI

BaJIIOTHOM pPblHKE

dukcaunsa B

Tabnuua 1.1.

Pe>x1uMbl BasiloTHOro Kypca*

KoppekTupyemasa OUpeKTUBHbIMU UM PbIHOYHBIMU MeTogaMU (PUKCaLMs BaSKOTHBIN KypC
dpukcupyeTca Ha

NPOOOJ/IKNTENbHbLIN Nepuos BpeMEHU, NMPU BO3HUKHOBEHUM MAaKPO3KOHOMNYECKOI 0
AancbanaHca MM 3Ha4YUTEsNIbHOr0 AaBJIEHUA Ha BaJIIOTHbIA KYpPC YPOBEHb hrKcaLnm
Nn3MeHseTCs

dukcauma Kypca bonee xxecTtkasa Bepcua pexunma

LileHTpanbHbIM «KOppPeKTUpyeMas ukcaumnsa»



6aHKOM

dukcaumsa Kypca [leHexxHasa 6a3a OOJ/IKHA NMOJHOCTbIO BaJIlOTHLIM obecneymnBaTbhCs
BaJILOTHbIMU (MM 3010TbIMU) MPaB/IEHNEM pe3epBaMu Mo PUKCUPOBAHHONM CTaBKe
obmeHa EaomHas BanoTa PaHee He3aBUCUMble BasllOTbl 3aMEHSIOT Ha

€VNHY0 BHOBb CO3[aHHYI0 UM Y>KE CYLLEeCTBYIOLLYO BajlOTy

*naHHble n3 yyebHoro nocobusa noa pen. B.A. CnenoBa «MexxayHapoaHbIi PMHAHCOBLIN
pbIHOK>», 2007

CsoboaHoe nnaBaHMe CBOUX BaaOT NPOBO3r1acuin NNLb HECKOJIbKO FoCyaapcTB (C
BBeaeHunem eBpo B 2002 r. X YNCNO CHMU3UIOCL A0 NATK). OCTasibHble NPOMBbILLJIEHHO
pa3BuUTble rOCyAapCcTBa Mo Lenomy pagy npuyinH nsbpanm He ceoboagHoe nNnaBaHue, a
TakK Ha3blBaeMoe yrnpaBsiseMoe Nanm KoOHTpoampyemoe niasaHne. OHO COCTOUT B
OCYLLEeCTB/IEHNN LEeHTpasibHbIMKN BaHKaMn Neprnoanvyecknx MHTEPBEHL NI Ha BaJIlOTHOM
pbiHKE, 4TObObI N36eXXaTb HeXXeNaTesIbHOro ABMXXEHNSA KYpPCOB CBOMX BaJIlOT Ha
Me)XXAYHapOoAHOM Ba/IlOTHOM pPbiHKE. BantoTHas MHTEPBEHUMUSA LeHTpasbHOro 6aHka --
3TO MOKYMKa Wan npodaka BaJIloTbl M0 06bABEHHOMY KYpPCYy B TeYEeHMe onpeaeneHHoro
BPeMeHHOro nepuopa. «fnasaHne Noa KOHTpPoJsieM» CoOBepLlatoT BasatoTbl 6onee 30
cTpaH (ApreHTuHsbl, bpasunnun, NHann, Wcnangun, Mekcuku, Hoson 3enaHanun, Poccunm,
Typuum n ap.).

MHorve pasBuBarLmMecs rocygapcTea npegnovynTaoT Boobule He OTNyCKaTb CBOW
Ba/IlOTbl B CAMOCTOSATE/IbHOE MNJIaBaHNE Ha MeXAYHAapO4AHOM BaslOTHOM pbiHKE. OHU
NPOCTO PUKCUPYIOT MapmUTET CBOEN BaIlOThl MO OTHOLUEHWUIO K KaKon-nnbo nnasatoLlen
BastoTe (gonnapy, eBpo, bputaHckoMy QYHTY, MeHe), 1 TakmM obpa3om ee KypcC
MEHSEeTCA NNWb C U3MEHEHUSAMW KypCa BalloTbl-nnaepa. MHorne cTpaHsi
yCTaHaBMBAOT KypC CBOEN BaJIlOTbl MO OTHOLWIEHNIO K HECKOJIbKMM BaJlloTaM (K
BaJIIOTHOW KOP3MHE, rae Ka)kaas BaJiloTa MMeeT CBOK YEeTKYI0 A0J110).

