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m Tema 1. Bantota Kak knro4veBasi kKaterpua MBO

1. MexagyHapoOHble BarmTHble OTHOLWEHUA B
cucTeMe MUPOXO3AUCTBEHHBLIX CBA3EN

2. NMoHaTne n Bugbl BantoT
3. KoHBepTUpYyeMOCTL BantoT

4. MexayHapoaHasi NMUKBMAHOCTb U oduumnanbHble
(3onoToBantoTHbie) MeXAYHapoaHble pe3epBbl

Kadenpa
OTMuP3

Cnan 2 YenabuHck

~N N1 r



Tema 1. Bantota Kak knro4veBasi kKaterpua MBO

1. MBO B cucteme MMpPOXO3ANCTBEHHbLIX CBA3EW ‘

MBO — aTO pOeHeXHble OTHOLUEeHUS,
obcnyXxuBatowne 3SKOHOMUYECKME CBSA3U Mexay
Pa3NNYHbIMU CTpaHaMMu: MeEXOYHapO4HYIO0

TOProBrit0 TOBapaMu ycryramu, TpaHCrpaHu4Hoe
OBWKEHWe KanuTana, TPYyOoOBYHO  MUIpaLUio
HacerneHus.

OcobeHHocTe MBO — 310 4acte MO0, koTopas
obcnyxmnsaeTt Bce Apyrue nx smabl.

Kadenpa
OTMuP3

Cnan 3 YenabuHck

~N N1 r



m Tema 1. Bantota Kak knro4veBasi kKaterpua MBO

1. MBO B cucteme MMpPOXO3ANCTBEHHbLIX CBA3EW

MexaHnam dyHkunoHnposaHua MBO

BKINKOYaeT:

[ pbIHOYHBLIN MeXaHU3Mm (MnupoBoun,
perMoHasibHble U HauuoHasibHble BankTHblE
PbIHKW);

[IMexaHn3m MeXrocyaapCcTBEHHOIo 7

rocygapctBeHHoro  perynuposaHuna  MBO
(MnpoBasi, pervoHarnbHble U HauuoHalbHbIEe

BaltOTHblE CUCTEMBI)
Kadenpa
OQTMnP3

Cnanm 4 YenabuHck

~N N1 r



Tema 1. BanroTa Kak kntouyeBas kateropusa MBO

2. [NloHaATHe v BUAbLI BanoT

CpeAcTBoO obpaLieHus u Mepa CpeacTBO HakonneHua u
nnaTexa CTOUMOCTM cdopmupoBaHna MexayHapoaHbIX

\ ﬂBOB

Sy

®yHKUMn Bantotbl B MOO
]

/Ban oTa — AeHe)KHaﬂ\ MexayHapoaHble

HaunoHanbHble
OeHeXHble eaAnHUUa, OeHeXHble eanHULbI
eANHULbI ~—_ob6cnyxuBatowan M30_—1 (SDR, ECU)
|
TeBeppas BanioTa Buabl BanoThbl Msrkas BanoTa
CBobonto PesepBHbie EBpoBantoThbl
ucnonb3yemMble

y Kadenpa
CJ‘IaIiI 5 t'fff@/”"c'( ATMuP3



Tema 1. BanroTa Kak kntouyeBas kateropusa MBO

2. KoHBepTHMpyeMocCTb BantoT

CTeneHb KOHBEPTUPYEMOCTU BanioT

> C:°6°“:° . o q:“"""': . 3aMKHyTble  |<
HBEepPTUPYEMBDI KOHBepTUpyembl
PTUPY PTUPY BanwoThbl
BanoThbl BanoThbl
3akoHoparernbHble v BanwTHbIe orpaHu4yeHus
YcnoBus, aAMUHUCTpPATUBHbIE [ P
onpegensoLwune
KOH creneHb — KOHKYPEHTOCMOCODHOCTE
Bep;:j:)x)_erMOCTM OO0OBLEeKTUBHbIE HauMOHaNIbHOW 3KOHOMMUKM;
3KOHOMMYECKME MecTo B MMpOBOM
X0351IMCTBeE;
YcTtonumBocTb huHaHCOBOM
CUCTEeMbI

y Kadenpa
UenabuHck
Cnan 6 e STMUPD



Tema 1. BanroTa Kak kntouyeBas kateropusa MBO

2. KoHBepTHMpyeMocCTb BantoT

KoHBepTUpyeMocCTb no
BHelWwHAA TeKyLWwu M onepaumam
KOHBEPTUPYEMOCTb (akcnopT, UMNopT,
(Aans Hepe3naeHTOB) OOHOCTOPOHHME
— — nepeBoAbl)
) PeXXnmbli -
(o)
cyObekTa
y KOHBEPTUPYyemMoCTU 06BLeKTaM
—_ BanwoT L
BHyTpeHHAA KoHBepTUpyemMocTb no
KOHBEpPTUPYEMOCTb onepauussmMm C Kanmtasziom
(Ans peanaeHToB) U pMHAHCOBbLIMU
WHCTPYMEHTaMun

y Kadenpa
CJ'IaliI 7 l:Inednrs'-|6|/|Hc|< STMUP3



Tema 1. BanroTa Kak kntouyeBas kateropusa MBO

3. OdmumanbHblie MexagyHapoaHble pe3epBbl ‘

OdmunanbHble MexayHapoaHble pe3epBbl — 3TO
BbICOKOINMUKBUOHbIE BHELIHWE (MUHAHCOBbLIE aKTUBbI WU
MOHETAPHOE 30/10TO, KOTOPbIE HAaXOOATCSA NoA, KOHTPONEM
OpraHoB [OEHEXHO-KpeOUTHOro perynnpoBaHna U MOryT
ObITb MCnonb3oBaHbl AN (UHAHCUMPOBaHUA Oeduunta
nnatexxHoro ©OanaHca W ONA BO3OEUCTBUST Ha KypcC
HaUMOHarMbHOW BasntoThblI.

PyHKUUN opUuLUManbHbIX pe3epBOB
« obecrnevyeHne mexgyHapoaHoOM NUKBUAHOCTUN CTPaHbI;
* oHaHCcMpoBaHUe gedurumTa nnaTtexHoro banaHca;

* noaaepxaHme yCTon4ymBoCTM HauMOHaNbLHON BanioThl.

y Kadenpa
Cnauf 8 jfpfﬂGMHCK STMuP




m Tema 1. BanroTa Kak kntouyeBas kateropusa MBO

3. OdmumanbHblie MexagyHapoaHble pe3epBbl

MexayHapoaHasa NMUKBUAHOCTb - 3TO
CNOCOBHOCTb CTpaHbl CBOEBPEMEHHO
BbIMOMHATL 00s3aTenbCTBA MO NnaTteXam u
pacyetam B NPUEMNEMOW ONS MHOCTPAHHbIX
napTHepoB doopMme.

