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BBEJAEHUE

Heabo ocBOCHHS AUCHUILIMHBI «MEXTyHAPOIHBIC BAFOTHO-KPEAUTHBIC OTHOIICHUS
sBIIIeTCS (DOPMHUPOBAHKME TCOPSTHUSCKUX 3HAHUN U MPAKTHYCCKMX HABBIKOB: aHAIM3a MUPOBOIO
BaJIOTHOTO PBIHKA, PHIHKA CCYAHBIX KaIllUTAJIOB, IIEHHBIX OyMmar, eBpOpBIHKA; MPUMEHCHUS B
AHATUTHYCCKOM pabdoTe METOJIOB TEXHUYCCKOTO aHAJIU3a.

3agaum

- chopMupoBaTh TPEACTABICHHWE O MEXKAYHAPOAHBIX BATIOTHO-KPEAUTHBIX U

(MHAHCOBBIX OTHOUICHUSAX KAaK COBOKYMHOCTH 3KOHOMHUYECKHX OTHOILIEHHH, UMEIOMIUX TPIMYIO
U 00paTHYIO CBSI3b C OOIIECTBEHHBIM BOCIIPOM3BOICTBOM;

- cdopmupoBaTh 0a30Bble HABBIKM HCCICAOBAHUS CTPYKTYpbl M  IPUHIIUIIOB
OpraHHu3aliil COBPEMEHHOW MHUPOBOM BaJIOTHOW CHCTEMbl, MUPOBBIX (PMHAHCOBBIX LEHTPOB,
MEXIYHAPOJHBIX PACUETHBIX, BAIOTHBIX U KPEIUTHO-(PUHAHCOBBIX ONEpalluii;

- cdopmupoBarh 0a30Bbleé HAaBBIKM aHAJIN3a B3aUMOJICUCTBUS CTPYKTYPHBIX
3JIEMEHTOB BAJIIOTHO-KPEAUTHBIX OTHOUIEHUH HA HAIIMOHAJIIBHOM U MEXIYHAPOJAHOM YPOBHSIX.

Ilepeyenb mUuIaHMpYyeMBbIX Ppe3yJbTAaTOB MO [JMCHUILIMHE, COOTHECEHHBIX C
IVIAHUPYEMBIMH pe3y/JibTaTaMU 0CBOEHHs 00pa30BaTe/IbHON NMPOrpaMMbl

B pesynbrate 0CcBOEHMS AMCLUIUIMHBI OOYUYaIOUIMICS TOTOBUTCS K CIEIYIOIUM BHUIaM
JESTEIIbHOCTH, B COOTBETCTBHH ¢ oOOpasoBatenbHbM cTanmaprom PI'OC BO 38.03.01
«DKOHOMUKA

Buabl npogeccuoHAIBHOM AeATEIbHOCTH:

AHATUMUYECKAsl, HAYYHO-UCCIe008AMENbCKAS 0eAMeNIbHOCIb.

- TOCTPOEHHE CTAaHJIAPTHBIX TEOPETHYECKUX W HIKOHOMETPHUYECKHX  MOJeINei
UCCIIEIyeMbIX INPOLIECCOB, SBJICHUNA U O0OBEKTOB, OTHOCSIIMXCS K 007acTH MpodecCHOHATIbHON
NeSITeIbHOCTH, aHAJTN3 ¥ MHTEPIPETAIHS TOJTyYSHHBIX PE3YIIbTaTOB;

- QaHAJIM3 U MHTEpIIpeTalys oKasaTeieil, XapakTepu3yroIuX COLUaIbHO-3KOHOMUYECKHE
NPOIIECCHI U SIBJICHUSI HA MUKPO- U MaKpOypOBHE, Kak B Poccum, Tak u 3a pydexoM;

B pe3yabTare ocBOeHHSI AUCHUILINHBI (POPMHUPYIOTCS CleyI0LIHe KOMIIeTeHIUM:

OIIK-3- cnocoOHOCTRIO BHIOpaTh HMHCTPYMEHTAJIBHBIE CpENCTBA Ui 0OpabOTKH
HSKOHOMHYECKMX JIaHHBIX B COOTBETCTBUM C IIOCTAaBJIEHHOM 3ajaueil, MNpoaHaJIU3HpPOBaAThH
Pe3yNIBTaThl PACUETOB U 0OOCHOBATH MOJTYYECHHBIE BHIBOIBI;

ITK-6- cnocoOGHOCThIO aHAIM3UPOBATh M WHTEPIPETHPOBATh JAHHBIE OTEYECTBEHHOM U
3apyOeXHOW CTaTUCTUKM O COLMAIbHO-KOHOMHUYECKHX THpolleccaX M SBICHUSX, BBIABIATH
TEHJICHIINH U3MEHEHHUS COIIMATbHO-YKOHOMUYECKHX ITOKA3aTeNei;

IlnannpyeMsble pe3yjbTaTbl OCBOCHUS KOMIIETCHUHH
€ Y4eTOM NpogecCHOHAIBHBIX CTAHIAPTOB

Kareropuu HasBanne
0000I1IEHHO
Komnerenmus S — TPYIOBBIE 71 §
JIeUCTBUS Tpy0BOH
GhyHKIHH
OIIK-3-crmocoOHOCTRIO | -HHCTPYMEHTAJIBHBIE - BEIOpaTh MHCTPYMCHTAIBHBIC
BEIOpATh cpenacTsa AJis cpencTBa A 00paboTKU
WHCTPYMCHTAJBHEIC 00paboTku 9KOHOMUYECKHX JAaHHBIX B
CpeaCTBa st SKOHOMMYECKUX COOTBETCTBHUH C
06paboTku JIAaHHBIX B MOCTaBJICHHON 3a7aueii,
SKOHOMHYECKUX COOTBETCTBHUH C MPOaHATM3UPOBATH
JAHHBIX B TOCTABIIEHHOM pEe3yabTaThl PACYCTOR U
COOTBETCTBHUH C 3aa4eil, METOIbBI 000CHOBATH IMOJYICHHBIC
[TOCTaBJICHHOM aHalM3a pe3yIbTaToB BBIBO/IBI;
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Kareropuu Haspauue
00001IeHHO
Komnerennus — i TPYIOBBIE i 5
y JeiicTBus TpyAOBOU
(yHKIIH
3amadci, pacdeToB U
MPOaHATH3UPOBAThH 000CHOBaHHS
Pe3yJbTaThl PACUETOB | TOJYYCHHBIX BHIBOJIOB;
1 000CHOBATH
MOJTyYCHHBIE BHIBOIBI
TIK-6- criocoOHOCTBIO | - METOJIBI | — MPOU3BOIUTH OT® -
aHAITM3UPOBATh U IKOHOMHYECKOU nH(pOpMAHOHHO- Koncynbtup
HHTEPIPETUPOBATH JMUArHOCTHUKU  PBIHKA | aHATUTHYCCKYIO paboTy MO OBaHHUC
JIAHHBIC (DUHAHCOBBIX YCIYT; PBIHKY (HHAHCOBBIX KJIMEHTOB
OTCYECTBCHHOM U -COBpEeMEHHast MPOAYKTOB U YCIIYT; o
3apyOeKHON (huHAHCOBAS CHCTEMa U HCIIOJIE30Ba
CTaTUCTHKH O (DUHAHCOBBI  PBIHOK, HHIO
COLIHAIIBHO- UCTOPHSI pa3BUTHS (uHAHCOBBI
SKOHOMHYECKUX (hDUHAHCOBOM CHCTEMBI, X
nporeccax u 1 (UHAHCOBOTO PhIHKA MPOYKTOB
SIBJICHUAX, BBIABIIATH -OCHOBbBI 63HKOBCKOFO u yclyr
TEHJICHUMU U3MCHECHUS | Jiena, 3KOHOMUKH, OT® —
COIMAaTILHO- opraHuzaluu Tpyna u Ob6ecneueHn
OKOHOMHNYCCKUX YHpaBJICHUA, (§
[oKa3aresen [IPOBECHUS
CIETIOK
KpeIUTOBaH
ust
KOPIOpPAaTHB
HBIX
3aEMIIIMKOB
O6beM qucunmIaHbl (144 yaca, 4 3a4eTHBIC STMHUIIBI)
O0beM, 4acoB
Buner yueOHOM pabOTHI
Ounast | 3aouHas
KonrakTHas padora 53 17
B TOM YHUCIJIC:
— ayJUTOpHAs N0 BHUJIAM Y4eOHBIX
3aHATUI 50 14
— JIEKLIUHU 20 6
— MPaKTHYECKUE 30 8
(mabopaTopHbIe)
— BHeayIuTOpHast 3 3
— 3a4er - -
— DK3aMeH 3 3
— 3aIUTa KYPCOBBIX i i
paboT (IpoeKToB)
CamocrosiTe1bHasi padora 91 127
Hroro mo aucuuILInHe 144/4 144/4




JucrumimHa u3ydaeTcss Ha ouHOM (opme: 4 kypc, 8 cemecTp, Ha 3a04HON (opme: 5 Kypc, 9

cemecTp. [1o uToram nzyyaeMoro Kypca CTyJ€HThI CAAt0T S3K3aMEH.
Conep:kaHue U CTPYKTYPa IMCHUILJIMHBI 110 04YHOH opme 00ydeHust

Buasbl yuedHoii padoThl, BKIOYAS
€CaMOCTOSATEe/BHYIO padoTy CTY/IeHTOB

3E
No HaumeHnoBanue Tembl di E g U TPYA0EMKOCThb (B yacax)
W/ | ¢ yKazaHHEM OCHOBHBIX g3 | s [pakTuueckue Hroro
. BOMPOCOB S = |53 SAHSTIS CamocrosTens
=z |© Jexiuu Hast
& 2 (;1abopaTopHsI pabota
€ 3aHsITUS)
1 | Temal. DIIK-3; |8 2 4 13 19
MexayHapoHbIe I1K-6
BaJIIOTHBIE OTHOIICHHUS
1 BaJIFOTHAs CHCTEMa
1. Tonsarue
BaJIFOTHBIX
OTHOLIEHUH u
BAJIIOTHOM  CHCTEMBI.
Busr BaJIFOTHBIX
CHCTEM.
2. DIeMeHTHI
BaJIOTHOM  CHCTEMBI,
HX XapaKTepUCTUKa
3. Dpomonus
MHPOBOH  BaJIFOTHOM
CHUCTEMBI
4. OcobeHHOCTH
€BPOIIECHCKON
BaJFOTHOW CHCTEMBI
5. CoBpeMeHHEBIE
TEHICHIIMN Pa3BUTHUS
BCEMHUPHOTO
X0351CTBa 51 150,
BITUSTHUE Ha
MEXTyHapOIHbIE
BAJIIOTHBIE OTHOIICHHUS
2 |Tema 2. BamoTHbIiH DITIK-3; |8 2 4 13 19
Kypc I1K-6
1. [lonATHE BaTIOTHOTO
Kypca, ero
Pa3HOBHIHOCTH
2. PexxuMbl BaIFOTHOTO
Kypca
3. ®akropsl,
BITUSTIOLIUE Ha
BAJIFOTHBIN KypC
4. BnustHue n3MeHeHUi
BaJIOTHOTO Kypca Ha
MEXKTyHAPOIHBIC
9KOHOMHYECKHUE
OTHOUIEHUSI
3 | Tema 3. Bamorssm DIIK-3; |8 2 4 13 19
peiHOK 1 BamortHble | [TK-6
onepauuu
1. llonsitTue MUPOBOTO
BAJIIOTHOTO PBIHKA, €TO
CTPYKTYypa. Buast
BAITIOTHBIX PHIHKOB.
2. Y4aCTHUKA
MHPOBOTO  BaJIOTHOTO
PBIHKA, HX QYHKIIH




Ne
n/

HanmenoBanue TeMbl
C YKa3aHHEM OCHOBHBIX
BOTIPOCOB

dopmupyemMble
KOMITeTEeHI[HH

Cemectp

Buabl yuedHoii padoThl, BKIIOYAsK
CaMOCTOATEIbHYIO PaboTy CTY/IEHTOB
H TPYAOEMKOCTH (B Yacax)

Jlexkuun

[IpakTnueckue
3aHATHSA
(;1abopaTopHsI
€ 3aHsITUS)

CaMocTosTeND
Hast
pabota

Hroro

3. BaHku Ha BaJIIFOTHOM
PBIHKE. Bamrornas
no3uuus 0aHka

4, OcHOBHbIE BUBI
BAJIIOTHBIX OINEpanui

5. Pucku
MEXKTyHApPOIHBIX
BAJIIOTHBIX OINEpanui

6. BamoTHBIN PEIHOK U
BaJIOTHBIC OIEpalld B
Poccun

Tema 4,
PerynupoBanue
MEXIYHAPOIHBIX
BaJIFOTHBIX OTHOIIECHUH.
BantorHas nmojutuka

1. PriHouHOE u
rOCYAapCTBEHHOE
peryiupoBaHue
MEXAYHAPOIHBIX
BaJIFOTHBIX OTHOIIICHUH
2. BamroTHas 1ojJnTHKa
u ee GopMBbI

3. BamortHblie
OTpaHUYCHUS it
BAJIIOTHBIN KOHTPOJIb

4. BamroTHas MOJIMTHKA
Poccun

OIIK-3;
I1K-6

13

19

Tema 5. 3070T0 U €ro
poib B
MEXAYHapOIHOU
BaJIIOTHOM CHCTEME.

1. leMoHeTH3AIUS
30JI0Ta W €ro poJib B
COBPEMEHHBIX
MEXIYHAPOTHBIX
BaJIFOTHBIX
OTHOIIIEHHUSAX.
2.MupoBoit
30J10TA.

3. Onepauuu ¢ 30J10TOM
Ha MHPOBOM DPBIHKE.

PBIHOK

OIIK-3;
I1K-6

13

21

Tema 6. IlnarexHBIH
GamaHc.

1.CymHoCcTh "
CTPYKTypa ILIATEKHOTO
OajaHca.

2. Knaccuukarus
craTen IIATEKHOTO
OajaHca.

3. Crocobbl m3MepeHus
caJibJIo IUIATEKHOTO
OajaHca.

4. ®akTOpbl, BIUSIIOUINE

OIIK-
3; K-

13

21




Ne
n/

HanmenoBanue TeMbl
C YKa3aHHEM OCHOBHBIX
BOTIPOCOB

dopmupyemMble
KOMITeTEeHI[HH

Cemectp

Buabl yuedHoii padoThl, BKIIOYAsK
CaMOCTOATEIbHYIO PaboTy CTY/IEHTOB
H TPYAOEMKOCTH (B Yacax)

Jlexkuun

[IpakTnueckue
3aHATHSA
(;1abopaTopHsI
€ 3aHsITUS)

CaMocTosTeND
Hast
pabota

Hroro

Ha IUIATEXXHBIN OajgaHC.
5. OcHOBHBIE METOIBI
peryaupoBaHus
[JIATEKHOrO OajaHca.

Tema 7.
MexnyHapoaHble
pacyeTsl.

1.Ilonsarue
MEXTYHApOIHBIX
pacdeToB

2.BamorHo-
(rHAHCOBBIE u
IUTaTe)KHbIE  YCIIOBHA
MEXAYHapOIHBIX
pacueToB

3. OcHoBHble (opMbI
MEXIYHAPOIHBIX
pacdeToB

4. BantoTHbIE KJIMPUHTH

OIIK-
3; IIK-

13

23

Hroro

20

30

91

141

BreayanTopHas KOHTaKTHas pabora

Bcero

144




1. Bompocsl 11 caMOCTOATENbHOM padoThI

Tema 1. MexayHapoaHble BAJIOTHbIE OTHOIIEHUS] M BAJIOTHAasI CHCTEMa

1. IloHsATHE BaNIOTHBIX OTHOIICHWH W BAJIOTHOM CHCTEMBI. BHJBI BaJIOTHBIX CHCTEM, UX
DJIEMCHTEL.

2. DBOJIONMS MHUPOBOH BalllOTHOW CHCTeMBbI, ee¢ dTambl. OcobenHoctu EBporeiickoit
BaJIIOTHOHN CHCTEMEL.

3. CoBpeMeHHbBIE TEHJCHIIMHU PA3BUTHSI MEKTYHAPOAHBIX BATIOTHBIX OTHOIICHUH.

Bomnpoce! 1151 caMOKOHTPOJISA:

1. KakoBbI OCHOBHBIE 3JIEMEHThI HAIIMOHAILHON U MUPOBOIl BAJIFOTHBIX CUCTEM?

2. YTO TaKO€ pe3epBHas BajltoTa?

3. Yto 03HayaeT NOHATHE KOHBEPTUPYEMOCTH BaJIOThI, KAKOBBI BUJIbI KOHBEPTUPYEMOCTH?

4. Yro BKIIIOYAET B ce0s1 MEXKTYHAPOIHAS BAJIOTHAS JTUKBUIHOCTH?

5. KakoBbl ocHOBHbIE pUHLMIBI [[apukKCKON BaItOTHON CUCTEMBI?

6. KakoBbl ocobenHoCTH ['eHy?3CKOI BalItOTHOW CUCTEMBI?

7. KakoBbI CTpYKTYypHbI€ PUHLUIIBI bpeTToH-Bynickoil BantoTHOM cucTeMbl?

8. KakoBbl ocoOeHHOCTH SIMaiicKOW BaJlOTHOW CUCTEMBI?

9. KakoBbl ocobeHHOCTH EBporelickoii BAIFOTHOM CUCTEMBI?

10. Kakoe BiausHUE Ha pa3BUTHE MEKIYHApPOJHBIX BaJIIOTHBIX OTHOIIEHUN OKAa3bIBACT
COBpEMEHHBIN (PrHAHCOBBIIA KpU3uc?

Tema 2. BamoTHblii Kypc
1. TlonsiTHE BaJIFOTHOTO Kypca, €r0 Pa3HOBUIHOCTU U PEKUMBI.
2. dakTopbl, BIUAIOIINE HA BATIOTHBIN KYypC.

Bonpocsl 111 CaMOKOHTPOJIA:

=

KaxoBo paznnuune Mex1y HOMUHAJIBHBIM U PEAJIbHBIM BaJIIOTHBIM KypcoM?
2. Yem omnmyaercs HOMHUHAIBHBIA 5()(EKTHBHBIA BaTIOTHBIA KypC OT peallbHOTO
3¢ (HEeKTUBHOIO BaJIIOTHOTO Kypca?

3. Uro 03HayaeT MHOKECTBEHHOCTb BAIIOTHBIX KYPCOB U KaK OHA MPOsBIsAeTCs?

4. Kakoii Kypc Ha3bIBaeTCsl ONTUMAIbHBIM PaBHOBECHBIM KypcoM?

5. Ilouemy moOBBIIEHHE Kypca HALMOHAJIBHOM BalIOTHl OKa3blBA€T HEraTUBHOE
BO3/ICHICTBUE HA MTO3ULIUHU SKCTIOPTEPOB?

6. Ot kakux ()akTOpOB 3aBUCUT TMHAMMKA BATIOTHOTO Kypca?

7. Kakoe Bo3zelicTBHE Ha BAJIIOTHBIN KypC OKa3bIBA€T U3MEHEHHUE TPOLIEHTHON CTaBKU?

Tema 3. BaaloTHbII PHIHOK M BAJIIOTHbIE ONlePALMHT

1. TloHsATHE MHPOBOTO BAJTIOTHOTO PHIHKA, €0 CTPYKTYpa M YYaCTHUKU. BUJbI BamIOTHBIX
PBIHKOB.

2. Koruposka BaioT, ee Buabl. Kpocc-kype. Bamtotnas no3uius 6aHka.

3. OcHOBHBIC BHJIBI BAJTIOTHBIX ormeparuid. Onepanud ¢ HEMEUICHHON ITOCTaBKOM
BamoThl. PopBapaubie caenku. Oprouepchl. CBomnbl. BamoTHbI apouTpax.



Bonpocs! 111 CAMOKOHTPOJIA:

UYro npencrasiser co00il COBpEMEHHBIN MUPOBOM BaTIOTHBIM PHIHOK?

Kakue MHCTpYMEHTBI CAENIOK UCHIOIB3YIOTCS Ha BaJIFOTHBIX PhIHKAX?

B uem paznuune npsmMoi 1 KOCBEHHOW KOTUPOBKH BAJIIOT?

Uto Takoe kpocc-Kypc?

Urto Takoe BatOTHAs MO3UIMs OaHKA W KAKOBBI €€ BUJIbI?

B ueMm paznuume BarOTHBIX oreparuii cnot u GopBapa?

UYro nmpencTasiseT co00i BaTIOTHBIN ONIIMOH U KaK ONpeIeseTcs ero neHa?

B yem cocToAT OCHOBHBIE OTJIMYUS BATIOTHOTO (bbrouepca OT BaJIFOTHOTO (opBapaa’?
YeM 0TIIMYAIOTCS BATIOTHBIE (DbIOYEPCHI OT BATIOTHBIX OMIIHOHOB?

10 KaxkoBbl ocobeHHOCTH (hOpMUPOBAHUS BAIFOTHOTO phIHKA B Poccun?

CoNoR~LNE

Tema 4. PerHHpOBaHI/Ie MEXKIYHAPOAHLIX BaJOTHBIX oTHomeHui. BaaloTHas
MNOJIUTHUKA

1. PolHOYHOE ¥ TOCYJApCTBEHHOE pETrYJIHpPOBAHUE MEXKIYHAPOIHBIX  BAIIOTHBIX
OTHOIIICHHUH.

BamtoTHas nonutrka u ee popmsl.

3. Bamornas nmonmruka Poccun.

N

Bomnpocsl 1u1si CAMOKOHTPOJIA:

=

[ToueMy HEOOXOOUMO COYETaHHWE PBIHOYHOTO U TOCYAAPCTBEHHOTO PEryIHpPOBAHUS
BaJIFOTHBIX OTHOIIECHUIN?

B yewm paznuunst MeXAy CTPYKTYpHOU U TEKyIleH BaTIOTHON MOJUTUKOM?
HazoBure ocHOBHBIE (HOPMBI BATFOTHON TTOJUTHKH.

KakoBbI BBIrO/IbI M IOTEPU CTPAHBI OT JCBATbBAIIMN HAIMOHAIBLHON BATFOTHI?
KaxkoBa 11e16 BaTIOTHBIX WHTEPBEHIIUM IEHTPAIbHOTO OaHKa?

KaxoBsl 11€716 11 (hOpMBI BAJIFOTHBIX OTPaHUYEHUN?

Kaxkoe BnausiHue BamtOTHBIE OTPaHUYCHHS OKA3bIBAIOT HA BAFOTHBIN Kypc?
KaxoBbl mpo6rieMsl epexoia K KOHBEpTUPYEMOCTH BaIOT?

Kax ocymecTBnsiercs: ynpasieHHe 30JI0TOBATIOTHBIMU pe3epBamu B Poccun?
10 KakoBbI npuHIMIBI BAIFOTHOTO peryiaupoBanus B Poccun?

COoNR LN

Tema 5. 30,10T0 U ero poJb B Me:KIYHAPOAHOM BAJIIOTHOM cucTEMe.

1. JlemoHeTH3alus 30J10Ta U €T0 POJb B COBPEMEHHBIX MEKIYHAPOIHBIX BATFOTHBIX
OTHOIIICHHUSX.

2. MupoBoO# pbIHOK 30J10Ta.

3. Omnepanuu ¢ 30J10TOM Ha MUPOBOM PBIHKE.

Tema 6. IlinaTe:xHbIil 0a1aHC

1. CymiHocTh U CTPYKTypa MaTeKHOTo OanmaHca. DakTopbl, BIMSIONIME HA TJIATEKHBIMA
OajaHc.

MeTob1 perynupoBaHus IIIATEKHOTO OanaHca.

3. OcobennocTH maTexxHoro 6ananca Poccuiickoit denepanun.

N
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Bomnpoce! 111 caMOKOHTPOJISA:

KaxoBbl OCHOBHBIE pa3/ielibl U CTaThU IJIATEXKHOTO OanaHca?

[Touemy ©OamaHC ycayr W HEKOMMEpPYECKMX IIIATe)KEH Ha3bIBaeTCcsl OalaHcoM
"HeBUAUMBIX oneparuii"?

Jlyis 9ero B IiaTeKHOM OanaHce BblAelieHa cTaThs "OmuUOKU U mporrycku''?

Kaxkue akTopbl BAUSAIOT Ha TJIATSXKHBINA OanaHc?

Kakoe BiusHME Ha IUIaTEeXHBIM OaJaHC OKa3bIBAaeT IMpOIECC II0OaIU3auu
SKOHOMUKH?

Uro npencrasisier co0oi OanaHc MeXTyHAPOAHBIX HHBECTULINN?

KaxoBbl OCHOBHBIE METO/IbI pEryIMPOBaHUS 1e(ULIIUTHOTO IJIATeKHOTO Oananca?
“bercTBo” KamuTana, €ro BIWSHHC Ha INIATCKHEINA Oallanc.

KaxoBo coBpeMeHHOe cocTOosiHUE Tu1aTexHoro 6ananca Poccun?

Tema 7. MexxayHapoaHbIe pacuyeTbl

1.

n n

WP BROONO R

No ok

0

10.

0.

[ToHATHE MEXIyHApOJHBIX pacyeToB. BamoTHO-(hMHAHCOBBIE M IJIATEXKHbBIE YCIOBUS
MEXKIyHAPOAHBIX PACUETOB.

@opMBI MEXTYHAPOAHBIX PACUETOB.

CymHocTh u (hOpMBI BTFOTHBIX KIMPHHTOB.

Bonpocsl 11st CAMOKOHTPOJIA:

KakoBa posib 6aHKOB B MEXIYHAPOJHBIX pacyeTax?

KakoBbl BantOTHO-()MHAHCOBBIE M IUIATE)KHBIE YCJIOBUS BHEIIHEAIKOHOMUYECKUX
CHEJIOK?

Uem pa3ziuuaroTcs BaJlOTa LIEHbI M BaJIIOTa I1aTexa?

KakoBbl (hruHaHCOBBIE U KOMMEPUYECKUE JOKYMEHTHI 110 MEXKTyHAPOJHBIM pacueTam?
[IpenmyriecTBa 1 HEAOCTATKU aKKPEAUTUBHON (POPMBI pacueToB.

OcHOBHBIE BU/Ibl aKKPEAUTHUBOB, HMCIOJIb3YEMbIX B MEXAYHAPOIHBIX pacyeTax.
KakoBbl mpenmyIiiecTBa 1 HEJOCTATKH UHKACCOBOU (DOPMBI pacyeToB?

B 4yeMm cocToaT 0cO0EHHOCTH pacueToB MO OTKPHITOMY CUETY?

Kaxue mexxayHapoHble pacueTsl OCYIIECTBISAIOTCA B (hopMe OaHKOBCKOTO nepeBoaa?
KakoBbl (hopMBI BaIIOTHOTO KJIMPUHTA?

KaxoBbl IpUHIIKIIBI MEKIYHAPOJHOTO KpeauTa?

KakoBsl hopMbl eBpoKkpeinToB?

B uemM coctoar mpeumyiiecTBa OaHKOBCKOTO KpeAMTa IO CPaBHEHHUIO C
KOMMEpPUYECKUM?

B ueMm oTinuuns MexayHapogHOTO (haKTOPUHTA OT MEXayHapoaHoro popdentunra?
KakoBbl (hopMBI KpeIUTOBAaHUS SKCIIOPTHO-UMIOPTHBIX ONEparuii?

UYro Takoe MpoeKTHOE (UHAHCUPOBaHUE?

Yro mpeacraBiaser co0OW CHHIMIMPOBAHHOE KPEIUTOBAHHE B MEXIYHAPOIHBIX
OTHOILIEHUAX?

KaxoBa poinp rocynapcTBa B peryIMpoBaHUM MEXAYHApPOAHOTO KpeauTa?

KaxoBbl 0cOOEHHOCTH CTPYKTYpBI BHENIHETO foira Poccun?

JlonnoHckuii u ITaprmxckuii KiyObl KpeAUTOPOB, CeM(UKa UX JeSITeIbHOCTH.

KakoBbl INPpUYUHBL KW [OCIW CO3JaHUusd MCKIAYHAPOIHBIX (I)I/IHaHCOBO-KpCI[I/ITHBIX

OpraHu3anui?
KakoBbl ucrounuku pecypcos MB® u MEPP?
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OcobenHocTH KpeauTHOH nesrenbHocTd MB® u MBPP.

Kakyro ponp wurparor MB® u rpynna Bb B perynupoBaHun MeXAyHApOIHBIX
BaJIFOTHO-KPEIUTHBIX OTHOLLICHUN?

KakoBbl 1enu co3gaHusi W JI€ATEIBHOCTh BAFOTHO-KPEIWUTHBIX OpraHU3alul
EBponeiickoro coroza (EC)?

KakoBbl 0cHOBHBIE HampaBiieHHs B3auMoiericTBus Poccun 1 MBO?

KakoBbl ocHOBHBIE HampaBiieHUs B3aumoaerictsust Poccun u MbPP?
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2. CIPABOYHBIN MATEPUAI
JJISl pelieHHs 32124

Basrora. BastoTHblii Kype

Banrora (currency— mo0Oble IIEHHOCTH, JI€HE)KHBIE 3HAKH, CIIOCOOHBIE BBIIONHATH (YHKLHUIO
CpelcTBa IIaTexa M 0OMEHa Ha BHEIIHEM PBIHKE.