BantoTHbIN KYpPC, YCTaHOBJIeHne KOTOporo B bonbLlWNHCTBE CTpaH aABNAETCA
I'IpepOFaTVIBOVI UEHTPaJIbHOIo baHKa, Ha (PNHAHCOBO-OEHE)XXHOM pPbIHKE BbINOJIHAET
onpeneneHHble PyHKLUW, TNaBHbIMU U3 KOTOPbLIX ABAAIOTCA:

* COAENCTBME NMHTEPHALMOHANN3aUNnN AeHEXHbIX OTHOLLUEHUA;

- copencTeme obbegnHeEHMo N CTabnibHOMY pPa3BUTUIO PUHAHCOBLIX PbIHKOB;



- CPaBHEHWEe YPOBHEN N CTPYKTYPbI LLEH, @ TaK)Xe pe3ysibTaToB NMPON3BOACTBEHHOWN
NEeATENbHOCTUN B OTAEJbHbLIX CTPaHax;

* CpaBHEHNE HaLNOHaIbHON U I/IHTepHaLI,I/IOHaJ'IbHOVI CTOMMOCTWM Ha HauMOHaJIbHbIX U
MMNPOBLIX PbIHKaX;

- nepepacnpeneneHne HaunoHasbLHOro NPOoAYyKTa MeXXAy OTAes/ibHbIMU CTpaHaMu;
- UHTEPHaUMOHaNM3aumsa Xo3aMCTBEHHbIX CBSA3EN 1 4p.

Ona aHanm3sa BAnMAHUA KonebaHnin BaNlOTHONO Kypca NMPUMEHSAOTCA MHAEKChI
HOMWHAJIbHOI0, PeasibHOro N 3PPEKTNBHOIO (peasibHOro) BasIloTHbIX KYPCOB.
HoOMMHaNbHbIN BaMOTHbLIN KYPC -- 3TO TEKYLL NI BallOTHbIN KYpPC, KOTOpbIN NnpeobnagaeTr
Ha OaHHYlo0 AaTy. HOMUHaNbHbLIN BaNOTHLIA KYPC, Bblpa>XeHHbIN B MHAOEKCE 3a psad neT
UM NepnoaoB, NOKasbiBaeT ANHAMUNKY BaJIlOTHONO Kypca B pacyeTHbIX eanHuyax COP
NN K gpyron NHOCTPaHHOW BasitoTe. YBE/IMYEHNE NN CHUXXKEHNE HOMUHAJIbHOI O
BaJIIOTHOrO KypCa BOBCE He O3Ha4YaeT, YTOo CTpaHa CTana 6onee nnm meHee
KOHKYPEHTOCNOCOOHON Ha MeXAYHapoAHbIX pblHKaX. N13MmeHeHne
KOHKYPEHTOCNOCOOHOCTWN NMoKa3blBaeT peasibHbI BaNlOTHbIN KypC. PeanbHbIn BaAOTHbIN
KYpPC -- 3TO HOMUHaJIbHbIN BaJIOTHbLIN KYPC, NPUCNOCOBNEHHbIN K OTHOCUTESIbHbIM
BHYTPEHHMM LleHaM COMOCTaBASEMbIX CTpPaH. PeasibHbI BaslOTHbLIN KYPC MOXXHO
paccyuTaTb Mo cnepywowen gopmyne: Sr = (S*Pd)/Pf, roe Sr -- MHOEKC peasibHOro
BaJILOTHOI0 Kypca; S -- HOMUHaIbHbIN BaJIIOTHLIN KYPC (KOJINYeCTBO MHOCTPaHHON
BaJIlOThl 38 O4HY €4ANHULYY BHYTPEHHEN BanloTbl) B UHAEKCHOW popMe; Pd -- nHOeKC
YPOBHSA BHYTPEHHUX LeH; Pf -- THOEKC YPOBHS LLlEH Ha NHOCTPAHHOM pbIHKE.

