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NEJN U 3AJAYN JUCHUTTJIMHBIL, EE MECTO B YYEBHOM IMPOLIECCE

ey 1 3a1a4M JUCHUILINHBI, €€ MeCTO B Y4eOHOM Mpoluecce

[lenp mpemnogaBaHusi TUCHUIUIMHBI COCTOUT B (DPOPMUPOBAHUM Y CTYJIEHTOB TEOpETHYE-
CKUX 3HaHUI B 00siacTu GyHKIIMOHUPOBAHUS MEXKIAYHAPOIHBIX (PMHAHCOBBIX PHIHKOB.

3agaum Kypca.
B pe3ynbraTe u3yueHus JaHHOTO Kypca CTYJAEHTHI JOJKHBI:

- 3HaTh MCTOPHUIO BO3HUKHOBEHMS, CTAHOBJICHMS U PA3BUTUS MEXAYHAPOIHBIX (PUHAHCOBBIX
PBIHKOB, 3HATh KJIIOUEBbIE MEKIYHApOAHbIe (PMHAHCOBBIE WHCTUTYTHI, IPUYUHBI UX BO3HUK-
HOBEHMSI, UX CYLIHOCTb U POJIb B MUPOBOI1 3KOHOMUKE;

- 3HaTh COBPEMEHHOE COCTOSIHUE MEXIyHAPOIHBIX (PUHAHCOBBIX PHIHKOB;

- YCBOHUTb OCHOBHbBIE HHCTPYMEHTbHI, TOCTYIIHbIE JJI1 yYaCTHUKOB PbIHKOB;

- pacro3HaBaTh OTIMYHUS U CXOJCTBA B CIIOCO0AX J1EATENLHOCTH YYaCTHUKOB PHIHKOB;

- yMETh NPUMEHSTH NOJYYCHHBIC 3HAHUS JUIS PACTIO3HABAHMS PA3JIMYHBIX BHJIOB IIEHHBIX Oy-
Mar, oOpaIlaonMXcsl Ha MEX/IyHapOAHbIX PhIHKAX;

- OBITh CITOCOOHBIM OLICHUTDH ITyTH CHUKEHMSI BO3MOXHBIX PUCKOB Ha PhIHKAX;

- YCBOUTb CTPYKTYpY, ME€XaHU3M (YHKIMOHMPOBAHUS MEXKIYHAPOAHBIX (PMHAHCOBBIX MHCTH-
TYTOB;

- 3HaTh (OPMBI MEXKAYHAPOIHOTO KPEIUTa;

- pa30uparbcs B OCHOBAX MEXKIYHApPOJIHOro KpeauToBanus Poccum.

JanHas aucruniuHa 6a3upyercs Ha MaTepuanax Kypcos:

- MaKpO’KOHOMHKaA

- HUCTOpPHS SKOHOMMUYECKUX YUCHUU

- MHpOBasi 5KOHOMUKA

- PBIHOK LIEHHBIX Oymar

- (QuHaHCHI.

Bungb! 3anstuii

N3y4yenue naHHOW JUCHMILIMHBI BKJIIOYAET KypcC JIEKLUUH, CEMHUHAPBI, CAMOCTOSITEIIbHbIE
3aHATHUSA, UCIIOJIb30BAaHUE MATEPUAIIOB ceTH VIHTEpHET.

AKTHBHOH (OopMOIl 00ydeHHMsI SABISETCS IUCKYCCUS B TEUCHHE CEMUHApOB C 00CYyXkje-

HUEM U30paHHON TEMBI.

Buael koHTpOJIS:

- TECTOBBIE 3aJJaHUs T10 TEMaM

- KOHTpPOJIbHBIE PabOTHI

- IOATOTOBKA JIOKJIAl0B

- CcJada 3a4eTa WUiM 3K3aMeHa.



POJIb MEX/TYHAPOJHBIX ®UHAHCOBBIX PEIHKOB B MUPOBOI1 SKOHOMMUKE

1. Poab MexkayHapoaHbIX (UHAHCOBBIX PHIHKOB B MUPOBO IKOHOMHKE
1.1. TloHsaTHE MeKAYHAPOAHBIX (UHAHCOBBIX PHIHKOB

[To cBoel SKOHOMHYECKOH CYITHOCTH MEXAYHApOAHBIN (DMHAHCOBBINA PBHIHOK MPE/ICTaB-
JsieT coO0M CUCTEMY OTNpPE/IEICHHBIX OTHOIIEHUH M CBOe0Opa3HbIii MexaHu3M cOopa U mepepac-
Ipe/lelIeHUs] Ha KOHKYPEHTHOW OCHOBE (PMHAHCOBBIX PECYPCOB MEXKIY CTpaHaMH, PETHMOHAMH,
OTpACIISIMA U NHCTUTYIMOHAIBHBIMUA €IMHULIAMH.

C QyHKIMOHANBHON TOUYKH 3pEHMS MO MEXIYHApPOAHBIM (PMHAHCOBBIM PBIHKOM MOKHO
MOHUMAaTh COBOKYITHOCTh HAIlMOHAJIBHBIX M MEXIYHApOJIHBIX PHIHKOB, 00ECHEUMBAIOIIUX Ha-
IpaBJeHHUE, aKKyMYJSLMIO M IepepactpesiefieHHe JEeHEKHBIX KallUTaJloOB MEXAYy CyOBbeKTamu
pPBIHKA MOCPEICTBOM (DMHAHCOBBIX YUPEKACHUH A IeNiell BOCIIPOM3BOJACTBA U JOCTHXKCHHS
HOPMAJIBHOT'O COOTHOIIEHUS MEKIY MPEUIOKEHUEM U CIIPOCOM Ha KAIUTAJL.

Onpenenuts equHy0 GopMy MEKTyHApOIHOTO (PMHAHCOBOTO PHIHKA HE MPEICTABIISCTCS
BO3MOXHBIM, 3a UCKJIIOYEHHUEM HaumbOoyiee SIPKOro €ro IMpOsBICHUS — €BPOPHIHKOB, TaKUX Kak
pPBIHKA €BPOKPEIUTOB, PbIHKA €BPOOOIMIraluid, pblHKa €BPOJEHNO3UTOB, OObEIMHEHHBIX MOHS-
THUEM €BPOBAJIOTHOTO PBIHKA.

@OyHKIMH, BBITOTHIEMbIE MEXIYHAPOAHBIM (PMHAHCOBBIM PBIHKOM, CXOJHBI C (DYHKITHS-
MU KpeauTa:

- IIepepaclpenecHue U EPEIUB KallnuTana;

- DKOHOMMUS U3JIepKEeK OOpalleHus;

- YCKOPEHHE KOHLEHTpPALUU U LIEHTPAJIN3aLli1 KalluTana;

- MEXBpPEMEHHasi TOProBJIsl, CHUKAIOIIAs N31EP’KKH SKOHOMUYECKHX IIUKJIOB;

- COAEUCTBHE MPOLECCY HENMPEPHIBHOIO BOCIIPOU3BO/CTBA.

YYacTHUKH MEXITyHapOTHOTO (PMHAHCOBOTO PBIHKA MOTYT OBITh KJIACCH(HIMPOBAHBI IO
CJIEAYIOIIHUM OCHOBHBIM IIPU3HAKaM:

- XapakTep ydacTHs cyObekTa B omnepanusx (IpsMble U KOCBEHHbIE MJIM HEMOCPEICTBEH-

HbI€ 1 OTIOCPEIOBaHHbIE);

- LeJIM ¥ MOTHBBI Y4acTHs (XeIKephl U CIIEKYJISIHTBI, TPEHIepbl U apOUTpakepbl);
- TUIIBI YMUTEHTOB (MEXIYHapOJHbIE, HALIMOHAJIbHBIE, PETUOHAJIbHBIE U MyHHUILIUIIAJIbHBIE,

KBa3U-NPaBUTEIbCTBEHHBIE, YACTHBIE);

- TUIIbI UHBECTOPOB U JIOJDKHUKOB (YaCTHBIE U MHCTUTYLIMOHAJIbHBIE);
- CTpaHa MNPOUCXOXKJEHHUs CyOBbeKkTa (pa3BUTbIE CTPaHbl, Pa3BUBAIOLIUECS, NEPEXOAHBIE

HKOHOMMKH, OQPIIOPHBIE LIEHTPbI, MEXKyHAPOJHbIE UHCTUTYTHI).

B skoHOMHYECKOH TeOpHM CYIIECTBYET pas3feieHHe MEeXIyHapoJHOro (hrHAHCOBOTO
pBIHKAa Ha PBIHOK JieHer W KanuTanoB. Ccyna JeHer 03Ha4aeT MOJIy4EHHUE CPENCTB 3aEMILKKOM
JUTSL TIOAJIEpKaHusl TEeKYIIEeH JTUKBUIHOCTU M MOKPBITUS AePUIUTA KPEIUTOPCKOM 3a10KEHHO-
CTH CO CPOKOM 110 oHOro roaa. Ccyaa Kanurana MoJapa3yMeBaeT MOIy4eHUE CPEJICTB 3aEMIIH-
KOM Ha JIOJITOCPOYHBIN MEPUOJ,.

CoBpeMeHHas CTpyKTypa MEeKITyHapOJHOTO (PMHAHCOBOTO phIHKA IpeJICTaBlIeHa Ha cxeme 1.

Cxema 1.
CTpyKTypa Me:KIyHAPOAHOT0 (PMHAHCOBOIO PHIHKA

Kpamrxocpounvie uncmpymenmuol Lonzocpounvie uncmpymenmol
JICHEKHBINM PBIHOK ‘ PeIHOK KanuTana
PBIHOK 1IeHHBIX OyMar ‘ Topzyemvie uncmpymenmoi

‘ KpeauTHslil ppIHOK ‘ Hemopzyemvie uncmpymenmot




POJIb MEX/TYHAPOJHBIX ®UHAHCOBBIX PEIHKOB B MUPOBOI1 SKOHOMMUKE

1.2. MexayHapoaHoe IBHKeHHEe KANUTAJA: BbITOAbI U HEAOCTATKHU

VYike AIUTEIbHOE BpeMsi SKOHOMHCTBI CIIOPAT O BBITOAAX OT CBOOOJHOW MOOMIBLHOCTH
kanuTtanoB. Ha Teopernyeckom ypoBHE 00CYKIEHHE BBICTpaUBAETCSl BOKPYT BOMpOCa: MOTYT JId
TEOPEMBI O BBITOJIAX OT CBOOOTHOW MEXTYHApOAHOW TOPTOBJIHM TOBAapaMH W YCIyraMH TaKke
pactpoCTpaHsATbCS Ha MEXIYHApPOJIHYIO TOPToOBIO0 (UHAHCOBBIMU akTuBamMu? Mopuc OO6cT-
denna u3 Kanudopuuiickoro Yuusepcurera u Kener Porod¢ nz I[Ipuncronckoro YHusepcurera B
cBoeM (pyHIaMEHTAIbHOM y4eOHHUKE MpEeACTaBUIIM, Ka3aJoch Obl, MCUEPIBIBAIOIINE apTyMEHThI B
MOJIB3Y TOTO, YTO MEXITyHAPOIHBIA PHIHOK IICHHBIX OyMar CriocoOCTBYET MEKBPEMEHHOM TOPTOBIIE,
KOTOpasi MPUHOCUT CYIIECTBEHHBIE BHITO/Ibl SKOHOMUKAM Pa3HbIX CTPAH.

CormnacHo TpaaUIIMOHHON TOYKE 3PEHHUS BBITOJBI OT CBOOOIHON MOOUIHLHOCTH KallUTaJIOB
COOTBETCTBYIOT BBITOJIaM OT Me:KBpeMeHHOii ToproB.ju (intertemporal trade), kotopas nmpeacTas-
nsieT co0oii OOMEH TOBapOB M yCIYT HA 00S3aTeNLCTBA MPEIOCTAaBUTh TOBApPHI U YCIyTH B Oymy-
mem. Korma pazBuBaromuecs: cTpadbl O€pyT 3aiiMbl 32 pyOekoM i (PMHAHCUPOBAHUS MUMITOPTA
000pyTOBaHMUs, OHU YYaCTBYIOT BO MEKBpEeMeHHOI Toprosie. CtpaHa, Oepylas 3aeM, BEIMTPHIBA-
€T OT TaKOTr'0 poJia TOProBIIH, MOCKOJBKY MOIY4YaeT BOZMOKHOCTh OCYIIECTBUTh MHBECTUIIMOHHBIE
MIPOEKTHI, KOTOPbIE HEBO3MOXKHO NMPOPUHAHCUPOBATH JIMIIH 32 CUYET BHYTPEHHUX COCPEKCHHI.
Crpana, mpenocTaBisonias 3aeM, B CBOIO OYepe/lb, TOXKE BBHIUTPBIBAET, MOCKOJIbKY MPHOOpETaeT
aKTHUBBI, TIPUHOCSIIUE OONBIIUI JOXOMA, YeM MOKHO W3BJ€Ub Ha HAIMOHAILHOM pbIHKE. Kpome
TOT0, THOCTPAHHBIE MHBECTHUIIUN COMPOBOXKIAIOTCS «COMYTCTBYIOIIMMI» BBITOJAMU, TAKUMHU Kak
TpaHc(hepT HOBBIX TEXHOJIOTHIA, TIOBBIIICHHE KOHKYPEHIIMY Ha BHYTPEHHEM PBIHKE U T.1I.