MexayHapoaHasas NMUKBUAHOCTb -
oOLlenpmn3HaHHble cpeacTBa MeXOyHapOaHbIX
nnartexeun n pacyeTos.

y Kadenpa
Cnalil 9 ‘jfpfﬂWHCK STMuP



Tema 1. BanroTa Kak kntouyeBas kateropusa MBO

3. OdmumanbHblie MexagyHapoaHble pe3epBbl

ObbeM 1 CTpyKTypa MexayHapoaHbix pesepsoB PO mnpa. gonn. CLUA
01.01.14 ) 01.01.15| 01.01.16

MexayHapoaHble pe3epBbl 509,6 385,5 368,4
B Tom uncre :

BanwTHbIe pe3epBbl: 469,6 339,3 318,2
1. Pe3epBHble aKTUBbI B MHOCTPaHHOWU BankoTe

(HanunuyHasa BanioTa; 4eno3nNTbl B 3apyGeXHbIX 456,4 327,7 307,7
GaHKax; LeHHble bymarm 3apyb6exHbIX SMUTEHTOB)

2. COP (cneumanbHble npaBa 3auMCTBOBaHUA) 8,8 8,2 7,9
3. PezepBHasa no3nuusa B MB® 4.4 3,4 2,6
MoHeTapHoOe 30510TO 40,0 46,1 48,6

eBarntoTHbIE aKkTViBbl baHKa HOMWHWPOBaHbI: B Aonnapax CWA (44,7%), eBpo (40,3%),
?)yH(;a)x ctepnuHros (9,9%), kaHagckmx ponnapax (2.3%) anoHckmx mneHax(1,0%), COP
1,0%
e[ eorpadmyeckoe pacnpeaeneHune aktneos baHka Poccum B pe3epBHbix Bantotax : CLUA —
33,8%; %; ®paHuus — 28%; Nepmanus — 19,4%; Benukobputanus — 9,4% KaHagoa — 2,3%;
MexayHapogHble U — 1,6; 1.4; npoumne — 5,3%

y Kadenpa
CJ'IaIiI 10 :'|ne4J'IrF|6I/IHCK STMUPD
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Tema 1. BanroTa Kak kntouyeBas kateropusa MBO

3. OdmumanbHblie MexagyHapoaHble pe3epBbl

BantoTHasa cTpykTypa
MeXayHapoaHbIX pe3epBOB

0,
2,305 100% —100%

9,90% _
[eorpadomyeckasi CTpykTypa
MeXxXayHapOoaAHbIX pe3epBOB
1,60% 95,30%
N v, A
= [lonnapsl CLLUA = EBpoO
= QYHTbI CTEPIINHOIOB = KaHagckue gonnapel
® ANOHCKNE UEHbI = COP
= CLUA = OpaHyusa
= [epmaHug = BenukobputaHua
= KaHaga = MepxayHapogHble ®O
= [Tpoune
Kadbeapa
YenabuHck
OTMuP3

Cnan 11

~N N1 r



Tema 1. BanroTa Kak kntouyeBas kateropusa MBO

3. OdmumanbHblie MexagyHapoaHble pe3epBbl

[MpoGnembl ynpaBneHus opmumanbHbIMU
30/10TOBasrIlOTHLIMU pe3epBamMu
« [JOCTATOMHOCTb MeXayHapoaHbIX pe3epBoB;
« MPMOPUTETLI NONMNTUKN yNpasBreHnsa pesepsamMmu (COXpPaHHOCTb,
NUKBNOHOCTb, OOXOQHOCTb);
- ameBepcudumnkaLmsa BanoTHbIX Pe3epBOB.

Kputepun ooctato4yHOCTU pe3epBOB

1. lNokpbITHE pe3epBamMu onpeaerieHHOro Ymcria MecsieB MMMNopTa
TOBapoOB U ycnyr (MMHMManbHoe 3Ha4YeHue — 3 mecsiLa);

2. MNokpbITUE roaoBOro o6bLema BbINNaTt Mo BHELWWHeMY AOONry CTpaHbl 6e3
OCYLLUEeCTBNEHNA HOBbIX BHELWHUX 3aMMCTBOBaHUM (Kputepun N'BUOOTTH);

3. OgHoBpeMeHHOe NMOoKpPbITUE pe3epBamMu onpeaenieHHOro Yymcna MecsiueB
MMMopTa TOBapoOB U YCIyr U roqoBOro oobema BbInsaT No BHELWWHeMY AOSry
cTpaHbl (Kputepun Peonn).

y Kadenpa
CJ'IaIiI 12 :'|ne4J'IrFIGI/IHCK STMuP3



FOXXHO-YpanbCKuim rocyaapcTBEHHbIN YHUBEPCUTET

MexayHapoaHble BantoTHbIE OTHOLLEHUA U
BalOTHbIN PbIHOK

Tema 2. BantoTHbIN KYpC U aKTopbl ero
onpegenawLwmne

MouapeHko Hatanesa BacunoeBHa

AOLEHT Kadeapbl « DKOHOMUYECKas

Teopusi, MMpoBasi U permoHanbHasl
9KOHOMMUKa»

UenabunHck

2016




MBO Tema 2. BantoTHbIN KypC

1. PbIHOYHbIV BasitOTHbLIN KYPC U MEXaHU3M
ero goopmMumpoBaHung

2. nHamnka oOMeEHHbIX KypcoB. Teopwus
naputeTa nokynaTeribHOM CNOCOOHOCTM BantoT
N napuTeTa NPOLUEHTHbIX CTaBOK

3. HoMuHanbHbI U pearibHbii OOMEHHbIV

Kypc. ODPEKTUBHLIN KYyPC HaLUUOHaNbHOM
BanoThl

4. Pexknmbl BantoTHOIO Kypca

y Kadenpa
CJ'IaliI 14 l:I,\ep,-ﬂ6MHCK STMuP23
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Tema 2. BantoTHbIN KypcC

| 1. PbIHOYHbIN BantOTHbIN KYPC U MexaHu3m ero oopMmmpoBaHus

BanwTHbIW (0OMEeHHbLIN) Kypc — 3TO LieHa O4HOW BanioThl,
BblpaXXeHHasa B Apyrov BantoTe.

OBMEHHBIN KYpC OOLIYHO BbIpaXkaeTcsl KakK KOnmM4ecTBO
HaUMOHaNbHOW BasnoThl 3@ eAUHNLY MHOCTPaHHOM:

e = 65,00 pyb./gonn.

Te (3Ha4vyeHMe Kypca pacTeT) — KypcC HaumoHanbHOWM
BantOTbl CHWMXaeTcsa (KypC WHOCTPaHHOM  BasnTbl K
HaLUMOHanbHOM pacTeT)

le (3Ha4yeHune Kypca yMeHbLUIaeTcsa) — KypC HauMOHaNbHOW
BanioTbl  pacteT  (KypC  WHOCTPaAHHOM  BanioTbl K
HaLUMOHanNbHOM CHUXaEeTCs)

PbIHOYHBLIN OOMEHHbLIN Kypc onpepenseTrcas B
pe3ynbraTe B3auMOAEUCTBUA Cnpoca U npeanoxeHus
WHOCTPaAHHOMN BasriloTbl B OOMEeH Ha HaLUMOHAaNbHYIO.

y Kadenpa
Cnavui 15 :|ne4J'IrF|6I/IHCK STMuP3
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Tema 2. BantoTHbIN KypcC

‘ 1. PbIHOYHbIN BanoTHbIN KYpC U MeXaHu3m ero oopmMmmpoBaHus

Cnpoc Ha BanoTy popmMmupyeTcs B pe3ynbsrare:
°* AMNOPTA TOBAPOB U YCNyr B CTPaHy;
° OTTOKa KanuTaria U3 CTpaHbl.

