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B nucuumnunne «BanroTHbIN Kype U MeXayHapoHble (PMHAHCHI» MBI Oy1eM U3y4aTh MPUHIUITBI

1IEHOOOPa30BaHus Ha BATIOTHOM phIHKE. DOKYCOM B KaX10i U3 00CyKIaeMbIX HAMU TeM OyJeT

HaxXOOUTHCA KYpC I/IHOCTpaHHOﬁ BaJIIOTHI St — KOJIMYECTBO €AWMHUIL OTEYCCTBCHHOM BaIIOTHI 3a CANHULY

MHOCTPaHHOMU, KOTOPBIN UTPAET B COBPEMEHHON 3KOHOMUKE YPE3BbIYAIHO BaXKHYIO poJib. OT TMHAMUKU
BaJIIOTHOTO Kypca 3aBUCUT MHOXECTBO aCIIEKTOB COBPEMEHHONW SKOHOMHUKH:
¢ Koukypenmocnocobnocms s3xcnopma u umnopmad, i, COOTBETCTBEHHO, KOHBIOHKTYPa COBOKYITHOTO
crIpoca B 9KOHOMHUKE. B cOBpeMeHHOM SKOHOMHKE CUUTAETCS, YTO €CJIH Bbl IMEETE PhlYaru BIUSHUS
Ha COBOKYIIHBIN CIIPOC, BBl MOXKETE YIPABIIATH BCEH S3KOHOMUKOMN
& Ilpubvinbnocms uneecmuyuti B akTUBBI TOM WIJIM UHOW CTPaHbI, a, CJIEIOBATEIBHO, IOTOKU KalKTalia
MEX/y CTpaHaMH M JOCTYI JIJIsl pe3UIEHTOB K 0oJiee JAelIeBbIM KpeIuTaM Ha BHEITHEM PhIHKE
& Hunamuxa 0eHedcHol Maccol, BIUSAIONIAS HAa BHIIOJIHEHNE UHIISIIMOHHBIX OPUEHTUPOB B CTPaHE
(ocobenno akryanpHO At Poccun B 2003 romy)
¢ Pacxooul 061002cema na 00Cayicusanie sHeune2o 00aed, a, CIeI0BaTelIbHO, TOCYIapCTBEHHOE
(buHaHCHUpPOBAHUE COLUANBHBIX MPOTPAMM, CTPYKTYPHBIX peOpM B CTpaHE U T.1.
«» Haxkownern, 6ocamcmeo npocmuix epasxcoar, KOTOpble UMEIOT HEMaJIO aKTUBOB B MHOCTPAHHOMN
BaJIIOTE
Ha pbIHKe BaitoThl BCTPEUaIOTC MHOKECTBO SKOHOMUUECKUX MHTEPECOB, YTO JENIAeT U3yUeHUE
MOBE/ICHUS BAJIOTHOTO Kypca OYeHb MHOTOCTOPOHHUM IporieccoM. Ha coBpeMeHHOM 3Tane pa3BUTHSA
HKOHOMUYECKOHN TeOpUU MPAKTHUECKH HEBO3MOXKHO TIOCTPOCHHUE €IMHOM TeOpUHr BaJIIOTHOTO Kypca,
KOoTopasi Obl y4sia aOCOJIOTHO BCe HIOAHCHL. [103TOMY B 3TOM Kypce Bbl OyJeTe U3y4aTh HECKOIBKO
MPUHITUITAATBHBIX MTOAXO0B K U3YUYEHHUIO BAIFOTHOTO Kypca, KOTOPhIE CUIILHO MEPEIIETEHBI IPYT C
IPyroM, HO KOTOpbIE IPUHATO paccMaTpUBaTh OTAEIbHO. [TycTh 3TO HE cMyIaeT yuTarens, Beab
COBpEMEHHAasi 5)KOHOMUYECKasi TEOPHsI — 3TO OYEHb TMHAMUYHO PAa3BUBAIOIIASCS AUCIUILIIMHA, MOKHO

CKa3aTh, I10JIC OUTBBI PA3JIMYHBIX ITapaanurMm 3a CCI)CpLI BIWSAHUA.
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Ymo xxenamenbHO 3Hamb 00 Havyana Uu3y4deHusi

Jucuunnuna « BamoTHeI Kype 1 MeXAyHapoaHble (PMHAHCHD» SIBISIETCS MPOJOJIKEHUEM Kypca
«MexayHapoaHbie (UHAHCHI», KOTOpPas MO3BOJIAET YIIyOUTh 3HAHUS 110 KypcoOoOpa30oBaHHIO HA
COBPEMEHHOM PBIHKE BAIIIOTHI. PeKOMeHyeTcst n3ydeHne JaHHOW AUCIUTUIMHBI B MATHCTPAType
HYKOHOMHYECKUX CIEIHATBHOCTEH BO BTOPOM CEMECTpPE MEPBOTO Kypca. JpyruM BapuaHTOM HU3yUSHHS
JTAaHHOW AMCLMILIMHBI SBJISIETCS MPEnoiaBaHue ee gmecmo Kypcea «MexayHapoHble (PUHAHCHI.
N3yuaembie MoIeN U3NIAraloTCs JOCTATOYHO MOIPOOHO, YTOOBI MMOHATH MaTepHal u 0e3
JIOTIOJIHUTENBHOTO Kypca. Ho ciexyeT moMHUTB, 4TO TUCIUILIMHA « BaltoTHBIN Kypc U MEKIyHapOIHBIC
(MHAHCBI» HE BKIIIOYACT B CeOs M3YUYCHHE CIICIIUATBHBIX BOITPOCOB MEKTYHAPOIHBIX (DMHAHCOB:
BHEIITHETO JI0JITa, MOHETAPHOTO CO03a, UCTOPUU (PMHAHCOBOM CHCTEMBI, BAJIIOTHOH ITOJIUTHKH
Pa3BUBAIOIINXCS CTPAH U CTPaH C MEPEXOIHOM 3KOHOMUKOM U T.1. Bripouem, TakuM akTyaabHbIM
BOIIPOCAM JKeJIaTeNbHO MOCBATUTH OTACNIbHBIN KYypC, KOTOPBIi IOTUYHO CMOTpEIcs Obl B TpOrpaMMe
nociie «BaroTHOTO Kypca U MEKTyHAPOIHBIX (DMHAHCOBY.