VYyactre BO MEXBPEMEHHON TOProBiie 0OBACHSAETCS, MPEXKIE BCEro, CTPYKTYPHBIMHU OCO-
OCHHOCTSIMH PKOHOMUKH ¥ o0miecTBa. Hampumep, B cBsi3u ¢ TeM, 4TO B SIMOHUU HACEJICHUE CTa-
peet ObicTpee, ueM B CILIA, 115 SMOHCKUX pe3UIEHTOB UMEET CMBICI OOJIbIIEe OKYIaTh aMepH-
KaHCKHX akTUBOB, yeM mponaaBath CIIIA cBoux. DTO MO3BOJISET SAMOHIIAM IMONTYyYaTh IMOBBI-
[IEHHBIE JOXOJbI MOCJIE JOCTHKEHHUS EHCHOHHOTO BO3pacTa, a aMepHUKaHIlaM — 3aMMCTBOBATh
o 0oJiee HU3KOW MPOIEHTHON cTaBKe. [Ipyroe mpeumyiecTBo CBOOOAHON MOOMIBHOCTH KallH-
TaJOB COCTOUT B TOM, YTO OHA JAaeT BO3MOXXHOCTh M30eXaTh Pe3KUX MaJeHUN HaIOHAIbHOIO
noTpeOIeHUsT U3-32 SKOHOMHUYECKOTO Claja WIH KPYIMHOTO CTUXUIHOTO OefcTBus. B mepuoms
SKOHOMHUYECKUX MOTPSICEHUH CTpaHa BMECTO TOTO, YTOOBI PacX0J0BaTh CBOU COOCTBEHHBIE COe-
pEeKEHHUs, Ha BpEMEHHOW OCHOBE MPUBJICKAET COCPEKECHUS IPYTUX CTPaH, MPOiaBas UM CBOU aK-
TUBBI UJTU 3aUMCTBYSI 32 pyOEKOM.

Armum bxaneatu 3 KomymbOuiickoro YauBepcutera u Pudapn Kynep u3 I'apBapackoro
VYHuBepcuTeTa BBIABUHYJIM KOHTpapryMmeHThl. [lo WX MHeEHUIo, B MHpe C HEmojHOW uHGopMma-
Uel cBo00IHAasE MOOMIIBHOCTD KalWTalla YCUJIMBACT YK€ CYIIECTBYIOIINE UCKAKECHUS B YKOHOMHU-
Ke. B OCHOBE 3THX MCKKEHHU JISKUT aCHMMETPUYHOCThL MH(popmauuu. Hanpumep, 3aeMInuk,
MOJTYYaIOIIMK CCyy, OOBIYHO JIydIlle KPeIUTOpa OCBEAOMIICH O PUCKE, KOTOPBIM COIyTCTBYET €T0
uHBecTulusAM. Henonnas uagopmanus nopoxaaer npodiaeMsl Kak 10, TaK U MOCIE OCYIIECTBIIe-
Hus caenku. Ilpo6aema J10:kHOro BbIOOpa («HEOIArompUsSTHOrO O0TOOpa», «HETAaTUBHOM CeJeK-
nun» — adverse selection) MopoXkIaeTcsi aCHMMETPUYHOCTHIO HH(POPMAITUH 10 TTPOBEICHUS OTIe-
parmu. [loTeHIManbHBIC 3aEMINUKH, KpailHe HEHAACKHBIE B KPEIUTHOM OTHOIICHUH,
Ype3BbIYaHO aKTUBHO CTPEMSTCS B3SITh KPEAUT U TIOTOMY UMEIOT OOJIbILIE IIIAHCOB €T0 MOYyYUTh.
[Tapaiokc 10KHOTO BBIOOpPAa COCTOMT B TOM, YTO KPEOHUT, CKOpEe BCETrO, BBLAAAYT UMEHHO HEHa-
JISKHBIM 3aCMIITUKAM, B PE3yJIbTATE Yero KPeIUTOPBI OYAyT CTPEMHUTCS HE BBIIABATh KPESIUTHI BO-
o0r111e, Take HECMOTPS HA HAIWYKE BIOJHE HAJISKHBIX 3aeMITUKOB. ONMacHOCTh HeA00pocoBecT-
HOr0 TNOBedeHUs («MOPAITBHOTO PHUCKa», «PUCKAa HEAOOPOCOBECTHOTO KOHTpareHTa» — moral
hazard) Taxke mopokmaercs acCUMMETPUYHOCTHIO MH(POPMALIMU, HO TOJIBKO TOCIE MPOBEACHUS
onepauuu. OHa 3aKII0YAETCSl B TOM, YTO 3a€MIIUK MOCJE 3aKIFOUYEHUS] KOHTPAKTa MOKET 3aHU-
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MaThCsl TAKOHM JEATEIBHOCTHIO, KOTOPYIO KPEAUTOP MOCYUTACT HEKENATEIBHOW B CHITYy BBICOKHX
puckoB. 1o 3Toit mprYuHE KPeAUTOPHI TAKKE OYAYT CTPEMUTRLCS HE BBIIABATh CCY/IBI BooOIIe. Bee
MIEPEYHCIICHHBIC HEJJOCTATKH CIIOCOOCTBYIOT TOMY, YTO CBOOOIHASI MOOMIILHOCTh KaIruTalla 3aKOH-
YuTCs HEAIPPCKTUBHBIMU HHBECTUIMSMH W (DUHAHCOBBIM KpPHU3HCOM CHCTeMBbI. MIMEHHO wH3-3a
OITACHOCTH TIOTPSCEHUI MPABUTEIHCTBA PA3HBIX CTPAH MPUOETAIOT K KOHTPOIIIO JJIsi OTPAHUYCHUS
HEraTuBHBIX A(H(PEKTOB MOOMILHOCTH MEKIYHAPOTHOTO KaKTasa.

1.3. T'nobdanm3anys ¥ HHTEPHANMOHAJIN3ANMA (PUHAHCOBBIX PHIHKOB

B ¢unraHCOBOM COOOIIECTBE YK€ HU Y KOTO HE BBI3BIBAET COMHEHHU TOT (DaKT, YTO MHUP
Bce OoJbllIe MpeBpalaeTcs B eIUHbIN pPbIHOK. Ha mpoTsbkeHUM BYX MOCHEAHUX AECATHICTHH
KKl MOT HaOJIOAaTh YCKOpPEHME IMpoliecca riodann3anuyd (UHAHCOBBIX PHIHKOB. Bhipaka-
eTcs 3TO, IPEeXJe BCEro, B TOM, YTO MEXAyHapoJHble (PMHAHCOBBIE PHIHKU CYILIECTBEHHO pac-
HIMPUINCh, @ 00bEMBI CIEJOK Ha BAJIOTHOM PBIHKE M pBIHKaX KaluTaja 3aMETHO BO3POCIIH.
[Tporpecc B MHPOPMALIMOHHBIX U TEIEKOMMYHHUKAILIMOHHBIX TEXHOJIOTHUAX, TUOEpaTU3aIus pblH-
KOB KanuTasia u pa3paboTKa HOBBIX (PMHAHCOBBIX MHCTPYMEHTOB, O€3yCIOBHO, U Aajiblie OyIyT
CTHUMYJIUPOBATh POCT MEKIYHAPOAHBIX MOTOKOB KamuUTaja, YTO BEIET K PACIIUPEHHUIO U TOBBI-
HICHUIO 2P PEKTUBHOCTH MEKYHAPOIHBIX (PMHAHCOBBIX PHIHKOB.

Kak 3710 yacTo cimydaercss ¢ OBICTPO MOMYJISPU3UPYIOIUMHUCS TEPMHUHAMMU, OIpeesICHUe
rJ00anM3any He TOMYyYWIo TONHylo yHu(puKanuio. IlepBeiMu o ¢opmupoBaHum TI00aIEHOTO
pbIHKa Hayaiau roBoputh B CoenuneHHbIx [lItatax. Tepmun «riobamusammsy» Obul mpeaioxeH T.
Jlepurtom B 1983 romy. [log 3TM clloBOM OH mojpasymeBan (peHOMEH CIHSHUSI PHIHKOB OT/ICIThb-
HBIX POTYKTOB, IPOM3BOIMMBIX TPAaHCHAIIMOHAIBHBIMU KOpHopalusaMy. boree mmpokoe 3HaueHue
HOBOMY TEpMMHY Npuanu B ['apBapiackoii mikosie OM3Heca, a ero IIaBHBIM MOIYJISIpU3aTOPOM CTall
K. Omn, kotopsiii B 1990 rogy omy0siukoBan kHury «Mup 6e3 rpanuiy. Kak cuuraer Om»d, coctos-
HHE MHPOBOW SKOHOMHUKH TeIeph OINpEeiseTcs Tpuaaou, copmupoBanHoi u3 EBpormeiickoro
Coto3a, Coenunennblx LltaroB u SInonuu. M3-3a pocta riao6anbHOr0 peIHKa SKOHOMHYECKUH Ha-
LIMOHAJIU3M OTJENBHBIX TOCYIAPCTB, IO €TO MHEHUIO, B HACTOSIIIEE BPEMSI CTal OECCMBICICHHBIM.

HecMoTpsi Ha MHOTOYHCIIEHHBIE MOMBITKH OMPEAETUTHCS ¢ TEPMUHOM «TJI00aTH3aLUs»,
€IMHOE IOHMMaHHUE 3TOro MpoIlecca Tak U He ObUI0 JocTUrHyTo. [loa riodanu3anueit SKOHOMU-
KU ceifdac Mmojpa3yMeBalOT LEJbIM psiJl HalpaBJIeHUI: CTAHOBJIEHUE ITIOOAIBHBIX TPaHCHALIUO-
HAJIBHBIX KOPIOpAIHii, PETHOHAIM3ANNI0 SKOHOMHUKH, WHTCHCU(UKAIIMIO MHUPOBOW TOPTOBIIH,
TEH/ICHIIUM KOHBEPreHLMU U, HAKOHell, ((MHAHCOBYIO Iito0anu3anuio. B oTeuecTBeHHON 3KOHO-
MHUYECKON HayKe TOKe MPEANPHHUMAIOTCS TOTBITKH pa3o0paTbesi C HOBBIM sIBJICHHEM. B gact-
HoctH, C. JlonroB, aBTOp KHUTH «I 0Ganu3anus SKOHOMHMKH: HOBOE CIIOBO WJIM HOBOE sIBJIE-
HHUE?», CUMTAET, YTO TI00AU3ALMS — «NO CYWecmsy, mo Jice camoe, Ymo yiice 0a6HO HA3bIEA-
JI0Cb «UHMePHAYUOHanu3ayuell xo3aiucmeenHou xcuznuy«. [1o ero MHeHHIO, (pHAaHCOBas T1100a-
JU3aLUs COCTOUT B YBEJTMUEHUN 000POTOB MEKAYHAPOAHBIX PHIHKOB KaluTalla, MOSBIEHUH HOBBIX
(MHAHCOBBIX UHCTPYMEHTOB U POCTE BOSMOYKHOCTEH U1l MHBECTOPOB U 3aeMILMKOB. B ocHOBe ero
onucaHus (PUHAHCOBOW TJIOOATM3AIMU JIOKHUT aHAIW3 POCTa MEXKIYHAPOIHBIX PHIHKOB KaITUTaJIa,
TaKMM 00pa3oM, peub UJIET (PaKTUUECKU O (PUHAHCOBOM MHTEPHALMOHAIU3ALHH.

OpHako MeXJIy HHTEpHallMOHAIM3alMed M Tio0aiu3anueil MMEITCsS CYILIECTBEHHbIE
pasnuuus. IHTepHaMOHANU3aLus — 3TO Pa3BUTHE YCTOMUUBBIX SKOHOMHUECKUX CBSI3EH MEXIy
cTpaHaMu. TepMHUH «MHTEpPHALIMOHAIM3ALMD B 3HAUUTEIBHON CTENIEHU OTHOCUTCS K CUTYAallUH,
KOTJja MPOUCXOAUT YBEIMUYEHHE ONepaluii Ha BHEIIHUX PBIHKAX, B TO BpeMs KaK «rj100ajim3a-
IMSD> 03HA4YaeT Bce 0O0JIBIIYI0 M 00JIbIIYI0 HHTErPalliI0 HAIMOHAJIbHBIX IKOHOMMK, BKJIIO-
yas (UHAHCOBBIE PBIHKU, YTO, B KOHEUHOM CYETe, BElET K CO3/IaHUI0 eAMHOro phiHKa. Hampu-
Mep, €ClI Kakas-mu00 CTpaHa MPUHUMAET pellieHHe NPUOETHYTh K CIEMAIbHBIM MepaM, 3alllu-

11



POJIb MEX/TYHAPOJHBIX ®UHAHCOBBIX PEIHKOB B MUPOBOI1 SKOHOMMUKE

[IAIOIIMM BHYTPEHHUH PBIHOK, TO B ATUX YCJIOBHSX WHTEPHAIIMOHATHM3AIMS €€ MOXKET Pa3BHBATh-
cs, a riobanu3aius — yxxe HeT. Takum 006pa3oM, HHTEpHAIMOHAN3AIKS OTHOCUTCS K PaCIIMPEHHUIO
MEXKTYHAPOHBIX PHIHKOB, a TIO0ATU3AINS — K CO3/IaHHIO OOITIETO phIHKA O€3 TPaHHII.

Uro ke ABISEeTCS ABMXKYIIECH CHIION Tiobanu3anuu? B ocHoBe riiodaan3anuu JeKuT
MEKIYHAPOAHAS AeATeJIbHOCTh TPAHCHAIIMOHAJIBHBIX Kopnopauuii. ®unancoBas rimobau-
3allys )K€ CTajla CIeJICTBUEM MEXKIYyHAPOJHBIX MHBECTULIMN TPAHCHAIIMOHAIBHBIX KOPIIOPALIUH.
OTO yTBEpXk/IEHUE HE YTPATHIIO CBOIO aKTyalIbHOCTh U ceiyac. B uccienoBannu Kondepenuun
OOH mo ToproBiie u pa3BUTHIO, OIMyOIMKOBaHHOM B 1997 romy, roBoputcs: «lIpsmobie uno-
CMpaHHble UHEECTUYUU NPOOOIHCAIOM OCMABAMbBCA 08UNCYWel CULOU npoyecca 2100anusa-
Yyuu, xapakxmepHou OJisl COBPEMEHHOU MeHCOYHAPOOHOU dKoHOMuKY. Hulnewnuti 6ym 6 cghepe
APAMBIX UHOCPAHHBIX UHBECMUYULL CEUOEMENbCBYem 0 6ce Doiee 8aX}CHOU pPoau, KOMopYyio
uzsparom mpaHCHaAyUOHAIbHbLE KOPROPAYUU 8 PA3BUMBIX U PA3BUBAIOUWUXCSL CIMPAHAXY.