Cnpoc, Kak npaBuno, Bblpa)aeT oOpaTHyHo
3aBMCUMOCTb MeXAy KYpCOM MHOCTPaAHHOW BanioTbl U
ee KONIM4YeCTBOM €A D¢

padhuk cnpoca Ha MHOCTPaHHYHO e,
BarioTy, KaK npaBuio, uMmeeT BUA, \

Cnan 16 YenabuHck

~N N1 r



Tema 2. BantoTHbIN KypcC

‘ 1. PbIHOYHbIN BanoTHbIN KYpC U MeXaHu3m ero oopmMmmpoBaHus

\Y|=10)

OTpuuaTternibHbin HaKNMOH NUWHUK Cripoca Ha WMHOCTPAHHYIO
BantOTy 0ObACHAETCSA 2-MS NPUYNHAMM:
[lepBas npuyuuHa: BnuaHne n3MeHeHUU  TeKyllero

oOMeHHOro Kypca Ha 06beM nmMnopTa B CTpaHy:

v/ CHMXXeHMe Kypca HauMoHaribHOM BaskoThbl AenaeT UMNoOpPT MeHee
KOHKYPEHTOCNOCOOHbLIM U CHUXXaeT ero oobweM. B pesynbraTte cnpoc
Ha MHOCTPaHHYIO BarnTy COKpallaeTcs

te —>IM| —-D. |

v/[loBbilWleHne Kypca  HAUMOHANbHOW  BankTbl  CTUMyNUpyeT
yBefiudeHne wuMnopra B cCTpaHy. B pes3ynbrate cnpoc Ha
WHOCTPaHHYIO BasnkoTy pacTer.

le—IMT — DCT

y Kadenpa
CJ'IaIiI 17 :|ne4J'IrF|6I/IHCK STMuP23




Tema 2. BantoTHbIN KypcC

\Y|=10)

‘ 1. PbIHOYHbIN BanoTHbIN KYpC U MeXaHu3m ero oopmMmmpoBaHus

BTopasa npuynHa: BnusiHMe M3MEHEHUN TeKyliero oOMeHHOro
Kypca Ha CpaBHUTENbHYI OOXOOHOCTb OTEYeCTBEHHbLIX WU
MHOCTPAaHHbLIX aKTUBOB N BENIMYMHY OTTOKA KanuTtana u3 CTpaHbl.

[ns cpaBHEHMA OOXOAHOCTb HAaLMOHAIbHbIX U WMHOCTPAHHbIX
aKTMBOB BblpaXkaeTCcA B OAHOW BarntoTe (HauMOHanbHOW BanwTe
pe3ngeHTa). [Mpn 3TOM OLEHMBAETCA OXKnaaemas AOXOLHOCTh:

e =1 +&

rge * - oxunagaemass AOO0XOOHOCTb MHOCTPAHHbLIX aKTUBOB, BbipaXXeHHasA B

| VA

HaLIMOHa.ﬂbHOg Bantote. CknagbiBaeTcs U3 ABYX KOMIMNOHEHTOB.

r. — BHYyTPEeHHsAs (CobCcTBeHHasA) AOXOAHOCTb MHOCTPAHHbIX aKTUBOB
(HanpumMmep, NpoLUEHT Mo AONMapoBOMY AENO3UTY);

* _ o -
%k . € € _ oXunpaembin TeMn ob6ecueHeHUs HauMoHaNbLHON BanoThbl

e

y Kadenpa
CJ'IaIiI 18 :|ne4J'IrF|6I/IHCK STMuP23
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Tema 2. BantoTHbIN KypcC

1. PbIHOYHbLIN BanoTHbIN KYpCc U MeXaHu3m ero oopmMmmpoBaHus

NMpumep:
Tekywun kypc 70 pyo6./gonn., MHBeCTOPbl OXUAAKT, YTO K KOHLY
nepunoga MHBECTUPOBAHUSA KYpC pyona cHuautcsa ao 77 pyo./gonn.
Mo pybnesomy aeno3uty BbinnaymsawT 12%, no gonnapoBomy — 5%

*— %
T 77,00*-70,00 — 091(10%) r'ea =5% +10% =15%
B sTtom gj'(l)ﬁglge BbirogHee pa3MellaTb OeHbrM Ha AOosyapoBOM

aenosuTe

Ecnu npu npexHux oXuaaHUAX TeKYLUNU Kypc pyobris Ha pblHKe
cHusutca go 74 py6./gonn., TO:

o 77,00%-74,00 _ 0,041(4,1%) r't/a =5% +4,1% =9,1%

CTtaHo vﬂrQ;Q BbirogHee BKNaabiBaTb O€HbrM B pyoOneBbIN aKTUB.
OTTOK Kanutana M3 CTpaHbl cokKpauwaetcs. [loBbllwleHMe TeKylero
Kypca HauMoHarnbHON BantoTbl AEUCTBYEeT B OOpaTHOM HanpaBneHUuu

y Kadenpa
CJ'IaIiI 19 :'|ne4J'IrFI6I/IHCK STMuP23



Tema 2. BantoTHbIN KypcC

‘ 1. PbIHOYHbIN BanoTHbIN KYpC U MeXaHu3m ero oopmMmmpoBaHus

BbiBoA:
- CHUXEeHUne Kypca HaLIMOHaHbHOﬁ BaJilOTbl MNPU MNpoYunx
PAaBHbLIX YCITIOBUAX COKpaALlaeT OTTOK Karnutala U3 CTpaHbl U

yMeéHbLllaeT CnpocCc Ha WUHOCTPaHHYHO BalnkoTy B OOMeH Ha
HaUlNOHAJIbHYIO.
*
te —»r*, .| — OTToK KanuTana | — D |
- NoBbIlLeHNne Kypca HaLII/IOHaHbHOﬁ BaJiIlOTbl NMpU_ NpoYvYunx

PABHbLIX VYCINIOBUAX CTUMYIIMPyEeT OTTOK KalnuTtarna n
yBelrnndiumBaeT CnpocCc Ha MHOCTPaHHYIO BantoTy.

le —»r . 1 — OTTok kanutana 1 — D 1

f/d

y Kadenpa
CJ'IaIiI 20 YenabuHck STMuP23
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Tema 2. BantoTHbIN KypcC

‘ 1. PbIHOYHbIN BanoTHbIN KYpC U MeXaHu3m ero oopmMmmpoBaHus

MpeanoxeHue BantoThbl hopMupyeTcsi B pesynkrare:
* 3KCMNopTa TOBApPOB U YCIYr U3 CTPaHbl;
* MPUTOKAa KanuTana B CTPaHy.

MpeanoxeHne, Kak npaBumo, BbipaXaeT nNPSAMYO
3aBUCMMOCTb MeXAy KYPCOM MHOCTPaHHOW BanioThbl U
ee KONMM4YecTBOM e A S¢

e
Npachmk npeanoxeHne NHOCTPaAHHOM 2

BasnoThbl, Kak NpaBuno, umeeT BUA: /
e, |

1
‘ > G

Cnan 21 YenabuHck

~N N1 r



Tema 2. BantoTHbIN KypcC

‘ 1. PbIHOYHbIN BanoTHbIN KYpC U MeXaHu3m ero oopmMmmpoBaHus

[TONOXUTENbHbLIM  HAKMOH  JIMHUU  MPEeasioXeHUs
MHOCTPaHHOM BaniwTbl B OOMEH Ha HauMoHamnbHYIO
00bACHAETCA ABYMS NMPUYNHAMMU:

[lepBass  npuymHa. BnussHMe U3MEHEHUU  TeKyLlero
OOMeHHOro Kypca Ha 06 bem aKcnopTa U3 CTpaHbl:

- CHWXXEeHUe Kypca HauMoHaribHOM BariloTbl AenaeT 3KCNopT
Oornee KOHKYPEHTOCNOCOOHbLIM U YBeNIMYMBaET ero oonem;

te — EX? — S 1

- MOBbILWLWEeHNEe KypcCa HaLl,VlOHa.l'leOﬁ BalilOTbl OTPULUATEJIbHO
BIINAEeT Ha BEJINYNHY IKCNOpPTaA.
le — EX| — S|

y K
Cnan 22 YensabuHck S?I'Clt\)/levﬁf;



Tema 2. BantoTHbIN KypcC

‘ 1. PbIHOYHbIN BanoTHbIN KYpC U MeXaHu3m ero oopmMmmpoBaHus

Bropasa npuynHa. BnuaHne nsmeHeHun tekyLiero ooMeHHOro Kypca
Ha CpaBHUTEJSIbHYK AOXOAHOCTb OTEYEeCTBEHHbIX U MHOCTPaHHbIX
aKTUBOB U BeJIMYUHY MNPUTOKA KanuTtara B CTPaHy.

