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MPOrPAMMA KYPCA no naHHOM IOHUTE

MexayHapoaHasa BanlOTHAs CuUCTeEMA. IBOMOUMS MEXAYyHAPOLHOM BaNOTHOM
cuctembl. [loHATME MexAyHapoAHOW BanloTHOM cucTembl. Cuctema “3010TOro
ctaHgapta”. bpeTToH-Byackas BanoTHasd cuctema. fAmarickas BanioTHas cuctema.
EBponeiickasa BantoTHas cuctema. lNMonutuka BaniOTHOro Kypca pas3BMBalOLLUXCSH
CTpaH.

BantoTHble pbiHKM. Buabl BanoTHbIX PbIHKOB. CNpoc U npeanoXxeHne BaioT.
Buabl BantoTHbIX KypcoB. dakTopbl, ONpenensiowme BantoTHbIE KYpPChbl.

MexayHapoaHbIi KpeanTHO-(PUHAHCOBBIA PbIHOK.  MeXxayHapoaHas Mmurpaums
kanuTanoB. MexayHapoaHble KpeauTHO-OUHAHCOBbIE — OTHOLUEHUS.

MexpyHapooHoe ABuXeHue kanutana. MupoBOW KPU3UC BHELWHEN
3a[0/mKeHHOCTN. MexayHapoaHas murpaumsa paboyeit cunbl. CyLHOCTb U BAUSIHUE
Ha 61arococTosiHME MeXAyHapoaHon  murpaumm paboyerr cunel. [pobnema
“yTeykn ymoB”, peryinpoBaHue MexXAyHapoaHOU murpaunm paboyen cunsbl,
OCHOBHblE TEHAEHUMN N NPOoBAeMbl MeXayHapoaHOM Murpauun paboyein cunbl Ha
coBpeMeHHol atane. MNnaTtexHblin 6anaHc. CocTaBHble YacTu naaTexHoro 6anaHca.
Tekywmin nnaTexHbli 6anaHc. MeToamka NOCTPOeHUs NnaTexHoro 6anaHca. AHann3
nnatexHoro 6anaHca. PerynupoBaHue nnatexHoro 6anaHca.

CoBpEMEHHbIN MyMaHUTaPHbIR YHuBepcuteT
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TEMATUYECKWUA OB30P*
TEMA 1. MEXAOYHAPOOHAY BAJIIOTHAY CUCTEMA
1.1. OBonouns MeXAyHapoAHOW BaJIlOTHOW CUCTEMbI

1.1.1. MNMoHATME MeXAyHapOAHOW BaJIlOTHOM CUCTEMbI

OpHoli n3 Hanbonee OMHAMUYHBIX GOPM MEXAYHAPOAHbIX 3KOHOMMUYECKMX
OTHOLLEHWNI ABASIOTCA MEXAYHAPOAHbIE BaNIOTHbIE OTHOLLIEHMS, KOTOPbIE BO3HMKAIOT
npwu MCMonb30BaHUMN OEHEr B MUPOXO3ANCTBEHHbIX CBA3AX U NpencTasBnsioT cobom
0COoObIl B, 9KOHOMUYECKMX OTHOLIEHMA. B nopaengowiem G0NbLUMHCTBE ClyyYaeB
B3aUMHbIi OOMeEH pe3ynbTaTamu XO3MCTBEHHOW OEATENbHOCTU U CBSA3aHHbIE C
3TUM MeXAyHapoAHble pacyeTbl OCYLLECTBNAAIOTCA B AeHeXHoW dopme. MNoatomy
OEHEXHbIM eAMHULAM CTpaHbl MPOTUBOCTOAT AEHEXHble eOuMHULbl OPYrMX CTPaH.
[Moka HaunoHanbHbIE AeHbIMM OCTalOTCA B NMpeaenax rpaHunl, CTpaHbl, B KOTOPOW OHU
VIMEIOT XOXAEHNE, OHM OCTAIOTCH HALMOHANbHBIMU AEHEXHbIMU eauHuuamu. Korgoa
Xe B CUy pasnnyHbiX OOCTOATENBCTB OHW BLIXOAAT 32 HaLMOHAlbHbIE FPaAHWULbI,
TO npuobpeTaidT HOBOE KAYeCTBO - CTAHOBATCH BafloTON. Takum obGpasom,
HauMOHasibHaaA BaJlloTa - 3TO AEHeXHas eanHMua OAHHOW CTpaHbl, UCMOb3yemas
BO BHELLUHE3KOHOMWUYECKMX OTHOLUEHUSX U MeXOyHapOOHbIX pacyeTax C APYrvMu
CTpaHaMmu.

BantoTHble OTHOLLEHMST OCYLLECTBASATCS HA HALMOHANBHOM U MEXAyHapOaHOM
YypOBHSAX. Ha HauuMoHanbHOM YpPOBHE OHM OXBaTbiBalOT CcHepy HaALMOHANbHOMN
BanOTHOM cucTtembl (HBC).

HauuoHanbHas BanioTHas cucrtema - 370 dopma OpraHM3aumn BastOTHbIX
OTHOLUEHUN CTpaHbl, onpenensemas ee BajlOTHbIM 3aKOHOLATENbCTBOM.
OcobeHHocTn HBC onpenensioTcs CTENEHbIo pasBUTUS U crneundukm 3KOHOMUKN,
a TaKKe BHELIHE3KOHOMMUYECKMX CBA3EM TOW Unu MHoW cTpaHbl. HBC - 310 dopma
OpraHn3aumm OeHEeXHbIX OTHOLUEHWI, KOTOpas OXBaTbiBAET HE TOJIbKO BHYTPEHHee
JeHexHoe obpalleHre, HO 1 chepy MexOyHapOLOHbIX PACHETOB CTPaHbI.

HBC xapaktepuayeTcs cneayiolmmMn YyepTamm:

- HaUMOHasNIbHOW BaIlOTHON eAnHULIEN;

- COCTaBOM oduUMaNbHbIX 30/10TO-BaIIOTHbLIX PE3EPBOB;

- NapuTeTOM HALUWOHANbHOW BantoTbl U MEXaHU3MOM GOPMUPOBAHUS
BaJIIOTHOrO Kypca;

- ycnosusiMm 06paTMMOCTM BanoThl;

- HaNM4YMEM UKW OTCYTCTBMEM BaSIOTHbBIX OrPaHUYEHWI;

- MOPSAKOM OCYLLECTB/IEHUSI BHELUHESKOHOMUYECKMX PaCcYeTOB CTpPaH U ap.

Mo mMepe pasBUTUS MeXAyHapoAHbIX OTHOLIEHUI Ha 6a3e HauMOoHasbHbIX
BasIIOTHbLIX CUCTEM BO3HMKAIOT MeXAyHapoaHas (MyMpoBas) BantoTHas cucrtema.

MexpayHapogHas (MupoBasi) BaJiIlOTHaAs cucTtema gaBnseTcd GopmMon
OpraHn3aumm BanoTHbIX OTHOLLIEHUI B pamMKkax MMPOBOro xo3ancTtea. OHa BO3HMKNA
B pe3ynbTaTe 3BOJIOLUM MUPOBOrO KanmTaiMCTUYECKOro X03aMCcTBa U topuanyeckn
3aKkpensieHa MexrocyaapCTBEHHbIMU COMNaLlEeHUSIMN.

OCHOBHbIMU 3fIEMEHTAMU MEXAYHAPOLAHOW BaNOTHOW CUCTEMbI SIBNSIOTCS:

- HaUMOHasbHbIE N KOJUIEKTUBHbIE PE3EPBHbIE BAIIOTHLIE €OMHULbI;

- COCTaB N CTPYKTypa MeXAyHapOAHbIX JIMKBUOHbIX aKTMBOB;

* )KMPHBbIM WPUPTOM BbiAENEHbI HOBbIE MOHATUSA, KOTOPbIE HEOOXOAMMO YCBOUThL. 3HAHNE ITUX MOHATUN
OyneT NpoBepsATbLCS NMPU TECTUPOBAHUN.
CoBpEMEHHbIN MyMaHUTaPHbIR YHuBepcuteT
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- MEXaHV3M BaJlIlOTHbIX MApUTETOB U KYPCOB;

- YCNOBWUSI B3aMMHOM 00paTMMOCTV BanioT;

- GOpMblI MEeXAYHAPOOHbIX PaCYETOB;

- PEXUM MEeXAYHAPOAHbIX BaOTHBIX PbIHKOB U MMPOBBIX PbIHKOB 30/10T4;

- CcTaTyC MeXrocynapCTBEHHbIX BallOTHO-KPeAWUTHbIX OpraHu3auuni,
perynnmpyroLLmx BantOTHO-OUHAHCOBLIE OTHOLLEHUS.

CBA3yIOLLMM 3BEHOM MEXAY HaUMOHaNbHBbIMW BanlOTaMn SBASKOTCS BasIOTHbIN
(0OMEHHBI) KypC U MapUTET.

BanioTHblii (0OMEHHbIN) Kypc npenctaBnseT coO60i COOTHOLUEHUE MEXAY
BaftoTaMn OTAESNIbHbIX CTPaH WX LEeHYy BaioTbl JAHHOW CTPaHbl, BbIPaXEHHYIO B
BantoTax Apyrnx ctpaH. lNpuyem aTa LeHa BblipaxaeTcs ABymMsa cnocobamu. MNepBbin
cnocob 3aknoyaeTcs B TOM, YTO LEeHa OEHEXHOW eAMHULbI MHOCTPaHHOW BantoThbl
NPUPaBHMBAETCS K ONPeaeneHHOMY KONIMYECTBY AEHEXHbIX €AUNHUL, HauMOHaNIbHON
Ba/loThl, @ BTOPOI cnocob - B TOM, YTO AEHEXHas eauHNLA HaLMOHaIbHOW BantoThbl
npYpaBHUBAETCHA K ONpeaesieHHOMY KOJIMYECTBY AEHEXHbIX €ANHUL, MHOCTPaHHOMN
BantoTbl. OBGbIYHO MONbL3YITCA NepBbIM cnocobom. Korga ueHa eguHuULbI
VHOCTPaHHOWM BanioThl B MEPECHETE HAa rOoCyOapCTBEHHYIO BanioTy pacTeT, roBOpST
06 obecueHVBaHUN (yOeLleBNeHUM) HaUMOHaNbHOM BatoTbl W O YMEHBLLEHUN ee
BaJ/IlOTHOro kypca; HaobopoT, ecnn LeHa eAuHUUbl MHOCTPAHHOW BasloThl,
BblpaXeHHas B OTEYECTBEHHOW BajoTe, najaeT, roBopat o0 yaopoxaHuu
OTEYECTBEHHON BasllOThl, T.e. O POCTE ee BaJIlDTHOIo Kypca.

ng GYHKUMOHMPOBAHWS BaslOTHOWM CUCTEMbI BaXKEH PEXMM BaNOTHOrO Kypca,
Tak Ha3blBaeMblii BasIlOTHbIA pexum. OH npencrtaBngetr cobol MexaHU3M,
nexalmini B OCHOBE OrnpeneneHns oOMeHHOro Kypca TOW UM MHOM HauWoHaNbHOM
BaNoThl.

MOXHO BbIOENUTb YeTbipe BUAA BaSIIOTHLIX PEXUMOB. [MepBbi 3akovyaeTcs B
TOM, YTO BaJIOTHbIA KYPC XECTKO dUKCUpyeTcs, Oyayym nNpuBs3aH K LeHe 3o00Ta.
Mpn xecTko PUKCUPOBAHHOM BaJIIOTHOM KypcCe Kax[as CTpaHa yCTaHaBnMBaeT
30JI0TOE COAEPXAaHME CBOEN LEHEXHOW eAuHULbl, ONnpenends TeM CaMbIM
0OMEHHbIN KypC MeXay CBOEel BasloTOM U BatloTaMu APYrMx CTpaH.

BTopoli BuA BanTHOro pexuvma cBg3aH ¢ 6onee rubkmum GuKCUpPOBAHUEM
Ba/IlOTHOrO Kypca, Kak npaBwio Mpu MPUBSA3KE BalOTHOrO Kypca HaLMOHaNbHOWN
DEHEeXHOM eaNHNLbI K BalOTHOMY KYPCY OAHOM N3 Hanbonee CUibHbIX MHOCTPAHHbIX
BantoT. [pn perynupyemom ¢PUKCUPOBAHHOM BaJIlOTHOM Kypce LleHTpanbHbin
0aHK CTpaHbl BPEMS OT BPEMEHW MOXET MepecmaTpuBaTb KypC HaLMOHaNbHOW
BaJIlOThbl, BCE Xe OCTaBasiCb NPV 3TOM [JIaBHbIM PEryngTOpOM YPOBHS BasIlOTHOIO
Kypca.

TpeTtuin BUA, BaNtOTHOrO pexmnMa CBsi3aH C uckntoyeHmem LieHTpanbHoro 6aHka
M3 npouecca yCTaHOBJIEHUA BaJIlOTHOro Kypca. BanioTHbIn Kypc, ycTa-
HaB/NIMBAIOWMINCA HAa OCHOBE Crpoca 1 npennoxeHus 6e3 BMellaTeNbCTBa
LleHTpanbHoro 6aHka, Ha3biBaeTCs CBOOOAHO-MJIABAIOLLUM BalOTHbIM KYpPCOM.

YeTBEpPTHIN BUA BANIOTHONO peXrma - 3T0 PEXMM yNpaBisieMbiX MjaBaloLmx
BaJIIOTHbIX KYPCOB. OTOT BaIOTHbIN PEXUM MNpeaycMaTpuBaeT OnpefesieHHoe U
4acTo akTUBHOE BMeLLaTeNnbCTBO LieHTpanbHoro 6aHka B popMmnpoBaHue BastoTHOro
Kypca, HO TOJIbKO C NMOMOLLIbIO Onepauunii Ha BalOTHOM pblHKE. Tak, Ans CriaxnsaHus
KPATKOCPOUHbIX 1 3HAYUTENbHbIX KONeOaHWi BaNOTHLIX KYPCOB, YCTaHABIMBAOLLMXCS
Ha OCHOBE crnpoca W NpeanoxeHus, LieHTpanbHbiii 6aHK Npy 3TOM pexuMe LOMKEH
nokKynaTb M NMpoAaBaTbh HAa OTKPbITbIX PbIHKAX MHOCTPAHHYIO BaoTy. OTW onepaumm
HOCST Ha3BaHVE BaNOTHbIX UHTEPBEHLUNA.

Yem e onpepensercsa ypoBeHb OOMEHHOro kypca M ero amHamuka, T.e.
M3MEHEHNS BO BPEMEHUN?

B mMunpoBOWM npakTuke BanlOTHbIM KypC Oonpenensercd Ha OCHOBe Tak
Ha3blBAEMOro “napureTa MOKynaTesbCKOW CMOCOOHOCTU”. DTOT NapuTeT eCcTb
pesynbTaT COMOCTaBNIEHUS KOMMYECTBa Tex Gnar, KoTopble MOXHO MpuobpecTn Ha

CoBpeMeHHbI M'ymaHuTapHblii YHuBepcuteT
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HaLMOHANbHbIX PbIHKAxX CTPaH, YbW BasllOTbl CPaBHMBAOTCA. HO peyb naer He o
KakMX-TO KOHKPETHbIX OTAEeJSIbHbIX ToBapax, W60 npu TakoM W30JMPOBAHHOM
CpaBHEHUN OTPa3UTb peasbHbI Kypc He yaacTcs. OOBbEKTUBHOCTL CPaBHEHUSI MOXET
ObITb OOCTUIHYTa TOJIbKO MPU MCMNOJIb30BAHMM O4EHb OONBLLIOrO YMcna TOBapoB U
YCNyr, BXOAALMX B YCJIOBHYIO MOTPEOUTENbCKYIO KOP3UHY ABYX CTpaH.

MoTpebuTtenbckasa KOP3nHa - 3TO Hay4HO 0OOCHOBAHHbI cOanaHCUPOBaHHLIN
Habop TOBApOB M YCNAYr, YOOBNETBOPSAOLWNX KOHKPETHble GYHKUMOHANbHbIE
noTpeOHOCTU YenoBeka B onpeneeHHble 0TPE3KM BPEMEHU, NCXOOS U3 KOHKPETHbIX
yCnoBuii 1 0COBEHHOCTEN, CNOXMBLUMXCA B AaHHOW cTpaHe. OHa dopmupyeTcs
MO OCHOBHbIM CTaTbiM PacXO[OB OTAENIbHOIO YefoBeka MM CEMbM Ha NUTAHUE,
opexay, mMebenb, Xunbe, ObITOBbIE YCIYrK, cooepXaHne OeTeln.

Ecnu, B Poccumn Takasa kopauHa ctouT 450 Thic. py6., a B CLLIA - 100 gonn., 10
nogenus 450 Toic.py6. Ha 100 gonn., nonyymm 4To ueHa 1 pgonn. (T.e. ero
MeXOyHapOOHbIN BaoTHbIA Kypc) paBHa 4500 pyoO.

Tenepb NMOHATHO, 4TO, ecnn B Poccmn ueHbl, NpeanosoxXnMm, BblpacTyT B 3
pasa, a B CLLIA ocTaHyTCS HEM3MEHHBIMU, TO NMPU NPOYMX PABHbLIX YCNOBMSX 0OMeHa
Kypc ponnapa kK pyosnio yTpouTcs.

Takum ob6pasom, obGecueHUBaAHUE AEHEr BbipaxaeTcsds B NafeHuun ux
NnokynaTtesbHOlW CNOCOBHOCTU WK, YTO TO XE CamMoe, B CHUXEHUW WX BalOTHOro
Kypca.

Ecnu nokynatenbHass cCnOCOOGHOCTb AEHEr CHU3UIAChb, @ BaOTHBIA KYpPC He
CHU3MNICA COOTBETCTBEHHO, MOXHO FOBOPUTb O SIBIEHMM 3aBbILLEHHOro
BaJIOTHOro Kypca. 3aBbllEHHbIA BalOTHLIA Kypc o6pasyeTca u B clydae
GUKCUPOBaAHHbBIX BaNlOTHLIX KYPCOB, KOrAa 4acTo M3 MPECTUXHbLIX COOOpaxeHni
€ro paccyMTbiBAlOT MCXOOS U3 COOTHOLUEHUSA BHELUHMX B BHYTPEHHUX LLEH MO
OTAENbHbIM TFpyrnnamM TOBApPOB C BbICOKOW CTEMEHbIO SKCMOPTHO-UMMOPTHOMN
3bDEKTUBHOCTHN.

BantoTHble cucTeMbl BK/IOHAIOT B ce0s Takxke Takoh BaXHbIi 9NEMEHT, Kak
PEXNM BasIlOTHOrO pbiHKa. BantoTHBIN PbIHOK - 3TO COBOKYMHOCTb BCEX OTHOLLUEHU,
BO3HMKAIOLWMX MexXay CyObekTaMu BaslloTHbIX COEMOK.

PasymeeTcqa, macwTtabbl onepauuii, cCoOBepLlaeMbiXx C BanlOTOMW, HAMHOrO
npeBbILIAOT NOTPEeOHOCTN KOMMEpPYEeCcknx caesiok. BantoTHble pbiHKM Bce 6Gonee
LUIMPOKO MCMONb3YIOTCA A1 CNeKyNaTUBHbIX onepauuii.

BanioTHaa cnekynauus - 9TO AEATENIbHOCTb GaHKOB 1 GUPM Ha BalOTHOM
pblHKE, paccyMTaHHas Ha nosydeHne npubbiIn OT U3MEHEHUs Kypca BastoT BO
BPEMEHU UM HA Pa3INYHbIX PbIHKAX.

BbICTPbI POCT BaNOTHbLIX PLIHKOB B HEMASION CTENEeHW CBA3aH C BBEAEHUEM
CuUCTeMbl CBOOOAHO MaBaloLMX KypCcoB. OTa CUCTEMA, XOTS U OaeT LLeHTPasbHbIM
6aHkamMm Oonee LWMPOKME BO3MOXHOCTM AN MaHeBpa, NpuBena K yCUIEHUIO
noBCeAHEBHOW HeCTabWNbHOCTU BasOTHbIX KypcoB. OgHMM M3 CNefcTBUIA 9TOro
CTano Bo3pactaHMe MacluTaboB BanoTHON cnekynauuu. CuntaeTca, 4To BaoTHas
cnekynsiunsa obecneymBaeT JIMKBUOHOCTb, OOHAKO OKa3blBaeT AecTabunmsunpyollee
BO3ENCTBME Ha PbIHOK. MIMEHHO noaTomy 6osblioe 3HAYeHWEe VUMEIOT BasOTHbIE
VHTEPBEHLUNN LLEHTPasibHbIX OaHKOB.

JelcTBnS BaNOTHbLIX CNEKYNSHTOB JIeTOM U oceHblo 1992 r. npuBenu B
pPEe3KOMYy CHWXEeHUIO Kypca pyHTa CTEpPAUHroB. [lepunoanyeckm gaBneHue
MCNbITbIBAIOT BCE BasloThl, B KOTOPbIX coBepwalTca caenku. OgHako ponb
LEeHTpanbHbIX BAHKOB Kak CTabunm3aTOpOB BajIlOTHOIO PbIHKA OCTAETCs BeCbMa
3HaunTensHo. B cepeaunHe 90-x rr. ycunus LeHTpasbHbiX OaHKOB U UHAHCOBbIX
OpraHoB MO3BOJIUAM B LENIOM CTabunnampoBaTb MOJIOXEHNE HA MUPOBbIX BaNIOTHbIX
pblHKax. 3TO, O4HAKO, HE O3Ha4yaeT, YTO LeHTpalbHble BaHKM opepxanu
OKOHYaTesibHylo nobeny Haf BalOTHBbIMU CNEKYISHTaMU.

[Onsa coBeplleHns BaNlOTHbIX MHTEPBEHLMUNA, a TakXke O/ OCYLLeCTBIEeHUS
MeXOYHapOAHbIX PACHETOB LleHTpasbHble 6aHKN XpaHAT pe3epBbl CPEACTB B
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Hanbonee HageXHbIX LNPOKOYNOoTPeOUMbIX MHOCTPAHHbLIX BanoTax, Kak Hanpumep,
ponnapbl CLLUA, Hemeukne mapku, WBENUapCckme GpaHkm n gp. 9TU BanloThbl
noslyYnnn HasBaHne pe3epBHbIX BasloT.

MexayHapoaHble pac4yeTbl - 3TO pacyeTbl MeXAy rocygapcreamu,
opraHmsaymamu, empmamMmm n rpaxpaHamm, HaxoAAUMMUCSA Ha TepputTopun
pa3nuyHbIX CTpaH. B chepe mMexayHapoaHbIX pacyeTOB BO3HMKAIOT ABe Oa30Bble
npoGnembl:

a) Kak ycTaHaBnMBaTb U PEryMpoBaTb COOTHOLUEHMS OOMeHa HaLMOHaNbHOM
OEHEXHON eANHUUBl C MHOCTPaHHbLIMU;

0) kak pewatb npodbnemMmbl HecbanaHCUPOBAHHOCTU PACYETOB HaLMOHAaNbHOM
3KOHOMWKN C BHELUHMM MUPOM.

OTn npobnemMbl B UCTOPUM Pa3BUTUS PbIHOYHOM SKOHOMMUKW peluannch mno-
pasdHoMy. COOTBETCTBEHHO 3TUM PELUEHUAM MOXHO BbIAENNTb TPU pasfnnyHble
MeXAyHapoaHble BaNtOTHbIE CUCTEMBI.

1.1.2. Cuctema “3onortoro craHpaprta”

30s10TOl (30/IOTOMOHETHbI) CTaHAAPT - 3TO MeXAyHapoaHas BanoTHas
cuctema, cuctema O0OBMEHHbIX KYpCOB, CUCTEMA LAEHEXHOro obpaleHus u
MeXAyHapOodHbIX pacyeToB, Npeanonaraiolas 3akpenaeHe 3a 30/10TOM AEHEXHbIX
OYHKUM 1 opuumanbHOe yCTaHOBEHNE (PUKCUPOBAHHOINO 30JI0TO COAEepXaHus
(naputeTa) HaUMOHANBbHOM OEHEXHON eanHnubl. NMapuTeTHas CTOMMOCTbL 30J10Ta
(3onoTov nmapuTteT) B HauMOHaNbLHOW BasoTe gBnsnacb oduumaabHON LEHON
30/10Ta. 30/10Tble MOHETbl HaxoAMNNCb B OOpaLLeHUn U UMenu Cuiy 3aKOHHOrO
nnaTexHoro cpencTea. LleHTpanbHble 6aHku Gbin 00693aHbl 0OMEHMBaTbL OyMaXKHbIe
OeHbrn (6aHkKHOThI, kasHadvelrickme OuneTbl U Opyrne OeHeXHble 3HaKWM) Ha 30J10TO
no HoMuHany. Takum obpa3om obecrneyvBanacb KOHBEPTUPYEMOCTb, TO €CTb
06paTMMOCTb HaLUWOHANbHOM BaslloTbl B 30/10TO MW B APYryl0 BastoTy.

Ona obecneyeHns KOHBEPTUPYEMOCTU LLEHTPasibHble BaHKM [OMXHbI Oblnn
3a060TUTLCH O 30/I0TOM MOKPbLITUM (0OecneyeHumn), a MMEHHO, CNeauTb 3a TeM,
4yTOObI 30/10TOV 3amnac, XxpaHawminca B GaHke, COOTBETCTBOBAN WM MpeBbillan
KONMYEeCTBO AeHer B obpalleHun. 3onotoe obecrnedeHne cTpaHbl PacCcHMTbIBANIOCh
KaK OTHOLUEHME 30J10TOro pe3epBa CTpaHbl K KOMMYECTBY AEeHer B 0OpaLleHnu:

Bo5= <>
7> new.

Mpu cucteme “3o0n0Toro ctaHaapTa” Obin pa3pelleH cBOOOAHbLIN BBO3 N BbIBO3
30/510Ta B toOOM Buae. BanioTHble Kypcbl CTpaH duUKcMpoBanmch Ha 6a3e 3070TbIX
NnapuTeToB HaLMOHaJIbHbIX OEHEeXHbIX eAUHUL, T.e. HA OCHOBE COOTHEeCeHUs
LeHbl 30/10Ta B AByX cTpaHax. KonebaHus BanoTHbIX KYPCOB MPOUCXOAMAN NNLb B
Y3KUX nNpegenax “30/0TbiX TOYEK”, KOTOPbIE ONPEAENAMCh pacxonamu (B OCHOBHOM
Ha TPAHCMOPTMPOBKY M CTPaxOBaHUE), CBA3aHHLIMU C NMEPEMELLEHNEM 30J/10Ta MeXAy
CTpaHamu.

McTtopmnyeckn B CBOEM Kknaccu4yeckom Bupge “3onoTton ctaHpapt”
chopmupoBanca B BenukobputaHum B Hadane XIX B., a K KOHLY €ro OH Obin
YCTAHOBJIEH MPAKTUYECKM BO BCEX OCHOBHbIX MPOMBILLNIEHHO Pa3BUTbIX CTpaHax (B
Poccun - ¢ 1897 r.), TeM cambiM MPEBPATMBLUNCL B MEXAYHAPOAHYI BasIOTHYIO
cucTemy.

PasHoBuagHoCTAMN “30N10TOro crtaHgapTta” aBASANNCL “30/IOMOHETHbIN”,
“30N10TOCANTKOBLIN” 1 “30/10TOAEBU3HBINA” CTAaHAAPTbI. IBONOLMS OT OOHOU GOPMBI
30/10TOr0 CTaHgapTa K APYyron npoTekana B XO4e pa3BUTUS MUPOBOM CUCTEMBbI
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KanuTanM3ama.

B yem xe npeumyLlecTBa U HEAOCTATKM BaMOTHbIX OTHOLUEHUA, OCHOBAHHbIX
Ha “30/M10TOM cTaHaapTe”?

K yncny gBHbIX NPEenMyLLECTB MPUHATO OTHOCUTb OTCYTCTBME MpU “30710TOM
cTaHgapTe” pe3kmx konebaHuii BantOTHbIX KYPCOB W HU3KYD MHOAAUUID. DTO
00OBACHAETCA TEM, YTO cucTemMa “30/10TOro ctaHgapTa” TpedyeT OT KaxaoW CTpaHbl-
y4acTHULbI 0OMEeHMBaTb CBOK HaLMOHasIbHYIO BanloTy Ha 30/10TO (M 06paTHO) Mo
dukcmpoBaHHOMY Kypcy. MIMeHHO dpukcrnpoBaHHOEe cooepXxaHne BasloTHOM eaMHULLbI
[enaetT HEBO3MOXHbIM pe3kue konebaHns 0OMEHHOro Kypca 1 KPyrHble Crekynsaumm
Ha NpPOoAaxe-noKyrnke MHOCTPaHHOW BantoThl.

BaxxHO y4ecTb 1 opyroe: nockosbKy 3070TO - MeTa/l AOCTAaTOYHO PEOKUiA, TO
NPOM3BOJIbHO YBEIMYUTL €ro KOMNYEeCTBO, HaxoAslleecs B pacrnopsikeHun 6aHKOoB
M NPaBUTENbLCTBA, HEMPOCTO (B OTAMYME OT OYMaXHbIX AEHEr, KOTOPbIX MOXHO
HaneyaTaTb CKOMbKO YyrogHo). A pas 3To Tak, TO U NPOU3BOJSIbHO YyBENMYMBATb
MacwTabbl geHexHoro obpaueHus (TO ecTb BbiMyckaTb B obOpauieHue
OOMONHUTENbHbIE OYMaXHble AeHbrn) ObINO HEBO3MOXHO. lMovyemy? [la noTtomy
4TO B YCJIOBUSIX “30J10TOr0 cTaHgapTa” OymMadkHble AeHbr CBOOOAHO pasmMeHnBatoTCs
Ha 30510T0. CnepoBaTenbHO, U3NULLIHEE WX KOJIMYECTBO HEMEASIEHHO BEPHETCS B
6aHK, KOTOpbIi ByOeT cam HakasaH 3a MPEeXHIO SMUCCUIO: BMECTO 30J10Ta Y Hero
ocTtaHeTca Oymara (6aHKHOTbI). A 9TO O3HaA4yaeT, YTO Mpu peanbHOM “30/10TOM
cTtaHgapte” nHdnaumsa BecbMa He3HavyuTesbHa.

OpHako “3010TOM cTaHOapT” MMEen 1 HegoCTaTKW.

Bo-nepBbiXx, B 3TON CUCTEME CYLLECTBYET XEeCTkasd B3aWMOCBSA3b MeXAy
00BEMOM [EHEXHONM MaccChl, obpallaloLencs B MUPOBO/ SKOHOMUKE, 1 0ObEMOM
0o06blun 1 npomasoacTea 3o0Ta. OTKPbITUE HOBLIX MECTOPOXOEHWI 30/10Ta U POCT
ero no6bl4m NPUBOAUIIO K MUPOBOWN MHDAALMMK, a OTCTaBaHMe NPOM3BOACTBA 30/10Ta
OT pocTa peanbHOro NPou3BOACTBA WU TOPrOBAW BENO K AePUUUTY HaNMNYHbIX
OEHEXHbIX CPeacTB.

Bo-BTOpbLIX, B YCNOBUSIX “30510TOr0 cTaHAapTa” HEBO3MOXHO OblI0 MPOBOAUTL
CaMOCTOSATENIbHYIO HALMOHANbHYIO KPEOUTHO-OEHEXHYIO MOANTUKY, HanpaBieHHYo
Ha pelleHne BHYTPEHHUX 3KOHOMMYECKMX NMPOoOGsieM CBOENM CTpaHbI.

970 00653aTeNnbCTBO 3acTaBW/I0O BCe eBponelickme CTpaHbl, Bkoyas Poccuio,
oTKazaTbCs OT “30/10TOr0 CTaHaapTa” BO BpeMs MepBOMi MUPOBOW BOWHbLI. Benb
drHAHCMPOBAaTb BOEHHbIE PACXOAbl MPUXOAMIOCH 3a CYET rajonupyLLein 3aMuccum
OyMaXxHbIX OEHer, O/ KOHBepTauuuM KOTOPbIX He XBaTuio Obl HMKAKOro 30J10TOro
3anaca cTtpaH. [locne BOWMHbI BOCCTAHOBUTL 30J10TOM CTaHOAPT Tak U He yaanochb,
XOTS HEKOTOPbIE eBponerickne ctpaHbl (AHMng, GpaHumrs) 1 NbiTanncb 3To caenathb.

“3onoTon ctaHpapTt’ OO0 CUX MOP KaXeTCs HEKOTOPbIM 9KOHOMUCTAM U
NONUTUKAM HAWUYYLWMM MPUHLUMNOM OPraHn3aunum MexAayHapOOHbIX BalOTHbIX
OTHOLUEHUN. [NaBHOE, YTBEPXAAIOT OHM, YTO B YCNOBUSAX “30/10TOro ctaHgapra”
[OMKHO UCYE3HYTb Takoe 6onbLuoe 310, kak nHdnauma. B 1981 r. MpeaunaeHt CLUA
Periran cosgan gaxe cneupnanbHylo KOMUCCUIO AJ19 U3y4eHns aToro sonpoca. OgHako
B3BECMB BCe “3a” M “NpoTMB” KOMUCCUS HE pekoMeHOoBasla aMepUKaHCKOMY
npaBuUTENBCTBY BO3BPAT K “30/10TOMY CTaHOapTy”.

B ycnoBusx “sonotoro ctaHgaprta” peryampoBaHue nnaTtexHoro 6anaHca
OCYLLECTBASANIOCb B OCHOBHOM CTUXMMHO, MyTEM MEpenvBa 30/10Ta U3 OOHUX CTPaH
B ApYyrve 4yepes 4acTHble KaHanbl. [0CyaapCTBO MPakTUY4ECKM HE y4aCcTBOBanO B
npouecce perynvmpoBaHnsa MeXAyHapoAHbIX PacyeToB, a oduuMasnbHble 30/0Tble
pe3epBbl ObINV FNaBHbLIM PEryNSTOPOM HecOanaHCMPOBAHHOCTU MNATEXHOro
6anaHca.

OObekTMBHaAs OCHOBA O NMKBUOALMN CUCTEMBI “30M10TOro cTaHgapTa” B ero
KfaccnmyeckoMm BapuaHTe Oblia NMOoAroTOBMEHA pPa3BUTUEM MeXAYHapOoAHOro
OBVKEHUS KanuTasna v 9BOJIIOLMEN BHYTPEHHErO MIaTeXHOro MexaHn3ma, B KOTOpom
KpeaouT 1 Ge3HaNIMYHbIE OEHbIN 3aHSIM FOCMOACTBYIOLLEE MONOXEHNE.
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1.1.3. BpeTtTtoH-Byackasa BanioTHas cucrtema

Mepexon oT cucTembl “30M10TOro ctaHgapTa” K CUCTEME A0JJ1apoOBOro
cTaHpapTa, OCHOBbIBAKOLLENCS HAa GUKCUPOBAHMN LEHbl HAUWMOHANBbHOM BanioThl B
ponnapax, 6bin Bbi3BaH ClenyloLLMM.

MocTeneHHO CTAHOBMWIOCH SICHbIM, YTO peryiaspHoe BO30OHOBJIEHUE
3KOHOMMUYECKNX OTHOLIEHUI MeXAy napTHepamun pasfnyHbiX CTPaH aenaet
BO3MOXHbIM Y HEOOXOAMMbIM HaKOMEHNE UMW MHOCTPAHHOM BaioThl (B HAJIMYHOM
n 6e3HannyHoli dopmMax) B kayecTBe cBOoeobpasHOro pesepsa Ass ObICTPOro
noraweHms ceBoux 06s3aTenbCTB Nepen NapTHepaMu CTpaHbl C OaHHOWN
HaUuMOHaNbHOW BasnOTON. HenpepblBHOCTb NepeBOaa AEHEXHbIX CPencTB
obecneynBaeTcs HanM4YMEM OMpefeNieHHbIX BaNOTHbIX 3aMNacoOB Ha cCYeTax Kak
KOMMEPYECKNX, TaK U LeHTpasibHbIXx 6aHKOB. Mpn 3TOM HakanJMBalOTCA B OCHOBHOM
Tak Ha3blBaeMble PE3EPBHbLIE BasOThI.

OHM CTQHOBSATCS BaXHOM 4acCTbio MEXAYHApPOAHbIX BaJIlOTHbIX pPEe3epBOB,
T.€. BMIOTHbIX aKTUBOB rOCy[apCTBa, ABASIOLLMXCA pe3epBaMy MeXAYyHAPOOHbIX
nnaTeXHbIX CPeacTB.

Taknum 06pa3om, ObiI MOAroTOBNEHbI OOBLEKTMBHbIE YCNIOBUS Os1 3aMEHbI
cucTeMsbl “3010TOro cTaHaapTa” Ha 6onee adekTBHY0. KaTanmsaTtopom npu aTom
nocnyxuna nonutmyeckas M 3KoHOMMYeckass HeCTabuNbHOCTbL B MUPOBOM
9KOHOMUKE U MEXAYHAPOLHbIX OTHOLUEHUSX B MEPUOL MexAy ABYMS MUPOBbIMU
BOMHaMM 1M cama BTOpas MUpPOBas BOWHa.

MMnaHbl PEKOHCTPYKUUM MEXOYHAPOOHOW BaNOTHOW CUCTEMbI Hadanu
paspabaTtbiBaTbCs €eLle BO BPEMS BTOPOM MWPOBOM BOMHbI, @ NMPUHUMUNLI OEACTBUS
€e HOBOro MexaHmama Oblnv onpeneneHbl Ha BantoTHO-PUHAHCOBOM KOH(EPEHLMN
OOH B bpetToH-Byace (CLUA) B 1944 r.

B YctaBe MexpyHapogHoro BantoTHoro ¢oHpa (MB®D), mexaoyHaponHoi
BaJItOTHO-(PUHAHCOBOM OpraHusaumm, CO3L4aHHOM Mo peleHnto bpeTTToH-Byackorn
KOHdEepeHunn, U NpuU3BaHHOM OCYLLECTBAATb PerynnposaHue B chepe BastoTHbIX
OTHOLLEHWNIA, BblNn 3aPUKCUPOBAHBI OCHOBHbIE MPUHLMMBI BTOPO MEXAYyHapOaHOM
BaJIIOTHOM CUCTEMBI.

B ocHOBYy HOBOW MeXAYyHapOAHOW BaJIOTHOMW CUCTEMbl, MOJyYMBLUEN
Ha3BaHne BpeTtToH-Byackomn, nernn cnepyiowime npuHLANMGL.

Bbin coxpaHeH, xoTa M B ype3aHHOM BuAe, “30/10TOAEBU3HbIA CTaHoapT”:
30/10TO MPOAOSIXKANO0 UCMNONb30BaTbCA B PasnmyHbix dopmax (Oblnn coxpaHeHbl
30J10Tble NMapUTETHI), COXPaHUIacb CBSA3b AoJsiapa C 30/10TOM, O4HAaKO 0OMeHMBaTb
aMEepUVKaHCKYI0 BasIloTy Ha 6G1aropoAHblii MeTal MOrV TOMbKO LLEHTPanbHble 6aHKn
CTpaH, 30/10TO MOIJ/I0 TakXe MCMNOoNb30BaTbCA Kak MeXAyHapoaHOE MnaTtexHoe U
pesepBHOe cpencTBo. [NoMrMo gonnapa posib pe3epBHON (KYeBO) BasOTbl cTan
nrpatb TakXe aHrIMACKUIA GYHT CTEPAVHIOB, OAHAKO B OEACTBUTENbHOCTU Obin
YCTAQHOBNEH AONNApPOBbIA CTaHAAPT, MOCKONbKY A0MMAap CTan €OUHCTBEHHOM
Ba/IlOTON, KOHBEPTMPYEMOW B 30J10TO.

BaxHo!n 0ocobeHHOCTbio BpeTToH-Byackon cuctembl Obi nepexon K cucteme
bUKCNPOBAHHBIX BANIOTHbLIX KYPCOB, KOTOPbIE MOMAN OTK/OHATCS OT YCTaHOBEHHbIX
KYpPCOB nulb B y3kux npepenax (1%). Ecnu konebaHue kypca [OCTUrano aTon
TOYKM, FOCYAApPCTBEHHble GaHKkM Oblv 06s3aHbl NMOKYNaTh Ha BaNlOTHOM PbIHKE
CcOoOCTBEHHYIO BaNoOTy, MHA4Ye roBOps NpoAaBaTb A0JUlapbl U3 CBOUX PE3EPBOB,
4TOObl CO34aTh MCKYCCTBEHHbI CNPOC Ha WX BasoTy, MOBLICUTbL €€ KypC. OTu
onepauun Noay4nunn HasBaHve ctepunusauum. B pesynbtate npeanoxeHne geHer
BHYTPW CTPaHbl YMEHbLUANOCh, NMPOLLEHTHbIE CTaBKM Ha KPeauTbl MOBbILWANUCD,
BO3HMKAN MPUTOK MHOCTPAHHOrO KanuTana, 9KCnopT pacwupanca. Yepes
onpegeneHHoe BpeMs KypC AAHHOM HauMOHaNbHOW BantOTbl BHOBb YKPEMASCS.
MiamMeHeHne napmteToB MOTI0 NPOU3BOAUTLCS MWL B Cly4ae YyCTOWYMBOroO
HapylleHus nnatexHoro 6anaHca B GopmMe aeBanbBaLuM U peBanbBaLUu.
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OeBanbBaums - NpsgMor MeTo[, PeryivpoBaHus BaJIlOTHOrO Kypca HaLMOHaNbHOM
BaNOThl, 3aknoHawwmncsa B oduumanbHOM CHUXEHUU 3070TOr0 COAEpXaHUd
BANIOThbl UM CHUXEHUU ODULMANBHOINO Kypca BasliloTbl MO OTHOLUEHMIO K APYrvM
BasiloTaM B LENsx ctabunmsauum akoHOMUKM. PeBanbBauus - MeTon npsiMOro
perynmpoBaHusa BanlOTHOrO Kypca, 3akldalowmics B 0dULManbHOM MOBbILEHUN
30/10TOr0 COoAEPXaHUs BaMoTbl UAX MOBbILLEHUN ODULMANBHOIO Kypca BastoThbl MO
OTHOLUEHWIO K OPYrM BastoTaMm.