B cootBerctBum ¢ 3akoHOM PD «O BagtoTHOM pEryJIMpOBaHUH M BATIOTHOM KOHTpone» (1. 1,
2. c1.1), BaNMIOTa — 3TO JCHEKHbIC 3HAKW B BHJE OAHKHOT, MOHET, Ka3HAYCHCKUX OMIIETOB, CPECTBA Ha
0aHKOBCKHUX CU€TaxX U B OAHKOBCKHX BKJIA/aX.

B 3aBucHMOCTH OT CTpaHBI-3MUTEHTA BaIIOTA [TOApa3AEAeTC:

Ha HalMoHanbHYI0 (national currency) — 3akoHHOE IIATEXHOE CPEICTBO Ha TEPPUTOPUH
Poccun, BeimymenHnoe B oOpamenue bankom Poccun B Buze GaHKHOT M MOHET, a TaKkKe CPEACTBA Ha
0aHKOBCKHX CU€Tax, B 0AaHKOBCKHX BKJIAAaxX B PyOJIsX;

uHoctpannyio (foreign currency) B bopme MmiaTéXHbIX CPEICTB, BBIMYIIEHHBIX B OOpaIieHue
JpYTUMH CTpaHaMd B BHIE OaHKHOT, Ka3HAYCHCKUX OWJIETOB, MOHET, SBISIOIINXCA 3aKOHHBIM
TUTATEKHBIM CPEICTBOM Ha TEPPUTOPUHM COOTBETCTBYIOLIMX CTPaH, a TAaKXKe CpelcTBa Ha OAaHKOBCKUX
cdeTax U B OaHKOBCKHMX BKJIaJaX B JCHEKHBIX €IMHHULAX HHOCTPAHHBIX TOCYAAPCTB U B MEXIYHAPOIHBIX
JICHEeXHBIX WM PACUETHBIX SIMHUIAX.

Banrora Ha OCHOBE TeX WM WHBIX IPU3HAKOB MOXKET OBITH KIaCCU(PHULUUPOBAHA [0 PA3THYHBIM
rpymnmam.:

— pesepBHas Bamota (Fézerve Currency) — BamioTa, B KOTOPOH CTpaHbl MHpa Jep)KaT CBOM
JMKBUIHBIE MEXIYHAPOAHBIC PE3EPBHBIC AKTHBBI IJISl TOKPBITHS MEXIYHAPOAHBIX 00A3aTENbCTB U
OTPHLIATENIFHOTO CaJbJI0 MIaTEXHOTO Oananca. Ponb pe3epBHOI BaMOTHl OGHUIMAIEHO HE 3aKperieHa HU
3a OJHOM BajJIOTOM, MO3TOMY 3a JOMHHHMPOBAHHE B MEXIYHAapOJHBIX pacyéTax M TOCYJapCTBEHHBIX
pezepBax KoHKypupytoT: nommap CIIA, eBpo, snoHckass ueHa. @DYHKIUIO PE3EpBHOM BaJIOThI
BBITIOJTHSIOT U IPYTHE BATIOTHI;

— cBOOOJHO HCIHOJb3yeMas BallOTa — BallOTa, HauboJee 4YacTo UCIONb3yeMasi IpH
MEXIYHApOJIHBIX CHENKaX B KauecTBE BAJIIOTHI IUIAaTeXa, LEHbl WKW €IUHHUIBI CTOMMOCTH. Hukakux
o(HIIMATEHO IPUHSTHIX KPUTEPHUEB JJIsi CBOOOIHO UCTIOJIb3YEMBIX BAIIOT, Pa3yMeeTcsl, HE CYIIECTBYET.

Haubonee  pacmpocTpaHEHHBIH  KiIacCU()UKALMOHHBIM  NPU3HAK  BaIOTBI  — €€
KOHBEPTHPYEMOCThb. B IIMPOKOM CMEBICIE CIOBAa KOHBEPTHPYEMOCTh — 3TO cBoOOJa oOMeHa JIFOOBIX
(bMHAHCOBBIX AKTHUBOB.

KonBeprupyemocts BamoThl  (currency convertibility) — cmocoGHOCTE pe3UICHTOB U
HEpPEe3UICHTOB CBOOOTHO, Oe3 orpaHWYeHH OOMEHHMBATh HAIMOHAIBHYIO BaJIOTy Ha WHOCTPAaHHYIO H
WCIIOJIb30BaTh MHOCTPAHHYIO BAIIOTY MPU CAEIKaX Ha BHYTPEHHEM M BHEIIHEM pbIHKax. Kak mpaswuiio,
CTETNeHb KOHBEPTUPYEMOCTH 3aKpeIUIeHa TOCYJapCTBOM IOPUAMYECKH U rapantupyercs LleHTpaibHBIM
0aHKOM CTpaHbl SMUTEHTA JAHHOW BaJIIOTHI.

B mnaré&xnom OamaHce, CTaHAAPTU3UPOBAHHOM B COOTBETCTBHM C TPEOOBaHHUSIMHU
MeskayHapoJHOTO BaJIOTHOTO (DOHJIA, OTPaKAIOTCS JIBA BUJA OTIepaliii ¢ ”THOCTPAHHOM BATIOTOM:

TEKyILHe BaJIOTHBIE ONEpallMd W OIEpaluH, CBA3aHHBIE C ABWKEHHMEM Kanurtana. JlaHHas
KJaccu(UKaIMs Olepaliii ¢ MHOCTPaHHON BaJlFOTON IMO3BOJSIET CHOPMYJIMPOBATH OJTHO M3 OCHOBHBIX
YCJIOBHM NTPU3HAHUS BAIFOTHI KOHBEPTUPYEMOH.

B cocTaB Tekymux BaJIOTHBIX ONEpaliid BKIIOYAIOTCS: OIEpalty, CBI3aHHbIE C PacyéTaMH 10
BHEIIHETOPTOBBIM CJIENKaM, IMEPEeBOJaMH 3a TPaHWIy W H3-32 TPAHUIB! JO0XOAOB MO KpeOuTaM |
MHBECTUIIMAM, C mepeBogamMu B Poccuiickyto @enepaunio u u3 Poccuiickoit denepaunn 3apaboTHOI
TUTaThI, TEHCHH, ATMMEHTOB, HACIIEACTBA U T.1I.

K BaJyFOTHBIM OTEpaIusIM 1o JIBMKEHHUIO KAIUTaNIa OTHOCSTCS: MPSIMbIe HHBECTUIINHU (BIIOYKESHHUS
B YCTaBHOM KamMTal NPEANPHATHS C LEJbI0 W3BJICYCHMs I0XOJa U IOJIyYeHHs NpaB Ha ydyacTHE B
VIpaBIeHNH TPEANPHUITHEM), TOPTENIbHbIE WHBECTHIMH (MPUOOPETEHHE IICHHBIX OyMar ¢ IIeJIbio
MOJY4YeHHUs] J0X0/a), MEepeBOAbl B OIUIATy IpaBa COOCTBEHHOCTH Ha 3[aHUS, COOPYXEHHS M HHOE
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UMYIIECTBO, B TOM 4YHCJIE 3eMII0 M e¢ Heapa, OTHOCHMOE IO 3aKOHONATENbCTBY CTPAHBI €ro
MECTOHAXOKJICHUS K HEJJBIDKIMOMY UMYIIIECTBY, KPEIUTHBIC (DMHAHCOBBIC CICNIKU.

B 3aBucHMOCTH OT BU/a MPOBOAMMOII orepanuy, € y4aCTHUKOB MOYKHO BBIJCIHUTH HECKOJIBKO
BHUJIOB KOHBEPTHPYEMOCTH: YACTHIHYIO, TTOJHYIO, BHEIIHIOI ¥ BHYTPEHHIOIO.

[Tog dacTUYHOW KOHBEPTHPYEMOCTHIO IOHHUMACTCS BO3MOKHOCTh OOMEHA BaJIOTHI JUIS
NPOBEICHHS TOJIBKO ONpENeNEHHOW TIpymmbl onepaimid. Ha mpakTuke 4acTW4Has KOHBEPTHPYEMOCTh
HPOSBIIAETCS Yepe3 MPU3HAHKUE BATIOTHI IUIATEXHBIM CPEACTBOM B OTAEIBHON IpyIIe CTpaH (POCCHHCKHI
pyOss mpusHaH B psae ctpan CHI).

KoHBepTHpYyeMOCTh HAIIMOHAIBHON BaNIOTHI IO TEKYIIMM BAJIOTHBIM OIEpALsM O3HAdaeT
BO3MOXKHOCTh €€ OOMEHa Iyl WX IPOBEACHUS W OTCYTCTBUE OTPAaHMYCHUI aJIMUHUCTPATUBHOIO
xapakrepa.

B cBOl ouepenb KOHBEPTHPYEMOCTh BAIIOTHI 110 KANHWTAIBHBIM ONEpAlUsIM TaKKe
COOTBETCTBYET OTCYTCTBUIO OrPAaHMYCHHH M CBOOOJAHOMY OOMEHY HAllMOHAJIBHOW BalIOTHl Ha
MHOCTPAHHYIO JJISl UX TPOBE/ICHHUS.

C TOYKM 3peHHs OTHOUICHHS K BAaIIOTHBIM ONEpalsM pE3UICHTOB W HEPE3UIICHTOB,
KOHBEPTHPYEMOCTh BAJIOTHI MOIPA3/CISICTCS Ha BHEUIHIOK M BHYTPSHHIOH.

Buytpennss kouBeprupyemocts (internal convertibility) — Bo3moxHOCTH pe3uaeHTOB 6e3
OrpaHUYEHHI MMOKYIaTh HHOCTPAHHYIO BAIIOTY U COBEPIIATH C HEIO ONepaluy BHYTpU cTpaHbl. To ecTh
BHYTPCHHSSI KOHBEPTUPYEMOCTh OTHOCHTCS K CHEIIKaM MEKAYy pEe3HICHTAMH Ha BHYTPEHHEM
HAaIMOHAJILHOM PBIHKE M TI0 OTIPE/ICTICHUIO OXBATHIBACT KaK TEKYIINE, TAK U KalUTAIbHBIE onepauu. Tem
HE MEHee, YCTOWYHMBOrO MapajieJbHOr0 OOpalleHHs HECKOJIbKHX BAJIOT B CTpPaHaX, BAIOTa KOTOPBIX
UMEEeT BHYTPEHHIOIO KOHBEPTHPYEMOCTh, HET. TEeXHHMUYECKH Jerde W JIenieBile Ha BHYTPEHHEM PBIHKE
OCYIIECTBJIATh PpAacu€Tbl B HAlUMOHAJIIBHOW BajoTe, a HE B HHOcTpaHHOW. B Poccum caoenku B
MHOCTPaHHOI BaJIFOTE Ha BHYTPEHHEM PBIHKE, 32 HEOOJBIIMM HCKITIOYCHHEM, 3aIPEICHBL.

Buemnsiss konBeptupyemocth(external convertibility) — sTo mpaBo pesumenra coBepmiath
OIepallvi B MHOCTPAHHOM BaJIFOTE C HEPE3UICHTAMH.

[lorsiTHIO CBOOOJHO KOHBEPTUPYEMOW BaJIOTBI OJIMKE BCEr0 TMOHATHE «CBOOOJHO
UCTIOJIb3yeMasi BalllOTa», TOJA KOTOPOW MNOHMMAeTCsl HAIlMOHANbHAs BallOTa TOCYAAapCTBa, MIMPOKO
UCTIOJNIb3yeMasi JIUIsl TUIATeXEH M0 MEXKIYHAPOIHBIM CHENKAaM M SIBJISIOUIASCS TPEIMETOM aKTHBHON
TOPrOBJIM Ha OCHOBHBIX BAIIOTHBIX PHIHKAX.

K nannHoO# rpymme cBOOOTHO HCHONB3YEeMBbIX BAMIOT OoTHOcaTcs: gojutap CIHIA, anrmmiickuit
¢GyHT cTepauHroB, smoHCKas wueHa, espo, CJIP (special drawing rights, crermanbHble mpaBa
3aMMCTBOBAHH).

CJZIP — 310 BasioTa, CyIIECTBYIOIIAs B BUJC 3aMUCEH HA CIICIMAIBHBIX CYETaX CTPAH yYaCTHHMI]
MB® B kpynmHEHIINX MeXIyHapoAHBIX Oankax. E€ Kypc paccuMThIBaeTCsi Ha OCHOBE KOP3HMHBI BAJIOT,
KOTOpasi TepecMaTpUBaeTCs KakIple 5 JieT W oOecreurBaeTCs 00s13aTeNbCTBaMH MEXIyHapOIHOTO
BAJIIOTHOTO (OH/A.

Takum 00pa3oM, B OIPEIEIIEHHN «CBOOOIHO MCHONB3yeMast BaJI0Tay UMEIOTCS pa3rpaHUueHUsS
MeXKay (OpMabHON KOHBEPTHPYEMOCTBhIO, KOTOpash BBIpa)KaeTcss B OTCYTCTBHH OTPAaHMYCHHH Ha
TEKyIIMe BAJFOTHBIC OINEpalliy C JAHHOW BAJIOTOU, M peajibHOM, KOTOpas MPH OTCYTCTBUH OIPaHUYCHUI
Ha TEKYIME BAJIIOTHBIC OMEPAIMK MPE/roiaractT e€ CylmeCTBeHHYIO POJib B MEXKIYHAPOIHBIX pacuérax.
D70 3HAYUT MPU3HAHKE JTAHHOM BAITIOTHI B OOJIBITUHCTBE CTPAH MUPA.

[Monnas xonBeprupyemoctsb (full convertibility) — orcyTcTBHe orpannyeHuid Kak MO TEKYLIHMM
BQJIIOTHBIM OMIEPALIUSIM, TAaK U 110 OTIEPAIHSIM C KalTUTAJIOM.
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[NonHas KOHBEPTUPYEMOCTb

KoHBepTupyeMocTb 15 KoHBepTMpyeMocTb Ans
TEKyLLMX onepaLmmn |onepau,m7| C KanuTanom
Ons ns ﬂhﬂ [ns
Hepe3naeHToB pesnaeHToB pesnaeHToB HepesnaeHToB

BHyTpEHHsI KOHBEPTMPYEMOCTb

BHeLLHsist KOHBEPTUPYEMOCTb

CxeMa «Buapl KOHBEPTUPYEMOCTH»

I'1aBHBIM HMHCTPYMEHTOM BAJIIOTHBIX OI€palMii SABISETCS BAMIOTHBIA Kypc. Bamora
paccMaTpUBaeTCs Kak creln(uiecKuil ToBap U, CIe10BaTeNIbHO, KakK 000 ToBap, UMEET LIEHY.

BamoTHBIH Kypc — 9TO LI€Ha ACHEXKHBIX €IUHUL] OJHON CTpaHBI, BBIPAKEHHAS B JECHEKHBIX
eAMHUIAX Jpyroil crpansl. OlpeleleHUe BaJIIOTHOIO Kypca Ha OCHOBE MEXaHM3MOB cCIIpoca U
MIPEIIOKEHU Ha3bIBAE€TCsl KOTHPOBKOW. CyIIECTBYIOT JABa OCHOBHBIX METONA KOTHUPOBKH: IpsiMas
KOTHPOBKa U 0OpaTHasl.

Ecnu npsiMast KoTUpOBKa pyOJist BBIpaXkaeTcst JOpMyIIOu:
Rel = (x) S1, (1.1)
1

Hanpumep, 1RB = 21,4856 $, To KocBeHHas KOTHUPOBKA PyOIIs, SIBISIONIASACS OXHOBPEMEHHO
MPsIMOM KOTUPOBKOM A0JIapa, COCTABUT

RBl

$1= X (1.2)

TakuMm o6pa3om, mpsMasi KOTHPOBKAa WHOCTPAHHOMN BaNIOTHI — 3TO OMpeiesieHHe e€ IICeHBI B
HaIMOHAJIBHOM BasoTe, Hanpumep, 1$ =27,4856 Rb.

[Tpu npsiMoit KOTUPOBKE Kypc KOTUPYeMOiil BatoThl $ k koTupyroieit Bamtore Rb BeipaxaeTcs
KaKk croumocTh eauHuIpl $ (nomwtapa CIHA) B Rb (poccuiickux py6isix). B GonplmHcTBE CTpaH npsiMast
KOTHPOBKA HHOCTPAHHBIX BaJIOT.

Enuanny Husmiero paspsina 11000i 0OBSBICHHONW KOTHPOBKH MPUHSTO HA3bIBATh ITYHKTOM.
Hanpumep, n3menenne xypca gosapa CILIA x py6uro ¢ 27,4856 py0. o 27,4867 py0. 3a 1 nomt. MOXXHO
OTIpeNIeTUTh Kak Bo3pacTanue Kypcea noiuiapa CIIIA Ha 11 myHKTOB.

OOpaTHasi KOTUPOBKA WHOCTPAHHOM BaJIIOTHI (MHOT/A €€ Ha3bIBAIOT KOCBEHHOH) 3aKIII0UaETCs B
TOM, YTO NPU KOTUPOBKE HMHOCTPAHHON BalllOTBl CTOMMOCTH HAllMOHAJIBHOW BAJIOTHI BBIPAXKAETCS B
€MHNLIAX WHOCTPAHHOH BaJTFOTHI.

Hanpumep, B Aariuu cootHomenne mexay nojutapom CLUIA u ¢pyHTOM CTEpIMHIOB MPUHSTO
yCTaHABIMBATh KaK HEKOTOPOE KOJIMYECTBO MOJuIapoB 3a 1 ¢yHT crepiauaros. CieaoBaTrenbHO, KypC
noiutapa CHIA k ¢yHTY cTepauHroB B JIoH10HE 03HaYaeT 0OpaTHYIO KOTHPOBKY.

Hanpuwmep, 1 ¢ynr crepn. = 1,6510 non. CLLA.

Kpocc xoTtupoBka — 3T0 onpeaeneHne KypcoB AByX BajJIOT APYT K APYTY depe3 Kypc KakIou n3
HUX [0 OTHOIIEHUIO K TpPEThEH BallOTe, TaK KaK OCHOBHAas 4YacTb MEXIYHAapOJHBIX pacyEéToB
ocymectiseTcs B qomutapax CIIA, To yepe3 nonnap win 4epe3 HallMOHAJIBHYIO BAIIOTY

SATAYA 1
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BbaHk 00BSBHI CIIEAYIONTYI0 KOTUPOBKY BaJIIOT:

ITokymnka IIponaxa
EBpo / py6an 34,3212 34,3300
100 smoHCKMX neH / pyOIb 21,7269 21,7400

Tax xak kypc EBpo x 100 SmOHCKUM HeHaM OTCYTCTBYET, Ajsl oOMeHa EBpo Ha SIMOHCKUE HEeHBI
MOJKHO paccuuTaTh Kpocc Kypc 4epe3 HallMOHAJIbHYIO BAJIIOTY.

B mannOM cirygae xpocc-kypc EBpo k 100 smoHCKHUM HeHaM COCTaBUT:

IMokynka 34,3212 /21,7400 = 1,5787

[Iponaxxa 34,3300/ 21,7269 = 1,5801

HoMuHanbsHbIH BaMIOTHBIN Kype — 3TO KypC BaJllOTHI, YCTAHOBJICHHBIH Ha BAJIFOTHOM PBIHKE JUIS
NPOBENEHUS TEKYIIMX BAaJIOTHBIX CIEIOK M PAacy€éTOB ¢ KIMEHTaMu. VIHBIMU CIOBaMH, HOMWHaJbHBIA
BaJIOTHBIA Kypc — 3TO OOMEHHBIH KypC, ACHCTBYIOIINKA B HACTOSIINA MOMEHT BPEMEHH Ha BaJTIOTHOM
PBIHKE.

OdurnmaneHelii Kypc B OCHOBHOM IIpeIHA3HAYEH I UCUMCIICHNS TaMOXKEHHBIX IaTexkeid. Ha
OCHOBE O(HIMAIHFHOTO BaJIOTHOTO Kypca KOMMEpUYecKrne OaHKH, OCYIIECTBILIONINE OCHOBHOW O0BEM
BANIOTHBIX OIEpanui, yCTaHABIMBAIOT CBOM OOMEHHBIC BAaJIOTHBIE KypChl: KypC MOKYIKH H KYypC
TIPOIAXKH.

Hanpumep, bank B MockBe Ha KOHKPETHYIO 1aTy YCTaHOBHJI CJIEIYIOIIYI0 KOTUPOBKY JlOJIapa
CIIIA x py0uro:

mokymnka — 26,4752;  mponaxa — 26,4800.

HomuHanbHbIl BalIOTHBIA KypC HE TO3BOJSET aHAJIM3UPOBATH BHEMIHEDKOHOMUYECKYIO
JIEATEIbHOCTh B JIOJITOCPOYHOM TIEPHOJE€ BpPEMEHH, TaK KaK IIOCTOSHHO MeHseTcs. JlnHamuka
HOMUHAJIBHOT'O BaJIFOTHOI'O KypcCa 3aBUCHUT OT W3MEHEHUH O6IL[CFO YpPOBHA LI€H B CTpaHe, MIaTEKHOro
Oananca, ICHEKHO-KPEAUTHOHN MOJIMTHKY MPAaBUTENBCTBA U Ipyrux (akropos. [loaTromy momoOHO TOMy
KaK IIEHBI TOBAPOB U MAaKPOIKOHOMHYECKHE TIOKA3aTeIH MEPEeBOAT U3 TEKYIIUX IIeH B Oa3HCHBIC, TaK U
BAIIOTHBINA KypC MOXKET OBITh TIepeBeIEH B peabHOE U3MEpPEHHE.

J1s 3TOTO0 HEOOXOIUMO YUECTh YPOBEHh HHQIIANN HE TOJIBKO B CTPaHE, TOCKOJIBKY OH BIIHSET
Ha CTOUMOCTH HaHHOHaJ’IBHOﬁ BAJIIOTBI, HO U B TOCYJapCTBC OMUTCHTC HHOCTpaHHOfI BaJIIOTHI, ITIOCKOJIBKY
HOCJ]C[IHI/IfI BJIHACT HA CTOUMOCTD HHOCTpaHHOﬁ BaJIFOTHI.

N3menenune oOmiero ypoBHsI IIeH B CTpaHE OIEHUBACTCS OOBIYHO C IMOMOIIBIO WHIEKCOB IIEH,
yare BCEro ¢ MOMOIIBI0 MHAEKCa MOTPeOUTENhCKHX TIeH (Consumer price index), kotoperit 6otee TOUHO
oTpakaeT oOImmii ypoBeHb HH(DIAUN B cTpaHe. Ha 3ToM OCHOBaH mepeBOl HOMHHAIBHOTO BAIFOTHOTO
Kypca B peanbHbIi (popmyma 1.3).

Peanbubiii  BamoTHBI Kypc (real exhang rote) — 3To HOMHHANBHBIN BaTIOTHBIH Kypc,
MIEPECYNTAHHBI ¢ y4€TOM W3MEHEHHs YpOBHS IleH B Poccum M B TOHU cTpaHe, K BalllOTE KOTOPOI
KOTHpYETCs HaIlOHAIbHAs BaIIOTa:

Er:EHoP—f
Pd

: (1.3)
rae Er — peanbHBINA BAMIOTHEIN Kypc pyOIIs;
EH — HOMUHAJIBHBIH BATIOTHBIN Kypc pyOIIs;
Pf — uHeKC 11eH KOP3UHBI TOBAPOB B 3apYOEKHOM CTpaHe;
Pd — nHzeKc LieH Kop3uHbI TOBapoB B Poccum.

OxoHOMHUECKOE cojepkanne ¢opmynsl 1.3. B TOM, YTO peaybHBI BaNIOTHBIM Kypc — 3TO
COOTHOILICHHE LIEHbl KOP3MHBI TOBapOB 3a pyOexoM, NepeBelEHHON W3 WHOCTPAaHHOH BaJIOTHI B
HAIlMOHAJBHYIO C MOMOLIbI0 HOMHHAJIBHOTO BaJIIOTHOTO Kypca, W LEHbl KOP3UHBI T€X K€ TOBAPOB B
Poccun.

WHpexc peasibHOrO BAJIOTHOTO Kypca IOKa3bIBa€T €ro JWHAMUKY C IONPAaBKOM Ha TEMIIbI
UHQISIHA B 00CHX CTpaHax.

16



[loBBIIIIeHNE peampHOTO BaIOTHOIO Kypca pyOJii MOMKET OTPHIATEIbHO TOBIHUATH Ha
9KOHOMHMKY CTPaHBI, TaK KaK, HECMOTPS Ha TO, YTO MPOMCXOJIUT BBITECHEHUE U3 BHYTPEHHETO 00paIeHUs
WHOCTPAaHHOM BaNIOTHI, CHW)KAETCSI LEHOBas KOHKYPEHTOCHOCOOHOCTH JKCIOpTa W YBEIWYHBACTCS
KOHKYPEHTOCIIOCOOHOCTh WHOCTPAHHBIX TOBAapOB HAa HANMOHAIHLHOM pbIHKE. [lodsTOMYy mpaBHTEnBCTBA
OOJBIIMHCTBA CTPaH U30€TaI0T MOJUTHKH CHIIBHBIX HAIMOHANBHBIX BaJIIOT.

JU7ist OLIeHKW TUHAMUKHW BAJIFOTHOTO Kypca [0 OTHOLICHUIO HE K OJJHOM BaJIlOTE, @ K HECKOJIBKUM
(BaroTaM OCHOBHBIX TOPTOBBIX MAPTHEPOB) PACCUUTHIBAIOTCS: HOMHHAIBHBIN 3()(PEKTUBHBIN BaTIOTHBINA
KypC " peanbHblid 3QPEeKTUBHBIN BaIIOTHBIA KypC.

HomunaneHbi 3¢ dexTuBHbIA BamoTHbI Kype pyoms — HOBK (nominal effective exchange
rate) mpexacraBisieT coOOH CpeAHEB3BEUICHHBIH OOMEHHBIM Kypc pyOist K BajJloTaM CTpaH — OCHOBHBIX
BHEIIHETOPTOBBIX MAapTHEPOB, B COOTBETCTBHU C YACIBHBIM BECOM 3THX CTPaH B BAJIOTHBIX ONEPAIHAX
Poccun.

Peanbubiii a¢dekruBnbii BamoTHbli Kypc — POBK (real effective exchange rate) — srto
HOMHHAJIBHBIN 3P (EKTUBHBINA Kypc pyOIIs ¢ MOMPaBKON HA COOTHOIICHHE TeMITOB HHQIAIMK B Poccum n
B CTpaHaX — OCHOBHBIX BHEITHETOPTOBBIX MapTHEPaX.

[Nepexox k pyOaEBBIM IITATEKAM 32 SKCHIOPT TO3BOJIUT:

1) cHATH C POCCHICKHX SKCIOPTEPOB BATIOTHBIM PUCK M TEPEHECTH €ro Ha HMHOCTPAHHBIX
UMIIOPTEPOB, KOTOpBIE OYyIyT BBIHYXKIEHBI HECTH JOMOJIHUTEIbHBIC H3JEPKKH 10 XEIKHPOBAHUIO
BaJIFOTHOTO Kypca;

2) noBbICUTh 3(P(HEKTHBHOCTh COOMPACMOCTH HAJIOrOB, TaK Kak JI0XOJHas 0Oa3a craHeT OoJjee
IIPO3PAYHOL;

3) yCTpaHHTh JOMOJHHUTEIbHBIC U3ICPKKH IKCIIOPTEPOB, CBA3aHHBIE C KOHBEPCHEH BaJIFOTHON
BBIPYYKH U3 HHOCTPAHHOM BalIOTHI B HAIIMOHAIBHYIO.

PaznuuaroTes: Kypc npoaaBLa v Kype MOKymaTes.

JlaHHBIE BaIOTHBIE KYpPChl YCTAHABIHMBAaET OAHK, KOT/Ia COBEPINAET BAIOTHYIO CHENKY. baHkH
MPOJIal0T MHOCTPAHHYIO BAIOTY JOpoXke (M0 Kypcy MNPOAaXKH), a TOKYMAT HAemieBie (Mo Kypcy
MTOKYTIKH).

Pasnuna mMexay Kypcamu MpoJakd U MOKYNKH — Mapka. OHa MOKpBIBAaeT pacxonbl OaHKa U
SIBTISIETCS. ICTOYHUKOM TIPUOBUTH OT JIAHHOM BaitoTHOW omepannu. KoHkypeHTHass Goppba 3actaBisieT
0aHKHU COoKpamaTh MapXKy, HO TaK Kak MapXa B ONPEIEeNIEHHONW CTETIeHN CTpaxyeT OaHKH OT BAIFOTHOTO
pHCKa, CBS3aHHOTO C HEMpPeIBHICHHBIM HM3MEHEHHEM BAJIIOTHOTO Kypca, B MEpHOa 000CTpeHUs
BaJIFOTHOT'O KPU3HUCa OHA CYIIECTBEHHO (B HECKOJIBKO Pa3) YBEININBACTCA.

[Ipumep: Ipsimast KOTUPOBKA.

1 mommap CIHA = 26,7800 py0. — Kypc TOKyTaTes;

1 nomnap CHIA = 26,9800 py6. — Kypc npozasua.

Mapika pasHa 0,2 py6.