NMpumep Ha cnaunpe 16 AeMOHCTpUpyeT BIIUSHUE U3MEHEHUU
TEeKyLlero Kypca He TOJfIbKO Ha OTTOK, HO UM Ha NMPUTOK KanuTana B
CTpaHy:

-CHMXXEeHMe Kypca HauMoHanbHOW BankTbl NPU MNPOYMX pPaBHbIX
YCNOBUSIX CTUMYNUNPYET NPUTOK Kanutana B CTpPaHy U yBenu4mBaeTt
npeanoXxeHne NHOCTPAHHOU BasnTbl B 0OOMeH Ha HauMOHaNbHYH

te — r* | — lNputok kanutana 1 —»S_ 1
-MOBbILLEHNEe Kypca HauMOHasfibHOW BasrkTbl MNPU MPOYNX pPaBHbIX
YCNOBUSIX COKpallaeT NMPUTOK Kanutana n yMeHbLluaeT npeanoxeHue
WHOCTPaHHOM BarnoTbl B 0OOMeH Ha HauUOHarNbHYHO

le —r* 1 — lNputok kanuTana | — S |

y Kadenpa
CJ'IaIiI 23 :'|ne4J'IrFIGI/IHCK STMuP23



Tema 2. BantoTHbIN KypcC

‘ 1. PbIHOYHbIN BanoTHbIN KYpC U MeXaHu3m ero oopmMmmpoBaHus

AHanns cnpoca 1 npegnoXeHns UHOCTPAHHOW BankoThbl B
oOMeH Ha HauWOHasIbHYK MNO3BOMSAET MPOCneanuTb KaHanbl
BNMUAHNA OOMEHHOro Kypca HauuoHanbHOM BasoTbl Ha
COCTOAHME HauWOHasfIbHOM 3KOHOMMKU. JKCMOpT, WUMMOPT,
NOTOKM KanuTtana.

Kak CHWXeHue, Tak U MoBblLLIEHNE Kypca HauMOHaNbHOW
MOXET OKa3blBaTb KakK MOMOXUTENbLHOE, TaK U oTpuLaTenbLHoe
BMUSHME HA SKOHOMMUKY.

y Kadenpa
Cnavui 24 :|fj1rH6MHCK STMuP3
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Tema 2. BantoTHbIN KypcC

‘ 1. PbIHOYHbIN BanoTHbIN KYpC U MeXaHu3m ero oopmMmmpoBaHus

OGecuLueHeHue HauMoHaNbLHOW BanoThl:

JcTtuMmynupyer CnpoC Ha  OTEYEeCTBEHHYH  MpoAyKUMUIO
(coepxMBaetT MMNOPT, CMOCOOCTBYET POCTY I3IKCNopTa) W
coaencTByeT 3KOHOMUYECKOMY pPOCTY (+);

[BepgeT K pOCTy LEeH Ha MMMNOPTHYK MNpPOAYKUMIO U yCunuBaeT
nHdnAuUuLo (-).

[loBbilWeHMe Kypca HauuoHanbHOU BantoThbl:
[cokpaliaeT cnpoc Ha OTEeYECTBEHHYIO NpPoAYKLMUIO
(cnocobcTBYEeT poOCTYy MMMNoOpTa M CAepXUBaeT IKCMNOPT) U

HeraTUBHO BIiUSieT HA 3KOHOMMYECKUN pocT (-);

JcpepxuBaeT UH(pNALUMIO, Bbi3biBass CHUXEHME LieH HAa UMMNOopT

(+)-

y Kadenpa
CJ'IaIiI 25 :'|ne4J'IrFIGI/IHCK STMuP23




\Y|=10)

Tema 2. BantoTHbIN KypcC

‘ 1. PbIHOYHbIN BanoTHbIN KYpC U MeXaHu3m ero oopmMmmpoBaHus

PbIHOYHLIN OOMEHHbLIU KYpC B KaXAabll OAaHHbIA MOMEHT
onpepenseTrca B3ammMmogencTtBMeM Cnpoca v npensioXkeHus Ha

PbIHKe:
eA
DC S
e C
2
©,
>

U3meHeHMe BarnwTHOro Kypca npoucxoaumtT B

pe3ynkraTte BO34eUCTBUA BHELLUHUX
(HeueHOBBbIX)* dakTopoB cnpoca 7
npearioXeHus, KoTopble Ha rpacpuke

BbIpaXkaloTCsl B BUAe CABUIOB JIMHUIA cnpoca U
npeanoXeHUs:
Dc + pocT o6bema cnpoca

D. " coxpawenue o6uema cnpoca
Sc 4}» pocT 06bema npeanoXeHus

S %coxpameuwe o6bema npenoXeHus

*K HeueHOBbIM (pakTOpam cnp%ca N npeosioXeHna OTHOCATCA Bce, 3a
NCKJTIOYEHMEM TeKyLLero oOMeHHOro Kypca (LieHa BasntoTbl Ha PbIHKE)

Cnan 26 YenabuHck

~N N1 r

Kadegpa
OTMuP3




Tema 2. BantoTHbIN KypcC

‘ 1. PbIHOYHbIN BanoTHbIN KYpC U MeXaHu3m ero oopmMmmpoBaHus

q)aKTOpr, Brnndarwuwne Ha AMHaAMUKyY BaJIOTHbIX KypCcoOB

KpaTkocpo4Hble — onpeaensitoT KOHbIOHKTYPHblE KonebaHus cnpoca u
NpeanoXeHns Ha BartOTHOM pblHKE, B pe3ynbrarte pPasfiMyHbiX LUOKOB
S9KOHOMMYECKOIO M MOSMIMTUYECKOrO XapakTepa: W3MEHEHME OXMUOaHWN
YYaCTHUKOB pblHKA, MpeanovteHnn notpedbutenen, mepbl OEHEXHO-
KPEANTHON NOSIUTUKN, aBTOHOMHbIE (HE CBA3aHHbIE C BalltOTHbIM KypCOM)
N3MEHEHNA 3KCnopTa U umnopTa u ap.

CpeagHecpoyHble — OOYCMOBMEHLI, Mpexae BCEro, COCTOSIHUEM
nnaTexxHoro 6anaHca cTpaHbl
[JonrocpoyHble — CBSiI3aHbl C W3MEHEHMEM dyHOaMEHTasbHbIX

XapaKTepUCTUK HaLMOHAINIbHOW SKOHOMUKW, MPUBOASALLMX K UBMEHEHMUIO ee
MONOXEHNUSA B MWPOBOM XO3SIMCTBE (TEMMbl 3KOHOMUYECKOIrO pOCTa,
YPOBEHb NPOM3BOANTENBHOCTU TPyAa, OTpacneBasi CTPYKTypa SKOHOMUKW,
CTaOUNbHOCTb [OEHEXHOro CeKkTopa, «rnybuHa» BanlTHOIO pblHKA W
OPYrMxX PUHAHCOBBLIX PbIHKOB U T.M.)

y Kadenpa
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Tema 2. BantoTHbIN KypcC

| 2. AnHamunka o6mMeHHbIX KypcoB: Teopusa MMNCn v MMcT

B Teopum naputeTta nokynatenoHou cnocodoHoctu BantoT ([MlMcn)
3aKOHOMEPHOCTU U3MEHEHUA BaJIlOTHbIX KYpCOB pacCcMaTpuBalOTCA C
TOYKM 3pPEeHUS YCNOBUM MeXAyHapoaHOU ToproBnu (MMpoBOro
TOBapPHOro pbIHKA).

