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BBeneHune

BasIlOTHLIN KypC ABASIETCA OAHUM M3 (DaKTOPOB NPy popMMUPOBAHUN NOSN-TUKK CTPaHbl. TUM CUCTEMbI €ro
peanun3aunmn okasbiBaeT OrPOMHOE BJIMSIHME Ha BHELLHWE B3aVIMOCBS3M Y B3aM0O3aBUCUMOCTM OT APYIrMX CTPaH 1
opraHmsauui. AKTYanbHOCTb AAHHOW TeMbl UCCIeA0BaHNS 3aKJIlO4AETCS B TOM, YTO Ba/IIOTHbIA KYPC OKa3biBaeT
CYLEeCTBEHHOE BO3AENCTBME Ha BHELLHIOW TOProB/It0 CTPAHbI, Tak KakK OT ero YpoBHS B 3HAUYUTENIbHOW CTEMNeHU
3aBUCKT KOHKYPEHTOCMOCOOHOCTL €€ TOBApPOB Ha MUPOBLIX PbIHKAX.

N3MeHeHUs BaJIlOTHOIO Kypca MOryT onpefensTb CTaTyC CTPaHbl B MUPO-BOM 3KOHOMUYECKOM MPOCTPaHCTBE. DTO
ABNSETCA K/IOYEBbIM MOMEHTOM B onpe-AeneHunn ee byayuiero pa3BuTus, Kak BO BHELLHUX, TaK U BO BHYTPEHHUX
CBSA3AX.

Llenbio KypcoBoli paboThbl SBASETCS U3yYeHMe ANHAMUKN BaJIlOTHbLIX KYP-COB U ee BJ/IMSiHME Ha BHELLIHEeTopProBble
ornepauuu.

Ons ocywecTBneHns 0603HaYEHHON LIeI MOXKHO BbIAENNTb Cliefytoline 3aaaduu:

- U3Y4YNTb MOHSATUE BaAJIlOTHOIO Kypca, ero Buabl U yHKLNAWK;

- UccnenoBaTb POJib BAJIOTHONO Kypca B MUPOBON BaJIIOTHOW CUCTEME;

- NMpoaHaN3NPOBaTb MECTO BHELLIHETOPrOBbIX ONepaLunii B MUPOBOM X0-351A-CTBE;

- MPOBECTW aHaNn3 ANHaMUKK Kypca gosnnapa CLUA K poccuiickomy py6-nto;

- NMpoaHaAn3NPoBaTb AMHAMUKY BHeLLHeToprosoro obopoTa Poccuu;

- onpefennTb TEHAEHUMN Pa3BUTUS BHELIHEN TOProBan Poccum B yCN0BU-9X HECTAabUbHOCTY BaJIlOTHbLIX KYPCOB.
O6beKT nccnefoBaHns - AMHaMNKa BaJIlOTHONO Kypca Y BHELLHETOProBbIX onepauuii.

MpeAMeT nccnefoBaHNs - BajllOTHbIE OTHOLIEHUS, BO3HUKAOLWME MeXAY SKOHOMUYECKUMY YyHaCcTHUKaMM Npu
COBEepLUEHUN BHELUHETOPrOBbIX OMepaLuii.

1 TeopeTnyeckne acneKkTbl BaJIIOTHOIO KypCa 1 BHELLUHETOProBbIX
onepauun

1.1 SKoHOMMYEeCKas NpMpoLa BaJlOTHOMO Kypca: MoHATUE, ero Bufbl,
PYyHKLUN

MexxayHapoHble BasloTHble OTHOLLEHUS ABJIAIOTCA ogHon n3 Hanbonee AN-HaMUYHbIX GopM MeXXayHapo4HbIX
3KOHOMUNYECKUX OTHOWEHMN. OHN BO3HUKAIOT npun ncnonb3oBaHUM AeHer B MVIpOXO3HVICTBEHHbIX. B 60sbLUNHCTBE
cnydaeB B3a-WMHbIN 06MeH pe3ynbtaTtaMu XO38NCTBEHHOWN AEeATENbHOCTU N CBA3AHHbLIE C 9TUM MeXxAayHapoaHble
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pacyeTbl MPONCXOANT B OEHEXXHON (hOpME, TO eCTb AEHEXKHbIM €QNHNLAM CTPaHbl MPOTUBOCTOAT AEHEXHble
eOVHNLUbI APYTrUX CTPaH.