[TepBoHayabHO (PUHAHCOBBIE PHIHKUA OOCIYKHBAIIU, MPEXKIE BCETO, PEAbHBIM CEKTOP
HKOHOMHKH: OHU TTOMOTAJI CTPAaXoBaTh MOTEPU KOPIIOPALUi OT BAIFOTOOOMEHHOTO pUCKa, (u-
HAHCUPOBAIH KpPaTKOCPOUHbIe omepanuu U T.1. C TeueHueM BpeMeHH, OJIHAKO, (pMHAHCOBBIE
PBIHKH CTAJIM NPHOOpeTaTh CaMOCTOsITeIbHOE 3HaYeHHe. DTO npeoOpa3oBaHUE IMPUBENO K
OTPOMHOMY KOJMYECTBEHHOMY POCTY PBIHKOB M MHOTOKPAaTHOMY YBEIWYCHHIO BO3MOXKHOCTEH
M3BJICUEHUsI IPUOBLTN OT omepanuii ¢ (UHAHCOBBIMU MHCTpYMeHTaMu. K HacToseMy BpeMeHH
MO>KHO TOBOPHTH YK€ O TOM, YTO Ha MEXIyHApOJHOM PBIHKE HE pPeaabHbI CEKTOp (hopMUpYyeT
¢uHaHCOBYIO chepy, a, HAOOOPOT, (PUHAHCOBBIE PHIHKK 3a4ACTYIO ONPEAEIAIOT COCTOSHUE pe-
albHON 3KOHOMUKHU. JleiicTBUTENbHO, Koraa Toibko 10% ekeqHEBHBIX BAIIOTHBIX OMEpalui
00CITyKUBAIOT BHEIIHIOIO TOPTOBJII0, OCHOBHOE BIIMSIHME Ha BAJIIOTHBIM KypC OKa3bIBalOT HE
(dbyHIaMeHTalIbHbIE 5KOHOMUYECKHE (PAKTOPHI, a TeKyIasi KOHbIOHKTYpa (PMHAHCOBBIX PHIHKOB.

[TonoOHas cuTyanusi He CIIOXKMUJIACh Obl, €CIIM HAallMOHAJBHBIE BIACTH HAa MaKpPOIKOHO-
MHUYECKOM YPOBHE HE MOJAep KUBalI ()MHAHCOBYIO I1obanu3anuio. Bens 1BuakeHne K 001eMy
PBIHKY HYK/IaeTcs B MOCTOSIHHOM CTHUMYJMPOBAHHUM: YCTPAHCHWW OTPAaHWYCHHH IJISi HHO-
CTPaHHBIX UHBECTUIINI M MEXyHAPOIHBIX (DMHAHCOBBIX Oomnepanuii. YTo 1 MPOUCXOAUT Ha TPO-
TSOKEHUM MOCIEIHUX JIBAJILIATH JIET, 1 HOCUT 3TOT MPOLIECC Ha3BaHuE «aubepanusanus». bia-
rojaps MpoBOJUMON MHOTUMH TOCYIapCTBaMH JTUOEpATM3AIIOHHON MOJIUTHUKE HAllMOHAIIbHBIE
rpaHHIbl B 3HAYUTEIBHOW CTENEHM OCIa0iv, W (PUHAHCOBBIE TOTOKH XJIBIHYJIH B COCEIHUE
ctpanbl. UmenHo Onaromapst nubepanu3auu B GUHAHCOBOM chepe OCHOBHBIM MPHU3HAKOM TIJIO-
Oanu3aluy CTao0 MEXKAYHApPOJHOE ABM)KEHHUE KalKTala.

['moGanu3arust GUHAHCOBBIX PHIHOK XapaKTEPU3yeTCs HECKOIbKUMU (PeHOMEHAMHU:

1) Pacimiupenue BaJIOBbIX MOTOKOB KanuTajaa. BajnoBble MOTOKM KanuTaia 3a Mociea-
HUE JIECATH JIET CYIIECTBEHHO yBenWYmiIuch. [1oToku kamuTana OyayT UrpaTh eiie OOJBIIYIO
pOJIb B MUPOBOM 3KOHOMHKE, YEM B HacTosIee BpeMs. B kpaTkocpouyHoM mepuojne 1noaooHoe
YBEJIMUYEHUE TOJIBYKHOCTH KAIHMTAJIOB MOXET CTaTh MPUYMHONW HECTAOMIBLHOCTH MHUPOBOU (Pu-
HAaHCOBOM CUCTEMBI.

2) ApOuTpak NpOUEeHTHOM CTaBKM. B CBsI3U ¢ TeM, YTO MEKyHapOJHbIE IOTOKU Kalu-
TaJla CTAaHOBSTCS MOOWIIbHEE, Pa3JInyKe B MPOIEHTHBIX CTaBKaX Ha PBHIHKE JOJDKHO CTAaHOBHTCS
BCE MEHEE U MEHEe 3aMETHBIM.

3) CunxpoHu3anus ABUKEHUS LEeH. YCUICHHE MEXIyHAPOJHOTO IBHKCHUS KalHUTaia
U CBS3aHHOE C HUM MOBBINIEHUE AP(HEKTUBHOCTh apOUTpaXka MPOILEHTHONW CTaBKH BEAYT K OJTHO-
My OYEHb BXHOMY CIIEJICTBUIO — CHHXPOHHM3AIMU JBW)KEHUS IIeH aKTHBOB. B TeopeTmueckoM
1aHe Onarofaps CHHXPOHU3ALMU II€H JOHKHO MPOMCXOJIUTH MOCTENEHHOE OCIa0JIeHHEe MEX-
JYHAPOJTHOW UBEpCU(PUKAIUN WHBeCTHIMA. CHHXPOHU3AINS IBUKCHHS IICH aKTHBOB MOXKET
MPUBECTH K CHHXPOHMU3AIMHM SKOHOMHYECKHX LUKIOB B CTPaHAaX, SBJSIONIMMUCS OCHOBHBIMU
YYaCTHHKAMH MEXYHAPOJIHOTO PHIHKA.

12



POJIb MEX/TYHAPOJHBIX ®UHAHCOBBIX PEIHKOB B MUPOBOI1 SKOHOMMUKE

1.3.1. 'ocyoapcmeo 6 mensowemcs mupe
Tosedenue npasumenbcme Ha 2106ANbHOM PbIHKE

Bce onucanHble Hamu IpoOJIEMbI U CIIEACTBUSA IN100aIM3alMy (PUHAHCOBBIX PHIHKOB Ka-
CaloTCs HE CTOJIBKO YaCTHOTO CEKTOpa (XOTs, OE3yCIOBHO, M €ro TOXeE), CKOJIbKO OpPraHoB, OT-
BEYAIOLIUX 32 HOpMalbHOE (YHKIIMOHMPOBAHUE PHIHOYHBIX MeXaHW3MOB. Kak m3BecTHO, pas-
JMYHBIE CYOBEKTHl 3KOHOMHUYECKHX OTHOIICHMN MPUIACPKHUBAIOTCS HE OJUHAKOBBIX CTHIICH
IIOBE/ICHUS Ha PhIHKE. YacTHbIE pHIHOYHBIE YYACTHUKU B CBOEM IIOBEICHUU BBIHYKICHBI CIEI0-
BaTh JKECTKUM IpaBUJaM U JAMCLUUIUIMHE TJI00AJIbHOTO PBIHKA, B TO BpeMs Kak rocyaapcTBo,
Hrpampuee 0co0yr poJab B IKOHOMHKE, Yalle BCEro OTHIOAb He CJIeAyeT PbIHOYHbIM
NpUHOUNAaM. B He 3aBHCHUMOCTH OT TOTO, SIBJISIETCS JIM FOCYAAPCTBO YYAaCTHUKOM pBIHKA WJIN
BBICTYTIA€T B Ka4eCTBE CTOPOHHETO apOWTpa, OHO BCETJa MPHUCYTCTBYET Ha PHIHKE. DMHUCCHS
JIOJTOBBIX 0053aTENbCTB, ONEPALlMM HAa OTKPHITOM pBIHKE, YIpaBlieHHE OOIIECTBEHHBIMHU (u-
HAHCOBBIMU MHCTUTYTaMM U NEHCHOHHBIMH (DOHAAMM — BOT KpailHe HEIOJIHBIM NepedeHb Aei-
CTBHI, 0003HaUAIOMIMX MPUCYTCTBHE rOCy1apcTBa Ha (puHaHCOBOM phIHKE. [ToMuMmo Beero npo-
Yero, rocyJapCTBO HaXOAUTCA B CAMOM LIEHTPE SKOHOMUYECKUX OTHOILLIEHUI — OHO UTPAET POJlb
rapaHra, o0ecleyrBaroIero cTabmIbHOCTh HAIIMOHAIbHOW (pUHAHCOBOM cuctembl. IMeHHO 3T0
U SBJSIETCSl OTHPABHON TOYKOM B JUCKYCCHM O TOBEJCHHM HALMOHAJBHBIX MPAaBUTEILCTB HA
r7100aJIbHOM PBIHKE.

C onHOl cTOpOHBI, I100aNM3anys 1aja BO3MOKHOCTh TOCY/IapCTBY MOIYYUTh AOCTYI HA
oOmuii peIHOK (PMHAHCOBBIX pecypcoB. B noknane cekperapuara UNCTAD, moaAroToBIeHHOM K
COBEILIAaHUIO JKCIEPTOB B paMmkax Komuccuu 1o MHBECTHLMSIM, TEXHOJOTUSAM U CBSI3aHHBIMHU C
HUMH (MHAHCOBBIMH BollpocaMu B Mae 1998 rona, roBopuUTCS: «unmezpayus cmpau ¢ paszeu-
BAIOUWUMUCS PLIHKAMU 8 2NI0OATIbHYIO0 (PUHAHCOBYIO CUCIEMY MOJICEN HECMU CYUeCNEEHHbIe Gbl-
200bl. OHa no360aUM 3MUM CMPAHAM NPUELEKamb U3-3d SPAHUYbl OONOJIHUMENbHbIE PECYPCbl
ona gunancuposanus uneecmuyui. Ona cnocobcmeyem pazeumuio 6HYMPEHHUX QUHAHCOBbIX
UHCIUMYMO8 U PLIHKOG, VIIYYUEHUIO PUHAHCOBO20 MEHEOHCMEHMA... »

OT10, 0€3yCI0BHO, MO3UTUBHBIM aCNEKT MHTErpaluoHHOro mpouecca. Ho ¢ apyroif
CTOPOHBI, B YCJIOBHSX TJI00aTBHOTO PhIHKA TOCYIapCTBO YK€ HE MOXKET 3((HEKTUBHO BBINOJI-
HATH (PYHKLHU rapaHTa, IOCKOJIbKY OHO MOXET PEryJIupoBaTh AESATEIbHOCTh TOJBKO HAIMO-
HaJIbHBIX YYaCTHHKOB pbIHKA. ['ocynapcTBO (hakTHUECKH NpeBpallaeTcss B PsAOBOrO ydacT-
HUKa TJIO0AJbHOIO pbIHKA, YbU 0053aTENbCTBA (K KOTOPHIM MOXHO HPUYHUCIUTH
rocyJapCTBEHHbIE LIEHHbIE OyMaru 1 BaJIOTy) KOTUPYIOTCS Ha PhIHKE Hapsay ¢ 00s3aTeNbCT-
BAMHM YacTHOTO cekTopa. ['Jio0ajbHbIli PHIHOK OTCJIeXKHBaeT MOBe/leHHEe NMPABHUTEIbCTB
TOYHO TakK k€, Kak OH HaOII0aeT 3a OyXralTepCcKUMH OallaHcaMy KpYIHEHIINX KOPIOpPALHid.
Ecnn HanmoHanbHOE MPAaBUTEIBCTBO JEMOHCTPUPYET YCHEIIHbIE PE3YIbTAaThl CBOEH paboThI,
OHO BO3HArpaXKJaeTcs JOMOJHUTEIbHBIM 00BEMOM MPHUBJICUYEHHBIX HHBecTULIMNA. Ho, Kak mo-
Ka3bIBaeT MpaKTHKaA, Yalle BCEro MoJoOHbIE MOTOKM KamuTajda KpaliHe HecTaOwibHbL. Oco-
OEHHO 3TO KacaeTcsl pa3BUBAIOIIUXCS CTPAaH M roCyJapcTB € MEPEeXoHON 3KoHOMUKOU. Ecnu
MHBECTOPHI MOCUUTAIOT, YTO HALMOHAJIBbHOE MPABUTEIBCTBO JOMYCTUIIO YyXe€ J0CTaTOYHOE
KOJMYECTBO OLIMOOK, TO KalUTajd YXOJUT U3 CTPaHbl HE MEHBIIMMH TEMIIAMHU, YE€M INPUXO-
nui. B tom ke noknage UNCTAD nanee roBoputhes: « OOHaxko, Kak nokasvléaem HeOdasHUU
onvim pazeuUEAWUXCS CMPAH, CMpeMumenvHas unmezpayus 6 2100anvhble GUHAHCOBbIE
PUIHKU Hecem ¢ coO0U PUCKU PUHAHCOBLIX KPU3UCO8». Y BCEX €Ille CBEKU B MMAMITH IPUMEPHI
BAIIOTHOTO Kpu3uca B Mekcuke 1994 roga u B crpanax fOro-Boctounoit Azuu B 1997-1998
rojiax.
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LenmpanvHolil 6aHK 8 HOBOU IKOHOMUYECKOU cpede

Jpyrum He MeHee BaXKHBIM IOCYJapCTBEHHBIM MHCTUTYTOM, KOTOPBII 3aTparuBaeT Iio-
Oanmuzanus, SBJISETCS LEHTpalbHbIM OaHK. Beap 3To ero mosiuTHka OmpenesseT COCTOSHUE
BHYTpPEHHETO (PMHAHCOBOTO PhIHKA. B HAIlMOHATBHBIX SKOHOMHKAX IICHTPAIILHBIM OaHKaM BMe-
HSETCS B 00S3aHHOCTH PEIICHHE 1IEJIOT0 psija pa3HOOOpa3HBIX 3a7ad. ITO MOXKET OBITh U 0Oec-
[IEYEHUE YCTOMYUBOIO HKOHOMHUYECKOTO POCTA, U MOAJAEPKAHUE ONTUMAIBHON OKPYIKAIOILIECH
SKOHOMHUYECKOHN CpeJibl, HO Yallle BCEro — COXpaHEHWE BHEIIHEH W BHYTPEHHEU CTaOWIBLHOCTH
HAI[MOHATILHOW JCHEKHOW eAWHMIIBI. UTOOBI BBIMOJHUTH JAaHHBIM €My Haka3, [EHTPaIbHBIN
O0aHK TPHUACPKUBACTCA ONMPENCICHHON IEHEKHO-KPEAUTHOU TOJMTHUKHU, OTCICKHBAET COCTOSI-
HUE PAaCUETHBIX M IUIATEKHBIX CUCTEM, U CTPEMHUTHCS MPEJOTBPATUTH CUCTEMHBIE PUCKH, BbI-
CTymnasi B Ka4eCTBE KpeAUTOpa MOocieHEN HHCTAaHIIMH. B KOHEUHOM cyeTe, IeHTpaIbHBIA OaHK
rITyOOKO BOBJICUEH B MPOIECC HAA30pa 32 YACTHBIMHU (DMHAHCOBBIMHU YUPEXKIECHUSMU. ITH OC-
HOBHBIE O0S3aHHOCTH LEHTPAIHHOTO OaHKa OCTAJUCh HEU3MEHHBIMH U C HACTYIUICHUEM SPbI
¢buHaHCOBOH TII00ATH3AIUH.

