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I'naBa 17

BAJIIOTHBIN KYPC

17.1. Bamora, ee BUABI U KOHBEPTUPYEMOCT.

17.2. BamoTHBIN pBIHOK. BaIFOTHBIE KYpCHI M X TUHAMHUKA.

17.3. OcHOBHBIE TUIIBI OOMEHHBIX KYPCOB BAJIIOT.

17.1. BaarTa, ee BUAbI M KOHBEPTHPYEMOCTD

BamoTa (utan. valuta, ot nar. valeo — ctoro): 1) neHexxHas eIMHUIIA CTPaHbI
(narmpumep, pyons — Bamota Poccun, nommap — Bamota CLLIA, mapka — BamroTta
I'epmanuu ¥ T. A.) U ee TUN (30J10TasA, cepeOpsiHas, OyMaxkHasi); 2) JEHEXKHbIE 3HAKU
MHOCTPAHHBIX TOCYAAapCTB, a TAKXKE KPEAUTHBIE CPEJCTBA OOpallleHUs U IUIaTexa,
BBIP@)KEHHbIE B MHOCTPAHHBIX JICHEKHBIX €IMHUIAX (BEKcels, YeKHu U T. J.),
UCMOJb3yeMble B MEXKIYHapOAHBIX  pacyeTrax, HWHOCTpaHHas BaloTa; 3)
MEXIyHapOAHbIE CueTHble eAauHulbl U TulatexHele cpeactBa (CAP, EBPO).
Pasznmunuaror crenyronye BUabl BaIFOTHI:

* BamoTa 0a3ucHas — cCIyKaillasg B JJaHHOM CTpaHe OCHOBOW sl KOTUPOBKH
JIPYTUX BaJIOT;

* BaIIOTa 3aMKHYTasi, HEKOHBEpTUpYyEMasi — HUCIIOJIb3yeMasl B Mpeaesiax OJHON
CTpaHBbI;

* BaJIIOTa KOHBEpTUpYeMasi, oOpaTumasi — CBOOOJAHO oOMEHHBaeMasi Ha JitoOyro
APYTYIO BAIIOTY,

* BaJIIOTa MArKasi — HEYCTOMYMBas MO OTHOLIEHUIO K COOCTBEHHOMY HOMUHAIY
U K KypcaM JIpyrux BaJlloT;

*  BamOoTa  HAllMOHaJbHAs —  BBIIYCKaeMasi JIaHHBIM  TOCYAapCTBOM
(LeHTpanbHBIM OAaHKOM TOCYAAapCTBA) U MMEIOLIAsl XOXKJICHHUE B MEPBYIO OYepe/lb Ha
TEPPUTOPUU CTPAHBI;

* BalIoTa IJlaTeka — BaJlIOTA, B KOTOPOW OCYIIECTBISIETCS peajlbHas oOIulara
TOBapa BO BHEUIHETOPIOBBIX ONEPALUAX WIM MOralleHHEe MEKIYHAPOIHOIO KpeauTa.

[Ipu ee HecOBHAIEHWM C BAIOTOW CHEIKU IPUMEHSIOT MEPEBOJHOM KypC IS
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nepecyeTa BaIIOThI CAECNKHU B BAJIIOTY IJIATEXKa;

* BaIIOTa pe3epBHAsi — BAIOTA KaKOW-ITHOO CTPaHbI, Yalle BCEro UCHOJb3yeMast
JUIsl paCYETOB IO BHEIIHETOPrOBBIM OIEpaIUsaM U IPUMEHsIeMasi, I0ITOMY B KaueCTBE
pe3epBa MEXIYHAPOIHBIX IUIATEXKHBIX CPEICTB;

* BalOTa CHEJIKM — BAJIOTA, B KOTOPOM ompenensercss IieHa ToBapa IMpHU
3aKJIFOYEHUM  BHEIIHETOPrOBOIO  COIVIAIIECHHS WM  YCTAHABIMBAETCA CyMMa
IPEIOCTABISIEMOT0 MHOCTPAHHOT'O KPEUTA;

* BaitoTa TBepJas, CUIbHAs — YCTOMYMBAs BAJIOTA CO CTA0OMIBHBIM KYpCOM;

* BaJIIOTa 1IEHbl — BaJIOTA, B KOTOPOU BbIpaXk€Ha I[€Ha TOBapa B KOHTPAKTE.

Bamora B MarepualibHO-BEIIECTBEHHOW (opMe BBICTYHmaeT Kak JIHO0OM
IUTaTEXKHBINA TOKYMEHT JH00 JCHEKHOE 0053aTeNbCTBO, BRIPAXKEHHOE B TOM MIJIM MHOMN
HAallMOHAJIBHOM JICHEKHOW E€IMHHUILIE, HCIIOJIIB3yEMOE B MEXAYHApOIHBIX pacyerax
(OaHKHOTBI, Ka3HauelcKue OWJIeThl, YEKH, BEKCENs, AaKKPEOUTHUBblI U Jpyrue
IUIATEKHBIE CPEICTBA). OTH IUIATEKHBIE JOKYMEHTBI, BBIPAKEHHBIE B PA3JIMYHBIX
BaJIOTaX, MOKYNAIOTCA M MPOJAIOTCA Ha BATIOTHOM pblHKe. CIpoc U IpeioKeHne Ha
HAallMOHAJIbHOM BAJIOTHOM pBIHKE 3aBUCAT OT TpeOOBaHMUH U 005A3aTeNbCTB,
BBIPQKEHHBIX B PA3JIMYHBIX BaIIOTaX, KOTOPBIE OMOCPEACTBYIOT MEXKIYHApOAHBIN
oOMEH TOBapamH, yCIyraMu W JBWKEHHE KamuTalla, a TaKXKe BCe JAPYrHe Oepaluu,
OTpaXkarolhecs: B IUIATeXKHOM OanaHce cTpasbl. llpuueM MexayHapoAHbIi 0OMEH
BKJIIOYAET KaK TOProBbl€ (3KCIOPTHO-UMIIOPTHBIE), TaK U HETOProOBbl€ (TPaHCIIOPT,
CTpaxoBaHHe, TypHU3M, MEPEeBOJbl 3apabOTHON IJIaThl, MEHCUU U T. J.) ONEpaluu, a
TaKXe JIBU)KEHUE KanuTaia (KpaTko-, CpeiHe- U JOITOCPOUYHOE).

Bonbiioe 3HayeHue A1 HALIMOHAJIBHOM 3KOHOMHUKH MMEET KOHBEPTHUPYEMOCTb
HallMOHAJIbHOM BatoThl. KOHBEpTHpPYEMOCTh BaIOTBI — 3TO CBOOOJHBI OOMEH
(KOHBEpCHUS) BATIOTHI JAHHOM CTpaHbl HA BAJIIOTHI APYTUX CTPaH B 000U opMme U BO
BCEX BUJax orepanuil 6e3 orpannyeHuii. KoHBepTUPYEMOCTh BAIIOTHI 03HAYAET, YTO
HaI[MOHAIbHAS BaJIOTa BBINOJHAET (DYHKIMIO MHUPOBBIX JeHer. [IpenmyiiecTBo

KOHBCPTUPYCMOCTH BAJIFOTBI COCTOUT B TOM, YTO AaHHAA CTpaHa MOKCT ITPOU3BOJAHUTDH
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pacueTbl ¢ JpYrUMU cTpaHamu (MapTHEpaMH) HAIlMOHAJIBHOM BalOTOM, YTO Ha
IPAKTUKE O3HA4YaeT IMOJydyeHue OECHpPOLEHTHOIO HMHOCTPAHHOIO  KPEIHTA,
o0ecrieunBaeT YCIENIHOE TMPOJBUKEHHE CBOMX TOBApOB, YCIYyr, KaluTala Ha
3apyOeKHBIC PBIHKU U T. ]I.

KoHBepTHpYEMOCTh BAIIOTHI ONMPEAEISIET HAIMOHAIIbHBIA PEKUM PETYIUPOBAHUS
BaJIIOTHBIX CEJIOK IO Pa3IMYHbIM BUJIaM OIEpalyii 11 pe3UAEHTOB U HEPE3UICHTOB.
C 3TUX NO3UIMHI YCIOBHO BCE BATIOTHI MOAPA3IETSAIOTCA HA TP TPYIIIIbL:

a) cBOOOJIHO KOHBepTUpYeMble (00paTtumblie) BamoThl (CKB);

0) YaCTUYHO KOHBEPTUPYEMBIE BAITIOTHI;

B) HEKOHBEPTUPYEMBbIE (3aMKHYTBIE) BATIOTHI.

CBoOomuo konBeprupyemas BamoTa (CKB) o3Hagaer, 49TO OTCYTCTBYIOT
KaKue-Tmoo 3aKOHOJATENIbHBIE OTPAHUYEHHSI Ha COBEPIICHHE BAIOTHBIX CJHIEJIOK TI0
JI00BIM BUJIAM OIeparuii (TOProBbIM, HETOPTOBBIM, JBM)KCHHE KalHTala) Kak Jyis
PE3UNICHTOB, TaK W JJIsl HEpEe3UuAEHTOB. KOHBEPTUPYEMOCTh BANIOTHI O3HAYAET, UTO
dbu3uYeckoe WIM IOPUAMYECKOE JIUI0, uMmes, Hampumep, nosuiapel CIHIA, moxer
OecrpensiTCTBEHHO PAaCCYUTHIBATHCS MU IO SKCIOPTHO-UMIIOPTHBIM ONEPALMSIM,
JNENOHUPOBaTh MX KaK B aMEPUKAHCKHUX, TaK U 3apyOeKHbIX OaHKax, MpOJIaBaTh
J0JUTaphl Ha JIOOYIO JIPYIYIO0 BAIIOTY, MOKYNAaTh aMEPUKAHCKHUE TOCYJAapCTBEHHbBIE H
YaCTHBIE IIEHHbIE OyMaru.