B pamkax BpeTToH-Byackon BantOTHOM CUCTEMblI, OCHOBAHHOMN Ha pexume
GUKCMPOBAHHbBIX BaNIIOTHbIX MAPUTETOB, AeBajbBauusa UCMonb30Banacb A4
npeonosieHnsa ONTENIbHbIX HECOOTBETCTBUIN B MPONOPLUAX BHYTPEHHUX LLEH U
YPOBHEN BasOTHbIX KYPCOB, CTUMYNMPYS pacllMpeHne 3KkcnopTa TOBApOB,
WHOCTPaHHbIX MHBECTULMIA 1 0OYCNOBAMBas B CUly POCTa LLEH HA MMMOPTUPYEMYIO
npoaykLmio CoKpalleHne BBO3a TOBApPOB W BbiBO3a kanutana. B pesynbTtaTte
[OCTUranochb ynydlweHue nnaTtexHoro 6anaHca, xoTsa raybuHHbIE MPUYUHBI
BO3HUKHOBEHUS ero geduumta u BanlOTHbIX TPYOHOCTEN He NUKBUAMPOBANUCH.
PesanbBauusa, cornacHo npuHumnam bBpeTToH-Byackon BanOTHOW CUCTEMBbI,
MCNONb30Banacb B OCHOBHOM A1 PErynMpoBaHUsS BallOTHOrO Kypca B MHTEpecax
CTpaH C OTHOCUTESNIbHO CUJibHbIMK BantoTamu (PPI, LLBeliuapum n Op), MMetoLmx
YCTONYMBBIA aKTUBHbIV nnaTexHbln 6anaHc. MNpu 3TOM 4acTO BO3HWMKANM CUTyauun
pacxoXaeHnss NoKynaTenbHOM CNOCOOHOCTM BanoTbl HA BHELUHUX PbIHKAx M BHYTPU
CTpaHbl, rae noa BANgHMeEM MHNAUMN OHA CHuKanacb. C NOCNEBOEHHOrO BPEMEHU
0o 1973 r. B pas3BuTbIX CTpaHax PbIHOYHOM 9KOHOMUKKN ObINo npoeeneHo 6onee 10
odpuumanbHbiX peBanbBaLVi.

Taknum obpasom, gonnap npusHaBancs OCHOBHOW “pe3epBHOI” 1 “pacyeTHon”
Ba/IlOTHOM eOUHNLLEN, MOCKOJIbKY OH CBOOOAHO 06paLLaeTcs B 30/10TO. JIerko noHsATh,
yto bpeTtToH-Byackaa cuctema obecneuvBana O0Nnapy “MOHOMOJIbHYIO” MO3ULMIO
B MUPOBOV BaJIlOTHOM CUCTEME.

Bo Bpema penicteua bpeTToH-Byackom cucteMbl MMpoBas 9KOHOMUKA Y
TOProBns pas3BMBa/INCb O4EHb ObLICTPO. OTO ObINM roAbl “9KOHOMUYECKOro 4vyaa”:
MHONAUMA coxpaHsanacb Ha HU3KOM ypoBHe, 6e3paboTmua cokpalianacb, poc
XXMU3HEHHbIN ypOBEHb eBponeriueB. OgHako OOHOBPEMEHHO PYLUUIMCbL OCHOBaHUS
BpeTtTOH-Byackon cuctemsl.

Kak y>xe oTmeuanoch, B NpoLEecce 9KOHOMMYECKOro oOMeHa Mexay cTpaHamum
Ha cyeTax Kak KOMMEPYECKMX, TaK U LEHTPasbHbiXx OBAHKOB HakannMBanuch (B
HaNIMYHOM N ByMaxHo dopmMe) pe3epBbl MHOCTPAHHOW BamoTbl. OHU NONAy4nUIn
Ha3BaHMe eBpoBastoThl. MNMpucTaBka “eBpo” He O3HA4YaeT MOsIB/IEHME HEKOW HOBOW
BanoTbl. EBpoBaniota (Hanpumep, eBpoaosuiap, eBpomMapka, esporeHa n T.n.) -
9TO HauuoHanbHasa BanoTa, KOTOpas NepeBOaUTCS Ha CHET B MHOCTPAHHLIA 6aHK U
NCNONb3yeTCs NOCNEOHUM OJ1 KPEAMTHbIX ornepauwii B noboii ctpaHe. Mockonbky
NPOM3BOAMTENBHOCTbL Tpyaa B npombiwneHHoctn CLUA okasanacb HuXe, 4eM B
EBpone n 9noHum, 3TO NPUBENO K YMEHbLUEHUD KOHKYPEHTOCMOCOBHOCTMU
aMepuKaHCKMX TOBApOB, a CrnefoBaTeNlbHO, K CHMKEHWIO ux umnopTa B EBpony u,
HaobopoT, K pocTy akcnopTta ToBapoB B CLUA. B pe3ynbtate B EBpone ckonuaocb
fGonbliee Konnyectso eBpoposniapoB. OHM NpencTaBnsnu cobon OeHEeXHble
cpenctia B gonnapax CLUA, nomelleHHble B 6aHkn EBponbl Anst KPYMHbIX onepauuii.
Kak npaBuno, 3anagHoeBponerickne OaHKM BknagbiBanu 3TW Ao0nnapbl B
amMepukaHckue kasHadernckme Oymaru, 4to npueeno K pocty pgonra CLUA ppyrum
cTpaHamM M co3nano rpomagHbii gedpuunt ux rocobroaxeta. K ToMmy Xxe 4acTb
“eBpomonnapoB” Oblna npegbsBieHa B KOHUE 60-X rr. ueHTpanbHbIMU GaHKaMu
psioa eBponerckux CTpaH K NpsiMoMy pas3MeHy Ha 30J10TO.

3onoToi 3anac CLUA Hauyan ymeHbliatecs. Bce 9TO caenano nepeoueHky
ponnapa HensbexHol. B pesynbTate AByx AesanbBauuii gonnapa (1971 n 1973
rr.), a Takke odpuuManbHOro npekpaueHms obmena gonnapa Ha 3onoto (1971 r.)
BpeTToH-Byackasa cuctema @aktnyecku pyxHyna.
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1.1.4. 9maiickaqa BaJilOTHas cucrema

Hauvanca TpeTtuii atan pas3BUTUS MUPOBOWN BaJIIOTHOW CUCTEMbI, KOTOPbIE Obl
lopuanyeckn opopMaeH B cornaweHum, nognucaHHom B 1976 r. B r. KMHrcTtoHe
(0. 9Amanka). Mo ycnosusm 3TOro cornaweHns “pukCcnpoBaHHbIE” KypCbl BasoT
yCTYynnnmM MecCTo “yrnpaBnsieMbiM Nnasatowmm”. BantoTHeIM KypcC, Kak 1 Bcakas apyras
ueHa, pomxeH Obin OoNpenensaTcs PbIHOYHLIMW CUaMu, T.e. CNPOCOM W
npennoxeHnemMm. PasmMep crnpoca Ha MHOBAOTY ONpenensercs noTpebHoCTaMU
OAHHOWM CTpaHbl B TEX TOBApax W yciayrax, KOTOpble OHa MMMNOPTUPYET, pacxogamm
TYPUCTOB N Pa3HbIMU BHELWHUMU nnatexamu. Pasmepbl NMpeanoxeHus BantoThbl
onpeaenstoTcs o6bemMamum 3KCrnopTa CTpaHbl, NOMYYEHHbIMY €l0 3aiMamu 1 T.n. Ho
npenenbl U3MEHEHUS LEH BasioT OTHOCUTENbHO APYr Apyra He LAOJKHbl ObiThb
cnuwkom GonbwvMu. Ona craaxmBaHusa pe3kmx konebaHwui LeHTpanbHble GaHku
pasHbIX CTPaH, COrjnacHoO AOroBOPEHHOCTU, 06s93aHbl NMOKynaTb W NpogaBaTh
MHOCTPaHHYO BanloTy, T.e. “ynpaBngaTb” KPATKOCPOYHbIMU CMNEKYNATUBHbIMU
M3MEHEHUSIMU KYPCOB BaslOT CBOMX CTPaH C LEMblo UX cTabunusauunu.

Takum obpasom, HOBas cucTema, NoayyuBlias HasBaHue HAmaiickon
BaJIOTHOW CUCTEMBbI, MOCTPOEHA HA MPUHLMMNE COYETAHUS O0ITOCPOYHON rMOKOCTU
Ba/IlOTHBIX KYPCOB M MX KPATKOCPOYHOW CTabubHOCTN (B MHTEPECax MeXAyHapOoaHO
TOProeaM n GUHaAHCOB).

fmanckoe cornaweHme npu3dHano B KAaYeCTBE KOJIIEKTUBHOW BaNOTHOMN
egvHuubl “cneumanbHble nNpaea 3ammcteoBaHus” (COP), T.e. nonbiTanoCb BBECTU
ctanHpapTt CAP. COP 6binmn BbinyuweHbl MB® B 1969 r. kak npoctoe KpeauTHoe
cpencteo. OgHako 3atemM Obina nocTaBfieHa 3agadva npespatutb CAP “B rnaBHbIN
PE3€epPBHbIN aKTUB MEXAYHAPOOHOM BantoTHOM cucTeMbl”. CAP momkHbl Oblin cTaTb
anbTEPHATUBONM KakK 3010Ty, Tak u gonnapy. lNoHavany egnHnua CAOP npwu-
paBHMBanacb K 3050Ty, COOTBETCTBOBaBLUEMY 30/10TOMY COAEpXaHUo fgonnapa
(1970 r.). C wiona 1974 r. B CBA3M C NEPEXOLOM K MiaBawLMM Kypcam BastoT
OblI0 OTMEHEHO 30/0Toe coaepxaHue CAP. Kypc aToii BanoTHOW eanHULbI
onpeaensncs Ha OCHOBE BaJIlOTHOWM KOP3WHbI - CPeAHEB3BELLIEHHOro kKypca 16 BanioT
CTpaH, BHELLHSASA TOProBasg KOTOPbIX COCTaBnsna He meHee 1% MMPOBOWM TOProBnw.
C 1981 r. CAP paccunTbiBaeTcs ncxoas 13 Habopa 5 BantoT (amepukaHcKuii gonnap,
mapka DPI, snoHckas ieHa, dpaHLy3ckuii ppaHk 1 dyHT cTepanHros). (Cm. Tabn.1)

Ta6nuua 1

CtoumocTtb eaunHuubl CAOP no coctoaHumio Ha 15 aBrycta 1994 r.

BanioTa BantoTHbIN OO6GMeHHbIN JonnapoBbin
KOMMOHEHT Kypc Ha 3KBUBANEHT
(en.BantoTbl) 15 asr.
Hemeukast mapka 0,4530 1,55250 0,291787
PDpaHuy3cknii dpaHkK 0,8000 5,328000 0,150150
dnoHckasa reHa 31,800 100,37000 0,316828
DyHT cTepnvHros 0,0812 1,54400 0,125373
HOonnap CLUA 0,5720 1,00000 0,572000
WToro: 1,456138

Mpumeyanue: 1 CAP = 1,45614 ponn. CLUA,

1 ponn. CLLA = 0, 686748 COP

WcTtouHmnk: Hockosa W.91., MakcumoBa J1.M. MexayHapoaHble akoHoMmmnyeckue oTHoweHus. M., 1995. C.
51.

CAP npuHocut npoueHTbl. CTpaHa nonay4aeT mx, ecnu ee pesepsbl B COP
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MPEBLILLAIOT €€ aCCUrHOBaHWUSA, U, HA0OOOPOT, MIATUT NPOLEHTLI, €CNN PE3EPBLI B
CIP meHblie accurHoBanuii. EguHnua COP asngetca ycnosHor. OHa npmBoguTcs
Ha crneuuanbHbix cyetax MB® Ha OCHOBE KBOT, BblOENEHHbIX CTPaHaM-4jieHaM
MB®. 311 KBOTbI UCMOJIL3YIOTCA UMW 0N 3aKYNKNU KOHBEPTUPYEMOM BastoTbl UN
0N noraweHus geduumta nnatexHoro 6anaHca. OgHako ux Oons B oOuwmx
BaJIIOTHbIX pPe3epBax KanuTaJIMCTUYECKOro Mupa HeBeNMKa - okosno 6%.

MHorne akoHomucTbl cuymtatoT, 4yTo CAP B MeHbLIen cTeneHn MOXHO
paccMaTpuBaThb Kak Pe3epBHYIO BasntoTy, a B Oonbluel cTenenn - kak kpeamt. ObLiee
MHEHME TaKOBO, YTO OHW ABASIOTCA U TeM, M ApyruM. Kak oCTpOyMHO Bbipasuics
ooviH n3 ee cospatenein, CAP noxoxu Ha 3ebpy - “XMBOTHOE, KOTOPOE MOXET
paccMaTpuBaTbCa OOHUM Kak 6enoe B YepHOE MOJIOChl, @ OPYrMM - Kak 4YepHoe B
6enble nosochl”.

Peanuzauna Fmanickoro cornalleHus rnpuHecna HeoXuOaHHble pes3ynbTaTbl.
YTepsaB enuHbll CTEepPXEHb, POJib KOTOPOro urpan B bpeTTtoH-Byackon cucteme
nonnap, NpeactaBnsBLWIKIA 30/10TO, MeXAyHapoaHas BaloTHas cuctemMa kak Obl
pasgpobunack Ha psn, “dparmMeHToB”.

Ha npaktuke oObsiBNieHHblIE CTpaHaMuy BastlOTHbIE PEXWMbl Oka3aincb BeCbMa
pa3nuyHbl. B 1988 r. 58 ctpaH npuHanu pelwieHne o0 yCTaHOBMEHUM KypCa CBOMX
BaJIOT MO OTHOLUEHMIO K BalOTE OOHOIO M3 OCHOBHbLIX MAPTHEPOB: aMEPMKAHCKOMY
nonnapy (39), dpaHuysckoMmy ¢dpaHKy (14 cTpaH 30HbI dpaHka) UM K Opyrum
BanoTam (5). HekoTopble cTpaHbl NpuBa3any cBoto BanoTy kK CAP (17) wnn k gpyromn
KOp3uHe BantoT (29), kpome TOro, 4 CTpaHbl BbICKA3aMCh 3a PEXUM OrpPaHN4EHHOM
rMOKOCTN K €OMNHCTBEHHOM BanioTe.

19 cTpaH BbICKa3a/nCb 3a PEXWUM HE3aBMCUMOrO naaBaHuUs, B TOM 4YuUCne
CLWA, KaHapa, BenukobputaHua, AnoHua. B cBolo oyepenb, psan CcTpaH
EBponeiickoro coobuiecTtBa y4ypeamnu ang cebs ocobbiii MexaHu3M BastOTHOro
coTpyaHuyecTBa, Gasupylowmiics Ha 0cob0 KONNEKTUBHOW BanlOTHOW egouHuue -
OKIO (ot European currency unit).

1.1.5. EBponenckaqa BanloTHas cucrtema

EBponeiickag BanoTHas epuHuua - OKIO - urpaet BaxHenwylo posb B
EBponeiickonn BanioTHo cucteme (EBC). OHa He TONbKO CAYXWUT UCXOAHOM
BEJIMYNHONM ONe pacyeTa LLEHTPabHbIX BAIIOTHLIX KYPCOB 1N PACYETHOM U KPEAUTHOMN
eanHuLEen mMexay UeHTpanbHbiIMM GaHkaMu, HO TakXe MPUMEHSETCs B KayecTBe
6a3bl ons pacyeta OTKJIOHEHUI pasHbIX BanOTHLIX KypcoB. Llenb cosgaHusa OKKO -
[OCTUXEHME CTabMNbHOCTM BasOTHBIX KYPCOB OTAENbHbIX CTpaH-uneHoB EC. K
4YNCNy BaXHbIX MOOYAUTENbHBLIX MOTMBOB co3aaHua IKKO cnenyeT OoTHECTU Takxe
ToT dakT, 4to monnap CLUA He npenctaBnsgeTcs OOCTAaTOYHO HAOEXHbIM, YTOObI
3aMeHUTb 30J10TO.

OTclopa BbiTekaeT U gpyras npudnHa. CospgaHue 3KKO pgonxHO Obio
ocBoboauTL EBponerickylo CUCTEMY OT 3aBMCMMOCTU OT KonebaHus gonnapa u
TOTaNbHOro SKkoHoMu4eckoro avkraTta CLLA.

B otnnume ot CAP 3KIO umeet 6onee wmpokyio chepy npumeHeHus. KO
MCNONb3yeTCs He TOMbKO B OPULMaNbHOM, HO M YacTHOM cekTope. B wacTtHocTu,
OKIO BbICTynaeT kak BanoTHas eAMHMLA B COBMECTHbIX POHAAX U MEXAYHAPOOHbIX
BaJIIOTHO-KPEAUTHBIX OpraHn3aumsx; Kak BaoTa eOuHblIX CeNbCKOXO035MCTBEHHbIX
LLlEeH, CPeacTBO MEXroCyAapCTBEHHbIX PACHETOB LIEHTPasbHbIX GaHkoB-uneHoB EC
npv NpOBEeAEHUN BaNOTHOWM MHTEPBEHUUM M Ap. YacTHble (kommepyeckue) IKIO
MCMOMb3YIOTCA Kak BasiloTa €BpOo06aMrauMoHHbIX 3aiMOB, GAHKOBCKUX AEeMN03UTOB
n kpeontoB. bonee 50 kpynHbIX MeXAyHApPOAHbIX OpraHusaumin ncnonbdyt IKIKO
npv NpefocTaBieHnn KpeamToB.

C TexHu4yeckol To4uykm 3peHusa IKIKO aBnaeTca BantOTHOW KOP3UHON,
Bkoyawouwern 11 esponelickmx BanioT. Bec kaxagon BantoTbl onpegensieTcs B
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3aBMCUMMOCTU OT [0/M, KOTOPOWN pacnonaraet rocyaapcTBO-4YEH B BajOBOM
HauuoHanbHoM npoaykTe EC n B akcnopTte BHyTpm Coto3da. 1 3KIKO paBeH npumepHO
1,3 amepukaHckmx gonn. B otnnydme ot CAOP amuccusa odpuupansbHbix KK yacTnyHO
obHanuyeHa 3onotom 1 pgonnapamu. O6bem amuccun IKKO npeBbIlIAeT BbINyck
COP. Tak xe kak n COP, 9KIO npencrtasneHa B 6e3Hann4Ho popmMe - Kak 3arnmchb
Ha cyeTax UeHTpasbHbIX (MIN KOMMeEpPYECKUx) GaHKOB Mpu Oe3HaNNYHbIX
NEPEYNCIEHNSAX MO HUM.

EBponelickasa BanoTHasa cuctema (EBC) kak pervoHanbHas BanoTHasa cuctema
ABNAETCSA CYLLECTBEHHbIM 3/IEMEHTOM MWPOBOW BaJIlOTHOM CUCTEMbI NOCT BpeTToH-
Byackoro nepuopa.

EBC peinctyeT ¢ 1979 r. n BktO4aET TP OCHOBHBIX 3/IEMEHTA: CneuuanbHyo
eBponerickyto egmHuuy - KK, MexaHu3aMm BanlOTHbIX KYPCOB U MHTEPBEHLMNA,
MeXaHU3M KpeauToBaHUS.

OcoO6bIli MHTEPEC NPEOCTaBNASET MEXAHN3M BallOTHBLIX KYPCOB U MHTEPBEHLMIA.
OH 6a3upyeTcs Ha OBYCTOPOHHUX LIEHTPAsIbHbIX KypCax, MO OTHOLLUEHWNIO K KOTOPbIM
yCTaHaBNIMBAKOTCA OOMYyCTUMbIE Npefenbl konebaHuii. YaepxaHne BamoT B 3TUX
npegenax OCyLECTBASETCSH C MOMOLLBbIO BaNIOTHbIX WHTEPBEHUMNA LLEHTPaNbHbIX
O6aHkoB. KonebaHusa ponycTumbl B pasmepe * 2,25%. McknioyeHne cocTaBnseTt
nTanbsiHckas nupa, konebnwowasca B npegenax * 6%. Ha npaktuke nopnepxaHve
PbIHOYHbBIX KYPCOB B YCTAHOBJIEHHbIX MPaHMLLAX OCYLLECTBAAETCA CaMUM PbIHKOM,
MOCKOJNIbKY B Clly4yae NafeHus Kypca Kakomn-nmbo BanoTbl 4O YCTAHOBMEHHOIO
npenena ecteCTBEHHbIM €€ nokynatenem crtaHeT LieHTpanbHbli 6aHK - SMUTEHT
[aHHON BantoTbl. Hapsaay ¢ atuMn “riorpaHuyYHbIMU MHTEPBEHLUMSIMU” NMPOBOAAT Tak
Ha3blBaeMblE MHTEPBEHLMW B rpaHuLiax AOMyCTUMbIX KosebaHuii, KOTopble NMEKT
OBe pas3HoBuaHocTu. [lepBas cBg93aHa C onepauMamMu, MNPOBOAUMbBIMMU
LleHTpanbHbiMM 6aHkaMu (FrnaBHbIM 06pa3oM B fonnapax) Ha 4OOPOBOSIbHOM OCHOBE,
KaK npasmio, Npu NOSIBAEHUM OMAacHOCTU BbIXOAAa Kypca BastoT

3a gonyctumble npepens. BTopas pa3HOBUAHOCTb “MHTEPBEHLMM B rpaHLax
OOMNyCTUMBbIX KonebaHnii”, npoBoanMasi Ha OCHOBE “MHAMKaTopa OTKIIOHEeHWIA”, naeT
BO3MOXHOCTb OnpenennTb NoSoKeHne N ANHAMUKY KaXKA0M BasloTbl MO OTHOLLEHUIO
KO BCeM BantoTam EBponenickon BanOTHOM cucTembl. [na aTux uenen cHadvana
paccynTbiBaeTCH MakCuUManbHas BeNnYMHa OTKIOHEHUS Kypca KaXaol BanoThbl.
OHa COOTBETCTBYET MaKCUManbHOW BENMYMHE OTKJIOHEHUSA (B MpouEeHTax)
pbiHOYHOrO Kypca B KK oT ueHTpanbHoro kypca B 9KKO. “UHamkaTtop oTkNoHeHus”
nokasbiBaeT, B Kakol CTeNeHun KypcC BaniloT NpmbamxaeTcs K MakCMMasbHOM
BEIMYMHE TaKoOro OTKNIOHeHus. Ecnu paccumtbiBaemMas Takum o6pas3omMm BenmMyuHa
cocTtaBngeT 75%, TO CYMTAETCS, YTO BastoTa AOCTUIIA ONACHOM 30HbI U NPOBOAATCS
MHTEPBEHUMN. VIMEHHO MeXxaHW3M “UHamKaTopa OTKIOHEHUS” cTan BaXHEeWMLUM
HOBOBBELEHNEM, MO3BOJIMBLLUNM BMEPBbLIE MOJY4UTb OOBLEKTUBHYIO OCHOBY O
NPOBEAEHUS KOHCYNbTaLMN MeXAy LeHTpanbHbiMu OaHkamu EC.

OueHb TpyOoHO oOueHUTb ycnex unu Heypmady EBC, cyuwiectsyowen ¢ 1979 r.,
He yuynTbiBas LENer, KoTopble NMOCTaBWUAM Nepepn coboil ee apxXUTeKTOpbl: CO34aTb
30HY BaNlOTHOM cTabunbHocTu BHYTpU EBC 1 npoponxaTte 9KOHOMWUYECKYIO
VHTErpaumio CTpaH-4ieHoB. ToNbko TOrAa MX LEHTpasnbHble 6aHKM CMOryT MPUHATH
psn Mep C Lefblo AOCTMYb 9KOHOMUYECKOro o0ObeauHeHus, HeobXoamMmMoro ans
BBEAEHMS CTAOUNbHbIX BANOTHbIX KYPCOB.

MHorpa Hapo npuHUMaTh KOPPEKTMBHbIE MEPbl ANa MNoAAepXaHUs
LBYCTOPOHHUX BasOTHbLIX KYPCOB BHYTPM Anana3doHOB MX kKonebaHuii. Kak Tonbko
nosIBASIETCH yrpo3a, Y4TO OAMH M3 Ba/IlOTHbIX KYPCOB OOCTUIHET WX BbIAOET 3a
GUKCUPOBaHHBIA ANS WHTEPBEHUMW Npefen, 3auHTepecoBaHHble LEeHTpasbHble
0aHKM OOMKHbI BMELUMBATLCS.

Ecnn 3tn mepbl HeaddekTUBHLI, HAQO AeBanbBMPOBaATb BaNlOTy C
MOHMXATENbHON TEHOEHUMEN UM pPeBanbBMPOBATH BANOTY C MOBbILWIATENbHOM
TeHAeHuyern. 3T0 ACHO MOKa3bIBAET OrPAHUYEHHYIO0 3PDEKTUBHOCTb MHTEPBEHLMI
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B CJly4ae pa3HbIX TEMMOB PA3BUTUS U PACXOXOEHUA SKOHOMMUYECKMNX NMONNTUK CTPAH-
YNEHOB.

HanpoTuBe, MexaHn3m KpeanTHOM NOMOLLM 1N PUKCUPOBAHHbIE MEPbLI OKa3bIBaOT
onpenesieHHo nyyulee ctabunuauvpylollee aeicTeme. B kavecTse npumMepa MOXHO
NPUBECTU U3MEHEHME HanpaBAsoWMX NPOLEHTHLIX CTaBOK, COKpalieHue
rocyaapCTBEHHbIX PACXOLOB WM BbipaBHUBaHME 00a3aTeNbHbIX PECYPCOB. OTU
MEpPONpPUATUSA BCerga LOJIKHbl CTPEMUTLCHA MNOAAEPXMBATbL BHYTPEHHIOW
CTabUNbHOCTb BaIOT-y4aCTHUL, (MaKCMMalbHO COKPaTUTb BaIIOTHYIO MO3ULMIO).

YTo kacaeTcs cTtabunmsaumm BanOTHbIX KypcoB, pe3ynbtaTel EBC 3a nepsble
rofibl CBOEro CyLLLECTBOBAHUS NPEB30OLLIN OXuaaHus. 1o Havana 1981 r. koppekTBbl
LLeHTpaJibHbIX KypCOB BBOAWMINCbL TOJIbKO O/ 3anajHOrepMaHCKOn Mapku (OAWH
pas) n onsa 0atckon KpoHbl (ABa pasa). Kpome Toro, He MpuLLIOChL NPOBOAUTL HU
O[HOW KPYMHOW onepaumn ons nognepXxaHus Tor unu gpyron BantoTel. OgHako B
1981-1983 rr. 06bEM MHTEPBEHUUI 3HAYUTENBHO YBEMHYUIICS U KOPPEKTUPOBKMN
LleHTpasnbHbIX KypCOB y4acTunucb. HecMoTps HW Ha 4TO, EBponerickas BanoTHas
cucTtemMa B TeyeHme noyTu 15 neTt ycnewHo crnpaBnanacb C BO3JMIOXEHHbIMU Ha
Hee dyHKkumMamn. OgHako oceHblo 1992 r. oHa cTana gaeaTb cboii. B TeueHne roga
c ceHTab6pa 1992 r. us EBC Bbilwen aHrnuiickuii GyHT, a McnaHckas necera u
NnopTyranbCkuii 3CcKyao Oblv AeBasIbBMPOBAHbI.

OpHa 13 rnaBHbIX MPUYMH 9TOr0 - HECMOCOOHOCTb LeHTpasbHbiX GaHKOB
yKa3aHHbIX CTPaH CNpaBfAaTbCA CO BCEBO3pacCTaLWMMM aTakaMum OUpPXKEBbIX
CMEKYNSHTOB, UrpaBLUMX Ha MOHWXEHME B pacyeTe Ha AgeBanbBauuvio BanioT. B
pe3ynbtate netom 1993 r. 5 us 8 BxoamsLunx B cuctemy EBC oeHeXHbIX eanHuL, -
dpaHuy3ckunin n Benbrulickuii ppaxk, gartckas KpoHa, neceta WU 3CKyao - ynanu o
YCTaHOBMIEHHOIO AJ151 HUX HUXHEero npepena. LeHTpanbHbiMmn 6aHkamu 66110 NPUHATO
peleHre 0 TOM, YTO He HAaZAO MCKYCCTBEHHO MOAAEPXMBATb CBOW BasoTbl. OHM
MOryT KonebaTbCs BOKPYr dUKCUPOBAHHbLIX KypcoB Ha 15% B Ty wunu gpyryto
CTOpPOHY. LleHTpanbHble BGaHKM MOryT MOHWXATb YY4ETHbIE CTABKW, KOTOPbIE OHWU
COXpaHsN Ha BbICOKOM YPOBHE C LIENbIO MOAAEPXaHMUS OOMEHHbIX KYpPCOB.

JanbHelwmnii npouecc GyHKUMOHMpoBaHUS 1 pa3suTtua EBC TecHo cBsa3aH C
OCYLECTBNIEHNEM MJaHa MO BaJIIOTHOMY 0O6beamHeHuo EBponbl, CO3aaHuI0
EBponeiickoro SKOHOMWYECKOro coto3a. OTOT MfaH BKIIOYaeT B cebs:

1) ocyuiecTBieHne CKOOPAUHUPOBAHHOW 9KOHOMMUYECKOW U BaNOTHOMN
NOAUTUKN OTAENbHbIX CTpaH EC;

2) yupexneHus ueHTpanbHoro 6aHka EC;

3) 3aMeHy HauMoHaNbHbIX BaNlOT eanHon BanoTon EC.

3amMeHa HaunoHasbHbIX MOHET M Kymniop HOBbIMW €BPOMNENCKUMU OEHEXHBIMU
envHnuamm EBPO npousoinaeT Ha 3aBeplualolieM atane co3gaHus EBponeickoro
BAJIIOTHOrO COl03a, OpueHTnpoBo4HO B 2002-2003 rr. HoBag eamMHCTBEHHAs BanoTa
NoCcTynuT B Hann4yHoe obpalyeHne. COOTBETCTBYIOLLME N3MEHEHMS OyayT BHOCUTLCS
B CUCTEMY PACYETOB, OCYLLUECTBASIOLLMXCSA B HALMOHANbHOW BanoTe. Ha nepBbix
nopax (B TedyeHne 6 mecsauLeB) HoBas BasoTa OyneT B XO4y OOHOBPEMEHHO C
HaUMOHaNbHbLIMUM BantoTamMn. B KOHLEe nepuofa HauuoHalbHble AEHbIM, COrflaCHO
nnaHy, “yTparar cTatyCc MNaTexHoro cpeactsa”.

Ha 3aBepwatouwem atane Bce OaHKOBCKME cYeTa Ha MPOCTPaHCTBE
EBponenckoro BastOTHO-9KOHOMMYECKOro cot3a 6yayT KOHBEPTUPOBAHLI B
eBponenckyio BajoTy, €CNn 3TO He Mpou3onaeT paHblle No cOOCTBEHHON
VHUUMaTUBE.

OKOHOMUCTBI MONAaraloT, YTO €4MHAas €BPOMnerickasa BalioTa MMEeT BCE LLAHCHI
CTaTb OOHOW U3 CaMbix MOLLHBIX B Mupe. OHa fosmkHa cTaTb GakTopoM CTabunbHOCTH
EC, obneruns 60pb0y C MHONAUMEN, NOBLICMB KOHKYPEHTOCMOCOOHOCTL TOBApPOB
n ycnyr rocypapcte EC B cpaxeHuun 3a pbiHkn B CLLUA v AnoHun.

B 1o xe Bpemsa noseneHve EBPO m cooTBeTCTBEHHO TBeppas dukcauus
napuTeTOB MEXAY BCEMU €BPOMNENCKMMU OEHEXHBIMU €ANHULAMN NPUBEOYT K TOMY,
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4yTO OUpPXEBBLIE MakNepbl He cMoryT Oonblue urpatb Ha o6ecueHUBaHUM OOHON
€BPOnericKor BanoTbl NO OTHOLWeEHWIO K apyron. C nossneHvem EBPO ncuyesHyT n
onepauuu, B OCHOBE KOTOPbIX NIEXUT pas3HuULLa B YYETHbIX CTaBkax, KOTOpPbIe
BblpaBHMBalOTCa BHyTpu EC.

1.1.6. Monutnka BaNOTHOrO Kypca pasBMBAIOLMNXCHA CTpPaH

BanioTHaa nonmtuka OCHOBHbLIX MPOMbIWAEHHO pa3BuTbix cTpaH (MPC)
OCyLLECTBASETCH B €0UHOM M B3aMMHOM Mupe. B 39TOM CBA3M BaXHO BbISICHUTb, B
Kakom cTteneHun npu GopMUPOBaHUM HALMOHABbHOM M MHOFOCTOPOHHEN BaslOTHOM
nonnTuku 3anaga npuHUMaeTcs B pacyeT daktop “TpeTbux cTpaH”. ObpaTHas
CTOpOHa [aHHOro BOMpOCa KacaeTcs CPEeACTB BajIlOTHOrO peryianpoBaHus,
MCMONb3yeMbIX CTpaHaMm “TpeTbero mMupa” Ana noakIloyeHUs K CyLLEeCTBYIOLLEN
BaJIlOTHOM CUCTEME.

Mpwn BbIBOpPE pexmma BaJIIOTHOrNO Kypca HauuoHallbHOe MpPaBUTENbCTBO
CTankmMBaeTcs C AUEMMON: NMPUMEHATb TMOKNIA MM GUKCUPOBAHHLIA KypC.
LlenecoobpasHocTb pexunma cBOOOAHO-MIABAIOWLEr0 BaSIIOTHOrO Kypca 3aBUCUT He
TOJIbKO OT CYLLECTBYIOLLErO Ha AaHHbIA MOMEHT COCTOSHUSI BHYTPEHHNX PUHAHCOBbIX
PbIHKOB, HO M OT MOTEHUMana pasBUTUS U UHTErpauum ¢ MUPOBBIMU PbIHKAMMU.
TonykoM Ons nepexofa HeKOTOPbIX Pa3BMBAIOLIMXCSA CTPaH K MiaBaloLLeMy Kypcy
HaLMOHAaIbHOW BasilOThbl MOCHYXWIWN CEPbE3HbIE TPYAHOCTM B 006nacTy nnaTexHoro
OanaHca 1 HakoMIeHWe NMPOCPOYEHHbIX MaTexen Mo BHELWHWMM Jofiram, HexBaTka
odunLManbHbBIX BalOTHbIX PE3EPBOB A8 NOAAEPXAHUS (PUKCUPOBAHHOIO Kypca.

BaxHO nogyepkHyTb, 4TO MO4YTM BO BCEX PA3BMBAIOLLMXCHA CTPaHax BBEOAEHME
“nnaBaHua” HauUWOHaNIbHOW BaNtOTbl OCYLIECTBNAANIOCH B KOHTEKCTE CcTa-
OunM3auMoHHbIX nporpamMm MB® ¢ 1Mcnonb3oBaHMEM TEXHUYECKOW MOMOLLM 3TOW
opraHu3auuu.

Mpouecc nepexona K €AMHOMY MiaBaloLEeMy KypCy HauMOHaNbHOW BaOTh
ObIn nocTeneHHbIM. HaumHas ¢ 1983 r., ana onpeneneHHbix caoenok Obln BBEOEH
UM neranM3oBaH napajefbHblii PbIHOK, HA KOTOPOM KYpC yCTaHaB/MBaJCS
cB0o60OAHO, @ MO OCTasibHOMY BajlOTHOMY OOMEHY COXPaHSANCH MPEXHUN
duKcnpoBaHHbIli Kypc. 3a aTUM cnefoBany No3TanHbii NepeBof, Pa3nnMyHbIX
KaTeropuin caenok Ha “cBoB6OOHbIN” PbIHOK U1, HAKOHeL,, 0O0beanHeHne (YHUpukaums)
CyLLecTBYOLWMX KypcoB. OTHOCUTENbHO BnaronpusATHLIN OMbIT “niaBaHusa” BanioT B
page pasBuBatowmxcs ctpad (Ypyrean, Gununnunel, 3amp, 3ambusa, YraHga) Ha
0O3HayaeT, 4TO 3TOT pPexum Mor ObiTb ObLICTPO pacTywmMm B “TpeTbeM Mupe”.
Mopasnsiowiee GOMbLIMHCTBO Pa3BMBAIOLLMXCS CTPaH COXPaHSET NMPUBEPXEHHOCTb
bUKCUPOBAHHOMY KypCYy.

[MprBnekaTenbHOCTb 3TOr0 pexvMa ANg MHOMMX CTpaH “Tpetbero mupa”
nponcTekaetT M3 TOro, 4To OH co3paeT Oonee cTabunbHyld OOCTAHOBKY A
BHELUHENONINTUYECKON AEeATENbHOCTU.

Ha npakTuke pasBuBatoLmecst CTpaHbl, UCMOMb3yoLwme pexmum GUKCMpoBaHHbIX
KYpCOB, AenaTCcsa Ha ABe OonbLUMe rpynnbl, OPUEHTUPYIOLLMECS HA OOHY U3 KIIOYEBbIX
BaJIIOT M Ha Pa3fNNyHblE KOP3MHbI BasIOT.

K nepBoit rpynne oTHocuTCs 35 CTpaH, NpuKpennsaowmx” CBON HaUMOHalbHbIe
OeHexHble eauHvubl K gonnapy CLUA, 14 ctpaH - k dpaHuy3ckoMy dpaHKy, a Takke
0o4YeHb HeOONbLIOE YMCNO FOCYAAPCTB, OPUEHTUPYIOLWLNXCS HA BanoTbl CBOUX
KpPYMnHbIX cocenen (bytaH - Ha nHAMCKYO pynuio, Jlecoto n CBasuneHp, - Ha paHa
IOAP, ToHro n Knupubatu - Ha aBcTpanuiickuii gonnap).

Pexnm pukcnmpoBaHHOro BaslOTHOTO Kypca MO OTHOLWIEHUID K KOP3UHEe
[ONyCKaeT MHOXECTBO BAapUaHTOB, HO BCE OHU HE YCTPAHSAKT OOHOW BaXHON
npobnembl - HEOOXOAMMOCTM MEHATb COOTHOLLEHNE MEXAY MPUHATLIM CTaH4APTOM
M HAaUMOHANbLHON AEeHeXHOW eamHuuen (0O6bIYHO B CTOPOHY AeBanbBauumn
nocnepHein). 9ta npobnema ocobeHHa Oone3HeHHa O/ PasBMBAOLMXCS CTPaH C
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BbICOKOV MHONGuuein, a atmocdepa OXuaaHua AeBanbBaumn gectabunusnpyer
BaJIIOTHbIE PbIHKU.

MoabiTOXMBAA NMPOLECC 3BOJOLUN MEXAYHAPOAHbLIX BaNOTHbLIX CUCTEM,
MOXHO OTMETUTb, YTO MOCNEe[0BATENbHO NMPOM30LLIa CMeHa “3010TOro craHaapra”
“30N10TOAEBU3HbLIM”, T.€. BAJIlOTHON CUCTEMOWN, NPU KOTOPOMN 3aMeCcTUTenamMmm
30/10Ta BbICTYNAOT HEKOTOPbIE HALMOHANbHBLIE N KOJIIEKTUBHbBIE BaOThl - AEBU3bI.

MocnenHuin xe Obln 3aMeHeH OeNCTBYIOLLEN HblHE OEBM3HOW CUCTEMOW, npu
KOTOpPOM HW OofHa M3 BaloT B MeXAyHapOAHbIX pacyeTax He pPasMeHMBAETCS Ha
3010T70. [ogBunnch KonnekTBHble BantoTel - CAP, OKIO, KypC KOTOpbIX N3MepaeTca
Ha OCHOBE BaJIlOTHOW KOP3WHbI, NpeAcTaBnsaowern coboli MeTon U3MepeHns
Cpe[HEB3BELLEHHOr0 Kypca OOHOM BaOThl K ONpeaeneHHoMy Habopy Apyrnx BanioT.
M3mepeHne xe Kypca HauuoHasbHbIX €AWHUL, MPOUCXOAUT TeNepb Ha OCHOBE He
30/10TOr0 NaputeTa, a BaJIlOTHOW KOTUPOBKM, NpeacTaBnsolLen coboin
durkcmnpoBaHme Kypca HaLUMOHANbHOW OEHEXHOW €OMHWULbI B MHOCTPaHHOW. CrekTp
CUCTEM YCTAHOBJIEHMS BaJIlOTHbIX KYpCOB BeCbMa pa3HOoOpa3eH: OT CUCTEMBI
dUKCMPOBAHHBIX BAMOTHLIX KYPCOB A0 Pa3HbIX BAPMAHTOB CUCTEMbI “CBOOBOAHO
nnasatoWwmx” BaNOTHbIX KYpPCOB.