BAJIIOTHBIE CAEJIKH

DTO BAIOTHBIE CIENKH, TPU KOTOPBIX CTOPOHBI JJOTOBAPUBAIOTCS O IMOCTaBKE 00YCIOBIEHHON
CYMMBI WHOCTPaHHOHM BAaJIOTHI uepe3 OMNpEeNCHHBIH CPOK TOCie 3akKIoueHHs CAETKH I0 Kypcy,
3a(pMKCUPOBAHHOMY B MOMEHT CICITKH.

JJist TaHHBIX CHIENOK, YTO M CIIEAYET U3 MX ONpeAeIICHUs, XapaKTePHBI TBE OCOOCHHOCTH:

— BO-TIEPBBIX, CYHIECTBYET HHTEPBAI BO BPEMEHH MEXK/y MOMEHTOM 3aKJIIOUCHHS I MOMEHTOM
WCIIOJIHEHHS CACTIKH;

— BO-BTOPBIX, KypC BaJIFOT 110 CPOYHON BAITFOTHOW cjielKe (PUKCHPYETCS] B MOMEHT 3aKITIOUYCHUS
CZIETIKH, XOTsI OHa UCIIOJHSETCS Yepe3 OIpeieNICHHbIH BpEMEHHOM HHTEpBall.

Kypc cnor — 3T0 Kypc BajglOTHOM omlepanuu C HEMEIJEHHOW MOCTaBKOW, OINpeessieMbli,
NpeXJie BCEro, COOTHOIICHHEM CIpoca W TMPEIUIOKEHUs WHOCTpaHHOW BamioThl. DopBapa Kypc
paccuuThIBaeTCS Ha OCHOBE Kypca CIIOT Ha MOMEHT 3aKiIIOueHHs (opBapIHON CAEIKH M MPOTHO3a €ro
JUHAMUKU Ha Oynynmid MOMeHT mcrnoiHeHus. Kypcom crot (ot aHrin. SpPOt — HaIHYHBIA, HEMEJIEHHO
paccuuThIBaEMBbIi) Ha3bIBAETCA KypC BaJIIOTHI, YCTAHOBJIEHHBIH HA MOMEHT 3aKJIIOUEHUs CACIKH IpU
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YCIIOBHH, YTO OOMEH BaJIFOTAMU KOHTPAreHTHI POU3BEAYT HAa BTOPOH paboUnii AEHb CO JHS 3aKIIOYECHHUS
CHEIKH.

Kypc dopBapa (ot anrn. Forward — mepeanwuii) XapakTepu3yeT OXKHAAEMYIO CTOHMOCTDH
BaJIOTHl Yepe3 OINpeAeNIeHHBIN MEepHOoJ BPEMEHH W TPEACTaBIseT COOOH IIeHy, IO KOTOpPOil JaHHas
BaJIFOTa MPOJACTCS WM MOKYIIASTCS MPHU YCIOBUU €€ MOCTaBKK Ha ONPENICICHHYIO 1aTy B OYAyIIEM.

PasHmnia Mexny KypcamMu BaIIOT IO CHENKaM CIOT U (opBapll ONpelneiseTcs Kak CKHIKa
(muckont — dis wim pemopt — D) ¢ Kypca crmot, Koraa MpOrHO3UPYETCsl CHIKCHHE BaTIOTHOTO Kypca U
MO3TOMY TMPEAINOIAraeTCs, YTO KypC CpPOYHOW cnuenku ((opBapia) HIDKE, YeM CIIOT-KYpC Ha MOMEHT
3aKITFOYEHUsT CpouHO crenku. CiemoBaTensHO, GopBapa Kype paBeH Kypcy CIOT MHHYC AWCKOHT. Ecimn
MPOTHO3UPYETCS TOBBIIICHUE Kypca, TO pa3HUIlA MEXKIy KypcamH IO CAeIKaM crot u Qopsaps
onpexaensercs kak npemus (PT wnu Pemoptr — R). CnenoBarensHo, (hopBapa Kypc paBeH CIOT-KypC Ha
MOMEHT 3aKIIOUESHHSI CIICNTKH TUTFOC TPEMISL.

B 11iemom pasmep CKUIKM WM IPEMUM OTHOCHTEIBHO cTabuiIbHee, yeM Kypc crot. [loaromy Ha
MPAKTUKE BATIOTHBIMA AWJIEPaMU OOBIYHO OIPENEesIeTCS TOJNBKO MPEMHsI WM TUCKOHT, KOTOPHIE IPHU
MPSIMON KOTHPOBKE COOTBETCTBEHHO INPHOABIAIOTCA K KypCy CHOT WJIM BBIUMTAIOTCS W3 Hero. EE
3HAUCHHUS JAIOTCA JUIsI Kypca TOKYNKH M Kypca Ipojaxu. [IoCKONMBKY HCIONB3yeTCs, Kak IMpaBUilo,
mpsiMasi KOTHPOBKA BajOT, MPU KOTOPOW KypC TOKYIIKH JOJDKEH OBITh HMKE Kypca MPOJAXKH, IO
3HaYeHUSIM (OpBapAHONH MapKK MOXKHO OIPEICIUTh, KaK KOTHPYETCS BajliTa — C IMPEeMHEH WIN
TUCKOHTOM. Ecny mpu mpsMoil KOTHpoBKe 3Ha4eHHUs (HOpBapAHON MapKul IUIsl Kypca TOKYIKH BajlFOTHI
OynyT Oonble e€ 3Ha4YeHHS U1 Kypca MPOAaXKH, TO IS BBINIOJHEHHS YCIOBUS, IPU KOTOPOM KypC
MOKYIKH MEHBIIE Kypca NpoAaxu, (GOpBApAHYIO MapXy HaIo BBUMTaTh M3 Kypca CIOT, W,
CJIeTOBaTeNbHO, KypC ITaHHOH BalIOTHI KOTHPYETCS C AUCKOHTOM. Ecnm ke mpu mpsiMoil KOTHPOBKE
dopBapiHas Mapka s Kypca IOKYINKH MEHbIE, 4eM JUIS Kypca NpONaxH, € 3HauCHHE HaJo
npuOaBJIATh K KYPCY CIIOT, U, CJIC0BATEIBHO, TaKask BAIOTa KOTUPYETCS C IPeMUEH.

3AIAYA 2

Ha BanmtoTHOM pBIHKE JAIOTCS CIIEAYIONINE KOTUPOBKH BATIOT JJIsI CIEAYIOMIUX CACTIOK:
Cpox Hommap CHIA § / Py6mns EBpo € / Pybnp
Kypc Cnot 26,5430 — 26,5480 34,3212 — 34, 3262
2 mec. 90 - 130 10 - 8

Omnpenenuts popsapa nomtapa CLLIA k py6ito 1 eBpo K pyOiIto Ha 2 Mecsua.

Pemrenue: nns xypca gomnap CLUA / py6ub dopBapaHas Mapika IMOKYIKA MEHbBINE, YeM JUIst
Kypca TpOJaXH, H, CJIeJOBaTeNbHO, €€ BEJIMYMHA JOJDKHA NPHUOABIATHCS K KypCy CHOT, YTO JaeT
clefyroliee 3HaueHue Kypca GpopBapa:

2 mec. 26,5520 — 26,5610

Hist xypca EBpo / py0ip opBapaHast Mapka Kypca NOKYIKH OOJIbILE, YeM JJIsl Kypca MPOAaXu
U €€ 3HaueHHE JOJDKHBI BEIUUTATHCS U3 Kypca CIIOT, YTO JIaeT CIIEAYIOIINE 3HaYeHUs Kypca (hopBapi:

2 Mec. 34,3202 — 34,3254

Kypcel BamoT 1mo cpoyHbIM ciejiKaM, KOTHpyeMble B IU(POBOM BBIpaKEHHU (2 HE METOAOM
MIPEMUU WIIA JUCKOHTA), HA3BIBAIOTCS KypCaMH ayTPauT.

Hanpumep, dopsapa kype nosnapa CILIA x pyOmo:

[Mokynka — 26,5678  Ilponaxa — 27,5788.

Pa3zanma mMexy Kypcamu MmpojaBiia u MoKymartesst (Mapka) 1o CPOYHBIM CIeNIKaM OOJIbIle, 9eM
IO CIEJIKaM CJOT.

CpodHbIE CACTKHA ¢ MTHOCTPAHHOHN BAITIOTOM COBEPIIAIOTCS B CICIYIONTUX MIETISAX:

—C ILENbI0 KOHBEPCHM BallOTHl B KOMMEPYECKHX LesiX, 3a01aroBpeMEHHON Npoaaxu
SKCIOPTHOM BaJOTHOW BBIPYYKHM WJIH MOKYIKM MHOCTPAHHOM BaJIOTHI IS MPEACTOSLIUX IUIATEXER 10
MMIIOPTHBIM OIEPaInsM, 9TOOBI 3aCTPaxoBaTh (XeHPKUPOBATH) BATIOTHBIN PHCK;

— JUISL CTpaxoBaHMs MOPT(QETbHBIX WM NPSMBIX KalTUTAJIOBIOKEHUH 3a IpaHULIEH OT YOBITKOB B
CBSI3M C BO3MOKHBIM MTOHIKEHHEM Kypca BaIIOTHI, B KOTOPOWl OHH OCYIIIECTBIICHBI;

— JUTSL IOJIYYEHUS! CIIEKYISITHBHOM MPUOBLUIN 32 CYET KypCOBOW Pa3HUIIBI.
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CyliecTBeHHON NPUYMHOM, COCPKMBAIOIIEH DPAa3BUTUE PBIHKA CPOYHBIX BAJIIOTHBIX CHEJIOK,
ABISIETCS  IPEACKa3yeMOCTb JIMHAMUKA  HOMUHAJIBHOIO  B&JIIOTHOIO  Kypca, 0OyCIIOBJIEHHas
rOCyJapCTBEHHBIM PEryJIMPOBaHUEM CBOOOTHOTO TIaBaHbsl BAIIOTHOTO Kypca.

Cpenu CpoOYHBIX BANIOTHBIX CIEIOK CIEKYJSITHBHOTO XapakTepa pasjIM4aloTcsi urpa Ha
MOHWKEHNE W Wrpa Ha TMOBBIIEHHE Kypca BamoTbl. Ecin oxupaercs mageHWe Kypca BalOTHI,
«MEeJBEIN», AWUJIEPbI, UTPAIOLIME Ha TMOHM)KEHUU Kypca, IMPOAAI0T €€ MO CYIIECTBYIOIIEMY B JaHHBIN
MOMEHT (GOpBapAHOMY KypCY € T€M, 4TOOBI Uepe3 ONPEAEIECHHBIN CPOK B ciydae ONaronpusTHOM s
HUX AMHAMHKH Kypca JEIIeBO KYIHUTh 3Ty BaJIOTY Ha PBHIHKE M MOJIYYHUTh, TAKAM 00pa3oM, NMpHOBLIL B
BUE€ KypcoBoil pasHuubl. Ecnu oxupgaercss MOBBILIEHHE Kypca, «OBIKW», AWIEPHl, WIpArOIIye Ha
MOBBIIIEHUH Kypca, CKYIMAIOT BAJIIOTY Ha OINpPENETCHHBI CPOK B HAAEKIE IMPH €ro HacTYIUIEHUH
MOJY4UTh €€ OT MPOJaBLa MO Kypcy, 3adUKCUPOBAHHOMY B MOMEHT CIENIKH, H TPOJATh 3Ty BaIIOTY IO
0oJee BEICOKOMY KypCy.

CpouHble BaJIOTHBIE CAEIKH OCYHIECTBISIOT B OCHOBHOM KpymHbIe Oanku. Kak mpaBuio, k
CPOYHBIM BAIIFOTHBIM CAEIIKAM OTHOCST:

— dhopBapaHbIC CIETKH,

— (prouepCHBIE KOHTPAKTEHI,

— OILUOHEI.

dopBapaHble CACIKU. DTH CICIKHA COBEPIIAIOTCA MO (OpBapAHOMY KypCy, T.e. ILI€HeE, IO
KOTOpOW JTaHHas BaIIOTA MPOJAETCS WIM MOKyHaeTcs MPH yCIOBUM MOCTAaBKH €€ Ha ONPENECIICHHYIO AaTy
B OymymieMm.

Teoperudecku (opBapHBI Kypc BaJiOTBI MOXKET OBITh paBeH €€ Kypcy CIIOT, OJHAKO Ha
NPaKTUKE OH BCErJa OKa3blBaeTcsi JMOO BbILIE, 00 HIXKE Kypca cnoT. Ecnu dopBapaHblil Kype Bbliie
Kypca CIHOT, OH TpPEACTaBsieT co00il CyMMy Kypca CIOT M COOTBETCTBYIOILIEH (OpBapAHON MapiKw,
KOTOpasi B JIaHHOM cCllydae HaspiBaeTcs mnpemuei. Eciu QopBapaHplii Kypc HWKE Kypca CIOT, OH
npeAcTaBiIsieT co0OH Kypc CIOT, M3 KOTOPOrO BbIYTEHa (opBapaHas Mapika, Ha3blBaeMasi B JTaHHOM
ciydae OyJeT JTUCKOHTOM.

Teopernueckuii 0e3yOBITOUHBIN (OPBAPAHBIA KypC MOXET OBITh OINpeNeleH C y4eToM
MPOILIEHTHBIX CTaBOK IO BAaJIOTaM, ¢ KOTOPHIMU MPOBOAATCS (opBapaHbIe onepanud. [lanHas MeToauKa
OCHOBAaHa Ha CJICAYIOIIEM MPENOJI0KEHUH: TPEANPUHAMATENb PYOJIEBYI0 CYMMY MOXET JIN0O TIOJOXKUTh
B 0aHK 1O/ OIpEeIeNICHHbIH MPOLEHT T'OJ0BBIX, MO0 OOMEHITh Ha MHOCTPAHHYIO BAJIIOTY, HalpuMmep,
nomnapel CLIA, xoTopble Takke MOXKET MOJIOKHUTh B OaHK, HO yXKe MOoJ] APYrod MPOIEeHT roJoBbIX. [1pu
3TOM pyOIieBas CyMMa Ha CPOYHOM JIETIO3UTE OyAeT paBHA C y4ETOM BaJIOTHOTO Kypca KOHBEPCHH (Kypc
CIOT) CyMME CpPOYHOIO JOJUIapoBOro nemnosuta. CremoBaTenbHO, pa3HUIA MEXAY KypcOM CIOT H
(dopBapAHBIM KypcOM ONpejAessieTcsl KanuTaTU3UPOBAHHOW pa3HUIed B MPOICHTHBIX CTaBKax II0
JIETIO3UTaM B BAIIOTAX, YYaCTBYIOIINX B CIIENIKE.

[pu 3ToM (hopBapaHBI Kypc BaTIOTH A K BamtoTe B npu npsiMoii KOTHPOBKE paBeH:

®opsapa-kypc A/B = Sy, / Sga (1.4)

rae Sy, — cyMMa (pOpBapIHOM CIENKH B BAIIIOTE A;

S¢s — cymma (opBapHOi cenku B Barote B.

OTH CyMMBI MOXKHO TNPENCTaBUTh B CIEAYIOIIEM BHJE C Y4ETOM HAYHCIECHHS MPOIEHTOB IO
JIETIO3UTaM:

Sga = Sca I+, x UTy)

Sq,B =Sy (1+ i X t/Tb) (15)
rne S.,— cymMMa ClIeNKH B BAIIIOTE A B repecdere Ha Kypc CIOT;
Sch— SKBUBAJIIEHTHAS € CyMMa 0 Kypcy CIOT B BamoTe B;

i, ¥ iy — IPOIIEHTHBIE CTABKH IO BalmoTaM A u B;

t — cpok opBapaHOI cenky;

T, u Ty — IIMTENTBHOCTH MPOLIEHTHOT'O TOJja PU pacyeTe MPOLEHTOB Mo BamoTaM A u B.

CletoBaTenbHO,

dopBapa-kypc A/B = cnot-kypc A/B x (1+ ip,x t/Ty) / (1+1, x t/Ty).  (1.6)
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BrnusiHue NPOLEHTHBIX CTAaBOK Ha BAJIOTHBIM KypC ONpenensercs TeM, 4TO Ul IpUoOpeTeHUs
HEOOXOIUMOI BalIOThI CIIEAYET B3ATh CCYAY JIMOO H3BSTh CyMMY C JIEHO3MUTa, BBIILIATUB IIPOLEHT IO
KpEeIuTy WM MOTEPSB MPOLEHT MO BKIaxy. B To ke BpeMs pasMelieHHe KyIUICHHOW BAIIOTHI Ha BKIIAJ
HPUHOCUT IIPOLICHT.

3AJIAYA 3

Hunep 3akmrounn caenky Ha mokynky 100000 USD mo kypey cmot 27,1500. IIpouentHbie
CTaBKH IO Aerno3uTy Ha 6 mecsaneB B gosutapax CIIIA coctaBmsioT 6 % TOHZOBBIX, B POCCHUHCKUX PYOIIsX
10 % ronobix. Cpok opBapaHoii caenku 6 MecsueB. IUTenbHOCTh TPOLIEHTHOTO Tofia cocTaBisieT 360
nueit. Onpenenuts dopBapa-kKype pomapa CLIA k poccuiickomy py0aro.

®opeapa-kypc USD/py6. = 27,15 x (1+0,1 x (6/360))/ (1+ 0,06 x

x (6/360))=27,1707

dopBapaHble Kypchl OOBIYHO HE KOTHPYIOTCS. BamtoTHble numepbl pabOTaOT JHIIb C
(dopBapAHBIMU Map:kaMH, IpU4eM 3HaueHHe (GOPBApAHON MapKH yCTAaHABIMBAETCS Ul Kypca MOKYIKU 1
Kypca mpopaxu. Kak Mbl y)ke oTMedanu M paccMaTpHBajid Ha IpUMeEpe, IO 3HaueHWsIM (opBapAHOU
Map XK MOXKHO Cpa3y ONPEAEINTh, KaK KOTHpYeTcst GOpBapAHBIA KypeC 110 OTHOIIEHHIO K CHOT-KYPCY — C
IIPEMUEN WIH JUCKOHTOM.

BasroTHBIH AWIMHT [0 ONEPALUSIM CIOT MCIIOIB3YETCs B KaUeCTBE 3aIUTHON MEPhl UTPOKAMU U
cnekynstHTamu. [Ipu cTpaxoBaHnu OM3HECA OT PUCKOB M3MEHEHHH BAIOTHOTO Kypca, 3aIlUThl OT PUCKOB
NPEACTOSILEr0 MOCTYIUICHHUS 3KCIIOPTHOM BaIOTHOW BBIPYYKH, @ TaKKe NPEICTOSIIUX IUIATeXeH II0
UMIIOPTHOMY KOHTPAKTy HCIIONB3YIOTCS (popBapaHble KOHTpakThl. DOpBapAHbIM AWIMHI — 3aHIATHE
WHTEJUIEKTYAIbHOE, B OCHOBE €r0 JIOJITOCPOYHBIE IPOTHO3HI U CTPATETHsl.

BasroTHBIN CHEKYISHT HA OCHOBE aHAJIM3a BAIIOTHOI'O PhIHKA MPEABUANT IBMKEHUE BAJIOTHBIX
KypcoB. OH IBITAETCS 3aKIIOYUTh KOHTPAKTHl ¢ OaHKaMM Tak, YTOOBI MO MCTEUYEHHH CPOKAa KOHTPAKTa
MOKHO OBIJIO KyNHUTh BAJIOTY 1O (popBapJHOMY KOHTPAKTY IO LicHe Ooyiee HU3KOM, 4eM IIeHa Kypca Ha
CIIOT PBIHKE, a 3aTeM €€ MIPOJAaTh 1o Oosiee BBICOKOI LieHe (TI0 CIIOT KypCy Ha JaHHBIH MOMEHT BPEMEHH).

Wnast uen» ¢opBapAHBIX KOHTPAKTOB KaK HWHCTPYMEHTa XeKupoBanus. Hampumep,
MHOCTPAHHBIM MHBECTOP JKeJIaeT NPUOOPECTH BHYTPEHHHE LIEHHbIE OyMaru, SMUTHPOBAaHHBIE B PyOIIsIX.
[TosTOMY OH JOKEH CHavana KOHBEPTHPOBAaTh MHOCTPAHHYIO BANIOTY B pyOJiM, KYNUTH BHYTPEHHHUE
IOCHHBIC 6YMaFI/I, IMOJIy4YUTh JUBUJACH/bI UKW NPOAaTh LICHHBIC 6YMaFI/I o 0oJsiee BLICOKOM IE€HEC 1 BHOBb
0OMEHAThH NOyYeHHbIe JeHbI'H (pyOir) Ha MHOCTpaHHYIO BamoTy. Kak nmpaBuwiio, MHOCTpaHHAs BaJllOTa
NoKynaercsi mo (GopBapIHBIM KOHTPaKTaM, CPOK KOTOPBIX OOWH roj. [laHHble AEHCTBHS WHBECTOPA
MOYKHO KpPaTKO XapaKTEpU30BaTh: KOHBEPCHUS CPEACTB B APYIYIO BAlOTY, Pa3MELICHUE MOJIYYEHHBIX
CPEACTB Ha pBHIHKaX (MHAHCOBBIX HMHCTPYMEHTOB O3TOM BaJllOTHl HAa HEKOTOPBI CpoK M oOparHas
KOHBEPCHUA CPEACTB, IMMOTYYECHHBIX OT TAKOI'O MHBECTUPOBAHUA, B UCXOJHYIO BAJIIOTY.

O¢hdexTUBHOCTh HMHBECTHPOBAaHMS C KOHBEpPCHEH B APYryl BallOTy ONpEAeIseTcs
JIOXOJHOCTBIO UHBECTHUILUI B 3TOM BaJIIOTE U U3MEHEHUEM €€ Kypca B TEUEHUE CPOKA NHBECTHUPOBAHUS:

i = ip £ ifm (1.7)

rae le — JIOXOIHOCTh CHISITKH;

i, — JIOXOIHOCTh HHBECTHPOBAHMUS B BATIOTE B;

itm — bopBapaHas Mapxa (T.e. pa3HUIA MEXKIY CIIOT-KypcoM H (OpBapa-KypcoMm).

Pacuetsl 1o GpopBapaAHBIM ClieNKaM OOBIYHO MMPOU3BOJIATCS Ha KoHell Mecsia. [Ipu hopBapaHbIx
CACJIKaxX MNPUCYTCTBYCT psAd AOIMOJTHUTCIBHBIX PUCKOB, YTO 3aCTaBJISACT ObITH 0OJIEE BHUMATEILHBIMU.
Hanpumep, ¢popBapaHbIii Kypc sSBISIETCS HE IPOCTO OTPAKEHUEM CHIIBHBIX WIIM CIIA0bIX MO3ULIMH BaNIOT,
OH TaK)Xe yYUTHIBAET Pa3HHILy MPOIEHTHBIX CTaBOK, YeM OOBSCHSIOTCS ero Ooliee pe3Kue KojeOaHus 1o
CPaBHEHMIO C KYpCOM CIIOT.

HecmoTpst Ha psii peMMyInecTB, GOpBapaHbIe KOHTPAKTHI (CAEIKH) JIOCTATOYHO PUCKOBAHHBI.
Yem gomnblie nepuoi GopBapHOTO KOHTPAKTa, TEM OOJIbIIIEe PUCKH: HETIATeXKeCIOCOOHOCTH MapTHEPA U
HENpeIBUACHHOTO U3MEHEHHS Kypca CIIOT Ha MOMEHT ucronHeHus GopBapaHoil caenku. [lapTHép MoxeT
OBITH HE B COCTOSIHHMH BBIIOJHHATL CBOIO 4YacCTh J0roBopa W 1o CACJIKE CIIOT, YTO MOXKET HPHUBCCTH K
yOBITKaM M K JJOPOTOCTOSIILIM CYAeOHBIM pa30UpaTenbCTBaM.
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[MosTOMY TIpH TIPOBENICHUH JIByXCTOPOHHUX MEXOaHKOBCKHX (DOPBApAHBIX CICIOK Tpedyercs
MoOmIM3aIys odecnedeHus (3aaora) ¥ yMEHbIICHHE JIMMUATOB 110 ONEpalysM ¢ APYrUMU (PHHAHCOBBIMHU
WHCTPYMEHTaMHU.

[TonoXuTenpbHOW CTOPOHON CTPaxXOBBIX OIepartuii Ha (OpBapIHOM PHIHKE CUHTACTCS TO, UTO
3/1eCh OOJIBIIIE BO3MOXHOCTEH JIi MaHeBpa, OCOOCHHO eciu QopBapjaHas CACIKa TPOBOJIUTCS C
OOBIYHBIMH aKTUBAaMU WM naccuBamu. [Ipu Takux (opBapAHBIX KOHTPAKTaX €CTh BPeMs MOAYyMaTh U
KOE-4TO U3MCHHUTb.

dopBapHBI PEIHOK UMEET OO0JIbIIIOE 3HAYCHHE i (PMHAHCOBBIX JAMPEKTOPOB (PUPM, TaK Kak
MO3BOJIIET WM, 3apaHee 3Has (OPBAPAHBIA Kypc, ONPENEeNUTh CTOMMOCTh 3KCIIOpTAa W HMMIIOPTA B
HAI[MOHAIBHON BaJIIOTE — IO MOMEHTA IUIATeXkKa MO MMIIOPTY WM MOMEHTA MOCTYIUICHHS 3KCHOPTHOMN
BaJIOTHOW BBIPYYKH. B TeueHHe BpeMeHHU, MOKa (UHAHCOBBIM JUPEKTOP UMEET KOHTPAKTHBIC CBSI3U C
0aHKOM C XOpollel pemyTaryeld, eMy ocTaeTcsi OECIOKOUTHCS JIMIIb O HEIMOKPBITOM PUCKE Ha Cy4a,
€CJIM SKCIIOPTHBIE TOBAPHI HE OY/IYT OIIau€HBI, @ HMIIOPTHBIC HE MOCTYIISAT.

CpaBHeHusI croT W (opBapJHOTO JWIMHTA TIO3BOJIIIOT OMPEACTUTh NPEUMYIIECTBA U
HEJIOCTATKH MTOCIICTHETO.

CHoT-quiIMHT TpeOyeT MOCTOSHHOTO BHUMAHHS K W3MEHSIONIUMCS CHUTYaIlUsAM CO CIIPOCOM U
NPENIOKCHUEM, W JIUIIEPhI JIOJDKHBI TTOCTOSHHO MPUMEHSATh COOTBETCTBYIOIIUE MEPHI JJIsi CTPaxXOBaHUS
OTKPBIBAIOIIMXCS MMO3UIUH PUCKOB YOBITKOB WM MpuObUIH. DOpBapAHbIN JKe AUICP CO3/1aeT OIPOMHEBIC
CPOYHBIC TO3UIMH ¥ B ONPEICIICHHON Mepe TepsieT KOHTPOIbh HajJ HUMH, TaK KaK HE MOXET CICIUTh 3a
BCEMHM HW3MEHEHHUSMH Kypca crmoT. M XoTs Ha (opBapJHOM pBIHKE OOJbIIe MecTa s MaHeBpa,
BO3MOXKHOCTEH OTKpPBIBATh M 3aKPBIBATh CPOYHBIC MMO3UIIUN MEHBIIIE, YEr0 HE CKAXKEIh O MPAKTUKE CIOT-
munepa. CrnoT-guiep 3HaeT pa3Mep J0X0ja, YOBITKa WM MOTCHIMATBHOTO PUCKA Ha CBOCH MO3MIIMU
MOCTOSTHHO, TIO3TOMY OH MOXKET HEMEJUICHHO MPHUHSTH CIacaTeIbHbIC MEPBIL

C dopeapaueiM auinepoM cutyanms cioxkHee. OH 00s3aH ClaeauTh 3a COOBITHSAMU Ha
MEPCICKTHBY: KaKOB OyIET TIJIATEKHBIM OajlaHC, WHACKC PO3HHYHBIX IIE€H, KOIUYECTBO JICHET B
oOpallleHuH, MPOIICHTHBIC CTaBKK B Oyimxkaiiimue 3 wim 6 mecsieB. To ecTh GopBapAHbIA AUIUHT — 3TO
BBIOOp CTPATErMYeCKUX IMO3MIMUI U MONYYCHUS TPUOBLTH Yepe3 JITUTEIbHBIA TEepUOJ] BPEMECHU U
MOBCEIHEBHAs pa0oTa 10 MOJJICP)KAHUIO BEIOPAHHBIX CTPATETMYCCKUX TO3UIIUM.

doprapaHBId AUICp MEHbIIE TMOJABEPXKEH PHUCKY, 4YeM CIOT-AWIep, TaK Kak KoJieOaHus
bopBapaHOro Kypca 0oJiee pacTSHYTHI BO BpEMEHH, TO €CTh 00Jiee MIaBHbIC, YeM croT-Kypca. K Tomy xe
Ha (opBapIHBIA KypC, KaKk YK€ OTMEYalioCh, BIMSIOT OaHKOBCKHE MPOILCHTHBIC CTABKH, 8 TCHIEHITUS
WU3MEHEHHUsS] TPOIICHTHBIX CTaBOK JIOCTATOYHO u&TKO mpociexusaercs. CrenoBareibHo, (GopBapaHas
c/ieTIKa UMeeT OOJIBIIIE IIAHCOB MPHHECTH MPUOBLI.