YacTMYHO KOHBEPTHpyEMasi BajlOTa CYIIECTBYET B TE€X CTpPaHax, B KOTOPBIX
UMEIOTCSI KOJIMYECTBEHHBIE OrPAaHUYCHUsI JIMOO CHEIHAIbHBIE pPa3pelInTeIbHbIC
npoleaypsl Ha OOMEH BallOTHl MO OTIEIbHBIM BHUIAM olepaiui, Jubdo s
Pa3IMYHbIX CYObEKTOB BAIFOTHBIX CJIEJIOK.

HekonBeprupyemasi BaloTa — 3TO Bal0OTa TOM CTpaHbl, 3aKOHOJATEIHCTBO
KOTOPOM MpeAyCMaTPUBAET OIPaHUYEHUS MPAKTUYECKH 110 BCEM BHUJIaM OIEPALIMA.

B nacrosiiiee BpeMst CBOOOJHO KOHBEPTUPYEMBIMH BAJIFOTaMU SIBIISIOTCS BaJTIOTHI
CHIA, Kananpl, Anonun, ['epmanuu, BemukoOputanuu u apyrux crtpad. Oxoiio

MSATUECSATH CTPaH 00JIaal0T pa3HbIMU BUJAMU OTPAaHUYEHHOU KOHBEpTUPYEeMOCTH. B
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Poccun pyOnp ObUl  HEKOHBEPTHPYEMBIM  BIUIOTH 1O cepeAuHbl 1992 1.
KonBeptupyemMoCTh BalmOTBl — pe3yJbTaT HE MPOU3BOJIBHBIX JAEUCTBUN, 4 HAaIU4HE
HEOOXOIUMBIX JIJIsl 3TOr0 MPEANOCHUIOK. BBeIeHne KOHBEPTUPYEMOCTH BAIIOTHI —
IPOIIECC BEChbMA CIIOKHBIM M JOCTATOYHO MPOJOJDKUTENbHBIN. Tak, AnoHust cMoria
BBECTH KOHBEPTUPYEMOCTh BAJIIOTHI TOJIBKO B 1964 T.

KonBepTupyemMocTs BaIOTHI MOXKET OBbITh BHEIIHEW M BHYyTpeHHEW. BHemrHsis
KOHBEPTUPYEMOCTh 03HAYaeT BO3MOXKHOCTh CBOOOJIHOTO MEPEBOJa BaJIIOTHI Ha CUETa
MHOCTPAHHBIX HEPE3UIEHTOB U CBOOOJHON OOpaTUMOCTHU CPEACTB B JAHHOW BAJIIOTE.
BuyTpeHnHssi oOpaTuMoOCTh TO3BOJIIET TpaxaaHaM W (QUpMaM JaHHOM CTpaHbI
NPOM3BECTH TUIATEXKU 3a TPaHULEd U TPUOOpETeHHE WHOCTPAHHOM BalIOTHl 0e€3
orpanndeHuii. COBOKYITHOCTh BHEIIHEH M BHYTPEHHEW KOHBEPTUPYEMOCTH BAaJFOTHI
IPEJCTABIISAET COOON MOJHYI0 KOHBEPTUPYEMOCTh BaIIOTHI.

[[lupokue BO3MOXKHOCTM  MEXKIAYHApOAHOM TOPrOBJAM M  MHOCTPAHHBIX
UHBECTHLIMM HMEIOT MECTO B TOM Cilydae, €ciau Uil HuX (UHaHCUPOBAHUS
OPUMEHSIOTCST  BAJIIOTHI  MOJHOCTBIO KOHBEPTUPYEMBIE, T. €. CBOOOJHBIE OT
OTPaHUYEHUI BAJFOTHOIO KOHTPOJS, KOTOPBIM Hajlaraercsl LEHTPaJIbHbIM OaHKOM
CTpaHbl C LEJbI0 3JIMMUHUPOBAHMS JAeUIMTa IIIATEeKHOro OanaHca. BamoTHbIN
KOHTPOJIb HCIOJNB3YeTCs] HE TOJBKO C IIeNbI0 OTPAHUYUThH OOIIMK 00BEM BATIOTHI B
oOpalieHu, HO M C IeNbI0 TPOBEACHUSA AUCKPUMUHAIMU [0 OTHOILEHHUIO K
OTJEJIbHBIM CTaThsIM HMMIIOPTa, IPUHHUMAsA, TakuM o00pa3oMm, OAHY u3 ¢GopMm
nporekiuonn3ma. CrnenoBaTenbHO, 4YEM MEHbLIE OrpaHMYEHUM, TeM Oosee
Oe3ynpeyHa HHCTUTYLMOHAJIbHAS OpraHu3alus BaJIOTHOI'O PhIHKA.

17.2. BantoTHBIN pBIHOK. BamoTHBIE KypChl U X THHAMUKA

BantoTHBIN pPBIHOK — PBIHOK, Ha KOTOPOM OCYIIECTBIISIIOTCS BAJIIOTHBIE CIEIKH,
T. €. OOMEH BaJIIOTHl OJHOW CTPaHbl Ha BAIIOTY JIPYrod CTpaHbl MO ONPEACICHHOMY
HOMHMHAJIbHOMY BaJIIOTHOMY Kypcy. BamoTHbI peIHOK HeoOxoaum, n00 Kaxiaas
CTpaHa BOBJICYCHA B MEXKIYHApPOAHYIO TOPTOBIIO M TMO3TOMY MOJKHA OOMEHHBATH

CBOIO HAIMOHAJIbHYIO BaJIIOTY Ha JPYTU€ BAIIOTHI, YTOOBl (DMHAHCUPOBATH TOPTOBIIIO
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U CIEJKUA C KanmuTaloM. BamioTHble clenku coBeplatoTcs JUOO0 Ha HEMEJIEHHON
MOCTaBKe («CTOT»), MUOO € MOCTaBKOW B OyaymieM. Ha BamoTHOM pbIHKE TUIIEPHI
yepe3 KOMITBIOTEPhl U TelIe(OHBI CBS3BIBAIOTCA C AuiepamMu Apyrux 6aHkoB. JIr00oii
O0aHK MOXXET KYNUTh WJIM MPOJAaTh BAIIOTY MO HAWJIYYIIEMY KypCy Kak 3a CBOM CUeT,
TaK ¥ 10 TIOPYYEHUIO CBOETO KJIMEeHTa. BamtoTHbIe orepaiiii B OOJIBIIUHCTBE CIIy4acB
OCYILIECTBIISIIOTCS B Oe3HaIM4HOW (¢dopMe, W JUIIb HEOONbIIast J0Jii pPbIHKA
IPUXOJUTCS HA TOPTOBIIIO OAHKHOTAMHU M OOMEH HaJMYHBIX JICHET.

B Poccun BamtOTHBIN PBIHOK cTaln (PyHKIMOHUPOBATH JIETAIBHO ¢ Hadana 1992
r., mnocie ykaza Ilpesugenta P® or 15.11.1991 r. «O nubepanuzanuu
BHEUIHEAKOHOMHYECKOW JI€ATEIbHOCTH», B COOTBETCTBUM C KOTOPBIM BCEM
rpakiaHaM pa3pelalioch OTKpPhIBaTh OAHKOBCKHE CU€Ta B HMHOCTPAHHOM BalIOTE.
BamoTHbI KypC POCCHMCKOM HAlMOHAJIBHOM BAIIOTHI SBISIETCS IUIABAIOIIAM U
npuBsizan Kk nommapy CIIA. C wurons 1995 r. Lentpanbubiii 6ank Poccun BBen
«BATIOTHBIA KOPUIOp» (BEPXHUW M HWIKHUU Tpenen KosneOaHuid OOMEHHOro Kypca
pyons k gommapy CIIA), HO 3TO OTHIOAb HE O3Hayajgo, 4YTO ObUI BBEJCH
(UKCUpPOBaHHBIM BaJIOTHBIM KYpC, MOCKOJIbKY YCTAHOBJICHHBIE MpEAeNibl HE ObLUIU
00s3aTeNIbHBIMU /JI1 YYaCTHUKOB BAIIOTHBIX TOproB. Tonbko LlenTpanbubiii 0ank PO
Opan Ha cebOs 00s3aTENBCTBO HE BBIXOAUTH M3 «Kopuiopa» Oojee yem Ha + 6%.
Opnaxo mocne nedonta (aBryct 1998 r.) «kopumop» ObuT OTMEHEH, U PyOJb BHOBB
IPUHSUIT «IUJTABAIOIITUI XapaKTep.

BamoTHbI Kypc — 1I€HA JECHEXHOW €AWHUIBI OJTHOM CTpPaHbl, BHIPAXKCHHAs B
JNEHEXKHBIX €AUHUIIAX JIPYTUX CTpPaH; COOTHOLICHHE MEXKIY JACHEKHBIMU €IMHULAMU
pasHbIX CTpaH, ONPEAENIIEMOE UX IMOKYMATEeIbHON CHOCOOHOCTHIO U PSAIOM APYTUX
(dakTopoB (cocTostHuE IJIATEKHOTO OasnaHca, YPOBEHb uHpIAUMH,
MEXIOCYJapCTBEHHbIE MUTPALIMM KPATKOCPOUHBIX KAITUTAJIOB).