1.2. BanioTHble PbIHKU

1.2.1. Buabl BasiOTHbIX PbIHKOB

C MHCTUTYUMOHANbHOM TOYKN 3PEHUS BaJIlOTHbIA PbIHOK NpeacTaBnsgeT
COB0I MHOXECTBO KPYMHbIX (PUHAHCOBBIX YYPEXOEHUI, CBA3AHHbLIX APYr C APYrOM
CNOXHOW CETbI0 COBPEMEHHbIX KOMMYHUKALNOHHbIX CPEACTB CBA3WU (OT TenedoHOB
M TENEeKCOB A0 3IEKTPOHHbLIX U CNYTHUKOBBLIX CUCTEM), C MOMOLLBLIO KOTOPbIX
OCYLLECTBASETCA TOProBaga BanalTamMu. B 9TOM CMbICNE BantOTHBIN PbIHOK HE
SABNAETCH KOHKPETHbIM MecToM cbopa npoaaBLOB M mnokynatenein BanioT. Ha
BaJIIOTHOM PbIHKE OMbITHbIE OUepbl (Hanpumep, COTPYLAHUKM CreunanbsHoro otaena
KoMMepyeckoro 6aHka) cuasaT Ha cBoux paboymx MecTax U NOCPEACTBOM
KOMMbIOTEPOB U TeNnedOHOB CBA3LIBAIOTCA C Annepamu apyrix 6aHkoB. Ha gucnnen
KOMMTbIOTEPOB BbIBEAEHbI TeKyLUMEe KOTUPOBKU KYPCOB BCEX OCHOBHbIX BasloOT, MO
KOTOPbIM pa3nnyHble 6aHKM B AaHHbI MOMEHT TOPryoT BantoTol. JTlobor 6aHK MOXeT
KYNUTb UM NMPoAaTtb BasoTy MO Hawsy4dlemMy Kypcy Kak 3a CBOW CYeT, Tak U no
NOPYYEHUIO KINEHTA.

Ounnep GaHka-nokynaTens CBA3bIBAETCHA HAMPSMYIO Mo TenedoHy ¢ GaHKOM-
npoaaBUOM W 3akfloyvyaeT caenky. Bpema coBeplueHus cOenku COCTaBaseT oT
HECKOJIbKMX OECATKOB CEKyHA, A0 ABYX-Tpex MuHyT. [loateepxpatowme coenky
OOKYMEHThLI OTChIIaloTCA MO3Xe, a NMPOBOAKU MO GAaHKOBCKMM CYeTaM OCy-
LLECTBASIOTCS, Kak NpaBuNio, B Te4yeHne OByx paboumx GaHKOBCKUX OHen. Takas
dopma opraHmsaumm TOProean BastoTOM Ha3biBAETCSH MEX0aHKOBCKUM BasiOTHbIM
PbIHKOM.

MopaensioLLas 4acTb BaNOTHbIX OrNepauuii NpoBoanTCS B 6e3Hann4Ho popme,
T.€. MO TEKYLLMM U CPOYHbIM BAHKOBCKMM CYETaM, M TOJIbKO HE3HAYMTESNIbHAs 4acTb
pblHKa MPUXOAMTCS HA TOProB/0 MOHETAMU U OOMEH HaNW4YHbIX OEHEr.

B page cTpaH 4acTb Mex06aHKOBCKOro pblHKa OpraHm3auyoHHO odopMieHa B
BUOE BasOTHOW OGUPXN.

CoBpeMeHHble cpeacTBa KOMMYHMKaLMW MO3BOJNIGIOT TOProBaTb BastoTOWM
KpYyrible cyTku (MCKJtoYas BbIXoAHble AHW). Hanpumep, 3anagHoeBponenckmii 6aHk,
UMeLWNA Pa3BeTBNEHHYI0 CeTb ¢uananos nNo BCEMY MUPY, MOXET TOProeatb
ponnapamun B Cunranype, ®pankdypte-Ha-MaiiHe, Hbto-Mopke n CaH-PpaHumcko,
nepemMeLLas onepaumm M3 O4HOr0 4acOBOro nosica B APYrou.

Takum obGpa3om, B HaCTOsdlW,Ee BPEMS MOXHO FOBOPUTb O TOM, 4TO
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HalLWOHaNbHbIE BaNOTHbIE PbIHKM TECHO CBA3aHbl Mexay coboi, B3aummo-
nepenfieTeHbl U SBNSIOTCS COCTABHOW YacTblo r106anbHOro MMPOBOrO BalOTHOrO
PbIHKA.

B 3aBucumocTn oT obbema, xapakTepa BasloTHbIX ornepauuii 1 Habopa
MCMNONb3yeMblX BasOT BaNlOTHbIE PbIHKM NOAPA3OensioTCs Ha MeXAyHapoAHble,
pervoHanbHble N HauMOHasbHblE (MECTHbIE).

Ha mexayHapoaHbIX BantOTHbIX pbiHKax (JloHaoH, CuHranyp, Mapmx, TOkno n
Op.) OCYLLeCTBASIOTCA onepaumn C BaltoTamMu, KOTOPbIE LUMPOKO WUCMOMNb3YIOTCS B
MeXyHapoa4HOM mnyaTexxHoM 060poTe. Ha peruoHasibHbIX U MECTHbIX BallOTHbIX
pbiHKax 6aHK1 NPOBOAAT onepauyn NMLlb C OrPaHUYEHHBIM KOJIMYECTBOM CBOOOLHO
KOHBEPTUPYEMbBIX BaioT.

[Mon, HauuoHaNbHLIMU BaNMOTHbIMU PbIHKaAMM, KakK NPaBuIO, NOHMMAETCS
COBOKYMHOCTb OMnepaunin, ocywecTBAgeMblx 6aHKaMn, pacnoOXeHHbIMU Ha
TEPPUTOPUN OAHHOW CTpaHbl, MO BaSlOTHOMY OOCHYXMBaHUM CBOUX KIIMEHTOB, B
yncne KOTopbiX MOTYT OblTb KOMMaHWKU, YaCTHble Nuua, a Takke OaHku, He
crneumanusvpylowWmnecsd Ha NMPOBEAEHUN MEXAYHAPOAHbIX BaIIOTHbIX Onepauuii.
Kpome TOro, Kk onepauusm BHYTPEHHErO HALMOHANIbBHOTO PbIHKA MOTYT ObITb
OTHECEHbI BasIlOTHbIE OMepaLmn, COBEPLUAEMbIE OTAENbHLIMU KOMMAHUAMU MeEXIy
coboli, onepauum Mexay YacTHbIMU NMLaMK, a Takke ornepauum, NpoBoAUMbIE Ha
BasIIOTHbIX BupXax.

JomuHupyowas pofb B NPOBEAEHUM BaIOTHbIX ONEpaLnii Ha BaslOTHbIX
pbIHKax MPUHAONEXUT KOMMEepPYeckMM OGaHkam, KOTOpble Ha OrOBOPHOW OCHOBE
BbIMOJIHAIOT MHKACCOBbLIE U UHbIE MJATEXHbIE MOPYYEHUS MHOCTPAHHbIX GAHKOB-
KOPPEeCnoHAEHTOB. BaHku, nmelowme NpaBo Ha COBEPLUEHUE BaJIIOTHbIX Onepauui,
Ha3bIBAIOTCA YMOJTHOMOYEHHbIMU AEBU3HBIMU WKW Ba/mloTHbIMU. B koHue 80-x rr.
85-95% BanOTHbLIX COENOK, OCYLLECTBASEMbIX HA BaJlOTHLIX PbIHKAX, MPUXOOUNOCH
Ha GaHku 1 bpokepckune pupmbl. B cepeanHe 90-x rr. B Bce 6osbluee YMCNo caenok
coBepLuaeTcsl He 6aHKaMu, a MHBECTULMNOHHbIMU DOHOAMMU.

MupoBble BaniOTHbIE PbIHKM KOHLEHTPUPYIOTCA B MUPOBbIX (DMHAHCOBBIX
ueHTpax (MdL).

M®L], - 370 MecTa cocpenoTodeHns BaHKOB, CrneLnanM3npoBaHHbIX KPeaUTHO-
bUHAHCOBbBIX MHCTUTYTOB. B HMX OCyLLECTBAAIOTCA MeXAyHapOoAHble BasOTHbIE,
KpeanTHble, GUHAHCOBbIE OnepaLmmn, CAENKU C LeHHbIMK Bymaramu, 3on1otom. Cpean
MUPOBbLIX (PUHAHCOBLIX LIEHTPOB BbIOENATCA BaNOTHLIE PbIHKW B JIoHOOHE, Hbio-
Mopke, dpaHkdypTe-Ha-MaitHe, Mapuxe, Liopuxe, Tokmo. O6beM BatoTHbIX
onepaunii ¢ 1973 no 1992 r. Beipoc ¢ 10-20 mnH.gonn. no 900 mnpa.oonn. B
OeHb.

B Hauvane 90-x rr. okono 50% mMeXxAyHapOAHbIX BaNOTHbLIX CAENOK
OCYLLECTBASANOCh HA TPEX MUPOBbIX BAMOTHbLIX PbIHKAX: JOHAOHCKOM - 187
MAPA.O0NN. B AEHb; Hblo-MOpCcKoM - 129 mnppa.nonn.; Tokuickom - 115 mnpa.nonn.
B AeHb. OOWMIA eXeCyTOoUHbIA 00beEM MEXAYHAPOAHbIX BaNIOTHbIX ONepauuin B
cepeanHe 90-x rr. poctur 1 TpaH. 230 mnpa.gonn. O6MeHbl Mexay oTaeNbHbIMU
€BPOMENCKUMUN OEHEXHbIMU eAnHULaMN NpeacTaBnsaioT cobon Nub He3Ha-
YUTENbHYIO YaCTb HA MUPOBOM PbIHKE BaNIlOTHbIX 0OMEHOB. Ha amepurkaHckuii gonnap
npuxoautca 6onee 80% noaoOHbIX onepauuii.

BanioTHble pbiHKKM obGecneymBaloT ONepaTUBHOE OCYLLECTBIEHNE MEXAY-
HapPOAHbIX PAcYEeTOB, B3aMMOCBS3b MUPOBbLIX BaOTHBIX PbIHKOB C KPeAUTHbIMU Y
dUHAHCOBBLIMU pblHKaMKU. C MOMOLLBIO BANOTHbIX PbIHKOB MOMOJIHAOTCS Ba/lOTHbIE
pe3epBbl GaHKOB, NPeanpuaTUii, rocygapctea. KpoMme Toro, MexaHu3M BasltOTHbIX
PbIHKOB MCMNONb3yeTCs AN roCy0apCTBEHHOrO PErynvMpoBaHus 3KOHOMUKN, B TOM
4YMCNe Ha MakpOypOBHE B paMKax rpynnbl CTpaH (Hanpumep, EC).

80-€e n nepeas nonosuHa 90-x rr. 03HaMEHOBaNINCb ObICTPLIM POCTOM OnepaLmi
Ha MUPOBBLIX BaOTHbLIX pbiHkax. B 1986 r. exenHeBHbI 06bEM COENOK C BaOTOM
B Mupe pasHanca npumepHo 320-330 mnpa.gnon., k 1989 r. oH yBenuumuncs go
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650 mnpa., B 1995 r. - po 120 mnpa.oon. Takum obpas3om, 3a gecaTuneTme
exeOHeBHbIn 060POT MUPOBOro BaJIlOTHOIO pPbiHKA BbIPOC B 4 pasa.

1.2.2. Cnpoc u npepsioxXeHue BanioT

C TOYKM 3peHUs MaTepuanbHO-BELLECTBEHHON GOPMbl BaNIOTON SABASIOTCS
noOble BblpaXeHHbIE B TOW UM MHOW HALMOHANBbHOWN AEHEXHOM eOUHNLE NNaTEXHbIE
DOKYMEHTbI NN AeHeXHble 06s3aTeNbCTBa, UCMNONb3yeMble B MEXAYHAaPOAHbIX
pacuyetax. O6bIHHO peyb naeT 0 BaHKHOTaX, KasHayelncknx GuneTtax, pPasNYHbIX
Buaax GaHKOBCKMX CHETOB, a TakXe 4Yekax, BeKCensax, akkpeamTuBax U OpYyrux
nnaTeXxHbIX CPpencTBax.

OTK nnaTexHble AOKYMEHTbI, BblpaXXEHHbIE B pa3/iMyHbIX BaoTax, NpoaalTcs
M NMOKynatTCs Ha BaslOTHOM pbiHKe. CNpoc W npenjioxXeHne Ha HauMOHaIbHOM
BaNIlOTHOM pblHKEe GOPMUPYIOTCH B pPe3ynbTaTe CTOJIKHOBEHUS OEHEXHbIX
TpeboBaHuii N 0653aTENbCTB, BbIPAXKEHHbLIX B PA3/INYHbIX BastoTaxX, OMNOCPenyoLLmX
MeXayHapoaHbli 06MeH ToBapaMu, ycnyramm 1 ABUXEHWEM kanutana. Hanpumep,
aMepuKaHCKUIA aKCrnopTep, NpoaaBLIMiA NapTuio komnbloTepoB B PPIM 3a HemeLkne
MapKu, xenaet 0OMEeHsATb UX Ha HauMOHasIbHYKO BasloTy, TEM cambiM hopMuUpys
CNpOC Ha [0Nnapbl U NPeanoXeHne HeMeuknx mapok. HaobopoT, amepurKaHcKuit
nmnopTep aBToMobuneir na Pl 6ynet npeanaratb Ha HaUMOHANIbHOM pPbiHKE
ponnapbl B 0OMEH Ha MapKu Ojis OniaTtbl CBOEro KOHTpakTa.

Cnpoc v npepnoxeHne BantoTbl GOPMUPYIOTCS U B CBA3W CO BCEMWU APYrMU
onepaumsaMu, KOTOpbIE OMOCPEAYIOT MEeXAyHapoOHbli 0OMEH UM HAXOAAT CBOE
OTpaxeHue B nnatexHom OanaHce nobor cTpaHbl. Peuyb naoet o6 onepaumsix He
TOJIbKO 3KCMOPTHO-MMMOPTHbLIX (TOProBbIX), HO U HETOProBbIX (TpaHCcMNopT,
CTpaxoBaHue, Typu3aMm, nepeBoabl 3apabOoTHOM nnaTtbl, MEHCUM U T.4.), @ TakKXe O
OBUXEHUN KanuTana kKak KpaTKoOCPOYHOro (Bk/oYas CMeKynaTUBHbLIE BasllOTHbIE
cOenku), Tak U cpefHe- U JOIrOCPOYHOro (NpeaocTaBieHne 1 noralleHne KpeanuTos,
OTTOK W NPUTOK MNPSMbIX N NOPTOENbHbIX UHBECTULMA U T.4.).

HaunoHanbHbIA PexXnmM peryiampoBaHus BasIlOTHbIX COENOK MO pPasfiuyHbIM
BMOaM ornepaunn Onsg pe3vupeHToB (rpaxaaH OaHHOM CTpaHbl) U HEPE3UOEHTOB
(MHOCTPaHHbIX MOAAAHHbIX) ONpPeaensieT cTeneHb KOHBEPTUPYEMOCTU BasloThI.

C 97Ol TOYKM 3PEHMS BCE BaJIlOThbl YCJIOBHO MOXHO pa3fenintb Ha TPW rpynnbi:
CBOOOJHO KOHBEPTUMPYEMbIE, YACTUYHO KOHBEPTUMPYEMbIE U HEKOHBEPTUPYEMbIE
(3aMKHyTbIE).

Mpu OTCYTCTBMM KaKuX-NMB0O 3aKOHOAATENIbHBIX OrPaHUYEHUIA Ha COBEPLLEHNE
Ba/IOTHbIX CAEOK Mo NoObIM BUaam onepaumii (TOProBbIM, HETOPrOBbIM, ABUXEHWIO
KanuTana) Kak Ons pe3naeHToB, Tak U AN Hepe3uOeHTOB BasitoTa OTHOCUTCS K
cBo6oaHO KOoHBepTupyemoii (CKB).

YacTU4YHO KOHBEpPTUPYEMbIMU SBASAIOTCHA BafiloTbl T€X CTpaH, rae
CYLLECTBYIOT KOJIMHECTBEHHbIE OFPaHMYEHUS AN CreLMnasbHble pa3peLlnTesibHble
npouenypbl Ha 0OMeH BanoTbl MO OTAEbHLIM BUAAM Onepaumii unn Ansg pasinyHbIX
CyOBbEKTOB BasIlOTHbLIX COEJIOK.

HakoHel, HEeKOHBEepTUPYEMbIMU, WM 3aMKHYTbIMU BaloTamMu SBMSIOTCS
HalWOHaNbHble OEHEeXHble eAMHULbl Tex CTpaH, 3aKOHOOATEeNbCTBO KOTOPbIX
npenycMaTprBaeT OrpaHUYEHUs NPakTUYECKM MO BCEM BuOaM onepaumii ¢ AaHHOWN
BaNIOTOMN.

OOHO3HAYHO OOHO - YeM MeHblle OrpaHuyeHui, Tem 6onee “pblHOYHbIM”
ABNSETCA MexaHn3M GOPMUPOBAHUS CNpPOca U NPeaJIoXEHNS Ha BallOTHOM pPbIHKE,
Tem 6Gonee COBEpPLUEHHA €ro MHCTUTYLMOHalbHas OpraHn3aums.
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1.2.3. Buabl BanloTHbIX KypCOB

BanioTHble onepaumm Mexay y4aCTHUKaMU BaNlOTHONO PbIHKA HEBO3MOXHbI
0e3 obmMeHa BantoTaMmu 1 onpeneneHns ux nponopumii. CooTHolleHne obMeHa AByx
LEHEXHbIX eOVHUL, UK LieHa OeHEeXHOW eAMHWULbI OAHOW CTpaHbl BblpaXeHHas B
OEHEeXHOW eaunHuLEe APYroi CTpaHbl, HA3blBAETCH BaNlOTHbIM KYPCOM.

Ona npodeccrnoHanbHbiX y4aCTHUKOB BasIlOTHbIX PbIHKOB MPOCTO MOHATUS
“BaNOTHBIN Kypc” He cywecTByeT. OHO pacnafaeTcsd Ha Kypc MoKynatens u Kypc
nponasua.

Kypc nokynartens - 3TO KypcC, MO KOTOPOMY OGaHK-pe3unaeHT nokynaeT
VIHOCTPAHHYIO BaslOTy 32 HALUMOHA/bHYIO, 8 KypC npoaaBua - Kypc, no KOTOPOMY
OH MPOAAEeT MHOCTPAHHYI0 BaioTy 32 HaUWOHANbHYIO.

Hanpumep, koTnposka 1$ = 1,5635/55 DM o3HayaeT, 4TO KOMMEepPYeckunin 6aHk
®PI rotoB kynutb 1 gonn. y knveHTa 3a 1,5635 mapku, a npogatb 3a 1,5655
MapKW.

PasHuua mexnay Kypcom npoaaBLa M KypCOM MOKynaTens Ha3biBaeTcs
Map>XXOoW, KOTopas MokpbiBaeT U3oepXkn n dopmupyeT npubbinb 6aHka no
BaAJIIOTHBIM OMNepaLmsaMm.

OueBnpgHoO, 4To NtO6GOI BaHK 3anMHTEPECOBAH B MakCUMalbHO HU3KOM Kypce
nokynatens M mMakCuUManbHO BbICOKOM KypCe NpojaBua, M TOJNIbKO XecTkas
KOHKYPEHLMS 3a KNIMEHTA BbIHY>XAaeT 6aHku AeincTBoBaTh B 0OpaTHOM HarpasieHnn.
CokpallyeHre Mapxu 1 npuBieHeHNE KIIMEHTOB MO3BONSET BbIUrpaTb HA Macce
npuobIn.

BantoTHble KypCbl pa3nnyaloTcs 1 N0 BUAAM MAATEXHbIX JOKYMEHTOB, KOTOPbIE
aBnaTca o6bekTom obMeHa. PasnuyaloT Kypc TenerpadHoro nepesona, Kypc
4YeKOB, Kypc BGaHKHOT (KYPC MEHSIbHbIX KOHTOP).

CywecTByeT noHaTMe “Kpocc-Kypc”, KOTopbli npeactaBnsdeTr coboi
KOTUPOBKY OBYX MHOCTPAHHbIX BasiOT, HW OAHA M3 KOTOPbIX HE ABNSAETCS
HaUMOHANbHOW BaMOTOM y4YaCTHMKA COENKW, YCTAHABAMBAIOLWLErO Kypc, Hanpumep,
KypC pJonnapa K eHe, yCTaHOBJIEHHbIA HeMeukMM GaHkoM. B npuHuune niobon
KYPC, MOJyYEHHbIN pacyeTHbIM MyTEM M3 KYPCOB ABYX BaNOT K TPETbEW, ABASETCH
Kpocc-KypcoM. KOoTMpOBKM KPOCC-KYPCOB Ha PasfMyHbIX HALWOHAJbHbIX BaMOTHbIX
pbIHKax MOrFyT OTMYaTLCS APYr OT Apyra, YTO CO34A€eT YCNOBUS AN BaNlOTHOro
ap6uTtpaxa, T.e. a5 onepauuini C LEeNbl0 U3BNEYEHUS NPUOBLINM N3 pasHULLbI
Ba/OTHbIX KYPCOB OAHOW U TOW Xe AEHEXHOW eOMHWUUBI Ha Pas3fiNYHbIX BaOTHbIX
pbiHkax. OcylleCTBNeHNnEe KpPOCC-onepauuin npoM3BoanTCa NyTeM neperoaa
HaLMOHaNbHOW BanioThl B BaNOTY APYrOi CTpaHbl, NPOAAXN BamoThl APYrol CTpaHbl
Ha [onnapbl M MOKYMNKM Ha HUX HaUWOHaNbHOW BanoThbl. PasdHuua mexay
nepBoHayasbHOW CYMMOW HauMOHaNbHOW BaNloTbl U KOHEYHOW AacT npubbinb
(Mapxy).

P =S -S

Kpocc 2 Hau.B. 1 Hau.B"

HakoHeu, BanoTHble KypCbl AnddepeHunpyoTcs B 3aBUCMMOCTM OT BuAa
BaJIIOTHbIX COeNokK. PasnmyaloT KypCbl HaIMYHbIX (KACCOBLIX) CAENOK - Kypc “cnoT”,
NMpy KOTOPbIX BaioTa MOCTaBNSAETCA HEMEeMJIeHHO (B TedeHue OByX pabouumx OHei)
M KypCbl CPOYHbIX COEenoK - cdpopBapaHble, Npu KOTOPbIX peanbHas nocrtaska
BaNIOThbl OCYLLECTBASETCHA Yepeld YeTKO ONnpefesfieHHbIi Nepuos BPEMEHMU.

Kypc “cnoTt” - 6a30Bbli KYypC BasOTHOrO pbliHka. Mo HeMy npoucxoauT
yperynmpoBaHue TOProBbiX M HETOProBbiXx onepauunii. MdopBapOHbIN KypcC
yCTaHaBNMBaETCs y4aCTHUKOM BaJIlOTHOW CAENKW, KOTOpas peanbHo Oyaet
OCYLLECTB/IEHA 4epe3 onpeneneHHbli Nnepmnos BpeMeHn Ha GUKCUMPOBaHHYO Oaty.

Hanpumep, npn kypce npogasua “crnot” 1 ceHtadbpsa 1996 r. Bo dpankdypTe-
Ha-MaiiHe 1$ = 1,5655 DM dopBapaHbIi Kypc Ha CPOK Tpu Mecsua (¢ noctaskoi 1
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nekabpsa) coctasnget 1$ = 1,5700 DM. 370 03Ha4aeT, YTO HemeLkuin 6aHKk roTos
npoaatb gonnap knneHty 3a 1,5655 DM ¢ noctaBkon HemegsieHHo unu 3a 1,5700
DM c¢ noctaekoin 1 pekabps. Mpu aTom 6aHKy COBEPLUEHHO He 0b6sa3aTesnbHO Ao 1
nexkabps umeTb gonnapbl. [naBHoe, 4To 1 gekabps oH 06s3aH UX NPOAATb KIINEHTY
no Kypcy, ycTaHoBfieHHOMY 1 ceHTsa0ps, He3aBMCUMO OT TOro, kakoih Kypc “crnot”
Oynet B oekabpe.

Taknm obpas3om, popBapaHbIF BaNOTHBLIA KypC Ha CPOK TPU Mecsila Henb3s
nytatb ¢ Oyaywmm Kypcom “crnoT” yepes Tpu Mecaua. DopeapaHblii BantoTHbIN
Kypc - 3TO cBoeobpa3Hoe “OpoHMpOBaAHME” Kypca Ha OMNpefesnieHHyl [aTty B
Gynywiem.

BO3HMKHOBEHME TAKOro sIBNEeHUs, Kak GopBapAHble BaJIIOTHbIE KYPChl B
KOHEYHOM CYETE CBSI3aHO C MPOLLECcCamMun BasIlOTHOMO (MM MPOLLEHTHOrO) apbutpaxa.
YyacTHUKM BanioTHOrO pbiHKA OCYWECTBAGIOT onepauuum nmbo B YUCTO
CNEeKYNATUBHbIX Lensax, nMbo B LEeNiSX CTpaxoBaHWs BasllOTHbIX PUCKOB. [puyem
Lenn xeppkepoB (Tex, KTO CTpaxyeT PUCKN) U CNEKYNISIHTOB MPSIMO NPOTUBOMOJIOXHbI.

CTpaxoBaHue, WM XeA)XUPOBaHUE BaJIIOTHbIX PUCKOB, 0OYCNOBNEHHbIX
konebaHneM KypcoB, npeactasnsieT coboi aencTene, HanpaBfieHHOE Ha TO, YTOObI
He [onyckaTb HU YUCTbIX aKTUBOB, HW YUCTbIX MACCUBOB B Kakon-nvbo BanoTe. B
GUHAHCOBbBIX TEPMMHAX 39TO O3HA4YaeT OEeNCTBMS MO NNKBUAALMW TaK Ha3blBAEMbIX
OTKPbITbIX NMO3ULMIA B MHOCTPAHHOW BasioTe.

OTKpbITbIE NO3uuUU ObIBAIOT ABYX BUAOB: “OAJMHHAA” (HETTO-aKTUBbI B
VHBasnoTe, T.e. TpeboBaHUA MpeBbilaloT 00s3aTenbLcTBa) N “kopoTkaa” (HeTTo-
naccuBbl, T.e. 0693aTeNnbCTBa NpPeBbILAOT TpeboBaHWs).

XepxmposaHne 9BNGETCH HOPManbHOW onepauuen, Hanpumep, A4
9KCMOPTEPOB N MMMOPTEPOB, A KOTOPbIX BaXHEE OPUMEHTUPOBATHCS HA KAKOW-TO
onpefeneHHblli Kypc B TEYEHME Cpoka AelCTBMS BHELIHETOPrOBOrO KOHTPAKTa,
Hexenu noaeepraTb cebs pUCKY BaNlOTHbIX MOTEPb.

Cnekynauma Ha BaNlOTHOM pbIHKE B LUMPOKOM CMbIC/IEe O3HAYaeT OencTBuS,
KOTOpble HanpaBfieHbl HA OTKPbITUE “ANMHHON” MAK “KOPOTKONK” MO3UUUN B
WHOCTPaHHON BanoTe. B 3ToOM cnyvae OelicCTBUSA y4aCTHUKOB BaslOTHOrO PbIHKA
CTPOSITCH Ha CO3HATENbHOM pacyeTe, OCHOBAHHOM Ha OueHke Oyayuler AVHAMUKK
Kypca, U UMEIOT LENbI0 U3BJIEYEHME OOMNONHUTENBHOM NPUbbLIIN.

1.2.4. dakTopbl, onpeaensiowme BaslOTHbIE KYpPCbl

B HacTosllee BpeMs MOXHO C YBEPEHHOCTbIO Cka3aTb, YTO BaIOTHbIE KYPCbl
ABNSAIOTCS BaXHbIM “HEPBHbLIM Y3/10M” BCEN CUCTEMbI MEXAYHAPOOHbIX OTHOLLEHWI,
M BECb KOMMIEKC BHYTPEHHUX N BHEWHUX PaKTOPOB (OT AONTOCPOYHBIX
9KOHOMWYECKNX A0 MOANTUYECKUX U AAXKE MCUXOSIOrTMYECKnX), onpenensiomx
pa3BUTUE SKOHOMUKN TOW UIIN NHOW CTPaHbI, BAUSET Ha ANHAMUKY BaJIOTHbIX KYPCOB.

OcTaHOBMMCS NMLIb HA HEKOTOPLIX BA30BbIX MOHATUSAX, KOTOPbIE HEOOXOAMMBI
Ans rnybokoro noHMMaHus 3aKOHOMEPHOCTEN AMHAMUKA BasIlOTHBIX KypPCOB.

1. B HacTogllee BpeMa HEBO3MOXHO aHanNM3MpoBaTb BaNlOTHbIE Kypcbl 6e3
0EeTanbHOro M3y4eHUd HaUWOHANIbHbIX OEHEXHbIX PbIHKOB. O4eBUAHO, 4YTO
OTHOCUTENIbHOE COCTOSIHME AEHEXHbIX MacC OTAEesIbHbIX FOCyfapCTB BAUSET Ha
BaJIIOTHbIE KYPChl.

O6LWMit CNPOC Ha AEHEXHbIX PbIHKAX 3aBMCUT OT KOJIMYECTBA CAENOK, B KOTOPbIX
OEeHbrM BbIMNONHAT QYHKLUMIO cpeacTea obpalleHus v nnatexa. O6bem caoenok
TECHO CBsI3aH C AnHamunkon BBIT Tor nnn nHon ctpanbl. CBA3b Mexay OMHAMUKOMN
BBI1 1 cnpocomM Ha AeHbrn UrpaeT LLEHTPasIbHYIO POJib B KOJIMYECTBEHHOW Teopun
neHer. B npuHUMne oTcioga BbiITEKAET, HYTO KypC BalOTbl JO/KEH MOBLILLIATLCS B
CTpaHe, rae HabnopatTcs 60nee BbICOKME TEMIMbI 3KOHOMMYECKOrO POCTa 1 crpoca
Ha pPasfnnyHble BUObl aKTUBOB.

2. CywecTByeT rmnoTesa, 4YTO OCHOBOM COOTHOLUEHUS OOMeHa AByX BasntoT
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aBngeTca naputeT nokynatenbHon cnoco6bHoctu (MMNC). PaspaboTtaHHas Ha 6Gase
aTon runoTtedbl Teopus MNIMC cBasbiBaeT AMHAMUKY BalOTHOIO Kypca C M3MEHEHNEM
COOTHOLLUEHMS LEeH B COOTBETCTBYIOLMX CTpaHax:

P,=rxP,umr=P/P,

roe r - BaJIlOTHbIA KYpC;
P, n P, - ypoBHW LEH B paccMaTpyBaembix CTpaHax.

[JaHHaa Teopusa NOCTpOeHa Ha MPEANOSIOXKEHUN, YTO MeXAYyHapOoAHada
TOProBAs CrnaxuBaeT pPasHuLy B ABUXEHUM LLleH OCHOBHbIX TOBApOB B MWPOBOW
ToproBne. Takme TOBapbl A0JKHbI MMETb BO BCEX CTpPaHax NpubnmM3nTensHO
O[IMHAKOBbIE LiEHbI, CHMUCIIEHHbIE B OOHOM 1 TOW Xe BantoTe. Ecnv 6bl KoMNbloTePSI
npuénmM3anTenbLHO OAMHAKOBOrO knacca u kadectsa ctounu B CLUA 1000 pon. 3a
eavHuuy, a B ®PI - 2000 mapok npu kypce 1 gon. = 1,5000 DM, To 04eBUAHO, YTO
aMepuKaHCKME KOMMNaHUU yBenuymnum Obl 3KCNopT komnbioTepoB B PP unu
HEMELKME KOMMAHUN - X UMMOPT, 4TO NpMBENO Obl K YBENNYEHUS MPEASIOXKEHNUS U
YMEHbBLUEHUIO LieHbl 40 PaBHOBECHOrO C pbiHKOM CLLUA ypoBHS (He npuHMMas BO
BHUMaHMe TPaHCMopTHble U npoune usgepxkn) 1500 DM 3a komnbioTep. Ecnu xe
YYecCTb, YTO AelicTBust akcrnopTepoB PPl yBenuumBaloT cnpoc Ha Jonnapbl U Kypc
ponnapa mMor noebICUTbCS, Hanpumep, oo 1 gon. = 1,6500 DM, T0 U paBHOBECHbIN
YPOBEHb LieHbl komnbloTepa B @PI 6yaeT HeCKOSIbKO BhILLIE.

CoBepLUEHHO 0Y4EBUIHO, YTO HE MO BCEM TOBapaM WU 0COOEHHO yciyram MoXeT
LeliCTBOBaTb MEXaHN3M Takoro BblpaBHMBaHWS. Hanpumep, LeHbl Ha HeABUXMMOCTb
npy nepecyeTe No BAJIOTHOMY KYPCY MOMYT 3HAYMTENbHO Pa3nmyaTtbCs B Pa3HbIX
cTpaHax. TOYHO TakXke OObIMHO He €34T M3 OA4HOW CTpaHbl B APYryilo Aas TOro,
4YTOObI NOCETUTH MAPUKMAXEPCKYIO UM NoobeaaTb B peCTOPaHe B LENAX SKOHOMUM.
[ns 3TOro npoLle NOMEHATb MECTOXMUTESNbCTBO.

OpHako, Teopusa MMNC uMeeT amMnupuyeckoe noatTeepxaeHne. Bo-nepsbix,
OHa B uUenoM “paboTaeT” 1 0Ka3bIBAETCS MOME3HOWN NMPU aHANM3€e LIEH U BaJIOTHbIX
KYpCOB B CTpaHax C BbICOKMMW TemMnamMm MHOAGUMN. A B yCROBUAX rMnepuHONaumm
VIHOEKCbl BHYTPEHHUX LIEH M KypCa HauWOHAaNbHOM BanoThl, HAaNpuUMep, K oonnapy
npakTnyeckn cosnagalT. Bo-BTOpbIX, KOppensaunsa Mmexay COOTHOLIEHMEM YPOBHEN
MHONSUMM B PasNnyYHbIX CTPaHax M AMHAMWUKOWM BasllOTHbIX KYPCOB CYLLECTBYET B
DONrOCPOYHOM MiaHe (Ha BPEMEHHbIX oTpe3kax cBbiwe 10 neTt). B KpaTkoOCPOYHOM
nnaHe AaHHas TeOpUS He HaxoAUT OOCTaTOYHbIX MOATBEPXOEHWA, OCOOEHHO B
CTpaHax C HU3KUMKU Temnamm nHobnaumn. CpegHeB3BELLEHHOE COOTHOLLEHME LIEH,
paccuymMTaHHoe Ha 6a3e PasnNYHbIX TOBAPHBLIX “KOP3UH” OBYX CTPaH, Ha NPOTSXKEHUN
HECKOJIbKMX JIeT MOXEeT He COOTBETCTBOBATb abCONIOTHOMY YPOBHIO BasIlOTHOIO
Kypca 1 ero aMHamuke.

3. Tem He MeHee noarteepxaeHus Teopumn MIMC B JONTOCPOYHOM MiaHe
[OCTaTO4YHO OJ19 TOro, 4ToObl FOBOPUTL O APYrOM BaXKHOM (akTope, BANSIOLLEM Ha
Ba/lOTHbIE KYPCbl, - O TOProBOM 6anaHce CTpaHbl (COOTHOLUEHWE MOCTYMNEHUA OT
aKcrnopTa W nnatexer 3a MMNOPT TOBAPOB), a €CNN TOYHee, TO O B3aMMOCBA3M
OVHaAMUKN Kypca 1 ToproBoro GanaHca.

Bonee nogpo6bHo 06 3TMX MOHATUSAX roBopuTcsa B Teme 2. 3agecb OyayTt
NPOaHaNM3NPOBAHbI NNLLb OCHOBHbIE MOMEHTbI B3aMMOCBSA3U TOProBoro GanaHca
1 Ba/lOTHOrO Kypca.

B uenom mexay HMMK cyulecTByeT obpatHas cBsa3b. Ecnm Toproebii 6anaHc
yxyawaerca (yBennmymBaeTcs OTpuuaTenbHOE Canbdo, T.€. CyMMa MpeBbILEHUS
pacxofoB Ha MMMOPT Hapg, A40XO04amMu OT 3KCMNopTa), TO 3TO SABASETCH nokasaTenem
TOro, 4To cTpaHa Oonblle pacxoayeT OeHer 3a rpaHuuen, 4em MnosyvyaeT, T.e. Ha
BaJ/IIOTHOM PbIHKE CO CTOPOHbI Y4AaCTHUKOB TOPrOBbIX OMNepauuii yBenmymMBaeTcs
npeasioXeHne HaLuMoHanbHOM BanoThl M PACTET CMPOC HAa MHOCTPAaHHYI0, 4TO co3aaeT
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ycnoeust onst GoOpMMPOBaHUSA TEHAEHUMM K NaAeHMI0 Kypca HauMOHaNbHOW BantoThl.
Hao6opoT, npn NonoxmTensHOM casibfl0 TOProBoro GanaHca (Aoxodbl OT 3KcrnopTa
BbllLE€ PacXoA40B Ha MMMNOPT) BO3HUKAET TEHOEHUMS K MOBbILWLEHUIO Kypca
HauMOHANIbHOM BasltOThI.

OpHako 04eBMOHO, YTO MadeHWe Kypca HauMOHanbHOWM BatoTbl CTUMYIMPYET
3KCNOPTEPOB M AeNnaeT MeHee BbIrogHbIM MMMOPT. Hanpumep, npun nageHun kypca
MapKku NO OTHOWEHWIO K gonnapy 3a Tpu mecsdua ¢ 1,5000 DM go 1,6500 DM
aKcrnopTep Nony4dnT B Mapkax Bbipydky Ha 10% OGonblue, 4em Tpu Mecsiua Hasag, a
VIMNOPTEP BbIHYXOEH OyneT 3annatutb B mMapkax Ha 10% 6onblie 3a MMMopT u3
CLLUA. B pesynbtate Takoe U3MEHEHMEe BaJIlOTHOro Kypca co3gaeT TeHOAEHUMIO K
YBEJIMYEHNIO SKCMOPTA U COKPALLLEHUIO MMMOPTA, T.€. K YMEHbLUEHMIO OTPULLATENIbHOIO
M BO3HMKHOBEHMIO MOJIOXUTENIbHOrO cafib40 TOProBoro 6anaHca.

Mpy NOBbLILLEHUN Kypca HaLMOHaNIbHOW BaoThl MPOMCXOAUT BCE HAOOOPOT.
KoHeuHO, Ha npakTuke NposiBieHne 3Tol 0O6paTHOW 3aBUCUMOCTU HE CTOJb
NPAMONIMHENHO. MHOroe 3aBUCUT OT 3/ACTUYHOCTU LEH Ha 3KCMNOPTHbIE U
VIMMOPTHbIE TOBApPbl B 3aBUCUMOCTU OT AMHAMUKN BaNOTHOrO Kypca (Npu MOJIHOM
HE3NACTUYHOCTW MOBLILLEHME KypCa HaUMOHANbHOM BaNOTbl MOXET JaXe yXyOLWnTb
Toproebln 6anaHc). OgHako, B KOHEYHOM CHETe, OCOOEHHO B JONTOCPOYHOM MaHe,
M3MEHEHUs BaloTHOro kypca obecrneumBaloT cTabunuanpylowee namMeHeHue
Toproeoro 6anaHca.

4. BanoTHble KYPCbl A0CTAaTOYHO YYBCTBUTESNbHbI K U3MEHEHUAM MPOLLEHTHbIX
CTaBOK Ha Oeno3nTbl, T.e. BKNagpl.

3aBUCUMOCTb 34€ecCb npocTtasd. bonee BbICOKME MPOLEHTHbIE CTaBKWU,
Hanpumep, B CLLUA no cpasHeHuio ¢ ®PIM npy npoymx paBHbIX YCNOBUSIX OenaloT
nonnap 6onee npuenekaTenbHbIM A1 MHBECTOPOB, >XENaloLwWmx NOMeCcTUTb CBOU
aKTVBbl Ha [0M1apoBbIN Oeno3nT. Ha BandTHOM pbiHKe BO3pacTaeT CnpoCc Ha
[onnapbl, N Kypc gonnapa noBbILIAETCS.

Mpu NOHWXEHNM NPOLIEHTHbLIX cTaBok B CLUA, Hao60poT, BO3HMKAET TeHAEHLMS
K MOHMXEHWUIO Kypca ponnapa.

EctecTBeHHO, Npu aHanmae BAUSHUS MPOLEHTHbIX CTAaBOK Ha BalOTHLINA KypC
HeoOXOAMMO Y4YUTbIBaTb, YTO AJaHHAs 3aKOHOMEPHOCTb ChnpaBeasiMBa He ONd
HOMWHaNbHbIX, a AN peasbHblX MPOLEHTHbIX CTaBoK (T.e. 6e3 yyeTa TeMnoB
MHDNAUMM B CTpaHe).

5. NI3aMeHeHns NPOLUEHTHbLIX CTAaBOK B 3HAYUTENIbHOW CTENEHU 3aBUCAT OT
[EeHEeXHO-KpeauTHOM NONNTUKM FroCyAapcTBa U AEUCTBUIA LieHTpanbHOro 6aHka Tomn
WAN VHOW CTPaHbl NO PEeryampoBaHUIO BanOTHOrO Kypca.

Mpn yxecTtovyeHnn OEHEXHO-KPEeAUTHOM MONMNTUKM OFpaHM4YnMBaEeTCd pPoCT
LEHEXHOM MacChl, a 3HA4YUT, OTHOCUTENIbHO COKpalLaeTcsd NpeanoxeHue
HaLMOHaNbHOM BaoTbl HA BasIOTHbLIX PbIHKAX, YTO COOTBETCTBEHHO OOJIKHO BECTU
K MOBbILLEHNIO €€ Kypca.