[Tpu n3n0KeHNN MaTepuaia YUTaTeNn OyayT CTAIKUBATHCS C MHOKECTBOM TEXHUYECKHX JIeTaJIeH,
XOTSl HUKAKHX CJIOKHBIX C MAaTEMaTHUECKON TOUKHU 3pEHHs MOJIesiel B Kypce HeT. ABTOp HaMEpPEeHHO
n30eran MaTeMaTUYECKUX YCIOKHEHHM, CUMTas UX B TJAaHHOM ciy4ae TuimHuMHA. OHaKO HEKOTopast
MaTeMaTHYeCKas K)1bmypa YATATEII0 TTOHA00UTCs, XOTs OBl JUIs TOTO, YTO OBl HE OBUIO MPOOIIEM C
MHTEpIpEeTaneil pe3ybTaToB, KOTOPhIE B OCHOBHOM OyIyT MOJTYYEHBI B (HOPMAIIEHOM BHJIE.

Heo6xoauMbIiMu IpepeKBU3UTAMH U3y9aeMOT0 Kypca SBIsItoTCs: «MakposkoHoMuKa —1,2»,
«Mukposkonomuka — 1,2», «Teopus nener u GUHAHCOBBIX PHIHKOBY, «MeXayHapOo HAsI SKOHOMHKAY.
MatemaTtnueckue JUCIUILTUHBI TAaKXKe TPEOYIOTCS, HO HE B 0OJIbIIeM 00beMe, UeM JJIsi CaMHUX

IIPEPEKBU3UTHBIX KYPCOB.

ColdepxaHue nocobus

[Tocobue cocTOUT U3 BOCKMU TJIaB, MOCBSIIICHHBIX aHAIM3Y BATFOTHOTO Kypca. B riase 1
«BBenenune» obcyxnaeTcs MECTO Kypca B IporpamMme, a TakKe OCHOBHBIE TIOHATHS MEXTyHApOJHBIX
¢unancax. J[aHHyI0 Il1laBy MOKHO pacCMaTpUBaTh KaK KpaTKOe HATOMUHAHKUE TOTO, YTO U3y4YaeTcs B
Kypce «MexyHapoiHasi SJKOHOMHUKay 10 MOBOJY phIHKA BaOThl. B riase 2 «IIpolieHTHBIE TapUTETHD)
JAeTCs MIPEICTaBIEHUE O BIMSHUM MUPOBOT'O PbIHKA (PMHAHCOBBIX aKTUBOB HA INHAMMKY BaJIOTHOTO
Kypca. B Hell npuBOAUTCS HECKOIBKO YAaCTHBIX PABHOBECHBIX MOJEJIEH, KOTOPBIE JAIOT MIPEACTABICHUE O
CHJIBHOW B3aUMOCBS3H (DMHAHCOBOTO M BAJIIOTHOT'O CETMEHTOB B 3KOHOMUKe. ['maBa 3 «Ilapurer
nokymnarenabHoi cnocooHoctu» (I1I1C) no3BossieT oTcaeUTh CBA3b PHIHKOB TOBAPOB C PHIHKOM BaJIIOTHI.
OxkasbIBaeTcs, y TOM APEBHEN UAECH €CTh COBPEMEHHAs KOHLIETIINA, KOTOpasi 3aCTaBJIsIeT pacCMAaTpUBaTh
[1I1C u npoleHTHbIE NApUTETHI HE KaK aHTarOHUCTOB, a Kak coro3HUKOB: 310 uzaes II1C > dexTuBHbIX
pbIHKOB. B riaBe 4 «MoHeTapHbIe MOJIENN C THOKMMHU [IEHAMU» MBI PACCMOTPHM JIOJATOCPOYHYIO MOJIEINb
BaJIOTHOTO Kypca, onupatonrytocs Ha [II1C. Mb1 mokaxem, uro GyHIaMEHTaTbHBIMH (DaKTOpaMH B
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J0JATOCPOYHOM TIEpHOe Oe3 OTOBOPOK MOKHO CUMTATh YPOBEHB JIEHEKHOW MacChl H 00BeM
npou3Boaumoro BBII B skonomuke. Kpome o6cyxaenus GyHaaMeHTaIbHOTO BATIOTHOTO Kypca MbI
MIOTOBOPUM O IMY3BIPSAX - JOJITOCPOYHBIX OTKIOHEHUSIX (PAKTHUECKOTro 3HAaYSHHsI BAJIFOTHOTO Kypca OT
¢dbyHnameHTanpHOTrO0. B T71aBe 5 MBI paccMOTpPUM HJE10, KOTOpast B cBoe Bpems (koHel 70-X) rpsHyia Kak
IpoM cpeu sicHoro Heba: uaero JlopuOyiia o nepenere BaIOTHOrO Kypca. CaM nepeneT BO3HUKAET MpU
KpPaTKOCPOYHOMH JK€CTKOCTH YPOBHS LI€H, M U3yYaeTcs B KJIacCe€ MOHETapHBIX MOJENeH ¢
(buKCcUpOBaHHBIMU IIeHaMH. B riaBe 6 ¢ Touku 3peHus (GUHAHCOBOW TEOPUH H3ydaeTcs: POPMUPOBAHUE
MIPEMHH 32 PUCK HA HHOCTPAHHBIC aKTHBBI HA PHIHKE, 2 HA OCHOBE MPOBEACHHOTO aHAIIN3a CTPOUTCS
MaKpO3KOHOMHUYECKasi MOJICNIb 001Iero paBHOBecus. ABTOp uueu: Pyoupee /Jlopuoyw (1942 - 2002). B
ry1aBe 7 Mbl YBUANM Kak 3 eKT HaKoTIeHHs: 00TaTcTBa MOXKET PEIIAOIIMM 00pa30M MOBIHUAThH Ha
pealIbHBII BaIOTHBIN Kypc B 9koOHOMUKe. HakoHelr, B riiaBe 8 Mbl 00paTUMCS K TAKOMY SIBIICHUIO, KaK
CIIEKYJIATHBHAS aTaka Ha (UKCHPOBAHHBIN BAIOTHBIN Kypc. [[1s1 aHanmm3a 3Toro JTF000MBITHOTO SIBJICHHUS
HaM TMPHUIETCS CHaYaa OMUCaTh TO, KakK (QyHKIIMOHMPYET IKOHOMHKA MPH (PUKCUPOBAHHOM BAJTFOTHOM
Kypce.