Poct skcnopra TOBapoB M yCIIyT U3 JAHHOW CTpaHbI BBI3BIBAET POCT CIIpPOCA Ha
HAallMOHAJIIbHYI0 BAJIIOTYy 3a TpaHULEd W NapauleJbHO BEIEeT K HapacTaHHIO

IIPEJIOKEHUS MUHOCTPAHHOM BaIIOTHI B JTAHHOM cTpaHe. Poct mMmmopra TOBapoB u
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yCIOyr B JAHHYIO CTpaHy BEJET K YBEJIIMYEHHUIO CIPOCa Ha MHOCTPAHHYIO BaJIOTy U
BBI3bIBAET HAPACTAHME MPEIIOKEHHS HALIMOHAIBHOW BAFOTHI 111 HHOCTPAHLUEB. JTU
IIPOLIECCHI MOYKHO ITPOUJIIKOCTPUPOBATh Ha puc. 17.1.

[Mpennonoxxkum, 4TO Jq0JUTaphl OOMEHUBAIOTCS Ha (DYHTBI crepiauHroB. M3 puc.
17.1 BugHo, uto KpuBas crnpoca (D) Ha GyHTBI CTEPIMHIOB UMEET OTPUIATEIbHBIN
HakJIOH. OH MOKa3bIBa€T, 4TO (PYHT CTEPIUHTOB I aMEPUKAHIIEB CTAHOBUTCS MEHEe
JIOPOTUM, AHTJIMMCKUE TOBAphl, YCIYT'M U aKTUBBI CTAHOBSTCS JJIsi HUX Jeuienie. B
pe3yabTaTe aMEpUKaHIbl YBEITUYMBAIOT CIIPOC HA HUX M, TAKUM 00pa3oM, Ha (PYHTHI
crepauHroB. Kpusas mnpenioxxkenus: (5) QyHTa CTEpIMHIOB MMEET MOJOXKHUTEIbHBIN
HAKJIOH, 03HAYaloLMi, 4YTO BMECTE C POCTOM IIEHBI (DyHTAa CTEPIMHIOB, BHIPAKEHHON
B JlOJUIapaxX, aMEpPUKAHCKHUE TOBApbI, YCIYIM U AKTUBBI CTAHOBSTCS JACIICBIC JIs
aHTJIMYaH, B pe3yJIbTaTe YEero BO3pPACTaeT CIpPOC Ha aMepUKaHCKue Ojara W, TaKUM

o0pa3om, Ha J0JIapHhl.

AdoanapoR
aa PpryraT

x>

=
KoHMYecTBEO COeSIOK C by HTAMM

Pec. 17.1

PaBHOBeCHBIIT 0OMEHHBIN KypC 3TUX BAJIIOT MOKa3aH Ha puc. 17.1 nepeceuenrem
KPUBBIX CIIPOCA U MPEIJIOKEHHUS.

@UKCUPOBAHUE KypCa HALMOHAJIBHOM JACHEKHOM €IMHULBI W HWHOCTPAHHOMU
Ha3bIBAECTCSI BAJIIOTHOM KOTHPOBKOW. BBIACIAIOT TpU peXuMa yCTaHOBIICHUS

BAJIOTHOW KOTHPOBKHM: @) 30JI0TOM maputeT (IIpu 30JI0TOM CTaHAapTe), MPU KOTOPOM
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BAJIOTHAS €IMHULA NPUPABHUBANACHE K ONPEIEIECHHOMY KOJIMYECTBY 30JI0Ta,
COBEpLIAJIOCh CBOOOJHOE MEPEMEILECHUE 30JI0Ta MEXAY CTpaHaMH. OTOT PEXUM
neiictBoBan 110 IlepBoii MUpOBOI BOMHBI;, 0) pexuM (PUKCHPOBAHHBIX KYPCOB BAIOT
(1944—mnavano 1970-x TT.) OCHOBBIBAJICS Ha 30JOTOBAIIOTHOM CTaHAApTe, IMpHU
KOTOPOM pE3epBaMM  SIBJSIMCh  30J0TO M jAojuiapbl. CTpaHbl, MOJINKUCABIINE
bperton-Bynckoe cornaimienue, 3aUKCUPOBAIN KypChl CBOMX BAJIOT B 30JI0TE WU B
nojiapax. bela yctaHOBI€Ha TBepaAas IieHa 3a OJHY TPOMCKYIO yHIHIO 30j0T1a (31,1
r) — $35; B) pe)uM IUTaBalONMIUX KYPCOB BAIIOT, KOJICOJIIONIUXCS B 3aBUCUMOCTH OT
cpoca u mpemsiokeHus: (nedictByer ¢ 1987 1. B cooTBercTBUH ¢ SIMalickum
cornmamieHueM 1976 r.). B kadectBe cpeacTBa MEKIYHAPOJIHBIX PAcuETOB CIIy’KaT
cnenuanbHble mpaBa 3auMmcTBoBaHus (C/P), B KOTOphIX B Hacrosiee BpeMms
COBEpIIAeTCs] KOTUPOBKA HAIIMOHAIBHBIX BATIOT OOJBIIMHCTBA cTpaH Mupa. CHavana
enununa C/IP npupaBHHBanach K 30J0Ty, ¢ utoiigd 1994 r. 3onoroe conepxxkanue CIP
OBLJIO OTMEHEHO.

Paznmuyaior mnpsMyr0 KOTUPOBKY U 0OpaTHYIO KOTHpPOBKY. Ilpum mpsmoii
kotupoBke 1, 10, 100 equHu, MHOCTPAHHON BaMIOTHl = X €IUHUI] HAIMOHAIbHOMU
BamoThl. [Ipu oOpatHOit kKoTHpoBKe 1,10,100 enuuuI] HAIMOHATBHON BaIOTHl = X
CIMHUI] WHOCTPAHHOW BATIOTHL. B OONBIIMHCTBE CTpaH TpPH YCTAHOBICHUHU Kypca
HAITMOHAJILHOW BaJIOTHI MPUMEHSETCS TMpsMas KOTHPOBKA, B BemmukoOputanum —
oOparnas, B CIIIA ucnonb3yrorcs 00e KOTHPOBKH. B MexIyHaApOAHBIX BaFOTHBIX
OTHONICHUSX TMPUMEHSETCS TpsiMas KoTUpoBKa. Pazmmuaror odummanbHbi Kypc,
KOTOPBIM yCTAHABIMBAETCS IIEHTPAIbHBIM IMUCCHOHHBIM OAHKOM HIIM KaKHUM-TTHOO
MPaBUTEIHLCTBEHHBIM BaJIOTHBIM OpPraHoM, M CBOOOJHBIN, (opMupymoommics Ha
BaJIOTHOM pbIHKE (OUpPKaXx).

s mpodeccuOHaNbHBIX YUaCTHUKOB BaJIOTHBIX PHIHKOB MOHSTHUE «BATFOTHBIN
Kypc» He cymectByer. OHO pacrajgaercs Ha JBa Kypca: Kypc HOKYIareias U Kype
npojaBua. PaszHuna Mexay S3TUMHM JBYMsS Kypcamu o00pasyeT MapxKy [IWJepa,

TOPTYIOLLETO NHOCTPAHHOU BAIFOTOM.
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Kypc mnokymarenss — 3TO Kypc, MO KOTOpPOMY OaHK-PE3UACHT MOKYIaeT
MHOCTPAHHYIO BAIIOTY 33 HAllMOHAIBHYIO.

Kypc mpomaBima — »3TO Kypc, MO KOTOpOMY OaHK-PE3HIEHT MpOJaeT
WHOCTPAHHYIO BAIIOTY 3@ HALIMOHAJIbHYIO.

Tak, kotupoBka $1 = 30 p. o3HauaeT, 4T0 KOMMepUeckuii 6aHk Poccuu roToB
Kynuth 1 nomnap y kiuenra 3a 30 p., a nponars — 3a 30 p.

CyllecTByeT MOHATHE KPOCC-KYypC, KOTOPBIM MpelncTaBisieT coOO0M KOTUPOBKY
JBYX HMHOCTPAHHBIX BaJlOT, HU OJHA W3 KOTOPHIX HE SIBISIETCS HAlMOHAIbHOU
BAJIOTOM YYacCTHMKA CJIIEJKH, YCTaHaBlMBawoliero kypc. Hampumep, kypc ¢yHTta
CTEpJIMHIOB K J0JUIapy, ycTaHOBIeHHBINH LleHTpanpubiM Gankom Poccum, T. e. Kypc
MEXIy ABYMS BIIOTAMH, UCYUCICHHBIN HA OCHOBE Kypca KaKJIOM U3 HUX B KaKOW-TO
TpeTbeil BamoTte. Tak, ecnu Kypc pyHTa CTEpIIMHIOB K jJojuiapy paseH 1:1,56, a kypc
(dbyHTa CTEpPIUMHTOB K pPOCCHUHCKOMY pyOito paBeH 1:46,29, To Kpocc-Kypc Mexmy
POCCHUICKUM pyOJeM M aMEpHUKaHCKUM JojuiapoM coctaBuT 46,29 : 1,56, wim $1
cTout 29,67 poccuiickux pyosien.