CwmsaryeHne OeHexHo-KpPeanTHOM NOMUTUKM CO3OaeT TEHOAEHLUMIO K MOHUXEHUIO
Kypca HauWOHaNbHOW BantoTbl. YXXECTOYEHME HANOroBOM MOJUTUKN B LENOM U
0COBEHHO NO OTHOLLEHUIO K HEPEe3NAEeHTaM U BBeAEHNE Kaknx-1mbo orpaHuyeHuni
no OTAEeSIbHbIM BuAam onepauuin Takxke OOHO3HA4YHO BefeT K MafgeHuio Kypca
HaLMOHaNbHON BanioThl.

6. OOHUM M3 MHCTPYMEHTOB BaJIlOTHOW MOAUTUKN OdULMANbHBIX OPraHoB, O
KOTOPOM Y>Xe rOBOPUIIOCH, SIBSIOTCS BaJIlOTHbIE MHTEPBEHLMN LeHTPanbHOro GaHka
C UEeNbl0 KOPPEKTUPOBKN OMHAMMKM BaIOTHOrNO Kypca. NHTepBeHUunM A0CTaTOYHO
adPeKkTUBHbI, ecnnu peyb UAEeT O BPEMEeHHOW HecbOanaHCUPOBAHHOCTU
MeXAYyHapoAHbIX PacyeToB CTpaHbl, Hanpumep, non BO3AENCTBMEM KaKUX-NMOO
CE30HHbIX (aKTOPOB UM KPATKOBPEMEHHbIX MEPENNBOB KPATKOCPOYHOIro (0COBEHHO
CNeKynsaTMBHOro) kanutana. OgHako B cnydae rnobanbHol HecbanaHCUPOBAHHOCTU
VHTEPBEHLMN HE B COCTOSTHUMN NPOTUBOCTONATL MaZAEHNIO NN NOBbLILLIEHNIO BASIIOTHOIO
Kypca.
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MogBoas uTor, MOXHO ¢ opmanm3oBatb 00UME 3aKOHOMEPHOCTU U3MEHEHNS
BaJIlOTHBLIX KYPCOB B 3aBUCMMOCTU OT pPasfivyHbiXx GakToOpoB CleaylowmMm ob6pasom:

r=M/M,x N/N, x (i, - i,) x (p, - p,) x T.

Kypc VMHOCTpaHHOW BantoTbl MO OTHOLUEHMUIO K HALMOHANBHOW ' NOBbLICUTCY,
ecnun:
- yBENM4UTCH OeHexHasa macca M. B naHHOW cTpaHe;
- YMeHbLIMTCS OeHexHasa macca M, B MHOCTpaHHOM rocynapcTBe;
- noebicutca BBI N, B AaHHON CTpaHe;
cHuautca BBM N, B MHOCTpaHHOM rocyaapcTBe;
- MOHM3ATCA MPOLEHTHbIE CTaBKM i, B AaHHON CTpaHe;
- MOBbLICATCS MPOLEHTHLIE CTaBKW I, B MHOCTPAHHOM rOCYAAPCTBE;
- MOBbLICATCHA OXMAaemble Temrnbl UHOAAUMN P, B AAHHOW CTpaHe;
- MOHM3ATCA OXMOaeMble TeMrbl MHGIAUUKY P, B MHOCTPaHHOM rocyAapCTBe;
yXyOwmTcs Toproebii 6anaHc T AaHHOW CTpaHbl.

TEMA 2. MEXXAYHAPOOHbIA KPEOUTHO-®UHAHCOBbIA PbIHOK

CoBpeMeHHble 3KOHOMUWYECKME OTHOLIEHUS B CUCTEME BCEMUPHOrO
X034ACTBa 4acTo BbICTynaloT B hopMe oOMeHa 1M MUrpauum OCHOBHbIX (akTopoB
npon3BOACTBA: KanuTanos, paboyel cunbl, TEXHONOrMIA 1 Ap. Pe3ynbTaTel MUrpaumm
OCHOBHbIX (PakTOpPOB MPOU3BOACTBA CKa3blBAOTCH HA (GUHAHCOBOM MOJIOXEHUN
CTpaH, 4TO HaxoOuT OTPaXEeHWe B KX nnaTexHom banaHce.

2.1. MexayHapogHas mMurpauums Kanutanos

B HacToslwee BpemMs 0COOGEHHO LUMPOKO Pas3BUTO BCTPEYHOE OBUXEHUE
KanutanoB Mexay CTpaHamu, Kaxzaas u3 KOTOPbIX OOHOBPEMEHHO BbICTYNaeT B
ponu n aKcnoprtepa, U MMNopTepa Kanutana, T.e. MPOUCXOOAT Tak Ha3blBaeMble
nepeKkpecTHble nepesvBbl kanutaaos. Npn 3TOM 3KCNOPT MOXET OCYLLECTBASATLCS
M NpU HexBaTKe KanuTasna BHYTPU CTPaHbl, @ UMMNOPT HEPELKO MPUBOAUT K
BbITECHEHMIO HALMOHAIbHOIo KanuTtana MHOCTPaHHbIM. YeTKO BbipaXeHHOe fefneHune
CTpaH Ha 3KCMOPTEPOB M MMMOPTEPOB KanuTana OTCYTCTBYET.

Kanntan BbIBO3MTCA B OBYX OCHOBHbIX pOopmMax: NpeanpuHMMaTebCkom u
CCyAOHOMN.

PaccmoTpum mMurpauuio cCcygHoro kanvrtana.

2.1.1. MexayHapoaHble KpeauTHO-(PUHAHCOBbIE OTHOLUEHUSA

MexayHapoaHble KpeAUTHO-PUHAHCOBbIE OTHOLUEHUS OXBaTbiBAlOT
CUCTEMY OTHOLLUEHWIA, CBA3AHHbIX C ABWXKEHMEM CCYOHOro Kanvrtana Ha MUPOBOM
KPEANTHOM N GUHAHCOBOM pPbIHKAX.

Ha mexayHapooHOM KpeOuTHOM pPbiHKE MPOUCXOAUT ABUXEHUE OEeHEXHOro
Kanutana Mexzay cTpaHamMum Ha YCNOBMUSX BO3BPATHOCTU, CPOYHOCTU, ynnaaThbl
npoueHTa.

MwupoBoW KpeauTHbIN PbIHOK - 3TO YaCTb PblHKA CCYOHOro Kanurtana, Kotopas
BK/loYaeT B cebs: 1) MUPOBOW AEHEXHbIA PbIHOK (KPAaTKOCPOYHbIE AEMO3UTHO-
CCyAHble onepauunm OT OOHOro AHA A0 rofa, a Takke PbIHOK eBpOoBanioT); 2)
MUPOBOM PbIHOK KanuTaJioB, COCTOAWMUNA U3 CpefHe- U LONrOCPOYHbIX
VMHOCTPaHHbIX KPeaUTOB, C OAHOW CTOPOHbI, U U3 PbliHKA €BPOKPEeAMTOB (OT OAHOro
roga oo 15 net) - ¢ opyron.

MwupoBoii ¢UHaAHCOBBIM PbIHOK - 3TO Ta YaCTb PblHKA CCYAHbIX KanuTanos,
roe B OCHOBHOM OCYLUECTBISIETCS SMUCCUS, Kynag-npoaaxa LeHHbIX Gymar.
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MupoBoOi pPbIHOK CCYAHbIX KanuTasioB BO3HWK Ha OCHOBE MEXAyHapOOHbIX
onepauuin HauVOHaNbHbIX PbIHKOB CCYAHbIX KanuTanoB, pPa3BMBAfCb B XO4E UX
VHTepHauuoHanusaumn. B nocnegHve Oecatunetuss oH npuobpen CTpeMuTesnbHoe
pas3sutne. ITo 0OYCNOBAEHO A0NTOCPOYHBIMU TEHAEHUMSAMU OBUXEHUS CCYAHOrO
kanutana, obuwein nnbepanu3aumein rocynapCTBEHHO-NMPaBOBbLIX HOPM,
PErynmpylowmx 3To ABUXEHNE HA HaLMOHA/IbHOM YPOBHE, pacLUMpeHVeM OenCTBus
LEeHHbIX Bymar, MHTerpaunmoHHbIMK npoueccaMmm. MmMpoBON PbIHOK CCYOHbIX
KanuTanoB OXBaTblBAET COBOKYMHOCTb PA3/IMYHbIX KOMMaHWUM, GaHKOB, BaslOTHO-
KPeaAUTHBIX y4YpexaeHuin, obecneymBaoLMx ABUXEHME CCYOHOro kanutana B
MWPOBOM XO3AMNCTBE. BaxHOM TeHAeHUMen B pasBuUTUM MUPOBOrO XO3ANCTBA U
MEeXAYHAPOAHbIX 9KOHOMUYECKUX OTHOLUEHWI KOHLA HbIHELWHEro crtonetus
SIBSIETCA TO, 4TO MEeXAyHapOoAHble KpeauTHO-OUHAHCOBbLIE OTHOLLUEHUS MO TeMnam
poCTa 3HAYMTENBHO OMNepexarT TeMMbl POCTa Kak MPOMbILLSIEHHONO NPOV3BOACTBA,
Tak U MexXAyHapoOHOM TOProB/u.

a) EBpopbiHOK

PasBuTrne mexayHapoaHOro KpeauTHO-(PUHAHCOBOrO pbiHKa C KoHua 50-x rr.
XX B. NpUBENO K BO3HUKHOBEHWIO 1 Pa3BEPTLIBAHMIO 0COO0I YacT MUPOBOroO pbiHKa
CCY[HbIX KanuTanoB - eBpopbiHka. EBPOPbLIHOK (€eBpOBasilOTHbIA PbIHOK) - 3TO
PbIHOK, HA KOTOPOM MPOBOAATCS Orepaumn no Kpeagmtam 1 3aiMam B eBpOBaslioTe,
4YTO [OaeT BO3MOXHOCTb NPeanpuaTUaM YOO0BNETBOPATb NMOTpebHOCTU B
drHaHCUPOBaHUK, HE 0OPAaLLAACh K BHYTPEHHEMY PbIHKY KanuTanoB. ['eorpadpuyeckn
€BPOPbIHOK HE OrpaHuymBaeTcs npepenamun Esponbi.

EBpOBantoOTHbIN PbIHOK - 3TO MEXAYHapOOHbIM PbIHOK KPATKOCPOYHbLIX Y
CpefHeCpOYHbIX KPpeouToB, OCHOBAHHbLIN Ha onepaungax, coBepllaeMbliX C
HaunoHanbHOM BaOTON 3a NpefenamMm CTPaHbl ee MPOUCXOXAEHUS.

CcynHble onepaumn Ha eBPOPbIHKE MPOU3BOAATCS B BaOTaX, SABAAOLLNXCS
MHOCTPaHHbIMW Kak 4S9 CTpaHbl 3aKl0YEeHUs COENOK, Tak U Ana Kpegutopa, U ong
3aemumka (B gonnapax CLUA, weeiuapckux dpaHkax, mapkax ®OPI, aHrnMinckmx
dyHTax cTepnvHros). EBpoBantoTHbIe onepauuy NPoBOAATCSA Ha 0COObIX GAHKOBCKMX
cyeTax, M30JIMPOBAHHbLIX OT CHETOB B HaLWOHaJIbHbIX BasjloTax, NO3TOMY C
IOPUANYECKON TOYKU 3PEeHUs OHU GaKTUHECKU SKCTEPPUTOpPUanbHbl, T.€. HE
KOHTPONUPYIOTCH HaUNOHaNbHbIMU

opraHn3aumaMn. PbIHOK €BPOBanOT ABNSETCS BHEHALMOHAIbHLIM U MO COCTaBy
Y4aCTHUKOB, 1 N0 reorpad®nyeckoMy pasmeLLEHNIO.

EBpPOpPbLIHKM HE MMEKT cTaTyca NpaBUTENbCTBEHHbIX, rOCYAapCTBEHHbIX
PbIHKOB. MIX BO3HMKHOBEHME OOYCNOBNEHO MOTPEOHOCTAMU MPeanpuaTuit,
MHBECTOPOB, a TakxkXe HEKOTOpbIX CTpaH. Onepaumm Ha eBpOpbIHKax He nognagatT
noja, rocyfapCTBEHHOE BasIlOTHOE PErynnmpoBaHMe U HanoroBOe 3aKOHOAATEsNbCTBO
KOHKPETHOW CTpaHbl.

EBpOpbIHKM BO3HUKAN B KOHLE 50-x rr. K yncny npuymH nx BO3HUKHOBEHMS
OTHOCSHT:

1) nosiBNeHve npepnoXxeHuin no pasmMeleHmnio gonnapos BHe CLLUA;

2) 6onbluol cnpoc Ha gonnapsbl B EBpone;

3) pernameHTaunio CLLA, yCnoxHSIOLLYIO BaNOTHbIE Onepaumn ¢ AOMIapoM B
9TOM CTpaHe Mo CPaBHEHMIO C ONepaLus My Ha CBOOOLHOM PbIHKE.

4) xenaHue eBponenckmx 6aHKOB HalTu opyave GUHAHCUPOBAHUSA
MeXAyHapOaHbIX onepauui.

Ha pblHKe eBpoOBafOT NoHavyany rocnoacTteBoBan TOJNIbLKO eBpoaonnap.
[MocTeneHHo eBpoponnap nepepoc B GEeHOMEH €BPOBaiOThI.

EBpPOpPbLIHKN CTann OTANYUTENIbHOW Y4epTOM CUCTEMbI MEXAYHapO4HOro
kpeouTta: Kk cepeguHe 80-x rr. onepaumm Ha HuUx coctaBnanm 72,8% obbema
MEXOYHapOAHOro KpeauToBaHUS MO akTUBHbIM U 78,4% - NO NMacCUBHbIM
onepauuam. Nx obwmii ob6bem k koHuy 1987 r. poctur 6,38 TpnH.mon.

JeaTenbHOCTb pblHKa €BpOBasjiOT C MOMEHTa ero dopmMupoBaHug
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cocpenoTounnacb B KPynHenwmnx GUHaAHCOBLIX LeHTpax 3anagHon EBponbl -
NoHpoHe, Liopuxe, Mapuxe v ap. KpynHenwmmMmmn 3aemumkamm n3 pa3BuTbiX CTpaH
asnaTca CLUA, AnoHua, KaHaaa, LLBeunsa. Kanutanel nocTynatT rnaBHbIM 06pa3om
13 CLUA v 3anagHon EBponbi.

AKTVBHOE pa3BuUTME eBPOpbLIHKOB B 60-70-e rr. npuBeno K Tomy, 4to B 80-e -
Hayane 90-X rr. OHM 3aMEeTHO MEPEOPUEHTUPOBASIM CBOK AEATENbHOCTb. HaunHasa
¢ 80-x rr. npoucxoamt GypHOE pas3BUTUE PbLIHKOB LEHHbIX 6ymar. duHaHcoBble
MHHOBALIMN O3HAYaloT, YTO MHBECTOPbLI U 3aEMLUNKM U3 MPOMBILLIIEHHO Pa3BUTbIX
CTpaH ynpaensitoT CBOMMMW akTMBaMKn U NMaccuBamMy Ha OCHOBE KOMOMHauUW BanoT
1N cpokoB nnatexen. OHM TakxKe MoJly4aloT BO3MOXHOCTb ObICTPO MOKPbLIBATb Y
M3MEHSATb COOTBETCTBYIOLLME BAJIIOTHbIE U KPEOAUTHBIE PUCKU. OTU Pa3HOBUOHOCTU
HOBbIX (PMHAHCOBbLIX MHCTPYMEHTOB MOSYy4UIM Ha3BaHue pmepuBaToB. [1og HUMK
noHumaioTca dopBapAHble, PblOYEPCHbIE, OMUUOHHbIE U ApYyrue CAEeNKu no
NMPOLEHTHbIX CTaBKam, BasllOTHbIM KypcaM W WHOEKCAM LEHHbIX Oymar.

CucTtema eBpOpbIHKOB MO3BOAMIA CO34aTb BO3MOXHOCTb CBOOOAHOIO
COOTHOLLEHMS Cnpoca U NpensioxeHnss Ha GUHAHCOBbLIE PECYPCbl B MMPOBOM
macLutabe.

EBpopbiHKM OnBepcUPUUNPYIOT CBOK AEATENbHOCTb U npuobpeTatoT
rnobansHble pa3Mmepbl. OHM NpeanaratT onepaumy Nno PasMeLLEHN0 KanuTanos u
no KpeaouTy BCEM MEXAyHapOoAHbIM onepaTopam. EBpopbiHKM MOOGUNIN3UPYIOT BCeE
KPYMHble MexayHapoaHble 6aHknM, GUHAHCOBLIE LLEHTPbl BCErO MuUpa U BCe
KOHBEPTUPYEMBbIE BantOThl. PasBntre eBpOpPbIHKOB MPUBENO K BO3HUKHOBEHUIO HOBbIX
MeXAYHapOaHbIX GUHAHCOBLIX LEeHTpoB (CuHranyp, FoHkoHr, Kyeent, KalimaHoBbI
octposa v ap.). B nexkabpe 1981 r. nosBunace cBOOOAHAA 30HA MEXOYHAPOAHbLIX
0aHkoBckux ycnyr B Hbto-Vopke. K koHLy 80-x rr. B HOBbIX MUPOBbLIX (PUHAHCOBbIX
LIEHTpPax COCpPeaoTO4YMNIOCh A0 OAHOW TPETU MeXAYHaPOOHbIX BaIlOTHO-(PUHAHCOBbIX
onepauuin Bcero mupa.

Pa3BuTtne €eBPOPLIHKOB UM WHTEpPHAUMOHANM3aALUUA MeXAYHapOoOHbIX
bUHAHCOBBIX PbIHKOB, Ha4aBLUasics ¢ koHua 80-X IT., NPeACTaBASOT NONOXUTENBHOE
ABfeHVe AN Pa3BUTUA MeXOYHapOAHbIX SKOHOMWYECKMX OTHOLLUEHWI B TOW Xe
CTEeNneHu, 4TOo M Pa3BUTUE U MHTEPHALMOHANN3aLMs TOBAPHbLIX PbIHKOB B 0611acTu
MeXAyHapoaAHOro pasgeneHnsa Tpyaa.

6) MexaHu3M [eACTBUS MEXAYHapOAHOro KpeauTHOro pbiHKA

OcyLliecTBneHre onepaumin Ha MexayHapogHOM KPEAUTHOM PbIHKE, CTemneHb
WHTEHCMBHOCTM 00palLeHns pasnuyHbiX KPeAUTHbIX MHCTPYMEHTOB, 3aBUCSALLAN
npexnae BCero OT cTeneHn nNpubbINbLHOCTU 3TUX Onepauuii, onpeaensaeTca B NepByto
oyepenb OEHEXHO-KPEANTHOM NONUTMKOM, NPOBOAUMON rocygapcteamn. JLeHeXHo-
KpeauTHas MOJIMTUKA - 3TO COBOKYMHOCTb FOCYOAPCTBEHHbIX MepPOonpuaTuii B
obnacTn pgeHexHoro obpalleHus n kpeguta. Ee rnaBHas uenb - perynmpoBaHue
3KOHOMUWYECKOW CUTyaumn NyTemM BO3OENCTBUSA HA COCTOSIHUE KpeauTa U OEHEXHOrO
obpalleHus.

JeHexHo-kpeauTHasa nonuTtrka ObiIBaeT HanpassieHa MMbo Ha CTUMYNMpPOBaHME
KpeamuTa u OEHEXHOW 3MUCCUMU, YTO MOJYYUSI0 Ha3BaHVE KPEeOUTHOWM 3KCMaHCUM,
nMBO Ha MX CAEPXMBAHME U OrpaHUYEHME, YTO HOCUT Ha3BaHME KPEeAUTHOM
pecTpuKkuun.

MeToabl AEHEXHO-KPEAUTHON MONMUTUKU AENATCS Ha [ABEe Irpynnbli: odwue
(BAMSIOT Ha PbIHOK CCYOHbIX KanUTanoB B LLEIOM) U CeNneKTUBHbIe (NpefHa3Ha4YeHbl
ON19 PErynnpoBaHUS KOHKPETHbIX BUAOB KpeauTa UM KpeouToOBaHUS OTAENbHbIX
oTpacnen, KpynHbix GupMm n T.4.).

K oOwuymM mMeTogamMm OTHOCATCS y4eTHas (OUCKOHTHas) MonuTuka, onepauumn Ha
OTKPbITOM PbIHKE U U3SMEHEHME HOPM 0053aTeNbHbIX pe3epBoB. Cpean CenekTnBHbIX
METOO0B BbIAENSAOTCS MPSIMOE OrpaHnyeHne pe3epBOB OAHKOBCKUX KPEAUTOB U
KOHTPOJb MO OTAENbHLIM BUAAM KPEOAMTOB.

[ocynapcTBeHHbIE OpraHbl CTPaH C PbIHOYHOM 3KOHOMWKOM B NOCNegHEeE BpeEMS
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BCE Yalle UCMONb3YIT “nosmTuKy pa3BuTus KOHKypeHunn” B GaHKOBCKOWM cdepe,
T.€. CTUMYNUPYIOT KOHKYPEHLMIO, pacymLLAIOT 419 HeEe MEecTO, Npu 3TOM UCMOMb3ys
M Mepbl, Hanpas/ieHHblE NPOTUB aHTUKOHKYPEHTHOrO COoTpyaHu4ecTBa. B pamkax
3TON NOJIMTUKU HAXOOATCHA TakXe npennpuHMMaemble B MOCiedHne rogpl AencTeus
no nubepanuaaumm BHYTPEHHUX U MEXAYHAPOOHbIX GUHAHCOBbLIX PbIHKOB, OTMEHE
KOHTPONSA Haj MNPOLEHTHbIMM CTaBKaMu U psaa OrpaHuyeHuin ansa 6aHKOB Ha
NpPoOBeAEHNE COENOK Ha PbIHKAxX LLEHHbIX Oymar v Ha apyrve Buabl GUHAHCOBOW
nesaATensHoCTU. [Npur 3TOM LWMPOKUIA A0CTYN MHOCTPaHHbIX BAHKOB K MECTHbLIM PbIHKAM
paccMaTpuBaeTcs Kak HeobxoauMmbiii GakTop MNoBbILWLEHUS 3DPEKTUBHOCTHU
nocneaHux.

Mpwn Bbloave kpeauTa GaHKM yCTaHABMAMBAKOT LEHY 32 NOb30BaHWE AEeHbramu
- OHa Ha3blBAETCS YYEeTHOW CTaBKOW. Y4yeTHble CTaBKM KOMMeEpYeckmx GaHKoB
3aBUCAT OT y4eTHOW cTaBku LleHTpanbHoro 6aHka, no KOTOpOW OH NpenocTaBnsaeT
KpPaTKOCPOYHbIE KpPeamuTbl KOMMEPYECKUM BaHKkam.

Ecnu LleHTpanbHbliii 6aHK NOBbILLAET CTaBKy, TO KOMMEPYECKUM BaHkam Takxe
NPUXOOUTCH yoopoOXaTb KPeauTbl U BOJIHA OrpPaHMYEeHUn NpoKaTbiBaeTCs Mo BCEWN
LLernoyYyke B3aMMOCBA3e.

PasHuua (Mapxa) mexnay y4eTHol cTaBkon LleHTpanbHOro GaHka M ctaBkamm
KOMMeEpYeCKMX OaHKOB - UCTOYHUK MPUOLIIN ONS NOCNEOHUX, B HOPMaJbHbIX
YC/IOBUSAX OHA He MpeBblllaeT HECKONbKUX OOMeln npoueHTa.

YyeTHaa CTaBka LEHTpasbHbIX M KOMMEPYECKUX OaHKOB ABNAIOTCA LEHON
KPEOUTHbIX PECYPCOB, BbIPAXEHHbIX B AEHEXHON dopme. YTO KacaeTcs LeHbl
KpeOouTHbIX PecypcoB, uMelwmx GopMy LEeHHbIX Bymar, nx ueHa (Kypc)
ornpenenseTcs no-pasHomMy, B 3aBUCMMOCTM OT OOpalleHUs Ha MepPBMYHOM WU
BTOPUYHOM pblHKe. Ha nepBMYHOM pbliHKe, T.e. Npu pasMeLlleHnn, KypC LeHHbIX
Oymar onpepensgetcd odpuumanbHOM KOTUPOBKOW, T.e. yCTaHaBIMBAETCH
YNOJIHOMOYEHHBIMU YYPEXOEHSMU B BUAE TBeEpOoro kypca. Mpu obpawieHnn Ha
CcBOOGOJHOM (T.e. BTOPUYHOM) PbIHKE, KYPC LEHHbIX Oymar onpeaensetcs 6upxxeeoi
KOTUPOBKOW, T.€. yCTaHaBNMBaeTCqd Ha OGup>Xe B 3aBUCUMMOCTU OT crpoca u
npeanoxexns. Kypc ueHHbix Oymar, kak M BanioTHbIA Kypc, noapas3fensercs Ha
KypC npozasua v Kypc nokynatens. NMonHas KOTUPOBKA KPeOUTHbIX LLeHHbIX Gymar
BKJIOHAET KypC NpoAasLa U Kypc NoKynartens, T.e. LeHbl, N0 KOTOPbIM KOTUPYIOLLASA
opraHn3aums npoaaeT 1 NokynaeT LieHHble Bymaru. Jloxon nocpenHmka oT NpoaAaxm
LeHHbIX Bymar, nosiydyaemMblini OT PasHWLbl MEXAY LLEHOM MOKYMNKM U LEHOM npoaaxu,
TakK Xe Kak v npu onepaumsax C BalOTON, Ha3blBAETCH Map>XOMW.

B) DopmMbl MeXayHapoaHoro kpeguTta

PasHoo6pasHble GOpMbl MeXAyHapoaHOro kpeauTa B OOLLMX YepTax MOXHO
KnaccnouumpoBaTb NO HECKOJIbKMM FNlaBHbIM MNpu3Hakam, XxapakTepuayloLlmnm
OTAesIbHblE CTOPOHbI KPEAUTHbLIX OTHOLUEHUA.

[To ncrtoyHmkam pasnamnyaloTcs BHYTPEHHEE, MHOCTPaHHOE WU CMellaHHoe
KpeamMToBaHue N GUHAHCMPOBAHWE BHELLHEN TOproBnan. OHM TECHO B3aMMOCBS3aHbI
n obcnyxuBalOT BCe CTaguu ABUXEHUS TOBapa OT 3KCMopTepa K MMMAOPTeEpPY,
BKJIOHYasi MPOU3BOACTBO SKCMOPTHOrO TOBapa, NpebbiBaHMe ero B NyT U Ha CKNaae,
B TOM YUMCJe 3a rpaHuLen, a Takxke UCnosib30BaHMe ToBapa MMMNOPTEPOM B NpoLecce
NPOV3BOACTBA U NMOTpebneHus.

1o Ha3HayeHWio B 3aBUCUMOCTU OT TOr0, Kakad BHELLHE3KOHOMUYECKaa caenka
NOKPbIBAETCHA 3@ CYET 3aEMHbIX CPEACTB, Pa3nnyaloTcd:

KOMMepYecKkmne KpeouTbl, HENOCPEACTBEHHO CBA3aHHble C BHELHEN
TOProBsner n ycnyramu;

prHaHCOBbIE KpPeanUTbl, UCMOJIb3yeMble Ha Nobble apyrue Lenu, Bkaoyas
npsMble KannmTanOB/IOXEHUS, CTPOUTENBCTBO MHBECTULUOHHbLIX OOBEKTOB,
npuobpeTeHne LEHHbIX Gymar, noralleHne BHELUHEN 3a[0/IKEHHOCTU, BasIlOTHYIO
VHTEPBEHLMIO;

“NpoMexyTo4YHble” KpeauTbl, NpefHa3Ha4YeHHble Ans o0cnyXuBaHus
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CMelaHHbIXx GOpM BbIBOAA KanuTasnoB, TOBAPOB WM YCAyr, Hanpumep, B BuAeE
BbIMOMHEHUS NOAPSAHbIX paboT.

Kpeaontel no BuaamM Oenarcs Ha TOBApHble, NPeAoCTaBsieMble B OCHOBHOM
3KcnopTepamMy CBOUM MNOKynaTesisM, U BasoTHble, BblgaBaemble GaHkamMu B
OeHexHon ¢popme. B page cnyvyaes BaniOTHbIN KpeauT 9BNSETCH OOHUM U3 YCII0BUIA
KOMMEPYEeCKON COEeNKM Mo nocTtaBke 0OGOPYAOBAHUSA M MCNONb3yeTCca AN
KPEeAMTOBAHMS MECTHbIX 3aTpaT Mo CTPOUTENbLCTBY 00bekTa Ha 0a3e MMMOPTHOro
o6opynoBaHus.

Mo BasnoTe 3ariMa Pa3nuyalTCa MEXAyHApPOAHbIE KpeauTbl, NPEeAOCTaBASIEMbIE
B BaJllOTE CTPaHbl-3aeMLLMKa Un CTpaHbl-KpeamMTopa, B BanOTe TpeTbelr CTpaHbl, a
Takke B MEXAyHApPOLAHOW CHETHOM BAIIOTHOW eanHunLEe, 6a3npyroLLeics Ha BanioTHOM
kop3uHe (CAOP, 3KIKO n gp.).

MexayHapoaHble KpeamTbl MO CTpaHaMm NoApas3fensioTcs Ha: KPaTKOCPOYHbIe
- 0o 1 ropga, nHorga go 18 mecsaueB (CBEPXKPATKOCPOYHbIE - A0 3 MeECALUes,
OOHOOHEeBHble, HefesNbHble), CpedHecpoyHble - oT 1 roga Ao 5 neT, ONrOCPOYHbIE
- cBblWwe 5 net. B page cTpaH CpeoHEeCPOYHbIMU CHUTAIOTCA KpeauTbl Jo 7 NeT, a
OONrOCPOYHBIMU - CBbIlWe 7 neT.

KpaTkocpouHbli kpeanT o6bl4HO obecnevmBaeTcss 060POTHLIM KanuTanom
npeanpuHUMaTenen M NCnonb3yeTCss BO BHELUHEN TOProefe, B MeXAyHapOOHOM
nnaTtexHom obopoTe, 06CnyXMBas HETOProBble, CTPAxoBble U CMNEKYNATUBHbIE
coenku. JonrocpoyHbii MexayHapoLHbI KpeanuT npeaHasHadyeH, Kak npasuio, ans
MHBECTULWNIA B OCHOBHble CcpencTBa NMpPoM3BOACTBa, OH ob6cnyxuBaeT 0o 85%
3aKCnopTa MalUVH N KOMMJIEKTHOrO 060pya0BaHUs, HOBblE GOPMbl MEXAYHAPOOHbIX
9KOHOMWYECKMX OTHOLWIEHUI (KpynHoMacwTabHble MPOEKTbl, HAaYyYHO-UC-
cnepoBartenbckne paboTbl, BHEAPEHNE HOBOW TEXHWUKM). ECAm KpaTKoCPOYHbIN
KpeouT NPONOHrupyeTcsa (NpoaseBaeTcd), OH CTAaHOBUTCS CpefHe- U MHorpa
[oNrocpoyHbiM. B npouecce TpaHchopmMaumm KpaTKOCPOUHbIX KPpeauTOB B CPeaHe-
M AONTOCPOYHbIE aKTMBHO y4acTBYET rOCYAapCTBO, BbICTyNas B KayecTBe rapaHTa.

C Toukmn 3peHus obecrniedeHus pasnuyarTcs obecrneyvyeHHble U OGnaHKOBbIE
KpeauThbl.

C TOYKM 3pEHUs TEeXHUKKU MPenocTaBAeHMs Pas3nuyalnTca: GUHAHCOBLbIE
(Hanun4yHble) KPeauTbl, 3a4UCNgeMble Ha CYEeT 3aeMLuiMka B €ro pacrnopsikeHue,
aKkuenTHble KpeauTbl B GopmMe akuenta TpaTTbl MMMNOPTEPOM UK GaHKOM,
[Eeno3uTHble cepTudurkaTbl, 06AUraLMOHHbIE 3alMbl, KOHCOPLMAlbHbIE KPeauTbl U
T.A. B 3aBUCMMOCTW OT TOrO, KTO BbLICTyrnaeTr B KayecTBe KpeauTopa, KpeauTbl
nenartcsa Ha: 1) 4yacTHble, nNpepocTaBnsgemMble Gupmammu, GaHkamu, nHorga
nocpegHukammn (6pokepamu); 2) NpPaBUTENLCTBEHHbIE; 3) CMELUAHHbIE, B KOTOPbIX
y4aCTBYIOT YaCTHble NMPeanpuaTusa M rocynapcteo; 4) MexXrocyoapCTBEHHbIe
KpeauTbl MeXAYHapOAHbIX U PErmoHasbHbIX BaNOTHO-KPEAUTHbLIX U GUHAHCOBLIX
opraHmaaunin.

PaccmMoTpyMm Tenepb OCHOBHbIE (OPMbI MEXAYHAPOAHOro KpeamuTa.

dupmeHHbIi (KOMMep4Yeckuii) KpeguT - ccyaa, npenocrtasnsgemas GUpMon,
0ObIYHO 3KCMOPTEPOM OOHOM CTpaHbl MMMOPTEPY APYrOV CTPaHbl B BUAE OTCPOYKU
nnatexa 3a npoAaHHble TOBapbl; KOMMEPYECKUA KPeauT BO BHELUHEN TOprosne
coyeTaeTcs C pacyeTamu Mo ToBapHbIM onepaunsm. Cpokn GUPMEHHbIX KPpeauToB
pPasnuyHbl (06bIMHO 00 2-7 NET) U ONPEAEnsoTCS YCIOBUSAMN KOHBbIOHKTYPbI MUPOBBIX
PbIHKOB, BUWAOM TOBapoOB W Apyrummn daktopamu. HoBbIM siBNEHMEM CTano
YOJIMHEHME CPOKOB MNOAO0OHbLIX KPeAUTOB C pacLUMpPEHVEM 3KCNopTa MalvH u
CcnoxHoro obopynoBaHus. @UPMEHHbI KpeanT 0OblYHO OPOPMSIETCA BEKCENIEM
WM NpefocTaBngeTCs Mo OTKPbITOMY CHETY.

BekcenbHbIi KpeouT npeaycmaTpuMBaeT, UTO 3KCMOpPTep, 3akKyuB
cornaweHve o0 Npogaxe ToBapa, BbICTABASET NEPEBOAHLIA BekCcenb (TpaTtTy) Ha
MMMNopTEpPa, KOTOPbLIN, MOMY4YMB KOMMEPYECKNE OOKYMEHThI, akLuenTUpyeT ero, T.e.
[aeT cornacme Ha onnaTty B yKa3aHHbI Ha HEM CPOK.
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KpeanTt no oTkpbITOMY cuYeTy NpefoCTaBsSeTCs NyTeM COrnalleHus Mexay
9KCNOPTEPOM M MMMAOPTEPOM, MO KOTOPOMY MOCTaBLUMK 3anuCbiBaeT Ha CYyeT
nokynaTens B Ka4eCTBe ero Aosra CTOMMOCTb MPOAAHHbIX U OTFPY>KEHHbIX TOBAPOB,
a umnopTtep o006s3yeTcs noracuTb KPeauT B YCTAHOBJNIEHHbIN cpok. KpeguTt no
OTKPbITOMY CHeTy MpakTUKyeTCs NpPWU perynspHbiX noctaBkax TOBapoB C
NnepMoanN4eCcKUM noralleHnemM 3aJ0/DKEHHOCTU B CepeauHe UM KOHUEe Mecdua.

Pa3HOBMAHOCTLIO GUPMEHHbIX KPEOUTOB SIBNSETCH aBaHCOBbIA NjaTex
nMmnopTtepa (nokynatenbCKUW aBaHC), KOTOPLIM NpU NOAMUCAHUM KOHTpakKTa
NpPeLocTaBNaeTCaS MMMOPTEPOM MHOCTPAHHOMY MOCTaBLUUKY OObIYHO B pa3mMepe
10-15% OT CTOMMOCTW 3aKa3aHHbIX MallWH, 060pya0BaHMs, CyaoB. MNokynaTenbckui
aBaHC CAYXWUT OOHOM U3 POpPM KpPeaUTOBaHUS 3KCNopTa U OLHOBPEMEHHO
cpencTeoM obecnedvyeHnss 0693aTeNbCTBA MHOCTPAHHOIO MokynaTens, Tak Kak
VIMMNOPTEP OOJKEH MPUHATL 3aKka3aHHbI ToBap. B OTHOLWIEHMSX C pa3BMBaOLLMMUCS
cTpaHamMn GUPMbI-MMMOPTEPbLI MPOMbILLJIEHHO Pa3BUTbIX CTPAH UCMONb3YIOT
noKynaTenbCkMe aBaHCbl N5 BbiBO3a CEbCKOXO3ANCTBEHHOM MPOAYKUMU U3 ITUX
CTpaH.

[Mpv HeBbINONHEHWM AOroBOpa MO BUHE nuua, NPeaoCTaBMBLUErO aBaHC,
nocneaHni NoanexuT BO3BPATY 3a BbIMETOM YObITKOB B OT/IMYME OT 3aaTKa, KOTOPbIA
B 9TOM Cily4ae yTpadmBaeTcd. ECnv [oroBop He BbIMOMAHEH MO BUHE MOJyYMBLLENO
3a4aToK, TO OH 0653aH BEPHYTb €ro C NnokpbiTMeM ybObITKOB mokynaTento. ABaHC
CTUMYNMPYET BbINMOJIHEHME KOHTPAKTa B OTAMYME OT OTCTYMHOro, KOTOpoe OaeT
npaBo ocBOOGOAUTLCS OT 00s3aTeNbCTBA MO AOroBopy 6e3 BOo3MelleHUs yObITKOB
ApYyroi cTopoHe. MHorga nokynaTenbCkuii aBaHC KOMOUHUMPYETCS C OTCPOYKOMN
nnaTexa, nNpuyemM pPaBHbIMW OONSIMU C OMpeneneHHbIMU MHTepBanamu (keBapTan,
nonroga, ron).

XOTs PUPMEHHBIN KPEeAUT BbipaXxaeT OTHOLWEHUS MeXAy MOCTaBLUMKOM U
nokynatenem, OH O0ObIMHO covyeTaeTcs ¢ GaHKOBCKMM kpeauTom. [pu npopaxe
MalwunH, obopynoBaHua GUPMEHHbIM KPpeauT nNpenocTtaBngeTca Ha bonee
OSITESNIbHbIE CPOKU (00 7 NET), 4TO OTBJIEKAET 3HAYUTENbHbIE CPEACTBA 3KCNopTepa.
MoaTtomy akcnopTep, kak npaswuno, npuberaeTr Kk 6aHKOBCKMM KpeamTam nnbo
pedurHaHCcupyeT CBOM KpeauT y 6aHKoB. MNOCKONbKY GUPMEHHbIE KPEOUTbI HE MOIyT
pewnTb NpobnemMy KpeamuToBaHUs dKCrnopTa MallnH U 06opyaoBaHusa No ob6bemy 1
yCnoBusM QUHAHCUPOBAHMUS, yCUnMBaeTcs posib GAHKOBCKOro kpeauTa.

BaHkoBCckuMe KpeauTbl BbiCTynalwT B dopme ccyn non 3anor ToBapos,
TOBapHbIX AOKYMEHTOB, BEKCenel, a Takxe yyeTta TpatT. NHorpa GaHku
NPEeoCTaBnSoT KPYNHbIM GUPMaM-3KCNopTeEPaM, ¢ KOTOPbIMU OHU TECHO CBHA3aHbI,
6aHKoBCKUA kpeant 6e3 dopmanbHOro obecnevyeHus. baHkoBCkUIA KpeOuT
npepnoctaBnseTca 6aHkamm, GAHKUPCKUMU AOMaMU, OPYTMMU KPEeOUTHbIMUA
y4pexneHnsamu.

B mexayHaponHol Toproene 0aHKOBCKME KpeauTbl MMEKT MpeuMyLlecTBa
nepen GupmMeHHbIMU. OHW [JaOT MonyyaTentd BO3MOXHOCTb cBobOoaHee
1CMNONb30BaTh CPEACTBA Ha MOKYMNKy TOBApOB, 0CBOOOXAAIOT ero 0T HE0O6X0AMMOCTH
obpawaTtbcs 3a KpeauToM K drupmMam-nocTaBLinKaMm, NPou3BOAnTb C NMOCAEeAHUM
pacyeTbl 3a TOBapbl HalMYHLIMU 3a cYeT BaHKOBCKOro kpeputa. bnaropaps
NPUBNEYEHNIO rOCYAAPCTBEHHbIX CPEACTB U NMPUMEHEHMUIO rapaHTUi, YacTHble BaHKM
Hepeako NpenoCTaBAsAOT 9KCNOPTHbIe KpeamTbl Ha 10-15 neT no cTtaBkam Huxe
pblHOYHbIX. OgHako GaHKW, Kak NpasBuio, OrpaHMYMBAlOT MCMOJIb30BAHME KpeauTa
npeaenaMm CBOE CTPaHbl U HEPEOKO CTaBAT ycnoBue 00 M3pacxofoBaHUM €ro Ha
onpegenieHHble Lenn, Hanpumep, Ha MOKyMnKy TOBapoB y GUPM, B KOTOPbIX OHU
3anHTepecoBaHbl. MNpn aTOM GaHKOBCKUI KpeauT npuobpeTaeT CBOMCTBA
bUPMEHHOrO0.