[IpakTudecku Bech MaTepHall MOCBSIIIEH U3YUYCHUS PEKHUMA TUIABAIOIIETO BaIOTHOTO Kypca, U JIUIIb
MOCIIEHSIS TJIaBa aHATTU3UPYET PEKUM (PUKCUPOBAHHOTO BATIOTHOTO Kypca. Takas acHMMeTpus B
¢dbuHaHCOBOH Hayke HaOmoaercs ¢ 70-x ToaoB, kornaa B 1971 roay pa3BUThIC CTPAHBI EPECTAN
MOAICPKUBATh (PUKCHPOBAaHHBIE BAFOTHBIE KYpChI B paMKax bpeTTon-Bynckoii cuctemsl. B HacTosmit
MOMEHT OOJIBIIIMHCTBO PAa3BUTHIX CTPAH MMEET IIaBAIOIINE BaTIOTHBIE KYPChl, @ MHOTHE Pa3BUBAIOIINECS
CTpaHbl (PUKCHPYET CBOU KypChl OTHOCUTENILHO 00JIee TBEPAbIX BaJIOT. MBI B CBOEM Kypce HE CTaIH
OTCTYIIaTh OT aCUMMETPHHU TaKOTO Poja, TeM Oosee, uTo mocie Kpusuca arycra 1998 roma Poccust takke

nepecranga GUKCUPOBATH CBOM KypC HHOCTPAHHOM BaJIIOTHI, OTIYCTUB €r0 B YIpaBJseMOe IIaBaHHeE.

OcHogHbIe NoHsIMus u onpeodesnieHust

Kpatko 00cy1uM OCHOBHBIE MOMEHTBI, Kacarolrecs (OpMUPOBaHUS Kypca HHOCTPAHHOM BaIOTHI B

pa3HBIX CTpaHax.

PeXXumbl BanTHOro Kypca

CymrecTByeT 2 pexxuma IIeH000pa30BaHus Ha PHIHKE BaIOTHI:

» PexuMm miaBamoinero BajdoTHoro kypca (floating exchange rate). B pexxnme
IJIABAIOILETO Kypca 1IeHa MHOCTPAaHHOM BaJIFOThI ONIPENEIAETCA Ha PhIHKE BaJIOTHI MO
JeicTBUEM PHIHOYHBIX CHIL. LIb MOXeT BMEmMBaThCs B IMPOLECC KypcOOOpa3oBaHUs,
BBICTYTIast THOO CO CTOPOHHKI CIIpoca (4TOOBI MO IepKaTh MHOCTPAHHYIO BATIOTY) TUOO CO
CTOPOHBI MPEIOKEHUS (UTOOBI TIOICPKATh OTCUSCTBEHHYIO BAIIOTY) HAa PHIHKE BAIOTHL. B
3aBUCUMOCTH OT ydacTtus [{b B Toprax paznuyaror:

0 Pexum cBo6oanoro niaaanus (free floating), xorna L1b He BMemnBaeTcs B Topru
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0 Pexum rpsiznoro niiasanus (dirty floating), koTopslil HHOT1a HA3BIBAIOT
ynpasJ/isieMbIM IJ1aBanueM (managed floating), koraa [{b aktuBHO BMemmBaeTcs
B TOPTY Ha PbIHKE HHOCTPAHHOMN BaIOThI

» Pexum ¢puxcupoBanHoro BamoTHoro kypea (fixed exchange rate). B pexxume
¢ukcupoBanHoro Kypca LIb rapantupyeT npoBeAeHUE 1eeaibHbiX CACTOK M0 0OMEHY
WHOCTPAHHOW BAJIIOTHI HA OTEUYECTBECHHYIO (M OOPAaTHO) IO ONPEACICHHOMY UM KypCY.
WNuorpa Bce cnenku npoxoaaT yepes LIb, nHoraa cyiecTByer pplHOK BaJIFOTHI, 1I€HA Ha
KOTOPOM aKTUBHO peryimpyercs Lb.