BamioTHble Kypchl pa3ivyaroTcsi B 3aBUCHUMOCTHM OT BHJIa BaIOTHBIX CIEJNOK.
Paznuuaror Kypchl HaJIMYHBIX (KAaCCOBBIX) CHIENOK (CIOT), MPH KOTOPBIX BaIOTa
IIOCTABIISIETCS HEMEJIEHHO (B TEYEHHE ABYX padOuMX JdHEH), U Kypchbl CPOYHBIX
cnenok ((dopBapaHbIe), MPU KOTOPBIX peasibHask MOCTaBKa BAIOTHI MPOMCXOANUT Yepe3
KOHKPETHO OIIPEIEICHHBIN NP0/ BPEMEHH.

VY4acTHUKM BaJIOTHOTO PbIHKA MPOU3BOJAT CBOU OINEPALIMU B JIBYX LIEJISAX: JTMOO
B CIEKYJSTUBHBIX IEJAX, JTUOO B IIENSAX CTPAXOBAHUS (XEIKUPOBAHMS) BaTIOTHBIX
PHUCKOB.

BanmioTHble pUCKH TPEACTABIAIOT COOOW BETUYMHY BEPOSATHBIX YOBITKOB H
BBIMTPBILIEH (PUPMBI B €€ MEKIYHAPOJHBIX CIEIKAX, BHIPAKEHHBIX B HAlMOHAIBHOU
BAJIIOTE M BbI3BIBAEMBIX HW3MEHEHUSIMH BAIOTHOIO Kypca. BanroTHele pucKku
HAOMIOJAIOTCS Y DOKCIOPTEPOB M HMIIOPTEPOB, KOTAa LIEHBI Ha HX TOBaphbl

HOMUHHMPOBaHbl B MHOCTpPaHHOU BamoTe. OHU MOTYT IOHECTH MOTEPU B MEPUOA
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MEXKy 3aKJIFOUCHUEM KOHTPAKTA U IIJIATEKOM 110 HEMY.

Bpluensror pUCKM CHETOK W 3KOHOMUYECKMH PHUCK, WIH PHUCK JIEHEKHBIX
IIOTOKOB.

Puck cpemok oOpaszyercs B TOM ciydae, Korga SKOHOMHUYECKHUN areHT
DKCIIOPTUPYET WM UMIIOPTUPYET TOBAphl, YCIyrd WM Kanutal. [Ipenronoxum, 4To
areHT IpPOoJaeT 3a TPaHMIly KaKoi-T1M00 TOBap U BBIMUCHIBAET CUET-(DAKTYypy KIMEHTY B
BaJIIOTE €r0 CTPAHBI, IPENOCTABIISISA eMy KpeauT cpokoM Ha 50 nHei. CienoBaTenbHO,
cuer-(hakTypa MOJBEP)KEHA BIUSHUIO U3MEHEHUI BAIOTHOIO Kypca B TEUEHUE ITHUX
50 nHel, MOCKOJbKY 3TH W3MEHEHHS MOTYT JUOO YMEHBIIUTh, JIMOO YBEIUYUTH
CTOMMOCTb BBIPYYKH, BBIPQXKCHHYI0 B €IUHHLAX HAUIMOHAJIBHOW BaMOTHL. Eciam
BAJIOTHBIA KypC MHOCTPAHHOW BAJIIOTHI, BBIPAKEHHBIM B HALMOHAJIBHOW BAJIIOTE,
PE3KO TNOHM3UTCS, TO IOTEPHM HA PA3HULE BAIIOTHBIX KYPCOB MOIYT IIOJIHOCTBIO
3JIMMUHUPOBATH MPUOBLIb OT STON CHEIKH.

OKOHOMHMYECKMI PHUCK, WM PHUCK JICHEKHBIX IIOTOKOB aCCOLMMUPYETCA C
BJIMSHUEM M3MEHEHUH BAJIOTHOIO Kypca Ha Oyayllue JIeHEeXHble MOTOKHU.
XemxkupoBaHue (CTpaxOBaHME) BATIOTHBIX PHUCKOB HAIEJIEHO Ha TO, 4YTOOBI HE
JOMYCTUTh HU YMCTBIX aKTUBOB, HM UYMCTBIX MAaCCUBOB B Kakol-11b0 Bamtore. OHO
BBICTYIIAET TAKOW orepainueil (Hampumep, Uil 3KCIOPTEPOB U MMIOPTEPOB), KOIJAa
BOXHEE OPUEHTUPOBATh HA KAKOW-TO OIPENECIECHHBIM KypC B IPOJOJDKEHHE CpPOKa
JEUCTBUS BHEIIHETOPrOBOI'O KOHTPAKTA, YEM IIOHECTH BAJFOTHBIE IIOTEPH.

Crekymsinuss Ha BQJIIOTHOM pBIHKE O3HA4aeT Takue JACUCTBUSA, KOTOpBIE
HAIIEJICHbl HAa OTKPBITHE <JUIMHHOW» WM -«KOPOTKOW» MO3WIUM B HWHOCTPAHHOMN
BAJIIOTE, U MPECIeNyeT 1elb U3BJICUEHHUs AOMOIHUTENbHON puobLIn. [IprObuibHOCTD
CHEKYJIITUBHBIX OMNEpaldii B MHOCTPAHHOW BatOTe OOYCIIOBJIIEHA T€M, Ha CKOJBKO
Kypc' HaIMOHAJILHOW BAJIFOTHI MOHU3UTCS CBEPX Pa3HMIIBI B IIPOLICHTHBIX CTAaBKax IO
JICTIO3UTaM B HAIHOHAJIbHOM BAJIIOTE, C OJHOM CTOPOHBI, U B HHOCTPAHHOM BaJIIOTE —
C IpYrou.

JInHaMKKa BaJFOTHBIX KYPCOB O3HA4YaET psAJl 3HAYCHUM Kypca OJHOU BaJIOTHI I10



This document was created by Unregistered Version of Word to PDF Converter

OTHOILEHUIO K APYroM 3a ONPENEIICHHBIN MPOMEKYTOK BPEMEHHU, KOTOPBINA OTpa)kaeT
COCTOSIHME JTUHAMHUKU 00€UX BAJIOT MO OTHOILIECHUIO IPYT B APYTY.

[Ipennonoxxum, 4To Kypc POCCHMCKOro pyOisi K aMEpHKaHCKOMY JoJUIapy 3a
ONpeJIETICHHBIN MPOMEXYTOK BpeMeHHu ynai ¢ 25,0 p. 1o 30 p. 3a oguH nomiap; Toraa
MOXHO CKa3aTh, 4TO Joiuap nosbicuiicsa ¢ 25,0 p. 1o 30 p. 3a onun posutap. Ilpu
oOpatHOU KoTHpoBKe pyoss moHu3uics ¢ 0,04 1o 0,33 3a oqun gomtap CIIIA.

Jlunamuka OOMEHHOro Kypca JBYX BaJlOT HE MOXET [JaTh IMOJHOIO H
IPABWIBHOTO CYKJEHUA 00 UX JEWCTBUTEIBHOM COOTHOILIEHWU. TakK, TMOHUKEHUE
poccuiickoro py0Jisi K aMepUKaHCKOMY JAOJUIapy OTHIOJAb HE HCKIIOYAET TOro, 4YTO
OJTHOBPEMEHHO pyOJb MOBBICHICS [0 OTHOLIEHUIO, HANpUMEp, K TYPKMEHCKOMY
MaHaTy, U OCTAaBaJICA IOCTOSHHbIM K YKPAHMHCKOW TrpuBHE. B CBSI3M ¢ 3TUM BCTaer
npoOsieMa M3MEpPEHUsl CPeHEro Kypca pyOJisi MO OTHOIICHHUIO K IE€JIOMY Habopy
BaJIIOT, WJIM KOP3UHE BAJIOT.

Kop3uHna BajtoT — 3TO yCTaHOBJICHHBIH HA0Op BaJIOT, MPUMEHSEMBIN C LEJIBIO
pacdeTa BaJIFOTHOTO Kypca HallMOHAJLHOW BamtoThl. KonudecTBO BaIIOT B HAbOpe, UX
COCTaB, a TaK)K€ BEJIMYMHA BAJIIOTHBIX YacTel OINpeAeNsioTCs HMCXOAS U3 3aaay
YCTAHOBJIGHMSI CpeHEB3BeUIEHHOro Kypca. CrnenupuyeckumMu «BecamMu» IpH
VCYMCIICHUH BaJIOTHON KOP3HWHBI BBICTYNAIOT IOKA3aTeNM JOJIM JTaHHOM CTpaHbl B
cookynHoM BBII, BHemHeToproBoM o000pOoTE€ ONPENENICHHOM TIpyYIIbl CTpPaH, B
MHUpOBBIX pe3epBax W T. 1. Ha OCHOBe BallOTHOM KOP3WHBI TOCTPOEHBI TaKUE
MEXKyHApOAHbIE CUETHBbIE eIMHUIBI Kak «CrenuanbHble IpaBa 3alMMCTBOBaHMUS)
(CAP), xotopbie pacCUMTHIBAIOTCS Ha 0a3e KOP3UHBI W3 MATH OCHOBHBIX BalIOT
(mommap , CHIA, mapka @PI', samnoHckas ueHa, ¢paHIly3cKUil (paHK, aHTJIMACKUI
(GYHT CTEPIUHTOB) U €BPO.