Ona koopavHauum onepauuin N0 KPeaAnTOBAHUIO BHELUHEAKOHOMUYECKUX
onepauuii, Mmobunmsaynm KpPymnHbiX KPeOUTHbIX PECYPCOB U PaBHOMEPHOrO
pacnpeneneHus pucka 6aHkM OpraHu3yloT KOHCOPLMYMbl, CUHOMKATLI, BAHKOBCKME
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nynbl. BaHkM NpPenoCTaBNAT SKCMOPTHbIE M GUHAHCOBLIE KPEAUTbl. DKCMOPTHbIA
KpeauT - KpeauT, BblAaBaemblli 6aAHKOM CTpaHbl-akcrnopTepa 6aHKy CTpaHbl-
vuMnopTepa ON9 KpeouToBaHUS MOCTaBOK MallunH, oGopyaoBaHUSa U OpYyrux
VIHBECTULIMOHHbIX TOBApPOB. BaHKOBCKME KpeauTbl BbIAAOTCS B OEHEXHOU dopme
N HOCAT “CBfI3aHHbIA” xapakTep, Tak Kak 3aeMlumKk 06sf3aH MCNonb3oBaTh CCyny
VCKJIOYNTENBbHO AN 3aKynoK TOBApOB B CTpaHe-kpeautope. OgHon mn3 dopm
KpeauToBaHus akcrnopTta 6aHkamu ¢ 60-x rr. ctan kpeouT nokynatento (Ha 5-8 net
n 6onee). OcobeHHOCTb KpeamuTa nokynaTesnto 3akayaeTcs B TOM, 4TO OaHK
3KCnopTepa HEeNnoCpPenCTBEHHO KpPeauTyeT He HauMOHaNIbHOro 3aKcrnopTepa, a
MHOCTPAHHOro nokynaTens, T.e. GUpMbl CTPaHbI-MMNopTepa 1 nx 6aHkn. Tem camMmbim
MMnopTep npuobpeTaeT HeoOXOAMMbIE TOBApPbl C OMJATOM CYETOB MOCTaBLUMKA 3a
CYET CPEeACTB Kpeautopa U OTHECEHUEM 3aA0/MKEHHOCTM Ha MoKynatens uiam ero
OaHK. OBbIYHO Takne KpeauTbl CBSA3bIBAOTCS C NPUOOPETEHMEM TOBAPOB U YCIYr Y
onpeneneHHon édupmbl. Mpun 3TOM 3KCNOPTEP HE yyacCTBYeT B KPeauToBaHUM
CLENKW, YTO UCKMI0YaeT BO3MOXHOCTb 3aBbllLEHNS LeHbl kpeauTta. CToMMocTb
0aHKOBCKMX KPeaAMTOB MOKyNnaTento, Kak npaBuno, GUKCUpPyeTCcs Ha pag neT Ha
YPOBHE HUXE CTOMMOCTU 3aEMHbIX CPEACTB HA PbIHKE CCYAHbIX KanuTanoB, 4TO
MOBbLILIAET UX KOHKYPEHTOCNOCOOHOCTb. Cpok Kpeauta nokynaTesnto npeBbllaeT
CPOK KpeauTa MOCTaBLUMKY; B OCHOBHOM 9TO CPeOHE- U OONrOCPOYHbIE CCyAbl.
BaHkn npyv 3TOM MOTyT OTKpPbIBaTb KPEOUTHbIE JIMHUW A9 WHOCTPAHHBLIX 3aeMLLMKOB
Ha onnaTy 3aKynJeHHbIX TOBApOB. B 3TOM HanpaBneHun maeT 3BONKOLMUSA
KpeaouToBaHusa akcnopTa. BaHKoBCKMe KpeauTbl MOKynaTento OTTECHAT KpeauTbl
MOCTaBLUVKY (9KCNOPTEPY) U GUPMEHHbIE KPeaUThl.

duHaHCOBbLIN KpeauT MNo3BosseT 3akynaTb TOBapbl Ha 0O6OM pbiHKE U,
cnenoBaTeflbHO, Ha MakCUMasbHO BbIFOOHbIX YCOBMAX. 3a4acTylo GUHAHCOBBIN
KpeaouT He CBs3aH C TOBApPHbIMKW MOCTABKAMW U MpefHasHa4vyeH, Hanpumep, Ons
noralieHns BHELWHEN 3af0/MKEHHOCTHN, NOAAEPXKKM BaNOTHOrO Kypca, MOMOSHEHUS
aByapoB (C4YeTOB) B MHOCTPAHHOW BanoTe.

r) Ponb mexpayHapoAaHbIX KpeaAuTHO-(dUHAHCOBbIX OpraHu3sauuvi B
MeXAYHapoOAHOM KpeAuToBaHUU

CuHAVKaTbl YaCTHbIX GAHKOB MNPEeAOCTaBAAIOT KPeOUT Npu YCIOBUU MOYyYEHNUsS
CTPaHOM-3aEMLUNKOM KPEAUTOB MEXAYHAPOAHbIX PUHAHCOBLIX MHCTUTYTOB.

[naBHas uenb NooOOGHOrO pasfaeneHns Tpyda Mexny MeXroCcyaapCTBEHHbIMU
M YacTHbIMW GaHKaMu - PEeryanpoBaHMe [OCTyna 3aeMLUMKOB Ha MUPOBOWN PbIHOK
CCYAHbIX KanutanoB MUCXOAS N3 3KOHOMUYECKUX U MONUTUYeCKUX HakTopoB.
MosToMy KpeauTbl MEeXAYHAapPOOHbIX BaMOTHO-KPEAUTHLIX U PUHAHCOBBIX
opraHu3aymin 3aHMMalT CKPOMHOE MEeCTO MO CyMME MO CpPaBHEHWUIO C
OBYCTOPOHHUMM NPaBUTENbCTBEHHLIMU KPEAUTAMN 1 OCOBEHHO KpeamTamMm YaCTHbIX
0aHKOB, EBPOKPEANTAMU, HO UrPatoT BaxHYKO posb. Hanbonee 3HaYMTENbHYIO POb
urpaet BcemMupHbIn GaHK.

BceMupHbIii OGaHK BKJIlOYAET 4YeTbipe CBSA3aHHbIX Mexay coboi
MeXAyHapoaHbIX (PUHAHCOBbLIX MHCTUTYTA: MexayHapoaHblii 6GaHK PEKOHCTPYKLIMN
M pas3sutuda, MexayHapoOHyl accouuayuto passutua, MexayHapoaHyto
durHaHCcoBYIO Koprnopauuio 1 MexayHapoaHoe areHTCTBO MO rapaHTUpPOBaHUIO
VHBECTULVNA.

MeXxayHapoaHblii 6aHK PeKOHCTpyKuuu m paseutua (MBPP) - ato
cneunanmaupoBaHHoe yypexaeHne OOH, mMexrocynapCTBEHHbI MHBECTULMOHHbIN
WHCTUTYT, CO3[aHHbIi 0QHOBpeMeHHO ¢ MB® B COOTBETCTBUM C peELIEHUEM
MexayHaponoHou BanoTHO-dUHaAHCOBOW KOHbepeHuun B bpeTtTtoH-Byace B 1944
r.

OduumanbHaa uenb gearensHoctn MBPP - copmeicTtBrve cTpaHam-yiieHam B
pPasBUTUM X 3KOHOMUKM MOCPEACTBOM MPEAOCTaBAEHUS AONTOCPOYHbIX 3aiMOB U
KPeOuTOB, rapaHTUPOBAHUSA YACTHbIX MHBECTULMIA.

MepBoHayanbHo MBPP 6bin npu3BaH C NMOMOLLbIO aKKyMynvMpoBaHUs
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OIOOKETHBIX CPEACTB MPOMBbILLMIEHHO PAa3BUTLIX CTPAH U MPUBNEKAEMbIX KannTasoB
MHBECTOPOB CTMMYNMPOBaTb YaCTHblE MHBECTMUMWN B CTpaHax 3anagHown EBponbl,
9KOHOMMKA KOTOPbIX 3HAYUTENIbHO NOCTpazana BO BPEMSI BTOPOM MUPOBOW BOWHBI.
C cepeguHbl 50-x rr., korga xo39nMcTBO CcTpaH 3anagHon EBponbl cTa-
6ununsuposanock, aeatenbHocTk MBEPP Bo Bce 6Gonblueil cTeneHun cTtana
opneTnpoBaTbCH Ha CTpaHbl A3un, Appukn n JlaTUHCKON AMEPUKU C LENbIO
CTUMYNMPOBAHUS Pa3BUTUS UX SKOHOMUKN.

McTouHnkamm pecypcoB baHka, NOMMMO akuM3HOro Kanutana, CIyXuT
pa3mMeLleHne 06NMraLMOoHHbIX 3aiiMOB, raBHbIM 06Pa30M Ha aMEPUKAHCKOM PbIHKE,
M Mony4yeHHble CPeACcTBa OT MPOoAaXu obnuraumii.

HeatenbHocTb MBPP 3akniovyaetca B npenoctaBiieHUN KPpeouToB ANs
paclwmnMpeHns NPOn3BOACTBEHHbLIX MOLWLHOCTEN CTpaH-4neHoB baHka, KoTopble
BbloalTCs 00bIMHO cpokoM Ao 20 neTt noAa rapaHTUIO NPaBUTENbCTB €ro CTpaH-
yneHoB. Kpome toro, MBPP npepoctasngeT rapaHtim no AOJSIrOCPOYHLIM KpeauTam
nopyrux 6aHkoB. Mpu aTomM OH TpebyeT o06A3aTeNbHOro nNpeacTaBieHnus emy
MHPopmMaunum o GUHAHCOBOM MOJIOXEHUN CTPaHbl-3aEMLLVKA, KPEeOUTYEMBbIX
obbekTax.

Heob6xoaQvMo noavYepkHYTb, YTO CBOMMW KpeauTamMu BaHK MokpbiBaeT nuLlb
30% cTtoumocTu ob6bekTa. Hambonblias 4acTb ero KpeamToB HarnpasBnsgeTcs B
oTpacnu NHGPaCTPYKTYPbl: 3HEPreTuKy, TPaHCMNOpPT, CBSA3b.

OpHako ¢ cepenuHbl 80-x rr. MBPP yBenuunn oonto cpencts, HanpaBnseMbixX
B cenbckoe xo034aliicTBOo (A0 20%), 3apaBooxpaHeHuMe M obpas3oBaHue.
MpombllwneHHOCTbL nonyyaet meHee 15% kpeoutoB banka.

B nocnegHve rogbl MBPP 3aHnmaeTcs npobnemMoit yperynmpoBaHus BHELLHEro
[onra pasBMBaloLMXCa CTpaH: Ao 1/3 kpeamMToB OH npepocTaBnsieT B GopMe Tak
Ha3bIBAEMOIr0 COBMECTHOro uHaHCMpoBaHuUS. baHK BbloaeT Takke CTPYKTYpHbIE
KpeauTbl oS PeryanpoBaHns CTPYKTYPbl 9KOHOMUKWU, O0340POBAEHUS MNAATEXHOro
6anaHca.

MBPP npepocTtaBnsieT 3armbl NpUMeEpPHO Ha 15 mnapa. gonn. B rog, NpoOuEHT
MO HUM B3MMaeT OOBOJIbHO BbICOKMIA Ha YPOBHE CTaBOK (PUHAHCOBOrO PbIHKA.

MexayHapogHasa accouuauua pasButusa (MAP) o6pasosaHa B 1960 r. B
Lensgx npenocTtaBNeHns NIbrOTHLIX KPeaUTOB pPa3BMBAOLLMMCH CTpaHam: Ha CPOK
no 50 net ¢ ynnatoii 0.75% ropoBbix. B ron MAP BblaeT kpeauMtoB Ha CymMmy A0 5
MApA. OO0

MexpayHaponHaa ¢uHaHcoBas kopnopauua (M®K) cospgaHa no
vHnumnatmee CLLUA B 1956 r. ong NoOOLWPEHUS MHBECTULWIA YaCTHOro Kanurtana B
NMPOMbILWIEHHOCTb pa3BuBatwWmxcsa ctpaH. MOK npepoctaBnsgeT KpeouThbl
npeanpusaTnem, Ho B oTnndme ot MBPP - 6e3 rapaHTum npaBuUTeNbCTBA. TakMm
ob6pasom, M®OK copelicTByeT AOMNONHUTENBHOMY (GUHAHCUPOBAHUIO MPOEKTOB,
CO34aBaeMbIX YaCTHbIM CEKTOPOM.

MexayHapoaHoe areHTCTBO MO rapaHTuposBaHuio uHBectuuui (MATIU)
co3gaHo B 1988 r. n ocywecTBAsdeT cTpaxOBaHME KanuTanOBMOXEHUINA OT
NOSINTUYECKOrO puUCKa Ha Cly4yanm 9KCMnponpualmmn, BOVH, rpaxAaHCKUX BOJIHEHUN
M CpbiBa KOHTPAKTOB.

A) KpeautHble MHCTUTYTbI €BPOPbIHKA

CTpykTypa pbiHKa €BPOBa/IOT ONpPefensaeTcsa TeM, YTO OH MoApa3aengercs
Ha TPM B3aMMOCBSI3aHHbIE CEKTOpPA: €BPOOEHEXHbIN PbIHOK, T.€. PbIHOK
KPaTKOCPOUHbIX €BPOKPEOUTOB; PbIHOK CPeAHEeCPOYHbIX GAHKOBCKMX €BPOKPEAUTOB
N PbIHOK €BpoobnMraumini Ui eBpo3ariMoB.

Ha pblHKE KpaTKOCPOYHbIX €BPOKPEAMTOB MPOBOAATCS onepauum no
KPEANTOBAHUIO BHELUHETOPrOBbIX CAENOK UM MO BOCMOJIHEHMIO OOOPOTHBLIX CPEACTB
THK. Cpoku npepctaBneHumsa ccyn - oT 3-6 mMecdueB A0 OAHOro ropa.
Mpeobnapatouwen GopmMoii KpaTkOCPOUHbIX KPEeaUTOB SBNSIOTCA MexX0aHKOBCKUE
ccyopl UMM eBpPOBaiOTHbIE AEeno3uThbl, T.e. NomelleHne 6aHkaMy Oeno3nTOoB Ha
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cyeTa ApPYrux KpPyrnHbix GAHKOB MO OTHOCUTENIbHO HU3KOM MPOLEHTHOW CTaBKe.
MocnegHue Xxe MCMoNb3YT 3T AENO3UTLI NS KPEeAUTOBaHUS MepBOKAACCHbIX
3aeMLMKOB MO 6oslee BbICOKMM MPOLLEHTHBLIM CTaBkam, nosny4vas 6onblune npubbiim
Ha pasHuue npoueHToB. Co BTOPOW MOMOBUHbI 60-X IT. MOSBUANCHL HOBbIE HOPMbI
KpPaTKOCPOYHOro eBpokKpenuTa - e€BpOA0JIIapoBble, a 3aTEM E€BPOBAIOTHLIE
neno3untHble ceptudukartbol. OHM NpencTaBndaT cOO0N CBUOETENLCTBO O
BHeceHMn B BGaHK-aMUTEHT Aerno3uTa B eBpoBasoTe, T.e. AefioBoe 00a3aTeflbCTBO
LaHHOro 6aHka rno HaCTYMIEHNM CPOKa yNiaTUTb NPeabsABUTENIO HA3HAYEHHYIO CYMMY
c npoueHtamun. Takne ceptudukaTtel 06nagaT 6onee BbICOKOW NUKBUAHOCTbIO,
4yeM 4eno3uUTbl, a NOTOMY MONb3YIOTCS LWMPOKUM crnpocoM. Kpome TOro, oHu
npoaaKTCa U MOKYNaTCs HAa BTOPUMYHOM PbIHKE LIEHHBIX Oymar, 4TOo npuaaeT UM
DOMONHUTESNbHYIO TMOKOCTb U MOBUABHOCTL, @ 3TO YBENINYMBAET CPOKM, Ha KOTOpPbIE
BbIMyCKalOTCA AeN03UTHbIE cepTudurkatbl. Tak, ecnm B 1966 r. nepBble cepTudukaThbl
BbIMNyCKannNCb Ha CpPoK OT 1 Ao 4 mecsues, 10 yxe B 1967 r. - Ha 5 neT.

PacnpocTtpaHeHne Ha eBpOopbIHKE OEMO3UTHBIX CEPTUDUKATOB SBUIOCH OLHUM
M3 MPOSABAEHUN OTYETNNBON TEHOAEHUMN K PaCLUMPEHMUIO CCYOHbIX Onepauui,
onocpenyembliX BbIMYCKOM LIeHHbIX OGymar, Tak Ha3blBaeMOW CeKblopUTU3auuu.
Ecnn B 1979 r. o6bemM npenocTaBniseMblXx KPpeauToB Ha eBpopbiHke B 4,4 pasa
npesbiwan ammccuto, To ¢ 1983 r. BbiNyCK MeXAYyHapPOAHbIX 3aMMOB MYyTEM
pasMelleHns UeHHbIX Bymar HEM3MEHHO MPEeBOCXOoAUN pa3Mepbl KPeaUTHbIX
onepauunii (B 1988 r., Hanpumep B 1,5 pasa).

OpHa 13 ocobeHHOoCTe MexXAyHapoOHOro pblHKa CCyOQHOro kanurtana -
cneynduka npoueHTHbix cTtaBok. CtaBka JIUBWULA - JloHooHckas (T.e.
dopmMupyolasca Ha JIOHOOHCKOW OGupxe) MexOaHKOBCKas cTaBka Mo Aeno3uTtam
ABNSAETCA OpUEHTUpPOM Ang GopMUpPOBaAHUA CTAaBOK MO KPaATKOCPOYHbIM
MexXO0aHKOBCKMM [eno3nTaMm, T.€. CTaBOK MO MPUBMEYEHUIO CPEACTB.

Haunbonee nasectHa ctaBka JIMBOP - JloHooHckasi cTaBka Nno KPaTkOCPOYHbLIM
KpeouTam, cnyxauias OCHOBOW Ansg GOPMUPOBAHUSA CTABOK MO KPATKOCPOYHbLIM
Heobecrne4yeHHbIM ccymam (oo 1 roga). CTaBkuM eBpOpPbIHKA BKIIOYAKOT CTaBKy
JIMBOP, a B kayecTBe NMOCTOSIHHOrO aMUTEHTa - HagbaBky “cnpef”, T.e. NpPemMuto 3a
OaHkoBckue ycnyru (mapxy). Ee ypoeeHb konebnetca ot 0,75 no 3%.

Kak ctaBka npepnyioxeHus (pasmelleHunst) aeHexHoix cpencts JINBOP o6blyHO
Ha 1,8% Bblle cTaBkyM NpuBnedYeHHbix cpencte JIMBUA. Camoe wupokoe
ncnonb3oBaHne nonydmna JIMBOP B ponnapax, HO 3TO HE WUCKIOYaeT ee
npYMeHeHus B Opyrux eBposaniotax. Mcnonb3dyeTtca Takke cpedHsas mexay JIMBOP
n JINBNL ctaeka - JIMMUH.

CBoeobpasHbiM MHCTPYMEHTOM orfepaunii Ha MexayHapoaHOM PbIHKE CCYOHbIX
KanuTanoB ABNAIOTCS GaHKOBCKUE akuenTbl. OTO crneuuduyeckuii Bug, kpeauta,
npenocTaBnseMsblid KpyrnHbIMU 6aHkaMy B hopMe akuenTa (rapaHTum onnatbl) TpaTThl
Mo BHELIHETOProBbIM onepaunam. 3a akuenT B3MMaloTCs O0BOJIbHO BbiCOKME
KOMUWCCUOHHbIE. DKCMOPTEP AOroBapmMBaeTCs C UMMOPTEPOM, 4TO MiaTex 3a ToBap
oyneTt npou3BeneH dyepea OGaHK NyTem akuenTa MocliegHUM BbiCTaBNEHHbIX
akcnopTtepom TpatT. CornacHo EanMHOoOpasHOMy BEKCENIbHOMY 3aKOHY, MPUHATOMY
)KeHeBckon BekcenbHoW koHBeHuumen 1930 r., akuenT Ao/KeH ObiTb MPOCThIM,
HMYEM He 0OYCNOBNIEHHbIM, HO MOXET ObITb OrpaHMYEeH YacTblo BEKCESIbHOM CyMMbI
(4acTnyHbIM akuenT). AHMNIACKOE BEKCeNbHOe MpaBO O0MyckaeT U OrpaHuYeHHbIN
(yCNnoBHbIN, 4aCTUYHbLIA, MECTHbIN, MOANUCAHHbIA OAHUM WU HECKONbKUMM
nnatenbLmMKamMm) akuenT. AKLENTaHT SBASETCS rNaBHbIM LO/MKHUKOM, T.€. OTBEYaEeT
3a onnaTty BEKCens B YCTAaHOBJIEHHbI CPOK. B cnyyae Hennatexa gepxartenb
BEKCENS MMEeeT NpaBo NPenbsBUTb NPOTMB akuenTaHTa npsamon uck. Bekceng,
akuenToBaHHble BGaHKkaMu, CnyXaT MHCTPYMEHTOM NpW npenocTaBiieHuu
MeXOaHKOBKUX KPEeAUTOB, YTO pPacLUMpPsieT BO3MOXHOCTb KPeAMTOBaHUS BHELUHEWN
Toproean. CyuwecTByeT pPbIHOK GaHKOBCKMX aKLEnToB; akuenTOBaHHble
nepBOKIaCCHbIM 6AHKOM TPaTThbl IEMKO PEANINIYIOTCS HA PbIHKE CCYAHbIX KanuTanos.
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[MyTem BO30OHOBEHMS aKLENTOB KPeauTbl HacTO MPEBPALLAIOTCS U3 KPATKOCPOUHbIX
B OONITOCPOYHbIE.

B nocnepHue roabl B OTHOLUEHUU LLEHHbIX OymMar Ha eBpPOPbIHKE MOSYHUIN
pacnpocTpaHeHue caesnku Ha ycaoBusix TAI (OT aHrn. KpaH), Kkoraa ueHHble bymaru
NMOCTOSIHHO MMEIOTCS Ha PbIHKE 1 MOryT ObITb 3aTpeboBaHbl MHBECTOPaMU, Kak “Boaa
13 KpaHa”.

B 70-e rr. Ha eBpOpbIHKE MOsIBMAaCcb HOBas popmMa KPaTKOCPOYHOro Kpeamta
- KOMMepYeckme 1 GpUHAHCOBbIE EBPOBEKCENS, KOTOPbIE BbIMyckaoTcs GaHKMpamm
U PUHAHCOBBIMX OOMaMU, a TAaKXe KPeanTo-PUHAHCOBBIMU KOMMAHUSMMU.

EBpoBekcens - 3T0 NMUCbMEHHbIE BEKCENS B €BpPOBaioTe CPOKOM Ha 3-6
MecsaueB ¢ npemueln B padmepe 0,25% kypca eBpOOONnapoBbIX AEMO3UTHbIX
cepTudunkatoB. EBpoBekcesb - 000pPOTHbIM AOKYMEHT, KOTOPbI MOXeT obpallaTbes
Ha BTOPWMYHOM PbIHKE.

B HacToswee Bpema rnaBHon GOPMON KpeamTa Ha eBPOPbIHKE ABNAIOTCHA
CpefHecpoYHble BaHKOBCKME €BPOKPEAMUTbl, KOTOpble MPenoCTaBnsioTCa CPOKOM
ot 2 po 10 ner.

Ha pblHKe cpeaHecpOYHbIX €BPOKPEeanToB C koHua 70-x rr. moay4unm
pacnpocTpaHeHe eBPOHOThLI Kak MHCTPYMEHT OaHKOBCKOro kpeauTta. EBPOHOTHI -
3TO HOBas Pa3HOBUAHOCTb €BPOBEKCENIEN, LLleHHble Bymaru, BbiMyCKaeMble
KoprnopaunsamMum CpoKoM, Kak npaBuio, Ha 3-6 MecsueB Mo M3MeHsoLWencs
(nnaBaroLLeil) NpoueHTHOM cTaBke, Gasupyouweica Ha JINBOP. HecmoTpsa Ha To,
4YTO EeBPOHOTHLI MPEACTABNAOT COOOM KPaTKOCPOYHbIE Bymaru, OHU UCMOJb3YIOTCH
ONs NpefocTaBieHns cpefHecpoyHoro kpeauta. MNpu aTtom GaHkM 3akioyaloT
cornawleHus ¢ pupMmammn-3aemMumkammn, 06a3yscb B TedeHne psaa net (0OblyHO 5-
10 net) npuobpeTaTb Yy HUX EBPOHOTHI MO MEPE OKOHYaHWS Cpoka MpeablayLlero
BbINyCcka, 4YeM PakTUYeCKN rapaHTUpyT GUpMe-aMUTEHTY EBPOHOT CPeOHECPOYHOE
kpeputoBaHue. CnepoBaTtenibHO, OaHKM BbICTYNalT NOCpeaHUKaMu Mexny
3aeMLUMKaM1 1 KpeamTopamMn, Tak Kak KyrjaeHHble Yy GUPM-3MUTEHTOB €BPOHOTHI
OHM 3aTeM nepenpoaaioT.

Oco6€eHHOCTb pblHKa CPEAHECPOYHBIX KPEAMTOB COCTOUT B TOM, YTO B OT/INYMNE
OT €BPOJEHEXHOrO pblHKA (KPATKOCPOYHbIX KPeauTOB), MpencTaBasowero cobon
PbIHOK OTAENbHbIX GAaHKOB, 9TO MPEVMYLECTBEHHO PbIHOK OAaHKOBCKMUX
KOHCOPLMYMOB U CUHONKATOB, UKW PbIHOK CUHAMLMPOBAHHbLIX KPEOUTOB.

CUHANLMPOBAHHbBIA KPeauT OpraHM3yeTcs rpynnoii MexayHapoaHbiX OaHKOB,
KOTOpble B COCTOSIHUM MOOMAN30BaTb U NPenocTaBuTb GoNblLUe CPEACTB, YEM 3TO
MOXET caenatb oauH kpeamtop. KonnekTtvBHas OopraHu3aums KpeamToB Ha AAHHOM
pblHKE NMO3BOMSET, BO-MEPBbIX, pacnpenendarb PUCK HeynnaTtbl MeXay MHOMMMMU
KpeamTopamMu 1, BO-BTOPbIX, YKPYMHATbL pa3Mepbl KPEAUTOB A0 OFPOMHbIX CYMM -
Ha OECHATKN U COTHU MWIIMOHOB LO/MNApPOB, a MHOMAA M CBbiwe 1 mMnp4. Oonn.

BaHkoBckMe cnHamkaThl, Kak npasunio, BknoyvatoT no 50-60, a nopon v 6onblue,
6aHkoB. B HacTosduwee Bpems cBbile 80% BCcex CUHOULMPOBAHHbLIX KPEOUTOB
OpraHnsyeTcs KPynHenwmnMm KOMMEPYECKUMN BGaHKaMu, KOTOpbIE CYLLECTBEHHO
NOTECHWUIN TOProBblE N UHBECTULIMOHHbIE BaHKK, NMMOVMPOBABLUME B AAHHOW cdepe.

Ha pblHKe cpenHecpoYHbix GAHKOBCKUX €BPOKPEAUTOB KPeauTbl Npeno-
CTaBnaloTCA OObIMHO Ha YCNoBUSX “ponsi-oBep”. DTO 03HAYaeT, YTO MPOLEHTHas
CTaBka He (PUKCUPYETCS Ha BECb CPOK KpeamuTa, a PEerynsapHoO (Kaxable TpyU unuv
LecTb MeCsLEB) nepecmaTprMBaeTcd B COOTBETCTBUN C U3MEHEHWEM CTOMMOCTU
3aeMHbIX CPeaCcTB Ha MeXAYHapOOHOM OEHEXHOM pPbIHKE.

lMpoueHTHasa CcTaBka MO POJIIOBEPHBIM KpeauTam COCTOUT U3 OBYX YacTen:
6a30Bol cTaBkM 1 Mapxu. 3a 6ady NPUHMMAIOTCS MPOLLEHTHbIE CTaBKW MO TPEX-
WM WECTUMECSYHbIM MeXOaHKOBCKMM Aeno3nTaM Ha COOTBETCTBYIOLLEM PbIHKE
(Hanpumep, JIMBOP B JloHaooHe). Mapka 3aBMCUT OT KPEAMTOCNOOHOCTN 3aeMLLmKa
M PbIHOYHOW KOHBIOKTYpbl. OHa moxeT konebatbcsa ot 0,25 no 2%. CTtoMmocTb
KpeauTa BKIKYAEeT Takke pasnnyHble KOMUCCUMN.
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B mexayHapoaHoW NpakTuke NPUMEHSIIOTCS pa3dHOobpa3Hbie GOpPMbI 1 YCIIOBUS
cornalweHunn o ponnoBepHbix kpegutax. OHM MOryT NpenycMaTpuBaTh, B HACTHOCTH,
M3MEHEHNE BaNOTbl U CYMMbl KpeauTa npu HaCTYNJEHUW O4YepenHoro
NMPOMEXYTOYHOrO CPOKa €ro MCMofib30BaHUS, MoralleHne KpeauTta 4acTtaMu Uam
pe3epBHbIM MAaTeEXOM BCEW CYyMMbl, BO3MOXHOCTb OOCPO4YHOro noraweHns v T.4.
BBeneHne B NMpakTuKy POJINIOBEPHBLIX KPEOUTOB BbI3BAHO TEM, YTO A0 3TOro GaHku
Hepenko Hecnu yObITKM, NPEAOCTaBAsas CPefHEeCPOYHble KpeauTbl Mo
dUKCNMPOBAHHBIM MPOLLEHTHLIM CTaBKaM, €C/IN CTaBKM MO KPATKOCPOYHbLIM Aeno3nTam
pPE3KO MOBbILIASIUC.

PbIHOK [ONrOCPOYHBIX KPEAUTOB B BUAE PbIHKOB €BPOOOMIaLMOHHbIX 3aiMOB
chopmmpoBancsa BO BTOPOI NonoBuHe 60-x rT. nocne BBEOEHUS OrpaHMyYeHun Ha
VMHOCTPaHHbIE 3aliMbl, pa3MeLLABLUNECS HA HALMOHAsbHbBIX PbIHKAX, NPeXae BCero
B CLUA. B 80-x rr. BO3p0OC/I0 X 3Ha4eHne Kak GopMbl MPUBIEYEHNS OONTOCPOYHbIX
cCpencTB C MeXAYyHapoAHOro M HAaUMOHANbHOrO PbLIHKOB Kanutana (yxe
YNOMWHABLLASACA paHee CeKbloMpUTU3aums).

EepooGnurauum (“eBpoOGOHA3”") - 3TO MeXAyHapoaHble LeHHble Gymaru,
BblnyckaemMble cpokoM oT 7 oo 15 net, a B 80-e rr. nosiBUANCL 06AMUraumm Cpokom
no 30 n paxe 40 net. CpenHelr pa3mep eBpo3alima konebnetcsa B rpaHuuax ot 20
0o 30 mnH. gonn., HO moxeT gocturatb 300 n gaxe 500 mnH. gonn. OCHOBHbIMU
3aeMLmKaMmy BbICTYNAOT NpaBUTENbCTBA OTAEJNIbHbIX CTPaH U MeXAyHapoAHble
opraHndaumun, THK, MeCTHble opraHbl BNAacTu M rocyLapCTBEHHblE yypexaeHud. B
OTANYME OT TPAAMLMOHHBIX MHOCTPAHHbIX 3aliMOB*, KOTOpPbIE BbIMYCKaOTCSH
HepesnaeHTaMu Ha HaUVMOHANIbHOM PbIHKE OJHOM CTPaHbl, EBPO3aliMbl Pa3MeLLaloTCs
OJHOBPEMEHHO Ha PbIHKAaX HECKOJIbKMX CTPaH.

Ha pbiHke eBpoobnuraumin BeinyckaoTcs obnmraumm pa3Horo Tuna.

Ha o6Gauraumm ¢ ¢GuUKCUpPOBaAHHOW CTaBKOW (KYNOHOM) (Tak Ha3blBaeMble
06bI4HbIe VM npaAMbIe) npuxoauTtcs 6onee 60% Bcex eBpoobnurauunii. CtaBka
rno aTmMm obnuraumam GUKCUPYeTCs Ha BECb CPOK 00MraLmMoHHOro 3aima. MpoueHT
npv 9TOM BbIMIAYNBAETCHA OAMH pa3 B rof, roqoBbIMU MPOLEHTAMMU.

C 70-x rr. Ha eBPOPbIHKE CTanN BbINYCKaTbCs OOGAUrauuM C nnaBaloLLeit
NMPOLEHTHOM cTaBkoi. CTaBka 1 JOXOA MO HUM 3aBUCAT OT USMEHEHUS PbIHOYHOIO
npoueHTa. MNMPOUEHTHbIN KYNOH MHAekcupyeTcs Ha 6as3e LWeCTMMECSYHOW CTaBKU
JNIMBOP n nepecmaTpuBaeTcsd B TOM X€ NOpSAKe, YTO U CTaBKWU MO CUH-
OMUMPOBAHHBIM €BPOKpeamTaM.

KoHBepTupyemble obnurauum nonydunu 6onbluoe pacnpocTtpaHeHue B 80-
e rr. OHM NPUHOCAT OepXaTeto MEeHbLUWIA MPOLEHT, YeM, HanpumMmep, Npsamble, HO
[Al0T eMy NpaBo MO MCTEYEHUU OMpPeneneHHoro cpoka 0OMeHsTb UX Ha akuuu
KOMMaHUN 3aeMLUVKA, €CNU OUBUAEHT MO aKUMSM OKaXXETCS BbIlE, YEM MPOLEHTHI
no obavraumam.

O6GnuraumMm c HyneBbIM KyNnoHOM nosisuancb B 80-e rogpl. Vx Bnagenbupl
MoMy4aloT JOXOL, HE €XEroAHO, a NLLUb OAMH Pas - Npu Bbinycke obnurauuii. MpoueHT
no aTMm obnuraumsiM ycTaHaBAMBAETCS NpPU ONpefeneHn 3MUCCUOHHOIo Kypca
(ueHa npoaaxu obnuraummn Npu ee NeEPBUYHOM PasMeELLEHNN), KOTOPbINM, Kak NpaBuio,
Huxe HomuHana (nHorpa Bcero 30-40%). B 1o e Bpems noraiwueHue obnvraumm
OCYLLECTBASETCA NO HOMWHANy, B CBA3W C 4YeM [OXOA Bnajenbua obnuraunii
onpenenseTcsd pasHULEN MeXay 3MUCCUOHHBbIM KYPCOM U ee HOMUHanoM. Kpome
TOro, MHBECTOPbLI HE MMATAT HasIor Ha [oxon OT obnaurauumii.

MpoueHT OoT obnurauuii ¢ MHAEKCUPOBAHHLIM MPOLLEHTOM 33aBUCUT OT
M3MEHEHVS MHOEKCa LeH Ha Tosapbl (Hanpumep, HedTb UM 30510TO).

* “fQHKn 60HA3” - 06Mraumv MHOCTPAHHbIX AOMKHMKOB, SMUTUPOBaHHLIE (BbiMyLLEHHbIE B 06palleHne)
n obpawawwmecs B CLUA. “Bynbpors” - obnvraumn MHOCTPAHHbLIX AOMKHUKOB, 3MUTUPOBAHHbIE U
obpauatowmecs B AHrnun. “Camypam 60HA3” - 06MraumMm MHOCTPaHHbIX AOJIKHUKOB, 3MUTUPOBAHHbLIE U
obpataowmecs B AnoHUK.
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O6nuraumMm ¢ onuUMOHOM Takxke nosBunuchb B 80-e rr. OHM OalT UHBECTOPY
npaso BbIGOpa PasfiyHbIX BapuaHTOB caenku. Hanpumep, Obin BbiNyLEH 3aeMm,
KOTOpPbIA NMO3BOJIAN AEPXATEsN0 3a CHYET OMuMoHa KynuTb OOHY TPOMCKYIO YHLMIO
30J/10Ta NO 3apaHee yCTaHOB/IEHHOW LeHe. [lokynka Takux akuui npeacrasnsana
WHTEPEC, eCNN LieHa Ha 30/10TO MoBbllWwanack. O6nuraumm ¢ OnuUMOHOM Takxke AaloT
BO3MOXHOCTb OOMEHMBaTb OOUH BUAO LEHHOW Oymaru Ha Opyron: Hanpumep,
obnuraumio - Ha akuuilo, obnuraumio ¢ “nnasatroLwlein” ctaBkow - Ha obnurauuio ¢
bUKCMPOBAHHON.

Ona npuBneyeHns cpencTtB MHBECTOPOB, PECYPChbl KOTOPbIX OTAMYAIOTCSH
[ONTOCPOYHBIM XapakTepoMm (CTpaxoBble KOMMaHWU, NMEHCUOHHblE DOHAbI),
BbIMyckaloTca obnuraumm ¢ GUKCUMPOBAHHOM, a Takxke “riaBaiolleii” CTaBKOM Ha
anutenbHble cpokn - Ha 30 n gaxe 40 ner.

MpuBneyeHnio CpencTB Ha PbIHOK eBpoobnurauuini cnocobCcTByeT U Takoe
yCnoBuve, Kak rpogaxa obnvraunii B paccpoyky. lNMpn aToM nokynatenb naatut
nepBOHaYanbHO NMLLb YaCTb KYPCOBOW CTOMMOCTM 06nMraumii, a OCTaBLUyloCs CyMMY
MOXET BHECTU 4epe3 OnpeneneHHoe BpeMs.

B uenom ctpyktypa eBpopbiHka B 80-e rr. npetepnena 60nbluve N3MEHEHWS:
PE3KO MOBLICWUJICS yAENbHbIA BEC onepauuii ¢ obnuraumsamm 3a cHeT COKpaLleHus
6aHKOBCKOro KpeauTOBaHUS.

2.1.2. MexayHapogHoe OBWXEHMe KanuTtana

MHTeHCcndukaumsa npouecca murpaumm kanutana B NpeanpuHUMaTenbCKomn
dopme BbI3BaHa pa3BUTUEM [OBYX NMpoueccoB. Ha MMKPOYypOBHE 3TO WH-
TepHanusauusa - NpouLecc pPasBUTUSA BHYTPU OONbLUMX KOMMAHUN Mexay ee
noapasneneHnsiMn 0coboro BHYTPEHHENO pbiHKA, PEryIMpyeMoro pykoBOAUTENSMU
KOMMaHum 1 ee nogpasneneHnin. Ha mMakpoypoBHe - 3TO MHTEepPHaLuMOoHanu3auus
XO3SIMCTBEHHON >XXWU3HMU, T.€. MNPOLLECC Pas3BUTUA YCTONYUBbLIX 3KOHOMUYECKUX
B3aMMOCBA3EN Mexay cTpaHaMum M BbixOOa BOCNPOM3BOACTBA 32 pamMku
HaLMOHANbHOIro X0O39MCTBa.

MexayHapoaoHoe ABUXEHME KanuTana - 37O noMmeuieHue n oyH-
KUMOHMPOBaHWE KanuTana 3a pybexom npexae BCero C LeNblo ero camo-
BO3pacTaHusa. BknagbiBas kanutan 3a pybexom, MHBECTOP OCYLLeCTBASET
3apybexHble MHBECTULMN.

MHTepHaumoHannsaums xXo39MCTBEHHOM XU3HU MPUBOOUT K CONMXEHUIO U
B3aMMOMNPOHNKHOBEHWNIO HALMOHAJNbHbIX XO39MCTB HECKONbKMX CTPaH, Hanpas-
JIEHHbIX Ha CO3[aHMe eONHOro X039MCTBEHHOrO OpraHn3ma, rnosyyYMBLLErO Ha3BaHMe
MeXAYHapOAHON 3KOHOMUYECKOW MHTerpauuun. MexayHapoaHasi 9KOHO-
MUYeckass MHTerpaumusa BbiCTynaeT Kak Bbicwas dopma NpPOosBAEHUA UHTEP-
HaUMOHaNM3aumMm X039MCTBEHHOM XN3HU, Kak Pe3ynbTaT OYEHb BbICOKOrO YPOBHS
MeXOyHapOaHOro pasfeneHns Tpyaa U KoonepaumoHHbIX cBa3en. MoXHO ckasaTb,
4YTO NPU 3TOM MeEXAYHAPOAHble 3KOHOMMUYECKMe B3aMMOCBS3N CTAaHOBATCH
HACTONbKO MPOYHLIMU, 4TO NpoucxoauT rnybokoe B3aumonepenneTeHue
HaLUMOHabHbIX MPOLECCOB BOCMPOM3BOACTBA.

XoTa MHTepHaunoHann3aumns X03aMCTBEHHOW XU3HW JocTurna rnobanbHbiX
MacliTaboB, B HaCTOSILLLEE BPEMS MHTErPALMOHHbIE MPOLLECCHI HOCAT B OCHOBHOM
pervoHanbHbI xapakTtep. Hanbonee pasBuUTbie MHTErPALMOHHBIE COKO3bl HAXOAATCS
B 3anagHoi EBpone. MMeHHO 3aecb npexae Bcero obOHapyxuBaeTcs
HECOBMECTMMOCTb COBPEMEHHOI0 MPOM3BOACTBA C Y30CTbIO BHYTPEHHUX PbIHKOB,
OENCTBYIOT LEeHTPOCTPEMUTENbHbIE TEHAEHUMN K XO3ANCTBEHHO-MOIMTUHECKOMY
06BbEeAVHEHNID OTAENbHbLIX CTpaH. ITOMY CMOCOOCTBYET TakXe CTPeMJieHue
BbICTOSITb B 60pbbe ¢ KoHkypeHTamu 13 CLLUA n AnoHun.