Onnako, ¢ 00pa3oBaHUEM TIO0ATBHOTO PHIHKA, SKOHOMUYECKAs CPe/ia, B KOTOPOMl ACHCT-
BOBAJIM IIEHTpalbHbIe OaHKH, 3aMETHO TIOMEHsJIa CBOIO CTPYKTYpy. Jesite1bHOCTH (pMHAHCO-
BbIX YYpEe:KIEeHUH, ¢ KOTOPBIMH MMEIOT JeJI0 HeHTPaJbHble 0AHKH, MPUHOOpesa r100a/ib-
HbIH, 00IIEMHPOBONl XapakTep, B TO BpeMsl KaK IeHTPajbHble O0aHKH OCTAJINCH
HHCTUTYTaMHU BHYTpeHHero pbiHka. Eme B 1969 rony HoOeneBckuii jJaypear 1o SKOHOMHUKE
Jxon P. Xukc oOpaTuin BHUMaHUE Ha MOSBICHUE ATOro AyanusMma: «7onvko 8 HayuoHanbHOU
9KOHOMUKe, ABNAIOWELCS 8 3HAYUMENbHOU CmeneHy 000co0IeHHO, HAYUOHAIbHBIU YeHMPAlb-
HbLU 6AHK MOdHCem Oblmb HACMOAWUM YEHMPATbHBIM OAHKOM, C PA3GUMUEM MUPOBO20 DbIHKA U
(0c0OeHHO) MeAHCOYHAPOOHBIX (DUHAHCOBLIX PLIHKO8 HAYUOHANbHbIE YEHMPAIbHble OAHKU COBU-
2arOmcs HU3 8 UepapxXuu, CMAaHo8sACh NPOCMbIMU OAHKAMU 8 MUPOBOU cucmeme Oe3 NPucmasKu
«yenmpanvuwlily. Takum obpasom, npobiema, komopas Ovblia peuleHa (YacmuyHo) yupexcoe-
HUem HayUuoHAalIbHbIX YeHMPAIbHbIX OAHKO8, 8HO8b dana o cebe sHamb. OHa ocmaemcs éce euje
He peuleHHOU (HeCMOmMpPsL HA HAWU NONBIMKU ee Pa3peuums) Ha MUPOBOM YPOBHE... ».

Jnst Toro 4to6bI poaoxkaTh 3((EKTUBHO BBIMOIHATH CBOU 33Ja4H, LIEHTpaIbHbIe OaH-
KU JOJDKHBI HANUTH HOBBIE MPAKTUYECKU MPUEMBI PaOOTHI, COOTBETCTBYIOIIUE TJIOOATHHOMY
PBIHKY. DTH U3MEHEHHUs B MOBEACHUM IICHTPAIbHBIX OAHKOB MOXKHO 3aMETHTH yke ceifuac. B
OTBET Ha II00ATM3AINIO IEHTPAIbHBIC OAHKH BCE Yallle CTAIH BHOCUTH KOPPEKTUBHI B JICHEKHO-
KPEAUTHYIO MOJUTUKY, HAA30p 32 (MHAHCOBBIMHU YUPEKICHUSIMU U PETYIUPOBaHHE OaHKOBCKHX
OTepalrii, pyKOBOJCTBYSCh U3MEHEHUSAMH Ha MEXIYHApOJAHOM pbiHKE. biarogaps npeanpunu-
MaeMbIM LEHTPATbHBIMU OaHKaMHU YCHJIMSM, OOIIECTBO CTalo OOJNbIIE BHUMAHHUS yIEISATh UX
MOJIUTUKE, YTO BBIPA3UIIOCH, HAIIPUMEP, B YCHJIICHHH HE3aBUCHUMOCTH IEHTPAIBHBIX 0AHKOB BO
MHOTUX cTpaHax. OnHako mpobiema, Kacarolascs PO LEHTPATbHOro OaHKa B JOCTHXKEHUU
CTaOMITFHOCTH (DPMHAHCOBOW CHCTEMBI B YCIIOBHUSAX TJI00ATBHOTO PBIHKA, TaK M OCTajach Hepas-
penieHHO. PUHAHCOBOE COOOIIECTBO €IIe HE MOAOIUIO K TOW CTaauu, KOTopas MO3BOJIWIA OBl
c(hopMHUPOBATH HOBOE IMMOHMMAHKE TI00ATLHOTO PRIHOYHOTO MEXaHU3MA.

Ecinn paccMarpuBaTth B 3TOM KOHTEKCTE BAJIIOTHYIO MOJUTUKY, IO BCEMl BUAMMOCTH,
MO>XHO TOBOPHUTH, YTO HA CETOAHS CYIIECTBYIOT JBE OCHOBHBIE MOJEIM MOCTPOCHUS MHUPOBOU
BAJIFOTHOM CHUCTEMBI: FE€réeMOHUs U MHOromnoJirocHeld mup. Ilocne pasBana bperron-Bynckon
CHCTEMBI MEXYHAPOJIHOE COOOIIECTBO MPHUIILIO K TIOHUMAHUIO HEOOXOIUMOCTH CO3aHus 0e3-
YCJIOBHOTO IUIATEKHOI'O CPEJCTBA, BHICTYIAIOIIETO B KAUECTBE IMOJHOLIEHHBIX MUPOBBIX JIC€HET.
[TepBonavanbHO mpeanonaranock, yto SDR 1 MB® BcTaHyT B 1IeHTpEe MUPOBOW BAJIFOTHOM CHC-
tembl. OqHako MB® He cyMen onpaBaaTh BO3JaraBIIMeCsl HA HETO HaAexXbl. ['ocrioacTBO B Ba-
moTHOU cepe Tak 1 octanoch 3a gouiapom CIIIA. Tem He MeHee, 3TO TOCIIOICTBO HE TIOCTOSH-
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HO: MPHUPOJAa BAJIOTHON rereMOHNH TaKOBAa, YTO LEHTPbl CHCTEMBbI NePHOIHYECKH CMella-
I0TCS B CHJIy HEPABHOMEPHOCTH 3KOHOMUYECKOT0 pa3BuTHA. V1 OmmkailiuM KOHKYPEHTOM
JOJUIapy TP BCEX CBOMX HEOCTaTKaX SIBJISICTCS €IMHAs eBpOIEHCKas BaJIIOTa.

Ha ceromnst Bce Gosiee TpeBOXKHO 3By4aT BOINPOCH: MOXeT jau OPC BhICTYmaTrhs B poiu
MEXYHApPOJAHOTO KPEeIUTOPa MOCIEeAHENH HHCTAHIIUY, a 0JIap — B KaYeCTBE MUPOBOM BAJIIOTHI,
korna CIIA o06nanaroT He caMbIM HJEATBHBIM IUIATEXHBIM 0alaHCOM U FOCYyAapCTBEHHBIM J10JI-
r'OM, a MEX/YHapOJAHbIC PHIHKM 0€30CTaHOBOYHO COTPACAIOT Kpu3Kchl? Eciin 1a, TO HET HUKaKUX
OCHOBAHUH ISl OTIACEHHUH IO TIOBOIy CTa0MIBLHOCTH Ti100anbHON (prHaHCOBOM cucTembl. OmHa-
KO CIIEIyeT y4eCTh OJHO BaKHOE OOCTOSATENILCTBO — POJIb JIUAEpa HE MPOXOAUT OecclieHO. DMHU-
TEHT PE3ePBHON BATIOTHI IOJKEH OpaTh Ha ceOs s 0053aTENBCTB TI0 MOIICPKAHUIO0 paBHOMEP-
HOTO Pa3BUTHS MHUPOBOTO PHIHKA M MHOTJA OCYIIECTBIATH KPYIMHBbIC TPaHCEPTHI I MOKPHITHS
JUCTIPONOpLUi B pa3BUTHH. TO €CTh AJ1s1 COXpaHEHUS JIUAUPYIOILIETO MMOJIOKEHUS OH JOJDKEH YMETb
OTKa3bIBaThCsl OT cBouX mpeumyiiectB. A 3toro Coenunennsie LllTaTel nenath kak pa3 He coOu-
patorcsi. CBUIETEILCTBOM TOMY BBICTYIAET IpoLiece AoJutapu3auuu JIaTHHCKo AMEpUKH.

Ve HeomHokpaTHO AprenTtuna, CanbBagop u Kocra-Puka Beicka3bIBaid CBOE MOXKena-
HUE MepeNTH Ha JA0JUIap B KaUeCTBE CBOEH HallMOHAIBbHOM BanmtoThl. B Hauane 1999 rona 3amec-
tutenb cekperaps Kasnaueiictsa CIIA Jloypenc Cammepc 3asiBUII, UTO CTpaHa, MPEeTeHAYOIast
Ha ucnosb3oBanue noiiapa CHIA, nomkHa ObITh TOTOBA K OTPaHUYEHHUIO CBOOOBI POBEIECHUS
COOCTBEHHOW JI€HEKHO-KPEAUTHOMN MOJIUTUKH, B YACTHOCTH, B OTHOIICHUH MPOILIEHTHBIX CTABOK.
Bnactu CHIA He HamepeHbl HU OpaTh Ha ce0sl OTBETCTBEHHOCTH IO HAA30pY 3a OaHKaMHU 3THX
CTpaH, HU MPEJOCTABIATh STUM OaHKaM CTaOMIM3AIlMOHHBIE KPEIUTHl. BalTMHITOH OcTaBiseT 3a
c000¥1 UCKITIOYUTEITHFHOE MPaBO B pa3paboTKe JCHEKHO-KpeauTHOU moymtrke, nmpuaem CIIA He
coOuparoTcsl MPUHUMATh BO BHUMaHHE YKOHOMUYECKUE HYKIbI IPYTUX CTPAaH U HE HAMEPEHBI
MIPEIOCTABIIATh YKAa3aHHBIM CTpaHaM JJake MPaBO COBEIIATEIbHOIO I0j0ca B ATUX BOIPOCaXx.

JlpyruM BapHaHTOM TOCTPOCHHUSI MEXIyHAPOTHOW BaJIOTHOW CHUCTEMBI SIBISIETCS MHOTO-
nostocHbI Mup. Korna cymiecTByeT HECKOIBKO «IIEHTPOB CHJIbI», BeaylllHe NMPOMbIIILJICHHbIE
CTPaHbI J0JLKHBI YeTKO KOOPAMHHUPOBATH CBOM /IeiiCTBHUSI, IPOBOJUMBIE B PaMKaX HAIlMOHAIb-
HOM JICHE)KHO-KPEJIUTHON NMOJIUTUKU. ECIIM TOBOPUTH O BaJIOTHOM IMOJIMTHKE, OJHOM U3 MOJEIEH
B3aUMOJICHCTBHS JICHEKHBIX BIIACTEH MOKET OBITH BBEJCHHE «IIETIEBBIX 30H» (target zones). B
paMKax MeXaHHM3Ma LEJIEBbIX 30H YCTaHABIMBACTCS AMAINa30H KoJeOaHWN KypCOB BEAYIIHUX pe-
3epBHBIX BaTIOT. [IpOeKT BBeZCHNUS 1I€IE€BBIX 30H MEXIY A0JIApPOM, MAPKOW M HEHOM 00CykKIaeT-
¢4 elle co BpeMeH bpeTToH-Bynckoil cucTteMbl, HO 0 CUX MOP OH TaK M HE HAIIeJl CBOETO peajb-
Horo BoromeHus. [locne Toro, kak MexIyHapogHble (PMHAHCOBBIE PBIHKUA CTAJH COTPSCATHCS
10J1 BO3/IeficTBUEM A3MATCKOTrO KpHU3HCa, MPOEKT LENIEBBIX 30H BHOBD CTaJl KpallHE aKTyaJIbHBIM.

Hanpumep, B EBpone nmonaranu, uro k cepenune 1999 r. B mupe chopmupyercs HOBas
(¢uHaHCOBasl CUCTEMa, B OCHOBE KOTOPOH OyJeT jekaTh MEXaHU3M LIeJIeBbIX 30H. B sHBape
1999 r. smoHckuil u HeMenKuil MUHUCTpPBI (puHaHCOB npeoxuan CLIIA opraHu3oBaTh B3auM-
HYIO TIPUBSI3KY KypCOB Aojuiapa, eBpo u ueHbl. Onnako munuctp ¢punancos CIIA Pobept Py-
6un u rnaBa ®PC Anan ['puHCIIEH HE TONBKO HE OTBEPIIIM 3TO MPEAIOKEHUE, HO U B 1I€JIOM BbI-
CKa3aJIUCh TIPOTHB BBEJCHHUS OTPAaHWYCHUN HA KojeOaHWE aMepUKaHCKON BamoThl. [lo mx
MHEHUIO, TOJJOOHBIE MEPHl MOTYT Mapaan30BaTh HE3aBUCHUMYIO JEHEKHO-KPEIUTHYIO MOJIUTUKY
CIIA, nanpaBieHHY0 Ha 00pr0y ¢ HHIIAIHEH U 6e3padoTHIICH.