JloxomHOCTh (hOpPBapIIHBIX CHIEIOK MOXXHO OIEHUTH B BUIe 3(P(PEKTHBHON TOMOBOM CTaBKU
nporieHToB. OTHOIICHHE J0X0a OT (OPBAPIHON ONMEPAIUKM K BIIOKCHHOW CyMME CUUTACTCSI PaBHBIM
OTHOIIICHHUIO (YOPBAPIHON MaPXKU K KypCy 110 HAJTMYHBIM CJICIIKAM:

i,= (popsapaHas mapxa/kypc crnor) x (360/t) (1.8)
re i,— 10X0maHOCTh (hopBapIHOit oneparmu (3 deKTUBHAS T010Bask CTABKa MPOICHTA);
t — cpok popBapHOrO KOHTpAKTA.

3AJIAYA4

doprapaHas Mapka 10 MISCTUMECIYHOMY KOHTPAaKTy Ha MOKynky jgojuiapoB CIIIA 3a
poccuiickue pyoau cocrasiseT 0,1 pyo. Kype cnor: gomnap CILIA = 26,06.

i,=(0,1/26,06) x (360/6)=0,23 i,=23 %.

dopmyia 1.8. onpenenseT OTHOCUTEIBHOE 3HAUYCHHE (OPBAPIHON Map)KH, MEPECUYMTAHHOE HA
TOJIOBYIO CTaBKy IMPOIEHTa, W Xapakrepu3yeT 3Q¢eKkTuBHOCTh (opBapaHoil cuenku. M xors mns
KOHKPETHOH (OpBapIHOMN CAEIKU TOT IMOKa3aTejIb He UMEET 0COO0I0 CMBIC/IA, OH MTO3BOJIIET CPABHUBAThH
pe3yabTaThl (OpPBApAHOW CHEJIKH C pe3ylbTaTaMd JIPYTMX BapUaHTOB IPU TMOKYIKE MM MPOJaXKe
BaJIIOTHI Ha CPOK W BBIOpaTh Hauboiiee BBHITOAHBIN BapuaHT. DopBapHas CAENKA IO MOKYIKE BATFOTHI
MO3BOJISAET 3aCTPAX0OBATLCS OT pOcTa e€ Kypca Bhilie 3aMKCUPOBAHHOTO B (hopBapIHOM KOHTpakTe. Eciu
HAa MOMEHT UCIOJHEHHS CJIEJIKH CIIOT-Kypc OyneT MeHbIle, 4yeM (opBapJHBIA Kypc B KOHTPAaKTE, TO
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MOKYTIKa BaIfOTHI MO (OpBapJHOMY KOHTPAKTY AAacT AOMONHUTENbHBIE 3aTpaThl MO CPAaBHEHUIO C
BapHAaHTOM, €CJIH OBl BAIOTA MOKYTIAlach OBl HA PHIHKE CIOT.

3AJIAYAS

®upme B Poccun tpebyercs gepe3 1 mecsr (30 aueit) 100 teic. mommapos CLIA. Kypc mommapa
K pyOJIrO paBeH:

Cmor 26,7000 — 27,8000

1 mecstir 100 — 150

Omnpenenuts 3¢ dextuBHOCTE PopBapaHON crenku mo nokynke poiumapoB CLIA, ecnmu xypc
JoJi1apa yepes OAMH MECSI] Ha CIOT-PhIHKE cocTaBuT: 26,7050 — 27,8050.

Pemenue: Tak xak noyutap CLIA mo kypey dopBapa KoTHpyeTcs ¢ IpeMueii, OH COCTaBHT:

26,7100 — 27,8150

3arpats! Ha mokynKy 100 Teic. momrapos CIIA mo dopBapaHoMy KOHTpakTy (TI0 hopBapaHOMY
KYpCY) COCTaBSIT:

100000 x 27,8150=2781500 py®.

O¢ddexTuBHOCTS (CTOMMOCTH) (QOpBapAHONW TOKYINKH JOJUIAPOB B BHJIE TOMOBOW CTaBKH
MPOILICHTOB ompeesieM mo Gopmysie 1.8:

i,=(0,0150/27,8000) x (360/30) = 0,00647 (0,6474%)

[Ipu coxuBIIEMCS Kypce CIIOT Ha MOMEHT HCHOIHeHus caenku (26,7050 — 27,8050) sxonomust
OT CIEIIKH CIIOT TI0 CpaBHEHHIO ¢ (popBapaHON COCTABUT:

100000 x (27,8150 — 27,8050) = 1000 py6.

®oppapaHas cAelika TO3BOJIMJIA 3aCTPaxoBaThCsl OT MOBBIMICHHS Kypca mgoiiapa CHIA k
pyOutro, HO OHa OKa3anach MeHee d((eKTHBHA, YeM MOKYIKa BATFOTHI HA MOMEHT HCTIOTHEHHUS CACIKH Ha
PBIHKE C HEMEIJICHHOM MOCTaBKOM (CIIOT-PHIHOK).

Ecmu ¢dopBapaHbiii Kypc KOTHpyeTcsl € IUCKOHTOM, TO QopBapaHas cAeiKa MO3BOJISET
3acTpaxoBaThCsl OT HENOCTATOYHOTO TOHIDKEHHS Kypca BalllOTHI HA PBIHKE CIOT 10 CPaBHEHUIO C
KypcoM, 3a)MKCUPOBAaHHOM B (hOPBAPIAHOM KOHTpAKTe NpH e MOoKynke. Eciu ke CIOKUBIIMKICS Kypc
MOKYTIAeMOM BAIFOTHI Oy/IeT HIKe 3aUKCUPOBAHHOTO B KOHTPAKTE, HX Pa3HHIIA OyJIEeT XapaKTepru30BaTh
JIOTIOJTHUTENBHBIC 3aTPAThI IPH TOKYIIKE BaTFOTHI.

B Poccuu dopBapaHblii pplHOK Hauyan pa3BuBathCs ¢ 1994 1. M3 Bcex CPOUYHBIX BaJFOTHBIX
omepanuii ¢opBapHbie HanOoIee pacrpocTpaHeHHbIe. DopBapIHBIC CIENKU CIYXaT JJIS CTPaXxOBaHUS
BAIIOTHBIX PHCKOB OT BIIOXKCHWH B Hamboliee JOXOJHBIE MHCTPYMEHTHI (poHIOBOTrO phiHKa. Hambonee
pacmipocTpaHeHbl TaK Ha3blBaeMble WHJIEKCHBIC (DOpBapAHBIE KOHTPAKTHI, UX CYIIHOCTh B TOM, 4TO HpH
3aKJTFOYEHUH JIOTOBOPA HA MOKYIIKY BATFOTHBIX CPENICTB 10 (hopBapAHOMY Kypcy 0hOpMIIsieTCsS TOTOBOP U
Ha MPOJAXy 3TOW K€ CYMMBbI, HO 10 Kypcy MOCKOBCKOH MEKOaHKOBCKON BaJIIOTHOW OMP)KHM Ha JICHb
BBITIOJTHEHUS CIeNKH. DaKTHYIEeCKOTO JBMKEHHUS CPENICTB HE IPOUCXOIUT, BHITIIIAYNBACTCS JIUIIH pa3HALA
MEXIy KypcaMu MpOWTrpaBIiiei cTopoHO#. [lpu mpaBuapHOM pacueTe 3Ta omeparusi MOXKET OBITh
BBITO/IHA i1 OaHKA, K TOMY k€ OaHK HE JOJDKEH MMETh B HAIWYHH BCIO CYMMY CPEJCTB, YKa3aHHYIO B
KoHTpakTe. [[poomKkuTeTbHOCTh cpoka (popBapAHOrO KOHTPAKTa BO MHOTOM 3aBHCHUT OT CIIOKHBIIEHCS
TOJIUTUYECKON M SKOHOMHYECKOH CUTyalliii B HE0OXOIUMOCTH KOHTPOJIMPOBATh (PMHAHCOBOE COCTOSIHUE
0aHKOB KOHTpP-TIAPTHEPOB.

CrencrBueM aBrycTOBCKOTO Kpusuca 1998 r. ObUI0 He TOJNIBKO pe3Koe COKpallleHHe OUpPKEBOTO
U BHEOHMPKEBOr0 OOOPOTOB MO MEKOAHKOBCKUM KaccoBbiM cienkam RUB/USD, Ho u monHoe
MpeKparieHne Bcex (hOpBapIHbIX ONEpaIUil B 3THX BaliOTaX. B TOKpHU3UCHEIM NIepro]l CpeTHUH JHEBHOM
obopot no mexbankoBckum omeparsiMm RUB/USD cocrapisin okoso muumapaa jgoiuiapo CIHIA, k
3TOMY YPOBHIO (DOPBapAHBIN CErMEHT CPOYHOTO BAIFOTHOTO PHIHKA BBIXOAWT Jiniib B 2007 r. [ maBHBIM
CTUMYJUPYIOMUM (aKTOPOM pOCTa IJHKBUAHOCTH (OPBAPIAHOTO pPHIHKA HAa COBPEMEHHOM JTaIe
SBIISIFOTCS  OTIEPAIlMM  XE/DKUPOBAHUS HEPE3UJCHTAMH CBOMX KpPaTKOCPOYHBIX BIOXeHWH. [loaTomy
o0Bembl omepanuii 1o (HOpBapJAHBEIM KOHTPAKTaM MEXKIy POCCHHCKUMHU H 3apyOeKHBIMH OaHKaMHU
BO3pacTaloT. KIiMeHTCKasi 3aMHTEpECOBAaHHOCTh CO CTOPOHBI PE3WICHTOB B (DOpBapIHBIX CJIENKaX
HEJ0CTaTOYHAs, YTO 00YCIOBJICHO MOHETApHBIM BO3JIEHCTBHEM BIIACTEH HA OOMEHHBIH BAIFOTHBIN KypC
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HallMOHAJBbHOM BamOThl. BiiacTu nmpeanodnTaroT cBOOOAHBIM KypCOBBIM KOJICOAaHHSIM KOPPEKTUPYIOILUE
Bo3zeicTBua. Hampumep, 3amaHHas [eBasbBallMOHHAs TEHACHILMS Kypca [ojUlapa aBTOMAaTHYECKH
MCKIIIOYaeT yBEeJIMUYCHHE 3aTpaT, CBA3aHHBIX C KOHBEPCHEH HAlIMOHANBHOW BAIOTHI IIPH OIUIATEe UMIIOPTA,
U HUMIOPTEPHl MPENNOYTYT XAATh CIIOKOWHO NaThl TPAaHCIPAaHMUYHBIX IJIATE)XEH, a HE 3aKI04YaTh
MEKOaHKOBCKUE (OpBapAHBIC CACTKU. DKCHOPTEPHI, KeNMarollue 3aKIIUWTbh (OpBapAHBIC CHACIKU Ha
NpoJaXy HHOCTPAHHOW BaNIOTHL, OYyAyT B OJHOCTOPOHHEM IMOPSAKE HECTH KYypCOBOH PHCK H3-3a
OTCYTCTBHS NPOTHBOIOJIOXKHBIX HHTEPECOB CO CTOPOHBI UMIOPTEPOB. JleBaNbBallMOHHBIN TpeHT PyOIIst
co3maeT, HaoOOpoT, KOMGMOPTHHIE YCIOBUS OKCIOPTEpaM, MNPEANOYUTAIONINM  KIAThb ATkl
TPAaHCTPAHUYHOTO IIATEXKA, & KyPCOBOW PUCK OyIyT HECTH POCCUHCKHE UMIIOPTEPHI.

ObrouepcHbIE KOHTPAKTBL. JTO emé OXWH (UHAHCOBBII WHCTPYMEHT MJISi CTPaxoBaHUS
BANIOTHBIX PUCKOB. DbIOYEpCHl — COTJAICHUs, KOTOphIe O3HAYaIOT 00513aTeJbCTBO HA MPOJAKY HIIH
MOKYIKY CTaHAApPTHOTO KOJHMYECTBA ONPEIEICHHONW BaJIOTHl HAa ONpEAEICHHYIO (B Oymymiem) naTy Io
Kypcy, 3apaHee YCTaHOBIEHHOMY IPH 3aKIOYCHHUN CIEIKH.

@DbroUepCHBI KOHTPAKT MOXKET IEpPenpoiaBaThCsl IOKYIATEeIeM, TO €CTh IEePeXOAUTh OT
OJIHOTO MOKYyMAaTeNs K IpyroMy, BIUIOTh A0 YKa3aHHOW B HEM AaThl ucrnonHeHus. Ilostomy npu Toprosie
¢bBroUepcaMu BaXKHO:

— MpeIBUAETh U3MEHEHHE Kypca BaJIFOTHI B OyIyIieM MO CPaBHEHUIO C JaTOH €€ MOKYIIKY;

— IIOCTOSIHHO CIIEANTh 33 W3MEHEHHEeM Kypca BaJlOThl B TEUYEHHE BCETO CpOKa JAEHCTBUS
¢brrouepca 1, yJI0BUB HEXKeENATEIbHYIO TEHACHIINIO, CBOEBPEMEHHO N30aBIISATHCS OT KOHTPAKTA.

@DprouepcHbIC KOHTPAKTHI BHIIOIHAIOT ABE 3a1a4H:

— MO3BOJISIIOT MHBECTOPaM XEIKUPOBATh PUCK, CBSI3AaHHBIN C HEOIArONPUATHBIMUA N3MECHEHUSIMU
Kypca BaJIIOT Ha PBIHKE;

— JTAIOT BO3MOYKHOCTH OMPKEBBIM CIIEKYJISTHTaM M3BJICKAThH M3 STOTO MPHOBLIb.

UYeMm Ooiee M3MEHUYHBEI KYPCHI BAIIIOT, TEM BBIIIE CIPOC Ha XEIKUPOBAHUE, a CIEA0BATEIbHO, U
Ha (bIOYEPCHBIC KOHTPAKTHI, KOTOPHIC MO3BOJSIIOT UX BIIAAEIbLIaM CTPaxoBaTh CBOU CTABKH INPOLICHTA,
BAIIOTHBIA KypC M CHIKATh PHCK Ha OUpIKe, a y4acTHHKaM (PbIOUEPCHOTO PHIHKA CIEKYJINPOBATh 3TUMH
(MHAHCOBBIMU MHCTPYMEHTAMU C LIEJIBIO U3BICUCHUS IPHOBLIH.

Ha poiHke BaMOTHBIX (BIOUEPCOB XEIKEP — MOKYMATENb (PHIOUYEPCHOIO KOHTPAKTa — MOJIydaeT
TapaHTHIO, YTO, €CIIM KYpC MHOCTPAHHOW BAJIFOTHI HA PHIHKE HAIMYHBIX BATIOTHBIX CJIEJOK MOBBIIIACTCS,
OH MOET KyIHTh MHOCTPAHHYIO BAIIOTY I10 00jee BBIFOJHOMY KypCy, 3a()MKCHPOBAaHHOMY Ha MOMEHT
3aKITFOUEHUSI CACTKU BO (PHIOUEPCHOM KOHTPAKTE.

B ciiyuae moHmwxeHHsI Kypca WHOCTPaHHOM BaJIIOTHI Ha PHIHKE HAJMYHBIX BAJIOTHBIX CIIEJIOK
npozasel] (BIOYEPCHOr0 KOHTPAKTa CMOXKET NpojaaTh €€ mo Oosiee BBHICOKOMY U 0Oojiee Al HETo
BBITOJTHOMY BaJIFOTHOMY KYypCY.

CrnenoBatenibHO, YOBITKM B pe3y/bTaTe HW3MEHEHMs BAIIOTHOI'O Kypca Ha PBIHKE CHAEJIOK C
HEMEJUICHHON MOCTaBKOM KOMIICHCHUPYIOTCS MPUOBUIBI0 Ha (PBIOYEPCHOM BAIOTHOM pBIHKE. [loaTomy
IJIaBHasl LeJb BAJIIOTHBIX (BIOYEPCOB — CTPAaxOBaHHE (XEIKUPOBAHUE) BAJTIOTHOIO pPHCKa, a He
NOJy4eHHEe MHOCTPAHHOW BalIOTHL. [103TOMy XemKephl 0OBIYHO 3aKpBIBAlOT CBOU BAITIOTHBIC ITO3ULIMHU Ha
MOCJIETHAX TOPTOBBIX CECCHUSX, MONy4as MPHOBLIL WM OIJIauuBasi MPOUTPHINT HAa (PHIOYEPCHOM PHIHKE
(Mapxy).

[MpeamecTBeHHUKaMU BATIOTHBIX (PBIOYEPCOB OBLIH TOPTOBEIe (DbIOYEPCHBIE KOHTPAKTEHI, 1ENTh
KOTOPBIX — 3amuTa oT kojebanus neH. B XVIII B. oHH npakTHKOBAIMCH Ha PBIHKE JTYKOBHIL TIOJIBIIAHOB,
a ¢ cepenunbl XX B. — Ha pbIHKaX MIIEHUIBI, VI 3TUX 1eel B koHe XX B. ObUIH cO37aHbl TOBApHbBIE
oupxu B Jlongone n Yukaro. Ilocie BTopoit MUPOBOiT BOMHBI CTaHIAPTHBIE THIIOBBIE COTJIAIIEHUS OBIIH
BBECHBI U ISl TOPTOBIIM JPYTUMH TOBApaMH: MEbI0, CBUHLIOM, LIEHHBIMU OyMaramu, BaIlOTOM.

B Hactosiiee BpeMsi JIMIMPYIONIMMH OHMPXKaMH IO TOProBie (bhIOUYEPCHBIMH KOHTpPAKTaMU
spisores:  Uukarckas (CME), Hero-Hopkckas (COMEX), Jlonnonckas (LIFFE). B Poccun
(dbroUepCcHBIE KOHTPAKTHI 3aKIIOYAIOTCS KaK Ha OMPIKEBOM CErMEHTE BAJIIOTHOTO DBHIHKA, TaK M Ha
BHeOUpkeBOM. HeoOX0aMMO OTMETUTh MAaJIOYHCIIEHHOCTh YYaCTHUKOB MEKOaHKOBCKOTO (DBbIHOYEpCHOTO
pBIHKAa W OlNepauii MeXIy pe3uAeHTaMH. OJTO B 3HAYUTEIbHON CTENeHHW 3aBUCUT OT BaJIIOTHOH
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MOJIUTHKH, TPOBOIMMON B HACTOSIIIIEE BPEMSI MOHETAPHBIMHU BIACTsIMH Poccri, KOTOpBIE IPEATIOYATAIOT
MacIITa0HbIE KOPPEKTHPYIOIINE BO3ACUCTBUS CBOOOIHBIM KYpPCOBBIM KOJEeOaHHSM, a 3TO CHHIKAeT
3aWHTEPECOBAHHOCTh B CTPAaXOBAHWU BAJIOTHBIX PHUCKOB, KOTOPBIE B CHIY BBINICYKa3aHHBIX MPUYUH
MUHUMH3UPYIOTCS.

Toproenst ¢prouepcaMu OCYLIECTBISIETCS 4epe3 KIMPHHTOBBIA JOM (pacueTHyI0 majary),
KOTOPBIH SIBJISAETCS MPOAABIOM JJIsl KXKIOT0 MOKyHaTessi M MoKynarejaeM — JJsl MpoAaBua. TeM caMbIM
YIPOIAETCs] TOPTOBIIS: OJHU CAETKH MEePeKpBIBAIOT Apyrue. lIpu 3akimoueHnn CAENKH MOKYNaTeNb U
npojaBel] O00s3aHbI PEe3ePBUPOBATH HAa CIEHHAILHOM JIEMO3UTE TMEPBOHAYAIBHYIO MapXy, KOTOpas
eXenHeBHO mepecMmarpuBaercs u komebmercs ot 0,04 % mo 6 % HOMUHANBHON IIeHBI KOHTPAaKTa.
HannyabiMu ortaquBaloTcsl exXeJHEBHbBIC MTPUOBUIN U YOBITKH.

CrnenoBaTelibHO, TIOKYTIATENb (hbrouepca OepeT 00SA3aTeNIbCTBO KYIUTh, a MPOAABEIl — IPOaaTh
MAPTHIO BaJIIOTHI B OMPEAETIEHHBIN CPOK MO KypCy, OTOBOPEHHOMY B MOMEHT 3aKJIIOYEeHUS CAENKH. Jis
(BIOYEPCHBIX CIENOK XapakTepHbl rapaHTHHHBIC IEMO3UTHl Ha CIydail HEBBIOJHEHUS NPOJABIAMU H
MOKYTIATEISIMA CBOMX 0053aTEbCTB

YYacTHUKHA OTKPBIBAIOT BANIOTHBIE TO3WIWHW. J[eMO3WT BO3BpaIIaeTcs IOCIe HCIIOTHEHUS
00513aTeNBCTB THO0 TPH 3aKIIOYCHUH KOHTPCHACIKH, YTO O3HAa4yaeT 3aKpbITHe MOo3uiuH. KomamuecTBo
OTKPBITBIX TIO3WIUN KaXJIOTO YyYaCTHHKA (DBIOYEPCHOW OMNepalndyd pPaBHO aOCOJMIOTHOH BeJIMYWHE
Pa3HOCTH MEKAY YUCIOM IPOJAHHBIX U KYIJICHHBIX UM KOHTPAKTOB.

O PexTuBHOCTH (BIOYEPCHON CACIKHA paBHA MapKe MEXy KypCOM BaJFOTHI IO (hBIOYEPCHOMY
KOHTPaKTy U KOTUPOBOYHOMY KYpCY BAJNIOTHI Ha JIEHb MCIIONIHEHUS CIENKH (KypCYy BATIOTHI MO CAEIKE C
HEMe[JICHHON MTOCTaBKOK):

M =P x K(C-Cy), (1.9

rae M — Map:ka NMoJ0KUTENbHAS WIIH OTPULIATEIbHAS,

P =+1 npu npoaaxe u —1 npu MoKyInke BaIOTHI;

K — coBokymHBII 00EM B CTOMMOCTHOM BBIPKEHUH 3aKITFOYSHHBIX (PBIOYEPCHBIX KOHTPAKTOB;

C — Kypc BaJIIOTHI HA ICHB 3aKJIIOYECHUS CIICNTKU BO (PBIOYEPCHOM KOHTPAKTE;

Ct — KOTHPOBOYHEIHN KypC BaIFOTHI HA JIEHb UCTIOTHEHUS CIEIKH (TEKYIIero paboduero ceanca).

[Iponaser BamOTHOrO (pprOYEpCa BHIMTPHIBAET, €CIM NPU HACTYIUICHUH CPOKa CIACIKU MPOAAET
no OoJiee BHICOKOMY Kypcy (pproUepCHOro KOHTpaKTa Mo CPaBHEHHIO C KOTHPOBOYHBIM KYPCOM Ha JICHb
WCTIONTHEHHSI CIETKA W TEPIUT yOBITKH, €CIIM KOTHPOBOYHBIN Kypc (KypC IO CIelkaM C HeMeMJIeHHON
MOCTaBKOMW, TEKYIETO paboyero ceanca) OKaKeTCs BBIIIE.

3AJIAUYAGL

Onpenennm 3pPeKTUBHOCTD HBIOYEPCHON CACTKH, UCXO] U3 CIEAYIOMINX JaHHBIX:

Boun 3akirodeH (prouepckuii KOHTpakT Ha mpogaxy 100000 mommapor CIIA mo kypcy 26,00
py6. 3a 1 gomn. CLIHA. KotupoBouHblil Kypc (Kypc MO clieIKaM ¢ HEMEAJICHHOW IOCTaBKOM) Ha JIEHb
UCTIOTHEeHHS crieinku coctaBm 25,00 py0. 3a 1 mosut. CILA.

M = +1 x 100000 (26,00-25,00) = 100000 py6.

[To xaxmoit OTKPBITOH CHeNKe, Aaxe eclii e€ yJYaCTHHK HE COBEpIIall Olepallyd Ha TEeKyIIeM
pabouem ceaHce, HAUUCIISIETCS MapKa:

M=P (C,-C,), (1.10)

riae C, — KOTUPOBOUHBIN Kypc MPEABIIYIETO Ceanca.

3AJJIAYAT

Kypc mnpeapinymero pabouero ceanca coctaBui 24,50 3a 1 momn. CHIA. Paccunrtaem
HAYUCJICHHYIO MapXKy 3a CIEAYIOIIHNA JeHb MPH KOTHPOBOYHOM Kypce 25,00 py6. 3a 1 momr. CILA mo
OTKPBITOHN CHIENKE:

M =+1x 100000 (24,50 — 25,0) = - 50000 pyO.

To ecTh 3a mocaeayrouTHii J€HbL MO CPAaBHEHUIO C MPEABIAYIIIUM Mapka yMeHbmuiIack Ha 50000
pyo.

BamtotHbie (prouepchl IMEIOT MHOTO 001IEro ¢ (hopBapAHBIMU CIENKaMH, HO TaKXKe UMEIOTCS U
pasInuus:
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1) dopBapauble CHENKHM 3aKIIOYAlOTCS Ha MeKOAaHKOBCKOM pBIHKE, a ()BIOYEPCHBIE — Ha
OMPIKEBOM; NPUYEM YUYACTHHKH IOCIIEIHET0 OOBIYHO HE 3HAIOT APYT ApYyra;

2) ppIHOK (OPBApIHBIX CHEJIOK JIBYCTOPOHHUIA: KOTHPYIOTCS Kypc TOKyMaTelnss H Kypc
MPOJaBIa; PHIHOK (PHIOYEPCOB — OJTHOCTOPOHHMIA: YIACTHUKH PBIHKA JHOO0 MOKyIaTel , JIN00 IMPOJaBIIbl,
Y KOTHpYETCS OJMH Kypc — TUO0 MOKymartess, 100 MpoJaBla, pealn3annsi KOHTPAKTOB MIPOUCXOIHT TI0
CXeMe ayKIHOHa;

3) HOKpBITHE BAFOTHOTO PHCKa Ha (PHIOYEPCHOM PBHIHKE, B OTJIMYHE OT (hOpBapAHOTO, TpeOyeT
BHECEHUS YUaCTHUKAaMU TapaHTUHHOTO JIET03UTa B KIMPHUHIOBBIN A0M;

4) bopBapaHas caenka 3akI0YaeTcs Ha T00YI0 CyMMY | Ha JIF000it

CPOK, TOT/Ia KaK (pbrouepcHasi UMeeT CTaHAapPTHYIO OMpKeBYIO hopmy;

5) mo ¢opBapAHBIM KOHTPAaKTaM KOMHCCHS MOXET BKJIIOYATHCS B PA3HUIy MEXKIY KypcoM
MOKYIIKK W KypcoM TpONaxH, M0 (HIOYEPCHHIM KOHTpPAaKTaM KOMHCCHS 3apaHee W3BECTHA, OHa
MPEJICTaBISIET CO00M OpOKepCKoe Bo3HArpaxaeHue [2, 8].

Omrion (nmat. Optio — BeIOOp). DTO cornamieHne, KOTOPOE MPH YCIOBUH, YTO OJHA U3 CTOPOH
VIUIATUT YCTaHOBJICHHYIO KOMHUCCHIO (TIPEMHI0), Ta&T mpaBo BbIOOpa (HO HE 00S3aHHOCTH) MO0 KYNHUTh
(nponarte), 1100 He MOKyNaTh (HE MPOJaBaTh) ONPENEICHHOE KOJMYECTBO OMpPENICIEHHON BaIOTHI 110
KypCy, YCTaHOBICHHOMY TIPH 3aKIFOYCHHUHN CACIKHU JI0 HCTEYCHUST OTOBOPEHHOTO CPOKA.

Ilo OIMMIMOHHOMY KOHTpPAKTy OAWH AWJICP BBIIIHMCBIBACT U MEPCAACT OIIIMUOH, a )Z[perﬁ IMOKYyIacT
€ro 1 TMOJIyJaeT MPaBo BHIOOPA B TEYEHHWE OTOBOPEHHOTO B YCIOBHAX OMIIMOHHOTO IOTOBOpA CPOKa MO0
COBEPIINTH 0 YCTAHOBJICHHOMY KypcCy (CTpaiik-TleHa) MOKynKy (IpoAaky) OMpeAaeeHHOTO KOINYeCcTBa
BAJIOTHI Y JIMIIA, BHIIIMCABIIETO OMIMOH, MO0 HEeT. Takum 00pa3oM, mpoIaBel] ONIMOHa 00s3aH MPOAaTh
(KynHuTh) BaIOTY, a TOKyMaTeNb OMIIMOHA He 0053aH MOKyNaTh (IIpoAaBaTh), OH KIMEET MPaBO BBHIOOPA.

CrenoBatenbHO, OMIMOH SIBIsiETCS (OPMOW CTpaxOBaHUSI BATIOTHBIX PHCKOB, 3allUINAIONICH
MOKyMarTens mpaBa BbIOOpa (OMIMOHA) OT PHUCKa HEOIArompHsITHOTO M3MEHEHHs OOMEHHOTO Kypca IIo
OTHOIICHUIO K cTpaiik-mieHe. OH 1aéT eMy BO3MOXKHOCTh COBEPILIUTH BATIOTHYIO CIEIIKY, €CIIH OOMEHHBIIH
Kypc Ha pBIHKE C HEMEJIEHHOW TIIOCTaBKOW H3MeHseTCs B  HEOJarompusTHYIO JUIsI COBEpILEHUS
BaJIFOTHOW CIIENIKH CTOPOHY, WJIM OTKa3aThCs OT €€ COBEpIICHHs], €CIi OOMEHHBIH BAIIOTHBIN Kypc Ha
PBIHKE C HEeMeUIGHHOW TIOCTaBKOH OoJiee OaronpusTHBINA I MOTYYEHUsI T0X0/a B pe3yibTaTe MOKYITKU
(mpomaxu) BaIOTHI.