B cepeavHe 60-x rr. B 3anagHon EBpone 6bino co3pmaHo EBponeiickoe
9KOHOMMYECKOE COOBLLECTBO (Tak Ha3biBaeMbilli “O6LLMIA PbIHOK”), B pamMkax KOTOPOro
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K HaCTOSLLEMY BPEMEHN OTMEHEHbI TAMOXEHHbIE MOLIMHbLI U CHATbI BHYTPEHUE
OrpaHMYEHNs Ha 3KCAOPT U MMMNOPT, BBEAEHbI €ANHbIE TAMOXEHHbIE Tapudbl Mo
OTHOLLUEHUIO K UMMNOPTY U3 TPETbUX CTPaH, CO34aH OOLLMIA PexXum perynmpoBaHus
LLEH B CEJIbCKOM XO039ACTBE W arpapHbii GoHA, YyCTaHOBNEHbI nubepanbHble
YCNIOBUS MUTpaumm kanutana n paboyein cunbl, co3gaHa eBpornelickas BantoTHas
cucTemMa C eauHol pacyetHon eguHuuen - SKIO.

Ycnexu pa3sutng 3KOHOMUYECKOM MHTerpaummn B 3anagHon Espone npusnexknn
BHVMMaHME B pa3BMBalOLLMXCA pernoHax mupa. B JlatnHckon Amepuke, Adpurke u
A3 BO3HMKIIO Bonee Tpex OecAaTKoB 30H CBOOOOHOW TOProBAM, TAMOXEHHbIX 1IN
3KOHOMMYECKMX COl30B. Hanbonee 3amMeTHbIM pa3BUBAKOLLMMCS MHTErpauyoHHbIM
npoueccomM cTajl MNpOLEecC opraHm3daumm n GYHKLUOHUPOBAHUA CEBEPO-
amepuKaHCcKoin 30Hbl cBoboaHol Toproenn HAMDTA, obbeanHstioweii CLUA, KaHaay
n Mekcuky.

C Opyron CTOpPOHbI, YCUMBAETCS LLEIOCTHOCTb MMUPOBOIO XO39MCTBA, €ro
rnobanmnsaunsa. OcobeHHO 3TOT MPOLECC NPOSBAAETCH Yyepeld AedaTeNbHOCTb
TpaHCHaLMOHasbHbIX Kopnopauuin. TpaHcHaunoHanbHble Kopnopauumu (THK) -
3TO HauMoHasbHble MOHOMONNK C 3apybeXHbIMU aKkTBaMu, NMPOU3BOACTBEHHAS U
TOproBo-cObITOBas AEATENbHOCTb KOTOPbIX BbIXOAUT 3a nNpenefibl 0AHOro
rocygapcTsa.

MHTepHaunoHannsaums npoM3BoAcTBa U kanuTana npuobpeTaeT xapakTep
3KCMAaHCUN XO3SMCTBEHHbIX CBA3EM MyTeM CO3OaHUSA KPYMHENLWMMU KOMMaHUSMMN
COOCTBEHHbIX OTAENIEHMIA 3a FPaHNLEr 1N NpeBpaLLeHns HauMOoHabHbIX Kopropauuii
B TpaHCHauMoOHanbHble. BbIBO3 Kanutana CTaHOBUTCS BaXHenwunm ¢HakTopom B
bOPMMPOBAHUN N PA3BUTUN MEXAYHAPOOHbIX KOpnopauun.

K 4mucny KOHKPETHbIX MPUYUH BO3HUKHOBEHMUS TpPaHCHAaLMOHaNbHbIX
Koprnopauuii crnenyet OTHECTUM CTPEMJIEHME K MOJIy4eHUIO cBepxnpubbinn. B cBoiO
oyepedb XecTkasi KOHKYpeHUMsi, HeoOXOAMMOCTb BbICTOSATbL B 9TOW Gopbbe Takxke
cnocoOCTBOBaNIM KOHLIEHTPaLMM NPOU3BOACTBA M KanuTana B MeXayHapOoaHOM
MacwwTtabe n nosieneHnio THK.

Byoyun nopoxaeHnemM O0OBbEKTUBHbIX 3KOHOMMUYECKUX MNPOLLECCOB,
npoTeKkaloLWmMx B MMPOBOM XO3SIMCTBE, TPaHCHALUMOHabHbIE koprnopauun obnagatT
paoom cneundunyecknx 4ept. THK aBAqoTCa akTUBHBIMW ydaCTHUKAMMU
MeXAyHapOoaHOro pasfaeneHns Tpyaa U cnocoOCTBYIOT ero pa3BuUTUIO.

[BuXeHne kanutanoB TPaHCHaLMOHabHbIX KOpnopauui, Kak npaBuio, He
3aBMCUT OT MPOLECCOB, MPOUCXOAALMX B CTpaHe 6a3upoBaHus koprnopauumn. THK
yCTaHaBINBAIOT CUCTEMY MEXAYHAPOOAHOro nMpou3BOACTBA, OCHOBAHHYIO Ha
pasmeleHnn Gunranos, OOYEPHUX KOMMAHWNA, OTAENEHUIA NO MHOrMM cTpaHam
Mupa.

TpaHCcHauMoHanbHble KOpNopauunm NPOHUKAT B BbICOKOTEXHOIOMNYHbIE,
HayKOeMKMe OTpacin NMpom3BOACTBA, KOTOpble TPeOYIOT OrpPOMHbLIX MHBECTULMIA U
BbICOKOKBaNM®PULUMPOBAHHOIO nepcoHana. lNpu 3ToM 3aMeTHO MPOosBAseTcs
TEHOEHUMNS K MOHOMOMM3aumMn 3TUX OTpacnen TpaHCHaUNOHaIbHbIMM KOPropauusMu.

B cepegunHe 80-x r. Tpu 4eTBEPTU NPOMBILLIJIEHHOW NPOAYKLUUW Kanu-
TaNNCTUYECKOro MMpa NPOM3BOAMIOCL MPUMEPHO ABYMS TbiCAYaMU KPYMHENMLINX
Kopnopaunii. Heckonbko CoTeH Mx HUX Bbinyckanu oT 50 o 80% Hanbonee BaxHbIX
BUOOB MPOOYKLUMU. DT TpaHCHaALMOHaNIbHbIE KOpNopauum HEeCyT OCHOBHYIO
MPOU3BOACTBEHHYIO M MHHOBALVOHHYIO Harpysky.

M3 500 cambix MOLLHbIX TPaHCHaLMOHasbHbIX Kopriopaunini 85 KOHTPONMpPYT
70% Bcex 3arpaHuyHbix uHBecTmumii. 9t 500 ruranHtoB peanmadyioT 80% Bcen
NPOM3BOACTBEHHOM MPOAYKUMN SNEKTPOHUKM U Xumun, 95% dapmaueBTnku, 76%
NMPOAYKLUNM MaLLUMHOCTPOEHMS.

Mo nporHo3am 3anagHbix aKOHOMUCTOB, K 2000 r. B MMPOBOM XO3SNCTBE
yctaHoBuTca rocnoacteo 300-600 TpaHCHauUMOHanNbHbIX Koprnopauuii. Mpu aTom
300 kopnopauun 6yanyt pacnopsxaTtbcd 75% BanoBoro npoaykra mupa,
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OCYLLECTBNATb 3HAYUTENbHYIO OMBEpPCUOUKALMIO CBOEro NpouM3BOACTBA U YCHyr.

[MpaBoBOV pexmm TpaHCHaLUMOHaNbHbIX KOpnopauui npeanonaraet OenoBylO
AKTMBHOCTb, OCYLLECTB/SEMYIO B Pa3/INYHbIX CTpaHax MoOCpeacTBOM oOpa3oBaHUs
B HUX GUNMANOB N A0YEPHUX KOMMAHUN. DTN KOMMNAHUN UMEIOT OTHOCUTENbHO
camMocCTosiTeNbHble CNy>XObl MPON3BOACTBA M CObITa FOTOBOM MPOAYKUMU, Hay4yHO-
nccnenoBaTenbCkmx pa3paboTok, ycnyr noTpebutensam v ap.

B uenom oHU cocTaBnsOT eOuHbIA KPYMHbLIA NMPOU3BOACTBEHHO-COLITOBOM
KOMMNEKC C NpaBOM COOCTBEHHOCTU Haf akLMOHEPHbIM KanuTasoM TOJbKO
npencTaBuTeNen CTpaHbl-ydypeamntensd. B 1o xe BpemMa dunmansl U Oo4epHue
KOMMNaHUM MOryT OblTb CMeLlaHHbIMU MPEeAnpPUATUAMU C MPENMYLLECTBEHHO
HaUMOHaNbHbIM y4aCTUEM.

OCHOBHbIMN dOpMamMm, B KOTOPbIX OCYLLECTBASETCH MeXAayHapoaHas
MUrpaLms npeanpyHMMaTenbCKoro kanutana, B TOM YMCe U TPaHCHALMOHAIbHbIMUA
Koprnopaumsamu, aBAgoTCS NpsaMble U NopTdeNbHblE NHBECTULMN.

XapakTepHas yepTa NPAMbIX UHBECTULMH, No onpeaeneHuio MB®, coctont
B TOM, 4TO MHBECTOpP BNaAeeT ynpaBleHYEeCKMM KOHTPOJEM Hag O0ObekToM
(NnpegnpuaTneMm), B KOTOPbIA MHBECTUPOBAH €ro kanutasn.

MopTtdenbHbie MHBECTULMU TAKOrO0 KOHTPONs He pailT. OHM 0O6bIYHO
npeacTaBfeHbl nNaketamMm akumi (UNM OTAENbHBIMU aKUUAMKU), HA KOTOPbIE
npuxoantcsa meHee 10-20% coBCTBEHHOrO KanuTana GupMbl, a Takke obnuraumsamm
VU OPYrYUMU LeHHbIMK Bymarammn. B pasHbix cTpaHax GOpManbHYlO rpaHuLy Mexay
nPSMbIMU 1 NOPTHENbHBIMU MHBECTULMAMMN yCTaHaABAMBAIOT NMO-pas3HOMY, HO
06bIYHO B yKa3aHHbIX npenenax.

HyxHO BOOGLLLE MMETb B BMAY, YTO rpaHuLa MexXay NpsiMbiMU U NOPTHENbHLIMY
MHBECTULMSAMM BO MHOMOM ycC/QiOBHaA. YacTO BO3MOXHOCTb ynpaB/ieHYeCKOoro
KOHTPOIS MOXET AaTb BeCbMa HeOONbLLIOW NakeT akuuii (naes) GpupMbl, 0COBEHHO
ecnn cobCTBEHHbIN kanuTan GuUpMbl pacrnpeneneH mMexay MHOrVMMW Bragesnbuamu
WM ecnv B pyKax Brafenbla HeOOMbLIOM YacTy KanuTana HaxoOuTcs BaXHasa Ans
GurpMbl TEXHONOrUS U T.4,. HEeYeTKoCTb rpaHnubl HAbNAAETCS B HEKOTOPbIX ClyYasx
M Mexay npeanpuHuMaTenbCkuM U CCYLAHbIM Kanutanom. Tak, K NpaMbiM
VIHBECTULMSIM OTHOCSAT 3aiMbl POOUTENBCKNX GUPM CBOUM 3apyOexHbIM punvanam.

Yepes BbIBO3 NPsiMbIX NHBECTULIMIA MHBECTOPbI y4pexaatoT 3a pybexxomMm HOBYO
bdupmMy (CaMOCTOATENBHO WM C MECTHbIM MapTHEPOM), MOKYMalT CYLLECTBEHHYIO
OO0 B yXe geicTByloweli 3a pybexom dupmMe uam mosIHOCTbIO MOKymnailT
(nornowatT) 3Ty Ppupmy. 3a pybexom Takme GupMbl 0ObIYHO Ha3biBaOT
3apy06eXxHbiMu dunuanaMmum poauUTesIbCKUX KOMMaHWA.

B cBolo ovepeap, a1 dunmanbl Nogpas3mensaTca Ha OTAENEHUs, OoYepHune
1 aCCoLMMPOBAHHbIE KOMMNaHW. OTaoeneHue, xoTs U PErMcTpupyeTcs 3a pyoexom,
He SBNIIETCSH CaMOCTOSITENbHOM KOMMNaHnen ¢ cOOCTBEHHbIM 6anaHCoM U1 NMOJIHOCTbIO
(Ha 100%) npuHapnexuT poauTenbckoin Gupme, a NOTOMY He aBngeTCcs
I0PUONYECKMM NINLIOM.

JloyepHAs KOMMaHUSA PervcTpupyeTcs 3a pyobexom kak caMocTosTeSibHas
KOMMaHus (T.e. OHa ABNSETCS HOPUANYECKUM JULOM) C COOCTBEHHLIM GanaHCcoM,
HO KOHTPO/b Hah, HeW OCYLLEeCTBASET poauTenbckad ¢upma B CUTy TOro, 4TO OHa
ob6nagaeT OCHOBHOW 4acTbio akuuii (NaeB) AoYepHEW KOMMaHWUM UK Xe BCeM ee
KanuTaaoMm.

AccounnpoBaHHas KOMMaHUA OT/IMHAETCS OT AOYEPHEN TEM, YTO HAXOOMTCS
He NnoA KOHTPOJIEM, a Mof, BAUSIHUEM POAUTENBCKON GUPMbI 32 CHET TOro, Y4TO TON
NPVHAANEXUT CYLLEeCTBEHHasa (HO He OCHOBHasl) YacTb akumii (naes). Cm. puc.1.

C ToukM 3peHns cybbeKTOB MUrpauum kKanutana pasnnyaloT Makpo- U
MWKPOYPOBEHb.

Mwurpauus kanutana Ha MakpOYpPOBHE - 3TO MEXIrOCYyAapCTBEHHbIV Nepenvs
kanuTtana. CTaTuCcTMYeckn OHa OTPaXaeTcs B MaTeXHOM GanaHce CTpaH.

Mwurpauus kanutana Ha MMKPOYPOBHE - 3TO ABWXEHME KanuTana BHYTPU
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BB03 1 BbIBO3 Kanutana

CcyaHbin Kanman| | MpeonpuHUMaTENbCKUA KanuTan
| | |

3arimbl 1 | | BaHkoBCKkne Mpsmblie nHBecTn | MopTdenbHble
KpeanuThbl | | Aeno3uTbl n umn VHBECTULNM
cpencTea
Ha cyeTax
B Opyrux
dbunHaHco-
BbIX WHCTU-
TyTax bdunnansl

Jouephue | | Accouypo |OTﬂ,eneva| |I‘Ipoqme |
KOMMNaHuu BaHHblIE
KOMMaHnH

Puc.1. [eneHue BBO3a u BbIBO3a
Kanutana Ha CCyAHbli U npeanpuHUMaTesNIbCKUn

MeXAYHApPOAHbIX MOHOMONMIA MO BHYTPUKOPMNOPALMOHHbIM KaHanam. OHa
ocylecTBnseTca B GopMe MeXAYyHapoaAHOW MPOMBbILJIEHHOW Koonepauuwu,
T.€. BJIOXEHUN TpaHCHaLUMOHa/bHbIX KOpnopauu B A04Y4epHUe KomnaHuu. Tak,
OTOENIbHbIE IOPUANYECKN CaAMOCTOSATENbHbIE NPEANPUATUS U3 Pa3HbIX CTpaH
yCTaHaB/MBaAKT B pamMkax OLHOM MeXAyHapoOHOW Kopnopauuu TecHoe
COTpyAHMYEeCTBO B 06slacTU OTpac/ieBOl, TeXHONIOrM4eckol, noaetasbHOMN
cneumanmsaumun. 9kcnopT kanuTana obecrneymBaeT 3TU CBA3WN.

Kpome THK, 0 KOTOpbIX y>XX€& roBOPWUSIOCh, CyObeKTaMM MUrpauun kanvtana Ha
MWKPOYPOBHE BbICTYNalOT M MHOMOHaLMOHAbHbIE KOpRopauuu.

MHoroHauuoHanbHblie kKopnopauun (MHK) - 310 mexayHapogHble
Koprnopauunn, o6beanHaIOWME HauMoHabHblE KOMMaHUW psha rocynapcTB Ha
NPON3BOACTBEHHOM M HAay4YHO-TEXHUYECKOM OCHOBE. B kayecTBe npumepa Takon
KOMMaHUn 0ObIYHO MPUBOAUTCH AHINO-rONNIaHACKUIA KOoHUepH “Poan-Aatywenn”,
cywecTtBylowmnii ¢ 1907 r. CoBpeMeHHbIli kanuTan 3TOM KOMMaHuM AenuTcs B
nponopuun 60:4. MprMepoM MHOrOHaLMOHAJbLHOM Kopropauum SBASeTCs LMPOKO
1n3BeCcTHasa B EBpone wBenuapcko-weeackas komnadma ABB, cneunanmauvpyowancs
B 061aCTVU MaWINHOCTPOEHUS, INEKTPOHHON UHXeHepun. K yncny Bepyuimx
MHOrOHaUMOHabHbIX Kopropauuii EBponbl OTHOCUTCA aHMI0-roffaHacKuin XMMUKO-
TEXHONOrnM4eckmin KoHuepH “lOHunnesep”.

C TOYKM 3peHus MexayHapoaHOro npaea OTJUYUTENbHbIMU NMPU3HakamMu
MHOrOHauUMOHaNbHbIX KOoprnopaunuii aBasaioTca: 1) HanMyne MHOroHauMmOHanbHOrO
akLIMOHEPHOro kanurtana; 2) CyL,eCTBOBaHME MHOIMOHALMOHANIbHOMO PYKOBOASLLENO
LeHTPa; 3) KOMMJEKTOBaHME aAMUHUCTPALMM UHOCTPAHHbIX GUNNANoB Kagpamu,
3HaWNUMN MECTHble ycnoBug. locnegHee, KCTatv, CBONCTBEHHO M MHOIMM
TpaHCHaUVOHaNbHbIM Kopnopauuam. Boobule rpaHuubl Mexay 3TMMuM OBYMS
rpynnamMm MexXxayHapoAHbIX KOMMaHWM BeCbMa MOABWXKHbI, BOSMOXEH MEepexom,
ofHOM GOpPMbI B APYryiO.

K TpaHCHaumMoHanbHbIM M MHOFOHaLMOHaNbHbIM KOpnopauuam crnenyeT
no6aBuTb U rno6anbHbie Kopnopauumn (FK), Bbioenuelwiveca u3 cpenbl
MeXayHapoaHbix koMnaHuin. OHu BO3HUMKIM B 80-€ Irr. 1m npoaosxaiT HabupaTtb
cuny. nobanbHble Kopnopaummn NPeacTaBsioT BCIO MOLLb COBPEMEHHOIO MMPOBOIO
dMHAHCOBOro kanuTana U xapakTepusyilTcs 00beAMHEHMEM HaUMOHaNIbHbIX
KOMMaHnin 6oNbLIOro YyMcna rocygapcts. B Hambonbluen cteneHn K rnodanvsaumm
TArOTEIOT XMMMUYECKaAd, INEKTPOTEXHUYEecKas, 3NeKTPOHHasa, HedTaHas,
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aBTOMOOUNbHAA, MHPOPMALMOHHAs, OAHKOBCKAas U HEKOTOPbIE ApYyrMe OTpaciu.
OHWN npepcTtaBngioT cobo cneunanbHble 0O6bEAMHEHUS MPOMbILWAEHHbIX,
6aHKOBCKMX N OPYrUx KOHLEPHOB (Hambonee M3BECTEH MEXAYHAPOAHbIN KapTesb
OnNEK).

Paclwmpsasa cBolo aKcnaHCcuio, TpaHCHaLMOHAJbHbIE KOPNopaumMn UCnoNb3yloT
pa3Hoobpa3Hble GOPMbl OCBOEHMS MUPOBOrO PbiHKA. OTU GOPMbI B 3HAYUTENLHOMN
CTENEHN OCHOBLIBAOTCH HA KOHTPAKTHbIX OTHOLLUEHUSIX U HE CBSA3aHbl C y4aCTUEM B
akumMoHepHoMm kanutane apyrux pupm. K yncny takmx popm akcnaHcmm THK 06bI4HO
OTHOCAT: 1) nuueH3npoBaHue; 2) dpaHyan3vHr; 3) ynpasBrieH4Yeckne KOHTPaKThbl; 4)
OKa3aHMe TEXHMYECKMX U MapPKETMHIOBLIX YCAYr; 5) coady npeanpuatnii “nog, knwo4”;
6) orpaHuyeHHble BO BPEMEHWN O0rOBOPbLI MO CO34AHUIO0 COBMECTHbIX MPEeAnpUsaTUin
M COrnaweHus no OCYLECTBIEHUIO OTAENbHbIX Onepauun.

Ha npakTuke 4acTo TPyOHO 4YeTKO MPOBECTU rpaHuLy Mexay TOM UAnu UHOM
dopmMol [eaTenbHOCTU TpaHCHAUMOHANbHbIX kKopnopauunii. OHM MCMONb3ylTCs
HeanddepeHUMpPoBaHHO 1 YacTo nepenfeTaTcd. Hepeako oHM He anbTepHaTUBHDI
TPaANLMOHHOMY 3arpaHN4yHOMY WHBECTMPOBAHUIO, @ AOMOJHSIOT ero.

BaxHas ocob6eHHOCTb pa3BuUTUA 3TUX GOPM COCTOUT B TOM, YTO OHU
MCNONb3YIOTCA B 3HAYUTENbHOWN CTEMEHN B OTHOLIEHUAX MeXAy caMuUmu
TpaHCHaUMOHaNbHLIMN KOPNopaunsaMn, Bblpaxas YCUIeHNe LEHTPOCTPEMUTENbHbIX
TEHAEHUMNA.

Ocoboe pacrnpocTpaHeHne Nony4Ynnun NULEH3MOHHbIE cornawenus. B 1990 r.
06bemM MUeH3noHHbIX caenok THK npesbicun nokasatens 1970 r. noytn B 10 pas.

JIMLueH3nOoHHOe corsaweHue npeacrtasnseT cobon puanyeckuii 4Orosop,
NnO KOTOPOMY NULEH3MAp MPenoCTaBnAseT OnpeneneHHble npaBa NvueH3naTy 3a
onpeneneHHoe Bo3HarpaxaeHue. lNepegaya NMULEH3NIA OCYLLECTBASETCS Kak Mo
BHYTPUPUPMEHHBIM AOroBOPaM TPAHCHALMOHANbHOW Kopnopauuu, Tak u no
BHELWHMM KaHanam nepegayqn TEXHOOrnu.

Ocob6oin pa3HOBUAHOCTbIO JNULEH3MOHHOrO COrfnaweHns sBNgeTcs
bpaHyan3nHr (dpaHwmn3a).

®dpaH4Yali3nHr - 370 JIMLEH3NOHHOE cornaweHne, paccyMTaHHoOe Ha
MPOOOJIKUTENBLHLIA CpOK. [pn 3TOM dpaHyansep npenocTaBnseT onpeneneHHble
npaea pupmMe-KIneHTy. OTK npasa BKOYAIOT MCMONb30BaHNE TOProBOM MapKn NUin
dUPMEHHOrO Ha3BaHUS, a TakXke YCIyrn no TeXHUYECKOW MOMOLLW, MOBbILLEHUIO
kBanudbukaumm paboyer cunbl, TOProBfae M ynpasieHio 3a OMpPefesiEHHYI0 nnaTy.

C koHua 80-x rr. cTaHOBUTCS MonynsipHoi Takas dopma akcnaHcum THK, kak
oKa3aHue ynpaBJiIEeHY€CKUX U MapPKEeTUHroBbIX ycnyr. [JoroBop Ha
npenocTaBfieHne ynpaBfieHYecknx ycnyr npencrtasnseTr coboii cornawieHue, no
KOTOPOMY OMnepaTuBHbLIA KOHTPOJb 3a NpeanpusatmemM unm ¢Gason ero AesaTesbHOCTU
NpPenoCcTaBnsgeTcs APYroMy NpeanpusaTmio 3a COOTBETCTBYIOLLLEE BO3HArpaxaeHue.
dyHKUNN, BbINONHAEMble NPEANnPUATUAMN MO AOrOBOPY, MOryT BKlOYaTb
ynpaeneHne nNpon3BOACTBOM, B TOM YMCNE OTBETCTBEHHOCTb 3@ TEXHUYECKUIA U
MHXEHEPHbIN acnekTbl MPOM3BOACTBA; ynpaBileHue Kagpamu, B TOM YuUcne
Ha3Ha4YeHne U YBOJIbHEHWE MHOCTPAHLUEB U 00Oy4yeHue MeCTHOlM paboyein Cunbl;
MOKYMKY TEXHUKN U CbIpbS; MApPKETUHI N (PUHAHCOBOE YMpaBieHME.

Mo kKoHTpakTamM 00 oka3aHum TexHuyeckoi nomowm THK ocyuwiecTBnsioT
TEXHUYECKME YCNYrU, UMEIOLME OTHOLUEHNE K KakOMy-nmbo cneunduruyeckomy
acnekTy OesTenbHOCTU JaHHoW dupmbl. HYalwe Bcero noaobHble 4OroBOpbl CBA3aHbI
C PEMOHTOM M NpodUNaKTMKONM MawunH u obopyaoBaHus, coBeTamMu Mo
MCMOJSIb30BaHMIO “HOY-xay”, YCTPaAHEHMEM aBapui N KOHTPOJSIEM 3a Ka4eCTBOM.

LLInpokoe pacnpocTpaHeHne noay4ram goroBopbl O caaye 3aBoAoB “rnog, Kioy”.
B atom cnydyae THK GepeT Ha cebGs OTBETCTBEHHOCTb 3a OCYLLECTBIEHME BCEX
(vnn Gonbluei YyacTu) BMOOB OEATEeNbHOCTU, HeobXoaMMbIX OAs MAaHUPOBaAHUS
WM CTPOUTENLCTBA ONpeneneHHoro obbekTa.

B uenom TeHOEHUUS K MCMONIb30OBAHUIO MHOroo6pasHbix GOopM MeX-
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AOyHapOOHbIX 9KOHOMUYecknx cBadenn THK pasBuBaeTcsd, Kak U cam npouecc
VHTEpPHaLMOHanM3auum Kanvtana nm npov3BoACTBa, AEMOHCTPUPYS HOBblE GOPMbI
1 No4Xonbl.

OpHon n3 HoBenwux popm 3aBoeBaHus THK mexayHapOOHbIX PbIHKOB
ABNSETCA co3faHne mmm 3a pybexom cneuuanbHbIX UHBECTULMOHHbIX
KOMMNaHuu. 3agavyen 9TUx CTPYKTYp SBASIOTCHA MHBECTULUW B O0OYEPHUE U
napTHepckune npegnpuatng THK ona ctTuMynmpoBaHms NPOABUXEHUS UX NPOAYKLUNN
Ha pPEernoHasibHble PbIHKM. TakoW noaxopn UCMOMb3YIOT, B HAaCTHOCTU, KPynHenwune
MeXyHapoaHble KOMMaHuM no npogaxe 6e3ankorosibHblx HanuTkoB “lMencu-kona”
n “Koka-kona” B Appuke.

2.1.3. MupoBoin KpM3NC BHELIHEW 3af0JIKEeHHOCTU

B ycnoBusix cTabunbHOCTM U NpenckasyeMocTy B MUPOBOIM 9KOHOMUKE, Mpwu
3aemMuMKax, yBaxarLwmx ceBom 0693aTenbCTBa U NOSIHOCTLIO OM1ayunBaKOLLMX A0S,
MeXOyHapoaHble KPEeAUTHO-(MUHAHCOBLIE OTHOLUEHUS MOTYT OblTb 3bGdEKTMBHBIMU
Cc rnobanbHOM TOYKM 3PEHUs, MPUHOCH HEKOTOPbLIM MX Yy4aCTHMKAM BbIroAbl,
npeBocCxoaguIMe nNoTepu APYrux y4acTHUKOB. B Takom cnyyae BO3pencTeue
MeXAyHapoaAHOro kpeamTta Ha 6narococTosiHMEe WAEHTUYHO BO3AENCTBUIO Ha
GnarococTosHue mMep no nubepanusaumu TOProBAU UKW MUTPALUN TPYAOBbIX
pecypcoB.

BnaronpusaTHble C YNCTO TEOPETUYECKOW TOYKU 3PEHUS MOCNeACTBUSA
MEeXAYHapOAHOro KpeamTa Ha NMpakTuKe MOryT ObiTb HE CTOMb O4YeBUAHbLI. Muposas
3KOHOMMKA 3a CBOIO MCTOPUIO 3HAA HECKOJIbKO KPM3NCOB BHELLIHEN 3340/HKEHHOCTU.
MocnegHuin N3 HUX Havanca B cepeguHe 70-x Ir., NOCKOJIbKy KpeaouToBaHue
OCYLLLECTBNASIOCH BOMPEKM MpaBuiaM 4UCTON TEOPUN.

HopmanbHOe pas3BuTMe KpeauTa npegnonaraeT, H4TO AOKHUKN UMEIOT
BO3MOXHOCTb MaTuUTb U NNaTaT no ceBouM ponram. OCHOBHbIMU 3aeMLLMKAMMU,
0Cc0ob6eHHO Ha npoTsxkeHun 70-x rr., 6Gbinn passuBatolmecs crtpaHbl. B 70-x rr.
OCHOBHbIMU kpepuTopamu BbicTynanu CLUA, a Takke pasborateBlne CTpaHbl-
HedTeakcnopTepbl. Ho k cepeauHe 80-x rr. CLUA camu ctanm KpynHenLwmnm HeTTo-
MMMNOPTEPOM KanuTana, a rpynna HedTeaKCnopTUPYIOLWMX CTPaH Havana exerogHo
OpaTb KpeauT B CyMMe MOYTWU TakOWl Xe, Kakyld camMu AaBanv B KpeauT. [NaBHbIM
HOBbIM KPEOMUTOPOM BbICTYNaeT AnoOHMS, MEHEE 3HAYUTENbHAas POofib NPUHALNEXUT
KaHage n HekoTopbiM €BPOMencknmMm ctpaHam. JomMmuHupyowern gopmMon, Kak n oo
1930 r., cTanu YacTHble KpeauTbl Kak YaCTHbIM, TaK U FOCYAAPCTBEHHbIM 32EMLLMKAM,
BbITECHMB LUMPOKO pacrnpocTpaHeHHoe B 1950-1973 rr. npsaMoe WHBECTUPOBaHME
B MNOAKOHTPOJbHble dupMbl. LLinpokomMacwTabHbIli MOTOK KPeauTOB CTpaHam
“TpeTtbero mupa”, wepwuin 8 1974-1981 rr. BHe3anHo 3aBepLunncs B koHue 1982 r.
Kpuancom posepus. Kpeautopbl, NpPUOCTaHOBMBLUNE HOBOE KpeauToBaHue, B
MacCOBOM MNopsake W BHE BCAKOW oyepeam noTpeboBanv Bo3BpaTa [0JIFOB.
MpaButensctea 38 CTpaH He CMOMNW BbIAEPXMBATL COrnacoBaHHble nocne 1975
r. rpaduvkn BbinaaT No Aonaram, 60AbLUMHCTBO M3 HUX HAPYLUMAO 3TU rpaduikn B
1983 n 1984 rr. KpynHeiwme 6aHk1 Mypa CTOST nepep, IMLoM 60nbLInx noTepb no
MexayHapoaHbIM kpeantam. Besa mexayHapoaHas puHaHcoBas CTPyKTypa, koTopast
Kak cdepa 3KOHOMUYECKOW XU3HU npuobpena Hanbonbluee 3HAYEeHME 3a BECH
nepuog, HadnHasa ¢ 1914 r., oka3anacb Ha rpaHu passana.

K cepeanHe 80-x rr. BCEM BOBNIEYEHHbIM CTOPOHAM ObII0 ICHO, YTO UTOroBas
LeHa pecTpPyKTypu3auuum A[O0JroB (NepecmoTpa CPOKOB BbimiaTbl) NPeB30NAET
BCE U3OEPXKM, KOTOPbIE B 3TOWM CBA3U HECNN KPeOUTOPbI 32 BCIO NPeaLleCTBYIOLLYIO
nctopuio. B pesynbtate Ha GOHAOBOM pbiHKE Ha 20% CHU3MANCL OLEHKK aKuui
KPYyMHENLWNX aMepUKaHCKNUX OGaHKOB, BOBJEYEHHbIX B MeXAyHapoaHoe
kpeamntoBaHue. K cepeanHe 1982 r. cymma “HeHagexHbIx” 3apyOexHbIX KpeauTos,
NpeaoCcTaBNeHHbIX OEBATHIO KpynHewmnmn 6aHkammn CLUA, npeB3owna BENVYUHY
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X COBCTBEHHOrO OMMa4YeHHOro kanurtana. bonee Toro, cymma KpeauToB TOJIbKO
Tpem ctpaHam (ApreHtuHe, Bpasunuum, Mekcuke) 6bina 6onblue Mx coOCTBEHHOro
KanuTana.

Ons ponxHuKoB npobnema Takke O4YeHb cepbe3Ha. B 70-x rr. oHu Gpann
KpeouTbl Mo BbICOKWMIA HOMUHANbHbIA MPOLEHT, KOTOPbLIA oTpaxan Bceobuime
onaceHus nHonaumn. NosgHee, nocne 1982 r., cdpopmmupoBanack “HoBas apa”
6onee XecTKOW MOHEeTapUCTCKOM MONUTUKKU, BOo3rnaensemon denepanbHol
pe3epBHoOl cuctemoin CLUA, peluvBller OCTaHOBUTb UHGALMIO, OaXe ecnn 3T0
OyneT cTouTb CokpalleHUst paboynx MECT B TEYEHME HECKONbKMX NIET. B pe3ynbTate
BbICOKME HOMMHalbHble NPOLEHTHblIe CTaBkKM MPEBPATUIVCL B BbICOKME peasibHble
NMPOLEHTHbIE CTaBKWM, HAHECLIME 3aeMLIMKaM TakoW yaap, KOTOPOro OHU He
McnbITbiBAaNU Co BpemeHu Benukon pgenpeccumn 1929-1932 rr.

XOoTa CTpaHbl-OOMKHUKM MOrn Obl COXPaHUTbL HEKOTOPbLIE PECYPChI 32 CYET
3a[epXKn nnaTtexen, OHM Tak CUNbHO OrnacaktTcs NoapbiBa CBOen Gynyuien
KpeauTocnoCcoBHOCTU, YTO NPeanoynTaloT UATU MO NMyTU 3aTarMBaHMs MOSICOB (40
HEKOTOPOW CTEMeHn) C LeNblo NMPOAO/IKEHNSA BbINNAT CBOUX AONIFOB KPeaAUTOpaMm.
Taknm 06pa3om, BO MMS COXPaHEHNS HOPMaJsibHbIX GUHAHCOBbIX B3aMOOTHOLLIEHUIA
npaBUTENbCTBA BO MHOIMMX CTpaHax-A0J/IKHMKAX CMPOBOLMPOBANN UHMNGLMUIO U
COKpalweHne pasfiMyHbiX OXOO0B B HALMOHANbHOW 3KOHOMUWKE C LENbIO
BbICBOOOXAEHMS pecypcoB Ansa onnatel Aoaros. OTyacTu no 9710l NpUYMHE B
CTpaHax-[omkHMKax B 80-X rr. 9KOHOMWYECKUIA POCT 3HAYUTENBHO 3aMEeLsINIICS.

dsngercsd nm 3TOT “MUPOBOI KPU3UC 3a40J/IKEHHOCTU” NUWb CAyYanHbIM
SIBIEHWEM HELABHEN UCTOPUN UK OH Obin Bbi3BaH GyHAAMEHTaNbHLIMU AedeKTaMu
MexaHM3Ma MeXAyHapoaHOoro kpeauta?

[Moyemy e B3neT MexXxayHapoOoHOro KpeamToBaHus npomsoLuesn UMeHHO nocine
1974 r., xorpa MmMpoBasi 3KOHOMMKA HaxoAmnacb B COCTOSHUM OLLENEHEHUs OT
YeTbIPEXKPATHOro MOBbILLEHNSA LeH Ha HedTb? Chneuwanuctel npegnaralT yYeTbipe
0B6BACHEHUS.

1. B3net pe3epBoB 4acTHbix 6aHkOB. B Kakol-TO CTEMEHW CKa4yOK LLEH Ha
HedTb, NOPOAMBLUMI AeNpPeccuio B MUPOBOIM 3KOHOMMUKe, Bbi3Bas MPUPOCT
NpPeasioxXeHNss MHBECTULMOHHBIX CPeACcTB. HenocpeacTBeHHO BCNed 3a CKaykamu
HeDTAHbIX LeH B 1973-1974 rr. n 1979-1980 rr. 3Ha4YnTENbHbIE 0NN MUPOBOIrO
[oxo4a nepepacnpenensnck B nosibdy Goratbix HEPTEIKCNOPTUPYIOLWMX CTPaH C
BbICOKOI KPaTKOCPO4YHOW CKIIOHHOCTbIO K COEPEXEHUI0 [OOMOSIHUTENBHBLIX [0X0A0B.
[MpoLwno Heckonbko neT, Npexae 4em B CTpaHax ApaBUNCKOro NosyocTpoBa C
BbICOKMMUN HEDTHAHBIMU LOXOAAMU BbIPUCOBANMUCH KPYMHbIE WHBECTULLMOHHbIE
nporpamMmbl, pacxogbl Ha KOTOpble NpeBpaTuin 3T cbepexeHns B BI0OXKETHbIE
nedununtol. Noka Nponcxoamnno HapalluyBaHmue coepexeHnin, 3T cTpaHbl CTPEMUNIUCH
BblAaBaTb KpeauTbl B IMKBUAHON dOpMe 32 CYET NPOCTOro yBENNYEHUs obnmraumi,
Bekcenen n 6aHkoBckmx AenosnTos B CLUA v opyrvix BegyLumx hpUHaHCOBbIX LEHTPax.
OCHOBHbIE MeXayHapoaHble GaHkK, TakMm 00pa3oMm, MONyYUnIn KpPymnHble O0ObeMBI
HOBbIX PE3epBOB, MOAAEPXMBAIOLLMX aKTMBHOE KpeauTOBaHUeE.

PocTt 6aHKOBCKMX pe3epBOB K TOMY e NooLpsancs NMHONALNMOHHON KPpeanuTHO-
OEHEXHOM MONIUTUKOMN B Pas3BUTbIX CTpaHax.

Takum 06pasoM, “CHeXHbI koM” Havan HabupaTb cKkopocTb. Ho cam no cebe
NoMcK cnocobOB PEMHBECTUPOBAHUA HOBbLIX “HedTenonnapor” u npwu-
cnocabnmBatoLLAsCH K HOBbIM YCNIOBUSIM KPEOUTHO-AEHEXHAs MOANTUKA MOTYT NULLb
006BbACHUTL B3NeTbl 06LEMOB CPEACTB AN UHBECTUPOBAHUA. OHN He OOBACHSIOT,
OJHaKo, noyemMy AOMOSMIHUTENbHbIE CPEACTBA 3aKaH4yMBanM CBOM MyTb B KA4eCTBE
KPeOMTOB 3aeMLUMKaM U3 Pas3BUBAIOLLMXCS CTPaH.

2. HeonpeneneHHOCTb UHBECTULIMOHHOM CUTyaLmMu B Pa3BUTbIX CTPaHaXx.
KpynHenwmne yactHble 6aHky mMornn 6bl MCNONb30BaTb HOBblE PE3EPBLI A4
dUHAHCMPOBAHNS HOBBLIX MPOEKTOB B CaMMX Pa3BUTbIX cTpaHax. OgHako BHavane
nocne nNepBoro HedTAHOro wWoka, T.e. B cepeamHe 70-x rr. 6b10 WMPOKO
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pacnpoCTpaHeHO NEeCCUMUCTUYECKOE OTHOLUEHME K HOBbIM KamnnTaNOB/IOXEHUAM -
aHeprocbeperaowmm nnm nobbiMm gpyrum. MoaTomMy Bo3pocluas crnocoOHOCTb
0aHKOB OCYLLECTBNATL KPEeANTOBAHME HE COOTBETCTBOBAIA MOTPEOHOCTN B 3aEMHbIX
CpefcTBax pa3BUTbIX CTPaH, YTO MoaTankmeano 6aHkuM obpawartbCsd K BHELHUM
pblHKaM. BHMMaHWe Hayano nepeknoyaTbCs Ha 3aeMLUMKOB M3 CTpaH “TpeTbero
Mupa”, KOTOpble B TeYeHMe A0Aroro BPEMEHU BbIHYXAEHbI Obliv BbiNAa4MBaTh
NPOLEHTHl U AnBUAEHAb No 60nee BbICOKUM CTaBkaM C LESbIO NMPUBEYEHUS
4YaCTHOro kanurtana.

3. ConpotviBneHne npsiMbIM 4aCTHbIM UHBECTUUMSM B 70-e rr. 9ToT dakTop
CB$I3aH C TEM, YTO MHBECTMLMM B CTPaHbI “TPETbEro Mmpa” NpUHSaIM GopMy NpsimMoro
KPEeAUTOBAHUS MPABUTENLCTB U MPEeAnpuUsaTUn, HE KOHTPOIMPYEMbIX KPeauTopamMu.
Cny4ymnnocb Tak, 4YTO COMPOTUBAEHME pPaA3BUBAKLWMUXCHA CTpPaH MPAMOMY
VHBECTUPOBAHMIO, AAOLLEMY MHBECTOPY KOHTPOJIb 32 WHBECTUPYEMbIM MPOEKTOM,
OblI0 MakCUMasbHbIM UMEHHO B 70-e rr. MonynncTckne naeonornieckme TeHeHs,
0B0CHOBaHHbIE OMUCAHUS MOMNTUYECKUX UHTPUM TPAHCHALMOHASbHBLIX KOPMNopaunii
- BCE 3TO MPUMBENO K COKPALLEHWIO AONM MPSMbIX MHBECTULMWIA B YUCTOM MPUTOKE
dunHaHCOBBLIX PecypcoB B pasBuBawowwmecs ctpaHbl ¢ 25% B 1960 r. o 20% B
1970 r. n Bcero nmwb oo 10% B 1980 r.