O Ecnu IIb rapantupyeT HaxX0XI€HHE BAIFOTHOTO Kypca B HEKOTOPBIX IIpeAeIiax, TO
TOBOPST, UTO JICUCTBYET PEesKUM BAJIOTHOI0 Kopuaopa (target zone). Pexxum
BaJIIOTHOT'O KOopuaopa cyuiectBoBai B Poccun 1o xpuzuca 1998 rona.

0 Ecuu L1b rapantupyer 1o, 4To Kypc OyAeT Ha HEKOTOPOM YPOBHE, TO TAKOW PEKUM
Ha3bIBAIOT BAJIIOTHBIM neroM (pegged exchange rate). [lonstue peg Hemoro mupe,
YeM MPOCTO OJHU U3 BUA0B (PUKCUPOBAHHOTO Kypca. [leroM Takxke Ha3bIBalOT PEXKUM
ynpasisiemMoro 1iaBanus, koraa L{b crapaercs, 3a cuet HHTEpBEHLIUM, yAEpKATh
KypC Ha HEKOTOPOM ypoBHe. B aTom cityyae, LIb 4acTo MEHsIET TOT ypOBEHb,
KOTOpPBIH OH MOJAEPKUBAET B Ka)KJblii MOMEHT BPEMEHHU, CTapasiCh MPENATCTBOBATD
KpaTKOCPOYHBIM KOJIEOaHUSIM Kypca, U He BCTaBaTh HA MyTH Y TJI00aIbHbBIX
n3MeHeHui. Takol pexuM Ha3bIBalOT MOJI3YIHMM Merom (crawling peg). Pexxum
crawling peg sydiiie Bcero xapakrepusyet coBpeMeHHbIii (2003 ro1) ppIHOK
nosutapa B Poccun.

BanroTy HEKOTOPOI CTpaHbl Ha3bIBAIOT KOHBEPTUPYEMOI, €CIT OH MOXKET OBITh JIETATBLHO
O0OMEHEHHOM Ha JPYTYI0 KOHBEPTUPYEMYIO BaliOTy. Eciin oOMeH BalrOThI pa3pelieH TOJIbKO IS
MIPOBEJICHUS OTNPEACTICHHBIX onepanuid (0OBIYHO ISl SKCTIOPTHO-UMIIOPTHBIX ), TO TOBOPAT O YACTHYHOM
KOHBEPTHPYeMOCTH BaJItoThl. Eciy BamoTa jieralbHO HE KOHBEPTUPYEMA, TO BO3HUKAET YePHbIH PHIHOK

BaJIIOTHI.

CTpyKTypa pblHKa BanioThbl

I'mo6anpHbIN peiHOK BamoThl Ha3biBaeTcsi FOREX (foreign exchange). Ha nannoMm peiake
ycranaBnuBaetcs 6osee 200 BaOTHBIX KypcoB. OCHOBHBIE TOPTHU B MUPE UIYT MO YETHIPEM OCHOBHBIM
Bamtotam: eBpo (EUR), meitnapckuii ppank (CHF), smonckas iena (JPY) u 6puranckuii pyut (GBP).
Bce onu Topryrotcst 3a amepukanckue noutapel (USD), koTopbie HehopMalTbHO SIBIISTFOTCS pe3epEHOll
BatoTOM. ECTh pBIHKM, Ha KOTOPBIX BEAETCS TOPTOBIISi HHOCTPAHHON BaIIOTHI O€3 MOCpeTHUYEeCTBa
aMEpUKAHCKOTO JI0JiIapa, HO paBHOBECHAs IIeHa BAIIOTHI HA JAHHBIX PhIHKAaX (Tak Ha3blBaeMble Kpocc-
KYPChI) 3aBUCHT OT KOTUPOBOK JAaHHBIX BAJIFOT OTHOCUTEILHO JI0JIIapa.

PEIHOK BaJIfOTHI COCTOUT U3 JABYX CCIMCHTOB!
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> bupxeoii cermenT. O0BEIMHICT OCHOBHBIC OWUPKU, HA KOTOPBIX TOPTYIOT TOW MM HHON
WHOCTPAHHOU BAIIOTON. TOPTOBIISI BATIOTOM O3HAYaeT «0OMEH» HEKOTOPOW CyMMBI Ha CUeTe
B OJIHOM BaJltOTE HA CYMMY Ha c4eTe B apyroi BamroTe. [Iponopuus odMeHa onpeaenstor
0OMEHHBIH (BamoTHBIN) Kypc. LleHbl Ha pa3HbIX OMp:Kax CBsI3aHbBI H3-3a TOTO, YTO
HEKOTOpBIE areHThI (CIEKYJISIHTHI) MBITAI0TCS 3apadoTaTh HAa Pa3HOCTH KypCOB Ha pa3HbIX
Oupxax, 4eM MPUBOJAT K TOMY, UTO 3Ta Pa3HOCTh, €CJIM U BOZHUKAET, YMEHbBIIAETCS J10 HyJIs
3a OYE€Hb KOPOTKUI MPOMEKYTOK BpeMeHH (cekyHbl). [IpocTeie Tpeinepsl ¢ HeOOIbITUMU
CyMMaMH Ha cYeTax TOPTyIOT Ha OMpiKe depe3 MOCPETHUKOB, TaK Ha3biBaecMbix market
makers: KpymHEUIIUX MUPOBBIX OAHKOB, KOTOPbIE UMESI TOPTOBBIE CUCTEMBI HA OCHOBHBIX
OMprKax BBICTABIISAIOT ABYCTOpOHHUE KOTUPOBKH (bid 1 ask) mo ocHOBHBIM BaitoTaM Jist
CBOMX KJIUCHTOB.