[ToBenenne Coenunennsix llItaToB BromHe 00bsicHuMO, Beab ecnu CIIA cornacstcs Ha
LIEJIEBBIE 30HbBI, 3TO O3HAYAET OTKA3 OT POJIM MUPOBOTIO JIMJIEpa U pa3Aesl IPEeUMYIIECTB, KOTOPbIE
HECeT CTaTyC SMUTEHTA KIII0UEBOI pe3epBHON BANIOTHI, MEXAY TPEMSI pAaBHOMPABHBIMH LIEHTpPA-
Mmu. [Toka >xe CHIA BBIFOJHO COXPaHATH TEKYIIYIO CHUTYallUIO HEONPEAEIEHHOCTH, KOI/a, He-
CMOTpsi Ha TI0OaNbHbIE W3MEHEHHUS (DUHAHCOBOW CHUCTEMBI M HapacTalollue MEpPUOANYECKUE
KPHU3UCHI, OHU MPOJIOJIKAIOT YIEPKUBATh MUPOBOE JINJEPCTBO.
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[TomoOHBIe TPOBaNTBI B CO3/IaHUH HOBOWM (PMHAHCOBOM CHCTEMBI, KOTOpasi yCTPOMiIa ObI OC-
HOBHBIX YYaCTHUKOB MEXyHapOJHOIO PbIHKA, IOCTENIEHHO NPUBOJAT K TOMY, YTO Bce 0oJiblee
YHUCJI0 CTPAH CTPeMATCH OrpaguTh ceds OoT 00Iero pbIHKa, HO NMPH 3TOM COXPAHHUThH Ipe-
HMYILIECTBA MeKIYHAPOAHOi HHTerpanuu. CBUIETENHCTBOM 3TOr0 BBICTYIAET IPOLIECC, MOTy-
YMBIIMK Ha3BaHUE «pernoHanm3aims» (regionalization). IlapamnensHo ¢ riobanu3aimeit B Mupe
HaOJII0JaeTCsl 5KOHOMHUECKAs MHTErpalys MHOXKECTBA TOCYIapCTB 110 PErHOHAIIBHOMY INpH3HA-
ky: ACEAH, MEPKOCYP u T.1. Hau6onee tunuunsiii npumep — EBponeiickuii Bamrotneiii Co-
103, B paMKaxX KOTOPOro NMPOMCXOAMUT PACIIMPEHHE BATIOTHON 30HBI, FOBOPSILEE O TOM, YTO pe-
TMOHAJIBHOE HKOHOMHYECKOE MPOCTPAHCTBO BBIIUIO 32 PAaMKH T'OCYIApCTBEHHBIX Tpanuil. llo
naaaeiM [ATT/BTO k cepenune 1990-x rr. B MEpe HaCUUTHIBAIOCH Oosiee 30 MHTErpalMOHHBIX
IPYNIUPOBOK PA3IMYHOTO TUMA (30HBI CBOOOJAHOM TOPrOBIIM, TAMOKEHHBIE COIO3bI, SKOHOMUYE-
CKHE COIO3BI U T.1.). Perrmonanmsanus orpaxaeT Oosee riryO0OKyI0 HHTEIPaLUIO U CBsI3b pealbHOM
U (prHAHCOBOM CTOPOH PKOHOMHKH IO CpaBHEHHUIO ¢ Iiiobanuzaiueid. OHa, ¢ OJHOM CTOPOHBI,
CTUMYJIPYET MPOIECChl SKOHOMHYECKOH MHTETpalid Ha MECTHOM YPOBHE, HO C APYTOM CTOPO-
HbI, YCUJIMBaeT 000CO0IEHHOCTh OTAETIbHBIX 3KOHOMHUYECKUX IpynupoBoK. [1o Beell BuauMocTy,
perrnoHanm3anusi Oy/eT pa3BUBATHCS MapalIeNbHO C riio0ann3anueii, KoTopas O3BOJIUT COCIH-
HHUTb PaCIIUPSIOIINECs PErHOHAIbHbIE SJKOHOMUUECKHE 30HBI.

1.4. T'nobdanu3zanms: MU} WIN PeaIbHOCTD ?

B TeueHue 1ByX MOCIEIHUX AECATUIETUN B MUPOBOH SKOHOMHMUYECKOH Cpelie IPOU3O0ILIIN
3HAYUTENIbHbIE U3MEHEHMsI. Pa3BUTHE MEXIYHApOJHBIX PHIHKOB MPUBEIO K TOMY, YTO MHUpPOBas
¢buHaHCOBas cucTeMa crana (pyHKIMOHUPOBATh Ha IN100anbHOM YpoBHE. Bo3HMKIIA enHAas ceTb,
o0beMHMBINAS Bexylue (pruHAHCOBBIE IEHTPHI pa3HbIX cTpaH. OHa CBsi3aia Takhe IMIMPOKO H3-
BeCTHBIE IIeHTpHI, kKak Heto-Hopk, Jlonnon, Toxno, ®parkdypr. YKpenIeHne cBa3eil MexIy dTH-
MU LEHTPaMH MPOU3BENIO0 HACTOALIYIO PEBOJIIOLUIO, CIIEACTBUEM KOTOPOH cTajia (PMHAHCOBAs IJI0-
Oanuzanys, T.e. IpeBpallleHUe HallMOHAIBHBIX PHIHKOB B €JMHOE 00ILEMHPOBOE MPOCTPAHCTBO.

['moGanu3anusi (UHAHCOBBIX PBHIHKOB CBSi3aHA C YCTPAaHEHHWEM OapbepoOB MEXKIy BHYT-
PEHHUMH M MEXIyHApOJHBIMU (PMHAHCOBBIMM PBIHKAMHU M Pa3BUTHEM MHOXECTBEHHBIX CBSI3€H
MEXJy OTAENIbHBIMHU CeKTopaMu. B mzeane Ha riobanbHOM ypoOBHE KaluTal JOKEH CBOOOIHO
nepeMeIaThCcsl ¢ BHYTPEHHEr0 Ha MUPOBOW (PMHAHCOBBIM PHIHOK M HA000poT. Teopermuecku
MO>KHO IPEIOI0KUTh, YTO MEXyHAPOIHbIN KaluTall JOJKEH CTPEMUTBCS Ty[a, T A0XObI U
IIPOU3BOJUTENIBHOCTD BBIIIE, YEM Ha MECTHOM YpOBHE. McXons U3 3TOT0 ciaenyeT 0KUIaTh, YTO
MOOMIIBHOCTh MEKTyHapOIHBIX KalHUTAJIOB OyAET BO3pacTaTh JO TeX MOp, TOKa MUPOBAs KO-
HOMHUKA HE CTaHET XapaKTepU30BaThbCs OTHOCUTEIbHON PaBHOMEPHOCTBIO pa3BUTHUS (UTO B OJH-
JKalIne JecATUIETUs. KpaliHe MajoBeposITHO). TpaaAuliMOHHO 3KOHOMUCTHI ITPEIIIOYNUTAIOT MIPH-
JIEP/KUBATBCS TOYKU 3PEHMS, YTO MEXIYHAPOJHOE IBHKEHUE KAIUTAJIOB CETOJHS BBILIE, YEM
koraa-nmu6o. OgHaKko Tak Ju 3TO Ha camoM jene? Pe3ynbTaThl MOCIEIHUX UCCICAOBAHHM, TO-
CBSIIEHHBIX MpoOsieMaM I100anbHOM (PUHAHCOBOM CHUCTEMBI, MO3BOJISIIOT COMHEBAThCS B TOM,
4T0 riodanu3anus OW3Heca W PACHIMPEHHE TOTOKOB KalHTalia JACUCTBUTEIHHO MMEIOT MECTO.
Taxoli BBIBOJ MOXKHO C/Ie/IaTh Ha OCHOBE TPEX MHTEPECHBIX OCOOCHHOCTEN Pa3BUTHUS IT100AJIbHO-
ro peIHKA: ()EHOMEHA «JIOMAITHEeTO CMEIeHHs», mapaaokca OuacraitHa-Xopruoka U HadIoe-
HUH, I0Ka3bIBAIOINX HU3KUN YPOBEHb MEKYHAPOIHBIX HETTO-IIOTOKOB KalUTAaJIa.

Denomen «0omamnezo cmeweHun»

OnHOM U3 3TUX 0COOEHHOCTEH ABIsIETCS PEHOMEH «JIomalrHero cMenierus» (home bias),
HIUPOKO OOCYKITAEMBIi B MEXKIIyHAPOIHBIX HAYYHBIX Kpyrax. ECIi OCHOBBIBATBCS HA HIIEE O TOM,
4TO IUBEPCU(UIIMPOBAHHBI (HUHAHCOBBIA MOpT(dEns BeAeT K OONBIINM O0XHAAAEMBIM JIOXOJaM
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IIPU TOM K€ YPOBHE PUCKA IO CPABHEHUIO C HE JUBEPCUPHUIIMPOBAHHBIM MOPTQENIEeM, MEXKITyHA-
POIHBIN (PHHAHCOBBIN MOPT(HEIH TOKEH CTAHOBUTHCS BCe 00sIee TUBEPCHPUIIMPOBAHHBIM.

Monenu BbiOOpa MopTQenbHbIX UHBECTUINH, pa3paboTanHble MapkoBuiiem 1 ToOuHOM,
JIe)KaT B OCHOBE BCEX COBPEMEHHBIX MOJIeNel quBepcu(UKaIii puCcKOBbIX akTUBOB. B mpenenax
OJIHOTO TOCYyJapCTBAa 3KOHOMHUYECKHE SIBJICHUS M HSKOHOMHUYECKUE NEPEMEHHBIE N3MEHSIOTCH,
IJIaBHBIM 00pa3oM, napamienbHo. CliejoBaTeabHO, MEXTyHAPOIHbIE JOXO/bI M0 aKIHSIM MOTYT
001a1aTh BBICOKOH CTETIEHBIO KOPPENIALUU. DTO MO3BOJSET MPEANOJIOKUTH, YTO Ha BHYTPEHHEM
pPBIHKE CYIIECTBYET Mpenen cokpaileHus pucka. OIHaKO CTENeHb COKPAIIEHHSI PUCKAa MOXKET
OBITh 3HAYUTEIILHO yBEJIWYEHA, €CIIM TUBEPCH(PUKAIUS OCYIIECTBISICTCS HAa MEXIyHAPOIHOM
peiake. Tem He MeHee, eci OOpaTUTh BHUMaHHE Ha COCTOSHUE CYIIECTBYIOIIUX MOPTQemneit
MEXIYHAPOJHBIX UHBECTOPOB, MOXKHO OOHAPYX HUTh, YTO OHHU XapaKTEPU3YIOTCS 3HAYUTEIHHBIM
CMEIIIEHHEM B CTOPOHY BHYTPEHHHX aKTHBOB IO CPABHEHUIO C ONTHUMAJBHBIM MOpTQeneM, pac-
cuntaHHbIM 10 CAPM-monenu. Kenner ®@penu u Ixeiime [lotepba B 1991 rony ony6inkoBanu
MEPBYIO CTaThIO0 O MEKIYHAPOJIHON AUBEpcU(]PUKAIINK, KOTOpask ONPOKUHYJIA IPUBBIYHbBIE MPE-
CTaBJICHUS O MHUPOBOM pBIHKE KamuTanoB. MiMu Obuta mpou3BeleHa OIEHKa MEKTYyHapOIHBIX
noptdeneit naBectopoB u3 Anonuu, Coenuuennbix llltatax m BenukoOputanum Ha KOHEIl
1980-x rogoB. Okazanock, YTO UHBECTOPHI MPEAMOUUTAIOT JAEPKATh OOJBIIYI0 YacTh CBOMX aK-
TUBOB BO BHYTPEHHMX (PMHAHCOBBIX MHCTpyMEHTaX. B cocTraBe amepukaHCKUX MOpTQenen ak-
U HAI[MOHAJbHBIC LIeHHBIe OymMaru 3aHuMaroT 94%. SInoHckue nHBECTOpHI Aepkat 98% cBoux
CPEJICTB B AMOHCKUX aKIUIX. B To jxe camoe BpeMs (hpaHIly3cCKue, HEMELIKHE U KaHa/ICKUE UHBE-
CTOpBI BJIOKWJIM B SIMOHCKHE U aMepUKaHCkHe akiuu He Oonee 1% cBoux kamutanoB. CTonb
Cepbe3HbIN AUcOaNaHc B aJUIOKALMK (PMHAHCOBBIX PECYPCOB HANPSMYIO MPOTUBOPEUYUT KOHIIETI-
MU MEXyHApOJIHOH nuBepcudukanuu noprdeneil. Benb ecian MHBECTOPHI CTPEMSTCS 3acTpa-
XO0BaTh crnenuduyeckre HalMOHAIBHBIC PUCKH, OHM JOJDKHBI BKJIIOUWTH B CBOM TOpPTdeH
00JIbIII0e KOTMYECTBO MEXKAYHAPOAHBIX Oymar. OHAKO Ja)ke ¢ pOCTOM MEXITyHapOIHOH AUBeEp-
cuduxanuu noptdeneit B cepeaune 1990-x ronos, korga B CIIA Hauamu CBOIO IESATEIBHOCTH
B3aMMHbIE TJ100abHbIE MHBECTUIIMOHHBIE (POHIIBI, TIEpepacipeesieHue CPEACTB B MONIb3Y 3apy-
OCKHBIX aKTHUBOB TaK U He npou3zonuio. CoriacHo AaHHBIM cTpaH-ydacTHUI OOCP ux BanoBbie
WHOCTpPaHHbIC aKTUBBI, BKJIIOYAs aKI[MH U IPYTrHe LIEHHble OyMmaru, COCTaBJSIOT OYeHb HEOOb-
IIYI0 BEJIMYUHY 10 OTHOIIEHHIO K COBOKYITHBIM BHYTPEHHUM (PMHAHCOBBIM COEPEKEHUSIM.