[TockonbKy Kypc KOp3uHBI Oojiee cTaOUJieH B CPaBHEHUM C KypCaMH OTIEIbHBIX
CTpaH, BXOJSLIMX B HEE, TO TaK HA3bIBAEMbI€ KOJUIEKTHBHBIE CUETHBIE ICHEKHbBIC
€IMHUIBl OYEHb IIMPOKO NPUMEHSIOTCS B MEXKIYHAPOIHBIX' 3KOHOMHYECKHX

OTHOIICHHUAX C ICJIBIO MHACKCAIIMH BAJIKOTHI ICHBI B KOHTPAKTAX WJIN BAJIIOTHI 3aiima u
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IpU pacyere psSAOM CTpaH KypCOB HAaUMOHANBHBIX BamoT. Tak, mo 1992 r.
opunManbHBIA Kypc pyOsisi paccUMThIBalICS HAa 0Oaze KOP3WHBI W3 IIECTH BaJOT
(mommap CIIA, mapka @PI', smoHckas ueHa, (paHIy3ckuil ¢paHK, MIBEHIIAPCKUMN
dbpank u Gynt crepiauHron). C 1992 r. poccuiickuii pyOoib «IpHUBS3aH» K J0JUIapy
CIIIA.

17.3. OcHOBHBIE THIIBI 00MEHHBIX KYPCOB BAJIIOT

BriiensroT HOMMHANIBHBIN U pEabHBIN BAIFOTHBIE KYPCHI.

HoMuHanpHBIA BagIOTHBIA KypC MpPEICTaBIsE€T COOOM OTHOCUTENBHYIO IICHY
BaJIIOT JBYX CTpaH, T. €. IIEHy OJIHOW BaJIOTHI B €IUHMIIAX Apyrou. st o6o3HaueHUs
HOMMHAJIbHOT'O BaJIFOTHOI'O Kypca UCIOJIb3YEeTCsl OHATUE «OOMEHHBIN KypC BaJFOThI».

PeanbHblli  BaMOTHBIA KypC — 3TO OTHOCHUTENbHAs II€HA TOBAapOB,
IIPOU3BEJICHHBIX B JIBYX CTpaHax.

Mexay HOMHUHAIBbHBIM M pPEAIbHBIM BaJlOTHBIMM KypCaAMHU CYILIECTBYIOT
3aBUCHMOCTH, KOTOPBIE MOTYT OBITh BBIPAKEHBI (POPMYIIOi:

173

E =E, x-—*,
RNP:'r

rae ER — peanbHbli BAIOTHBIN Kypc; EN—HOMMHAIBHBIN BaIXOTHBIN Kypc; Pg
— YpPOBEHb (MHIEKC) BHYTPEHHUX IIE€H, BBIPAXKEHHBII B HALlMOHAJBLHOM BaJIOTE; Pf

YPOBEHB (MHICKC) IICH 3a pyOeKOM, BRIPAKCHHBI B HHOCTPAHHOW BaJIIOTE.

PaznuuaroT neBu3HbBIN 1 OOMEHHBIN KypChl HAITMOHATHHON BaTIOTHI.

JIeBU3HBIM KypC — II€HA OTEYECTBEHHOW BAJIIOTHI, BBIPAXKCHHASI B €IUHUIIAX
WHOCTPAHHOU BaJItOTHI.

OOMeHHBIN Kypc — I1I€Ha MHOCTPAaHHOW BAIOTHI, BBIPAKCHHAs B EAMHHUIIAX
OTE€YECTBEHHOM BaJIOTHI.

Tak, 30 p. 3a $1— 310 0OMeHHBIH Kypc pyossa, a $0,033 3a 1 p. ecTh ACBU3HBIM
KypcC AoJu1apa.

KprbI HallUOHAJIbHBIX BaJKOT Ha ACBU3HOM PBIHKC YCTAHABIIMBAIOTCA B
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pe3yapTaTe B3aMMOACHCTBUSL cmpoca M mnpemyiokenus. Hampumep, Kypc pyons k
J0JIapy OMpeAeNsieTcsl CIpocoM Ha pyOosiu B OOMEH Ha JOJUIapbl U MPEII0KEHUEM
pyoneit B oOmMeH Ha nomtapel. Muade, cnpoc Ha pyOmau dopmupyercs o0BbeMOM
skcnopra Poccun u CIIA, nputokom kanutana uz CIIA B Poccuro, a npemnoxenue
pyOaeit oOycioBiaeHo oobeMamu ummnopta Poccuu u3 CIIIA u BeIBO30M KamuTana u3
Poccun B CIIIA.

PaBeHCTBO 00BEMOB cHpoca W MPEIOKEHUS BAIIOTHl CTpaHbl Ha JE€BU3HOM
PBIHKE MOKA3bIBAET HYJEBOE CaJbI0 €€ IJIATEKHOro OanaHca. DTOT BBIBOJ BBITEKAET
U3 TOTrO, YTO OOBEM 3arpaHUYHOIO CIPOCA HA JIEHbI'M JAHHOW CTpaHbl PaBEH CyMME
CTOMMOCTH €€ 3KcrHopTa Ojar U UMIIOpTa Karnuraia, a 00beM NPEeIoKEHUs €€ JIeHer
Ha JI€BU3HOM pBIHKE pPaBEH CYMME€ CTOMMOCTEl HMIIOpTa OJlar M 3KCIopTa ee
Kanurana.

B 3aBucuMocTH OT (QOpPMBI PEryJMpoBaHUs BAIIOTHBIX KypCOB pa3inyaroT
(bUKCHUpPOBaHHBIN BAIIOTHBIA KypC U THOKUM (TIJIaBAIONIUi) BATFOTHBIN KYypC.

OUKCUpPOBaHHBIA  BAMIOTHBIK  Kypc —  O(QUUHATIBHO  YCTaHOBJIEHHOE
COOTHOILIEHHWE HAIMOHAJIBHBIX  BAIOT, OCHOBAaHHOE Ha  ONpEACNAEMBbIX B
3aKOHOJATEIbHOM TIOpSAJIKE BAJIOTHBIX MMapuTeTax. B cucreme (QUKCHUPOBaAHHOTO
OOMEHHOT0 Kypca UEHTpaldbHBbIH OaHK (MO0 WHBIE PEryIUPYIOIINE OPraHbl)
(GUKCUpYeT OTHOCHTENbHYIO II€HYy BHYTPEHHEH M BHEUIHEH BaJIOThI, WJIM MapUTET
BaJIIOTHI.

Kakum o00pa3om omnpenensieTcsi KOHKPETHBI OOMEHHBIH Kypc B PEKHUME
(buKcHUpoBaHHOTO Kypca?

Cy1iecTByeT HECKOJIBKO CITOCOOOB OMpeiesieHus OOMEHHOTO Kypca:

* OTHOBAIOTHAS TPUBSI3KA;

* IpUBsI3Ka K BaJIOTHON KOpP3UHE;

* IpUBSI3Ka K BAIIOTHOMY KOMUTETY.

OpHoBamoTHAsE npuBs3ka. Hanmpumep, JeHEXHbIE €AUHULBI KapHOCKUX

OCTPOBHBIX CTpPaH, HEKOTOPBIX MajbIX LEHTPAIbHOAMEPUKAHCKUX CTpaH U
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TUXOOKEAHCKUX OCTPOBHBIX IOCyAapcTB IpuBsA3anbl K nomiapy CIIIA. Bamtotel crpan

Tak Ha3biBaeMble (¢panko3oHbl (bennH, Bypkuna-®aco, ['abon, I'sunes, bucay,

Kawmepyn, Konro, Kor-p-UByap, Mainn, Hurep, Cenerau, Toro,
LenTpansHo-adprKanckas peciyodnuka, Yaa, JxkBaTopuanbHas ['BUuHes) npuBs3aHbl K
dpaniysckoMy ¢panky (HaumHas ¢ 1999 r. — k eBpo). Jlecoro, Hamubus wu
CBa3zuieH 1 pUBs3aHbl K 10)KHO-appukaHckomy panay. byran n Henan npuBsizanbl k
WHJAWCKON pynuu, bpyHeln — K CHHramypckomy J0JuIapy.

[lpuBsA3ka K BaNIOTHON KOp3WHE HCHOJIb3yeTCs MalbIMH CTpaHaMu ¢ Ooiee
nuBepcUUIIMPOBAHHON BHEIIHEHW Toprosieil. Ho oHa MeHee mpo3pauHa B cpaBHEHUU
C OJHOBAJIIOTHOU IPUBSA3KOM. [IpUBsA3Ka K KOpP3UHE BAIIOT UCIIOJIB3YETCS pEkKe, 4YeM
IpUBsI3Ka K OJHOW BamoTe. ITOT crocod npuBsa3ku B 90-e¢ rr. XX B. yTpaTuil CBOIO
HOMYJSIPHOCTb.

[lpuBsizka K BaJIOTHOMY KOMUTETY SIBJIsieTCs OoJiee kecTKoU (hopMoil pexkuma
IPUBSI3aHHOIO OOMEHHOr0 Kypca. JTa pa3HOBUIHOCTb MPUBSI3KKM OOMEHHOIO Kypca
IpEANoJiaracT MOJHOE TMOJYMHEHUE JICHE)KHO-KPEJUTHOM TOJUTHKUA PEXKUMY
00MEHHOT0 Kypca. B ycloBusix pacmvpeHus 1 c:kaTusi JEHEKHOM 0a3bl, BHI3BIBAEMBIX
OPUTOKOM U  OTTOKOM  BAJIIOTHBIX  CpPEACTB, OTCYTCTBYIOT  BO3MOXHOCTH
KOPPEKTUPOBKU PEATbHOTO OOMEHHOro Kypca. CTpaHbl, HAXOHSAIIUECS B PEKUME
BaJIOTHOTO KOMHTETA, JODKHBI 3((HEKTHBHO MCIIOJIB30BATh THOKYI0 9KOHOMHUYECKYIO
MOJIUTUKY.