CymiecTByeT TpH TUIIA OINLMOHA!

1) omuuoH Ha TOKYNKy, wid omnuuoH kot (anrin call). DTor onmmoH o3Ha4aeT mpaBo
MOKYTIATEINS OMIMOHA (HO He 00S3aHHOCTH) KYIUTh BATIOTY JIJISl 3alIUTHI OT MOBBIMIEHUS €€ Kypca (Hiu B
pacdeTe Ha TIOBBIIIEHUE e€ Kypca);

2) ONIMOH Ha MPOJAXy, WM OMIMOH MyT (aHTJI. Put). DTOT THN O3HAYaeT MPaBO MOKyMaTelNs
onmuoHa (HO He 00S3aHHOCTH) MPOAATH BaJIOTY U 3alIUTHl OT (B pacdere Ha) €€ MOTEHIIMAIBHOTO
00eCIICHNBaHUS,

3) onmon aBoiHo# (anri. Put-call option), wiu onipoH creiax. DTOT THIT OMIIMOHA 03HAYAET
MpaBO TMOKyMHarels OMNIMOHa JUOO KyMuTh, JIMOO TPOAaTh BaMOTy (HO HE MPOAaTh W HE KYIUThH
OJTHOBPEMEHHO) 10 0a3MCHOM IICHE.

Ha ommmone yxaspiBaeTcs cpok ero nmeiicTBus. Cpok ONIMOHA — 3TO JaTa (WU TEPHO.
BpPEMEHH), 10 HCTCUSCHUN KOTOPOH BIIajIesiel] OMIIUOHA TePSIET MPaBo BHIOOpA.

CyImecTBYIOT IBa CTHJIS OMIIMOHA: EBPOTICHCKUN M aMEPUKAHCKUH.

EBpomnelickuii cTuiab O3Ha4YaeT, YTO ONUUOH MOXET OBITh HCIOJIB30BaH TOJNBKO B
(UKCHpPOBaHHYIO JaTy. AMEPUKaHCKUH CTWJIb O3HAYaeT, 4YTO OIHOH MOXET OBITh HCIIONL30BAH B
npezenax ero cpoka (epruoa BpeMeHH).

BamroTHbIl Kype, IO KOTOPOMY MOXXHO KYIHUTh WJIM IIPOJATh BAIIOTY COINIACHO ONLMOHHOMY
KOHTPAKTY, Ha3bIBACTCS CTpaiK-1ieHo# (anrJ. Strike price).

[lokynarenp onuuoHa BBIIUIAYMBAET MPOZAABIYY ONIMOHA WM JIMIY, KOTOPOE €ro BBINKCAIIO,
KOMUCCHOHHBIE, Ha3bIBaeéMble pemuei. [IpeMust — 3To 11eHa OnroHa.
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OOnanaHue ONIIMOHOM JAeT BO3MOXHOCTb €r0 BJIAAEIbIly MUHMMHU3UPOBATH PUCKU IOTEPU
JI0X0Jia B pe3yJibTaTe HeOIaronpusTHOrO BO3IEHCTBUS BAJIFOTHOTO Kypca.

OnuuoHHas caeika He SBIACTCS 00S3aTENbHOH A Biajesblia OMLUOHA, TO3TOMY, €CIIH
OILMOH HE PeaJIn3yercsi, BIAAEJIeLl MOKET ero MpoAaTh WM OCTaBUTh HEHCIIOIb30BAHHBIM, €CIIH CPOK
OMIIMOHA HE UCTEK.

OnuroHHBIE KOHTPAKTBI OTHOCSATCS K OMP)KEBBIM OIIEPALIHSIM.

OCHOBHBIC OTJIMUMTEIBHBIC OCOOCHHOCTH ONIIMOHA OT (OPBAPAHBIX W (BIOYESPCHBIX
KOHTPAKTOB:

— MOKYIIaTelb M0JIyyaeT IpUObLIb, €CIIN TEKYIUH Kypc BBIIIE CTPalK-LICHbI;

— MOKyIaTesb 3allMIIeH OT TOr0, YTO TeKyIIas lIeHa HU)KE CTpaiiK-1IeHbI;

— MOKyIaTeb IIATUT MIPEMHUIO 3a OMIIMOH.

Omnpenenuts €€ pa3sMep IOCTaTO4HO CIOXKHO. IIpemust nomkHa yOeouTh HponaBLa B3sTh Ha
ce0s1 prcK YOBITKa U 3aMHTEPECOBAaHHOCTh MOKYIATENS B TOIy4YEeHHH TPUOBLIH.

[Ipemus (1eHa OMIIMOHA) COCTOWT W3 JIBYX JJIEMEHTOB: BHYTPEHHEW CTOMMOCTH M BpEMEHHOU
CTOMMOCTH.

BHyTpeHH:S CTOUMOCTD — 3TO MOTEHLUATBHBIN JOXO/ BJIaJeNIblia OMIIMOHA OT €ro peaau3alum.
HwxHsis rpanuna npeMuH ONIKMOHA PaBHA BHYTPEHHEH CTOMMOCTH, TaK KaK MPOJaBel ONLINOHA HUKOI 1A
HE COMJIacUTCA Ha MPEMHUI0, MEHBIIYIO, YeM Pa3HHLA MEXIy CTpaiK-IIEHOW M TeKylleW IeHOW (croT-
Kypc).

3AJTAUAS

Kypc cmot cocraenser 26,00 py6. 3a 1 momn. CHIA. Crpaiik-ieHa B ONIIMOHE HAa MOKYIKY-
25,50 py0. Bianmener onmpoHa MOKET KyIHUTh J0JUIapsl o meHe 25,50 py6. 3a 1 momn. CLIA u nmponats
ux 1o 1ene 26,00 py6. 3a 1 momn. Bayrpennss croumocts coctasiser 0,5 py6. 3a 1 momn. (26,00-25,50).

BpeMeHHasi CTOMMOCTB OTPa)KaeT PUCKM B TOProOBj€ ONIMOHAMH. EE BenMYMHA 3aBUCUT OT
CTpaiiK-LieHbl, TUHAMUKH OOMEHHBIX BAJIIOTHBIX KypCOB Ha PbIHKE CIOT, IPOLEHTHBIX CTABOK, CIPOCa U
MIPEeJI0KEHNS Ha BaJIFOTHOM PBIHKE.

BpemenHast cToMMOCTh IOCTUraeT HauOOJbIIEH BEIMYMHBI IPH PABEHCTBE CIOT-Kypca U
CTpaiiK-LIeHbI, T.K. IPX 3TOM BEPOSITHOCTH OTKJIOHEHHS OOMEHHOTO BAIIOTHOTO Kypca Ha BaJIOTHOM
pPBIHKE C HEMENJIEHHOM MOCTaBKOW B Ty WJIM MHYIO CTOPOHY BechMa BeiMka. Ecim Kypc crmoT Ha JaTy
WCIIOJIHEHHS OTILMOHA YCTOMYMB, BpEMEHHAss CTOUMOCTD PaBHA HYJIIO.

3AJJAYA9

Ha BamoTHO#l Oupxe mpemyaraeTcs OMUMOH Ha MOKynky nosuapoB CIHIA co ciexyrommmu
napamMeTpamu:

CymmMma — 20 toic. gomut. CIIA,

Cpok — 3 mecsina,

Crpaiik-iena — 26,00 py0. / mosut. CILA,

[Ipemus — 0,1 pyO. / nonn. CLLA,

Crtunb eBpONeHCKUN.

[Tokynka JaHHOTO OMIIMOHHOTO KOHTPAaKTa MO3BOJSET €ro Biajenblly KymuTh 20 ThIC. O
CILA 3a 520 TbIC. pYO.

(20000 mom. CIIIA x 26 py0.).

[Ipu 3akiarOYeHMH JAHHOTO OIIMOHHOTO KOHTpPAakTa IOKyHaTelb OINIMOHA YIUIAYMBAET
MPOJABITy OMIIMOHA TpeMuto B pazmepe 2000 pyoO.

(0,1 py6. x 20000 mos. CILIA).

OOmue 3aTpaThl Ha TIOKYTIKY OMIIMOHA M BaJIIOTHI COCTABIISIOT

522 ThIC. Py0. (520000+2000).

[Tokymas onmuoH, MOKynareas 00eciednBaeT ce0e MOMHYIO 3alUTY OT MOBBIIIEHHUS BaJIFOTHOTO
Kypca.

B Hnamem mpumepe mokynarenro Maércsi TapaHTHs KYIHTh BTy MO cTpaiik-nene 26,00
py0./nomnap CHIA. Ecnm Ha AeHb HUCHOJNHEHHS OINIMOHA Kype CHOT OyJeT BbIMIE CTPalK-LUEHBI, TO
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MOKYIIKa BaJIIOTHI MO cTpaiik-niene (26,00 py0./nomtap CIIA) BeIrogHee, YeM MOKYIKa 0 Kypcy CIIOT.
Ecnu Ha AeHP UCTIONHEHUS ONIMIOHA KypC CIOT OyAeT HIKe Kypca OIIMOHA, TO MOKyNaTelh OTKAKETCS
OT ONIIMOHA ¥ KYITUT J0JIJIap HA HATMYHOM PhIHKE. TeM caMbIM OH BHIMTPHIBAET OT CHIIKEHUS BAJIFOTHOTO
Kypca.

MHuBecTUIMOHHAS IIEHHOCTh OIMIIMOHA OTPEACISAETCS CTPAUK-1IEHOM.

OnipoH Ha TOKYNKY IO3BOJIACT BIAJENbIly NPUOOPECTH BATIOTY, BBICOKO OIICHHBACMYO
PBIHKOM, 110 O0Jtee HI3KOMY Kypcy. JloXox 1Mo maHHOU CIeTIKe ONpeneNnsieTcs o hopMyIe:

H=(P1-Po)xq-1Lxq (1.11)

WA

A=P1-Po-1)xq,

rae JI — moxox OT oniKoHa Ha TOKYIIKY;

P; — Kypc BaJIIOTBHI Ha pBIHKE C HEMEMJIEHHON MOCTAaBKOM HA MOMEHT MCIOJHEHUS ONLMOHA
(xypc cror);

Py — cTpaiik-1ieHa (OMIMOHHBIN KypC Ha IOKYIKY BAIIFOTHI);

11 — nmpemust omioHa (IIeHa OIMIHOHA);

( — KOJIMYECTBO BAIIOThI, IOKYIIAEMOMU I10 OILIHOHY.

OnmwoH Ha MPOAAXy MO3BOJSET BIAJEIbIy MPOAATh BAOTY, HU3KO OLIEHUBAEMYIO PHIHKOM,
1o 0oJiee BHICOKOMY KYPCY U MOJYYHTh JOXO0. DTOT JIOXO]I ONpeaeiseTcs mo GopMmylie:

H=Po—-P1-1) xq (1.12)
WITH
= (Py—Py) xq-1II.
3AJAYAILOQ

Poccuiickuii sxcrioptep nponan odopymoBanue (Ha cymmy 10 mun. gomn. CIIA) ¢ oTcpoukoi
ruiaTexxa Ha 3 mecsia. UToObl n30eKaTh MoTeph OT BEPOSITHOTO CHIbKEHUs Kypea fomnapa CHIA na gaty
MOCTYIJICHUSI SKCIOPTHOM BaJIFOTHOM BBIPYYKH, HKCIOPTEP MOKYIMAaeT ONUMOH mpoaaBua. CTpalk-LieHa
ommwmoHa 1 gomt. — 26,10 py0. cpokom Ha 3 Mecsna. [Ipu 3aKkiIOueHUH CACIKH OH BBITUIAYMBACT IPEMHUIO
KoHTpareHTy B pazmepe 0,1 % croumoctu onuuoHa:

(10000000 x 0.1 %) / 100 = 10 TbIc. mom1. CILA.

Ecom xypc mommapa cHusutcs 10 25,5 pyO., TO 3KCHOPTEP peaTu3yeT OMIMOH IPOJIABIIA,
npojaBasi A0JIapsl MO MPEeAyCMOTPEHHOMY corameHueM Kypey lmomn. CLHA — 26,10 py6. u 3a cuet
KyPCOBOM pa3HUIIBI TTOIYYHUT JTOXOJ.

H=(26,1 —25,5) x (10000000 — 10000) = 5994000 pyO.

Ecnu cnor-kype nonnapa CILA Ha naty UcroHeHMsI ONIMOHA MOBBICUTCS 10 27,0 py6iielt, To
3KCIIOPTEP MPOAAET SKCIOPTHYIO BATIOTHYIO BBIPYUKY IO CIIOT-KYpCY, HO IIPHU 3TOM moTepsieT mpemuto 10
thIC. goiut. CIIIA u ero moxoxa cocraBut 8991000 py6. ((27,0-26,1) x (10000000$-10000 $)).

Crenku Ha yCTIOBHUSX OMIIMOHA COAEPKAT OOJBIION PHCK it OaHKa, IOTOMY OH yCTaHABIMBACT
MEHee BBIFOAHBIM Kypc AJsl KJIMEHTa. Pa3mep KOMHCCHHM 1O ONIMOHY ONpEHEISieTCs C Y4eToM Kypca
BAIIOTHl 110 CPOYHOM CHEJNKE Ha JaTy OKOHYaHMS OILMOHHOIO KOHTpakTa. Ilpm Tex WM HHBIX
OTKJIOHEHMSX DPa3HMIIA MEXJy KOMHCCHEH 10 ONMIMOHY MPOJAaBla M TMOKYIATeNs TATOTEeT K pa3HHUIIe
MEeXIy (GOpBapAHBIM KypcOM M KypCOM HCIIOJIHEHHMS! ONIMOHHOIO KOHTpakTa. B 3aBUCHMMOCTH OT
XapakTepa M YCIOBHUil OMIIMOHHOTO KOHTPAKTa pa3Mepbl komuccuu 1o onepaiusam call u put qocratouno
4€TKO ONpe/ieieHbl TI0 OTHONIICHHIO JPYr K JPYry U COBMECTHO OTpaHWYEHbI (OPBAPIAHBIM KypCOM
BaJIIOTHI.

OnmuoHHBIE CIIENKH BBITOAHBI TIPU KYPCOBBIX KOJIEOAHUAX, MPEBBIMAIONINX pa3Mep KOMUCCHH.
Onu ycTynaioT o 00beMy, YHCITYy YyYacTBYIOIIMX OaHKOB M BAJIOT JPYTUM BaJIOTHBIM ONEpalysM U B
OCHOBHOM TIPUMEHSIOTCS JJIs1 CTPAXOBaHUS BAIOTHOTO PUCKA.

Heo0xommuMo OTMETUTh, YTO PHIHOK CPOYHBIX KOHTPakToB ((opBapisl, QbloYepsl, OMIIMOHBI)
nocJie AeBajibBaluy pyosist GYHKIMOHUPYIOT cllabo, CTpaxoBaHUE BAJIIOTHOTO prcka B Poccun BooO1ie He
pacipoCTpaHeHO, TaK KakK JJIsl YYaCTHUKOB BATIOTHOHM OIEPANK 3TO YBEIMUMBAET 3aTPAThI MPU OONBIION
BEPOSITHOCTH MPOTHO3UPOBAHUS BAJIIOTHOTO PHCKA.
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33AJAUM

3AJIAYA1

Junep paboTan Ha peIHKE €BPO - AaMEPUKAHCKUI JTOJUIap U 3a IeHb OCYHIECTBUII HECKOJIBKO
onepanuii:

Kymun 22 mus. epo 3a gosmapsl CHIA no kypey 3,789 nosn. CLLA 3a eBpo. [Ipoman 12 miH.
eBpo 110 kypcy 5,417. Ilponan 2,8 miiH. eBpo 1o Kypey 3,256. Kynui 10 mitH. eBpo 1o Kypcy
4,471. Kynun 5 mutH. eBpo 1o kypcey 3,124,

Onpenenure MO3UIUIO AUIEpa [0 OKOHYaHUU paboyero JHS U pacCuuTalTe Kypc, P KOTOPOM
OH CMOKET 3aKPBITh CBOIO MO3UIMI0. CliesaiiTe BEIBOIBI.

3AJIAYA 2
OnpenenuTh BATIOTHYIO MO3UITHIO:
BAJIIOTA MOKYIIKa poaxa Crot-Kypc TIOKYIIKa pojaxa
Hommap +1000 Honnap

CIIIA/eBpo

1,235
Hommap -5330 Hommap
CAD CAD/eBpo

4,124
EBpo -3280 EBpo/dynT

5,891
AHTIL +5630 Awnrn. OyHT
OyHT CTepJL./noJIap
cTepa CIIA

2,478
[Mo3unuu 1. 1.
(ITo
KaXa0M
BaJIIOTE):

2.M T.J. 2.

P.S: Hanpumep, 1000 momurapo CIIIA mokymaror 3a eBpo 1o kypey 1,235., T.e. mokymka:
+1000 monnapos CILA; nponaxa: - 1000%1,235 eBpo. (mocnemHue CTOIOIIbBI)
OOGOpOTHI MOJACUYUTHIBATH 1O KAKION BaTIOTE.

3AIAYA 3

OnpenenuTh BATIOTHYIO MO3UIINIO:

BAJIIOTA MOKYTIKa npoJiaxa CnoTt-Kypc TIOKYTIKa npoJlaka

Homnap +2000 Honnap
CIIIA/eBpo
1,235

JHommap 4215 -3000 Jommap

CAD CAD/eBpo
?

EBpo -3280 EBpo/dyHT
5,891

AHIIL +5630 -2541 AHrn. @yHT
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DyHT CTEepJL./ToJIIap
cTepia CIIA
?

[To3unuun 1. 1.
(ITo
KaxK0U
BaJIIOTE):

2.UAT.I. 2.

3AZTAYA 4 PaccuunTaiite TpexmecsuHblii ¢popBapaubiii Kype gomnapa CLIA B eBpo, ecinu Kypc
cnot gosutap/eBpo = 0,7045, TpexmecsiuHast cTaBka 1o aosapy 2,2%, a o espo 1,9%

3AZTAYA 5 KakoBsl OyayT Kpocc-Kypebl eBpo u (pyHTa ctepnunroB k poiuiapy CLIA, ecnom 1
eBpo = 1,4125 nomn., 1 ynT crepnunaros = 1,8756 momnapa.

3AJZTAYA 6 Onpenenure pe3yiabTaThl ONIIUOHHOW CIEJIKH Ha MOKYIIKY BaJOThI, €CJIU U3BECTHO,
yro ¢upme B Poccum morpedyercs 50 teic. mommapoB CLIA wepes 30 mmeil. OnmuoH ObLI
npuobperen 1o nene 31,30 py6. 3a nomnap ¢ Beimatoi npemuu 0,6 py0. 3a gomnap. Kype crnot
31,15-31,95 py0. 3a momnap.
3AJJAYA 7 Kypc eBpo Ha cnor-psiHKe 1,5695 nonnapoB. bank mokymaer onuuoH “nyr’ Ha
10 000 eBpo mo xypcy 1,5589 mommapoB 3a eBpo Ha CpoK Tpu Mecsia. [IpeMus mo onmuoHy —
0,05 nmommapa 3a eBpo, T.e. 500 mommapoB 3a 10 000 eBpo. IIpu kakoM Kypce HCHOJHEHUE
OIIIMOHA MO3BOJUT KOMIIEHCUPOBATh YIUIAUEHHYIO MPOJIaBIly ONIMOHA MIPEMUIO YACTHUYHO, IIPU
KaKOM — IOJTHOCTBIO, ¥ TIPH KAKOM Kypce MOKYIaTeNlb ONIMOHA MOTYyYUT MPUOBLIH?
3AJIAYA 8 Omnpenenure pe3ysibTaThl ONLUOHHON CIIEIKU Ha MOKYIKY BaJIOThl, €CJIU U3BECTHO,
yto pupme B Poccun morpedyetcst 100 Toic. eBpo uepe3 30 nueid. OnumoH O6bUT TPUOOPETEH MO
nieHe 44,26 py06. 3a eBpo ¢ Beitutatoit npemun 0,95 py06. 3a eBpo. Kypc crior 43,80-44,55 pyOueit
3a eBpo.
3AJIAYA 9 CocraBbTe OanaHC CTpaHbI 110 TEKYLUIUM ONEPALUSM IO CIEIYIOIIMM JaHHBIM (B
mipa. pomapos CIITA):

- YacTHBIE TIEPEBO/IBI 3a TpaHuily — 60;

- PUTOK JIONITOCpoYHOTo Kanutana — 120;

- orutara ycuyr cBsizu — 60;

- IOCTYIUIEHHSI OT MHOCTPAHHBIX HHBECTUINH — 250;

- akcriopt ToBapoB — 900;

- noptdenpHbie nHBeCTUIUHN — 450;

- umnopt ToBapos — 700;

- IepeBO/IbI MTpaBUTENbCTBY — 120;

- OIUTaTa 3a TPAHCMOPTUPOBKY Tpy30B — 200;

- IOCTYIUIeHHsI OT 3kcropTa 3o070t1a — 300.
3AJTAYA 10 Ompegenute 3HaueHHE TpexmecsyHoro dopsapaHoro kypca noswiapa CIHIA x
eBpo. Kak momkxen xotupoBatbes nommap CHIA k eBpo mpu 3akitodeHHH (POPBaApPAHOTO
koHTpakta? M3BectHo: kypc cnoT 1 gomn. CIIA = 0,7143 eBpo. CtaBka 1Mo €BpOKpeauTaM
cocrasisieT no goymapy CHIA 2% ronoBeix, a mo eBpo — 3% roaoBbIX.
3AJAYA 11 Onmnpenenute dopBapaubiii kypc aoutapa CIIIA x pybmo yepe3 wmecsir.
Omnpenenure, nokeH U KoTupoBathest nojutap CIIIA k pyOmto ¢ mpeMueil MM JUCKOHTOM.
U3BectHO, uTOo Kypc cnor apomapa CIIIA k py6mo paBen 31,12. CraBka Mex0OaHKOBCKOTO
KpenuTa 1o pyonsm 12% ronossix, a no poiutapam CIIA — 4% roaoBbIx.
3AJIAYA 12 bank umen Ha Ha4ajao paboyero JHS 3aKpbIThle BANIOTHBIE MO3UIMU. OH Ky 3a
pyomu 200 000 mommapos, mpoman 15000 eBpo, 3aTeM O KpPOCC-KypCy MOMEHSTI €BpPO Ha
anrymiickue QyHThI, 3ateM npogan 2 000 anrnuiickux ¢yHaTOoB M npusst 1 000 eBpo (cnoT-Kypce
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eBpo/momnap = 1,41; 1 nomnap / pyoas = 31,12; ¢ynr/py6ns = 48,65). Onpenenure OTKPHITYIO
BaJIOTHYIO MMO3ULIMIO HA KOHEIl THS U (PMHAHCOBBIIM pe3ynbTar.

3AIAYA 13 Ilpomaercs 200 000 momtapoB 3a €Bpo, Cpok mocTaBku 3 Mecsua. [IporenTHas
CTaBKa 10 Aosuiapy 2% roloBsIx, o eBpo — 3%. Cnot-kypc eBpo/aomnap 1 : 1,42, dopsapausiii
kypc 1 : 1,36. Onpenenure neHy CIEIKU.

4 Bonnpochbl KOHTPOJIbHBIX padoT

1. TlousTHe BaIIOTHBLIX OTHOLIEHUH U BAIIOTHON CUCTEMAEI.
2. 3apokaeHue BaTIOTHBIX OTHOIICHHH.
3. @axTophl, OOYCIOBIMBAIONINE Pa3BUTHE  MEKIYHAPOTHBIX  BaJTIOTHBIX

OTHOIIICHUH.

4. Poimb W MECTO MEXIYHAapOJHBIX BaJIOTHBIX OTHOILIEHUH B MHPOBOM
BOCITPOM3BOJICTBEHHOM IIpoliecce.

5.  Dopmbl OpraHu3aIuy MEXIYHAPOIHBIX BATIOTHBIX OTHOIICHHUH.

6. OcHOBHBIE 3JIEMEHTHl HALIMOHAJIbHONMHMPOBOI BAJTIOTHBIX CHCTEM, UX CBS3b U
pasnuuue.

7. XapakTepUCTHKa JIEMEHTOB HallUOHAJIBHON U MUPOBON BAIIOTHBIX CUCTEM.

8. Hcropudeckre THITBI BaJJFOTHBIX CHCTEM.

9. TIlapwmxckasi BAIIOTHAs CHCTEMA, €€ OCHOBHBIC CTPYKTYPHBIC TIPUHITUIIBI.

10. T'enya3ckas BalIOTHAs CHCTEMa, MPUHIUIBI e¢ (YHKIMOHUPOBaHUsA. MHPOBOI
BaMOTHBIN Kpu3uc (1939-1936 rr.).

11. BamoTHbie 610ku. JleBasibBaIys BaIIOT HAKAHYHE BTOPO MUPOBOW BOWHBI.

12. Coznanue bperton-Byackoii cucrembr (1944 r.), ee OCHOBHBIC MPHUHIIMIIHI.
[IpotuBopeunst bperToH-Byackoi CUCTEMBI.

13. Jlecrabunuzauust bperron-Bynckoil cuctembl moja BO3JEHCTBUEM MHPOBBIX
CTPYKTYPHBIX Kpu3nucoB 60-X rojos.

14. Vi3MeHeHue  COOTHOIICGHWS CHJI HA  MHPOBOM  apeHe, OCIa0JICHHE
HKOHOMHYECKOT0, (PMHAHCOBO-BATIOTHOTO M TEXHOJIOTMYECKOIO MPEBOCXOJICTBA
CIIA Hajg KOHKypeHTaMH M MOJAPBIB CTPYKTYPHBIX HPUHUUIOB bperron-
Byackoit cucremsl. Ilepexon oT amepuKaHO-LIEHTpU3Ma K IOJIMLEHTPU3MY B
BaIIIOTHOM cepe.

15. Pacnan BamoTHbIX 30H. Kpusuc bperton-Bynckoil BamoTHOM cucTeMbl M €ro
MIPUYMHBI.

16. Oranel  kpusuca. IlepemnereHue  BaJIOTHOTO  KpU3HCA C  MHUPOBBIM
SKOHOMHUYECKUM KPU3UCOM.

17. OcoGeHHOCTH U COLMAIbHO-PKOHOMUYECKHE MOCIEACTBUSA Kpu3Huca bperToH-
Bynckoi BAIFOTHON CHCTEMBI.

18. Smaiickas (1976 r.) BantoTHas cucTeMa, OCHOBHbIE MPUHIIMUIIBI €€ TOCTPOSHHUS.
[Ipo6nema C/IP.

19. VTpara pnommapoM MOHOIOJIBHON poiu. IlpoGiema MHOTrOBalIIOTHOTO
crangapra. [Ipo6nema 3010Ta. Pesxnm miaBaroux BATFOTHBIX KYPCOB.

20. EBpomneiickass BamtoTHas cucreMa. MHTerpanvoHHbIE MpolLecchl B 3amaJHol
EBpornie u coznanmne Esponeiickoro Coro3a (EC). Henn EC, ero ocoGennocru.
Mexanusm BamoTHOM nHTerpanuu crpad EC. PexxuM "eBpomnelickoil BalItOTHON
3men’".

21. Coznanmne EBpormetickoit BamoTHOM cuctemsl (1979 1.), ee nenu. CTpyKTypHBIE
npuHuunsl EBC, ux otnuumst ot SfImalickoil BamoTHOIN cucteMbl. Pazmuuus
OKIO u CHP. Mexanusm perynupoBanusi KypcoB BamoT B EBC, ero
npuHumnel. [IporuBopeunss u npobisemsl EBC. "Ilnan Jlemopa" (1989 r.) u
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Maactpuxtckuii gorosop (1991 r.). Dtansl peann3anuy BaIFOTHOTO COI03a.

22. Tlepexo/1 K eIMHON BAIIOTE €BPO.

23. IlocnencTBust BBEACHUS €BPO U MEKAYHAPOAHBIX BAJTIOTHBIX OTHOLICHUH.

24. CoBpeMEHHbIE TEHACHIMH PAa3BUTUS BCEMUPHOTO XO3SHCTBA M MX BIHMSIHUE HA
MEKIYHAPOIHBIC BAJIFOTHBIE OTHOIICHHUS.

25. BzaumoJeiicTBUEe MPOIECCOB TI00ANN3alUK, PErHOHATN3ANN, WHTETPAUU U
TPaHCHAIIMOHAJIHM3AUN SKOHOMHKH, WX BIIMSHHAE HAa CTPYKTYPHBIC C/IBHUTH B
OKOHOMMUKC, Ha COCTOSHNUEC MCIKAYHAPOJAHBIX BAJIFOTHO-KPCAUTHBIX OTHOIIICHHUH.

. [TonsiTue BaJItOTHOTO Kypca.

. CyIlIIHOCTb BAJIIOTHOT'O Kypca KaKk CTOMMOCTHOW KaTE€ropuH.

. MeTozp! orpeiesieHus BaIFOTHOIO Kypca.