BONbLWWHCTBO CTPaH M1pa Be4eT TOProBJIO N OCYLLLECTBASET Apyrme onepaumm co
MHOIMMMM CTPaHaMK. B CBA3M C 3TUM YYACTHUKN PbIHKA 03ab604€HbI TEM, 3aBbILLEH UK
3aHMXXEH KYpPC HaLMOHasIbHOW BantoThbl NPOTMB KOP3UHbI MHOCTPAHHbLIX BaslOT TeX CTPaH,
C KOTOPbLIMU BEAETCS TOProBs. PeanbHbin 3EKTUBHbIN BaNOTHbIN KYpC -- 3TO KypC
HaLMOHAJIbHOM BasltloThbl K KOP3UHE BasIlOT roCyAapCTB -- OCHOBHbIX TOProBbIX NapTHEPOB,
PaCCYMTaAHHbIN MO COOTHOLLEHWIO peasibHbIX BaJlOTHbLIX KYpPCOB.

2.2 daKTOopbl, BAuswowme Ha popMupoBaHue
BaJIIOTHOIoO Kypca

Kak niobas ueHa, BastoTHbIA KYPC OTKJIOHSAETCA OT CTOMMOCTHOMN OCHOBBbI -
noKynaTesbHON CNOCOBHOCTM BasOT - NOA BJAUAHUEM CNpOCa N NpensiIoXXKeHUs BasloThl.



CoOTHOLIEHME TAaKOro Cnpoca 1 NpensioXXeHnsa 3aBUCUT OT pada PaKTOpPOB.
MHOroakTOPHOCTb BaJIOTHOINO Kypca OTpa)kaeT ero CBA3b C APYrMMU SKOHOMUYECKMMMN
KaTeropusMm - CTOMMOCTbIO, LLEHON, AeHbraMn, MPOLEHTOM, NaaTeXHbIM BanaHCcoM n
T.4. MprnyeM NponcxoanT CII0XKHOE UX NepensieTeEHNE 1 BblABMKEHNE B KaYyecTBe
pelarowmx To OAHUX, TO APYrMX PaKTOpPOB.

daKTOopbl, BANSAIOLME HA BEJIMYMHY BAIIOTHOIO Kypca, Nogpas3fenstoTcsa Ha CTPYKTYpPHbIe
(mencreyowme B A0JrOCPO4HOM rnepunoae) N KOHbIOHKTYPHbIE (Bbi3blBatoLLve
KpaTKOCpo4Hoe KosiebaHmne BaNloTHOrO Kypca).

K CTPYKTYPHbIM (DaKTOpaM OTHOCATCS:

- KOHKYpeHTOCNoCOHbHOCTb TOBApPOB CTPaHbl HA MUPOBOM pPbIHKE N €e U3MEHEHNE;
- CocTosiHMe nnaTe)xHoro 6anaHca cTpaHbl;

- [okynaTesnibHas CNOCOOHOCTb AEeHEXHbIX eAUHUL, N TeMMbl UHPIAUNN;

- Pa3HML@ NPOLUEHTHbIX CTAaBOK B Pa3/INYHbIX CTpaHax; - FocyaapcTBeHHoE
perynnpoBaHune BaJtlOTHOrO Kypca;

- CTeneHb OTKPbITOCTU SKOHOMUKMN.