Psin KpynHBIX, CPEIHUX U MaJIbIX Pa3BUBAIONIUXCSI CTPAH U CTPAH C MEPEXOTHOM
SKOHOMMKOHN TPEANOUUTaeT Takue (POopMbl MPHUBSI3aHHBIX OOMEHHBIX KYPCOB Kak
(UKCUPOBAaHHBI KOPUIOP, HAKIOHHBIA KOPUAOP, MKECTKO YIPaBIsEeMOE IUIaBaHUE.
Tak, Kutaii npuMmeHsieT ynpasisieMoe IiaBaHue, HO ¢ cepeauHbl 1995 r. oOMeHHbIN
Kypc 0aHsi TeCHO cBa3aH ¢ gosuiapom CIHIA. YmpaBisieMoe IUiaBaHUE TITOTEET K
Oonee TruUOKOMY KIacCy peXuma OOMEHHBIX KYPCOB, IOCKOJIBKY  MOKET

UCIIOJIb30BAThCS M OIpe/eNiecHHass THOKOCTh OOMEHHOTO Kypca MpH CYIIECTBOBAHUU
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o0s3aTeNIbCcTBA  BJIACTEH  MOAJEPXKHUBATH  ATOT  PEKUM U OCYIIECTBISATH
COOTBETCTBYIOIYIO ITOJIUTHUKY.

B OosblimHCTBE pa3BUBAOLIMXCS CTPaH B HACTOSIIEE BpeMs MPeoOJiaacT
(buKCHpOBaHHBIN OOMEHHBIHN KypC.

['uOkuii (T1aBarOIIMi BAFOTHBIN) KYpC — 3TO KypC, CBOOOHO M3MEHSIOIIUNICS
I10J1 BO3ZCHCTBUEM CIIPOCA U IPEIJIOKEHHUS.

['uOkuii BaMIOTHBIM KypC yCTaHABIMBAETCS B pe3yJibTaTe CBOOOIHBIX KOJEOAHMI
CIIpoCa M MPEIJIOKEHUS KaK PAaBHOBECHBIX LIEH BAJIOT HA BAOTHOM pbIHKE. [Ipu
rMOKOM BaJIOTHOM KYPCE CHMI)KEHHME II€Hbl PAaBHOBECHS O3HayaeT 0OeCLeHUBAHHE
BamoTHL. [Ipu cBOGOIHO TITaBarolIeM Kypce IIEHTPabHbI OaHK HE BMEIIMBAETCS B
IIOJIOKEHNE Ha BAIIOTHOM pblHKE. Ho naxke mpu cucreMe IUIaBaroniux KypcoB
LEHTpaJIbHbIE OAHKU BECbMa aKTUBHO YYaCTBYIOT B OIIEPALUAX HA BAIIOTHOM PBIHKE C
LeJbl0  OocnabiieHus M3MEHEHHMsT OOMEHHOro kypca. B naHHOM ciydae cucrema
O0OMEHHBIX KypCOB Ha3bIBAa€TCs, ylpanisieMo iaBatomiei. Korja nentpanbHbiii OaHK
HE BMEILMBAETCA B BaJIOTOOOMEHHBIE PBIHKM IMOCPEIACTBOM MOKYINKH U TMPOAAKHU
WHOCTPAHHOM BAJIIOTBI, BHYTPCHHSS BAJIIOTa HAXOAUTCA B TOJOXKEHUU «UHUCTOIO»
miaBanus. Ecnu cTpanbl, umeromue ruOKUe Kypebl, MBITAIOTCS BO3JEHCTBOBAaTh HA
CTOMMOCTh HAallMOHAJILHOM BAIIOTHI ITOCPEICTBOM BAIIOTHBIX OIlEpalMid, 3Ta CUCTEMA
Ha3bIBAETCS «TPA3HBIMY IUIABAHUEM. B JaTMHOAMEPUKAHCKHUX CTpaHaxX UCHOJIb3YeTCs
TaK HasblBacMas «I10J3ydas IPUBA3KA, 110 KOTOPOM YCTAaHABIMBACTCS MCXOIHBIN
IIPUBSI3aHHBIA OOMEHHBIN KypC, IEPUOIUUYECKHU ITEPECMaTPUBAEMbI B COOTBETCTBUH C
3apaHee W3BECTHBIM MpaBUjoM. MMeroTcss u Japyrue BHABI PEXHMOB OOMEHHOTO
Kypca.

MHorue ctpansl, HecMOTps Ha nporecTsl MB®, UCIONB3yIOT MHOKECTBEHHBIE
Kypcel. Hanpumep, OJITMH U3 HUX UCHOJIB3YETCS Il KOMMEPUYECKUX ONEpALU, IPYyTron
— B OIepauusax IO TMEPEeMEIICHUI0 Kanutana. Hekoropele CTpaHbl BBOIST
nuddepeHIpOBaHHbIE KypChl TMPH Pa3IMYHBIX THIAX KOMMEPUYECKUX OIepaluii;

3aHMKCHHBIC KYPChbl I OCHOBHBIX ITIPOJOBOJIbCTBCHHBIX, q)apMaHGBTI/ILIGCKI/IX )41
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KalUTAIBbHBIX TOBAPOB U 3aBBILLIEHHbBIE — ISl IPOMBIIIJIEHHBIX TOBAPOB U MPEIMETOB
POCKOLIN.

JIBukeHus: OOMEHHOTO Kypca HMMEIOT pa3linyHble Ha3BaHHs, OOYCIOBICHHBIC
pexxuMoM. B pexume ruOKuX KypcoB CHHMYKEHHE IIEHbI pPaBHOBECHS Ha3bIBAeTCs
0o0eCIIeHUBaHMEM BaJIOTHI, a IOBBIIIEHUE — YAOpPOXKAaHMEM BalOThl. B pexume
(UKCUPOBAaHHBIX KypCOB  JaHHbIE IPOLECCHl  Ha3bIBAIOTCSA  COOTBETCTBEHHO
JeBaJIbBAIUEN U PEBAIbBALIAEH.

B Hacrosimiee Bpemsi, KOrja pa3BUBAIOIIMECS CTPaHbl U CTPAHbI C MEPEXOAHOU
SKOHOMUKOM BCE 00Jiee BOBJIEKAIOTCS B MUPOBbIE PhIHKM KalluTajda, OHU MEPEXOsT K
pPEXHMY CBOOOJHO YIPaBJISIEMOrO IIaBaHHUsI OOMEHHOI'O Kypca JIEHEKHON €IUHULIBI.
C nagama 90-x rr. XX B. HEKOTOpbIE Pa3BUThIE CTPAaHbl CTAJIU LIMPOKO MPUMEHSTH
UHQISILMOHHOE TapreTUpoOBaHME, KOTOPOE JOIYCKAET OIpPENEJIeHHYI0 CBOOOIY
JNEUCTBUN W THOKOCTH B OCYIIECTBJIEHMHM MOHETapHON mnoiuTuku. WubnsumoHHOE
TapreTUPOBAHUE HEPEIKO HCIOJIb3YETCSl MPU IMPUMEHEHUU IOJBHMKHBIX BAFOTHBIX
KOPHUJIOPOB, MPH ATOM ILEHTPalIbHBIM OAHK COXpaHSET MpPaBO IMEpPecCMOTpa TpaHUI]
TapreTupoBanusi. B kadecTBe alibTepHAaTUBbI MHQISIUOHHOTO TAapreTUPOBAaHUS B
YCIOBHSIX  IUIABAlOUIErO0  OOMEHHOro  Kypca  BBICTYNAeT  TapreTHpOBaHHE
OIPEEIIEHHOIO JIEHE)KHOI0 arperara JmOO Ipynmbl arperaroB. Bmecre ¢ TeM Bce
pPEKHUMBI OOMEHHBIX KYpCOB, KpOM€ a0COJIOTHO CBOOOJHOTO IIaBaHUS, HAXOASITCS
1101 BO3JICHCTBUEM BAIFOTHBIX MHTEPBEHLIMM M BAJIFOTHOI'O KOHTPOJIS.

CnenoBarenbHO, NOCKOJBKY CYIIECTBYIOT 3HAUMTENIBHBIE Pa3iM4Msl B YPOBHE
HKOHOMUYECKOTO U (PMHAHCOBOT'O PAa3BUTHS Pa3IMUYHBIX CTPaH, HU OJUH U3 PEKUMOB
O0OMEHHBIX KypCOB HEJb3s PU3HATH Hanbosiee mpueMiieMbIM Ui BceX cTpaH. Bmecrte
C TeM HMEIOTCSl YCJIOBUSA HauOoliee MPUEMIIEMOTO pexuMa OOMEHHOIo Kypca s
KOHKPETHOW CTpaHbl. 3aMETUM, YTO OT BaJIOTHBIX Kpu3nucoB 1995 r. u 1997-1998 rr.
Oomee Bcero TmocCTpajald CTpaHbl C MPHUBS3aHHBIM OOMEHHBIM  KYypCOM,
OrpaHUYMBAIOLIUM JIBUKEHUE

OOMEHHBIX KypCOB, a CTpaHbl, HCHOJB3YIOLIUE THOKHWE PEKUMBI OOMEHHBIX
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kypcoB (Mekcuka, Ilepy, Yumu, Typrusa, HOAP), He umenu CKoOIbKO-HUOYIb
CEPbE3HBIX OTPUIIATETHHBIX TOCIEACTBHM, MMOCKOIBKY THOKHIT OOMEHHBIM KypC JaeT
BO3MO>XHOCTh HEUTPAIN30BATh WJIM YMEHBIINTh MAaKPOIKOHOMHYECKHE MIOKHU. Mrak,
PUBSI3aHHBIE OOMEHHBIE KYpPChI Yallle BCErO BHI3BIBAIOT PA3BUTHE HEOJIArONPHUSTHBIX
00CTOSITENIbCTB, a IUIABAIOIIUM OOMEHHBIM Kypc JOIYCKaeT OOJIbIIYI0 THOKOCTh
MOHETAapPHOW IMIOJUTUKA BO BpEMs [ABJICHUW HA BAIOTHBIA PBIHOK W HHBIX
SKOHOMMYECKUX 3aTpyaHeHuil. Bmecre ¢ Tem miaBaronuii OOMEHHBIN Kypc He
SJIUMUHUPYET TMpPUMEHEHHE OQUIMAIBHBIX HWHTEPBEHIUH U KOPPEKTUPYIOITUX
BO3JICUCTBUH JIEHEKHO-KPEAUTHON MOJUTUKH, BIUSIONIMX HA OOMEHHBIN KypC.