Yro ke MOXKET O0BSICHUTh (PEHOMEH «IOMAaIIHero cMmemieHus»? [lomHoro oTera Ha ATOT
BOTIPOC HE 3HAET HUKTO. YaCTHUHO (PEHOMEH «JOMAIITHEr0 CMEIIEHUS» MOXKET OOBSICHATH TOT
dakT, 4TO MeXAyHApOAHbIE (PMHAHCOBBIE MOTOKH MPEUMYIIECTBEHHO CBS3aHBI C TPAHCHAIIHO-
HaJbHBIMHU KOPIIOPALMSAMU M OTPAKArOT MPOU3BOJCTBEHHBIC onepanuy 3a rpanuneil. [lo srou
MPUYMHE TPSMbIE WHOCTPAHHBIE MHBECTULIUU (M COIMYTCTBYIOIIME MM KPAaTKOCPOYHBIE TMOPT-
(enbHBIC BIIOKEHUS) SBISIOTCSA, B OCHOBHOM, IOCTOSHHBIMH 10 00beMy. Jpyrum oObsicHe-
HUEM MOXET OBITh TO, YTO MHBECTOPHI, CKOPEE BCETO, MPEANOYUTAIOT CIIMIIKOM HE PUCKOBATh U
BKJIQJIbIBATh JIEHBI'H 32 pyOEKOM IPEUMYIIECTBEHHO B JI0JITOBBIE 00s3aTENIbCTBA, a HE KOPIIOpa-
TuBHBIe Oymaru. Kpome Toro, oreHka onTuMaiabHOTO MOPTQens SBIsSeTCS KpailHe HETOYHOU U
MOJKET OTpa)kaTh CUJIBHBIM MEPEKOC AJIOKAIIMM WHBECTULUHI B I0JIb3Y BHYTPEHHETO NMPOU3BOJI-
CTBa.

Tem He MeHee, Bce ATH 00OBSCHEHUSI HE MOTYT B IOJIHOM Mepe pacKpbITh (PEHOMEH «J10-
MalrHero cMmernieHus». CoriacHo MOCIeAHUM HCCIEeNOBaHMSIM, poBeAeHHbIM B 1990-x romax,
MEXyHapOJAHbIE UHBECTOPBI MPOAOKAIOT YIIyCKaTh IIMPOKUE BO3ZMOXKHOCTU (PUHAHCOBOM JH-
Bepcudukanuu. [lo cocrosHuto Ha 1998 ron OpuTaHCcKHe MHBECTOPHI B MHOCTPAHHBIX AKIIHUAX
nepxar 23% cBoux cpeacTtB, Hemenkue — 18%, kanaackue — 12%, amepukanckue — 10% u
anoHckue — 5%. Kak moka3piBaeT nHHAMUKa MEXKIYHApOJHOW TUBEPCU(PHUKAIIUHN, TCHICHIUS K
YBEJIMUYEHUIO J0JIH BIIO)KEHUH B MHOCTPAHHbIE aKTUBBI OCTA€TCs KpaliHe ClIa0ou.
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[To Bcelt BUAMMOCTH, Kakue-TO Oapbepbl Ha MYTH MEXKIYHAPOIHBIX MHBECTHIMU MpO-
JIOJDKAIOT CACPKUBAThH T100anu3anuio (GUHAHCOBBIX PHIHKOB. MOXHO Jaxke MompoOoBaTh Mpes-
MOJIOKHTh, YTO 3TO 3a Oapbepsl. [Ipexae Bcero, K HUM ClIeIyeT OTHECTH HE3HAKOMCTBO C MHO-
CTPaHHBIMHM MPOAYKTAaMH, KOMIIAHUSMH, METOJAMHU BeleHHMs OHW3Heca, cTaHJapTaMu ydera U
OTYETHOCTH, MTOJIMTUYECKUMU MPEAIIOUYTCHUSAMU, TOCYJaPCTBEHHBIM PETYJIMPOBAHUEM — CIIOBOM,
BCE TO, YTO HEMOCPEICTBEHHO BIIMACT HA INMPEANPUHUMATEILCKYIO NEATEIBHOCTb. AMEpPUKAH-
CKUI MHBECTOP MOJKET, HAIpPUMEpP, CUYMTATh HEMEPCHEKTHBHBIMH BIIOKEHHUS BO (PpaHIy3CKHE
HPEINpUATHS, a PACX0/bl HA NOIy4YEeHUE JOCTOBEPHOH MH(OpMaIuu o cocTosiHuu Aen Bo dpan-
LUU — CJIUIIKOM BBICOKAMH.

B nHacrosiiee Bpemsi B OOJBIINHCTBE PAa3BUTHIX CTPaH JEHCTBYET MHOXKECTBO (POHIOBBIX
OUpiK, I/ie B JIUCTUHI BKJIIOYEHBI LIEHHbIE OyMaru 3apyOexHbIX npennpusatuil. OnHako Kpome
JloH0HA akTUBHAs TOProBiA 3TUMU Oymaramu HuUrae He BeneTcs. OCHOBHas 4acTh TOPrOBIIU
HNPUXOIUTCS, BCE XK€, Ha OyMaru HallMOHaJIbHBIX Npeanpusathil. Hampumep, Ha Amcrepramckoin
(GoH10BOM OMpKE JHUCTUHT AENAT POBHO IOINOJAM BHYTPEHHHE M MHOCTPAHHbBIE KOMIIAHUH, U,
TeM He MeHee, 99% roJJoBOoro TOproBoro 060poTa MPUXOJUTCS Ha HAIlMOHAJIbHBIE OyMaru.

Taxkum o6pa3om, (PeHOMEH «IOMAIIHETO CMEIIEHHs» MPOIODKACT CyIIeCTBOBaTh. B Ha-
CTOsiIlIee BpeMs Ha IN100aJbHOM PBIHKE MTPOBOJUTCS AOBOJBHO IUIOTHBIA apOUTpaXk Ha CTaHIap-
THU30BaHHBIX MAKETax IIEHHbIX OyMarax, pucKH 1o KOTOPHIM XOPOIIO U3BECTHBI, U, CIEA0BATEb-
HO, JIETKO XeJukupyeMbl. Ho 3TO oO3Hayaer, 4ToO pPBIHOK BbIOpal MyTh MNPEUMYIIECTBEHHO
0€3pHUCKOBOI TOProBIIM, OCKOJIbKY MHBECTOPBI HE CTPEMSTCS] pEaln30BaTh MOTEHIIUAT MPUObI-
JIeH, KpOSIUICS B HOBBIX CEKTOpaxX pbIHKA. XOTS TOProBis 0ojiee pUCKOBAaHHBIMU M MEHEE O1-
HOPOJHBIMH aKTHBaMHU OECHPEPHIBHO PACTET, OHA OCTACTCS B 3HAYMTEIHHON CTEIECHH HEPa3BH-
TOW 10 CPAaBHEHMIO C HU3KO PUCKOBAHHBIMM CEKTOpaMH pbIHKA. Benb eciu Obl HHBECTOPHI Yallle
pemanucey Obl Ha 9yTh 00Jiee PUCKOBBIE MHBECTHUINH, TO U (PEHOMEH «IOMAIITHETO CMEUICHUSD)
HE CYyILEeCTBOBAJI OBl.

Hapaookc Qunocmaitna-Xopuoxka

Jpyrum wuHTEpecHbIM (EHOMEHOM SBISETCS «mapafokc PuicraitHa-XopHoKay
(Feldstein-Horioka paradox). OH 3aTrparuBaeT Bce Ty e 00J7acTh IMOBEACHUS MEXIYHapOIHBIX
MHBECTOPOB, KOTOPYIO HE MOXKET OOBSICHUTH KiIaccuueckas Teopus. MaptuH PuiacraitH u
Yapnpz Xoproka o0OpaTWiii BHUMaHUE HA TOT (PAKT, 4TO OecrpensaTCTBEHHOE (PYHKIIMOHUPOBa-
HUE MEXIYHapOJHOIO phIHKA KallMTaJIOB IO3BOJISIET BHYTPEHHEM HOpME MHBECTHIMM 3HAYM-
TEJIbHO OTKJIOHATBHCS OT HOPMBI cOepexeHnil. B TakoMm uaeanu3npoBaHHOM MHpE COepesKeHHs
BHE 3aBUCHUMOCTH OT MECTOPACIIOIOKEHHUS TODKHBI UCKaTh MyTH CBOero Hamboiee 3(pdexTun-
HOT'O MCIIOJIb30BaHMs Ha BCEM PbIHKE. B TO ke camoe Bpemsi BHyTPEHHUE WHBECTULIMU HE Orpa-
HUYMBAIOTCS TOJBKO HAIMOHAJIHHBIMH COEPEKEHHUSIMH, MOCKOIBKY MCTOYHHKOM HHBECTHIIMOH-
HBIX CPEJICTB TaKXKe OyIeT U MEXyHapOAHbIM PHIHOK KaITUTAJIOB.

OpnHako BO MHOTHX CTpaHax cO BpeMeH BTopoil MUpOBOIl BOMHBI pa3HHIA MEXIy Ha-
[UOHAIBHBIMUA COEpEeKEHUSIMU M HMHBECTULMSAMH, T.€. OaJlaHC TEKyIIMX Omepaluii, He ObLia
CIIMIIKOM 3aMeTHOH (cM. Tabia. 1 mo cocrosiHuio Ha KoHel 1990-x ronoB). CtpaHsbl, XapakTepu-
30BaBIINECS BBICOKOW HOPMOM cOepekeHul, UIMEIOT TaKXKe U BBICOKYIO0 HOpMY MHBecTHLHH. OT-
croga OuiacraiiH 1 XopHoKa clieialn BbIBOJ O HU3KOW MEXAYHapOJHOW MOOMIBHOCTH KaluTa-
noB. Ilo MX MHEHHUIO, MUPOBOM PBIHOK KallUTaJOB HE CIIOCOOCTBYET IMOJYYEHHMIO CTpaHaMH
JOJITOCPOYHOTO BRIMTPHINIA OT MEKBpeMeHHOU ToproBiu. Mopuc Ob6crdensn u Keaner Porodd
B 2000 roxy nepenpoBepuiu pacuetsl OuijacraiiHa 1 XOpHUoKa NMpUMEHHUTENbHO K 1990-1997
rogam. Ecim y Xopuoka ¢ @wiactaitHoM kodduimeHT koppenssaun okasancs 0,89, to y O6-
ctdenpaa u Porodpda on cocraun 0,60, 4TO MOKHO CUUTATh APTYMEHTOM BCE €I11€ MPOTHUB IJI0-
Oanu3anuu.
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Tabauya 1

Hopwmbl cOepexxeHnii 1 MHBeCTHIIMI B cTpaHax bosbinoi cemepku
Ucrounuk: Obstfeld M. and Rogoff K.
The six major puzzles in international macroeconomics: is there a common cause?
NBER Working Paper Ne7777, 2000.

Ctpana Hopma Hopma unBecTunmii**
cOoepe:keHuit*

CIIA 0,15 0,17
Snonus 0,33 0,30
BenmkoOpuranus 0,14 0,15
Opannms 0,20 0,19
I'epmanus 0,21 0,22
Uranus 0,19 0,19
Kananma 0,16 0,18

* Banosvie Hayuonanvhble coepescerus / BBII.
** Banoevle uneecmuyuu / BBII.

KmroueBass mpoGnema aprymenranuu PuijacraiiHa-XopHoka 3aKiIi0yaeTcs B TOM, 4YTO
OIPEIEIUTh, HETOCTATOUYEH JIM pa3MeP MEKBPEMEHHON TOPIOBJIM, HEBO3MOKHO, HE 3Hasl, CyIlle-
CTBYET JIM HEUCIIOJIb30BAHHBIM BBIUTPHILI OT TOPIOBJIH, a 3TO TpeOyeT OONbIIEro 3HAaHUSI pealb-
HOW YKOHOMHKH, YeM MBI 00BIYHO 00sagaeM. Hampumep, cOepekeHust 1 HHBECTUIIMH MOTYT, KaK
IPaBUJIO, U3MEHATHCSA BMECTE IPOCTO MOTOMY, YTO (DaKTOPHI, yBEINYHUBAIOLINE HOPMY cOepexe-
HUM, YBEJIMYMBAIOT TAKXK€ U HOpMY MHBeCTHIMH. [Ipyroe oObsicCHEHHE BBICOKOH KOppEssluu
MEXTy cOCpeXeHUSMHU U MHBECTULUSIMH COCTOMT B TOM, YTO SKOHOMMYECKAsl MOJUTHUKA rocy-
JApCTBa HAIPaBJICHA Ha JIMKBUAALNIO 3HAYUTEIBHOTO qrcOaaHca cyeTa TeKYIIHX ONeparuii.

Tem He MeHee, eciiu Obl (PMHAHCOBBIE PBIHKU OBLIM MOJHOCTBIO OOBEIUHEHBI, BCIE 32
HUMH BO BCeM MHpe Obun Obl 00beIUHEHBI U cOepexxeHus. Teopus mpearnosaraer, 4to u30bl-
TOYHBIC BHYTPEHHME COEpEeXEHHUs [IOJDKHBI HANpaBlIAThCSA B CTpaHbl, oOeCleuMBarOIUe Hau-
OOJIBIIMIA TOXO U HE CYIIECTBYET HUKAKOW KOPPEISAIMH MEX/ly BHYTPEHHUMHU COEPEKECHUSIMU U
BHYTPEHHUMH MHBECTHLMAMU. OHAKO MCCIIEOBAHUS OOHAPY MU BBICOKYIO KOPPEISLHUI0 Me-
K1y BHYTPEHHUMHU COEPEKECHUSIMHU U MHBECTUIMSAMHU, YTO ONMPOBEPraeT yTBEPXkKACHUS o (puHaH-
COBOM MHTErpalud pbIHKOB. [lpyrumu cioBamu, uccienoBarenu mnapajaokca DuiacraitHa-
XOpHuoOKa MPUILLIH K BBIBOJY, YTO PHIHKU CTPEMSTCS HE K SKCIOPTY M30BITOYHOTO KaluTala, a K
HOIVIOIEHHIO M3JIUIIKA COepEKEHUI Ha BHYTPEHHEM PBIHKE.