KOHBIOHKTYpPHbIE (DakTopbl CBA3aHbl C KosiebaHMAMN 0eN0BON aKTUBHOCTW B CTPaHe,
NOJINTUYECKON 06CTaHOBKOM, CIyXaMu U NPOrHO3aMMU.

K HUM OTHOCATCSH:

- [esaTenbHOCTb Ba/llOTHbLIX PbIHKOB;

- CnekynaTuBHbLIE BaJIlOTHbIE onepaunu;

- Kpn3unchbl, BOMHbI, CTUXUNHbIE 6eacTBuS;

- [MporHo3sbl;

- UMKNNYHOCTb 0Ee/10BON aKTUBHOCTU B CTpaHe.

PaccMoTpuM noapobHee MexaHU3M BANSHUA HEKOTOPbLIX (haKTOPOB Ha BEJINYNHY
BaJIOTHOI 0 Kypca.

TemMnbl MHGNAUNUN U BaNOTHbBIN KYpPC:



Ha BanlOTHbIN KypC BAMAET TeMn UHPAALMK. YeM Bblille TeMn MHPASUUN B CTPpaHe, TeM
HUXXe KYpC ee BaJlIloTbl, eC/IN He NPOTUBOAENCTBYIOT UHble (haKTOpPHbI.

NHpNnAunoHHoe obecueHeHe eHer B CTPaHe Bbi3bIBAET CHUXKEHME NOKYMaTesIbHON
CNOCOBHOCTU N TEHAEHUMIO K MAaAEHUIO UX KypCa K BaJiloTaM CTpaH, rae TeMn MHgAsummn
Hxe. aHHaa TeHaeHUMs 06bIYHO NPoCieXXnBaeTCs B CpefHe- U A0/r0CPOYHOM MaHe.
BblpaBHMBaHME BaJIlOTHOIO Kypca, NpuBeeHne ero B COOTBETCTBME C MapuUTeToM
NOKYyMaTesIbHON CNOCOBHOCTY NPOUCXOANAT B CPEIHEM B TEYEHME ABYX NeT.

3aBUCMMOCTb BaJIlOTHOIO Kypca OT TeMNa UHMAALMN 0COBEHHO BeJIMKa Yy CTPaH C
60/blIMM 06 bEMOM MEXAYHAPOAHOro obMeHa ToBapaMm, ycayraMmm n KanuTtaaamu.

CocTosHMe nnaTexHoro banaHca:

MnaTexHbi BanaHC HENOCPeaACTBEHHO BANSET Ha BEJINYNUHY BaJIIOTHOIO KypcCa.
AKTUBHbIN NaTeXHbI BanaHCc cnocobCcTByeT NOBbILWEHUIO KypCca HaLMOHaIbHOMN
BaJIlOThl, TaK KaK yBEJIN4YMBAETCHA CMPOC Ha Hee CO CTOPOHbI MHOCTPaHHbIX LOJIXKHUKOB.
MacCuBHbIN NAaTeXHbIN BanaHC NOPOXKAAeT TEHOEHUUIO K CHUXXEHUIO Kypca
HaLWMOHa/IbHOWN BasllOThbl, T.K. OJIKHUKW NPOAAIOT €e Ha MHOCTPaHHYI BaslloTy AN
rnoraweHns CBouxX BHeWHNX oba3aTenbCcTB. Pa3aMepsbl BANSHUA NnaTexXXHoro 6banaHca Ha
BaJIIOTHbLIN KYpPC oNpenenstoTca CTeneHbio OTKPbITOCTM SKOHOMUKIN CTPaHbl. Tak, 4eMm
BblLLe fons skcrnopTa B BHI (4eM Bblle OTKPbITOCTb SKOHOMUKK), TEM BbilLe
3/1aCTUYHOCTb BaJIlOTHOrO KypCa MO OTHOLLUEHMIO K MU3MEHEHUIO NaTeXHOoro 6banaHca.
HecTabunbHOCTb nnaTexxHoro 6anaHca NpMBOANT K CKa4KoObpa3HOMY U3MEHEHMIO
Crnpoca Ha COOTBETCTBYIOLWME BaNOThl N UX NMpeasioXXeHune.