HoBasa nonutmka 3aMMCTBOBaHUS CPEACTB MO MPOLLEHT BMECTO A0MNycka B
CTpaHy MWHOCTPaHHbIX WHBECTOPOB, KOHTPONMUPYOWNUX NPeanpuatma u
penaTpumpyoLmx npmbblin, okasanacb POKOBOW: korga B Hadane 80-x rr. paspasuncs
9KOHOMWYECKUIA KPU3NC N PE3KO COKPATUIMCh 0OBbEMbI KPEANTA, CTPaHbI-OOIKHUKN
oKasanucb nepeq IMuoM Heo6XxoAMMOCTU BbiNaTbl PeasbHbIX NPOLEHTOB, KOTOPbIE
HaMHOro MPEeBOCXOAMNN TO, YTO OblI0 Obl BEIBE3EHO WX 3TUX CTPaH MPSMbIMU
MHBECTOPAMU B YCJIOBUSX CHUXEHUS NMPUObINEN.

4. 9¢ppekt “Tonnbl”. Kak TONbKO MPOLLECC POCTa YAaCTHOrO KPeauTOBaHUSA
pa3BMBalOLLMXCS CTpaH Habpan Cuiy, OH MOJy4YnUsT M3BECTHYIO CAMOCTOSITENBHOCTb.
KpynHeiwme yacTHble GaHKN aKTMBHO UCKanM BO3MOXHOCTWU AN Takux onepauui,
Kaxabli CTpeMUNCS onepennTb KOHKYPEHTOB, GOpsiCb 3a NpefoCcTaBieHME BCE
HOBbIX KPEeAMTOB 3aeMLUMKaM 13 PasBMBatoOLLUMXCS CTPaH.

OddekT “Tonnbl” B 3TOM COBMECTHOW KOJUIEKTUBHOWM FOHKE MPEnoAHec eLle
pa3 ypoK, KOTOPOMY YyXe He pa3 yyuna GpuHaHCoBas UCTOPUS.

MpucoepmHeHne K oOWUM OENCTBUSM MOXET ObiTb MPUObLITLHO TOJIBKO Ha
paHHUX cTagusax B obwwmx aelicteusx. Mocnepyowme MHBECTULUN MMEIOT LWIAHC
NPUHECTU NPUBbLINbL TONIKO B TOM CJly4ae, €C/v BCS MHBECTULMOHHAA nporpamMma
yCTOMYMBA M MOCTPOEHA Ha 340POBOM OCHOBE. 3aMMCTBOBAHMS Pa3BUBAKOLLUXCA
cTpaH B 1974-1981 rr. Takumu cBoiicTBaMn He obnaganu.

B 1982 r. Bcnen 3a cokpalleHUeM MPeasioXeHns MeXayHapoaHOoro kpeaurta
DEecaTkM CTPaH-O0/MKHUKOB 3asBUAN, YTO OHW HE B COCTOSIHUM pacniaqvMBaTbCd Mo
CBOUM MpPeXHUM gonram. MoXHO Has3BaTb MO KpanHen Mepe OBa KOHbIOHKTYPHbIX
dakTopa, 0O6bACHSAIOWMX, NOYEMY ITOT “CpbIB” nMpomaollen MmeHHo B 1982 r.

1. Aenpeccus 1982 r. imeHnHo B 1982 r. npopgonxanacb BCemMupHas
nenpeccud, n as BCeEX OO/KHUMKOB HACTyNnuUauM TpyaHble BpemeHa. Muposoe
NMPOV3BOACTBO M 3AHATOCTb CTAarHMPOBAIM, a CHMXEHUEe MHOI[IUMM NpeB3oLwno
BCe OXnpaHus. Ons OOMKHMKOB 3TO 03HAYasi0 CHUXEHME CMOCOOHOCTM K BbiNjatam
1 POCT peasibHbIX (C MONPaBKOM Ha MHMMALMIO) NMPOLEHTHbLIX NiaTexen. 3To Bbi3BaAIO
KPU3NC 33[0/IKEHHOCTUN, KOTOPbIA B UHBIX YCIIOBUSIX MOT Obl Pa3BEPHYTLCS B Apyroe
BpeMS.

2. MaHn4eckoe 6ercTBo MHBECTOPOB. B TON Xe mepe, B KakOl 3HTy3nasm
MHBECTOPOB B OTHOLLUEHUW MeXAyHapoaHoro kpeamta B 70-e rr. Obln CBA3aH C
npeacTaBneHnsaIMun, 4To Tak OyayT BecTn cebs Bce uHBecTopkl, U B 1982 r. 6ercteo
MHBECTOPOB MOAAepPXMBanochk yoexaeHnem, 6yaTo opyrvue takxe npekpaTaT
KpeauToBaHme. TONIbKO NULIb KOrga B CTpaHax-AOJ/DKHUKAX CTanu NPOSBASATbCS
NpU3HaKM OEenpeccun 1 HanpskeHus, y Bcex 6aHKOB-KPEANUTOPOB MOSBUIINCH
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OCHOBaHUs kK 6ECMOKONCTBY MO NMOBOAY HOBbIX KpeaMTOB. Kaxapii MHOMBMAOYaNbHbIN
KpeamTop CTPEMUNCS NPefoCTaBUTb BO3MOXHOCTb APYrMM AaBaTb B3aliMbl HOBbIE
CYMMBbI, HEOOXOAMMbIE AN BbIMNOMHEHUS 0093aTENbCTB LO/MKHUKOB MO OTHOLUEHUIO
K HEMY IM4HO. B Lenom 6aHKu, MMEBLUVE HE3HAYUTENBLHYIO A0/ NPEeAOCTaBEHHbIX
KpeaouToB, CMOIMM BbiNyTaTbCa M nNoTpeboBaTtb BbiNaaT Mo kpegutam, Oyay4m
YBEPEHbI, YTO MPMOCTAHOBKA KPEONUTOBAHMS C MX CTOPOHbI HE BbI3OBET MpPeKpaLLEeHNs
nnaTtexen CTpaHamu-OOMKHUKaMU. BaHkn, B 3HAYNTENbHOW CTENeHW BOBIEYEHHbIE
B KPEeAMTOBaHWE CTpaH-AO/MKHUKOB, He MOrnu cebe Mo3BONINTL Takoro NMoBEAEHUS.
Kaxpomy OblfIo ICHO, 4TO BCEro Juvllb MOMbITKA NPUOCTAHOBUTbL HOBbIE KPEAMUTbI
MOXEeT CnpoBOLMPOBATL KPU3NC, B KOTOPOM KPYMHbIE CyMMbl paHee npeno-
CTaB/IEHHbIX KPEOUTOB, B TOM YUCNE 3TUM Xe KpeauTopam, He OyayT BbiMjayeHsbl.
®uHaHCcOBbIE NOTEPU KPEANUTOPOB CKOHLLEHTPUPOBANUCHL, TakuM ob6pa3om, B
KPYMHENLLINX YACTHbIX MEXAYHapOAHbIX GaHkax.

dakTopbl, ONUCaHHbIE BbILLE, NMOMOraloT OObACHUTL TOJMBLKO, NMOYEMY VIMEHHO
mexay 1974 n 1982 rr. npoucxoamnu B3NeT 1 NageHne MexayHapoaHOro Kpeaura.
Mpn 3TOM YacTo 3abbiBalOT 0OPATUTL BHMMAHME Ha Oonee BaXHbIN PakT: KPUIUCHI
3a40/KEHHOCTU ABASAIOTCA XPOHUYECKUM SBIEHWEM MEXAYHAPOAHOro KpeamTa,
0CoBEeHHO ecnn B POAU AOJIXKHUKOB BbICTyNaloT npaBuTenbcTBa. [ovyemy
MEeXAyHapOAHbIA KpeauT OKasblBaeTCsl MeHee CTabuilbHbIM, YEM BHYTPEHHWIA?

MexayHapoaHbI KpeauT YacTo BbIXOOUT M3 COCTOSIHUSA paBHOBECUS, Tak Kak
€ro pa3BUTNE OCIIOXHSAETCS HECOBEPLUEHHBIMU NPaBaMu COOCTBEHHOCTU, [JOMKHUKN
4aCTO MMEIOT CYBEPEHUTET, N UX HENb3s 3aCTaBUTb 3aniatuTb MO OOAram, ecnuv y
HUX HET Takoro >xenaHus. OcobeHHO ecnu nofydaTensamu 3ammMa SBNSITCS caMu
NPaBUTENBLCTBA: OHXM MOMYT OTKa3aTbCs MAaTUTb B CPOK MO AOAram, U KpeaouTopsbl
HE MMEeIOT BO3MOXHOCTU 06paTuUTbCs B Cyh, UKW HANOXWUTb apecT Ha aKTUBbI
OOJIKHUKOB. B npownom Obinn cnyyam, Korga KpeamTopbl Cunon oobuBanncb
Bblinnat. Ho BpemeHa kaHoHepok npownu. Ecnn Bpasmnnua npnoctaHoBmuna BbinaaThbl
no ceoum ponram, y CLUA v gpyrux CTpaH-KpeouTopoB He OyaeT BO3MOXHOCTU
nocnatb 60eBble kopabnu k ee GeperamMm. Hauusa-OONXKHUK MOXET NpuBrekaTb
WHOCTPaHHbIE KPEeauTbl 4O TOro MOMEHTa, Noka CymMMa KpeguToB He OyneTt
npeBbIllaTh CyMMY OTTOKA CPEACTB N0 OOCMYXMBAHUIO HAKOMIEHHOM CyMMbl A0ra
(T.e. BbINnaTbl NPOLIEHTOB “OCHOBHOM CyMMbl”), 1 3aTeM 00bsIBUTb O MNpekpalleHnn
nnartexen.

Kak paspewunTtb npobnemy npaB cOOCTBEHHOCTU NPU KPEeAUTOBAHUU
CyBEpeHHbIX 3aeMLWMKOB? YTO MOXET Bbl3BaTb Y CTPaAH-AO/IXHUKOB XeNaHune
3annatuTb, AaXe €CNN Yy HUX €CTb BOSMOXHOCTb 3TOr0 He Aenartb?

OObIYHO 9KOHOMUCTLI MpepfiaraloT HAAEATbCS Ha TO, YTO KpPeauMTopbl OyayT
CBOEBPEMEHHO 00CnyXuBaTb CBOW A0Nr, 4TOObl 3aWUTUTL CBOIO OyayLLYIO
KpenmMTocnocobHOCTb. MeXayHapoaHbii BantoTHbIA GoHA 0ObIYHO MCMNONb3YyeT
NPOTUB KONEBMIOLLMXCH AOMKHUKOB MMEHHO Yrpo3y OTKIOHEeHUs OyayLimx npocbO
o kpeauTax. pesa 3aknioyaeTcs B TOM, 4TOObI AaTh AOMKHUKY U CTUMYJ BbINjlaynBaTth
[ONrM B3aMeH Ha obellaHMe HOBbIX KPeaUTOB, U CPeACTBO K BbiMjaTte Nno CBOUM
npeaLwecTBYOWLMM JOAraM B BUOE HOBbIX KpeamToB. Ho aTo nopoyHasa mnaes. OHa
CKPbITO MOABOAVT K HapacTaHWIO AONrOBbIX 00S3aTENbCTB U B KOHEYHOW cCYeTe K
0TKagdy OT BbInjaT Mo Aoaram, a B UTOre - K BCMbILKE O0Nr0BOro Kpuamca.

[encTBUTENbHO NN BCE 3TO 3HAYUT, YTO BCHAKUN KPELUT CYyBEPEHHOMY
KpeaouTopy obpedeH Ha OTka3 OT nnaTexen no obs3aTenbCcTBam, CO34AKLLUM
crnopaguyeckne BOJIHbI M3BbITOYHOrO KpeamTa BnepemMexky C ero HexBaTKOWA.

970 6bINO Obl NpeyBenuyeHneM. Bbio [okasaHo, YTO NpPU KPEAUTOBAHUMU
CYBEPEHHOr0 A0/KHMKA OTKa3 OT BbINOJHEHUS 0093aTeNbCTB HACTYyNaeT B TOM
cny4yae, ecnv eAUHCTBEHHbIM MEXaHM3MOM MOAOEPXAHUS BbiNaaT CTAHOBATCS
obelaHns 0 NpefocTaBNeHUN HOBbIX KPEeOMTOB.

BeposaTHee Bcero, BepHbiM crnocobom paspelleHns npobnembl npaBa
COOCTBEHHOCTM Ha KpPeauThbl, NPEOOCTaBASEMbIE CYBEPEHHbLIM 3340J/KEHMKAM,

CoBpEMEHHbIN MyMaHUTaPHbIR YHuBepcuteT

44



ABNSETCS BBeAEHMe 3anora unm obecneyeHus, T.e. akTMBOB TOMO WM MHOMO BUAA,
KOTOpbIE MOTYyT NepenTn B COOCTBEHHOCTb KPEAUTOpa B Cllyd4ae NMpMOCTaHOBKM
BbINaaT Mo O0Ary 3aemMukomM. B npownom ctpaHamu, BOBPEMS BbiMjadqvBaBLUMMMN
[onry, oObl4HO OKa3blBaNMCh TE, YbM KPEAMUTOPbLI MMENN BO3MOXHOCTb HAaNOXMUTb
apecT Ha akTUBbl JO/MKHUKOB B Clly4ae HecobONoAeHUs CPOKOB Bbinnart. BaanmHas
3aBMCUMMOCTb (4epe3 TOProB/o 1 KpeamMToBaHne B 000MX HanpaBieHUsIX) BbINOHANA
bYHKUMIO CTpaxoBaHUs 3anMOB.

Y10 KacaeTca mocnegHero Kpmauca 3a[0/MKEHHOCTU Pa3BMBAIOLLMXCSA CTPaH,
TO OH, BEPOSATHO, OYAET CMsAryeH, korga 6aHKM-KPeaUTopbl MOMAYT HA HEKOTOPOE
yMeHblUeHMe posnra, ¢ O4AHOW CTOPOHbI, @ B CTpaHax-A0/KHUKAX HacTynuT
3KOHOMWYECKUIM NOABLEM - C APYrOW.

2.2. MexpyHapogHas mMurpauus pabo4yeil cunbl

2.2.1. CywHOCTb U BNUSIHME HaA 06J1IArocoCTosiHUE MeXAyHapoaHOoun
mMurpauum paboueit cuibl

MexpayHapogHas murpauus pabodeli cunbl npeacraBnseT cobon oauH n3
Hanbonee CNOXHbIX 9NIEMEHTOB MeXAYHAPOAHbIX SKOHOMUYECKUX OTHOLUEHUMN,
NOCKOJbKY OOBLEKTOM SBMSIIOTCS YESI0OBEYECKME PECYPCHI, YTO U ONpenensieT oCTPoTy
BO3HMKAIOLLMX B CBA3U C MEXAYHAPOOHOM Murpauuver paboyeli cunbl npodnem um
MHOIrOrpaHHOCTb MOCNeACTBUIA 3TOro npouecca. MexayHapooHas mMurpauug
paboyeil cunbl - 3TO NPOLECC NepeMELLEHNS TPYAOBbIX PECYPCOB 13 OLHOM CTpaHbI
B OPYryl0 C LeNbio TPYOOYCTPOMCTBA Ha O0Nee BbIrOAHbLIX YCIOBUSX, YEM B CTPaHe
NPOUCXOXAEHUS. [TOMMMO 3KOHOMMUYECKMX MOTMBOB MPOLECC MEXAYHAPOAHOMN
Murpaumm obycnoBIMBaAETCS TakKe COOOPAXKEHUSIMU MOAUTUYECKOrO, STHNYECKOrO,
KYNbTYPHOIO, CEMENHOIO N MHOrO XapakTepa.

MexayHapogHaa murpauus paboyeil cunbl - 3T0 0OBbEKTVBHBIM NpoLLEece,
MPUCYLLUMIA PbIHOYHOW 3KOHOMMKE. OH Tak e OObEeKTUBEH, KaK MPOLLeCC nepenvea
KanuTanoB MeXay CTpaHaMu, PasBUTME BHELLHETOPrOBbIX CBA3EN, MEXAYHApPOAHOMN
3KOHOMUYECKOW MHTerpauumn. TpyaoBble PeECYpPCbl B COOTBETCTBUMU C PbIHOYHBLIMU
3aKkoHamMu unwyT cebe Hanbonee BbIrOAHOE MPUMEHEHVE, AaloLlee MaKCUMasbHYIO0
3P PEKTUBHOCTD.

[oBOps O CONOCTaBMMOCTM 4YeJNIOBEYECKMX PpPecypcoB C ApYyrumu
3KOHOMMUYECKUMWN pecypCaMm Ha MEeXAyHapPOAHbIX PbIHKAX, BaXHO OTMETUTb U UX
ocobeHHocTn. OHKM oTpaxaloT cneuuduky ToBapa “paboyas cuna”, KOTOPLIA
SIBNSIETCS HE TONbKO OOBLEKTOM, HO U CYOBHEKTOM MEXAYHAPOAHbIX SKOHOMUYECKMX
OTHOLLEHWNI B gaHHOW cdepe. Kpome Toro, Npouecc MexayHapoLoHOW Murpaumm
OKa3blBAET HE TOJIbKO 3KOHOMWYECKOE, HO U MHOrOMJaHOBOE CouMaNbHOE,
nemorpaduyeckoe n CounanbHO-NCUXONOrnMYeckoe BAUSHUE KaK Ha CTpaHbl-
"OOHOPbLI”, Tak U Ha “NPUHUMAIOLLME CTPaHbI”.

CtpaHamMmu-”goHopamMmu” o00ObIYHO Ha3biBAOTCA CTPaHbl, OTKyda UCXOAUT
amurpaumsa. Kak npasuno, ammrpaums yny4aeT NoNoXeHNe Ha BHYTPEHHEM PblHKE
Tpyoa OaHHOM CTpaHbl, YacTU4YHO CHMXaeTca 6e3paboTmua. Kpome TOro, nocne
paboThl 3a rpaHuLEen B CTpaHy BO3BpallaloTcs, Kak npasuno, 6onee kBa-
nmduumpoBaHHble paboTHUkK. CTpaHbl-"40HOPbLI” MMEKT BO3MOXHOCTb MOy4yaTh
Ba/IlOTHblE MEPEBOALI OT CBOUX SMUTPUpPOBaBLUMX rpaxpaH, paboTalowmx 3a
pyb6exom. KoHe4yHO, BO3HMKAIOT Y MWUHYCbl, KOTOPblE COCTOAT B OTTOKE 4acTu
TPYAOBbLIX PECYpPCOB, nNpuyeM B Hanmbonee TpyoocnocobHom Bo3pacTte. CTpaHsbi-
"[OHOPbI” Takke TEepsIloT 4acTb MOHECEHHbLIX 3aTpaT Ha 06Lieobpa3oBaTesibHy0 U
npodecCcMoHasnbHyi0 MOArOTOBKY JML, CTaBLUMX SMUIrPaHTaMu.

“MpuHumawWMMmu cTpaHaMmu” HasbiBaOT CTPaHbl UMMUrpaumun. Mnwocamm
DN 3TUX CTPaH SIBNSETCS, BO-NEPBbIX, ONpeAesieHHas 3KOHOMUSA Ha obyyeHue
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pPabOTHMKOB-3MUIPAHTOB; BO-BTOPbIX, 9KOHOMUS Ha 3apabOoTHON nnaTe, Tak Kak Tpya,
WHOCTPaHHbIX paboymx OniayMBaloTCs HUXe Tpyaa HauMoHanbHbIX KaapoB. B cBsasn
C 9TUM Jaxe pasnmyaloT ABa BUAA pbiHka paboyeit cunbl: PbIHOK “MHOCTPAHHON” 1
pbIHOK “HauMoHanbHOW” paboyei cunbl. B-TpeTbux, 3a cY4ET MMMUTPAHTOB
pacLumMpsaeTcs eMKOCTb BHYTPEHHErO pbiHKA NMPEAMETOB NOTPeONEHNS; B-4ETBEPTHIX,
BPEMEHHO CBOOOHbIE AEHEXHbIE CPEeACTBA VMMUIPAHTOB, XPaHSALMECS HA CYEeTax
B 6aHKax, MOryT ObITb UCMONb30BaHbl A5t GUHAHCMPOBaHUS 9KOHOMUKKW. HakoHeu,
VMMUWIPaHTbl UrpalT 3HAYUTENbHYIO POJib B UBMEHEHUM BO3PACTHOW CTPYKTYPbI
TPYLOBbLIX PECYPCOB B CTOPOHY WX OMOJIOXEHUS.

K MuHycam mmmurpaumm ona “npuHMMalowmx ctpaH” cnenyet OTHEeCTu
NosIBNIEHNE OUCKPUMUWHALUMM MO OTHOLLUEHMIO K MHOCTPAHLAM, C OOHOW CTOPOHbI, U
BO3HMKalOLWEee HEeO0BOSIbCTBO KOPEHHOrO HaceneHus - ¢ apyron. Kpome atoro
BO3HMKAT MNpobieMbl COLMANIBHO-3KOHOMUYECKOr0, HPABCTBEHHOrO W
npeonorvyeckoro xapaktepa. lNoatomMmy cyuiecTByeT HEOOXOAMMOCTb Kak
HaUMOHaNbHOro, Tak U MeXHauMOHaNbHOro peryampoBaHns MUTrpauUOHHbIE
NnpoLLeCCOB.

2.2.2. MpoGnema “yteuykun ymoB”

PaznunualoT gBa Buga murpaumnm pabodyer cunbl: NepBbIM - 3TO MUrpauus
ManokBanuouumpoBaHHOW paboyein cunbl (Kak nNpaBwuio, 3TO MuUrpauns ms
pa3BMBaIOLWNXCA CTPAH B MPOMbILWIEHHO pa3BUTbIE); BTOPON - 3TO MuUrpauuns
BbICOKOKBaNM®ULMPOBAHHON paboyeit Cuibl, Tak Ha3biBaemasi “yreyka ymMOB”.

“YTeuyka ymMoOB” - 3TO OOHOCTOPOHHSS MUrpaumns Hay4HO-TEXHUYECKNX KaapoB
B pamMKax MMWPOBOro XO3§IMCTBA MPENMYLLECTBEHHO B MPOMbILLIEHHO-PA3BUTLIE
CTpaHbl, Beayuiaa K yTpaTe cTpaHamMu-"goHopamu” KBannmduLMPOBAHHbIX
cneuvannctoB. OcylecTBNgeTCca Takas Murpaums no CrnenylowmmMm OCHOBHbIM
KaHanam:

a) Bble3[, CNeuvanncToB B MPOMbILIEHHO Pa3BUTbIE CTPaHbI;

6) npuBneYeHne MHOCTPaHHbIX CNeunanncToB Ha paboTy B PpUPMbI, Hay4HbIE
LEHTpPbI, UccnenoBatenbckue nabopaTopun NPOMbILLIIEHHO Pa3BUTLIX CTPaH (cpasy
nocne Nosy4YeHns UMK BbICLLIEro 06pa3oBaHMsa B y4EOHbIX 3aBEAEHUSX 9TUX CTPaH);

B) NPUBIEYEHNE MECTHbIX KBANMMULIMPOBAHHbLIX KaAPOB Ha paboTy B dpunmanax
TPaHCHAUMOHANbHbIX KOMMAHWUI (Takas MuUrpaumsi HadbiBaeTcsl “KOCBEHHOI”).

Mo meTtoanke Opranmdaumm O6bEAMHEHHbIX Hauuin K KaTeropum BbICO-
KOKBaNN@ULNPOBAHHbLIX MUIPAHTOB OTHOCHATCS Hay4yHble PaBOTHUKWU, MHXEHEPHI,
Bpayn u T.A.

MprnyvHaMn Takor MuUrpaummn, Kak nNpaBumio, SBMASKOTCS:

a) NonuTMKa NOOLLPEHUS NPUTOKA CMNELMaNNCTOB 13-3a pybexa, npoBoanmas
NPOMBbILLNIEHHO Pa3BUTbLIMK CTpaHaMu (0ObIYHO 3TO KacaeTcsl BONPOCOB 3apaboTHOM
nnatbl, yCNoBuii Tpyaa u 6biTa, Tak Ha3blBAEMOro “coumansHoro komdopTta”);

0) cTepeoTunbl 3aNafiHOM KynbTypbl, NPUBMBAEMbIE B npoLecce obyyeHus 3a
pybexom;

B) AMCNPONOPLMM 3KOHOMUYECKOM 1 COLMAanbHON CTPYKTYPbl CTPaH-"00HOPOB”.

B CLLUA B 80-e rr. yaenbHblii BEC MHOCTPAHLEB CPean WHXEHEepOoB AocTurasn
10%, Bpauen - 24%, 23% uneHoB HaumoHanbHo akagemum Hayk CLUA n 33%
naypeartoB Hobenesckoi npemun - ummurpantel B CLLUA. B cepeanHe 90-x rr. B
CLLA npoxwuano 6onee 11 MAH. UMMUIPAHTOB; OHX 3apabaTbiBalOT, MO OLEHKaM,
240 mnpa. gonn. B rof. MNpu aTomMm oHM NAataT Hanorm B pasmepe 90 mapa. oonn. B
ron. B To e BpemMs amepukaHCKoe rocyaapCTBO eXEerogHo TpaTuT Ha couuanbHoe
BOCMOMOLLECTBOBAHME MMMUIrpaHTaMm 5 MApA. Aonn. 9cHo, 4To oTgaya oT
VUMMUTPAHTOB OaXe B YNCTO AEHEXHOM BblpaXeHuWn BeCbMa BbiCOKa ANg
aMepuKaHCcKoro rocygapcrea. Hemamepumo Bbille TOT BKaA, KOTOPbIA BHOCAT
BbICOKOKBANMMULUNPOBAHHbIE UMMUIPAHTblI B PAa3BUTUE aMEPUKAHCKOW Haykwu,
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MeOuUMHbI, nckycctea. Tonbko B 1993 r., Hanpumep, B CLLUA Bbexano 23,5 ThbiC.
YYEHbIX U UHXEHEepOoB n3-3a pybexa.

HecomMHeHHO, 0gHako, U TO, YTO MHOIMME y4eHble U3 Pa3BMBAIOLLINXCS CTPaH,
MOBbLICMB CBOIO KBanndukaumio n nopadotas B CLLUA n aopyrux pasBuTbiX CTpaHax,
BEPHY/NCb K cebe Ha poaviHy, MOSIOXMB HaYano Hay4yHbIM LUKOMAM W HanpaBieHUsM
B CBOUX CTpaHax. [la U He TONbkKO y4yeHble. Mony4yme obpa3oBaHMe M NOMNpPaBuB
mMaTepuanbHOe MNOJSIOXKEHME, BO3BPaALLAOTCS U NPeacTaBuTeNn Apyrux npodeccuii
- ynpaensitoLme, Bpain, CTPoUTenn, keannpuumpoBaHHble paboyne. BosspaTnnucs
Ha POAMHY MHOrmMe KmuTanubl, KOpenubl, orocnasbl, MHOMNLLI. Bce OHM npuHecnn B
CBOW CTpaHbl HOBblE 3BaHUS, KBanndukaumio, 4OCTaTOK CBOMM CeMbsM. BaxHo,
4TOObl 1 3TN CTPaHbl HAYYUIMCb LEHUTb CBOM Kadpbl, CO34aBasiv UM YC/IOBUS OIS
peannsaumm mUx noteHumana, HopMasbHble YCIOBUS ANs paboTbl U XU3HW.

2.2.3. PerynupoBaHue MeXAyHapoAHOUW Murpauuu paboueit cuibi

Mpouecc MexayHapoOoHOW Murpauum paboyein Cunbl U HaceneHus
perynmpyeTcs HauMOHaNbHbIMM 3aKOHOAATENbCTBAMU pPas3HbiX CTPaH u
MeXAYyHapOAHbIMN MPaBOBbIMM akTaMu. B HauUMOHaNbHOM 3akOHOOATENbCTBE
HaxoAaT OTpaXeHue ABe TEeHAEHUMWU: OAHa - K OTKPbITOW 3KOHOMUKE W
COOTBETCTBEHHO K CBOOOAHOMY MepeMeLLeHMIO TPYOO0BbIX PECYPCOB M HaCeneHus;
apyras - K npoTeKUVOHM3MY M OrpaHnyeHnsaM B 061acTy MexayHapoaHOM MUrpaLnn.

B kaxpgoi cTpaHe BblpabaTbiBa€TCS HauMOHaNbHas MUrPaLMOHHAs NoamTuka.
MurpauuoHHas NOJIMTUKA rocygapcTBa - 3TO KOMIMJIEKC 3aKOHOAATESNbHbIX,
OPraHn3aunoHHbIX N APYrux Mep, HanpapB/IEHHbLIX HA pPerynMpoBaHMe Bbe3ga B
CTpaHy 1 Bble3ga U3 CTPaHbl, NPeaocTaBieHNe U NNLLIEHNE TpaXKAaHCTBA UM MHOMO
cTatyca NpoXuWBaHUS B CTpaHe, MCMOSb30BaHWE B CTPaHe MHOCTPaHHOI paboueii
CWMbl, CO34aHNe CUCTEMbI COLMANbHON 3almTbl PaBOTHUKOB-MUIPAHTOB B Nepuog,
1x paboTbl 3a pybexxoMm, pernaMmeHTMPOBaHNE NOTOKOB OEXEHLEB U NX COLMASIbHYIO
3aWwmTy.

B cBA3M C pocTOM nonmuTuyeckon u gemorpaduyeckon HecTabunbHOCTU B
90-x rr., yCNOXHEHMEM MNpoLEecca aganTaumm n TPyAoyCTPOWNCTBA MMMUTPAHTOB
MHOr1e eBponenckmne cTpaHsbl, a Takke CLLIA nepelwnun k npoBegeHnio MUrpaLoHHOM
MPOTEKLIMOHUCTCKON MONIUTUKN C LENbI0 3aLLMTUTb MHTEPECHl CBOEro HacesneHus u
akoHomuku. Tak, B CLLUA no 3akoHy 06 MMMurpaumm, BCTYNMBLLEMY B CUITY B HOSIOpe
1990 r., HaunHaa ¢ 1995 r. B CTpaHy exerogHo aonyckaeTtca He 6onee 675 ThbiC.
yenoBek. 3aKOH Takxe BBOAWT KBOTY AN nuu, Bbedxawowmx B CLUA B nouckax
paboThl, - 140 Tbic. yenoBek B roa. ®paHumsa B 1993 r. Takke orpaHvyinna BbLean,
HOBbIX UMMUrPaHTOB. Pl NpuHANa pelleHne He NPeaoCTaBNATb B, HA XUTENIbCTBO
npeTeHAeHTaM Ha Bbe3[, a Takke rpaxaaHCTBO AEeTAM paboTaloLmx No KOHTPaKTY
MUTPaHTOB, NMPEUMYLLECTBEHHO TYPELLKOro MPOUCXOXAEHUs, 4TO paHee ObiNo
nPeaycMoOTPEHO 3aKOHOM. AHANOrMYHbIE YXECTOYEHUS UMMUTPaLMOHHOIO
3akoHoAaTenbCcTBa BBeAeHbl B ABcTpuun, Utanuu, Ucnanuun, Moptyranum.

BaxHass 0cCOOGeHHOCTb pPeryinpoBaHnsa MeXayHapoaHOW murpaumn padoyen
Cunbl COCTOUT B TOM, YTO OHO OCYLLECTBNSIETCS ABYMS (Unn Gonee) cybbekTamu,
BO3AENCTBYIOLMMN HA Pa3Hble CTaaun NepeMeLLEHNs HaceNeHns 1 Npecnenyowmmm
3a4acTylo HecoBnagawLlme MHTepechl. Ecnu ctpaHa-umnoptep paboyein cunbl B
Gonbluer cteneHn oTBedaeT 3a NpuUObLITUE U UCMNONb3OBAHME MWUTPaAHTOB, TO B
dYHKLMM CTpaHbl-aKcnopTepa paboyenn cunbl B OGONblLIEN CTENeHU BXOoaAuUT
perynmpoBaHMe OTTOKa M 3aluTa MHTEPECOB MUMPAHTOB 3a PyOexoM.

Bo MHOrmx acnekrax MHTEPECHl CTPaH-3KCMOPTEPOB U MMMNOPTEPOB paboyei
CUMbl OKa3bIBAOTCA TECHO NepenneTeHHbiMU. [paBOBOE BbipaXeHWe B3aVMHOM
3aMHTEPECOBAHHOCTM CTpaH, NPUHUMAKOWNX N HANPaBAFIOWNX MUTPAHTOB,
ocyuiecTBnaetca B dopMe ABYX- UM MHOFOCTOPOHHUX MeXAYHapOoaHbIX
cornaweHu no sonpocam murpauum. CornacHo lMporpamme OencTBuii, MPUHATON
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B 1976 r. Ha BcemupHoin KkoHdepeHUUM MO 3aHATOCTM B pamkax MOT
(MexpyHapoaHaa opraHvsauus Tpyga - CNeuvann3mpoBaHHOE Yy4YpexaeHue
OOH, perynupytouiee cpenn npoYero BOMpPoOChbl Murpaunm paboyein cunbl),
opraHusauus Habopa paboyeli cunbl OOKHA NPON3BOONTLCS Ha OCHOBE ABYX- WU
MHOFOCTOPOHHMX COornalleHunii, paspaboTaHHbIX Ha OCHOBE N3YYeHUNsT SKOHOMMYECKMNX
M couManbHbIX NOTPEOHOCTEN CTPaH-3KCMNOPTEPOB M MMMOPTEPOB paboyer cunbl.

B HacToswee BpeMSA 3HAUYUTENLHOE YUCNO YYPEXAEHUN M OpraHnsauyui
npexpae Bcero B pamkax OOH, a Takke pervoHasbHbIX FPYNNMPOBOK 3aHMMaoTCS
npobnemMamMu, CBSI3aHHBbIMW C MUrpaLMelr HaceneHns 1 TPyOoBbIX PECYPCOB.

Tak, Komuccuss OOH no HapopoHaceneHuto pacrnonaraeT COOTBETCTBYOLINM
$OHOOM, 4acTb KOTOPOro MCMNONb3YeTCca Ha cybcuanpoBaHMe HauMOHalbHbIX
nporpaMm B 06nactv murpaumm HaceneHus. Kak yxe roBopuiocb, OesTENbHOCTb
MOT B kayecTBe OOHOW M3 Lenen npeaycmaTpuBaeT pPerynmpoBaHne Murpauum
HaceneHuda. Pag mexayHapoOHbiX AOFOBOPOB, NMpuHATbix BO3 (BcemupHom
opraHmsauuven 34paBOOXPaHEHUS), COAEPXUT CneumnanbHble HOPMbl, KOTOPbIE
KacalnTcad GU3NYECKOro COCTOAHUSA TPYAALLUXCA-MUTPAHTOB. B KOHBeHUMAX
IOHECKO wnmeloTcs MONOXEHUS, HanpaBfieHHble Ha yny4ylleHne obpasoBaHus
TPYOSALLMXCA-MUTPAHTOB U YNIEHOB MX cemeli. Bo3pacTtaet pons MexayHaponHou
opraHnsauum no murpauum (MOM), uenblo KOTOpOI ABnsgeTca obecnevyeHve
ynopsia04eHHOCTU U MIaHOBOW MeXAyHapOAHOW MUrpaumn, ee opraHn3aumsi, ooMeH
OonbiTOM U MHGOpMauMern No ykalaHHbIM BonpocaMm. B 3anagHon EBpone
0esaATeNnbHOCTblO, CBA3aHHOM ¢ obecrneyeHMeM M 3alUTON NpaB TPYOALLUXCS-
MUTPaHTOB, 3aHMMaeTcs MeXxnpaBuUTesibCTBEHHbI KOMUTET MO BOMpocam
murpaumm (CUME).

CooTBeTCTBYIOLLME OOKYMEHTHI MEXOYHAPOAHbIX OpraHn3aumii uMetoT 6osbLuoe
3Ha4YeHNEe NMPUMEHUTENBHO K HaUMOHANIbHOMY 3aKOHOAATENbCTBY, MOCKOMbKY MpU
dopMMPOBaHMM MONNTUKM B 00NACTM BHELLUHEN TPYyOoOoBOW MUrpauuy OOMKHbI ObiTbh
yuTeHbl TPebOoBaHUSA MEeXAYHapOOHbIX KOHBEHLMINA.

MexayHapoaHble KOHBEHUMM, B TOM 4ucne Bceobuias peknapauuvs npas
yenoseka, npuHatags OOH 10 gekabpsa 1948 r., o6bABNAIOT CBOOOAHbLIV BbIGOP
MeCTa XUTenbcTBa 1 paboThl B KAYECTBE OCHOBOMONAraLmx npaes yenoseka. OaHom
13 OCHOBHbIX naen KouseHunm MOT o TpyaamMXCAMMrpaHTax aBAsgeTcs npmuaHaHme
rocyaapcrteamum, patuduLMpyoWnMMN OaHHbIA JOKYMEHT, PABEHCTBA B OTHOLLEHUU
MUIFPAHTOB HE3aBUCUMO OT MX HALWOHANIbHOCTU, PACOBOW MPUHALNEXHOCTU,
penurnn, nona u T.N. KOHBEHUUS COLEPXWUT CTaTbW, HanpaB/iEHHble Ha
perynnpoBaHne yCrnoBUi, Npm KOTOPbIX TPYAALLMECS-MUTPaHTbI OyAyT MMETb PaBHbIE
C rpaxgaHamm npuHMMaloOLLEro rocygapcTea npaBa B BOMPOCax, ONpenefieHHbIX
KoHBeHUMeN.

HeobxoaMMo OTMETUTb, YTO MeXAyHapOAHbIE NPaBOBbLIE aKTbl, PErynvpyloLmne
NPOLECCHI MUrpaunm mMexay cTpaHamMu-y4acTHULAMU COrnalleHnin, a Takxe C
TPeTbMMM CTpaHamu, Kak NpaBuio, yCTaHaBAUBAKT nubepanbHblie HOPMbI
nepemMeLLeHns HaceneHns n paboyelt cuibl BHYTPU UHTErpauMoHHbIX FPYNnMpPOBOK
M OrpPaHUYUTENbHbIE MO OTHOLLEHUIO K TPETLUM CTOPOHAM.

Tak, B pamkax EC nognucaH psg KOHBEHUNIA, PEFYANPYIOLMX MEXOYHApPOaHble
NMOTOKW HaceneHus n padoyeln cunbl. B nx yucne naparpad 52 Pumckoro goroeopa
1957 r., BctynuBwmin B cuny B 1968 r. n npenoctaBngaowmini paboTHUKAM LWeCTn
CTpaH-nepBoHayvasnbHbiX 4yneHoB EC npaBo nomcka paboTbl B CTpaHax-y4yaCcTHMULLAX
(no3oHee OHO ObINO pacnpocTpaHeHO Ha BCce cTpaHbl-4neHbl EC); LUeHreHckoe
cornaweHue cemun ctpaH EC 1985 r., BctynmuBwee B cuny B 1993 r. u
yCTaHaBMMBAIOLLLEE HA NEPBOM 3Tane eauHble BU30BbIE NpaBuia Bbe3[a B CTPaHbl-
ydyacTHuubl CornaweHud, a 3atemMm ¢ 1995 ropa npegycmaTtpuBalolee MNosHYyo
JNKBNAALUMIO CUCTEMbI KOHTPONS NEPEABMXKEHNS MPaXaaH Ha BHYTPEHHUX rpaHmuax
CTpaH “cemMepkn”.

9 nekabps 1989 r. B EC npuHata “XapTusi OCHOBHbIX COLMalNbHbIX NpaB
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pab6ounx E3C”, zakpenndiouias npaBo CBOOOOHOrO NepeMeLLeHns Kaxaoro
paboTHrka EC Ha Tepputopun coobLuecTtsa.

B paspene | “Xaptun” 3anucaHo:

1) “Kaxgbliii paboTHMk EQC gomkeH MmeTb npaBo cBOOOOHOIro nepemeLleHuns
no Ttepputopun CoobuiecTBa, NOAYUHASGCH NMpaBuiaamMm U OrpaHUYEHUsM,
00yCnoBNEHHbIM O0OLWECTBEHHLIM MOPAAKOM, 00OLECTBEHHON 6E30MaCHOCTbIO U
300pOBLEM”;

2) “Cobopa nepemMelleHns OO/KHA fJaBaTb NPaBO KaxaoMy pabOoTHUKY
BblOpaTh nboe 3aHAaATUME unu npodeccuto B8 ESC Ha OCHOBE MPUHLMNOB
paBHOMpPaBKs, KacaloLMXcs TPYA0YCTPOICTBA, YCI0BUIA TPYAa 1 COLManbHOM 3alnTbl
B NPUVHUMAIOLLEN CTpaHe”.

B “Xaptun” peknapupyetcs, 4TO CTPOUTENLCTBO €OUMHOr0 3KOHOMWYECKOro
MPOCTpaHCTBA MOAKPENNSAETCS ero coumnanbHbiIM 0ObACHEHUEM.