> BHedup:keBoii cerMeHT. HekoTophie ClielIku MEeXy areHTaMu (B OCHOBHOM MEXITy
OaHKaMM) COBEpIIAOTCS B 00x0 Oupx. Ecnu BenmnumHa 3aka3a BeluKa, TO MoTepsi Ha
crpaie Mexay Kypcamu bid u ask Ha Oupike CTAaHOBSITCS 3HAUYNTEILHBIMH M UCTIOJb30BaHUE

6I/Ip)KI/I KaK IMMOCpCAHUKA B CACIKE CTAHOBUTCS HEC BBII'OAHBIM.

AreHTbl pblHKa BanoTbl

MO3KHO BBIJENNUTH CIIEIYIOIINE MPYIIbI aT€HTOB PHIHKA BaTIOTHI:

» DKCHopTepbl H UMIIOPTEPBI. DKCnopmepsl NPOAIOT BATIOTHYIO BBIPYUKY Ha PBIHKE,
HPENBSBILS NPeOnodceHue THOCTPAHHOH BAIOTHL. M mnopmepbi NproOpeTaoT BaIIOTHBIE
cdeTa Julsl OIIaThl TOBApOB U YCIIYT 3a pyO0eXoM, IPEIbBIAA cnpoc Ha UHOCTPAHHYIO
BaJIIOTHI.

» HWuBecTopsl. THOCTpaHHBIE HHBECTOPHI MOKYIAIOT OTCYECTBEHHYIO BATIOTY IS IIOKYITKA
OTEYECTBEHHBIX aKTUBOB, NIPEABABIIASA MPEAJIOKECHUE HHOCTPAHHOM BaJIIOTHI.
OTteuecTBEHHBIE HHBECTOPHI OKYIIAIOT HHOCTPAHHYIO BAIIIOTY IS OIUIAThl (PUHAHCOBBIX
aKTHBOB 32 PyOEKOM.

> Jlomaumrnue xo3stiicTBa. Hacenenue nokynaer u npojaet HAIMYHYO HHOCTPAHHYIO BaJIIOTY,
a TaK)Ke OTKPHIBACT M 3aKPHIBACT BAJIOTHBIC cYeTa. B ciyyae HecTaOMIIbHOTO
MHQIIALMOHHOTO MpoLecca, KOTAa HAaceJICHUE HE JOBEPSIET OTEUECTBEHHBIM aKTHBAM,
MHOTHE NIPEANIOYNTAIOT COXPAHATh CPEICTBA B MHOCTPAHHBIX aKTHUBAX. JJaHHBIN mpoLecc
Ha3bIBAETCS 3aMellleHueM BAJIIOThI.

» Kopnopauuu. Oco6eHHO 3TO OTHOCUTCS K TpaHCHaMOHaIBHBIM KopropanusM (THK).
MHorue Kopropamuy, OCyIEeCTBIAIONINE IUIATEXU 3a pyOexk, WK NOIy4atoT BEIPYUKY B
MHOCTpaHHOH BaytoTe. B urore ist MUHMMM3allMK BAIFOTHOTO PUCKA MHOTHE (PUPMBI
MPEANOYHUTAIOT IePKaTh JUKBUIHbBIE CPEICTBA B MHOCTpaHHOHU BaytoTe. JlaHHbIH 3 ekt

TAKXXC YKIIAAbIBACTCA B paMKH KOHICIIIHUU 3aMEICHUA BAJTIOTHI.
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» BamoTHble cneKyJsIHTBL. [[OKynaroT v IpoJaloT BAIOTY C IEIBIO MOIYYEeHUS PUOBLTH Ha
pa3HoCTH BaOTHBIX KypcoB. Ha coBpemennom peiHke FOREX B 99 % Bcex caenok xots Obl
C OJTHOM U3 CTOPOH BBICTYMAET CHEKYIIHT. OOl 00beM CIENOK, MPOXOASIINX Yepe3 pyKu
CIIEKYJIIHTOB, HE TAaKOHM BIEYATIISAIONINM, HO To)ke BecbMa Benuk: 80 — 90 %. CoBpeMeHHBbIN
PBIHOK BaJIOThI — 3TO PHIHOK, HA KOTOPOM B KPaTKOCPOYHOM IEPUOJIE IPABST Oan
cneKkyJaHThl. OHaKo, obecreynBasi BBICOKYIO JTMKBUAHOCTH PIHKA B KXl MOMEHT
BPEMEHH, B JJOJITOCPOYHOM MEPUOJIE CIIEKYJIIHTHI MOTYT MOBJIHATH HA KypC B 3HAYUTEIBHO
MEHBLIEH CTEIEHHU.