Kpome Toro, Ha BaJllOTHbIA KYpC BNSET SKOHOMMUYEeCKasa NOANTUKaA rocygapcTsea B
obnacTun perynmpoBaHnsa COCTaBHbIX YacTen niaaTexHoro basnaHca: TeKyLero c4eta un
cyeTa ABMXXEeHUA KanuTanos. MNpu yBen4YeHN NOSI0XKNTENIbHOI0 CasibAo TOProBoro
H6anaHca Bo3pacTaeT CNpOC Ha BaJlOTy AAaHHOW CTPaHbl, YTO CMOCOBCTBYET MOBbLILLEHWUIO
ee Kypca, a npu NosiBIeHUN OTPULATENIbHOIrO CasibAo NpoucxoanT obpaTHbIN npouecc.
N3meHeHMe canbao 6anaHca ABUKEHUSA KannTasoB OKa3lblBaeT onpenesieHHoe BANSHNE
Ha KypC HaLMOHa/IbHOM BastoTbl, KOTOPOE Mo 3HaKy (“natc” nam “mmHyc”) aHasaornyHo
ToprosoMy banaHcy. OAHaKO CyLWecTBYeT N HeraTUBHOE BAUSHME Ype3MepHOro NpuTokKa
KPaTKOCPOYHOro KannTasia B CTpaHy Ha KypC ee BaJlloThl, T.K. OH MOXET YBEeJINYNTb
N36bITOYHYIO AEHEXHYI0O MacCy, 4TO, B CBOIO o4epenb, MOXXET NPUBECTU K YBEJINYEHMIO
LeH n obecueHeHnto BaatoThl.

HaunoHanbHbIN A0X0A4 U BaJIlOTHbLIA KYpC:



HaunoHanbHbIN 0OX04 He ABNSeTCA HEe3aBUCUMON COCTaBASOLWEN, KOTOPas MOXXeT
N3MEHATLCA caMa no cebe. OQHaKo B LesIOM Te haKTopbl, KOTOPbIe 3aCTaBNSAIOT
N3MEHATLCA HaLMOHaNbHbIN A0X04, UMeT BoNbLloe BO3AEeNCTBME Ha BaJIIOTHLIN KypC.
Tak, yBenmyeHue rnpensioxXeHus npoayKToB MoBbIWaeT KypC BaJloThl, @ yBendyeHue
BHYTPEHHero cripoca noHmwxaeT ee Kypc. B nonrocpo4yHom nepunope 6osee BbICOKUN
HaUWOHaJIbHbIA A0XO0L O3Ha4vaeT 1 bosiee BbICOKYD CTOMMOCTb BallOThbl CTPaHbI.
TeHpoeHuMa asnaeTca obpaTHOM NpM PAaCCMOTPEHUN KPAaTKOCPOYHOIro MHTepBana
BpeMeHW BO34eNCTBUSA YBENMYMBAKOLWErocs A0X04a HaceNeHNA Ha BeIMYUHY BaJIIOTHOIO
Kypca.

Pa3HuMUa NPOLEHTHbIX CTAaBOK B pa3HbIX CTpaHax:

BaunsHue 3Toro hakTopa Ha BasIlOTHbLIN KypC 06bACHAETCS ABYMSA OCHOBHbIMU
obcToATeNbCTBaMU. Bo-NepBbIX, M3MeHeHMe MPOLLEHTHbIX CTAaBOK B CTpPaHe
BO34ENCTBYET MPU NPOYMX PaBHbIX YCIOBUAX HA MeXAYHApPOAHOE ABMXKEHNE KannTaos,
npexxae BCero KpaTKOCPOYHbIX. B MpMHLMNE NoBbIWEeHNE NPOLEHTHOMN CTaBKuN
CTUMYNMPYET NPUTOK MHOCTPAHHbLIX KAaNnTasoB, a ee CHMXXEHME NnoowpseT oTnB
KanuTasioB, B TOM YUCJIe HaLMOHa bHbIX, 3@ rpaHuLy. Bo-BTOpbIX, MPOLEHTHbIE CTaBKMK
BAVSIIOT Ha onepaunmn BasloOTHbIX PbIHKOB M PbIHKOB CCYAHbIX KanuTanos. Mpw
npoBefeHnn onepaunim 6aHKN NPUHMMAOT BO BHUMaHMe pa3HuUy %-X CTaBOK Ha
HaLMOHaJIbHOM M MUPOBOM pPbiHKaX KannUTasoB C Lesblo n3BsevyeHns npubsinen. OHK
npeanoyMTaoT nonyyaTb 6onee aeweBblie KpeanTbl HA MHOCTPAHHOM PbIHKE CCYOHbIX
KanuTasoB, rAe CTaBKW HUXKE, U pa3MeLllaTb NHOCTPAHHYIO BasloTy Ha HaLWOHaNIbHOM
KPe4ANUTHOM pPbIHKE, €C/IM Ha HEM MPOLLEHTHbIE CTaBKM HUXKE.

[eaTenbHOCTb BaJIIOTHbIX PbIHKOB N CrNeKyJ1AaATUBHbIE BaJZIOTHbIE OMnepaunn.

Ecnu Kypc Kakon-nnmbo BanioTbl UMeeT TEHOEHLUMIO K MOHUXXEHWNIO, TO (PUPMbl U BaHKK
3abnarospeMeHHO NpodatoT ee Ha 6onee yCToM4YUBbIE BaMOThIl, 4HTO yXyALlaeT no3munm
ocnabneHHon BantoTbl. BantoTHbIe pbIHKK BbICTPO pearvpyoT Ha U3MeHeHUs B
SKOHOMUKE N NONIUTUKE, Ha KoNlebaHNA KypCOBbIX COOTHOLWEHUN. TeM caMblM OHU
pacnNpAOT BO3MOXHOCTW BaJIIOTHON CNEKYNALUN N CTUXUAHOIO ABVXEHUS “ropaymx”
neHer.

CTeneHb NCMOJIb30BaHMS onpeaesieHHo BaJlloThl HA €BPOPbLIHKE U B MEXAYHAPOL4HbIX
pacyeTax:

Hanpumep, ToT ¢hakT, 410 60-70% onepaumnn eBpobaHKOB OCYLLECTBAAIOTCA B AoJis1apax,
onpepenseT MmacwTabbl cnpoca n NpeasnoXXeHns 3Ton BanoTbl. Ha Kypc BantoThbl BANSET
N CTerneHb ee NUCMOoJIb30BaHNA B MeXAYHapOo4HbIX pacyeTax.



YCKOpeHue nnn 3agep)xka MexxayHapoOHblX naaTexen:

B oXXnpaHmm CHMxXeHus Kypca HalMOHaIbHOW BasitoTbl UMMNOPTEPLI CTPEMATCH YCKOPUTb
nJjaTeXXn KOHTpareHTaM B MHOCTPaHHOW BatoTe, 4Tobbl He HeCTN NoTepb Npu
noBbILLEHNN ee Kypca. Mpu ykpenaeHun HaunoHasibHOW BaIlOTbl, HANPOTUB,
npeobnagaeT NX CTPEMJIEHME K 3a4ePXKKe NaaTexen B MHOCTPaHHOW BantoTe. Takas
TakTuKa, rnosiy4yasllan Ha3BaHMe “nuas aH4 N3r3”, BAMaeT Ha niaTexHbln 6anaHc n
BaJIIOTHbIN KypC.