UcxogHasa npeanochbiyika Teopum:

3aKoOH eAMHOW LUeHbl, COrflacCHO KOTOPOMY OAMHaAKOBble TOBapbl,
npogaBaemMbleé Ha pa3HbIX PbIHKaX AOMKHbI UMEeTb OAWMHAKOBbLIE
LieHbl, €CfI1 OHU BblpaXXeHbl B O4HOWU BanoTe
P.

P.=exP. —» e=-4
fi
rae P, — ueHa i-Toro ToBapa Ha pbiHKe AAHHOW CTpaHbl;

P.— LueHa i-Toro ToBapa Ha 3apy0eXHOM pbIHKe.

U3 3akoHa eauHON LeHbl crieayeT, YTO B OCHOBe onpeneneHus
BanlTHbIX KYPCOB  JIeXXUT  COOTHOLIEHMEe  noKymnaTenbHOM
CNOCOOHOCTM BanioT Ha HaUMOHaNbHbLIX TOBapPHbIX PbIHKaX.

y Kadenpa
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Tema 2. BantoTHbIN KypcC

‘ 2. lnHammnka obmeHHbIX KypcoB: Teopus MNIMNMCn wn MllcT

PacnpocTtpaHeHne 3akoHa eAMHOU LieHbl Ha BCH Maccy
TOpryemMbiX TOBapoB no3Bonsetr copmynupoBaTb YycrioBue
abconTHOro napurteTa NoKynatenbHOU CNOCOOHOCTM:

Kypcbl BanoT onpeaensTcA COOTHOWEHNEeM PbIHOYHOWU
CTOMMOCTU KOP3UHbI TOpPryemMbiX TOBaAapoOB B CTpaHe U 3a
rpaHuLUen:

Izd
C — ——
Pf
rae. Pd —  PbIHOYHAaA CTOMMOCTb KOP3UHbLI TOBApPOB B .u,a|-||-|017|

CTpaHe;
P.— pbIHOYHasi CTOMMOCTb TOM XK€ KOP3MHbI TOBapoB 3a
rpaHuuen.

§ Kacbeapa
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Tema 2. BantoTHbIN KypcC

‘ 2. lnHammnka obmeHHbIX KypcoB: Teopus MNIMNMCn wn MllcT

Ha npaktuke wucnonb3yetrcsa ycnoBue OTHOCUTESIbLHOIO
naputeta MOKynaTtenbHOM CMOCOOHOCTU BasnkwT, KOTOopoe
onpepensieT Kak AOOMKEH MEHSATbCA OOMEHHbIM Kypc ABYX
BanlOT B 3aBUCUMOCTMU OT COOTHOLUEHMUSI TeMMNOB U3MEHEeHUS
YPOBHS LleH B COOTBETCTBYHLUX CTPaHaX:

1
_ ..d
Ct+1 et i
1 §
roe: i, — WHAEKC ueH 3a onpegeneHHbIn nepuop (rog) B OaHHOWU

d
CTpaHe;

i, — MIHOEKC LieH 3a TOT e nepnoj 3a rpaHuuen.

y Kadenpa
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Tema 2. BantoTHbIN KypcC

‘ 2. lnHammnka obmeHHbIX KypcoB: Teopus MNIMNMCn wn MllcT

YcnoBue otHocutenbHoro lNlNcn MoxeT ObITb TakKXKe BbIPaXeHo
yepes TeMnbl UI3BMEHEeHUs1 OOMEeHHOro Kypca u TeMnbl MHNAUNN:

roe: T TemMn UHpNALUU B AaHHOWU CTpaHe
Tlifd - TeMn UHdNAUUKN B 3apyOeXHOU CTpaHe

CornacHo Teopum [INCn BanoTa TOU CTpPaHbl, B KOTOPOM
MHDNAUMA Bbllle, C TeYeHUEeM BpPeMeHU [OOJIKHa
obecueHnBaTbLCA OTHOCUTESNILHO BankTbl CTpaHbl C Oornee
HU3kon nHdpnauuen. Kypc oonxkeH MEHATLCA B Mepy pa3HuLbI
TeMnoB UHPNALUMN.

y Kadenpa
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Tema 2. BantoTHbIN KypcC

‘ 2. lnHammnka obmeHHbIX KypcoB: Teopus MNIMNMCn wn MllcT

Mpumep: e, = 60,00 py6./oonn.;
ViHOeKke LeH BHYTpM cTpaHbl i, = 1,1;
NHaekc ueH 3a pybexxom .= 1,02.

Ycnosue otHocutenbHoro [Nlcn BantoT onpenenset, Kakmm
OOIMKEH ObITb KYpC K KOHLY paccMaTpuBaemMoro nepuoga:

1,1

1
€ =€, 4 =60,00- =64,71
1 1,
Ecnn Kypc BanwTbl CHWXaeTcsa B Oornbllen Mepe, 4Yem
TpebyeT [Nlcn, To oHa cunTaeTca HeOdOOLEHEHHOW PbIHKOM,

B MEHbLLEN Mepe — NepeoLeHNBAETCH PbIHKOM.

y Kadenpa
Cnavui 32 YenabuHck STMuP3
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Tema 2. BantoTHbIN KypcC

| 2. [InHamuka obmeHHbIX KypcoB: Teopud MNIMNCn un Mllct

B Teopun napuTteTa npoueHTHbIX cTaBok (MMNcT) 3akoHOMepHOCTHU
U3MEHeHMs BankTHbIX KYPCOB pacCMaTpuBalOTCA C TOYKU 3pPEeHuUs
yCNOBUA paBHOBECUSs MUPOBOro (UHAHCOBOrO pblHKA, KOTpoe
AOCTUraeTcsi nNpu paBeHCTBe [OOXOOHOCTU HauWOHalNbHbIX W
WHOCTpPaHHbIX aKTUBOB:

YcnoBue paBHoBecUA: r = r, .,

rae r, v r.—NpouUeHTHas CTaBKa B CTpaHe U 3a rpaHuLen.

TO €eCTb rd = I'fg

Ecnu paBeHCTBa [OXOAHOCTEU HET, TO aKTUBU3UPYETCS ABUXKEHNe
Kanutana mexay cCTpaHamMu, YTO BJIUSIET Ha CNpoC U npeasioxXeHue
BanwT W, criegoBaTesibHO, Ha OOMeHHble Kypcbl. W3 ycnoBus
paBeHCTBa AO0XOAHOCTEU BUAHO, YTO OOMEHHbIM Kypc OyaeTt
MEHATbCA A0 Tex MNop, MNoKa He KOMMEeHCUpyeT pasHuly
HOMMHarbHbIX MPOLUEHTHbIX CTaBOK:

=&d_ e

y Kadenpa
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Tema 2. BantoTHbIN KypcC

‘ 2. lnHammnka obmeHHbIX KypcoB: Teopus MNIMNMCn wn MllcT

U3 Teopun naputeta npoueHTHbIX ctaBok (IMlMcTt) cneayet obwee
NnpaBuo U3aMeHeHU OOMEeHHbIX KYpCOB:

OOMeHHbIN KypC BasroTbl TOU CTPaHbl, B KOTOPON HOMUHAarIbHbIE
NPOUEHTHbIe CTaBKU Bbllle, C Te4eHNEeM BpeMeHN AOMKEeH CHUXaTbCH,
BanTa obecueHMBaTbLCH.

OOMeHHbIN KypC BasroTbl TOU CTPaHbl, B KOTOPON HOMUHAarIbHbIE
NMPOUEHTHbIe CTaBKU HUXe, C TeYeHUeM BpeMeHU A0S KeH
NOBbIWATbLCA,

BankoTa AOMMKHA NoaopoXaThb.