» llenTpajbHble 0aHKHU. VICTIONB3YIOT CBOM BATIOTHBIC PE3EPBBI IS JOCTHKCHHUSI IIeTIei
Makposxonomuyeckou cmaobunuzayuu. ITokynka uim mpojaxa HHOCTpaHHOH BatoThl 11b Ha
PBIHKE Ha3bIBAE€TCS BAJIIOTHOM MHTepBeHuMel. Eciou LIb cuuTaert, uto ass ctpaHsl
1es1eco00pa3Ho Ha TAHHOM 3Tale UMETh c1a0yro OTEUYECTBEHHYIO BAJIIOTY, JJIs 0O0ecreueHus
BBICOKOW KOHKYPEHTOCIIOCOOHOCTH OT€UECTBEHHOT'O 3KCIOPTa 3a pyOeKoM, OH OyJeT
MOKyNaTh MHOCTPAHHYIO BaltoTy Ha pbiHKe. Ecnu 1{b npoBoauT NOMUTHKY CUIIBHOM
OTEUYECTBEHHOMN BaJIOTHI, OH OYyJIET MpO/IaBaTh BaTIOTHBIC Pe3epBhI HA phIHKE. HexoTopbie
Ib umeroT oueHb OOJBIIYIO BIACTh HAJl PHIHKOM B KPATKOCPOYHOM MEPHOAE, TIPOBOIS
nonuTuky crawling peg. Poccuiickuii LIb Bxoaut B ux uncio. Ho B monrocpounom nepuose
Kak ¥ crekyyasHTH [Ib He MokeT mpoTUBUTHCA (PyHIaMEeHTaIbHBIM (akTopaM (COOCTBEHHO,
MOTOMY peg U Ha3bIBaloT crawling (momsyuum)). M3meputs cripoc (wnu npegioxenne) Lb
3a HEKOTOPBIN NEPHOJ] BPEMEHU MOKHO IIOCMOTPEB Ha IMHAMUKY €T0 30J0TOBATIOTHBIX
pE3€pBOB 3a JaHHBIN MEPUO/I.

» IIpaBuTeJbCTBO CTPaHbI. [IpaBUTEILCTBO NMEET BHEIIHUN JOIT B MHOCTPAHHOU BaJIIOTE H
MOKYyTaeT HHOCTPAHHYIO BAIIIOTY HA PBHIHKE C IEJIbI0 00CITYKUBAaHUS BHELTHETO JI0ITa.
WNHoraa npaBUTENbCTBO MOKYNAET HHOCTPAHHYIO BANIIOTY HamnpsMyto y LIb, nnorna uepes
YIOJIHOMOYEHHBIE KOMMEpUecKue OaHKH.

EcTb 1 npyrue rpynmnsl areHTOB Ha PhIHKE BAJIIOTHI, HO UX BKJIAJ MEHEE 3HaYUM 110 CPABHEHHUIO C
MIEPEUYMCIICHHBIMU HIECTHIO IPYIIIIAMH.

Kaxxzip1i1 u3 ppIHKOB BaJIIOThl YHUKAJIEH, B TOM YUCJE U C TOUKU 3PEHUS BIUSAHUS Pa3IMYHbIX
areHToB Ha BaMOTHBIN Kypc. B Poccun 2003 ropa, HannpuMep, OCHOBHYIO POJIb UTPAIOT MIOCTAaBKU BaJIOTHI
Ha PbIHOK 3KCIIOpPTEpaMH MPUPOJHBIX pecypcoB U cTparerus LIb no caepxuBaHuIo najeHNs peajibHOTO (a
MHOTJ]a ¥ HOMUHAJILHOT0) Kypca Jloiiapa.

Bce onepanuu ¢ ”HOCTpaHHOW BAIIOTON YUUTHIBAIOTCS B IUIATEKHOM OasiaHce cTpanbl (Balance

of Payments).
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MnaTexHbIN 6anaHc

InaTexusiii 6ananc (Balance of payments) — 5To craTucTUYecKuil TOKYMEHT, OTIMCBHIBAIOIITUI BCE
JICHEKHBIC IIATEKHU, TIOCTYAIOIINAE B CTPAaHy M3-3a TPAaHUILIBI, M BCE €€ IUIATEXKEH 3a TPaHMIly B TCUCHUE
OIIpeJIeIEHHOT0 Iepro/ia BpeMeHH (ToJ1, KBapTail, Mecsl). B miuarexHoMm OanaHce yUMTHIBaIOTCS BCe
BHELTHEAKOHOMUYECKHUE ONEPALIUN CTPAHBI.

[Inarexnsiii 6ananc (I1b) cocTout U3 Tpex OCHOBHBIX TPYIIIT CYETOB: CUETA TEKYIIUX ONepanui,
cyeTa ABHKEeHUs Kanurtajaa u cuer pesepsoB LIb. Onepanuu, npuBosiiye K NPUTOKY HHOCTPAHHOMN
BaJIIOTHI B CTPaHy, yUUTHIBAIOTCS B Kpeoumosot yactu I1b. Onepanuu, npuBoAsIue K OTTOKY
MHOCTPAaHHOU BAJIIOTHI U3 CTPaHbl, YUUTHIBAIOTCS B Oebemogoul yactu 11b.

B IIb y4uTBIBatOTCS MEXAYHAPOIHBIE CACIIKHU ABYX THIIOB:

1. Cpnenku, noapasyMeBaroIue 3KCIOpT WM UMIIOPT TOBAPOB WIIU YCIIYT, BXOJAIIME B OanaHC
TEKyLIMX Olepaui
2. Cpenku, nmojapasyMeBaroliye MOKyIKy WIH IPoJaxy akTHBOB (popM OorarcTsa), BXOISIIUE B
OayaHC ABIKEHHS KaruTaia
Paccmotpum 6osee moapoodro cuerta I1b.
Cuera Texkymux onepanuii (Current Account) BKITII04atoT B ceOsl:
OKcenopT (KpeanT) U UMIOPT (J1e6eT) ToBapoB
Okcnopt (kpeaut) u ummopt (aeder) yciayr
Jloxo1 0T MEXTyHapOAHBIX (KPEINUT) U UHOCTPAHHBIX (J1€0€T) MHBECTHUIIHM