Mesiwcoynapoonsle Hemmo-nomoKku Kanumana

MesxayHapoiHble TIOTOKH KaluTalla SIBISIOTCS OJHUM U3 TJIaBHBIX MHIMKATOPOB Tiio0a-
au3anuy (PUHAHCOBBIX PBIHKOB. B cHcTeMe HAaMOHANBHBIX CUETOB, CHET TEKYIIUX ONepanuii
IUIATEKHOTO OajaHca COOTBETCTBYET Pa3HUIE MEKIY BaJOBBIMH HALIMOHAJIBHBIMH COEpEKEHHS-
MH ¥ HHBECTUIMAMH. JlepHIUT cyeTa Mo TEKyIIUM OIepanysM O3Ha4aeT HEeXBAaTKy BHYTPEHHHX
cOepexeHmit, kotopasi (puHAHCHPYETCs] MPUTOKOM YUCTHIX cOepexeHuid u3-3a rpaHuibl. 11ogo0-
Hasl CTPYKTypa IUIaTe)KHOTO OajlaHca MO3BOJISIET pacCMaTpHBATh TUHAMHUKY CalbI0 CUYETa TEKy-
IIMX OTepalui KaKk MeXIyHapoJHYI0 MOOMIBHOCTH KamuTana. COrjacHO MCCIEAOBAaHUIM, TPO-
BeneHHbIM O0cTdensaom u Teinopom B 1997 rony, cpenHuil pazmep YMCThIX MEKTYyHAPOIHBIX
MOTOKOB KalUTana MPOMBIIIJICHHO Pa3BUTHIX CTPaH, PaBHBIA OTHOLICHUIO CYETa MO TEKYIIUM
onepanusM kK HomuHansHOMY BBII, B cpennem cocrasiisan 6onee 3% nakanyse [lepBoit Mupo-
BOI BOMHEL. B OT/enbHBIC IEPUOIBI BPEMEHHU MTOKa3aTellb MEKIYHAPOIHON MOOMIIBHOCTH Kallu-
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tana gocturan 4-5%. B 1920-x, 1930-x rogax u B mepuoa (yHKuuoHupoBaHus bpeTToH-
Bynckoit cuctembl B 1950-¢ u 1960-€ rogsl 3T0 OTHOLIIEHHE CHUKATOCh. C MOMEHTA mepexoja K
PEeKUMY IUIABAIOIIMX BATIOTHBIX KypcoB B 1970-x romax mokasarenb MOOWJIBHOCTH KarlHTaia
pPaBHOMEPHO yBeIuuuBaics 10 3% U OCTaCs NPUOIN3UTENBHO Ha TOM )K€ YPOBHE, 4TO U B Ile-
puon IlepBoii MUPOBOI BOVHBI.

[TonoGHBIE U3MEHEHUS B YMCTBIX MEXAYHAPOIHBIX MOTOKaX KamuTajga ObLIM TECHO CBS-
3aHbI C BHIOOPOM IIeJIe MaKpO3KOHOMHUYECKON MOJUTHKH: CTa0MJIBHOCTHIO BAJIOTHOTO Kypca,
YCTOWYMBOCTBIO BHYTPEHHEH XO3SMCTBEHHOM JCATEIHHOCTH WJIM CBOOOTHBIM JBH)KCHUEM KaIlH-
tana. Kak M3BECTHO, CTpaHa MOKET OJHOBPEMEHHO AOCTUTHYTh TOJIBKO ABYX M3 TPEX BBIIIE-
YHOMSHYTBIX Lienei. B Tedenne nepuoga 1o IlepBoit MUpOBOM BOMHBI MHAYCTPUAIbHBIE CTPAHbI
c/ieany BbIOOp B MOJIb3y CTAOMIIBHOCTU BAJIIOTHBIX KYpCOB M CBOOOJHOTO ABMKEHMSI KamuTajaa
B YCIIOBHSIX 30JI0TOTO CTaHAApTa. 3a ATOT MEPHO BpeMeHH (PMHAHCOBBIE PHIHKU MPOJIEMOHCTPH-
pPOBaIM BBICOKYIO MEXAYyHApOJHYI0O MOOMIBHOCTb. Bo Bpems ¢(yHKimoHupoBaHus bperron-
Bynackoil cucteMbl MPOMBIIIIEHHO Pa3BUThIE CTPAHbl, HAIPOTHUB, ClIEaId CBOEH IIaBHOW LENbIO
HE3aBUCHMYIO JCHEXKHO-KPEJUTHYIO MOJUTHUKY M TBEpJble BAIIOTHBIE KYPCHI B yIIEpO MEXIY-
HapOJHON MOJBMKHOCTH KamuTajga. B pe3yinbTaTe MOOMIBHOCTH KaluTala B TEYEHHE STOTO
BpeMeHH Oblia kpaifHe Hu3koi. C mepexoJoM K IUIaBaOLIMM BaJIOTHBIM KypcaM, HOcie Kpaxa
Bperron-Bynckoii cucteMsl, BO TJIaBy yriia ObUIM TOCTaBIICHBI CTA0MIBHOCTh BHYTPEHHEH IKO-
HOMUKHU U CBOOOJA IBWKEHUS KalMTala, B pe3yJIbTaTe Yero MoJBMKHOCTh KaluTajia MOCTeleH-
HO BHOBH Hayalla yBEeJIMUUBAThCA. Jlake C y9eTOM TOTro, 4YTO COEpeeHHS U UHBECTUIIUHN B HHIY-
CTPUAJIBHO PAa3BUTHIX CTpaHaX KOJEOIIOTCS IO pa3lIWYHbIM IpUYMHAM, HaOJrofaeMblii B
HACTOALIEE BPEMsI YPOBEHb UMCTBIX MOTOKOB KaluTala MPOTHBOPEYUT KOHIEMIMHU PaCTyIIEH
¢dbuHaHcoBOM TI00aNMM3aIMK (CM. Tab:d. 2).

Tabnuya 2

Pa3meps! HeTTO-nOTOKOB KanuTaaa ¢ 1870 mo 1996 rr. ctpan Boabinoii cemepku,
a0CoJIOTHAs BEJIMYHMHA CYETa TEKYIINX ONepanni IIaTeXHOro OanaHca
no otHomenuio k BBII, %.
Hctounuk: Obstfeld Maurice. The Global Capital Market: Benefactor or Menace? —
University of California, Berkeley, 1998.

[epuon Kanaga | ®@pannums | lepmanuns | Wramms Slnonns | Benukoo6- CIIA Bce-ro
pUTaHHS
1870-89 7,0 2,4 1,7 1,2 0,6 4,6 0,7 3,7
1890-1913 7,0 1,3 1,5 1,8 2,4 4,6 1,0 3,3
1914-18 3,6 - - 11,6 6,8 3,1 4,1 5,1
1919-26 2,5 2,8 2.4 42 2,1 2,7 1,7 3,1
1927-31 2,7 1,4 2,0 1,5 0,6 1,9 0,7 2,1
1932-39 2,6 1,0 0,6 0,7 1,0 1,1 0,4 1,2
1940-46 3,3 - - 3,4 1,0 7,2 1,1 32
1947-59 2,3 1,5 2,0 1,4 1,3 1,2 0,6 1,9
1960-73 1,2 0,6 1,0 2,1 1,0 0,8 0,5 1,3
1974-89 1,7 0,8 2,1 1,3 1,8 1,5 1,4 2,2
1989-96 4,0 0,7 2,7 1,6 2,1 2,6 1,2 2,3

Peanvnocmo enooanuzayuu: mpancghepm puckoe uepes gpunancosvie oepusamovl

Kak cBuaeTenbcTBYIOT onucaHHble (peHOMEHbl (PUHAHCOBOW T00aIM3aluU, WHCTHUTY-
MOHAJIbHBIE NHBECTOPBI OTHIOJb HE CTPEMSTCSI OCBOUTH IIPOCTOPHI MUPOBOTO phiHKA. Ha myTu
MEXIyHApOJAHOTO HMHBECTHPOBAHHS CTOST Oapbepbl IOCYAAPCTBEHHOTO PETYJIUPOBAHMS, W3-
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JIepKKH MHBECTUPOBAHMS, HEAOCTATOK HHPOPMALIMHU U, HA YIIPABICHYECKOM YPOBHE, HHEPIHS U
KOHCEpBAaTU3M MEHEKMEHTa. MHepuus u KOHCEepBATU3M MOSABISAIOTCS, KOrjaa (pakTHUECKUe 3a-
TpaThl, KOTOPBIE (pUpMa HECET NMpPU M3MEHEHWH OOBEKTa WHBECTHPOBAHUS, MOTYT IPEBBIIIATH
IPOTHO3HOE 3HavyeHue NpuoObun. TeM caMbIM HallMOHAJIBHBIE TPAHULIBI MOTYT CEPbE3HO MPEIsT-
CTBOBaTh MEXIYHAPOJHOMY JIBUKEHHUIO KallMTaja, OCKOJIbKY peajbHbIE MIPEUMYLIECTBA MEX-
JYHApOJHOTO MHBECTUPOBAHUSA, 110 BCEH BUIUMOCTH, HE CTOJIb BEJIMKH, KaK 3TO IPUHATO IOJa-
ratb. B TO ke Bpems 3aTpaTbl M PUCKM MEXAYHAapOJHOIO WHBECTHUPOBAHUS, OYEBMJIHO, Ha-
CTOJIBKO CYIECTBEHHBI, YTO (PaKTUUECKU HUBEIMPYIOT CTUMYJIBI JUIsI MEXIYHapOJHOM AMBEp-
cuduKamu nopTdens.

OpHako Bce M IEHCTBUTENBHO HACTOJBKO IUIOXO, YTO (PMHAHCOBAS TII00ATU3aus sB-
asieTcst MUGOM, BbIIyMaHHBIM 3KOHOMHUYECKUMU TeopeTukaMu? OTBET Ha 3TOT BOIPOC MOXKET
MI0JICKA3aTh €Ie OJWH MHTEPECHBIH ()EHOMEH CTAHOBJICHHUS TIIOOATBHOTO PHIHKA — JTHCIIPO-
HOpLUS Pa3BUTHUS B MOJIb3Y MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB. Hu 11 KOro He sBs-
€TCSl CEKPEeTOM TOT (DaKT, 4TO 3a IMOCJIEIHUE TOJbI MPOU30ILIO PE3KOe YBEIMUCHHE MEXKTyHa-
pPOIHBIX (PMHAHCOBBIX omepanuii B obOmactu 3abanaHcoBbIX caenok. Ceifuac npaxke CTOUT
BOTIPOC O HEOOXOIMMOCTH >KECTKOTO PETYJIMPOBAaHUS CHCIOK C (MHAHCOBHIMH JICPHBATAMHU.
ITo nannsiM banka MexnayHapoaHeix PacueroB, MeXQyHapoAHBIE ONEpaluu ¢ JepUBaTaMu
COCTaBIISIIOT OOJIBIIYIO YaCTh BCETO0 00bEMa ONEepanuid, MPOBOANMBIX (PUHAHCOBBIMH YUpEKIe-
HUSIMH KaK Ha HaIlMOHAJIBHOM, TaK U Ha MEXIYHAapOJHOM pPbIHKE. 32 IIOCIEJHUE IATh JET MHU-
pOBOM pHIHOK (PMHAHCOBBIX JIEpPUBATOB BhIpOoC Ha Oosiee uem Ha 400%. HoMuHaabHBINH 00beM
3aK/JI0YEeHHbIX KOHTPAKTOB HA BHeOMpP:KeBOM U Oup:keBOM pbIHKe noctur $107 tpan, a
cpeAHeIHeBHOH 000poT phIHKA cocTaBiasgeT $3 TpjaH. O TUCHIPONOPIUU Pa3BUTHS MEXKIY-
HapOJHBIX OINEpalMil HEYKIIOHHO CBUAETENbCTBYET cTaTucTuka. [lo nanusiMm MB®, B 1990-x
rojiax dKCIOPT TOBAPOB B CpPeJHEM cocTamisti $5 TpiH B rof, sxcrnopt ycayr — $1,2 TpiH B
rof, npsimbie nHBecTUIMH — $300 Miapa B roa, moptdenbubie mHBeCcTUINU — $412 MIIpa B TOJI.
CornacHo otuety banka MexayHapoanbsix Pacueros 3a 2000 roa €KerojlHo B MUPE IMUTHUDY-
eTcst obnmuranuii Ha cymmy $5,3 TpaH u BhIgaeTcs 6aHKOBCKUX ccyn Ha $9,8 TpiH (mpu yem u3
HUX $5,7 TPJIH NPUXOAMTCS HA MEKOAHKOBCKUM pbIHOK). CtaTrcTtuka MexayHaponHoi deje-
paru ®oHAOBBIX Bupk Takke roBOpUT 0 0€CCHOPHOM JIMAEPCTBE I100ATBHOTO PBbIHKA (PU-
HAHCOBBIX JICPUBATOB IO CPAaBHEHUIO C HAIIMOHAIBHBIMHU (HOHIOBBIMH pbIHKamu. [lepBas me-
CSITKA BeAyIIHUX (DOHIOBBIX PHIHKOB IO OOIIEH KamUTaIU3alluu YCTYIAeT IN100aJbHOMY PBIHKY
NPOM3BOIHBIX MHCTpyMeHTOB. Hampumep, kanurtanusamus NYSE ne mpepbrmaer $10 TpiH,
Nasdaq u TSE — $4 tpan, LSE — $3 tpnn. u 1.4. Beero ke cymmapHas KanuTaau3anys mepBon
JICCATKH BeIyIUX (OHIOBBIX PHIHKOB He notsruBaet u 10 $30 tpiaH. Urak, puHaHCcOBbBIE J€-
PHMBaTHl SIBJAIOTCH JIOKOMOTHBOM IJI00AaJbHOIO PbIHKA U COCTABJSIOT €ro OCHOBY, BO
MHOI0 KpaT 00roHss BCe APyrue MeKIyHApOAHbIe M HAIMOHAJIbHbIC PHIHKH.