B npepenax o4HON CTPaHbl OHU ABAAIOTCA HALNOHANbHBIMU AEeHEXHbIMU eanHuLamMmun. Korga AeHexHble e JUHNLbI
BbIXOAAT 3a roCyAapCTBEHHbIE rpaHnLbl, TO NprMobpeTaloT HOBOE KavyeCcTBO - CTAHOBATCA BasIlOTON.

TepmuH "BanoTa" MHOro3Ha4yeH, Tak Kak UCMoJib3yeTCs B pPa3/INyHbIX Che-pax:

1) neHeXXHble eAUHULbI AHHOW CTPaHbl;

2) peHeXXHble 3HAaKN MHOCTPaHHbIX rOCYAapCTB;

3) MexxayHapoAHble CHETHbIE BaJIlOTHbIE e 4NHULbI.

HauunoHanbHble AeHeXHble eANHULLbI NPUPaBHUBAKOTCA APYT K APYry B OonpefeneHHbIX Nponopumnax. BantoTHbIM
KYPCOM Ha3blBAaeTCsA COOTHOLLUEHME MeXay ABYMSA BantoTaMun, cBoeobpa3sHas "ueHa" oa4HOW BatOThl, Bblpa)keHHas B
OEeHeXHbIX eANHULLaX APYron CTpaHbl, KOTOPOe CKNaAblBaeTCs Ha PbIHKE NOA BAN-SHUEM CMpoca U NpeasioXXeHuns
Wan yCcTaHaB/IMBaAEeTCS B 3aKOHOAaTe/IbHOM Mopsaa-ke.

KypcC HauMOHaIbHOW BatOThbl MOXKHO Bblpa3nTb B AEHEXHOW eAnHNLE APY-rO CTpaHbl, B Habope BanoT
("BaNOTHON KOP3MHE") NN B MEXOYHAPOOHbIX CHeTHbIX eanHuuax. Ha popMumpoBaHmne BaalOTHOMO Kypca
BO3LENCTBYIOT MHOIO-4ncaeHHble pakTopbl (prc.1.1.1). OCHOBHbIM ABASETCS NMOKyMaTesbHaA cnocob-HOCTb
BaJIlOTbl, KOTOPas OTparkaeT cpefHne HaunoHasIbHble YPOBHU LLeH Ha TOBa-pbl, yCayru, nHsectuuymn. OgHako
KOHKpEeTHas Besin4YnHa 3Toro pakTopa 3aBUCUT OT TeMMna UHMAALNK, pa3HULbI B YPOBHAX MPOLLEHTHbLIX CTaBOK,
COCTOSIHUA Na-TexxHoro banaHca.

dakTopbl, BAUAKOLWME Ha (hopMnpOBaHME BaJIlOTHOIO Kypca

MokynaTenbHas cNoCOBHOCTb Ba-N0Thl BantoTHbIE CNEKY-NAHTLI U BantoT-Hble UHTepBeHUMn CTeneHb A0BEpUS K
HaLWOHaNbHOM N MHOCTPaHHON Ba-noTe OXXNAaHNS N3Me-HEHUI B S3KOHOMU-YECKOW NOJINTUKE CTPaHbl
PucyHok 1.1.1 - ®akTOpbI, BAngoLWMe Ha PopMmnpoBaHne BaJIlOTHOIO Kyp-ca

[eAaTenbHOCTb BaJlOTHbLIX CMEKYNAHTOB U BaJIlOTHbIE MHTEPBEHLUUM (BMELLa-TeNbCTBO LLeHTpaabHOro 6aHka B
onepauun Ha BaJIlOTHOM PbIHKE) Tak)Xe OKa3bl-BatoT 60/bLIOE BAUSHME Ha BaJIlOTHLIN Kypc. B oTAenbHble MOMEHTHI
pe3Ko BO3-pacTaeT 3HayYeHne Takoro hakTopa, Kak CTeneHb A0BepPUS K HaLNOHaIbHOW N MHO-CTPaHHOM BatoTe.
Mo MMMO NepevYncneHHbIX (haKTOPOB eLle CUJIbHOe BO34eN-CTBME HepeaoKo MOryT OKa3aTb OXKUAAHUSA TeX NN UHbIX
M3MEHEHWUN B IKOHOMUYE-CKOW MOSINTUKE CTpaHbl [15].