. [Ipsimast u kocBeHHass KoTHpoBKa. Kpocc-koTupoBka. CrioT-Kype U (opBapIHbIit

Kypc. HoMuHanbHBIN 1 peanbHbIid BAIIOTHBIN KYpC.

5. Homunanbubeiii  3¢¢dexkTuBHBIA BamOTHBIA Kypc. Peanbnblil 3¢ dexTuBHBIH
BAJIIOTHBIN KYypC.

6. Pexxumbl  BamoTHOro Kypca. IloHsTHe THOKOCTH  BalIOTHOTO  Kypca.
Knaccudukanus MB® BantoTHBIX KypcOB IO CTETIEHU THOKOCTH.

7. ®UKCUPOBAaHHBIA BAJTIOTHBIM KypC, CIOCOOBI €ro ycraHoBiieHUs. OrpaHUYeHHO
rMOKUI BaJIFOTHBIN KypC.

8. [ImaBaromuii BAJIIOTHBIA KypC, €ro BHUABL: KOPPEKTUPYEMBIH, YIIPaBISEMO-
IUTABAIOLINH U HE3aBUCUMO ILIaBAIOLIUHI KYPCBI.

9. Teopust 'onTUMaAILHOTO BAIIOTHOTO TpocTpancTtBa P. Manpgemmna. BamoTHbIi
KOPUJIOP U OCHOBHBIE CIIOCOOBI €ro (PMKCALHH.

10. IloHsiTHE PaBHOBECHOTO BAIIOTHOTO Kypca. V3MeHeHHWe BaFOTHOTO Kypca U
croco0bl ero (pukcauy Npu ONpeAeIeHHOM 00beMe CIpoca U MPeIoKEeHUs Ha
MHOCTPaHHYIO BAMOTY. ONTUMAaNbHbBIN BaIIOTHBIA KypC, BADUAHThI €r0 pacyeTa,
UX [IPEUMYLIECTBA U HEJJOCTATKH.

11. ®dakTopsl, BAUSIOLIME HA BAJIOTHBIM Kypc. 3aBUCHMOCTb BaJIOTHOTO Kypca OT
TeMIa HHQIIAIUH.

12. CocrossHue TuTaTeXHOrO OamaHca, €ro BIHMSHHEC HA BAJIIOTHBIM Kypc.
BoznelicTBue Ha BaNIOTHBIA KypC pa3HULBI NPOLEHTHBIX CTaBOK B Pa3HbIX
CTpaHaxX. BiusHHe Ha BalIOTHBIA KypC COCTOSIHUS BaJIIOTHOTO pBIHKA H
MacmITaboOB  CHEKYISATUBHBIX BAJIOTHBIX ONEpalMii Ha 3THX  pBIHKaX.
3aBUCUMOCTh BAJIIOTHOIO Kypca OT CTENEHU MCIOJb30BaHUS OIpeNeIeHHON
BaJIIOTHI HA €EBPOPBIHKE U B MEXYHAPOJHBIX pacueTax.

13. Teopuu peryaupoBaHus BaIIOTHOTO Kypca, UX (QYHKLUH, OOLI1E YePTHI.

14. Teopust nmapurera MOKynaTeIbHOW CIOCOOHOCTH, €€ pa3BUTHE M COBPEMEHHas
UHTEPIIpETALINS.

15. Teopust perynupyemoi BaltOThl, €€ OCHOBHbIE HAPaBICHUS.

16. Teopwust KJIOYEBBIX BAJIOT.

17. Teopust pUKCUPOBAHHBIX TAPUTETOB U KYPCOB.

18. Teopwus naaBaroIUX BaTIOTHBIX KYpPCOB.

19. HopmaTuBHAas TEOpHsI BAJIIOTHOTO Kypca.

A WD

1. TloHaTve MHPOBOrO BAJIIOTHOTO PbIHKA. MHCTPYMEHTHI CIENOK Ha BaJIOTHBIX
Ouprkax. Bupl BaIFOTHBIX PHIHKOB.

2. Y4aCTHUKH C/IeJIOK HAa MUPOBBIX BATIOTHBIX PBIHKAX.

3. KortupoBka Bamot, ee Buabsl. Kpocc-kypc. Kypcel mpopaBna M Mokymaresns.
Bamiotnas mnosunusa Oanka. OTKpbITas W 3aKpbiTas BaJIOTHAs IO3MIIMSL.
Koportkast u JuInHHAs OTKpBITAsl BAIFOTHAS O3ULUS.

4. BamoTHble HHCTPYMEHThI BHEOMPIKEBOTO BATIOTHOTO PHIHKA.

5. bupxeBble BaIOTHbIE HHCTPYMEHTHI.

6. BamoTHBIC pUCKH, HX BHIBL

31




~

Ocobennoctu (popMUpOBaHUS BATIOTHOTO PhIHKA B Poccum.

=

PriHOUHOE M TOCYAapCTBEHHOE PETYIMPOBAHUE BANIOTHBIX OTHOLICHUH, UX
CYIIHOCTb, COOTHOIIIEHHE MEX]1y HUMHU.

®opMbl BaIIOTHOM MONUTUKHU. [[uckoHTHast (ydeTHas) moiuTuka. JleBusHas
nonutuka. BamoTHble uHTepBeHIMH. JluBepcuduKanus BallOTHBIX PE3EPBOB.
BantoTHble orpaHuYeHUs.

BantoTHble orpaHnueHus.

Bamtotnas nonutuka Poccuu, ee nenu, Gopmbl, cpeacTBa peain3aiyi.

NP

o

Ponb 3011012 B ICTOpUU JICHET.

MupoBoif  pBIHOK  30JI0TA, OCOOCHHOCTH  ero  (OpPMUpPOBaHHA U
(YHKIIMOHHPOBAHHUS.

MupoBble LEHTpbl TOProBiau 300TOM. CHpOC U MpPENOKEHUE Ha PBIHKE
3o510Ta. PernonansHoe pacrpeseseHne 3010ThIX 3aI1acoB.

Omeparuu ¢ 30J0TOM Ha MUPOBOM PBIHKE, UX BUJIBL.

JluHaMuKa W COBPEMEHHbIE OCOOCHHOCTH (HOPMHPOBAHUS PHIHOYHOM LIEHBI
30JI0TA.

CymHocTs  TuIaTeXHOTOo Oananca. IlmarexxHbrii OamaHc Kak —OTpakeHHE
MHUPOXO035HCTBEHHBIX CBSI3€H CTPaHBI.

CrpykTypa mnarexHoro Oananca. KoHuenumus OanaHca TEKYIIHMX OIepaluil.
Konuenmus OasucHoro Oananca. Konuenuus nukBuaHoctd. Konnennus
OanaHca opUIMATBHBIX pacyeToB. Bo3BpaT K M3MEPEHHUIO CabA0 IJIATEKHOIO
OayaHca JIMIIb M0 TEKYITUM OTICPAIHSIM.

Metoabl peryaupoBaHMs IUIAaTEKHOro OanaHca. MarepuanbHas OCHOBa
peryJIMpoBaHMs TUIATSKHOTO Oananca. Jlednsnuonnas monutuka. [leBaibpBarms.
Bamtoraele orpanuuenus. PUHAHCOBas U JCHEKHO-KPEOUTHAs MOJUTHKA.
CrnenpanpHble MEpBI TOCYJApCTBEHHOTO BO3JCHCTBHS HA IUIATEKHBIA OasiaHC.
Mertoab! OanlaHCUPOBAaHUS IUIATEXKHBIX OaTaHCOB.

OcobenHocTu miuaTexxHoro 6ananca Poccun.

XapakTeprucTHKa OCHOBHBIX Pa3/IelioB IJIaTexHoro damanca Poccun.

bayanc Tekymux onepanuii, XapakTepUCTHKA €r0 CTaTeH.

banaHc KanuTaaoB U KPEIUTOB.

NN O R

.

o oA

7.
8.
9.

ITonsATHE MEXKIYHAPOAHBIX PACUETOB.

Ponp HaMOHAIBHBIX BAJIIOT, MEKAYHAPOAHBIX CUETHBIX BAIFOTHBIX €AUHUILl U
30J10Ta B MEXKIYHApPOJAHBIX pacyeTax.

BantoTHo-(priHaHCOBBIE U MJIATEKHBIE YCIOBHS BHEUTHEAKOHOMUYECKHUX CJIENIOK.
Bamrora 11eHb!I ¥ BaJItoTa Iatexa. Y ciaoBus matesxka. Cpencrsa miarexa.
@OpMBI MEKITYHAPOIHBIX PACUETOB.

Oco6eHHOCTH MEXKAYHAPOIHBIX PacCueTOB.

AxkkpenutuBHas (opma pacueTroB, €€ cXxeMa. Buapl aKKpeIUTHUBOB.
[IpenmymiecTBa U HEJOCTATKH aKKPEAUTUBHOMN (DOPMBI.

NukaccoBas popma pacueToB, €€ IPEeUMyLIeCTBAa U HEJOCTATKH.

bankoBckuii nepeso. Pacuers! B popme aBaHca.

PacueTsl o OTKpeITOMY cueTy. PacdeTsl ¢ HCIIOJIB30BAaHUEM BEKCENIEH U YEKOB.

10. BamrorHble KIIMPUHTH, UX OTJIUYHA OT BHYTPCHHUX MEKOaHKOBCKHUX KIIMPUHTOB.

[{enn BamOTHOrO KIIMpUHra. MHOrOCTOPOHHUI BaIKOTHBIN KIUPHHT
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5 Tembl pedepaToB

@®opMbl OpraHU3alUuy MEKIYHAPOJHBIX BAIIOTHBIX OTHOLIECHUH.

OCHOBHBIE JIEMEHTBl HAllMOHAJIBHON, MUPOBOM BAJFOTHBIX CUCTEM, UX CBS3b U

pasznuuue.

XapakTepucTrKa 3JIEMEHTOB HallUOHAJIbHON 1 MUPOBOM BaJIIOTHBIX CHCTEM.
HcTopuueckue TUIIbI BAIFOTHBIX CUCTEM.

[Tapurkckas BaJIOTHAsi CUCTEMA, €€ OCHOBHBIE CTPYKTYPHBIE TPUHIIUIIBL.

['enys3ckas BalIOTHas CHCTEMa, PUHIUIBI €€ (DYHKIIMOHUPOBAHUS.

Coznanne bperron-Bynckoii cucremsl (1944 1.), ee OCHOBHBIC TPUHITUIIBI.

Kpusuc bperton-Byckoii BAIFOTHOM CUCTEMBI U €r0 IPUYMHBL.

SImatickas (1976 r.) BamoTHas CUCTEMA, OCHOBHBIE IPUHITUIIBI €€ TIOCTPOCHUS.
EBponeiickas BalfOTHasi CUCTEMA.

.COBpeMeHHBIG TECHACHIUN Pa3sBUTUA BCEMHPHOI'O XO3HCTBAa U WX BIWUSHHE Ha

MCKAYHAPOAHLIC

. BanroTHbie OTHOLLIEHUS.

© oo~

[N

0.

CyIHOCTB BAJIIOTHOTO Kypca KaKk CTOMMOCTHOM KaTeropuu.
PexxuMbl BatOTHOTO Kypca.
Teopust ONTUMAIBHOTO BAIFOTHOIO MpocTpancTBa P. Mannenna.
3aBHUCHUMOCTh BATIOTHOT'O Kypca OT TeMIa HHQIISIHH.
Teopuu perynupoBaHus BAIIOTHOTO Kypca, uX (QyHKIMH, OOIINE YEPTHI.
Teopust mapuTera MOKyNaTeNbHON CIOCOOHOCTH, €€ pa3BUTHE M COBPEMEHHas
uHTepnperanys. Teopus perynpyemMon BaJIIOThI, €€ OCHOBHBIC HAIIPABIICHUS.
Teopus KIHOYEBBIX BAIOT.
Teopust pUKCHPOBAHHBIX TAPUTETOB U KYPCOB.
Teopus mIaBaroOIIMX BAIFOTHBIX KYPCOB.
HopmaTtuBHas Teopus BaIlOTHOIO Kypca.

=

Y4acTHUKM CIEJIOK Ha MHUPOBBIX BAJIIOTHBIX PbIHKax. BamoTHble quiepsl, uX
COCTaB.

BantoTHbIe HHCTPYMEHTHI BHEOHUPIKEBOTO BATFOTHOTO PHIHKA.

Bubl BaOTHOTO CBOTIA.

buprkeBble BalmOTHBIE ONMIIMOHBI. BaatoTHBIN apOuTpax.

Pucku MexayHapoAHBIX BAIFOTHBIX OMNEpalui, ClIocOObl UX CTPaXxOBaHUS.
OcobeHHocTH (hOpMHUPOBAHHUS BAJIFOTHOTO pbIHKA B Poccuu.

I

AN

PbIHOYHOE M TOCYHApCTBEHHOE pEryJMpPOBAaHUE BAIIOTHBIX OTHOIICHHM, HX
CYIIHOCTb, COOTHOLIECHUE MEXKIY HUMU.

BamtotHas nonutuka u ee GopMsl.

BamtotHele orpannueHus. CyIIHOCTh BAJIIOTHBIX OTPAaHUUYEHUI KaK COCTaBHOMU
YaCTH BaJIOTHOTO KOHTPOJIA.

Bamotnass mnonutuka Poccum, ee 1menu, ¢GOpMbI, CpeACTBA peaM3allvu.
Crpaternyeckas ¥ TeKyllasl BAIIOTHAs MOJIUTUKA.

Posb 30710Ta B UICTOpUM JEHET.

MupoBoii  pBIHOK  30510Ta,  OCOOEHHOCTH  ero  (GopMHpOBaHHS U
(bYHKIIMOHUPOBAHUS.

Onepanuu ¢ 30J0TOM Ha MUPOBOM PBIHKE, MX BUABL. /[MHaAMHKa U COBPEMEHHBIE
0c00eHHOCTH (POPMUPOBAHUS PHIHOYHOM II€HBI 30J10Ta.

o

[TnatexxHplii OanmaHC Kak OTpaK€HHE MMPOXO3SIMCTBEHHBIX CBsI3€l CTpaHbI.
CrtpykTypa miaaTexHoro 6angaHca.

Konuemnus Oananca TeKylIux onepanu.

Konnemniust 0asucHoro Oanamca.

Konuenmus TMKBUAHOCTH.
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5. Konmenmus 6amanca opUIHaIbHBIX pacYETOB.
6. Bo3BpaT K H3MEpEHUIO calbl0 TUIATESKHOro OajaHca JHIIb 10 TEKYIIHM
oreparusm.
7. MeToasl peryIupoBaHHus IIATEKHOTO OanaHca.
8. OcobenHocTH 1iarexHoro d6amranca Poccun.
7 1. ®opmbl MeXITYHAPOIHBIX pacueToB. OCOOCHHOCTH MEXTYHAPOIHBIX PACUETOB.
2. BanioTHble KIMPUHTH, UX OTINYUS OT BHYTPEHHUX MEKOAHKOBCKUX KIMPUHTOB.
6 Jluteparypa
1. OcHoBHas aquTepatypa
2. 1 Henbru, kpemur, Oanku (B TaOnWIax, PHCYHKaX W cXemax): yu4eo.

HarmsigHoe ocooue / Ky6. roc. arpap. yu-T; JLIO. I[Murepckas, 1.B. Bopommunosa, J[.51. Poaun u
np.; mox oomr. Pexn. JILYO. [Turepckoii. - Kpacnonap: KyoI'AY, 2015. — 117 c.

3. 2. Kanmunun H.B. [enbru, xpenut, Oanku: yueOnHuk / Kammnun H.B.,
Marpaesa JI.B., [lenucos B.H. —-M.: [lamkoB u K, 2015. — 300 c.
4, 3. AxumoBa E.M. ®unancel. banku. Kpeaut [DnekTpoHHBIN pecypc]: Kypc

nexumii/ AxkumoBa E.M., Uubucosa E.}O.- DiekTpoH. TeKCTOBbIE AaHHBIC.- M.: MOCKOBCKHIA
TOCYJapCTBEHHBIN CTpOuTEeNnbHBIH yHUBepcutet, Al Ilu Op Menua, 9bC ACB, 2015.- 264 c.-
Pexxum mocryna: http:// www.iprbookshop.ru/40575.- ObC «IPRbooks

5. 4 Kanunun H.B. Jlensru. Kpenut. banku [DnekTpoHHBIN pecypc]: yueOHUK
s OakanaBpoB/ Kamuumn H.B., Marpaesa JI.B., JlenucoB B.H.— DeKkTpoH.TEKCTOBBIC
nanubie.- M.: lamkoB u K, 2015.- 304 c.- Pexum noctyna: http://www.iprbookshop. ru/35271.-
9bC «IPRbooks»

6. JlomonnuTesibHasi IUTEpPaTypa:

7. JpmneBckuit  C.B. DHuukIonenuss BalIOTHOTO CHEKYNISHTA [DJIEKTPOHHBIN
pecypc]: yuebnoe mocobue/ JlpmuieBckuii C.B.— DleKTpoH.TEKCTOBBIE JaHHBIE.— M.:
[IUTICuP, 2015.— 443 c.— Pexum pnoctyma:_ http://www.iprbookshop.ru/41955.— 3BC
«IPRbooks»

8. KapmoBuu O.I'. T'mobGambHbie m1poOIeMBI W MEXKIYyHApOJHBIE OTHOUICHUS

[DnexTpoHHbIi pecypc]: MmoHorpadus/ Kapnosuu O.I'.— DnekTpoH. TEKCTOBbIE JaHHBIE.— M.:
FIOHUTU-AAHA, 2014.— 503 ¢.— Pexwum nocryma:_http://www.iprbookshop.ru/18186.— DB5C
«IPRbooks»

9. KeiitPomxepc BamoTHbIN 1 IEHEKHBIA PBIHOK [DJIEKTPOHHBINA pecypc]: Kype s

HaunHaomux/ KeitPomkepc— DnexkTpoH. TekcToBble naHHble.— M.: Anbnuna [laGmumep,
2014.— 352 ¢.— Pexwum noctyma:_http://www.iprbookshop.ru/22806.— DBC «IPRbooks»
10. Cxynanosa T.B. BamoTHoe perynupoBaHUe ¥ BATFOTHBIH KOHTPOJIb [ DJICKTPOHHBIN

pecypc]: yuebnuk/ CkynanoBa T.B.— Dnexrpon.tekctoBbie nanubie.— CII16.: MaTepmenus,
2015.— 376 ¢.— Pexwum nocryna:_http://www.iprbookshop.ru/27969.— 3b5C «IPRbooks
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6 I'1occapuid

AByapbl — BKJIaJibl B MHOCTPAHHBIX OaHKaXx.

AKKpeIUTHB — YCJIOBHOE [CHEXHOe 0053aTeNbCcTBO, INPUHUMaeMoe OaHKOM 110
[OPYUYEHUIO IUIATENbIIMKA, I[POM3BECTU IIJIATEKU B IMOJIb3Y MOJydarenas CpeAcTB IIOo
IPEIBSABICHUM IIOCIEIHUM JOKYMEHTOB, COOTBETCTBYIOIIMX YCIOBHUSM aKKPEIUTHBA, WIH
IIPEIOCTABUTH [TOJIHOMOYUS APYroMy OaHKY OCYHIECTBUTH TaKHUE MJIATEKU.

AKKpeIMTHB 0€30T3bIBHBI — OTKPBIBACTCS Ha ONpPEACIECHHBIH CpoK 0e3 TmpaBa
AQHHYJMPOBAHUS 10 UCTEUEHUS CPOKA.

AKKpPeIUTHB JOKYMEHTAPHBIN — A., 110 YCIOBUSAM KOTOPOro 0aHK 00s3yeTcs BBIIJIATUTH,
COIVIACHO MHCTPYKLHUSAM MOKYHATels, ONPEIEICHHYI0 CYMMY IPOAABIY IPOTHUB MPEIbABICHUS
TOBapOPACIOPAIUTENBHBIX TOKYMEHTOB.

AKKpeIUTHB HeNOATBeP:KIeHHbIH — A., IIpU KOTOPOM OTCYTCTBYET MOITBEPKICHUE
IUIaTeXa CO CTOPOHBI OaHKa, 4epe3 KOTOphIA IpedycMaTpUBaeTcs IUIATeX; BbIIaTa 1o A.
IPOM3BOJIUTCS TOJIBKO TIOCJIE TOro, Kak OaHK HMMIIOpTEpa IMEPEYHCIUT COOTBETCTBYIOIIYIO
CyMMY.

AKKpeAUTHB HEeMOKPBITHIN — A., IpU OTKPHITUH KOTOPOI0 OaHK-IMUTEHT MPEAOCTABIISIET
UCTIOJIHAOLEMY OaHKY MpPaBO CIMCHIBATH CPEACTBA C BEIYILIETOCs y HET0 KOPPECIOHIEHTCKOIO
cyera B IIpejienax CyMMbl aKKpeAUTHBA.

AKKPeIUTHB OT3bIBHBIN — A., KOTOPBI MOKET OBITh NMPEKPALIEH WM U3MEHEH OaHKOM-
HMHUTEHTOM Ha OCHOBAaHMM MHCbMEHHOI'O PACHOPSDKEHUs IUIaTeNbluKa 0e3 IMpeIBapUTEIbHOTO
COIIACOBAHUs C MOJy4YaTesIeM CPEICTB.

AKKpeAUuTHB NOATBEPKAeHHbIH — A., IpU KOTOPOM OaHK, 4epe3 KOTOPBIH MPOUCXOAUT
omjara, NMPUHUMAaeT Ha ceOs o00sg3aTeNbCTBA NMPOU3BECTH IUIATE)X YKa3aHHOM B A. CyMMBbI
HE3aBUCHUMO OT IIOCTYIIEHUS CPEJCTB OT OaHKa-3MUTEHTA.

AKKpPeIUTHB NOKPBITBIH — A., IO KOTOPOMY OaHK MEepeBOJUT COOCTBEHHBIE CPEJICTBA
IUIaTENbIIMKA UM IPEJOCTAaBICHHBIN €My KPEIUT B paclopsbKeHHe OaHKa-IIOCTaBIIUKA.

AKKpPeAUTHB NPOCTOM — BBIJACTCS HA 3apaHee YCTAaHOBJICHHYIO CYMMY U COXPaHSET CUILY
JI0 TIOJIHOTO CHSITHSI 3TOM CYyMMBI CO CUETA.

AKKpPeAUTHB PeBOJbBEPHBIN — A., OTKPbIBAEMBIN HE HA IIOJIHYIO CyMMY IUIaTEXEH, a Ha
€€ 4acTb M aBTOMAaTHUYeCKHU BO30OHOBIISIEMBII [0 MEPE OCYILECTBICHUS PACUETOB 33 OYEPEAHYIO
NapTHIO TOBAPOB.

AHHYJIMPOBaHUEe BHEIIHEro /10Jra — 0TKa3 rocyiapcrBa-3aeMILMKa OT yIUIaThl IIaTexXen
10 BHEILIHUM 3aliMaM.

Bananc ABMKeHMsI KanmMTaJl0B M KpeAuTa — pasjen IUIATeKHOIO0 U PacyeTHOIo
0aaHCcoB, MOKA3bIBAIOLINI COOTHOLIEHNE SKCIIOPTa U UMIIOPTA KAITUTAJIOB U KPEAUTOB.

Bbananc Me:XIyHapoaHBIX pacyeTOB — COOTHOIICHHE BCEX JACHEKHBIX TPEOOBaHHM M
00513aTeNIbCTB, MOCTYIJICHUH U MIaTeXKel 0HOM CTpaHbl IO OTHOLICHUIO K JPYTUM CTpPaHaM.

Bananc niarekHbli — COOTHOLIEHHE JCHEXKHBIX IUIaTeXel, MOCTYMAoMMUX B JAHHYIO
CTpaHy M3-3a TPaHMIIbI, U BCEX €€ IJIaTEKEH 3a TPAaHUILy B TEUEHHE ONPEACIEHHOTO BPEMEHH.

Bananc Texkymmx omepanumii — OajaHCOBBIA cueT, 0000IIalOIMI pe3ynbTaThl 0OMEeHa
TOBapaMM M YyCIyraMH, a TaKkKe TpPaHCPEpTOB MEXAYy CTpPaHOM M OCTaJbHBIM MHPOM 32
ONpeAEICHHBIN TEPUO/.

Bananc yciayr 1 HekoMMepUYecKHX IJIaTexkeil — pas3jien IiaTexHoro OanaHca, KOTOPbIi
OTpakaeT JIBI)KEHUE IIaTexell 1mo "HeBUANMBIM" onepalusM (yclyTru, TpaHCQepThl, T0X0Abl OT
WHBECTHUIINH).

BbankoBckue oguopHbie 30HbI — IIPOCTPAHCTBA, oOJazarouue reorpaduyueckoil u/mmm
IOPUJINYECKON AKCTEPPUTOPHATIBHOCTHIO M HCIOJIb3YeMble JJIsi MPOBEACHUS OaHKOBCKHUX
orepanuil ¢ HEpPe3UuJEHTaMHU Ha YCJIOBHSX, OTIMYHBIX OT JACMCTBYIOUIMX HAa BHYTPEHHEM
HAI[MOHAJIbHOM PBIHKE KaIIUTaJIOB.

bank mexaynapoanbix pacueroB (BMP) — co3nan B 1930r. neHTpanbHBIME OaHKaMH
benbrun, BenukoOpuranuu, I'epmanuu, Utanun, @panuun u Anonuu u rpynnoi 6ankos CIHIA
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JUISE COBMECTHOTO TIPOBEACHHUS (DMHAHCOBBIX ONEpallii MEXKIYyHApOJHOTO XapakTrepa |
KOHCYJIBTAIIMi 110 BaJIIOTHO-(PMHAHCOBBIM BOIpocaM. BeneT MOHUTOPUHT MEXIyHapOIHOU
0aHKOBCKOM JIeATETbHOCTH M YCTaHABJIMBAET IMpaBWja, PErYJIUPYIOIMIUE MEXIYHAPOJAHYIO
0aHKOBCKYIO J1€ATEIbHOCTb.

BankoBckuii KoHcOpUUYM — ¢GopMa BPEMEHHOTO MEKOAHKOBCKOTO COTJIAIICHUS IS
COBMECTHOTO TMpOBENEHUS (PUHAHCOBBIX OIEpaluii MO pa3MEUICHUIO 3aiiMOB, CHIKEHUIO
KPEAUTHBIX PUCKOB HIIU JIJISl OTIEPAINi ¢ IEHHBIMUA OyMaramm.

""bercTBo'' KAMMTAJI0B — MAaCCOBBIM OTTOK KaluTalla U3 OJIHOM CTPAHbI B IPYTHE B Pa3HBIX
dbopMax u Ha pa3HbIC CPOKU B TIOUCKAX OoJiee MPUOBUIBHBIX U HAJCKHBIX CPEp ero MPUMEHEHUS.

Bupxka BanoTHas — OpraHM30BaHHBINA PHIHOK, II€ COBEPIIAIOTCS BATIOTHBIC ONEPAIlHH.

BaJsiora — neHexxHas eIMHALIA TF000H CTPaHBI.

Baglora mHOCTpaHHasi — JI€HEXHbIE 3HAKU WHOCTPAHHBIX TOCYAApCTB M KpPEIUTHBIC
CpeaCcTBa OOpaIleHUS U IIATeKa B UHOCTPAHHBIX JICHE)KHBIX STUHUIIAX.

Bajlora kJIMpUHroBasi — BAIIOTHAS €IMHUIIA, UCIIOIb3yeMas MPU KIMPUHIOBBIX pacyeTax
MEXy CTpaHaMH; (YHKIIHOHUPYET TOIBKO B OC3HATMYHOM BUJIC.

Bastora kpeauTa — ycTaHOBIIEHHAs MApTHEPaMU BaIIOTa MPU MPEJOCTABICHUH KpPEeauTa.

Basrora HanMOHAJIbHAsA — 3aKOHOJATEIbHO YCTAHOBJICHHBI B CTPAaHE JCHEKHBIA 3HAK,
JEHEe)KHAs eAMHHIIA TAHHOW CTPaHBbI.

Bamlora HekoHBepTHpyeMasi (3aMKHYTasl) — HalMOHaJdbHAsg BaJll0OTa, KOTOpas
(GyHKIIMOHUPYET TOJNBKO B TMpeAenax OJHOM cTpaHbl WU He OOMEHHMBAeTCid Ha JIpyrue
WHOCTPAHHBIC BATIOTHI.

Basiora miarexxa — BallloTa, B KOTOPOW MPOMCXOAUT (PaKTHUECKasl orjiaTa ToBapa BO
BHEIIIHETOPTOBOM C/IEJIKE WJIM MOTAIICHUE MEXKIYHAPOIHOTO KPEAUTA.

Bajsiora pe3epBHasi — WHOCTpaHHasl BaJIIOTA, KOTOPYIO TOCYJAapCTBO XPaHUT KaK 4acTh
CBOUMX BaJIOTHBIX PE3E€PBOB.

Bagora cB00OAHO KOHBepTHpyemMasi — CBOOOJHO oOOMeHHMBaeTca Ha JIOOYIO
WHOCTPAHHYIO BAIIOTY.