Hanpumep, ecnn B Hactosiwee BpeMs HOMUHAlIbHble CTaBKMU
aoxoaHoctn dmHaHCOBbLIX aktmBoB B Poccunm B cpeoHem
coctaBnsaoT 12%, a B EBpone 2%, To eCTb OCHOBaHUA ANSA CHUXEHUS
Kypca pyons K eBpo.

y Kadenpa
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Tema 2. BantoTHbIN KypcC

‘ 3. HoMuHanbHbINn 1 pearnbHbln OBMEHHbIE KypChl

HomuHanbHbIN BanoTHbIM Kypc (e,) — 3TO LeHa oAHOMU BankoThl B
eAVHMUaxX ApYyron BankTbl, CHOXUBLUAACA Ha pPblHKe B AaHHbIN
MOMEHT BpeMeHU. HoMUWHanNbHbLIN Kypc BblpaXaeT npornopuvo B
obmMeHe BaniorT.

PeanbHbI BanOTHbLIM KYpC — HOMMHanNbHbIM OOMEHHbIN KypC,
CKOPPEKTUpPOBaHHbLIN HAa COOTHOLLUEHUe UHAEKCOB LUeH (TeMnoB pocTa
LileH) B COOTBETCTBYHOLLMUX CTPaHaX.

1
1

i

d

PeanbHbIM BanwTHbIN Kypc (e;) npeAcTaBnsieT cobou
OTHOCUTESIbHYIO LEeHYy NOoTpeOoUuTeribCKUX KOpP3UH ABYX CTpaH T.e.
nponopuuio B oOMeHe ToBapamum.

PeanbHbIW Kypc HenocpeacTBEHHO BrUSieT Ha 3KCMOPT U MMMOPT
CTpaHbl.

c

RN

y Kadenpa
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Tema 2. BantoTHbIN KypcC

\Y|=10)

‘ 3. HoMuHanbHbINn 1 pearnbHbln OBMEHHbIE KypChl

Mpumep: e,=60,00 py6./aonn.;i,=1,1; i.=1,02
Ucxoaa 3 nmerwownMxcs OaHHbIX onpeaerium, Kakum oyaet
peanbHbIN Kypc pyonsa K gonnapy. Paccmotpum cnegyrowme
cUTyauum: .
( 1,02
1). e, = 64,71 er =€y I—f =64,71-—
d ’

=60,0

B paHHOM cnyvae:
0 TeKywMn KypC U3MEHUSICA B COOTBETCTBUU C YCIIOBUAMM
napuTteTa NoKynatesibHOM CNOCOOHOCTH;
0 peanbHbIM KypC BankT oOcCTancs TMpeXxHuUM, TO €ecCTb
COOTHOLUEeHUEe MOKynaTesibHOU CMNOCOOHOCTU ABYX BanoT U
nponopuuu B oOMeHe ToBapamMun OCTanmcb NPeXxXHUMU;

0 U3MeHeHue HOMUHaNbHOro Kypca He NMOBnusieT Ha 3KCNOPT U
MMNOPT CTPaHbI.

y Kadenpa
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Tema 2. BantoTHbIN KypcC

‘ 3. HoMuHanbHbINn 1 pearnbHbln OBMEHHbIE KypChl

2) e, = 68,40

e = eN_'—f =68,40- 1,02

Iy ;

=63,42

Pyonb obecueHunca B 6onblien mepe, 4yem TpeboBanwu
ycnoBusa naputeta. [1o3TOMy HOMMHanNbHbLIA KypcC
oKa3ancs 3aHMXEeHHbIM, a peasibHbIX KYPC CHU3UJICH.
Takoe unsmeHeHne OyageTr cnocob6CTBOBATb POCTY
3KCNopTa U CHWXKEHUI0 UMMNopTa

y Kadenpa
Cnavui 37 :|ne4J'IrF|6I/IHCK STMuP3



Tema 2. BantoTHbIN KypcC

‘ 3. HoMuHanbHbINn 1 pearnbHbln OBMEHHbIE KypChl

3) e, = 62,36

e. —e, . =62,36.

I y
B paHHOM cny4dae pybnb ob6ecueHUNcs B MeHbLlueun
Mepe, YeMm TpedboBanu ycnoBus naputeta. [Noatomy
HOMMHaNbHbIXM KYypC OKasancs 3aBblleHHbIM, a

peanbHbI Kypc Bblpoc. Takass OMHaMMKa Kypca

1,02

= 57,8

npuBeneT K COKpaLWeHUI0 IKCnopTa U pocTy MMnopTa
B CTpaHy.

y Kadenpa
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Tema 2. BantoTHbIN KypcC

‘ 3. HoMuHanbHbINn 1 pearnbHbln OBMEHHbIE KypChl

A beKTUBHLIN KypcC HauUOHaNbLHOM BasnoThl =
cpeaoHeB3BeleHHbIU KYypC HauuOHaribHOU BasrilOTbl K KOP3UHe
BanoT OCHOBHbIX TOProBbIX napTHepoB CTPaHbI
PaccuutbiBaeTcs Kak B HOMMHaNIbHOM, TaKk U B peasibHOM
BbIpaXXeHUMU.

B KayectBe BecOB ANA Kypca oOTAesibHbIX BankoT
UCMNOSb3YHOTCA AONIM CTpaH BO BHELIHETOProBoM obopoTe
CTPaHbI.

NMNo metoamke baHka Poccun B KOP3MHY BKMNHOYaKTCA
BantTbl 36 CTpaH, A[O0NA KOTOPbIX B COBOKYMHOCTHU
coctaBnsaeTt okoso 90% BHewHeToprosoro obopora PO

y Kadenpa
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HNonu ToproBoro o6opora Poccun ¢ 0CHOBHbIMU TOProBbIMU

napTHepamu B oboLiem ToproBom obopote Poccum,
ucnosnb3yemMble NMpu pacyeTe
WHOEKCOB HOMUHAaJILHOIO MU pearibHOro KypcoB pyons

I'epmanust 10,88 | Anriust 3,57 | ChoBakusi 1,36 | bpasuaus 0.94
Hunepiaanabl 9,77 DpaHuua 3,41 | Ucnanus 1,34 | boarapus 0,84
Hranusn 7,81 HIBeiinapus 3,37 | ABcTpanausa 1,32 | OcToHus 0,77
Kuraii 7,26 DOUHISHIUA 3,35 | JIuTBa 1,24 | I'penust 0,76
Ykpauna 6,14 Kazaxcran 3,25 | beabrus 1,22 | Mopryrajaus 0,38
Beaapycsh 5,05 Anonus 3,14 | Kunp 1,16 | Upnanaus 0,28
Typuus 4,31 Kopest 2,25 | IlIBenusi 1,10 | CaoBenusi 0,22
CIIIA 3,87 Benrpus 2,06 | Huguna 0,99 | MaabTa 0,12
IMoabina 3,77 Hemckas 1,57 | Pymbinus 0,97 | JIrokcemOypr 0,06

PecmyOinka
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Tema 2. BantoTHbIN KypcC

‘ 4. Pexxnmbl BantoTHOro Kypca

0 Pexum obMeHHOro Kypca — 3To cnocob, KOTOpbIM yCTaHaBNMBaeTCA
N KOPPEKTUPYETCA KYpPC HaLUMOHaNbLHON BankoThbl.

0 BbiOop pexxmma oOMeHHOro Kypca - 3To ogHa U3 coctaBnfOLWNX
BantOTHON (KypCOBOM) NOJSIUTUKHU

PeXXMbl BanTHOro Kypca

Pexxum nnaBaroLlero Kypca Pexxum chukcupoBaHHOro Kypca
/ MpoMexyTouHble peXuMbl \
Pexxum ckonb3swen Pexxum ynpaBnsiemoro Pexxum BantoTHoro
NPUBA3KU nraBaHus Kopupopa

y Kadenpa
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Tema 2. BantoTHbIN KypcC

4. Pexxumbl BantoTHOro Kypca

lMnasarowue Kypcbl OOMEHHbIN Kypc opMUpyeTca Ha pPblHKe B
pesynbraTte B3auMoaenCcTBUSA Crpoca U npeasioXkeHnss MHOCTPaHHOWU BaroThbl
B OoOMeH Ha HauumoHanbHyrw. [I OdmumanbHbIN KypC yCTaHaBnMBaeTCH
LleHTpanbHbIM 6@aHKOM Ha OCHOBE PbIHOYHbLIX KOTUPOBOK B LeNnsAX y4veTa U
HaNnorooo6roXeHusl.