BantoTHbIE KypCbl MPUHATO KAacCUULMPOBaTb MO CAEeAYIOLWLNM KPUTEPUAM:

1) B 3aBUCMMOCTW OT BUOA KOTUPOBKMU:

- BaJIIOTHbIN KYPC, OCHOBAHHbIA Ha NPAMON KOTUPOBKE;

- BaJIIOTHbIN KYpPC, OCHOBaHHbIA Ha KOCBEHHON KOTUPOBKE;

2) no cnocoby purkcaumun:

- NNaBaloWmMn BaNlOTHbLIN Kypc (bnp>xeson);

- (OUKCUPOBAHHDBIV Ba/IIOTHBbIN;

- CMEeLLaHHbIN.

3) no cnocoby pacyeTa:

- NApUTETHbIN KYpC;

- (haKTUYeCKMIA KypC.

MapuTeTHbIN KypC - pacH4eTHbIN KypC B MEXAYHapo4HOM TOProBoM obopo-Te, OCHOBAHHbLIN Ha NapuTeTe
MokKynaTesibHOM cNoCOBHOCTWN BatoT. PaKTUYECKUA KYPC CKIaAblBAeTCA B SKOHOMUYECKOM CUCTEME rocydapCcTBa
Ha KOHKPETHLIA MO-MEeHT BPeMEHU, NCXOAS U3 CYLLLEeCTBYIOLWEro B CTPaHe pexxma BasIloTHOro Kypca. MNaputeT
MOKymMaTesIbHOM CNOCOBHOCTM BantoT - 3TO COOTHOLLUEHME MeXAy HUMK, obecnedymBatoLiee nx paBHY CNOCOOHOCTb
MoKynaTb CTaHAAPTHbIN Habop ToBa-poB M YC/IYr B COOTBETCTBYIOLWMX CTPaHax.

4) no BMAY BaJIlOTHON COENKN:

- KaccoBble Kypchl: @) Kypc TOD (today) - 3ak/ito4eHNe KOHTpakTa u obMeH BantoTaMn B 0anH paboymnin oeHb; 6)
Kypc TOM (tomorrow) - 3akto4e-HMe KOHTpPakKTa cerogHs, a obMeH BastloTaMm Ha cregyowmn paboynin geHb; B)
KYPC CMNOT - KOHTPAKT C AaTol BanloTUpPOBaHUS - He Bonee aAByx paboynx aHem;

- CPOYHBIN KYPC - KOHTPAKT C AaTON BasloTUpPOoBaHMA 6onblue AByX pa-604mMx gHER;

- KPOCC-KYpPC - OTHOLUEHME O4HOW BaloTbl K APYrON Yepes TpeTbio;

5) N0 OTHOLIEHUIO K YY4aCTHUKaM CAENKN:

- Kypc nokynaTens (bid) - Kypc, no koTopomy 6aHK nokynaeT 6a3oBylo BanloTy;

- Kypc npogasua (offer, ask) - kypc, no kotopomy 6aHkK npoaaeT 6a30-Byto BasoTy;

- CpefHui Kypc - CpeaHeB3BELUEHHbIN KypC.



OCHOBHbIMM (DYHKLNAMK BaJIIOTHOIMO Kypca SIBASIOTCS Cregytoume:

- OCyLLeCcTBJIEHME B3aUMHOro obMeHa BasloTaMu NPy TOProBJie TOBapaMu 1 ycayramu, npu OBUXXEHUN KannTasos
M KpeauToBs;

- CpaBHeHMe LeH MUPOBLIX N HaLMOHaIbHbIX PbIHKOB U CTOMMOCTHbIX MOKa-3aTenen pasHbiX CTpaH;

- nepnoanyeckas nepeoueHka cyetoB 6aHKOB, (PMPM B MHOCTPaAHHOWN Banto-Te [19].

1.2 Ponb BaNlOTHOrO Kypca B MUPOBOW BaJIlOTHOW cucTtemMe

BanoTHLIN KypC ABNSETCA OAHUM U3 Ba)KHENLLINX MaKPO3IKOHOMUYECKUX MHANKATOPOB N OKa3blBaeT CyLLEeCTBEHHOEe
BANAHME Ha 60NbLINHCTBO SKOHOMMYE-CKMX NPOLLeCCOB. Takne Makpo3KOHOMMYECKUEe NoKasaTen, Kak TeMnbl
MHMpNALNK, COCTOAHNE roCyfapCTBEHHOro 6rog)KeTa NpsAMO NN KOCBEHHO UCMbIThIBAOT Ha ce-b6e nocnencTems
N3MEeHEeHUNs BanlTHOroO Kypca.