BaJuiora caesiku — BalitoTa, B KOTOPOW yCTaHABIMBAETCS 1I€HA TOBapa BO BHEIIHETOPTOBOM
KOHTPAKTE WJIU BBIPAXKAETCA CyMMa MEXIYHAPOIHOTO KPEAUTA.

Bajiora 4acTMYHO KOHBepTHpYyeMasi — HallMOHAJbHAs BaNIOTa CTPaH, B KOTOPBIX
MIPUMEHSIOTCS] OTPAaHUYCHHUS TI0 OTACIIBHBIM BHJIaM OTIEpaIlii.

BasioTHasi MHTEerpanusi — Iporecc KOOPAMHALMY BAaIOTHOW MOJIUTHUKH, (OPMUPOBAHUS
HAHAIMOHAIIPHOTO MEXaHW3Ma BAIOTHOTO PETYIHPOBAHMS, CO3/IaHUS MEXIOCYAapCTBEHHBIX
BAJIFOTHO-KPEIUTHBIX OpraHu3aluil.

BasnloTHasi MHTepBeHLMs — BMEIIATEICTBO IIEHTPAJIBHOTO OaHKa B oOmNEpaluu Ha
BAJIFOTHOM pPBIHKE C LENbI0 PETYIMPOBAHMUS Kypca HAIMOHAJIBbHOM BaJOTHl MyTE€M KYILUIU-
MPOJIaYKW MHOCTPAHHOW BaJIIOTHI.

BamlorHasi xop3mHa — Habop BajlOT, CPEAHEB3BEUICHHBIH BEC KOTOPBIX Oepercs 3a
OCHOBY IIPH YCTAHOBJICHUH PACUYETHOM BATIOTHOW €IMHUIBI.

Bamrotnas ''smxopaaka'' — mnepememieHue 'ropsuux" JeHEr, MaccoBas Mpojaxa
HEYCTOWYMBHIX BATIOT B OXUJAHWU WX JICBAIbBAIMM M CKYyNKa BaJIOT-KaHIUIATOB Ha
pEBaIBBALIMIO.

BasloTHasi oroBopka — ycilioBHE B MEXJAYHapOAHOM COIVIALIEHWM, MpEerojaraouiee
MEPECMOTP CYMMBI IJIATEXa MPOMOPIIMOHAIIBHO U3MEHEHUIO Kypca BaJllOThl OTOBOPKHU C IENbIO
CTpPaxOBaHMsI PUCKa DKCIOPTEPA WIIH KPEAUTOPA OT PUCKA 00ECIICHEHUS BaTIOTHI.

BanoTHasi mo3unus — COOTHOIEHHE TpeOoBaHUM M 00s3arenbcTB OaHka (pupmbl) B
WHOCTPAHHOW BaJIIOTE, 3aKphITasi — COBMHAJCHHE TPEOOBaHUN M 005A3aTENBCTB; OTKPHITas —
HECOBMaJIeHuEe TPeOOBaHUN U 00S3aTENbCTB; OTKPHITAS NJTUHHAS — TPEOOBAHHS MPEBBIMIAIOT
00s13aTeIbCTBA; OTKPBITass KOPOTKash — 00s3aTeIhCTBAa MPEBBIMIAIOT TPEOOBAHMS IO JTAHHON
BaJIIOTE.

BasoTHasi moJIMTHKA — COBOKYITHOCTh MEp TOCYAapCTBa B chepe BATIOTHBIX OTHOIICHHMA
B COOTBETCTBUU C TEKYIIUMHU U CTPATETUYECKUMHU LIETISIMH.
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BanoTHas cucrema — ¢opma OpraHu3aliil BaJIOTHBIX OTHOLICHWH, 3aKperuIeHHas
HAIMOHAJIbHBIM 3aKOHOAATEIBCTBOM MIIM MEXTOCYJaPCTBEHHBIM COIIALICHUEM.

BanoTHas crnekyJsinMs — JEATENBHOCTh OAaHKOB M (UPM B pacueTe Ha IOJIyYeHHUE
IpUOBUIM OT U3MEHEHUS KypCOB BAJIIOT HA BAJIFOTHBIX PHIHKAX.

BauaroTHOoe peryaupoBaHuMe — EATEIBHOCTb IOCYAApCTBa, HallpaBlI€HHas Ha
pErIaMEeHTAlMI0 MEKIYHAPOIHBIX PACUETOB M IOPsJKA COBEPIUECHUS CHCIOK C BaJIKOTHBIMU
LIEHHOCTSIMH.

BaimioTHo-(pHAHCOBBIE  YCJIOBHSA  TOPrOBBIX CAEJIOK —  IIpeSyCMaTpUBacMble
BHEIIHETOPIOBBIM KOHTPAKTOM BaJIIOTA LIEHBI, BAIOTA IUIATEXKA, KYpC UX IIepecyeTa, BalIOTHbIC
OTOBOPKH U ()OPMBI PACUETOB.

BauaioTHble OrpaHU4YeHHs — CUCTEMa SKOHOMHYECKMX, IPABOBBIX M OpPraHU3AallMOHHBIX
Mep, PEMIAMEHTHPYIOIINX ONEPALMH ¢ HALIMOHAIBHON U MHOCTPAHHOM BAJIIOTOH, 30JI0TOM.

BaslorHble onmepaumMm — OaHKOBCKas JAEATEIbHOCTh 10 KYIUIE-TIPOAAKE HMHOCTPAHHOU
BaJIIOTHI.

BanoTHble pe3epBbl — OQHIMATBHBIE 3aM1aChl MHOCTPAHHON KOHBEPTHPYEMOU BaIOTHI,
IIpeIHAa3HAYEHHBIE 1JI1 MEXIYHAPOIHBIX PAaCUETOB.

BanoTHblii apOuTpax — BaIIOTHAS ONEparus MeXIy OaHKaMH B BUJIE MTOKYITKH/TIPOIaKU
BAJIIOT C MOCJICAYIOUIMM COBEPLICHHEM OOpaTHOM CIENKH B LESIX MMOJyYeHHs IpUObUIN 3a CUeT
pa3HULIBI B KypcaX Ha pPa3HbIX BaJIOTHBIX PBIHKAX (IIPOCTPAHCTBEHHBIM B.a.) WM 3a CYUET
KoJIeOaHUi Kypca B TeUE€HHUE ONPEIETICHHOr0 Meproia BpeMeHH (BpeMEHHOH B.a.).

BajloTHBI KIAMPHHI — MEXIyHapOJHOE IUIATEKHOE COIVIalleHHe 00 00s3aTelbHOM
B3aMMHOM 3a4eTe MEXAYHapOIHbIX TpeOOBaHUN 1 0053aTENbCTB.

BaJoTHBI KOHTPOJIbL — KOHTPOJIb T'OCYAApCTBA 3a ONEPALMSIMHU C BaIKOTOH; CHCTEMA
BAJIIOTHBIX OlPaHWYECHHMM, a TaKKe Mepbl TOCYAapcTBAa IO HAA30pYy, PETUCTPALNH,
CTaTUCTUYECKOMY YUETY BAIFOTHBIX OIEPALIAM.

BanoTHBI KOPpHAOP — YCTaHOBJIEHHE HM)KHEIO M BEPXHEro MpeaesioB KoiebaHuil Kypca
HallMOHAJIbHOW BAJIIOTHI B YCIIOBUSX €TI0 HEYCTOMYMBOCTH.

BaaioTHbIil KpHM3MC — pEe3KO€ MaJeHUE Kypca HALMOHAJIBHOM BalOThl OTHOCUTENIBHO
BAJIIOT JPYIUX CTPaH.

BaoTHBI Kypc — COOTHOLIEHHE MEXAY ICHEXHBIMU €JMHUIIAMH Pa3HbIX CTPaH.

BauioTHbI Kypc HOMMHAJIBHBIH — CYHIECTBYIOIIEE COOTHOLICHHE KOJWUYECTBA €IMHMI]
HalMOHAJIbHOW BAJIFOTBI U MHOCTPAHHBIX BaJIOT.

BaarotHblil Kypc miaBaommi (ru0kmil) — cucTeMa BAJIIOTHOTO PETYJIMPOBAaHUS, NPHU
KOTOPOH CTpaHa MOXeT U3MEHATh 0OMEHHBIN KypC C 11eJIbI0 YPAaBHOBECUTh BHYTPEHHUH PHIHOK.

BastoTHblil Kype peajibHbIii — OOMEHHBIH KypC, YUUTHIBAIOIINI COOTHOIIEHHUE YpOBHEN
IeH B 00euX CTpaHax; pacCUMTHIBAETCS KaK YaCTHOE OT JeJeHUs HOMHHAJIBHOIO Kypca Ha
OTHOILICHHE MHJIEKCA [IEH B CPABHUBAEMBIX CTpaHax.

BanoTHbIi Kype cnoT — 6a30BbIil Kypc BaTIOTHOTO PbIHKA, KYpC COOTHOIIEHUS CIpOca U
IpeJUIOKEHHUS]; CTaBKa OOMEHa JIByX BalllOT C HEMEJJIEHHOM IOCTaBKOW (B TEUeHUE JBYX
pabounx gHei).

BaaloTHblii Kypc (ukcHMpoBaHHBII — O(UIMAIbHO YCTAaHOBIEHHOE W HEU3MEHHOE
OTHOLLIEHHE HAllMOHAJIbHOW BAJIIFOTBI K MHOCTPAHHBIM.

BauoTHBI NmapuTeT — COOTHOIICHHME MEXAY JABYMs BAIIOTAMM, yCTAHABIMBAEMOE B
3aKOHOJATEIILHOM IOPAJIKE; SIBJISETCS OCHOBOM BAJIFOTHOI'O Kypca.

BajloTHBI pUCK — BO3MOXKHOCTb OJJHOW M3 CTOPOH CIEJIKM MOHECTH YOBITKU B CBSI3U C
U3MEHEHMSAMHU Kypca BaliOT, IOKYNATeNbHOW CIOCOOHOCTH BaJIOTHl KOHTpaKTa MM C
BBEJICHHEM BAIFOTHOTO KOHTPOJIS.

BaqoTHBI PBIHOK — PBIHOK MHOCTPAaHHOM BAaJIIOTBI, Ha KOTOPOM OT/IEJbHBIE JIHUIIA,
bupmbl, OaHKU U JIpyrHMe UHCTUTYThl OOMEHHMBAIOT BAJIOTY OJHOM CTpaHbl Ha BAJIOTY APYroit
CTpaHbl IO KypCy, GOPMHUPYIOLIEMYCS IO BIUSHUEM CIPOCca U MPeI0KECHHUS.

BHemHuii rocyiapcTBeHHbIH J0JTr — 00mIas cyMMa 3a/JI0JDKEHHOCTH TOCYJapcTBa IO
HEIOTAlIEHHBIM BHEIIHUM 3aiiMaM U HE BBIIUIAYEHHBIM 10 HUM IPOLEHTaM.
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Bcecemuphblii 6ank — yupexxnen 1 umions 1944r. na Bperron-Byxackoit kondepenuuu.
[lITa6-kBaptupa — r. Bammarron (CILIA). Unenamu B.0. B Hacrosimiee Bpems sBisioTcs 185
ctpal. B.6. BrimouaeT: MexXTyHapOoAHbIH O0aHK PEKOHCTPYKLMHU M Pa3BUTHS, MeXIyHapOAHYIO
acCOLMALMI0  Pa3BUTUSA, MeXIyHapOAHYI0 (UHAHCOBYIO KoOpHopauuo, MHOrocTopoHHee
areHTCTBO I10 rapaHTUsM MHBECTULIMH, MeXIyHapOAHbIN LEHTp AJI YPETyJIUPOBaHUS CIIOPHBIX
unBectuiuil. [Ipuoputersl aesrensHoctu B.0.: mHBecTUIIMM (CEIbCKOE XO35ICTBO, SHEPIeTHKA,
TPaHCIOPT, CTPOMTENBCTBO), TEXHUYECKAs MOMOILb, 3aLIUTa OKPYXAlOIIeH cpenbl, pa3BUTHE
YaCTHOI'O CEKTOpa B Pa3BUBAIOIIUXCS CTPAHAX.

I'mobanm3anmusa — 1mpouecc pa3BUTHS MHUPOBOM 3KOHOMHUKH, HalpaBiICHHBIH Ha
(GopMHpOBaHHE €IMHOTO MHUPOBOIO HSKOHOMHYECKOrO IPOCTPAHCTBA U HHTEIPUPOBAHHOIO
MHUPOBOIO  XO3SIICTBA; XapaKTEPU3yEeTCS OTKPBITOCTHIO  PBIHKOB, BBICOKUM  YPOBHEM
B3aMMO3aBHUCHUMOCTH  HAIlMOHAIBHBIX  SKOHOMHUK, HHTerpauuedl u  auBepcudukanueit
MEX1YHapOJHBIX PHIHKOB KanuTasia.

"T'opsiume''  JgeHbIM —  KPAaTKOCPOYHbIC  JCHEKHbIC  KamuTaldbl,  CTUXUUHO
nepeMenlaoImecs Mo KaHajlaM MHPOBOIO PBbIHKA CCYAHBIX KalUTaJIOB MEXAY CTpPaHaMU B
HOUCKaX MPUOBLIN U HAJIE)KHOTO yOeKHUIIIA.

I'paumMoHHBIN (JBrOTHBINM) MEPUOJ KPeAUTa — CPOK OT MOMEHTA IOJIyYE€HHUs 10 Hayalia
NIOTalICHUsI KpEeauTa.

/BOiiHOW BaJIOTHBIA PBLIHOK — (QopmMa OpraHuM3alMM BaJIOTHOIO  pBIHKA,
IIPelyCMaTpUBAIOLIas IBOMHYI0 KOTUPOBKY BAJIIOTHBIX KYypCOB: OTAEJIBHO 110 KOMMEPYECKUM U
(MHAHCOBBIM OIEpaLHSIM.

JeBaabBanys — CHIKEHUE Kypca HALlMOHAIBHOM JACHEKHOM €IMHUIIBI 110 OTHOLUEHUIO K
BaJIIOTaM JIPYIUX CTPAH WM MEKAYHAPOJHBIM BaJIIOTHBIM E€IMHHUIIAM.

JleBH3HAasA MOJIMTHKA — PEryJIMpPOBAaHUE BAJIIOTHOIO Kypca IIyTeM IOKYIKH U IPOAAXKU
WHOCTPAHHOW BaJIIOTBHI.

JleBH3bl — IUIaTeKHBIE CPEACTBA B MHOCTPAHHOM BajlOTEe, IPEIHA3HAYEHHBIC IS
MEXYHapO/IHbBIX PaCueTOB.

JlemoHeTH3anMs — yTpaTta 01aropoJHbIMI METAJIAMU JAE€HEXHbIX (QYHKLIHH.

JleHesKHBI PBIHOK — pPBIHOK, Ha KOTOPOM OOpAaIlaloTCsl KPaTKOCPOUHBIE JIOJTOBBIE
00s13aTesIbCTBA (CO CPOKOM IOralieHust Menee 1 roza).

Jenoprt — Ha BaJIOTHOM PBIHKE MPOJIOHTALIMOHHASI CPOYHAs CIEJIKa MO0 MOKYIKE BaJIOThI
Ha 3apaHee yKa3aHHBIH B JIOTOBOpE CPOK IO LI€HE BBIIIE LIEHBI €€ 00paTHOM MpoJaku B KOHILE
ATOr0 CPOKa; COCTOUT U3 JIBYX CIEJIOK: OJHA — IO MOKYIKE Ha YCIOBUSX CIIOT, Ipyrasi, oOpaTHas
eil cnenka, - Mo MpoAaXke Ha YCIOBUAX (opBapi; AOrOBOPHI MOKYNKH-TIPOJAKU 3aKIIIOYAOTCS
OJIHOBPEMEHHO.

JlepuBaTUBbl — TPOM3BOJHBIE (MHAHCOBBIE HHCTPYMEHTHI; MHCIHOJB3YIOTCA IS
XEIPKUPOBAHUS U U3BJICUEHUS CIIEKYJIATUBHON MPUOBLIH.

Jedoar — 0TKa3 CTpaHbI-JOKHUKA OT 0053aTENBCTB 110 00CTY)KMBAHUIO BHEIIHETO JI0JITa.

JAuBepcupukanus BaJIOTHBIX pe3epBOB — IMOJUTUKAa rocynapcrsa, OankoB, THK,
HaIpaBJIEHHAas HAa PETYJHPOBAHHME CTPYKTYpPhl BAMIOTHBIX PE3€PBOB IIYTEM BKIIOYEHMSI B HX
COCTaB PAa3HBIX HWHOCTPAHHBIX BAJIOT C LEJNbI0 O0ECNEYEeHUs] MEXIYHApOJHBIX pacueToB U
3alUTHI UX OT BAJIOTHBIX PUCKOB.

JuckoHTHasi (yuyeTHas) MOJUTHKA — OCYLIECTBIISIETCA LIEHTPAJIbHBIMU OaHKaMHU IyTeM
U3MEHEeHHs OpHUIMATIbHON YUeTHOW CTaBKH, YTO OKA3bIBAET BO3/CHCTBUE HA TeMI MH(IALMH, HA
COCTOSTHUE IJIATEKHOT0 OajlaHca U BaJIOTHBIN KypcC.

Jonnapusanust — pa3HOBUIHOCTh "OercTBa" kKamuTaia; ucmoibp3oBanue noimapa CIIA B
CTpaHe C Ipyroi HallMOHAJILHOM BaJIIOTOM B Ka4eCcTBE Cpe/ICTBAa OOpallleHus], €IUHULIBI pacuyera u
cOepexeHHsl, 4TO BeAET K BBITECHEHHIO OTEYECTBEHHOIN BalIOTHI C BHYTPEHHErO pBIHKA,
BO3HHKHOBEHUIO MMapalljieIbHOTO O0paIleHHs BAIIOT.

EBpo — enuHas BamtoTa CTpaH-4JICHOB €BPOINEHCKOM BaTIOTHOM CUCTEMBI (€BPO30HBI).

EBpobank — OaHk-Hepe3uJeHT (O(UIOpHBIN), PpPACHOJIOKEHHBI B MEXIYHApOIHOM
¢uHAaHCOBOM WM O(UIIOPHOM OAHKOBCKOM IIEHTpE, HE TOJYMHSCTCS HAIMOHAIBHOMY
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pPEeryIMpOBaHHUIO, HE HWMEET pPE3ePBHBIX TPEeOOBAaHMIA, CTPAXOBKH JICTIO3UTOB, CBOOOJEH OT
HAI[MOHAJIbHBIX HAJIOTOB.

EBpoBaniora — 1106ast cBOOOJHO KOHBEPTHpYEMasl BaJItOTa, AEMIOHUPOBaHHAsl B OaHKE 3a
npeieliaMy CTPaHbl SMUCCHUU BAIIOTHI U HE MOJUIeXkallas IOPUCIUKIIUNA CTPAHbl POUCXOKICHUS
BaJIIOTHI.

EBpoBaiOTHBII PBIHOK — MEXKIYHAPOIHBIM OAHKOBCKHH PBIHOK KPaTKOCPOYHBIX H
CPEIHECPOYHBIX KallMTAJIOB, HA KOTOPOM ONEpPALlUU OCYLLECTBIISIIOTCS B €BPOBAIIOTAX.

EBponosiapel — npomtaper CIIA, Haxopmsmiumecs Ha CcyYeTe€ HMHOCTPAHHOTO OaHKa H
UCIIOJIb3YEMbIE UM Ha MEKIYHAPOIHOM PHIHKE CCYHBIX KAMUTAIOB (€BPOPBIHKE).

EBpoxpennTsl — MeXAyHapOJHbIE 3aliMBbI, PEAOCTABIsIEMbIE KPYITHBIMH KOMMEPYECKUMU
0OaHKaMH 3a CUET PECYPCOB €BPOBAIIOTHOTO PBIHKA.

EBponeiickasi ''BajiioTHasi 3Mest'' — pPEKUM COBMECTHO KOJEOJIOMIMXCS BATIOTHBIX
KypcoB, BBeZIeHHbIX cTpaHaMu EDC ¢ 11e1b10 CTUMYIMPOBAaHUS UHTETPALIMOHHOTO ITPOLIECCa.

EBponeiickas BanwTHas cucremMa — (opMa OpraHu3aluy BaJlOTHBIX OTHOIICHUN MEXKIY
ctpanamu EC ¢ 1e1p10 CTUMYJIMPOBAaHUSI HHTETPAIUU.

EBponeiickasi cucreMa UNeHTPaJIbHbBIX OaHKOB — CO37JaHa B COOTBETCTBUM C
Maactpuxtckum goroBopom. Coctout u3 EBpomnetickoro LlentpanbHoro 0anka v EHTPaIbHBIX
0aHKOB BCEX TOCyJIapcTB-WwICHOB EBpOIEHCKOro corsa ¢ 1eilblo BEIPAa0OTKH U OCYIIECTBICHUS
JIEHEKHO-KPEIUTHOW | BalmtoTHOW mnoiuTuku EC, mpoBeneHHs MEXKIyHApOIHBIX BATFOTHBIX
orepauii, coaecTBUS HOPMaTbHOMY (PYHKIIMOHUPOBAHUIO MJIATEKHBIX CUCTEM.

EBponeiicknii 0aHK pPeKOHCTPYKUMH M pa3sBuTusi — co3fgad B 1991r. ¢ wensio
CIOCOOCTBOBAaTh CTAHOBIECHUIO PBHIHOYHOM OSKOHOMHMKH, YAaCTHOTO CEKTOpa B CTpaHax
IlenTpanbHoii 1 BoctouHoii EBporibl, BeIJaeT 1€NIeBblE KPEAUTHI MOJ KOHKPETHBIE OOBEKTHI,
OCYIIECTBIISICT MpsAMbIe UHBecTULIUU B peruone. [lItab-kBaptupa — r. JIoHAOH.

EBponeiickuii 3KOHOMUYECKHUI, BAJTIOTHBIA M nojauTu4deckuit cow3 (EBpocorws) —
00BeIMHEHNE eBPOIEHCKIX TOCYAapCTB C LENbI0 CO3AaHMsI €IMHOTO PBIHKA, B paMKax KOTOPOTO
oOecrnieyeHa IoJiHas cBOOOJA MEpEABMKEHUS TOBApOB, YCIYyr, KalUTaJIOB M paboyeil cuibl, a
TaK)Ke €IMHON IeHeKHOW €AMHUIIBI U LIEHTPAILHOTO OaHKa.

3os0Tas ''tuxopaaka'’ — "OercrBo" OT HECTAOMJIbHBIX BAJIIOT K 30JI0TY U IMOBBILIEHUE B
CBSI3H C 3THM €T0 LIEHBI.

30,10TOBAJIIOTHBIE pe3epBbI — OPHUITHATBHBIEC 3aIlachl 30JI0Ta U MHOCTPAHHOW BaJIIOTHI B
HEHTpaJbHOM OaHKe M (PMHAHCOBBIX OpPraHax CTPaHbl, a TAKXKE B MEXKIYHAPOIHBIX BAIIOTHO-
KPEIUTHBIX OpraHU3aIUsAX; BKIIOYAIOT BAJIIOTHBIE PE3EpPBBI, 30JI0THIE 3aMachl, PE3EPBHYIO
no3uiuio B MB® u CJIP.

30/10TOAEBU3HBIN CTAHAAPT — ype3aHHas (opma 30JI0TOr0 CTaHJapTa, MpH KOTOPOW
HEHTPaJIbHBIA OaHK 0053yeTcsl 0OMEHHBATh HAIIMOHAIBHYIO ICHEKHYIO €IMHUIY HE Ha 30JI0TO, a
Ha BAJIOTY CTpaH, HPUJEPKUBAIOIIMXCS TMOJIHONW (OPMBI 30JI0TOrO CcTaHaapTa. Bnepsbie
YTBEpAWICA B paMKax [ eHy33CKOl BalFOTHOM CUCTEMBI M IpocyiiecTBoBai 10 1971 r.

3010T0H 3amac — TIEHTPAJIM30BAaHHBIA pE3EpPB 30JI0Ta B CIUTKaX W MOHETaX B
pacmopsHDKeHUH LIEHTPATbHOTO OaHKa WM Ka3HavyelcTBa CTPaHbl U MEXAYHApOIHBIX BATIOTHO-
KPEJUTHBIX OpraHu3aIuil.

301010 mMapuTeT — COOTHOUIEHUE JIEHEKHBIX €QUHUI] pa3HbIX CTpaH MO UX
OQUIATIEHOMY 30JI0TOMY COZEPKAHUIO.

30J10TO# cTAaHIAPT — MEXKTyHAPOIHASL BAIFOTHAS CUCTEMa, OCHOBaHHASI HA O(QUIIUATBHOM
3aKpEeIJICHUH 30JI0TOr0 COJAEP)KaHUS B €IMHUIIE HAMOHAJIBHOM BaNIOTHI C 0043aTEIbCTBOM
[EHTPaIbHBIX OAHKOB CBOOOJHO TMOKYIAaTh W MPOAAaBaTh HAIMOHAIBHYIO BAIIOTY B OOMEH Ha
30J10TO.

30/10TOMOHETHBII CTAHAAPT — KJIaccu4eckas ¢opma 30JI0TOr0 CTaHAApTa, MPU KOTOPOM
30JI0ThI€ MOHETHI HAXOASTCSA B CBOOOJHOM JEHEKHOM OOpaICHUH.

30J10TOCIANTKOBBIN CTAHAAPT — opMa 30JI0TOTO CTaHAAPTA, IPH KOTOPOH IEHTPaTbHBIN
0aHK He pa3MeHHBaeT OAHKHOTHI Ha 30JI0TO, HO 00s3yeTcsl MpoJaBaTh CTAaHJAPTHBIE CIUTKHU 1O
30JI0TOMY COJIEPKAHUIO IEHEKHOMN €IUHUIIBIL.
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30s10TBIE TOYKHM — Ipeleibl OTKJIOHEHUH KypCOB BalIIOT OT MOHETHOIO INApuUTeTa IpU
30JI0TOM CTaHJapTe.

HMuBecTHIMOHHAA MO3ULMA CTPaHbl — OalaHC BHYTPEHHUX MHBECTUIMNA U cOepeXeHul,
k BBII B npornenrax.

Muxacco — 6aHKOBCKasi OIeparusi, MOCPEJCTBOM KOTOPOH OaHK MO MOPYYEHUIO CBOETO
KJIMEHTA IOJIy4aeT Ha OCHOBAaHUU PACUETHBIX JOKYMEHTOB IMPUUYUTAIOLIUECS €My JICHEKHBIE
CpencTBa OT IOKYIATels 3a OTIPYKCHHBIE B €ro aJpec TOBAPHO-MATEPHUAIIBHBIE LIEHHOCTU U
3aYUCIIAET ATH CPEICTBA HA €0 CUeT B OaHKe.

HNHKacco 10KyMeHTapHOe — NHKaCCO KOMMEPUYECKUX JTOKYMEHTOB.

HNHKacco yncToe — THKACCO IUIATEKHBIX TOKYMEHTOB.

HNuTepHanuoHa u3anus IKOHOMUKH — GOPMHUPOBAHUE YCTOWYMBBIX NMPOU3BOACTBEHHO-
SKOHOMHYECKHMX CBA3€Hd MEXKAY OTIEIbHbBIMU CTPAaHAMM HAa OCHOBE MEXIAYHAPOJHOIO
paszeneHus Tpyza.

KBora B MB® — o151 yuacTtus ctpanbl-wieHa MB® B kanuraine ¢onpa.

KoHnBepcuOHHBbIEC BAJIOTHBIEC ONEPAllUM — CICJIKH 110 ITOKYIIKE U IIPOJaXe WHOCTPAHHOU
BaJIIOTHI B HATMYHON U Oe3HAIMYHON (hopMax 3a HALIMOHAIBHYIO BATIOTY.

KonBepcusi rocyaapcTBeHHbBIX 3aliMOB — U3MECHEHHE II€PBOHAYAIBHBIX YCJIOBHM
rOCYJapCTBEHHBIX 3aiiMOB B HMHTEpecax JIOJDKHHMKA: IMOHM)KEHHE IpOIEHTa, MEPEHOC CpOKa
IIOTALIEHNs], U'3MEHEHHE BAIIOTHI 3aiiMa U T.I1.; OJMH U3 METOO0B YIIPABJIEHUs I'OCYI1apCTBEHHBIM
JIOJITOM.

KonBepTupyemocTts BadlTbl — CBOOOAHBIH OOMEH HAalMOHAJIBHOM BalIOTHl Ha
MHOCTPAHHYIO BAJIIOTY.

Konconupanus 3aiiM0B — yBeJIMYEHHE CPOKOB OOpAIEHUsI BBITYLIEHHBIX 3aliMOB IIyTEM
NEepeBOIa KPAaTKOCPOUHBIX 3aliMOB B JIOJITOCPOYHBIC; OJMH W3 METOAOB YIpPaBJICHUS
rOCYJapCTBEHHBIM JIOJITOM.

KornpoBka BalOTBI — YCTaHOBIEHUE Kypca MHOCTPAHHBIX BAJIIOT B COOTBETCTBUM C
JIEUCTBYIOIIUMH 3aKOHOAATEIbHBIMA HOPMAMHU U CIIOKUBLIEHCS MPAKTUKOM.

Kpeaur aknentHo-pamMOypcHblii — ¢dopMa KpeaWTOBaHUS BHEIIHEH TOPrOBIIH,
OCHOBaHHAasi Ha COYETAaHUM aklenTa M Bo3MelleHus (pamMOypcuUpOBaHHUs) CPENCTB OaHKY
AKIICTITAHTY.