0Mpu cBobogHoMm nnaBaHuu LleHTpanbHbIN OaHK HENOCPeACTBEHHO He BMelLUMBaeTCA B

npouecc ¢opMmupoBaHUA Kypca U MOXET BIIUATbL Ha KypC HaUUOHaribHOW BankoTbl
TONbKO KOCBEHHbIMM MeTo4aMuU, B YaCTHOCTU C NMOMOLLLIO UHCTPYMEHTOB [EHEXHO-
KpeaAUTHOU NONMUTUKN (MPOLEHTHbIe CTaBKM).

olpw rpsi3HOM nriaBaHUM AeHeXHble BacTu BpeMs OT BPeMEeHU KOPPEKTUPYIOT PbIHOK,
AobuBasicb U3MeHeHUs cnoxusluerocs Kypca // Bectpevyaetca yawe, 4yem cBoboaHoe
nnasaHue.

0Pexxum ynpaBnsiemMoro nraBaHusA npegnonaraet, Yto LleHTpanbHbIN GaHK NOCTOSAHHO

NPUCYTCTBYEeT Ha pblHKe, BO3AEUCTBYS Ha CMpPOC WNU npeanoXxeHuve ¢ uesnblo
CrrnaXuBaHuUs KOHBIOHKTYPHbIX KorebaHuu BarnwTHoro Kypca. // lNMpumeHsieTca, Kak
npaBuUIIo K «crnadbiM» BariloTaMm, HeyCTOMYNBbLIM K BO3AENCTBUIO PbIHOYHbIX LUOKOB

y Kadenpa
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Tema 2. BantoTHbIN KypcC

‘ 4. Pexxnmbl BantoTHOro Kypca

duKkcupoeaHHbIe KYypCbl

OPexum xkectkom cpukcaumm: LeHTpanbHbin baHK ycTaHaBnuBaeTt
oduvumnanbHbIA OOMEHHbIA KYpC U NpuMHUMaeT Ha cebsa 006sA3aTenbLCTBO
yAepXuBaTb PbIHOYHbIA KYpC B oOnpeaerieHHbIX ([4OCTaTO4YHO Y3KMUX)
npepesniax oTkNIoHeHUA oT pukcupoBaHHoOro). // Bo3mMoxXHa MHOroCTOPOHHASA
¢pmkcaumn, AOBYXCTOPOHHAA uKcaums, OAHOCTOPOHHAA (pukcaums,
¢pmkcaumsa K KopanHe BaroT.

0 Pexum BanwTHOro kKopugopa (msirkaa dukcauusl) — ycTaHOBIEHMUe
npeaenoB KornebaHun Kypca 6e3 onpegeneHuMsa  uUeHTpa dukcauun. [/
Ucnonb3oBancsa B Poccun Bo BTOpoun nonosuHe 90-x roaos, a Takke B 2014
r.

0 Pexum ckonb3siiewn NPpuUBA3KMN - AO€eHEeXHble BJaCTn yCTaHaBIIUBaKOT
onpep,eneHHblﬁ TeMn N3MeHeHUs1 OOMeHHOro KypcCa HauuoHasrbLHON BankoThI
B 3aBUCNMOCTHU oT 3Ha4YeHuA Knro4yeBbiX MaKPO3KOHOMUYECKUX
MHOUNKATOPOB.

y Kadenpa
Cname 43 :'|ne4J'IrF|6I/IHCK STMuP3



Tema 2. BantoTHbIN KypcC

‘ 4. Pexxnmbl BantoTHOro Kypca

BantoTHble UMHTepBeHUUU

nABnaroTCA cpeacrtBom HenocpeaACTBeHHOro BMellaTeJibCTBa

LleHTpanbHoro 6aHka B npouecc pOpMUpPOBaAHMA PLIHOYHOrO Kypca
HauMOHaNnbLHOW BanioThbl.

ofpousBopaTca B hopme Kynnm unm npogaxum MHOCTpaHHOW BanioThbl B
OOMeH Ha HaUuMOHarlbHYIO.

Ell'lpop,ax(a MHOCTpaHHOﬁ BaJfilOTbl coOnpoBoOXaaeTCcsA COKpalleHuem

ochuumanbHbIX MeXAyHapoOHbIX pe3epBoB. [Mokynka — yBenuuumBaeTr
pe3epBbl.

OMHTEHCUBHOCTL W nepunoaAnvyHOCTb MHTepBEHLWIﬁ 3aBUCAT OT

NMPUHATOIO peXxunma OOMeHHoro KypCa U COCTOAHUA HauWOHaNIbHOM
BaJllOThbl.

§ Kacbeapa
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Tema 2. BantoTHbIN KypC

‘ 4. Pexxnmbl BantoTHOro Kypca

BantoTHble uHTepBeHUuun LIb

D
eA Dc Sc1 e A DC1 g Sc1
Scz ecpm(c
epb'” eprH
ecbvn(c / \
» ( > (

CHMXeHune pbIHOYHOro Kypca HB NMoBbiweHUe pbIHOYHOro Kypca HB

OTHOCUTESIbLHO YPOBHSA (huKcauumm OTHOCUTESIbHO YPOBHSA (hnkcaumm

€l NMpopaxa UB (YBenuuyeHue € o |—Mokynka UB (YBenuueHue
npeanoXxeHus Bantotbl) — Pe3epBbl) cnpoca Ha BantoTy)—Pe3epBbl

Craia 45 YensBuHcK Kadbenpa
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Tema 2. BantoTHbIN KypcC

‘ 4. Pexxnmbl BantoTHOro Kypca

BrniusitHue easirtomHbIx UHMepe8eHyuUl Ha OeHeXXHyr Mmaccy

Mpopaxa WHOCTPAHHOW BanTbl COKpalwaeT AeHeXHoe

npeanoxeHue.

lNMokynka - BegeT K poCTy AeHEeXHOU MaccChl B obpalleHum.
Cmepunu3ayusi eaJIlOmMHbIX UHMepe8eHyuu
Ana 3aWmTbl BHYTPEHHEro AeHeXXHOro obpalieHmst oT BO3aencTBUA
KYpCOBOM NMONMUTUKN LleHTpanbHble 6aHKU NPOBOAAT CTepuUnu3auuro

BaNllOTHbIX MHTEPBEHUUN B ¢hopme onepauun ¢ rocyaapcTBeHHbIMU
LeHHbIMW OymaraMmm Ha OTKPbITOM PbIHKe.