YpoBeHb 1 AMHaMWKa BaJlOTHOIO Kypca BAMSAET Ha KOHKYPEeHTOCNOoCo06-HOCTb HauMOHaIbHbIX TOBapOB Ha MUPOBLIX
pblHKaX, 06BbEeMbI 3KCMopTa N UM-MopTa. BantoTHLIN KypC OKasbiBaeT BO3LENCTBUE Ha HanpaBieHNs MeXAyHapoa-
HbIX MOTOKOB KanuTana. MNpuHATME peLlleHns 0 BJIOXKEHUN KannTana B akTUBbl TOW UIN MHOW CTPaHbl 3aBUCUT OT
OXXNAaeMon peasibHOM NpUBLIIN Ha MHBECTUPYEMBIN KanuTan, KoTopas HaXo4AUTCSA BO B3aMOLENCTBUN C
MPOLEHTHOW CTAaBKON N 0XKN-JAEMbIMU U3MEHEHUSAMU BalOTHOIO Kypca.

dnHaMuKa BaslOTHOrO Kypca, CTeneHb 1 YacToTa ero KosiebaHui B KOHEY-HOM NTOre XxapakTepusyioT
9KOHOMMYECKYIO 1N MOSINTUYECKYI0 CTabunabHOCTb CTpaHbl. POsb, KOTOPYO UrpaeT BajlOTHLIN KypC B
PYHKLMOHMNPOBAHNM SIKOHO-MUYECKOWN CUCTEMbI, @ TaKXXe ero MecTo B CUCTEME Mep MaKPO3IKOHOMMYECKOro pe-
ry7iMpoBaHNS BO MHOIOM 3aBUCUT OT TOIr0, KaKon peXXnM BaJIloOTHONO Kypca Bbl-bnpaeT cTpaHa.

C 2009 r. MB® ncnonb3yeT CNefyroLyo Klaccupukaunio pexxmmos Ba-JIl0THOro Kypca (puc.1.2.1):

1) KypcoBon pexunm 6e3 caMoCTOATEIbHOro (HauMoHanbHOro) naaTexxHoro cpeactea (Exchange arrangement with
no separate legal tender). CTpaHa ncnosb-3yeT BajlOTy APYroro rocygapcTBa B Ka4yecTBe € AMHCTBEHHOI0O
3aKOHHOr0 MJa-TeXXHOro cpeacTsa (hopManbHaa fonnapmsauns). laHHas NpakTUKa MOXET AB-NATbCS
BbIHY>XEHHOWN Mepol, eCin AoBepue K HaLlMOHaIbHOM BaloTe NOTEPSHO.

2) BanoTHoe ynpaBneHue, nam BaatoTHbIN coBeT (Currency board arrangement). [leHe)XHble BNacT NPUHUMAIOT Ha
cebsa obs3aTenbCTBO 06MEHa HaLMOHAIbHOM BasllOTbl HA MHOCTPAHHYIO BalOTY Mo UKCUPOBAHHOMY KypCy,
KOTOpOE 3aKpenJsseTcs Ha 3aKoHogaTeNbHOM ypoBHe. [leHe)xHasa 6a3a nonHocTbio obecneymBaeTca
30JI0TOBaAJIOTHLIMU pe3epBamMu, a LEeHTPabHbIN BaHK TepseT MYHKUNN OEHEXHO-KPEOUTHOro perynsatopa u
KpeauTopa nocnegHen nHcTaHumm. B 1952-1960 rr. aHHbIN BanlOTHbIA PeXUM MCMO0Ab30BaCcs YacTo. Ho TobKo
B 1990-x rr. oH CTan nonynsipHee, Tak Kak Npy MOMOLLWN Hero B ApreHTuHe yaasnocb 6bICTPO NO4aBUTb
rmnepuHMASLNIO N CTabnansnpoBaTb SKOHOMUKY.

3) Ob6bl4HbIe pexxnMbl PUKCMpoBaHHOro Kypca (Conventional peg). CTpaHa MOXeT NMPUBSA3bIBaTb CBOIO BaJOTY K
BaJIlOTE APYron CTPaHbl NN K KOP3MHe Ba-at0T. COCTOUT KOP3MHa 13 BaJlOT r1aBHbIX PMHAHCOBbIX NN
BHELUHETOProBbIX MAapTHEPOB, BECa B HEl 3a4al0TCA MCXOAA U3 reorpadnyeckoro pacnpenesieHns Toprosam
TOBapaMu 1 ycsiyraMmum, a Takxxe ABUKEHUS KanuTana.
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