OmnaTa Tpyaa pe3uaeHTaM 3a TpaHuliel (KpeauT) U HHocTpaHIaM (aeder)

AN N NN

OnHocTtopoHHUE TpaHC(EPTHI 6 CTpaHy (KPEeauT) U u3 CTpaHbI(J1e6eT)
Cuera nBuxkenuns kanuraia (Capital Account) BkIo4aroT B ce0si:
v Cuer onepanuii ¢ KanuTajioMm
0 KamuraneHbie TpaHCcEepTH TOTyYCHHBIC (KPEIUT) U BHITNIAYCHHBIC (1€0€T)
v OUHAHCOBBIN cUeT
0 IlIpsiMbie nHOCTpaHHBIC (KPEAUT) U MEKIYHAPOTHBIC (1€0€T) MHBECTUIIUU
0 [IloprdenpHbie HHOCTpaHHBIE (KPEIUT) U MEKAYHAPOIHBIE (1e0€T) NHBECTHIINU
0 [IIpoune nHBecTUIMM (HATUYHAS MHOCTPAHHAs BAIIOTA, OCTATKH HA TEKYIIHUX CUETaX U
JIeTI03UTax, TOPrOBble KPEIUThI M aBAHCHI, IPOCPOUYCHHAS 33J0JPKEHHOCTb, U T.1.)
Cuer pe3epBoB LIb (Official Reserves Account) yuuTsiBaer:
v’ V3MeHeHue pe3epBHBIX akTHBOB 1B
0 3oisoTO
0 CreuuansHble npaBa 3auMcTBoBaHus (Special Drawing Rights) SDR
O HHocTpaHHas BairoTa
3ambikaromas ctaTths [1b — uncTble OIIMOKHU U MPONMYCKH, KOTOPast HEN30€XKHO BO3ZHUKAET U3-3a

HCCOBCPIICHCTBA CUCTEMEI YUCTaA.
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["oBOPST, UYTO HMEETCSI aKMuUBHOe CANBI0 KAKOTO-JIM00 cUeTa, KOTAa CyMMapHasi KpeIMTOBask 4aCTh 3TOTO
cueTa IMpeBbIIIaeT CyMMapHyIo 1e0eToBYyI0 yacTb. [laccuBHOE canbao moyyaeTcs, Korjaa nedberoBast
4acTh BBIIIE KPEIUTOBOM.

Csenenue I1b ¢ HyneBBIM callbI0 MOXKHO TPAKTOBATh C OYXeanimepcKol U 9KOHOMUYECKOl TOUEK 3PCHUS:
C Oyxeanmepckotl TOUYKU 3peHUS 00IIEe CabI0 PAaBHO HYJIIO IIOTOMY, YTO JI00ast MEXIyHAPOIHAS ClIEIKa
aBToMatuyecku nopoxxaaet B [1b nBe B3anmoypaBHOBemMBatonyecs 3anucu. Hampumep, ecinu skcnopTep
MOJTy4aeT MHOCTPAHHYIO BaJIIOTY B OOMEH Ha TOBAp (KPEOuT) cUeTa TeKYIIMX OIlepalyii, To OH
YBEJIMUYMBAET CBOW BAIOTHBIN CYET, YTO aBTOMATUYECKH YUUTHIBACTCS HA OJTHOM U3 CYCTOB JBUIKCHHUS
karmrana (neder)

C axoHoMuyeckoll TOUKU 3peHus HyJeBou canbao [1b — 3To ycinoBre paBHOBECHS HA PHIHKE
WHOCTPAHHOU BaJIOTHI: KPEAUTOBBIE CTAThU IUIATEKHOTO OanaHca (OpMUPYIOT 001Iee MpesIoKEeHNE
MHOCTPAaHHON BAJIIOTHI 32 OOJIBIION IPOMEXKYTOK BPEMEHH, a J1e0eToBast 4acTh — 3TO CIIPOC Ha
MHOCTPaHHYIO BaTIOTY. B ciydae (pmKkCcHpoBaHHBIX KypCOB paBHOBECHE HACTYIAET 32 CUET
OaaHcupytomiero cucreMy cdera peseppon [1b. B ciydae nmnasaromiero kypcea (free floating) paBHoBecue
HACTYIIUT 3a CUYET YCTAaHOBJICHUS PAaBHOBECHOTO BAJTIOTHOTO Kypca, KOTOPBI ypaBHSET CIIPOC U
npeuiokenue. Hakonern, B ciydae ynpasisiemoro ruiaBanus (managed floating) u BaqroTHBIN Kype U cueT

pe3epBoB LIb BHECYT CBOIO JIENTY B YCTAaHOBJIEHUS PABHOBECHS HA PHIHKE.

dopBapAHbIA U CNOTOBLIN BantoTHbIE KYpPCbl

B 3aBHCcHMOCTH OT BpEMEHU NIOCTABKA HHOCTPAHHOW BAJIFOTHI ITOCIIE 3aKJIFOUECHHUS CIIETIKH
pa3InyaoT:

CnoToBblil KYpC HHOCTPAaHHOW BAJIIOTHI — IIEHA BAIIOTHI B C/IEJIKaX, B KOTOPBIX MIOCTABKA BAJIIOTHI
MIPOUCXOAUT MEHEE YEM Uepe3 TPH JHS MOcye 3aKioueHus caenku. Paznuuarot kypesl TODAY (mocraBka
cerogus), TOMMORROW (mnocraska 3aBtpa) u SPOT (moctaBka B TeueHue 3 queit). OCHOBHBIE TOPTH
uayT 1o BamoTte ¢ noctaBkoit TODAY, xots B Poccun cermenr TOMMORROW umMmeeT Takke Hemasblil
00BEM MPOJIaXK, TaK KaK UCXOMs U3 3TOro Kypca, LIb paccuntbiBaeT oduninaibHbIN BaTIOTHBINA Kype Ha
CHEAYIOLIUN JICHb.