[0 MHEHMI0O HEeKOTOPbIX CMeuuaancToB, BOMJIOWEHME MPUHLMNOB CBOOOAbI
nepemeuieHns BHyTpu EC MoOXxeT npumBecTu K TOMY, 4YTO BbICOKOKBa-
NMOUUMPOBAHHbIE Kaapbl, MHXEHEePbl MOXET KOHUEHTPMPOBATLCA B Hambonee
pa3BUTbIX pernoHax. HuskokBannduuUnMpoBaHHble PabOTHUKN OKaXyTcs MeHee
MOOUNBHBLIMN.

Pesynbtatom Murpaummn paboueii cunbl B EC MoxeT ctaTb ee gemnuHr. Tak,
nopTyranbckme NpeanpusaTus OTNpPaBAsalOT CBOMX paboymMx Ha CTPOUTENIbCTBO BO
dpaHuynio 1 PPI Ha ycnoBuax onnaTthl TpyAa, ycTaHABAMBAEMbIX HUXE
HauMOHasIbHbIX CTaHOAPTOB.

2.2.4. OCHOBHble TEHAEHUUU U NpPobGseMbl MEeXAYHAPOAHOW MuUrpauumn
paboueii cunbl Ha COBPEeMEHHOM 3Tane

OpHa 13 rnaBHbIX 3aKOHOMEPHOCTEM COBPEMEHHOM MeXAyHapOoaHON MUrpaLmm
3ak/llnyaeTcsa B 3HAYUTENbHOM M MOCTOSAHHOM YyBEeNM4YeHun ee macltabos,
BOBJIEYEHNMN B 3TOT MPOLECC MPAKTUYECKM BCEX CTPaAH. OTO SBMIEHME CTaHOBUTCH
TUMUYHBIM B COLIMANIbHO-3KOHOMUYECKOW XN3HU COBPEMEHHOro obLiecTsa. B Havane
90-X rr. TONIbKO B MUPOBOM KanUTaJNUCTUYECKOM XO3SIMCTBE HACUYUTbIBAIOCb HE
MeHee 25 MJH. TpyaswnxcammrpaHToB. C y4eToM Xe UX cemMeil, MUrpaHTOB-
CE30HHMKOB U OpYyrux kaTeropuini obuwas YMCreHHOCTb MMMUIPAHTOB NMPUMEPHO B
3-4 pasa Bblwe. bonee NoNOBMHbI N3 HUX BbIEXANN U3 Pa3BUBAOLIMXCS CTPaH, OBe
TPETU U3 HUX HAXOOATCs B MPOMBbILLUNIEHHO Pa3BUTLIX CTpPaHax.

OCHOBHOM MOTOK MEXAOYHapoA4HOW Murpaumm B NoclenHee BpeMs
ycTpemnsetcs B CLUA. OpyruM KpynHENWUM LEeHTPOM MPUTSKEHUS MUIPAHTOB
ansaeTca 3anagHas EBpona: cpeaHuii exeroaHbli NpUPOCT MHOCTPaHHOW paboyei
cunbl coctaBnaet 600 TbiCc. 4yenoBeKk (C yY4ETOM YJIEHOB CEMEN YMCIEHHOCTb
BbeaxXallux Bo3pacTtaeT go 1,3 MaH. yenosek). JlnaoepcTtso no macwrtadam
mmmMmurpaummn B Eepone yaepxusaioT epmanus, @paHums n Benukobputas. B
KayecTtBe npumepa 6osiee NokasibHbIX HaUWMOHaNbHbIX LEHTPOB MPUTSAXEHUS
MUrPaHTOB MOXHO Ha3BaTb ABcTpanuio, KaHaay, HedTenoObIBalOLIME CTPaHbI
Apabckoro BocTtoka.

3avyacTylo npu OANUTENIbHOM WCMNOJIb30BAHMM MHOCTPaHHbIX pabouynx
3aBUCMMOCTb OT UX Tpyda B OTAENbHbIX rOCYyOapCcTBax CTAHOBUTCS HACTOJIbKO
Besinka, 4To 6€e3 NpuBAEYEHUS HOBbIX MUIPAHTOB HEBO3MOXHO HOpPMasibHOEe
GYHKLUVMOHMPOBAHME HEKOTOPbIX OTpacieit JaHHOro rocymapcTtBa (Hanpumep,
CTpouTENbCTBa, cdepbl ycnyr v ap).

CTteneHb 3aBUCMMOCTU 3KOHOMMUKM B LLEJIOM UK ee OTAENbHbIX OTpacrien
onpenenseTcs nokasartenemM yaebHOro Beca MHOCTPaHHbIX padoynx B 06LemM Yncne
3aHATbIX, KOTOPbIA paccyuTbiBaeTCa MO cneaylowen Gopmyne:

CoBpeMeHHbI M'ymaHuTapHblii YHuBepcuteT

49



_ Y un.pab.
1H.pao. Y 3aHATBIX

Mo knaccudukaumm OOH NOCTOAHHBIMU TPYAALWMMUCA-MUTPaHTaMM
cumTalTcsa nuua, npubbiBalowmMe B cTpaHy BBO3a AJs TOro, 4ToObl HANTM
onnaymBaemMyio paboTy Ha cpok, npesbliwawowmini 1 rog. CywectsyeT 1 ocobas
KaTeropusi nerasibHbiX MUrPaHTOB - pabouyue c¢poHTanbepsbl, T.e. pabouue,
eXelHEeBHO nepecekalollme rpaHuuy, 4Tobbl paboTaTtb B COCEOHEM rOCydapCTBe.

CnoxHor npobnemMon COBPEMEHHOTO Mupa CTAaHOBUTCH HeneranbHas
murpaums. HemeranbHble MUrpaHTbl - 3TO /1MUa, KOTOpble B MomMckax paboThbl
BblE€3XAlOT B CTPaHy HeserasbHO MM Ha 3aKOHHbIX OCHOBAHUAX (Hanpumep,
TypucTamMu, No nMpuriaweHunto) U HeneranbHO TpyaoycTpamBatTcd. JaTtb
KOJIMYECTBEHHYIO OLLEHKY 3TOMY SIBIEHMIO MPaKTUYEeCKM HEBO3MOXHO. Tak, 4mMcno
noanosnbHbIX UMMUrpaHToB B CLLIA konebnetcsa B npegenax oT 2 A0 13 MIH. YenoBek.
PocT HeneranbHO MMMUrpaumMm 06bICHIETCS MHOIMMU NpudrHamu. Camas rnaBHas
N3 HUX 3aK/04aeTCs B BO3MOXHOCTU A7 NPeAnpUHMMATENS MCMNOb30BaTb CaMyto
neuleBylo 1 6ecrnpaBHyio pabouyo CUy U MOAY4YUTb NPU 3TOM OFPOMHbIE MPUBLINN.

2.3. MnaTtexHblii GanaHc

2.3.1. CocTaBHble 4acTu rMJiaTeXHoro OGanaHca

MnaTtexHbii 6anaHc npeacrtaBnsgeT coboil 0T4eT 060 BCEX MEXAyHAPOOHbIX
chenkax pe3uaeHTOB TOM UM MHOW CTpaHbl C HEPE3WOEHTaMU 32 OMNpPELENEHHbIN
nepuopn speMeHn. OH OTpaxaeT COOTHOLUEHUE Mexay 06beMOM TOBApPOB U YCIyr,
NMOMYYEHHbIX OAHHOW CTPAHOM M3-32 rpaHuupbl U NMPEeOOCTaBAEHHbIX €10 3arpaHule,
a Takke M3MeHeHUs B ee PUMHAHCOBOW MO3ULMM MO OTHOLLUEHUIO K 3arpaHuLie.

MnatexHblii 6anaHc UMeEeT AeNo C NOToKamMu, a He ¢ 3anacamu, C USMEHEHUSMMN
B peasibHbIX U UHAHCOBbLIX aKTMBax M MaccuBax, NMPOUCXOASALWMMM 32 Oa3UCHbLIN
nepuoa, a He ¢ OOWMMU CyMMaMmy 3KOHOMMUYECKUX aKTMBOB W MACCUBOB CTPaHbI,
KOTOpPblE CYLLECTBYIOT B HEKUIM KOHKPETHbIA MOMEHT BPEMEHW.

MnaTtexXHbIi 6anaHC COCTaBASETCS C LIENbI0 BbIMOSIHEHUS KakK YYETHbIX, TaK U
aHaNINTUYeCKUX 3a[ay, TECHO CBA3aHHbIX MexAay coboi. AHanM3 nnaTexHoro
6anaHca nNo3BonsieT cAenatbh BbiBOAbI O TOM, HAckoNbko 9ddEKTUBHO cTpaHa
crnocobHa ynpaBnaTb CBOEV BHELUHESKOHOMWYECKOU OEATEeNbHOCTb, U CIYXUT
OCHOBOW A1 NPUHATUS pelleHnin B 061acT BHELIHE3KOHOMUYECKOW MONUTUKN.

MnaTtexHbli 6anaHC COCTOUT U3 TPEeX KPYMHbIX pa3fesnos:

- cyeT (unm GanaHc) TekyLmx ornepaumii;

- cyeT (Unu 6anaHc) onepaunii ¢ KanuTasoMm;

- pacyeTbl Mo oduUMaNbHbIM MEXAYHAPOAHbIM pe3epBaMm.

B Tekywem nnatexHom OGanaHce (6anaHce TeKkywux onepauuii)
oTpaxatTcs npouecc obmeHa ToBapamu U ycayramu M Takke OOHOCTOPOHHME
pasoBble nnaTexu. Yacte nnartexHoro 6anaHca, koTopas oTpaxaeT 9KCnopT U
MMMNOPT, Ha3blBaeTCS TOProBbIM GanaHCOM CTpaHbl (CnefoBaTeflbHO, MOHATME
“TexyLuMin NnaTexHblii 6anaHc” wupe “Toproeoro”).

BanaHc OBUXEHMS KanuTasoB OTpaxaeT Kymnilo 1 npoaaxy 3apybexHbix
aKTVBOB, NPeaOoCTaBfeHNe 1 NOoJlydeHne AONrOCPOYHbIX 3aiMoB 1 ccyn. CpencTea,
npenocTaBiE€HHbIe OPYrMM rOoCyaapCTBOM WAW MHOCTPAHHbIM NPeanpuaTUEM,
paccMaTpmBaloTCs Kak OTTOK KanuTana, a 3ariMbl, MOMyYeHHbIe Y APYriX rocyaapcTB
- KaK MpUTOK.

B TpeTbem pasgene BbIAENSIOTCS Oornepaunu, He CBS3AaHHbIE C KOMMEPYECKOMN
neatenbHocTb. OHU cnyXaT CpeACTBOM YPaBHOBELLUMBAHUS CafbAo MiaTeXHOro
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OanaHca, Hanpumep, ymeHblueHusa ero geduumta. C 91Ol LENblo UCMOJb3yeTcs
npogaxa 30/10Ta, NPUBJIEYEHNE HOBbIX KPEAMTOB, OTCPOYKA NnaTexein No KpeauTam,
MoJsly4eHHbIM paHee, 1 NPoLeHTaM 3a NoJjib3oBaHne nMmu. Bce aTu onepaumm nmeoT
ocoboe HaszHayeHue - yny4ylnTb COCTOSIHME MnaTexHoro 6anaHca u No3ToMmy
BblOENaoTCa B 0CcoObIi pasgen.

2.3.2. Tekywmii nnateXxHblii GanaHc

BanaHc no Tekywm onepauusam (cyeTam), Uan TekyLMin nnaTeXxHbli 6anaHc
LaeT OOCTAaTO4YHO MOJIHbIM 06beM MHPOPMALMN OTHOCUTENIbHO 3KOHOMMUYECKOrO
MOMOXEHUS CTpaHbl. [O3TOMY Halle BCero Ans BbIBOAOB O COCTOSIHUM SKOHOMUKU
TOW MW MHOW CTPaHbl CyOSaT MCX0OS M3 aHann3a TeKyLLero naaTexHoro GanaHca.

Tekywmm nnatexHbli 6anaHc Bk4YaeT B ceba cnenylouwme OCHOBHbIE
NOArpynnbl CcTaTen:

1. ToBapbl (TOproBblii GanaHc), BkoYalolwme B cebs aKCnopT U MMMoPT
TOBapoOB; TOBapbl, NpeAHa3Ha4yeHHble ON9 nepepaboTkn; PEMOHT; TOBaphl,
[OCTaBNEHHbIe B NMOPTbl NepeBo34YnkamMn; HEMOHeTapHoe 30510TO.

2. HedakTopHble ycnyru, Bkjw4awuime B ceba TPaHCNOPTHbIE YCNYru;
TYypU3M (OEeN0BOM N UHAMBUAOYANbHbIA; YCAYrn CBA3WU; CTPOUTENbHbIE; CTPAaXOBbIE;
dUNHAHCOBbLIE, KOMMbIOTEPHbIE U WHOOPMAUUOHHbLIE; JNULEH3UPOBAHHbIE
BO3HarpaxneHus (BO3MeLlleHVe 3a npenocTaBiieHne npaB Ha UCMONb30BaHME
JIMUEH3nIA*, “Hoy-xay” 1 Op.); pPoKATU (Nnepuoguyeckme Tekywme MPOoLEHTHbIe
OTYUCNIEHMS 3a UCMONb30BAHWE NVLIEH3MI); NayLllanibHble NAaTeXxu (onpeaeneHHasa
TBEPOO 3adUKCUPOBAHHAA B COMNaLIEHUAX OEHEXHad CyMma 3a MCMNOSb30BaHue
NNUEH3UN, BbiMlaynBaemMas eaMHOBPEMEHHO UM B OTHOCUTENIbHO KOPOTKUIA CPOK);
npouve ycnyru B cpepe 6U3Heca; pasBriedeHmsl, KyIbTypHbIE MEPOMPUATUS, OTAbIX;
YCNYr rOCYAApPCTBEHHbIX Y4PEeXOEHUN, He BKJIOYEeHHble B ApYyrve CTaTbu.

3. dakTopHbIe ycnyru, Bkiyawuwme B cebs BbinnaThl MUaM HaeMHOro
TPy4a; 40X04bl OT MHBECTULMIA, B TOM YMCEe NPSMbIX (JOXOA OT akunii, MOCTYNAeHNs
OT NpeaoCcTaBNEHHOro kpeauTta), NopTdenbHbiX (40X04 OT akuuin, NPOUEHTbl OT
ornepaumini ¢ obnMraumsMmn, KPaTtkoCPOYHbIMU LEHHbIMK Bymaramu 1 npoy.) u T.n.

4. Tekywme TpaHcdepTbl, BKIoYawowme B cebs nepeBoapl AEHEXHbLIX CYMM
Mo rocyfapCTBEHHOW NMHUU U MO MPOYMM CEKTOPAM, B TOM YMCNE OEHEXHble
nepesoabl pabdoTaloLLmX.

2.3.3. Metoguka nocTpoeHus nnarexHoro OanaHca

OcHoBononarawlwyM Ay COCTaBNEHUS NnaTexHoro 6anaHca aBnseTcs METOL,
OBOWHOIM 3anucu MexXxayHapOoAHbIX CAefiok. OToT mMeTon 6asnpyeTcs Ha TOM, YTO
KaXxaon perncTpalmoHHON onepaLmy COOTBETCTBYET NaTex B TON UK nHon dopme,
a GanaHc nnatexen W MOCTYMNIEHUIA OOMKEH CXOAUTLCS.

Cuctema pBoiiHOM OyxranTepckoW 3anvcu, UCMosfibdyemMas npu coCTaBneHUn
nnartexHoro 6anaHca, O3HayaeT, YTO Kaxaagd ornepauus npencraBneHa OBYMS
3anMcaMn, UMelLWwyMn OAMHAKoBoe 3HadyeHne. OgHa M3 HUX PErncTpupyeTcs Kak
“KpeanT” N MMEET MONIOXKMUTENbHbLIN 3HAK, Apyras - kak “aeber” ¢ oTpuuaTesbHbIM
3HAaKOM, a CyMMa MX BEJIMYMH, TaK Ha3biBAEMOE Cafib[lo MniaTtexHoro GanaHca,
DOMKHA PaBHATLCS HYJIIO.

BonblIMHCTBO 3anucer B NaaTexHOM 6anaHce KacaeTcs onepaumii, B KOTOPbIX
O[HV 39KOHOMMUYECKME LEHHOCTU NPESOCTABASIOTCS MK nNpuobpeTaoTcs B 0OMeH
Ha aOpyrve, v norawawlime KpeamToBble U 1ebeToBble 3anucu, KOTOpbIX TpebyeTt
cucTeMa perncTpaumm, 3a4acTylo NPOUCXOAAT aBTOMATMYECKM OT 3aHECEHUS OBYX
3anmMcei paBHbIX BeNWYMH No oboum npepmeTam obmeHa. Hanpumep, akcnopT

* JlMueHaua - OOKYMEHT, Oalowmii NpaBo Ha MCMOJb30BaHWE Kakoi-nMbo Npoaykumm UM TEXHOIOMUN.
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HEKOEero ToBapa PerncrtpupyeTcs B CTaTUCTMKE MO TOBapam, a onjara 3TOoro
aKcnopTa - B CTaTucTuke GaHKOBCKMX onepawmii no MU3MeHeHUsIM B akTUBE 1 naccuBe.
B kauyecTBe npumepa BO3bMEM 3KCMOpPTepa, MOJSyYMBLUErO 3a CBOM TOBap
VIHOCTPaHHYyIo BantoTy. B aTom cnyyae ogHa 3anuck (3geck “kpeamt”’) OygeT o3HavyaTb
perncTpauunio akcrnopTta ToBapa, a Apyras 3anucb (B AaHHOM cnydae “nebet”)
3aduUKCUpPYET yBENMYEHME BaNlOTHOIO CHETa 3KCMOPTEPA Ha Ty Xe CyMMy.

B 1O Xe Bpems BblBO3 000pyAoBaHWS B CHET OnjaTbl YCTABHOro kanutana
npeanpuaTns, Co3gaHHOro 3a pybexom, 6yaoeT 3aperncTpupoBaH Mo KPeamuTy Kak
3KCMopT 1 No AaebeTy kak npsiMble MHBECTULMN 3a PyOeExXOoM.

BonbWMHCTBO NPOBOAOK B MniaTexHoM 6GanaHce OTHOCUTCA K CAesikam,
KOTOpble NOAPa3yMeBAOT BCTPEYHbIA MOTOK: 3TO 0OMeH ToBapamu, ycnyramu,
dUHAHCOBLIMK aKTUBaMM, O0X0Obl OT MHBECTULMA. B TO Xe Bpems B nnaTexHbln
6anaHc BKOYATCA Onepauun, KOTopble He BreKyT 3a co0oWl amekBaTHOM
KOMMNeHcaumm B TOW Unm nHonm dopme (ToBapbl, YCNyrv UamM akTusbl). Takue
onepaumn OTHOCATCH K paspsay TpaHchepToB, T.e. OAHOCTOPOHHUX MNEPEBOAOB
MOCTYMNJIEHUNA.

B aToMm cnyyae aBTOomatuyeckm OyaeT 3anmMcaHa TOJIbKO O4Ha CTOpOHA
onepauuu, a ang Hannyns HeobBXOAMMONM KOMMEeHcauum B niaTexHom bGanaHce
NPUXOANTCS AenaTtb 3anmcu no crtatbe TpaHchepToB. TpaHCchHepTbl NOKa3biBAKOTCA
KaK KpeauTbl, Korga 3anucu, KOTOopble OHW MorailaioT, ABASOTCA 4e6eToBbiMU, U
Kak nebeTbl, Korga 3Tu 3anucu SBASIOTCA KPeauToBbiMU. DakTUYecKu 3TO
6e3B03Me3Hble NepeBoAbl, 1 MO3TOMY B 0OanaHce UX MMEHYIT nepesogamMu
(TEKYLLMMU UM KanuTanbHbIMK). Takmm 06pa3om, Npu COCTaBEHUM MIATEXHOro
6anaHca B rpady “Kpegout” 3aHOCUTCHA 3KCMOPT TOBAPOB W YCAyr, MosjyyYyaemblii
[OX0A4, YBenMyeHne nacCcuBOB WM YMeHblLUeHue akTMBOB, a B rpady “Hebet” -
MMMOOPT TOBApPOB WM YCNyr, yrjaynBaeMblii AOX0A, YMEHbLUEHMEe MacCUBOB WU
yBENNYEHNE aKTUBOB. [pyrnummn crnoBamu, ANAS aKTUBOB (MaTepuanbHbIX UK
dUHAHCOBBIX) KpeauTHasa NpPoBOAKa O3HAYAET onepauuio, NPUBOASLLYIO K UX BbIBO3Y
(1 TEM CaMbIM K YMEHBLLEHMIO), B TO BPEMS Kak KOHTPINPOBOAKA Mo AebeTy Noka3biBaeT
ornepaumio, NPUBOASLLYIO K X BBO3Y (M TEM CaMbIM K POCTY). HYTO KacaeTcs naccuBoB
(06a3aTenbCTB), TO 3aKOHOMEPHOCTb MOMly4aeTCd MPSAMO MPOTUBOMOSOXHOIA.

CuncTtema OBOMHOW 3anucu npepnonaraet dopmanbHOe OTCYTCTBUE
PacxoXAeHUA MexXay pasMepamu canbAo MO KPeauToBbIM U Ae6eTOBbIM CTaTbsM.
Ha npakTuke Takoe COCTOfHME HEeOOCTUXMMO. M3-3a CROXHOCTM MOSHOro oxsaTta
BCEX CLENOK, HEOAHOPOAHOCTU LIEH, padHuLbl BO BPEMEHWN PErUCTpaunm coenok n
Op. HeEN30EeXHbl Pa3fINYHbIE UCKAXEHUS. OTUM 0OYCNOBIEHO BBEAEHNE B MNATEXHbIN
6anaHc cneumanbHon ctatbM “OwWnbkM 1 nponyckn” (nnu ““YmcTble oWMOKM K
nponyckun”). Kak npaeBuno, BeNn4nHa, nokasaHHasg B 3TOW CTaTbe, OTHOCUTESIbHO
HeBennka 1 cTabubHa, 04HAaKO OHA Pe3K0 BO3PACTAET U MOXET JOCTUraTb H60JbLLNX
3HaYeHUn B cTpaHax co cnabbiM KOHTPONEM 3a NpenocTaBfieHMEM OTHETOB
Yy4aCTHMKaMU BHELLHE3KOHOMUYCKMX CBA3EN ONS CTAaTUCTUKM NNaTexHoro 6anaHca.
B aTtom cnyyae BenuymHa nponyckoB M owunboOK gaeT npeacTaBiieHUE O
HEe3aperncTpMpoBaHHOM OTTOKE (MNU MPUTOKE) KanuTana.

2.3.4. AHann3 nnartexHoro GanaHca

B cooTtBeTcTBUMK C npuHUMnamMmm nocTpoeHna niaaTexXHoro 6anaHca oH Bcerga
ABNAETCA C6aﬂaHCI/lpOBaHHbIM. [MoHaTne oTpuuaTeNbHOrO WUAN MNOJIOXUTENIBHOIO
canbgo NPMMEHMMO TOJIbKO K OTAE/IbHbIM €ro 4acTdaMm. I'Ip|/| 3TOM HeobXxoAnMOo
OTMEeTUTb, YTO camo no cebe canbno GanaHca anpmnopm He MOXET MMETb
OOHO3HA4YHOW TPaAKTOBKU C TOYKM 3PEHUS ero BO3LENCTBUA Ha HaLMOHAaJIbHYIO
OKOHOMMUKY. B 3aBucmmMoCTM OT LULENern 3KOHOMWYECKOW MOAUTUKM Kak
oTpuuaTtenbHoe, Tak U NOJIOXNTEeNIbHOEe Canbao MO OTAEeJIbHbIM CTaTbdM MOXeET
pacueHnBaTbCqa M B NO3NTUBHOM, M B HEratTMBHOM MJiaHe.
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[Ona onpepneneHnsa canbao nnatexHoro 6anaHca NpPoOW3BOAMTCHA MOACHET
CyMMbl KpeamTa u cyMmbl 0ebeTbl nnatexHoro 6anaHca. Cymma kpepuTa
njatexHoro GanaHca NoAcyHMTbIBAETCH CYMMMPOBaHMEM [O0XOA0B OT 3KCrnopTa
TOBApPOB, YyCNyr (TYpUCTUYECKUX, CTPAxOBbIX, TPAHCMOPTHbIX, PEKIAMHbIX,
VHXVWHUPUHIOBBIX, NHHOPMALIMOHHO-KOMIMbIOTEPHbIX), AOXOA0B OT MHBECTULMIA 3a
py6exoMm; TpaHCchepTHbIX MiaaTexen, OXO40B OT NpUOOpPEeTEeHUs MHOCTPaHLAMU
aKTUBOB [AHHOM CTpaHbl Mo ¢popmyne:

ERWL=ZH+22+23+Z4+Z5

Cymma pebeta B nnartexHoMm OanaHce CTpaHbl ONpenenseTrcs nyTem
CNTOXEHUs1 pacxonoB MO MMMOPTY TOBAPOB, YCNyr, AOXOLOB OT WMHOCTPAHHbIX
VHBECTULMIA B CTpaHe, TpaHCHEPTHbIX NnaTtexer MHOCTPaHUaMu U3 CTPaHbl,
pacxofoB Ha NpuobpeTeHne rpaxhaHamu CTPaHbl MHOCTPAHHbLIX akTMBOB (aKuWi,
obnuraumii u T.n.) no dopmyne:

Zm6:2H+22+23+Z4+25

Canbao nnartexHoro GanaHca GOpPMUPYETCS Kak pasHuua Mexay CymMmou
KPEeAUTOBLIX CcTaTeill N cymMmoli AebeToBbIXx cTaTteint no dopmyne:

Sine. = T " Zhe

OO6bIYHO BHYTPM 00LLEro nnaTtexHoro 6anaHca BbIAENAIOTCA casibo TOProBOro
GanaHca, 6banaHca no TekyLLMM onepauusm, 6anaHca ABUXEHUS kanuTtana n 6anaHca
odurUnanbHbIX pac4eToB.

MexayHapoaoHasa ctaTucTuka CBUAETENbCTBYET, UYTO MiaTtexHble GanaHchbl
CTpaH Mupa MNOCTOSAHHO HaxoOATCHA B HEPABHOBECWUMW, T.e. CanbAO MO TEKyLMM
onepauusam M canbho UTOroBoro 6anaHca OObIYHO HE PaBHbl HYMIO U MO3TOMY
GanaHCcupylTCa OBUXEHUEM Kanutana, rocyaapCTBEHHbIMU GanaHCUpYOLWUMN
onepaumsMn 1 U3SMEHEHVSIMU B pe3epBax, YTOObl ypaBHOBECUTb MiaTeXxHbli 6anaHc.

HepaBHoBecue nnaTtexHoro 6anaHca cTpadbl, Oyayyu npexne BCEro
PErynaropomM BHYTPUIKOHOMMYECKMX MPOLECCOB, Bbl3bIBAET P, NOCNEACTBUA ONs
€e 3KOHOMMUKMU.

CtabunbHO NONOXUTENBHOE canbao GanaHca (Tak Ha3blBaEMblli aKTUBHbIN
nNAaTeXHblii 6anaHc) Mo TekyLyM onepaLmsaMm yKperniseT No3nLmMm HaLMOHaNbHOM
Ba/IlOTbl U OOAHOBPEMEHHO MO3BONSET MMETb MPOYHYIO dUHAHCOBYK 06al3y Ans
BbIBO3a Kanvrtana u3 cTpaHbl; cTabuiibHO OTpULATENBHOE CanbAao (Tak Ha3blBaeMbIiA
MacCUBHbIA MnaTeXHblid G6anaHc) ocnabnseT No3nUUK HaLMOHaNIbHOW BatoThl U
noATasknBaeT CTpaHy KO BCe OOMbLUeMY MPUBJIEYEHUIO MHOCTPAHHOIO Kanutana.
Ecnn nopoOGHbIN NpUTOK KanuTana OCYLLECTBNSETCH He 4yepe3 A0NTOCPOYHbIE
npeanpuHMMaTesibCKMe MHBECTULUUN (T.e. NpaMble U nopTdenbHble), a 4Yepes
DONrOCPOYHbIE FOCYAAPCTBEHHbLIE M YacTHble OAHKOBCKME 3allMbl M OCOBEHHO
NOCPEeACTBOM YpPE3BbIHANHOIO GUHAHCUPOBAHUS U POCTa BHELUHMX 00S3aTenbCTB,
TO 3TO BeAeT B ObICTPOMY YBENIMYEHUIO BHELIHEro Ao/ra CTpaHbl 1M BbINAAT Mo
Hemy. CTpaHa HauYMHaET XWUTb B KPEOMT.

CunbHble konebaHusa canbfo 6anaHca MO TEKyWMM onepauusam (B Ty Uan
OPYrylo CTOPOHY) BbI3bIBAOT HeEGNAronpusiTHele ANS CTpaHbl NocneacTsus. Tak,
pes3koe yBeNMYEeHUE MONOXUTENBHOIrO Ccanbao co3paeT 6aldy ans ObICTPoro pocta
OEHEXHOW MacChbl M TEM CaMblM CTUMYNMPYET MHONAUMIO, a Pe3Koe YBESINYeHne
OTpULATENbHOIO canbAo Bbi3biBaeT “00BanbHOE” nageHne o6MEHHOro Kypca, 4To
BHOCUT XaOC BO BHELLUHE3KOHOMMYECKME ornepaumm cTpadbl. [10aTOMy, KOrga pedb

nn.6. 6.
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VOET O paBHOBECUM NiaTexHoro 6anaHca, B LEHTPE BHMMaHUS 0Ka3blBAETCA NPEexXae
Bcero maeduuMT TeKyllero njaTeXxHoro GanaHca (oTpuuaTenbHOe canbAo
TeKyLLLero nnaTexHoro 6anaHca) U cuibHble KonebaHnsa ero canbao.

2.3.5. PerynupoBaHue nnatexHoro 6anaHca

CyLLecTByeT HECKOJIbKO OCHOBHbIX METOLOB rOCY[apCTBEHHOIrO BO34ENCTBUSA
Ha COCTOSIHME MnnaTexHoro GanaHca.

[MepBbIi METOA - 3TO MPSAMOM KOHTPOJIb, BKJIOYAKOLWMA pernaMmeHTaumnio
“MnopTa (HanpuMep, Yepes3 KONMYECTBEHHbIE OrpaHNYeHMs1), TAaMOXEHHbIE 1 Opyrue
cbopbl, 3anNpeT UIn OrpaHNYeHns Ha NepeBos, 3a pybex NOX0O0B MO MHOCTPAHHLIM
WHBECTULMNAM U AEHEXHbIX TPaHCGHEPOB YaCTHbIX NNL, pe3Koe cokpalieHue
6e3B03ME3HON MOMOLLY, BbIBO3A KPATKOCPOYHOrO M A0AFOCPOYHOro Kanutana u
ap. Mopo6Hble Mepbl NPSIMOro KOHTPONS O0ObIMHO BbI3bIBAIOT CUMbHbIE 3aTPYOHEHMS
011 MHOTMX GUPM CTpaHbl U COOTBETCTBEHHO BOCMPUHMMAIOTCSA BpaxaeOHOo.

B kpaTkoCpo4yHOM rMsiaHe MpPaAMON KOHTPOJIb AaeT MOJIOXKUTENbHbIA 3P deKT.
B ponrocpoyHom nnaHe addekT oT 3TMX Mep NPOTUBOPEYMB, TaK Kak CO3[aeTcs
“TENNUYHLIA pexum” ONg MEeCTHbIX NPOU3BOAUTENEN, NHTEPEC MHOCTPAHHbIX
VMHBECTOPOB K CTPaHEe CHMXAeTCs 13-3a 3anpeTa Ha nepesos, nx JOXOA0B, BO3HUKAIOT
TPYOHOCTU C MPUBNEYEHNEM MHOCTPAHHbLIX CNeuuanncToB, CO34aTCs NpensaTcTBusS
AN pacwupeHus 3a pybexom ToBapo- M YCAyronpoBoAsUWEN ceTu Ans
OTEYECTBEHHbIX 3KCMOPTEPOB.

He BbI3bIBaeT BpaxaebHOCTM, a HA0OOPOT, NPUBETCTBYETCS OTEYECTBEHHbLIMU
dupmamn Takas npsmas mepa, kak cybcuampoBaHume akcnopTta. Ho oHa
[OoporocTosduia, U rnoatTomy ee npumMeHeHne o06bIYHO CBS3AHO C COCTOSHUMEM
6roaxeTa CTpaHbl.

BTopoii meTon, - mednauusa (T.e. 6opbba ¢ MHPAUMEt), KoTopas HaueneHa
Ha pelleHne BHYTPUIKOHOMUYECKUX 3aaady, Mpu 3TOM MNOBOYHLIM 3DPEeKTOM
ABNSETCHA YNydlleHNe COCTOSHUS nnatexHoro GanaHca. CymTaeTcs, 4TO
TPagoVLUMOHHbIE ONs 0edNAUMOHHON MONMUTUKM MOCNEACTBUS - CHUXEHMe obbema
NPOM3BOACTBA, MHBECTULMIA U AOXOO0B - BEAYT K COKPALLEHMIO MMMOPTa U POCTY
pe3epBHbIX MOLLHOCTEN ANg HapawumBaHusa akcnopta. O6blyHOE onsa gednaumm
MOBbILIEHME peanbHOM MPOLLEHTHOM CTaBKM NPUBMIEKAET B CTPAHY KPATKOCPOYHbLIN
KanuTas, ecnuv, KOHe4YHo, 30eCb eCTb pa3BuTas 6aHKOBCKasi CUCTEMA Y HU30K YPOBEHb
NOSUTMYECKOro pucka.

OpHako nmeeTca 1 gpyras Toudka 3peHud: aednaumsa yMeHbLUIAeT SKCHopT u
yBenuumeaeT umnopT. Mpu aednsumm noebiaeTcs 0OMEHHBIN KypC HaUMOHaNbHOWN
Ba/IIOTbl, YTO YBENYMBAET BO3MOXHOCTU MMMOPTEPOB. [lna 3KCNOPTEPOB Xe
BbICOKMIA KYPC WX HaUMOHANbHOW BasnlOTbl O3HA4YaEeT, 4TO NpyY OOMEHE 3KCMOPTHOM
BbIPYYKM OHWM MOJIyHalOT MEHbLUE HaUMOHANIbHOM BasloThl, @ 9TO HE CTUMYynupyeT
3KCMopT.

TpeTnit MeTon - U3MEeHeHUs OOMeHHOro Kypca. M npu TBepaom, 1 npwu
nnaBalwLWeM Kypce OHU MPOUCXOAAT NOA4 CUbHBIM KOHTPONIEM U BIAUSHUEM
rocypapctea. Tak, Aaxe B YCJIOBUSIX MiaBaloLLero Kypca rocynapctBo (0Obl4HO B
e LeHTpanbHoro 6aHka CTpaHbl) 4acTo CTPEMUTCS yaepXaTb 3Tu konebaHus B
onpefeneHHblX npenenax, OPUEHTUPYSCb Ha Tak Ha3blBAeMble KYpPCOBbIE LENw,
nabbl n3bexatb CUMbHbIX 9KOHOMWYECKUX MOTPSICEHUIA.

M3meHeHsas oOMEeHHOro Kypca nmomorarT rocyaapcTBy perynmpoBaTtb
paBHOBECWE MNaTexHOro GanaHca, HO MpPU 3TOM HaAO YYUTbIBATb, YTO 3DdEKT OT
peBanbBauMn/OeBanbBauy 0CnabnaeTcs 371acTUYHOCTBIO 3KCMOopTa UM MMMopPTa, a
TaKKe NHEpPLUVEN BHELLHETOPrOBbIX MOTOKOB. [103TOMY pasnuyarTcs KpaTko-, cpeaHe-
N OONrOCPOYHOE BO3LENCTBUE M3MEHEHUI B OOMEHHOM KypcCe Ha MiaTexHbI
6anaHc.

BospencTBMe namMeHeHnii B 0OMEHHOM Kypce Ha [OBUXEHWE kanutana
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pa3nuyHo. BBO3 AONTrOCPOYHOro kanuTasna B CTpaHy onpenensertcs nep-
CMEeKTUBHLIMWU LLeNaMu, U NOSTOMY Ha HeM cnabo oTpaxalTCca U3MEHEHUs
0OMEHHOro kypca. [ns BBO3a KPaTKOCPOYHOro Kanutana B CTpaHy CO CBOOOOHO
KOHBEPTUPYEMOW BaOTON, HA0BOPOT, 3TO UMEET BONbLLIOE 3HAYEHME, TaK KakK 34eCb
BO3MOXHOCTb UrpaTh Ha U3MeHeHuun kypca. Nepen BO3MOXHOW peBanbBaLneli BBO3
KanuTana yBeln4MBaeTCd, a Mocfie Hee YBEeNM4YMBaeTC BbiBO3.
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3AOAHNA A1 CAMOCTOSATEJIbHON PABOThI

1. CocTaBbTe JIOrM4YecKyio cxemy 0as3bl 3HAHUII MO TEeMe KOHUTbl U
cnoBapb HOBbIX TEPMMHOB C OOBACHEHUSIMU UX 3HAYEHUM
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2. OnuwnTe crneayuwne MeToAbl rOCyAapCTBEHHOro BO3OeWNCcTBUS
Ha cocTasnsouwmne OanaHca

MeTon Mepsl Bo3aeCTBUS

IIpsimoii KOHTPOJIB

Hedmsuums

N3menenus
0OMEHHOTO Kypca

3. Hangute cooTBeTCTBUSA Cneaylolmnx MOHATUM U UX XapaKTepucTuk

Bun BamoTsl XapaKTepHCTHKa
CpoOomuHas 3aKoHOJaTeNIbHOE OTpaHWYEHUE IO BCEM BHUJIaM
KOHBEPTUPYEMOCTh Olepalyy C JaHHOM BaJIIOTOU
OTcyTcTBHE 3aKOHOIATENBH bIX OTPAHWYEHUH Ha
YactuuHast COBEpIIIEHUE BAIIOTHBIX OMNEpaIMidi Mo coBepiiie-
KOHBEPTHUPYEMOCTh HUW BATIOTHBIX CHIENIOK TIO JFOOBIM BHAM OTIe-
pauui

CyIIeCTBYIOT KOJIMYCCTBCHHBIC OIPaHUYCHUS
WIH CIIEUUAIIbHBIE Pa3PELIUTENBHBIE TPOLETYPHI
He xonBepTHUpyeMoCcTh | Ha OOMEH BaJIFOTHI 1O OTHCIBHBIM BHIaM OIIe-
palMu Wik Ui pa3IuYHbIX CyOBEKTOB BaJIFOT-
HBIX CJICJIOK

4. Hanpgute COOTBETCTBUSA MOHATUA U UX onpepesieHun

TlonsTus OrnpenencHust
WNuTtepnanmonamzanus | [lomerenre n (GyHKIHMOHHPOBAaHWEM KalUTAalla
XO3MCTBEHHOW XM3HHU | 3a pyOeIKOM C IIEIbI0 €10 CaMOBO3PACTaHMsI
[Iporiecc pa3BuUTHS YCTOHMYMBBIX HSKOHOMHYC-
MexnyHapoaHOe JBH- | CKMX B3aMMOCBSI3EH MEXIY CTPaHAMH M BBIXOJA
JKeHUE KalliTajia BOCIIPOM3BOJICTBA 32 PaMKH HAIMOHAJILHOTO
X0351CTBa
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THousTus Onpenenenus

IIporecc cOMMKEHUS U B3aUMOIIPOHUKHOBEHUS
MexnyHapogHasi 9KO- | HAIMOHAJBHBIX XO3SIMCTB HECKOJIBKUX CTpaH
HOMHMYECKasd MHTEPALIUS | HAIpPaBJICHHBIX HAa CO3/IaHWE €IMHOTO XO3SHCT-
BECHHOI'O OpTraHu3Ma

5. BHecute B TabGnuuy onpepeneHuss nNpsaMbiX U noptdenbHbIX
MHBECTULUIN KaK OCHOBHbIX ¢OpM, B KOTOPbIX OCyl,ecTBAgeTcs
MeXAyHapogHas Murpauvs npeanpuHuMaTtesibCKoro kKanurana

Bun unBecrunuii Onpenenenne

IIpsimble nHBECTULMU

[TopTdenbHble UHBECTHIIMH

6. Hapute cooTBeTCTBME MOHATUA U UX onpepeneHuin

Bun xopnoparnuun Onpenenenune

MesknyHapoaHble KOpHOpanuu 00b-
eJMHSIONE HallMOHATbHBIE KOMIIa-
HUU pAJia TOCYJapCTB Ha MPOU3BO/I-

TpaHCHaIMOHAIBHEIE  KOPIIOPAIUH

(THK) . N
CTBEHHOH W HAYYHO-TCXHHYCCKOMH
OCHOBE
MexmyHapoaHbIe KOpITOpaIfi,
Oo0BEIMHSFOIINES HaIlMOHAJIBHEBIC

MHoro HaryoHalbHbIE KOPIOpaIliu

KOMITIaHU N 6OJ'II:HIOFO quciia rocy-
(MHK) y

JIapCTB, B OCHOBHOM OOBEIMHECHHE
(brHAHCOBOIO KanuTaga
HaumonanbHble MOHOIIOJIMU C 3apy-
OCXHBIMH aKTHBAMH, IPOU3BOICT-
I'moGanbrbIe KOprioparuu (I'K) BEHHas W TOProBO-COBITOYHAS g s
TENBHOCTb KOTOPBIX BEIXOJUT 32
IIpeAesbl OAHOTO rocyIapcTBa
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