MoKkynka MHOCTPAHHOM BanoThbl

Y

NMpopaxa ueHHbIX Oymar

Npoaaxa MHOCTpPaHHOM BanoTbI

A

Mokynka LeHHbIX bymar

Cnang 46 YenabuHck

~N N1 r
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Tema 2. BantoTHbIN KypcC

‘ 4. Pexxnmbl BantoTHOro Kypca

OCo6eHHOCTU OCHOBHbIX PEXUMOB BaJllOTHOIo Kypca
PUKCUPOBAHHLIN KYPC:

V/NPENATCTBYET BIUAHUK  «BHELWHUX LUOKOB» HA COCTOSIHME
HauMOHasfIbHOW O9KOHOMMKU. WCKMHYaa BO3OEUCTBME Kypca Ha
9KCMopT M MMMOPT. BHELWHME LWOKM «MNOrmnowarTCcsa» OEHEXHbIM
CEKTOPOM B (OopMe YyBENUYEHUSA WK COKpalleHUd [OeHEXHOU
MacCChbil;

VvV TpebyeT Hanuuns 3HaYUTESNbHbLIX BamnlOTHBLIX PEe3epBOB, YTO
O3Ha4yaeT BbIBO3 Kanutana u3 cTpaHbl npu nx gpopmuposaHum LIb;

v/Co3gaeT ycnoBusa And 3HaAYUTENbHONo OTKIMOHEHUA Kypca oOT
YCINoBUW NapuUTeTa;

v/ NPpUBOANT K MOMHOU HEeIdPEKTUBHOCTU OEHEXHO-KPEeaUTHON

NONMUTUKK, TaK Kak BamnOTHblE MHTEPBEHLIMN NMPOTUBOAENCTBYIOT ee
Lensam.

y Kadenpa
Cnavui 47 :|fj1rH6MHCK STMuP3




Tema 2. BantoTHbIN KypcC

\Y|=10)

‘ 4. Pexxnmbl BantoTHOro Kypca

Ocob6eHHOCTN OCHOBHbIX PEXXUMOB BarllOTHOro Kypca
[naBarowmm Kypc :

¢/N03BONAET 9PPEKTUBHO MUCMNOMb30BaTh AEHEXHO-KPEeOUTHYIo
NONUTUKY AN BHYTPEHHUX  Uenen  (perynmpoBaHue
NHpNAUUN);

¢v/CO30aeT ycnoBusi Ansi aBToMaTU4eCKOW npucnocobrneHns K

BHELLUHMM LLUOKaM 3a CYET PbIHOYHOM KOPPEKTUPOBKU Kypca B
3aBMCUMMOCTU OT N3MEHEHNS YCIOBUIN NAPUTETA;

v/BHellHne WOoKN «NornowatnTcay pearnbHbIM CEKTOPOM 3a CYET
N3MEHEHUS aKcnopTa u nmnopTa. [JeHeXXHO-KpeaANTHbIN CEKTOP
HenocpeaCcTBEHHO HE WUCMbITbIBAET BHELUHEro BO34ENCTBUS.

UTto nossonder 6onee 3MPAEKTUBHO KOHTPONMPOBATb
NHNALMIO.

y Kadenpa
Cname 48 :'|ne4J'IrF|6I/IHCK STMuP3




Tema 2. BantoTHbIN KypcC

‘ 4. Pexxnmbl BantoTHOro Kypca

KypcoBas nonutuka baHka Poccum npoBoauTtcsa B
paMKax OeHeXHO-KpeaAUTHOU NOSTIUTUKMU

B nepunog ¢ 1999-2013 rr. baHk Poccun ncnonb3oBsar
PEXMM yrpaBrgemMoro nnaBaHus B Lensx:

(dcrnaxuBaHnsa pesknx KornebaHmnm OOMEHHOro Kypca, He
00yCNOBMNEHHbIX OencTBnem dbyHOaMeHTanbHbIX
d0aKTOpPOB;

[cmsardyeHnsa BNUAHNSA BHELLHEOKOHOMNYECKON KOHBIOHKTYPbI
Ha BHYTPEeHHUN (OUHAHCOBbLIN PbIHOK.

y Kadenpa
Cnavui 49 l:|ne:'IrF|6I/IHCK STMuP3
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Tema 2. BantoTHbIN KypcC

‘ 4. Pexxnmbl BantoTHOro Kypca

LleneBble opueHTUpPbLI KypcoBou nonutukn baHka Poccun

« o 2008 r. npomexyToyHOU LUeNnbK (TapreTnpyemom
NepeMeHHON) KypCOBOW  MONMUTUKN  ABNANCA  peasibHbIU
agppekmueHsbil kypc pybnsa. baHk Poccum yctaHaBnuBan
KONINYECTBEHHbLIE OPUEHTUPLI MOBbILLEHNS 3PFEKTUBHOIO KypcCa,
KOTOpble MMENM OO0CTaTOYMHO LUMPOKMA Omanas3oH (B npeaernax

10%).

* OnepaunoHHON UeNbl KypcoBOM MOSINTUKN (OOBEKTOM

HenocpeacTBEHHOro BO3gencTBus), HadmHasas ¢ 2005 r,

SBNSIETCA OMBaNOTHbLIM HOMUHANbHbLIU KypC pyons.
buBantoTHbIM KypC — 3TO pybneBasd CTOMMOCTb KOP3WUHbI

BantoT, coctosuwen nas espo n gonnapa CLIA. B HacTosiLee

BpeMsi CTpykTypa KopauHbl: USD — 55%; EUR — 45%

y Kadenpa
Cnavui 50 :|fj1rH6MHCK STMuP3



Tema 2. BantoTHbIN KypcC

‘ 4. Pexxnmbl BantoTHOro Kypca

LleneBble opMeHTUPbLI KypcoBOU NonuTukn banka Poccuun

B 2008-2009 rr. baHk Poccun nepeluen HenocpeacTBEHHO K
KOHTPOMO 3a OmBantoTHbIM KYypCOM, YCTaHOBMB OOCTaTO4YHO
LUIMPOKME TpaHunubl ero konedbaHmn: ot 20 go 41 pyb6. 3a
gonnap. B koHue 2010 rr. pukcnpoBaHHbIM MHTEpPBan Oblin
OTMEHEH.

«2011-2013 m UB He npenarcrBoBan {OpPMUPOBAHUIO
TEHOEHUMW [OBWXKEHMA  Kypca pybns, He ycTaHaBnuBarn
OrpaHMYeHUn Ha YpPOBEHb BantTHOro kKypca. OcHoBHas

3ajavya — CHWXeHne BOoNnaTUIbHOCTU (pa3maxa KorebaHumn)
oOMeHHOro Kypca

y Kadenpa
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Tema 2. BantoTHbIN KypcC

‘ 4. Pexxnmbl BantoTHOro Kypca

‘B 2014 r. B pamkax nniaBatoLlero kopuaopa obin ycTaHOBNEH
HenTpanbHbIM MHTEpBan konebaHun kypca (x3 pybns), roe
NHTEPBEHLNN HE NPOBOAMITUCD.

B nekabpe 2015 r. baHk Poccumn oTkasancs oT MNOnUTUKK
NS1aHOBbLIX UHTEPBEHUUN U OOBLSABUIT O MEPEXOOE K PEXUMY
nrasatoLlero Kypca.

[1pn aTtom baHk Poccuun He npeanonaraeTt NOfHOro oTkasa oT
BanOTHbIX WHTEPBEHUUW, WX NPOBeOEeHNEe BO3MOXHO B
cnydae BO3HUKHOBEHUSA yrpos ans donHaHcoBoOM
ctabunbHocTn. Takum obpasom B PP B HacTosulee BpeMS
OENCTBYET PEXUM «TFPA3HOro nnaBaHUNY.

y Kadenpa
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Tema 3. lNnatexHbln 6anaHc 1 BasnoTHLIW KypC

Tema 3 ansa rpynn 39Y-491, 483, 235 n3 ak3ameHa
NUCKITHOYEHA

g Kadegpa
Cnavui 53 ‘j’\eprﬂ6VIHCK STMuP23