CTeneHb noBepnsa K BajaotTe Ha HaunoHaJibHOM N MUPOBOM PbIHKaX:

OHa onpenenseTcs COCTOAHNEM SKOHOMUKM U NOINTUYECKOM 06CTaHOBKOM B CTpaHe, a
Tak>Xe paCCMOTPEHHbLIMU Bblle PaKTOpaMn, OKa3biBaOLLMMN BO3AENCTBME Ha BaJIIOTHbIN
Kypc. Mpuyem annepbl y4UTbIBAOT HE TONIbKO AaHHbIE TEMMbl SKOHOMUYECKOro pocTa,
NHDNALNW, YPOBEHDb MOKYMNaTesIbHOM CNOCOBHOCTM BatOThl, HO U MEPCNeKTUBbI NX
AVHaMUKK. IHorpa paXke oxxmpaHue nybnmkaumm opmunanbHbiX AaHHbLIX O TOProBOM U
nnaTeXxHoM banaHcax nnm pesyfbTaTax BbIGOPOB CKa3biBa€TCA Ha COOTHOLLEHUM CApoca
N NpeanoXXeHNs N Ha Kypce BaslloThl.

BantoTHaa nonvtuka:

CoOTHOLIEHNEe PbIHOYHOMO U FOCYAapCTBEHHOIr0 PeryinpoBaHNs BalloTHOMO Kypca
BJINAET Ha ero AnHamuky. ®opMmnpoBaHMe BalloTHONO Kypca Ha BasllOTHbIX PbIHKaX
Yyepes MexaHM3M Cnpoca \ NpeasioXXKeHNs BaatoTbl 06bIYHO CONMPOBOXXAAETCA PE3KUMU
KonebaHNAMM KypCOBbIX COOTHOLLEHWUIA. Ha pbiHKe CKNaablBaeTCs peasibHbI BaJIlOTHbLIN
KYpC - MOKa3aTeslb COCTOAHNSA SKOHOMUKIN, AeHEXHOro obpallieHuns, GUHaAHCOB, KpeaunTa
N CTeNneHn LOBEpUs K onpefeneHHon BaatoTe. [ocyapCTBEHHOE peryampoBaHme
BaJIIOTHOIr0 Kypca HanpaBJIEHO Ha ero noebileHne 1Mbo NoHMXeHne ncxoas ns3
BaJIIOTHO-3KOHOMMYECKOWN NoanTukun. C 3Tol LUesiblo NpoBOAMTCS onpenesieHHas
BaJIlOTHas NONUTMKA.

Taknm obpa3zom, hopMmnpoBaHME BaAIIOTHOINO KypCa - C/IOXKHbIN MHOTO(aKTOPHbIN
npouecc, 06ycnoBAEHHbIV B3aUMOCBA3b0 HALMOHAIbHON N MUPOBOMN SKOHOMUKN Y
MNOANTUKKW. NO3TOMY NMPM NPOrHO3MPOBAHUM BaKOTHOMO Kypca y4YMUTbIBalOTCA
paccMOTpeHHble Kypcoobpasytowme pakTopbl U X HEOAHO3HAYHOE BIUAHME Ha
COOTHOLLUEHME BaMtoT B 3aBUCUMOCTU OT KOHKPETHON 06CTaHOBKMN.



SAKNIOYEHUE

Me>XXayHapoAHble BaJIlOTHO-KPeAUTHbIE U (OMHAHCOBbLIE OTHOLLEHMS - COCTaBHAsA YacTb U
oOHa 13 Hanbosee CNOXXHbIX Chep PbIHOYHOIo X03AMCTBa. B HUX okycupytoTca
npo6aembl HaLMOHaNbHON N MUPOBOWM 3KOHOMUKMW, Pa3BUTNE KOTOPbIX UCTOPUYECKN naeT
napasinesnbHoO N TeCHO nepensieTasch. Mo Mepe MHTePHaLUWOHaNM3aLUNN X03SNCTBEHHbIX
CBSA3EN YBENNYMBAKTCSA MEXAYHApOoAHble MOTOKN TOBapOB, YCNYr N 0cobeHHO KannTasioB
N KPeanToB.