OpHa 13 COBpeMEHHBIX Mojieiel (hopMHupoBaHUs OOMEHHOTO Kypca OCHOBaHa Ha
COCAMHEHUN TEOPUU MPOLEHTHOIO IMApUTETA C TEOPUEH IMAPUTETA IMOKYIATEIbHON
cnocooHoctu (IIIIC), cormacHo KOTOpoW M3MEHEHHs] OOMEHHOTO Kypca JBYX BalIOT
BBIPAXKAIOT OTJIMYMS B TEMITaX KOJeOaHUs MX MOKYMATeIbHON ClIocOOHOe.

[lapurer mOKyMaTreabHOM CIOCOOHOCTH — 3TO YPOBEHb OOMEHHOrO Kypca
BAJIIOT, IOCPEJICTBOM KOTOPOIO OCYIIECTBIISIETCA BBIPABHMBAHUE MOKYNATEIbHOU
criocoOHoct Kaxaor u3 Hux. Cyrb konuenmuu I[IIIC coctouT B TOM, 4TO mpH
CBOOOJIHOM TOProBji€ B JIOJTOM IEpPUOAE II€HAa OJHOTO M TOro ke Ojara (KOp3uHBI
Oyar) 3a MHHYCOM TpPAaHCAaKI[MOHHBIX H3JIEPKEK OyIeT TOXKIECTBEHHOM BO BCEX
ctpanax. CormacHo kouueniuu IIIC, MexnyHapogHass KOHKYpPEHIUSI BEIET K
BBIPAaBHUBAHUIO BHYTPEHHUX U 3apyOECKHBIX IIEH HAa TOBAPHI U YCIYTH, Y4ACTBYIOIIHE
B MexayHapoaHoi Toprosie. OcHoBHas uaes [IIIC — 3To 3akOH €IMHON 1IEHBI, T. €.
Jr000i TOBap Ha OOIIEM PBIHKE UMEET eIuHYI0 1eHy. M3 3Toro 3akoHa ciemyer: nBe
IEHbl JOJKHBI OBITh PaBHBIMH, UYTOOBI CYIIIECTBOBAJIA BO3MOXKHOCTH II€PEBECTH
BHEIIIHKE IIEHbI BO BHYTPEHHHE, K HA00OPOT.

BriBoabI

1. Bamtora — 3TO A€HEXKHas €IWHHIA CTPaHbl. Pa3nuyaroT Cleayrolnue BHbI
BaJIIOTHI: Oa3uCHAasi, 3aMKHYTast, KOHBEpTUpYeMas, MsTKas, HallMOHalIbHas u np. Jis

H&HHOH&HBHOﬁ SKOHOMHKH OOJIbIIIOE 3HAUCHUE UMEET KOHBCPTUPYEMOCTL €€ BAJIIOTHI.
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2. KoHBepTHPYEeMOCTh BAIIOTHI — 3TO CBOOOHBIN 00MeH (KOHBEPCHS) BATIOTHI
JAHHOM CTpaHbl HAa BAJIIOTHI APYTUX CTPaH B JIFOOOW (popMe U BO BCEX BUAAX ONEPALIHIA
0e3 orpannueHuii. KoHBepTUPYEMOCTh BalOThl O3HAYAET, YTO HAlMOHAIbHAS BAJIIOTA
BBINOJIHAET (DYHKIIMIO MUPOBBIX JICHET.

3. Bce BamoOTBl YCIOBHO NOJPA3AEISIIOTCS HA TPU TIPYIIbL: CBOOOJHO
KoHBepTHpyeMbie (oOpaTumbie) BamoThl (CKB); yacTH4HO KOHBEpTHUPYEMBIE BATIOTHI;
HEKOHBEPTUpPYEMbIE (3aMKHYTbIE) BAJIOTHI.

4. CBoOonno konBeptupyeMas BamoTa (CKB) o3Hauaer, 4To OTCYTCTBYIOT
KaKue-mmbo 3aKOHOJATeNIbHbIE OrPAHMYEHHSI HAa COBEpPIIEHUE CHEJIOK IO JIH0ObIM
BUJAaM onepauuid (TOBapHbIM, HETOPIrOBbIM, JBI)KCHHE KamuTana) Kak i
PE3UIEHTOB, TaK W Uil HEpPe3UACHTOB. YacTMYHO KOHBEPTHpPyEMas BallOTa
CYIIECTBYET B TEX CTPaHaX, B KOTOPBIX UMEIOTCSI KOJIMUECTBEHHbIE OIpPaHUYEHHUs TMO0
CHelIMaJIbHBIE pa3pelInTeNbHbIE IPOLIEAYPbl HA OOMEH BaJIOTHI 110 OTJEJIbHBIM BUJaM
orepauuii, 1ud0 ISl pa3IuyHbIX CYOBEKTOB BaJIIOTHBIX clelok. HekoHBepTupyemas
BaJIIOTA — 3TO BAJIIOTA TOW CTPAHbI, 3aKOHOJATEIBCTBO KOTOPOM MPELYyCMATPUBAET
OrpaHWYECHHE MPAKTUYECKHU IO BCEM BUAAM ONEPALUH.

5. KoHBepTupyeMoCTh BaJIOTHl MOXKET ObITh BHEIIHEW U BHYTpeHHEH. BHemHss
KOHBEPTHUPYEMOCTh 03HAYaeT BO3MOXKHOCTb CBOOOJIHOTO NEPEBOJA BaJIOTHI HAa CUETa
MHOCTPAHHBIX HEPE3UIEHTOB U CBOOOJHOM OOpaTUMOCTH CPEACTB B JAHHOW BAIIIOTE.
BHyTpeHHSs KOHBEPTUPYEMOCTh MO3BOJISIET IpaXkJ1aHaM U (uUpMaM JaHHOW CTpaHbI
IPOM3BECTH IUIATEXKU 3a TpaHULEd W NPUOOpETEeHHE WHOCTPAaHHOM BalIOThl 0e€3
orpannyeHuii. COBOKYITHOCTh BHEIIHEH W BHYTPEHHEW KOHBEPTUPYEMOCTH BAIIFOTHI
pe/ICTaBIsIeT COOOM MOJHYI0 KOHBEPTUPYEMOCTh BaIIOTHI.

6. BayitoTHBIN PHIHOK — PBIHOK, HA KOTOPOM OCYILECTBIISIETCS OOMEH BaJIIOT MO
ONPENETEHHOMY HOMUHAJIbBHOMY BAJIFOTHOMY KYpCYy; COCTaBHOM 3JIEMEHT JICHEKHOTO
PBIHKA.

7. BarOTHBIN KypC — ILI€HAa JEHEKHOM €IMHULIBI OJHOM CTPaHbl, BBIPA)KCHHAS B

JICHEXKHBIX €IUHULIAX JPYTUX CTPaH; COOTHOIIECHUE MEXIY JCHEKHBIMU €IUHULIAMHA
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pasHbIX CTpaH, ONPEAENIIEMOE UX IMOKYMATEeIbHON CHOCOOHOCTBIO U PSAIOM APYTUX
(daxTopoB, COCTOSIHUE IIJIATEKHOTO Oananca, YPOBEHb uHOIANNA,
MEKTOCYIapPCTBEHHBIE MUTPALIUHA KPATKOCPOUYHBIX KAIIUTAJIOB.

8. BBILIENSI0OT HOMUHAJIbHBIA M pPEAbHBIA BallOTHbIE Kypchl. HoMHHaIbHBIN
BAJIOTHBIM KypC — 3TO II€HA OJHOW BAIIOTHI B €IWHMIIAX JPYroi, 3TO OOMEHHBIH
KypC BaJIIOTHI. PeanbHbIi BAIIOTHBIA KypC — 3TO HOMHUHAJIBHBIM BAJKOTHBIM KYpC,
VICYHUCIICHHBIM C YYETOM U3MEHEHUU YPOBHEHU LIEH B JIPYTUX CTPAaHAX B OJHOM U TOM
e 0a3MCHOM TOfy.

9. KotupoBka BamoThl — (UKCHUPOBAHUE Kypca HAIMOHAJIBHOM JIEHEKHOU
€IMHUIIBI B MHOCTPAHHOM BaltoTe. PaznuyaroT npsMyro u oOpaTHyro KOTHpOBKH. [lpu
IPSAMOM KOTUPOBKE MHOCTPaHHAsl BAIIOTA BBIPAXKAETCSA B ONPEIEICHHOM KOJINYECTBE
CIMHUI] HAIITMOHAJIbHOW BaMIOTHI. [Ipy 0OpaTHON KOTHpPOBKE €IMHUIIA HAIIMOHAIbHOU
BAJIIOTHl IIPUPABHUBACTCA K ONPEACICHHOMY KOJIMYECTBY E€OWHUL HHOCTPAaHHOU
BaJIIOTBHL.