@opBapaHbIi KYpPC HHOCTPAaHHOM BAJIIOTHI — [IEHA BAJIOTHI B CACIIKAX, B KOTOPBIX IIOCTABKA
BaJIIOTHI TPOUCXOTUT OoJiee UeM yepe3 TPH JIHA Mociie 3akioueHus cuenku. Hanbonpumii 00bem
TOPTOBIIM B MUPE MPUXOAUTCA Ha 3, 6, 9, 12 MecsuHbIe CpOKM TTOCTaBKH BamtoThl. Ecinu gpopBapaHbie
KOHTPaKThl CTAHIAPTU3UPYIOTCS U TOPTYIOTCS HA OCHOBHBIX OMpKaxX, TO UX HA3bIBAIOT (PbIOUEPCHBIMU
KoHTpakTamu. Hanmuane ¢popBapIHOTO cerMeHTa BaIIOTHI TO3BOJISIET YKOHOMHUECKUM areHTaM H30exaThb
HeoIpeAeeHHOCTH Oy IyIIero BaTloTHOTO Kypca, KOTopasi HeM30€KHO BOSHUKAET B PEXKHUME IJIaBaIOIINX
KYpCOB.

@opBapAHBIN U CIIOTOBBIM KypChl TECHO CBS3aHbI, TAK KAK HEKOTOPBIC ar€HTHI IIBITAIOTCS

OCYIIECTBUTH MPOLEHTHBIN apOuTpak Ha (GopBapAHON Pa3HOCTU. APOMTPAKEM HA3bLIBAIOM NOIYYUEeHUe
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Oe3puckosoul npemuu 6e3 81024ceHuss coocmeenHvix cpedcms. Ha pa3BuThIX (GUHAHCOBBIX PHIHKAX
apOUTpa’KHbIE BO3MOXHOCTH, €CIIU U MOSIBIISAIOTCS, OBICTPO UCYE3AI0T B pe3yibTaTe NeHcTBUI
CIEKYJISIHTOB T10 SKCIUTyaTalllu JaHHBIX apOuTpaxHbIX Bo3MoxHocTel. PeiHok FOREX (peus uaer 06
OCHOBHBIX CETMEHTAX JJAHHOTO PHIHKA), SIBJISISICH CAMBIM OOJIBIIUM (PMHAHCOBBIM PHIHKOM B MUPE C TOUKH
3peHus KOJINYECTBAa areHTOB U 00bEMa TOProB, MPEAOCTABISIET OUEHb Majlo apOUTPAKHBIX
BO3MOYKHOCTEH, U MOXKET CUUTATHCS JOCTATOYHO A(PPEKTUBHBIM B 3TOM IUIAHE PHIHKOM.

VYcioBus OTCYTCTBUS apOUTPaKHBIX BO3MOKHOCTEN Ha Pa3IMYHbIX CETMEHTaX PhIHKA U3yYalOTCs ¢

MIOMOILBIO NAPUMENM 08 MeHCOYHAPOOHBIX PUHANCOS.

OCHOBHbIe NapuTeTbl MeXAyHapoAHbIX (PUHAHCOB

Huxe mMbl moapoOHO onuilieM Ka)/blil U3 TaHHBIX TAPUTETOB, 3/1€CH K€ KOHCIIEKTUBHO OTMETUM
OCHOBHBIE HJIEH.

I[Hapurter nokynareabHoi cnocodnoctu (Purchasing Power Parity) — 3anpemaer nonydyenue
NpUOBUIM Ha SKCIIOPTHO-UMIIOPTHBIX OTEpaIHsX, TpeOysl OAMHAKOBOM MOKYMATEIbHON CIIOCOOHOCTH OT
BAJIIOT B KO U3 CTPaH.

IMokpoiThiii npouenTHbiii naputet (Covered Interest Parity) — 3anpemaer nosrydeHue npuObLTH
Ha pa3HOCTH (HOpBAPIHON TPEMHUH HHOCTPAHHOUN BAIOTHI.

HenokpoiTeiii npouenTHbiil napurtet (Uncovered Interest Parity) — 3anpemaer nonydyenue
NpUOBUIM HA PA3HOCTH JTIOXOJIHOCTH aKTHBOB M TUHAMUKE CIIOTOBOTO BAJIFOTHOTO Kypca.

Kaxplii U3 MapuTeTOB CUNTACTCS MOJICIIBIO YaCTHYHOTO paBHOBecHs (partial equilibrium model)
YCTaHOBJICHHS] PABHOBECHOT'O BAJIIOTHOI'O Kypca, OJHAKO B COBPEMEHHOM HAYKE ITapUTEThI HCIIOJIB3YIOTCS
KaK COCTaBHBIEC YacTH Mojienu o01iero paBHoBecus (general equilibrium model), yauTtsiBaroryto
JMHAMHUKY MaKpOIKOHOMHUYECKUX MEPEMEHHBIX, OKUAaHus, pruHaHCOBBIN 050K neiictus LIb,
MIPaBUTENbCTBA U T.1.

ME1 HagHEM CBOC M3JI0KECHHIE Marcpurajia IMCHHO C TCOPHUU MMAPUTETOB.
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