Kpeaur akuenTHblil — mpeocTaBiseTcsl KPyMHBIM NEPBOKIACCHBIM OaHKOM B Qopme
aKIENTa TPaTT, BEICTABISIEMBIX OaHKY 9KCIIOPTEPaMH.

Kpeaut MexxrocyrapcTBeHHbIN — KPEIUTHbIE OTHOILIEHHS, B KOTOPBIX 3a€MILUKOM H/HIIN
KPEIUTOPOM BBICTYIIAE€T FOCYAapPCTBO.

Kpeaut mexxayHapoaHblii — ABM)XEHHE CCYIHOIO KamnuTajga B MEXIyHapoaHOH cdepe,
CBSA3aHHOE C NPEOCTABICHUEM BaIIOTHBIX U TOBAPHBIX PECYPCOB.

Kpeautr peBoJibBepHBIii — BO300OHOBISEMBIH KpPEAWUT; KPEAUTHOE COTJIAIIEHHE,
MO3BOJIAIOIIEE 3aCMIIUKY PEryJIIpHO B TEYEHUE OIPEAEICHHOIO IIEPUOJa MHOIOKPATHO
M0JIy4aTh KPEIUT A0 HEKOTOPOH MaKCHMaIbHOW CYMMBI U B JII000€ BpeMs Ioraiath €ro.

Kpeaut cBsizaHHBIH — ccyqa OJHON CTpaHbl JIpyroi, o0yciloBIE€HHAas 0053aTelbCTBOM
CTPaHbI-3a€MILHMKA KYIIUTh TOBAPBI WU YCIYTU B CTPaHE, MPEIOCTaBIAIOIEH CCYY.

Kpenut cHHIMIMPOBAHHBIAH —  TPEJOCTAaBISETCS  COBMECTHO  OOBbEIUHEHHEM
(cuHIMKAaTOM) IBYX WK Oojiee 0AaHKOB OJTHOMY 3a€MIIHKY.
Kpenut cMemaHHblli — METOA KpEAUTOBaHMS, KOTOPBIH BKJIIOYaeT B ce0s Kak

AKCIIOPTHBIE KPEAUTHI, TaK M JBTOTHBIE JOJTOCPOYHBIE TOCYIAPCTBEHHBIE KPEAUTHI M3 (POHIOB
ITOMOLIH.

KpeanTHas 6J0Kkaga — 0TKa3 OT NMPEJOCTABICHUS KPEAUTA CTPAHE WM TPYIIIE CTPaH CO
CTOPOHBI IPYTUX CTPAH U MEXKAYHAPOIHBIX KPEIAUTHBIX OPraHU3aLIHil.

KpeanTtHas mno3uums (4Mcrasi) — COOTHOIICHHE TPeOOBaHMM U 00s3aTENBCTB TIO
MEKTYHapOAHBIM UHBECTULIHSIM.

Kpocc-kypce — cooTHOLIEHNE MEXY IBYMsI BAJIFOTAMH, KOTOPOE ONPEIEISETCS HA OCHOBE
Kypca 3THX BaJIOT MO0 OTHOIICHHIO K KaKON-INOO0 TPeThel BajtoTe.
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KypcoBass pasHmpma — pasHuUL@ B CyMME BaIIOTHOM BBIDYYKH WIM IUIATEXKEH,
BO3HUKAIOIAs B pE3yJbTaTe W3MEHEHHA Kypca HAIlMOHAJIbHOW BAIIOTHI II0 OTHOLICHHIO K
MHOCTPAaHHOW BaJIOTE 3a BpEMs C MOMEHTA 3aKJIIOUEHHUS CHEJIKHM JI0 MOMEHTa IUIaTeXa I10
CHCIIKE.

JIuGepanu3zanusi BHEUIHEIKOHOMHMYECKOH /IeSITEIbHOCTH — OCBOOOXKIEHHE OT
OTrpaHMYEHUN Ha JBMKEHUE TOBApOB, YCIYT, KallUTAaJla.

JIubop — craBka mpeIoKeHHs (MIPOJaBIa), MO KOTOPOW OaHKK TOTOBBI IPEIOCTABISTH
JPYT APYry KpaTKOCPOUHBIE PECypChl Ha MEKOaHKOBCKOM €BPOBAJIFOTHOM pbIHKE B JIOHOHE.

Jluae 3ua Jre — ¢Gopma BaNIOTHOW CHEKYJISIUM B BHUJIEC YCKOPEHHUS WIH 3alIePiKKU
pacyeToB 10 BHEIIHETOPIOBBIM CIEIKaM C LIEJIbIO ITOJY4E€HHs BBINOJbl OT U3MEHEHHUS BAIIOTHBIX
KYpPCOB.

JIM3MHI  MEXKIYHAPOAHBI — IIPENOCTABICHHE JIM3UHIOAATENIEM  MaTepUalIbHbBIX
[EHHOCTe MHOCTPAHHOMY JIM3MHIOIIONyYaTeIl0 B apeH.y; OfHa u3 (HOpM MEXITyHApOIHOTO
KpPEANTA; MOAPA3JEIAETCs HA UMIIOPTHBIM, SKCIIOPTHBIN U TPaH3UTHBIN.

Jlonaonckuii Ki1yd KpeauTopoB — o0benunser 6onee 600 KpymHEHIINX KOMMEPUYECKHX
6ankoB CIIIA, 3amannoit EBpornbl u SInoHnu; co3maH B IENSIX COBMECTHOTO KPEIUTOBAHUS U
ypEryIupoBaHus MPodIieM ¢ OPHUIMATHHBIMH 3aEMIINKAMHU.

Mek0aHKOBCKHUI PHIHOK — BHEOUP)KEBOM PHIHOK B3aMMHBIX OaHKOBCKHUX OIEpaLlUii.

Me:xxayHapogHass  BaJqOTHAs  JHMKBHIHOCTB —  COBOKYIIHOCTh  HCTOYHUKOB
(uHAHCUPOBAaHUS U KPEAUTOBAHHUS MHUPOBOTO IUIATEKHOIO 000pOTa; B aCHEKTe HALMOHAIBHOMN
HSKOHOMHUKH CIYXHUT I10Ka3aTeIeM KpPEIUTOCIIOCOOHOCTU M IIIATEKECIOCOOHOCTH CTpaHbl U
BKJIIOYaeT B ce0si oduuuanbHble 30J0TOBANIIOTHBIE pe3epBbl, cuera B CJIP u pe3epBHYIO
noszunuio B MBO.

Me:xkayHapoaHble  BaJIOTHO-KPEJIMTHBIC  OPraHM3allMd  —  MEXKIYHapOJHbIE
HSKOHOMUYECKUE OpraHMU3alliM, CO3/JaHHbIE HAa OCHOBE MEKIOCYAApCTBEHHBIX COTJIALLEHUH C
LIEJIbIO PErYIMPOBaHUS BAIIOTHBIX U KPEAUTHBIX OTHOIICHUH.

Me:xayHapoaHble BATIOTHbIE eIMHUIbI — JICHEXHbIC €JUHUIIbI, IPEICTABIISIONINE COOOM
YCIOBHBIM Maciitab, HpUMEHSeMbI Uil COM3MEpPEHMsS MEXIYyHapOAHbIX TpeOOBaHUHA U
0053aTeNbCTB, ONPEIEICHHS BAJIFOTHOTO Kypca.

Me:xkayHapoaHble pacyerbl — CHCTEMa pETYJIUPOBAHUSA IUIATEKEH 110 JIEHEXHBIM
TpeOOBaHUAM M 00513aTeNbCTBAM, BO3HUKAIOIIUM MEX]ly KOHTpareHTaMu pa3HbIX CTPaH.

Me:kayHapoaHble perHoHaJbHbICe 0OaHKHM Pa3BUTHS — CO3/aHbl JUI KpPEAUTOBAaHUS
IIPOEKTOB pa3BUTUSl pETMOHA, B TEPBYID OuYepelb B HKOHOMHUYECKOM M  COLMAIbHOMN
UHPPACTPYKTYpE, CEIbCKOM XO3sHCTBE, A00bIBaromiel 1 0OpadaThIBalOIEl MPOMBIIUIEHHOCTH
(MexamepukaHckuil, AQpukaHckuil, A3MaTcKuil U ap. OaHKU pa3BUTHS).

MexayHapoaHbIi 0aHK PEKOHCTPYKIUH u pa3BUTHA (MBPP) —
MEXIpPaBUTEIbCTBEHHAs] (PMHAHCOBAsl OpraHU3alus, OCHOBHasg B rpynne BcemupHoro OGaHka.
OcnoBan BMecte ¢ MB® no pemenuto bperron-Bynckoit kondepenuuu. Llens — coneiictBue
WHBECTULIMSIM HA PEKOHCTPYKIMIO W  pa3BUTHE DSKOHOMMKHM CTpaH-wieHOB MDBPP.
Cnennanusupyercst Ha JOJITOCPOYHBIX KPEIUTaX HA CTPYKTYPHBIE CABUTH B SKOHOMHKE.

MexnyHapoanbiii BadlOTHbIH (onay (MB®) — mexayHapoaHas BaIlOTHO-KpEAUTHAs
opranuzaiusi, co3fgaHa B 1944r. mo pemenuto bperron-Byxackoll koHdepeHuHH ¢ 1enbio
COJICHCTBUSL  Pa3BUTHI0  MEXKIYHAPOJHOM TOPrOBIM M  BAIOTHOTO  COTPYAHHUYECTBA;
OPEJOCTABIISCT HWHBAIIOTHBIE 3aliMbl JUIS TOKPHITHS BPEMEHHOTO JAeduiuTa IIIATeKHOrO
OanaHca, MOAJIEPKKH Kypca HallMOHAJIbHOM BaJIIOTHI.

Me:KayHapoAHBIH /1€HeKHbIN PBIHOK — PBIHOK KPAaTKOCPOYHOI'O KaluTalla, BKJIFOYAET
BaJIIOTHBIE U €BPOBATIOTHBIE PHIHKU.

MesknyHapoaHblii KPeIUTHBII PBIHOK — BKJIIOYAeT OAHKOBCKOE KPEIUTOBAHUE, a TAKXKe
PBIHOK JOJTOBBIX LIEHHBIX Oymar, Ha KOTOPOM OINEPUPYIOT PE3UIEHThI Pa3HbIX CTPaH.

Me:xayHapoaHblii UHAHCOBBIN PHIHOK — BKJIIOUAET BAJIFOTHBIE U €BPOBAIIOTHBIE PHIHKU
KpPaTKOCPOYHOT'O KaluTalla ¥ PhIHKU JOJITOCPOYHOTO KaruTania.
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MeskayHapoAHbIii PBIHOK CCYAHBIX KANUTAJ0B — cdepa PHIHOYHBIX OTHOLICHUH,
KOTOpas o0ecreunBaeT MEX/JyHapOIHYIO MUTPALIMIO CCYIHBIX KallUTalIOoB.

MHoOroBaIlOTHBIH CTAHAAPT — COBPEMEHHAs BaJlOTHAas CHUCTEMa, OCHOBaHHAs Ha
HECKOJIBKUX BaJI0TaX — aMEPUKAaHCKOM J0JUIape, €BPO, AMOHCKOW UEHE.

MHOKeCTBEHHOCTh BATIOTHBIX KYPCOB — pexuM auddepeHInpoBaHHBIX BaTIOTHBIX
KypCOB, IPEANONAaraloluil MPUMEHEHHE Pa3HbIX BaJIIOTHBIX KypCOB IIO PA3JIMYHBIM BUAAM
onepauuii.

Mopartopuii — 00bsBICHHE O BPEMEHHON NPHOCTAHOBKE BBIILIATHI TI'OCYAAPCTBEHHOM
3a/10JKEHHOCTU BHEIIHUM KPEIUTOPaM.

MockoBckasi Me:KOAHKOBCKAasi BaJIlOTHasE Oupka —  Beayuias  poOCCHUMCKast
YHUBEpCcajbHas OMprKa, OPraHU3YIOIIAsi TOPTH Ha BAIIOTHOM M (POHIAOBOM PBIHKAX, a TAaKXKe Ha
PBIHKE IPOU3BOIHBIX HHCTPYMEHTOB. YupexaeHa B 1992r.

"HeBuauMble'' onepauuMd — TEPMHH, MPHUMEHSEMBIH Ui OO0O3HAYeHUs CTaTen
IUIATEKHOr0 OaslaHca, He OTHOCSIIUXCS K SKCIOPTY WM UMIIOPTY TOBApOB.

Hepe3uaent — ropuanyeckue u (pu3nyeckue Juia, ACUCTBYIONME B TaHHOW CTpaHe, HO
IIPOXKUBAIOLINE U 3aPETUCTPUPOBAHHBIE B IPYTOM.

HomuHaJbHBIN BATIOTHBIN KYPC — TEKYIUN KypPC BaJIFOTHI.

OOcay:xuBaHHe BHELIHEr0 J0JIra — IEPUOJUYECKUE BBIIUIATHI TOCYJapCTBA-JOJDKHUKA
CBOMM KpeIuTOpaM JJisi MOTalleHHs] KaK HA4YMCICHHBIX MPOIEHTOB HA KPEIUT, TaK U CYMMBI
BHEUIHETO J10JITa.

OnuuoH BAJTHBINA — KOHTPAKT, 3aKJIOYAEMBIN 0 LIEHE TPEMHUH U JAOLIUNA MPABO, HO HE
00513aTeJIbCTBO KYIMUTh/NPOJIaTh (OTKA3aThCsl OT CIENIKH) ONpPEIEICeHHOE KOJIMUECTBO BAJIIOTHI Ha
IPOTSKEHUH ONPEJIETICHHOTO CpoKa (WM MO €ro UCTEYEHUH) IO LI€HE UCIOJHEHUSI KOHTPAKTa.
Pa3znuyaroT OnuuoH KOJuI — ONIMOH Ha MOKYIIKY M OILMOH IIyT — ONLIMOH HA IPOJAXY.

OdunuanbHbie 3aiiMbl M KPeIUTbI — IPEIOCTABISAIOT PA3JIUYHbIE T'OCYJIApPCTBEHHbIE
CTPYKTYpbl HMHOCTPAaHHBIX T'OCYAApPCTB, MEXIYHAPOJHBIE M PErMOHAJbHBIE KPEAUTHbIE
OpraHu3aliy; IPEIOCTABISIFOTCS Ha JIBTOTHBIX YCIOBUSAX, HCTOYHHUK — OIO/DKETHBIE CPE/ICTBA.

O¢umopHblii 0AHKOBCKHII HEHTP — LEHTP, HE CYMTAIOLIMKCA COCTAaBHOM 4YacThbIO
HSKOHOMHUKH CTPAHbI pa3MeEIleHUs, TJ€ IEHCTBYIOT HAJIOIOBbIE, BAJIOTHBIE U JIPYTHE JbIOTHI JJIs
HEPE3UJCHTOB M MOXHO IPOBOJUTH OINEpaluy, HE MOANAJAIIUE [0 HAUOHAIbHOE
peryinupoBaHHUe.

ITapa/utelbHasi BajOTa — BajlOTa, HUCIOJIb3yeMas B CTPaHAX C BBICOKUM YpPOBHEM
UHQIAIUY; HapsAAy C HALIMOHAIBHOMN BAJIIOTOM BBINOJIHSIET Bce (DYHKIUU JICHET.

IMapuskekmii kiaydo — HedopmanbHbI opraH, co3gaHHbId B 1956r. u 00beqUHSIONIUI
CTpPaHbI-KpPEIUTOPHI Ha MPaBUTEILCTBEHHOM ypoBHE. Ero 3aaua — yperyaupoBaHue OTHOIICHUN
CO CTpaHAMH-JODKHUKAMH, MCIBITBIBAIOIIMMU  TPYJHOCTH C  OOCITYXHBaHHEM CBOMX
0053aTeNbCTB 10 FOCYIapCTBEHHBIM KpeAUTaM Nepe]] YeHaMH Ki1yoa.

ITaputer mokynarejbHOil CIIOCOOHOCTH BAJIOTHI — COOTHOIICHUE MEXAY IBYMs (MU
HECKOJIbKUMH) BaJIlOTaMU IO WX IOKYNAaTeIbHON CIOCOOHOCTH K OIpelelIeHHOMY Habopy
TOBapOB U YCIIYT.

IInarexecnoco0HOCTh CTPaHbI — CIIOCOOHOCTh CTPAaHbl CBOEBPEMEHHO IOramiath CBOM
BHEIIHUH JIONT B mpuemiieMod ais kpeauropa Bamtore. [lokazaTens — Hopma 00CTyKMBaHUS
JI0JITa: OTHOILIEHHE IJIaTeXKeN 10 00CTyKUBAHUIO JIOITa K SKCIIOPTY TOBAPOB U YCIYT.

Pacuersl 1mo OTKpLITOMY cueTy — (opMa KOMMEPUECKOTo KpEIuTa; Ipearnoaraet
MIPEIOCTABIIEHUE HMIIOPTEPOM SKCIIOPTEPY HEOOXOAMMBIX JIOKYMEHTOB, MHUHYS OaHKH, U
3a4UCIIEHHE HMMIIOPTEPOM CYMM IIJaTeka Ha OTKPBITHIM CUET B CPOKH, YCTAHOBJIEHHBIE IO
COTJIACOBAHUIO CTOPOH.

PeBasibBanms — MOBBIIEHUE Kypca HAIMOHAJIBHON BaJIOTHI IO OTHOLIEHHUIO K BaJIOTaM
JIPYTUX CTpaH U MEXIYHAapOJHBIM BaJTIOTHBIM E€IMHHIIAM.

PerysimpoBanne MeKIYHAPOIHBIX BAJIOTHBIX M KPEIUTHBIX OTHOIIeHWH — 1)
PBIHOYHOE pETyJIMpOBaHHWE HA OCHOBE [EHCTBUS 3aKOHOB pBIHKA; 2) TOCYJapCTBEHHOE
pEryJINPOBAHHUE.
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Pe3naent — Haxopsmyecs B CTpaHE TpakJaHe M IOPUAWYECKHE JIHIA, HMEIOIIHNE
MTOCTOSITHHOE MECTOXKUTENBCTBO MJIM MECTOHAXOKICHUE B 9TOM CTPaHE.

Penmoprt — Ha BajglOTHOM PBIHKE COYETAHWE HAJTUYHOM CHEJKHU IO MPOJAXKe MHOCTPAHHON
BAJIIOTHl HA HALIMOHAJIbHYIO BAIIOTY C OJHOBPEMEHHBIM 3aKJIIOUECHHUEM CICIKH Ha €€ MOKYIKY
Yyepe3 OnpeesICHHBIH CPOK Mo 00Jiee BBICOKOMY KYpCYy.

PecTpykrypHu3anust 10/1ra — AeiCTBUS KPEIUTOPA 10 CHUKEHUIO JJOJITOBOM HArPY3KH.

PedunancupoBanue gosira — mnpoueaypa, N0 KOTOPOW IPOCPOYEHHBIE IUIATEXKU WU
Oynymme o0s3aTenbcTBA MO  OOCIY)XKMBaHHMIO JOJira Mo OQHUIHMAIbHO MOJJACPXKAHHOMY
AKCHOPTHOMY KPEAUTY OIUIAYMBAIOTCS HOBBIM 3aIMOM.

Py0Jib BaOTHBII — pyOJIeBbIN SKBUBAJICHT MHOCTPAHHOM BaJIIOTHI, TIOJYYCHHBIH ITyTEM
MEePEeBOJIa CYMMBI BAIIIOTHI B pyOIH 110 (PMKCUPOBAHHOMY KYypCY IIEHTPaIbHOTO OaHKa.

PbIHOK 30/10Ta — pBIHOK, Ha KOTOPOM pEryJspHO OCYHIECTBISETCA KYyIUIA-MpoAaxa
30J10Ta, B OCHOBHOM B (JOpPME CTaHJAPTHBIX CIUTKOB, a TAKXKe 30JI0ThIX MeJaJIeil U MelalbOHOB,
MOHET, JINCTOB, INIACTUHOK, IPOBOJIOKH, 30JI0THIX CEPTU(UKATOB.

CBUDT — Coob11ecTBO BCEMUPHBIX MEKOAHKOBCKHX (DMHAHCOBBIX TEICKOMMYHUKALIUH —
ABTOMAaTU3UPOBAHHAS CHCTEMAa OCYILIECTBIEHUS MEXIYHApOAHBIX IUIATEXKEH dYepe3 CeTh
KOMITHIOTEPOB U MEXKOAHKOBCKUX TeslekomMmyHuKanuid. Co3mana B 1973r.

CBon BaJIOTHBI — OOMEH ABYX BaIIOT U OOpaTHBIH OOMEH B COTJIACOBAHHYIO ATy,
Omepanys COCTOMT U3 JBYX YacTEW: CHaydajia IIOKYIIaeTCs MHOCTPAaHHAs BAIIOTA IO KypCy CIIOT,
3aTeM OHa MpoJaeTcs 1o Kypcy (opsap/.

CoBmecTHOe  (uHaHcHpoBaHMe — (QopmMa  MEXIYHapOAHOIO  JOJTOCPOYHOTO
KpEAUTOBAaHUS HECKOJIBKHUMH CTPAaHAMU 0CO00 KPYIHBIX 0OBEKTOB.

CneunuaabHble npaBa 3auMctBoBanus (CAP) — nenexxnas eMHUIIA HA OCHOBE KOP3UHBI
BEIyIIUX BalioT, co3fgaHHas MB®; MexayHapoaHblil pe3epBHBI aKTHUB, HCIIOJIb3YEMBI B
KAa4eCTBE CUYETHOM M YYETHOM €IMHUIIBI Mex Ay wieHamMu MBO.

CnoT — HaNMYHbIE BATIOTHBIE CIIEIKH, IIPU KOTOPBHIX OOMEH BAIIIOT MTPOU3BOIUTCS HE Oolee
YeM B TeUEHHUE TpeX pabounx AHEW (BKIIIOYas I€Hb CAEIKH).

Cupaa — pazHuLa Mexay LIEHAMH JIByX aKTUBOB WUJIM Pa3HULIA CTABOK JIOXOAHOCTH.

CpoyHasi BaJIOTHasi c/leJIKa — OIepalus [0 KyIUe-IPOoAake BalIOT, MPH KOTOPOH
IIaTeX MPOU3BOJIUTCS Yepe3 OIpeleleHHbI CPOK MO Kypcy, 3adUKCUPOBAHHOMY B MOMEHT
3aKJIFOUEHUS CIEIKU.

CTpaxoBaHHe 3KCNOPTHBIX KPEIUTOB — CTPaXOBAaHUE SKCHOpPTEpa MPOAYKIIMU OT PUCKA
HEIIaTeXa co CTOPOHBI UMIIOpTEpA.

CyBepeHHBIH J0JIT — 0T LEHTPAIbHOTO PABUTENIHCTBA.

Te3aBpauus 30/10Ta — HaKOIUIEHHWE 30JI0TA YAaCTHBIMH BJIAJIEIBLAMHA B BUJE COKPOBHIIA
WM CTPaxOBBIX (POHJIOB.

TpancHanuoHnajJbHble OaHKH — KPYIHBIE KPEAUTHO-(PUHAHCOBBIE  KOMIUIEKCHI
YHHUBEPCATHHOTO THIA, UMEIOIINE IUPOKYIO0 CeTh 3arpaHUYHBIX (UIMATIOB, KOHTPOIHUPYIOIINE
BAJIIOTHBIC U KPEJUTHBIC ONEpaIlii Ha MUPOBOM PBIHKE.

@aKTOPUHI — TIEPEYCTYMKa TMOCTABIIMKOM (PakTOpy HEOIJIaueHHBIX CUETOB-(PaKTyp 3a
MOCTaBJICHHBIE TOBAPHI HA YCIOBUSIX HEMEJICHHOW OIJIaThl (PaKTOPOM OCHOBHOM YAacCTH CYETAa;
OCTaBIIYIOCS YaCTh MOCTABIIMK MOJYYaET 3a BBIUETOM IPOLIEHTOB 32 KPEAUT U KOMUCCHOHHBIX
r1aTexei 3a ycinyru 0aHka Mociie ornjaThl HOKYIaTeJIeM.

@akTOpuHT KOHPUAEHIHAIbHBIA — OrpaHHuYeH ydeToM (HaKTyp, CUETOB KIHEHTa K
CBOUM JIOJDKHUKAM M TIOJTyYE€HHUEM KPEIUTa B CUET OyAyIel OTuIaThl JOJTa TOJDKHUKOM.

@aKTOPUHT OTKPBITHIA — JT0roBOp (haKTOpPHHTA MEXKAY KIHMEHTOM H (hakTop-O0aHKOM, 1O
KOTOPOMY KJIMEHT MepeaeT 0aHKY KOIHMH CUYETOB 10 3aKJIFOUCHHBIM MM CJENIKaM C MapTHEPaMH,
a 0aHK BBITJIAYMBACT KJIMEHTY OCHOBHYIO YaCTh CYMMBI 9TUX CUYETOB HEMEIJICHHO.

dunaHcoBasi rj00anu3anMs — OTKPHITOCTb W WHTErpanus (PUHAHCOBBIX PBIHKOB,
MacCIITaOHOCTh MEXAYHAPOIHBIX (DMHAHCOBBIX TOTOKOB, BBICOKAs JIOJII M BO3pacTaromiasl poJib
WHOCTPAHHBIX PECYPCOB B HAIMOHAIBHBIX SKOHOMHUKAX.
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@opBapaHas cIeJIKA — 3aKIII0YASTCS BHE OMPKH, B MEKOAHKOBCKOW TOPTOBJIE; KOHTPAKT
HE CTaHJapTU3HPOBAH, OTBETCTBEHHOCTH 32 BHIMIOJHEHHE JIC)KUT Ha MapTHEPaXx 1O CAETKE.

@opBapIHbIi BATIOTHBIA KYPC — YCTAaHABJIMBACTCS Y4YaCTHUKaMHU BaJIIOTHOM CHEIKH,
KOTOopasi peanbHO OyleT OCyIIecTBlIeHAa 4Yepe3 OIpeleieHHbI MepuoJ BpEeMEHH Ha
(UKCUPOBAHHYIO JaTy.

®opdeiliTHHT — KPeIUTOBAHUE SKCIIOPTA IMyTeM MOKYIKH 0e3 mpaBa perpecca (o6opota)
JIOJITOBBIX TpeOOBaHUI! 110 BHEIIHETOPIOBBIM C/I€JIKaM Ha MPEXKHETO BJIAJIEIIbLIA.

®dbroyepc BAJTHBIH — 0053aTelNbCTBO O MpoJa)xe WIM MOKynke (B CBOOOJHOM
OMpKEBOM TOpPre) CTaHAAPTHOTO KOJMYECTBA KOHKPETHOM BAIIOTHI Ha ONPEJECICHHYIO JaTy B
OyIylIeM 1o Kypcy, YCTAaHOBJIEHHOMY MPH 3aKJIFOUEHUU KOHTPAKTA.

Yucrasi BHELIHSS 32/10/1KEHHOCTh — H3MEPSETCSI COOTHOIICHNEM 3apyO0eKHbBIX aKTHBOB U
0053aTeNbCTB.

JKCNOPTHO-UMIIOPTHbIE O0AaHKM — CICHHAIM3UPOBAHHBIC KPEAUTHBIE HWHCTUTYTHI,
npelHa3HaYeHHbIE JUIS KPEIUTOBAHMUS M CTPAXOBaHUS BHEIIHEOKOHOMUYECKHX OMNEpalu,
rapaHTUPOBAHMS IKCIIOPTHBIX KPEAMUTOB, MPOBEICHUS BATIOTHBIX OINEpaldid M PacdyeTroB IO
9KCIIOPTY U UMITOPTY.

JKCNOPTHBIE KPEeAUThl — KPEIUTHI, MPEIOCTaBIsIEMbIe HHOCTPAHHBIM MOKYIATESAM WU
ux 0aHKaM C 1eNbl0 (PUHAHCUPOBAHUS MPOJAX TOBAPOB U YCIYT M CTUMYIHUPOBAHUSI SKCIIOPTA.

IKIO — eBpomeiickas JeHEeXHas €IUHMIA;, SMUTUpPYeTcs ¢ mapta 1979r. Ha ocHoBe
BaIIOTHOW Kop3wHBI 12 crpan EBpomeiickoii BamoTHOW cucteMbl; ¢ 1999r. mpeobpazoBaHa B
€Bpo.

IMO0apro — MOJHBIA WIA OTHOCSIIMKMCS K OTIAEIbHBIM TOBAapaM M ycClyram 3alpeT Ha
UMIIOPT B CTPAHy WU SKCIIOPT U3 CTPaHbI; (popMa SKOHOMHYECKHX CAHKIIHH.

¢ deKkTHBHBIH pealbHbIH BAJIOTHBIN KYpPC — KypC HAllMOHAJIBHOM BaJOThl K KOP3UHE
BaJIIOT OCHOBHBIX TOPrOBBIX MTAPTHEPOB C YUYETOM MX YAEJIBHOTO BeCca B TOBAPOOOOPOTE CTpaHBbl,
paccuuTaHHBINA MO COOTHOIICHHUIO PEANIbHBIX BATIOTHBIX KYPCOB.
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