10. CyiiecTBylOT NE€BU3HBIM M OOMEHHBIM KypChl HallMOHAJIBLHOW BaJIIOTHI.
JIeBU3HBI KypC — I[€HAa OTEYECTBEHHOW BAJIOTHI, BBIPAKEHHAs B EIUHUIAX
MHOCTpAaHHOM BamoThl (oOpaTHas KOTHUpoBka). OOMEHHBIH Kypc — I1I€Ha
WHOCTPAHHOW BaJIOTHI, BbIpaXKEHHAsI B €JUHUIIAX OTEYECTBEHHOW BAIIOTHI (TIpsiMast
KOTHUPOBKA).

11. OOMmeHHBII KypC HMEET Ba)XHOE 3HAYECHHE, KOrJa MPUHUMAIOTCS
IKOHOMHYECKHUE penieHus. Tak, 00eclieHeHre OTeYECTBEHHOM BATIOTHI B CPABHEHUH C
VHOCTPAaHHBIMU JENAET SKCIIOPT JCUIEBBIM, a CIEA0BATEIbHO, TOBAPHI, II0CTABIISIEMbIC
Ha MHUPOBOM PBIHOK, CTAHOBATCA KOHKypeHTocnocoOHee. Ho Oosee moporum
cTaHOBUTCS UMIOPT. W HaoOOpOT, yIOpOKaHHE OTEYECTBEHHOW BAJIIOTHI JENAET
HEBBITOJIHBIM SKCIOPT M BBITOAHBIM MUMIIOPT. OOMEHHBIN KypC YCTaHABIMBAETCS Ha
MEKIYHApPOAHOM BAJIIOTHOM pPBIHKE B 3aBUCHMOCTH OT COOTHOLIEHHUS CIPOCa H
IIPEMIOKEHUS BAIIOT.

12. B 3aBucumoctu OT (OPMBI PETYIUPOBAHUS BATIOTHBIX KYpCOB Pa3IMYaiOT
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(UKCUpOBaHHBIM BaTIOTHBIA Kypc W THOKMH (IUIaBalOIIMiA) BaJIOTHBIA KypC.
DuKCUpOBaHHBIA BATIOTHBIM KypCc — O(UUHATBHO YCTaHOBJIEHHOE COOTHOILIECHUE
HallMOHAJIbHBIX BaJIIOT, OCHOBAHHOE HA OINPEACISIEMBIX B 3aKOHOJATEIBLHOM IOPSAIKE
BAJIIOTHBIX MapuTeTax. Ero mNpeuMymecTBO COCTOMT B  OINpPEACICHHOCTH U
IIPEJICKa3yeMOCTH, a TaK)X€ B TOM, YTO OH BBICTYNAECT HAJEKHBIM HHCTPYMEHTOM
IPEJOTBPAILEHUS WIN CIIIaXXUBaHUs UHQIALUU. HeraTHBHBIM MOMEHTOM 3TOr0 Kypca
ABJISETCA TO, UTO IIEHTPAJIbHbIM OaHK HE MOXKET OCYILECTBISATH MPSIMOl KOHTPOJIb 3a
JIEHEKHOU MACCOM B CTPaHE.

13. T'mOkmii (mIaBarolIMii) BaIOTHBIM Kypc — 3TO Kypc, CBOOOJHO
V3MEHSIOIIMKCS MO BO3JAEHUCTBUEM CIIpoca M mOpemioxkenus. [Ipm 3Ttom pexume
[EHTPAIbHBI OaHK HE BMEUIMBAeTCI B (DYHKIIMOHMPOBAHUE BATIOTHOTO PBHIHKA.
[Ipeumy1iecTBO rHOKOro BaTIOTHOIO Kypca COCTOMT B TOM, YTO LIEHTPAJIbHbIN OaHK
MOXET OCYLIECTBIIATh HE3aBUCUMYIO IEHEKHYIO IOJIUTHUKY, IIOCKOJIBKY €TI0 BAJIFOTHBIE
pPE3EpBBI  COXPAHSIOTCS CTAaOWJIbHBIMU. HeraTMBHOM CTOPOHOM ATOTO pexUMa
BAJIOTHOTO Kypca SBJISIETCS TO, YTO OH MOXET BbI3BaThb HEONPENEICHHOCTh B
SKOHOMHKE.

OcHoBHbBIE TEPMUHBI

Bamrora Bunasl Bamor

KonBeprupyemocTs BAIIOTHI IIpsimast kKoTUpOBKa

OOpatHast KOTUpOBKAa  BamoTHBIH peIHOK 6

BamrotHbit kypc Kypc nokynarens

Kypc nponasua Kpocc-kype

Bamornsle caenxu cnor ®@opBapHble BaTIOTHBIE CIEIKU

XemxupoBanue Kop3uHa BadroT

HomuHaneHb1l BantOTHBIA Kypc PeanbHbIN BadlOTHBINA Kypc

HeBusnbiii kypc OOMEHHBIA KypC

OUKCUPOBAHHBIN BAIIOTHBIN KypC ['uOkwii (nnaBaroUil) BaMOTHBINA Kype

[TapuTeT MOKynaTeabHOH CIOCOOHOCTH

Bomnpocs! 17151 00Cy:KaeHUs
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1. Kakne BuaBI BAJIIOT BaM U3BECTHEI?

2. Kakue Tumnsl 0OMEHHBIX KypcOB BbI 3HaeTe?

3. OnummTe paznudus PeKUMOB IUIABAIONMIETO W (PUKCHPOBAHHOTO OOMEHHBIX
KypcoB. Mo>KeT Ji1 1JiaBaroias BajitoTa ObITh HEKOHBEPTUPYEMOM ?

4. Yo Takoe MapuTeT MOKyNaTeIbHON ClIOCOOHOCTH ?

5. IlpuBenute apryMeHTHl B MOJJIEPKKY (DUKCUPOBAHHOTO M THOKOTO KYpCOB
BaJTIOTHI.

6. Kakum oOpa3om noBblilieHUE (MM MOHUYKEHNE) CTOUMOCTH BaJIFOThI TIOBJIUSET

Ha:

a) noTpeduTenei;

0) OTpaciu MPOMBINIJICHHOCTH, UCITOIB3YIOINE UMIIOPTHOE CHIPHE;

B) OTPacCIid MPOMBIIUIEHHOCTH, OPUEHTUPYEMBIE Ha SKCIIOPT.

7. Kakum 00pa3oM 3KCIOpTEp MOXKET 3aCTPAaxOBAThCsl OT U3MEHEHHS BAJIFOTHOTO
Kypca?

3anaua

[Ipenmnonoxxum, 4To HEKasi TUMOTETHYECKAas CTPaHa MbITACTCS CTAOMIM3UPOBATh
HOMHWHAIbHBIA OOMEHHBIA KypC HAIIMOHAJIHHOM BAJIOTHI 10 OTHOIICHUIO K JIOJIJIApy B
ycnoBusix, korna temn uHpmsuun B CIIA paBen 6% B roja, a B JaHHOW CTpaHE —
12% B roa. Ha ckobKO TIPOLIEHTHBIX MYHKTOB JOHKEH U3MEHUTHCS TeMN UHQIIAIIUHA
B TOM CTpaHe JJig cTabuiIn3alii HOMHUHAIBHOTO 0OMEHHOTO Kypca B cTpaHe?

[Ipoumntoctpupyiite rpaduuecku ¢ MOMOIIBIO KPUBBIX CIPOCa U MPEAJIOKEHUS
AKCIOpPTa U UMIIOPTA, KAK MOBBIIIEHWE CTOMMOCTH HAIlMOHATBHON BaIOTHI MOBIIUSIET
Ha IIEHbI, IPEJIOKEHUE JICHET U 00bEMBI KCIIOPTA U UMIIOPTA.

TecTnl

1. Yro u3 mnepeyuciIeHHOTO CIOCOOCTBYET IOBBIIMICHUIO OOMEHHOrO Kypca
HallMOHAJILHON BAIIOTHI (IIPU MPOUUX PABHBIX YCIOBUSIX):

a) CHUPKEHUE MPOIIEHTHBIX CTABOK B JAHHOM CTpaHe;

0) MOBBIIIIEHHE MTPOLIEHTHBIX CTABOK 32 PyOeKOM;
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B) NOBBILIEHUE B JJAHHOW CTpaHe YpPOBHS 1IEH;

T') MOBBIIICHUE B IAHHOM CTPaHE YPOBHS MPOU3BOJUTENBHOCTH TPYAA.

2. BantoTHBIN KypcC SBISIETCSI OOMEHHBIM, €CJIM OH ITOKA3bIBAET:

a) CKOJIbKO €JIMHUI] OTEUYECTBEHHOW BAIIOTHl MOXXHO TMOJYy4YUTh B OOMEH Ha
UHOCTPAHHYIO;

0) CKOJNBKO E€IWHUIl MHOCTPAHHOW BAIOTHl MOXHO TMOJYYUTh B OOMEH Ha
OTE€YECTBEHHYIO;

B) OTHOCUTEJIbHYIO LIEHY TOBAPOB, MPOU3BEACHHBIX B CTPAHE.
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