Bonblioe BANSHME Ha MeXXOyHapo4Hble BaJIlOTHO-KPeAUTHbIE N (PUHAHCOBbIE OTHOLLEHUS
OKa3blBalOT BeAyLMe NPOMbILLNEHHO-Pa3BUTbIE CTPaHbl, KOTOPbIE BbICTYMNAOT Kak
napTHepbI-CONEpPHUKN. NocnegHne fecaTuaeTns oTMeYeHbl akTUBM3aLmnen
pa3BMBaIOLLMXCA CTPaH B 3ToW cepe.

B coBpeMeHHbIX YCI0BUAX BaIIOTHbIN KYPC ABASETCHA Ba)KHbIM MOKa3aTenem,
onpenensoLlmnM MHOrMe acrnekTbl (PMHAHCOBOI0 COCTOSAHMNSA rocyfapcTBa B LeoM,
oTpacien SKOHOMUKN, NPeanpuUATUA U OpraHnU3aLmnin, BOBJIEYEHHbIX B NMpoLecc
MeXOYyHapoaHOro pasgeneHns Tpyna. PopMmmpoBaHue BaJlOTHOMO Kypca HaxoamTcsa nog
BO34ENCTBMEM MHOF00bpasHbIX haKTOPOB B NPSMON 3aBUCUMOCTU OT HaLMOHAIbHOMN U
MeXOYHapOoO4HOWN SKOHOMUYECKON NOUTUKKN. Bbibop pexxrnmMa BastoTHOro 3aBUCUT OT
BHYTPEHHEN S3KOHOMUYECKON CUTyaLun, COCTOAHUSA AeHeXXHOoro obpalleHuns,
COOTHOLLEHMSA CTOPOH NiiaTtexHoro 6anaHca, poam B MUPOBON SKOHOMUKE U
MeXAYHapOo4HON TOProsJie, HaKOMJeHUs 30J10TOBaJIIOTHbLIX pe3epBoB. [0CyaapCcTBO
onpenensieT pexxmnM BaJIloTHONO Kypca N CTPEMUTCS K ero onTuMm3saumnm B Lenax
CHM>XXEHWSA BO3AENCTBUA MUPOBLIX KOHBIOHKTYPHbIX (DAaKTOPOB Ha HaLMOHAJIbHYO
3KOHOMUKY, CTabunumsaumnm NHPNALMOHHBLIX BANAHNIN, NOBLILLEHNS PeryanpyoLLen ponm
BaJIIOTHbIX KYPCOB N aKTUBHOIO Y4aCTUS B MUPOXO3ANCTBEHHbIX CBA3SAX.

Moa BANSHNEM MHOIMX PakTOpPOB PYHKLMOHMPOBaHNE MeXXOYHapooHbIX
BaJIIOTHOKPEANTHBLIX U PUHAHCOBbLIX OTHOLUEHUIN YCNOXKHUIIOCh N XapaKTepun3lyeTcs
4aCTbIMU U3MEHEHNAMUN. [103TOMY U3yYeHne MUPOBOIro OMbiTa NpeacTasnseT 6onbLUYIO
Ba)XHOCTb 1 BosbLION MHTEpEeC AN CKhaabiBawowencsa B Poccunm n gpyrmux ctpaHax CHI
PbIHOYHOW 3KOHOMUKW. [NocTeneHHasa nHTerpaumsa Poccnm B mnposoe coobuiecTsBo
TpebyloT 3HaHMA 0BLLENPUHATOrO KogeKCa NOBeAEHMNA Ha MUPOBLIX PbIHKaX BastoT,
KpeauToB, LeHHbIX bymar, 3010Ta.
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