B uem jxe npuunHa ycnexa (puHaHCOBBIX aepuBaToB? Kak M3BECTHO, CIEIKU C TIPOU3-
BOJIHBIMU TO3BOJISIOT pa3AessIiTh PUCKU, IPUCYIIHE JIEKAIIUM B UX OCHOBE (PMHAHCOBBIM aK-
THBaM, Ha COCTaBHbIE YacTH. OJHOBPEMEHHO C ATUM OHHU JAIOT BO3MOXHOCTBH IlepepacIpeie-
JATH Pa3JIOKEHHbIE PUCKU YEpPE3 CUHTETHUYECKHE MHCTPYMEHTHI, YTO MO3BOJIIET TOProBaTh
PUCKaMHU OTJEJIBHO OT 0a3MCHBIX AKTHBOB. T€M caMbIM MOKHO CKa3aTbh, YTO BAJIOBOE YBEJIH-
YeHHE MEKIyHApOIHBIX (PMHAHCOBBIX ONEpalnii UMEET JBa acmekTa. Bo-mepBhIX, MPOU30-
IIeJI pOCT MOOMJIBHOCTH cOepeXeHMM, KOTOPBIM MpHUBeN K MOBBILICHUIO 3P PEKTUBHOCTH pac-
IpeseNieHus] PeCcypcoB BO BpPEMEHH. Bo-BTOpBIX, TpaHChEpT PHCKOB depe3 JAepUBaTHI
[IOMOTaeT CIVIAKUBATh PUCKU Onarofaps AMBEpCU(PUKALNU, B PE3yIbTaTe YEr0 MEXAYHapO.I-
HBIC OIEpaluu C MPOW3BOAHBIMU IIEHHBIMH Oymaramu yBeIWYMIH 3(QQPEKTUBHOCTH TpPaHC-
dbepTa puUCKOB.
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B yenom umoe pazeumusi MexHCOYHApOOHbIX (HUHAHCOBbIX ONnepayuti modxcem OblMb
chopmynuposan credyrowum oopazom. MedxcoyHapooHvle uHaHCOBble COeNKU MO2YM UHMep-
npemuposamsvcs Kak mpancghepm coepedxcenuil u (Uu) puckos om dKOHOMUYECKUX A2eHMmO8,
obnaoarowux u3oblMKOM pecypcos, K mem, Kmo ucnoimvigaem ux oegpuyum. Coenku ¢ depusa-
mamu no380JAI0M GblOeNAMb PUCK U nepedasams e2o opyeou cmopone. C yuemom mozo, 4mo
onepayuu ¢ 0epueamamu cocmagiawm OoabUWYI0 4aACmb 8Ce20 00beMa MeNCOYHAPOOHBIX One-
payuii, pazeumue UHAHCOBOU 20OANU3AYUU XaAPaAKMePU3yemcs 6 6oabuiell cmenenu Kaxk yee-
JUYeHUe MeHCOYHAPOOHO20 MPAHCHepma puckos, yem nomoKo8 Kanumaid.
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2. bajaHchl MeXKIYHAPOJAHBIX PacyeTOB

MexiyHapoaHble SKOHOMUYECKUE OTHOLLIECHHS MOKHO IMPEACTABUTh B CTATUCTHUUYECKOM
BHJIC Yepe3 0aJaHChl MEXKIAYHAPOAHBIX pacuyeToB. OHM MPEICTABISAIOT COOOM COOTHOIIECHUE
JICHEeXKHBIX TPeOOBaHUM M 00s3aTeNbCTB, MOCTYIUICHUH U IJIaTeXeil 0JHOW CTpaHbI MO0 OTHOIIIe-
HUIO K ApyruMm crtpaHaM. Ha MexayHapoJaHOM ypOBHE OHH MOKa3bIBAIOT pacHpesiesieHue Haluo-
HAJIBHOTO J0X0Ja MEeXKIy cTpaHaMu. K OCHOBHBIM BHJIaM 0allaHCOB MEXIYHAPOIHBIX PACUECTOB
cleayeT NPUYHUCIUTD:

- pacyeTHbIi OanaHc;

- OanaHc MeXAyHapOIHON 3aJ0JIKEHHOCTH;

- IUIATeXHBIN OanaHc.

IlnaTe:kublii 0aJaHC SABISETCS OJHUM W3 TJIABHBIX MHCTPYMEHTOB MAaKpPOIKOHOMMYE-
CKOTO aHaJH3a U MPOTHO3UPOBaHUs. [laHHBIE MIATEKHOTO OalaHca MOKa3bIBAIOT, KaK B TCUCHUE
ONPENIETICHHOT O NEpUO/1a BPEMEHN PA3BUBAIOTCSA BHEIIHEAKOHOMUYECKHE OTHOIIEHUS, KOTOPbIE
BJIMSIOT HA BHYTPEHHEE MPOU3BOACTBO, 3aHATOCTh, OTpedieHue u T.1. CornacHo «PyKOBOICTBY
o miarexxHomy Oanancy» MB® on mpencraBiser co00i CTATUCTUYECKUNA OTYET, B KOTOPOM B
CHCTEMATUYECKOM BUJIE IPUBOIATCS CyMMapHbIE JaHHBIE O BHEIIHEIKOHOMUYECKUX OIEpPaLIX
CTpaHbl ¢ JAPYTHMHU CTpaHaMU 3a ONpEJEICHHbIN Mepuo] BpeMeHU. AOCTpakTHO TOBOpS, IUIa-
TEXHBIN OaTaHC OTpaKaeT U3MEHEHHS B IBYX IMOTOKAX:

- TOTOK peajbHBIX PECYPCOB, T.€. BHEIIHETOPTOBLII1 000POT;

- TMOTOK (PMHAHCOBBIX PECYPCOB, T.€. IBMKCHHUE KaluTaia.

Cy1iecTByeT HECKOJIBKO OCHOBHBIX MPUHITUIIOB MMOCTPOESHHUS IIATEKHOTO OanaHca.

1. Cucrema aBoiiHo#i 3anucu. [TnaTexxHbI 6aTaHC TOCTPOCH HAa OCHOBE OyXTalITepCcKo-
ro yuera. Kaxxnas omeparusi oTpa)kaeTcsi ABaXKIbl — B KPEAUTE OAHOTO cueTa u Aedere apyroro.
N3 storo caepyer, 4TO CymMMa BCEX KPEOUTOBBIX IIPOBOJOK JOJKHA COBIAJATh C CYMMOM BCEX
neOEeTOBBIX IPOBOJIOK, a 00IIlee canba0 JOHKHO paBHIATHCS HyM0. OIHAKO HAa MPAKTHUKE HYJIEBOE
caybJl0 HUKOTJa HE JIOCTUraeTcs, T.K. JaHHble 00 omepanusx OepyTcs U3 pa3HbIX HUCTOUYHUKOB,
CYIIECTBYIOT MHUMBIE CIIEIKU U T.J. PacxoxxaeHne Mexay CyMMaMu MPOBOJIOK HA3bIBAOT YHC-
TBIMHU OIIUOKAMH U TIPOITYy CKaMH.

2. DKoHOMHYECKasl TEPPUTOPHS CTPaHbI. JTO reorpaduveckas TEPPUTOPHSL, HAXOIS-
iasicst Mo/l FOPUCAUKIMEN MPAaBUTENbCTBA JAHHOM CTpaHbl, B IpeJesiax KOTOPO MOryT cBOOOA-
HO TepeMelaThCcsl padoyasi Cuiia, TOBaphl U KanuTal. BoBce He 00s3aTeNbHO, YTOOBI YKOHOMHU-
4yecKasi TEpPUTOPUS CTPaHbl COBIIAJana ¢ TEpPUTOpUEH rocyaapCTBa.

3. Pe3unentni/Hepe3nienTbl. CyObeKTaMU OTHOIIEHUI MPU COCTABJICHUU IJIATEKHOTO
OanaHca BBICTYHAlOT PE3UJIECHTHl U HEPE3UACHTHI. B OCHOBE MX JENEHUS JIEKUT OOIIEeTPU3HAH-
HBII B MEXIYyHApOJHOM YacCTHOM IMpaBe KpUTepuil «oceanoctw». [Ipu onpenenenuu kpyra ¢u-
3UYECKHUX JIMIl — PE3UIACHTOB IPUHUMAETCS BO BHUMAaHUE KPUTEPUH IOCTOSHHOIO MECTa KM-
TEIbCTBA, M3BECTHBIM B MEXKIYHAPOAHOM YAaCTHOM IPABE KaK KPUTEPUM «AOMHLUJISIHN.
CornacHo poccUICKOMY 3aKOHOAATEILCTBY M0/ TEPMUHOM «Pe3UAEHThI» ITOHUMAIOTCS:

- (usudeckue nuIa, UMEIOIINE TOCTOTHHOE MECTOXKUTENBCTBO B PD, B TOM uncie BpeMEHHO
HaxozsImuyecs 3a npeaenamu PO (skunaxu camosaeToB, Kopaliael u Ipyrux TpaHCIOPTHBIX
CPEIICTB; CTPOUTENbHbIE OpHUrabl, padoTalOIUe BPEMEHHO B IPYTUX CTPaHaX, U T.1.);

- IOPUAMYECKHE JINLA, CO3JAHHBIE B COOTBETCTBUM € 3aKOHOAATENBCTBOM P®D, ¢ MecTOHaxo-
XaeHueM B PD;

- TOPENNpUsATHS U OPTaHM3ALNU, HE ABIIIONIUECS IOPUANYECKUMU JINLIAMH, CO3JaHHBIE B CO-
OTBETCTBUHU C 3aKOHOJATENbCTBOM PD, ¢ MecToHaxo)1eHueEM B PD;

- JUIUIOMaTHYeCKue W WHble o(uIMalbHbIe MpeacTaBuTeNbeTBa Poccuiickoir ®denepanum,
HaxozsLuecs 3a npenenamu PO;
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- HaxopsAmecs 3a mpenenamMu P Quiamansl M mpencTaBUTENBCTBA PE3UACHTOB-IOPHUIU-
YECKUX JIUL, a TaKXe NPEANpPUATHN M OPraHu3aluid, HE SBIIOIINECS IOPUAHYECKUMU
JULAMH.

COOTBETCTBEHHO, 10/1 TEPMUHOM «HEPEe3UACHThI» IOHUMAIOTCS BCE CyOBEKThl BAIFOTHBIX
OTHOILIEHUH, CO3/JaHHBIE B COOTBETCTBUU C 3aKOHOJATEILCTBOM MHOCTPAHHBIX I'OCYJapCTB, C Me-
CTOHAXOXKJCHUEM 3a npenenamu PD; u ¢pusnueckue auua, UIMEIOINE MOCTOSIHHOE MECTO JKUTENb-
CTBa 3a I'PaHMIIEH, JaXe €CIIM OHU BPEMEHHO HAXOJATCS Ha TEPPUTOPUN JAHHOM CTpaHbl; a TAKXKE
HaxoJsIUecs B HE MHOCTPaHHbIE JUIIOMATHYECKHE, TOPrOBble U MPOoYre OpUIUATIbHbBIE MIPE-
CTaBUTENIbCTBA C JTUINIOMAaTHYECKUMU MPUBMICTUAME. bosee mupokas TpakToBKa JefeHus: cyOb-
€KTOB PbIHKA Ha «PE3UJICHTOBY U «HEPE3UJEHTOBY JA€TCsl B HALIMOHAJIBLHOM CUETOBOJICTBE, OTKY /1A
JUIs Liesieil BAJIFOTHOTO PEryJIMPOBAHUS 3THU KaTErOpUH M ObUIH MEPBOHAYAIBLHO [103aMMCTBOBAHBI.
Cornacno Cucreme HanmonanbHbix CUETOB pe3MIEHT — 3TO MHCTUTYLIMOHHAS €IUHMLA, LIEHTP
HKOHOMHMYECKOI0 HHTEpEca KOTOPOW HAXOAUTCS HA JaHHON SKOHOMUYECKON TEPPUTOPUH, T. €. UH-
CTUTYLIMOHHAsI €IMHUIIA, KOTOpasi 3aHUMAaETCsl WM COOMpAaeTCs 3aHMMAThCS SKOHOMUYECKOH Jes-
TEJIHOCTBIO JTMOO OmepaunusiMi B 3HAYUTEIBHOM MacluTabe B TEUEHUE HEONPENEeNICHHOTO WM
JUIUTEJILHOTO MepHoAa BpeMeHH (roJ u 6ozee). Jpyrumu cioBaMu, pe3uaeHTbI-IPEIPUATHS, Op-
TaHM3alUU U JOMAIIHAE XO3SMCTBA yYaCTBYIOT B DKOHOMHUYECKOU JESTEIbHOCTH HA 3KOHOMHYE-
CKOM TEppUTOPHUU CTPAHbI B TEUEHHE JUTMTEIBHOIO CpoKa (HE MEHee roJia), a TakXkKe JIMIa, MPOxKH-
BAlOIIME HAa TEPPUTOPUU CTpaHbl OoJblle roja. Pe3naeHThI-penpusITus JaHHOH CTpaHbl — 3TO
€IMHUIIbI, 3aHATHIE MPOU3BOJICTBOM Ha SKOHOMHYECKOH TEPPUTOPUM JaHHOW CTpaHbl, BKJIIOYAs
COBMECTHbIE, CMEIIaHHbIE MPEeNPUATHS, (PUIHANbI 3apyOeXKHBIX (UPM U KOpIOpaui U T. 1.

4. PbiHOYHasA meHa. DTO cyMMa J€HET, KOTOPYIO TOTOB 3aIlJIaTUTh MOKYIATENb 3a MpH-
oOpeTeHue ToBapa WK YCIyT'H Y IpoJaBla, KOTOPbIH *kean Obl OCYLIECTBUTh MPOAAXKY 3a 3Ty
CYMMY IIpU YCJIOBHUH, YTO CTOPOHBI SIBJISIIOTCS HE3aBUCHUMBIMM, @ B OCHOBE CJIEJKH JIeXKaT HC-
KIIIOYUTEIBHO KOMMEpYECKHe cOOOpakeHUs. B HEKOTOpBIX Cilydasx pbIHOYHAs LI€HA OTCYTCT-
ByeT. OOBIYHO 3TO OTEpanyu, B KOTOPhIX (GUTYpUPYIOT O6apTep, npuHyXaeHue (IuTpadbl 1 caHK-
UM, CIEIKH MeX 1y adGUIMpoBaHHBIMU CTOPOHAMH U T.1.

5. Bpems peructpauuu. [TockonbKy Besikasi onepaius B IJIaTEKHOM OallaHCEe OTpaXka-
eTcs B aebere U Kpeaure, o0e 3alucH TOJIKHBI ObITh ClIelaHbl OAHOBPEMEHHO, B MOMEHT, KOTJa
HSKOHOMHYECKUE IIEHHOCTH CO3IAI0TCA, TPEoO0pa3yIoTcs, 0OMEHUBAIOTCS, TIEPEAAIOTCS WU JIUK-
Buaupytorcs. Eciu pedub uaer o GUHAHCOBBIX TPEOOBAaHUSAX WIN 00s3aTENbCTBAX, TO (PUKCUPY-
€TCS MOMEHT Tepexoja NMpaB COOCTBEHHOCTH WJIM BpPEMs BHECECHHUS 3alMCH B OyXTalITEPCKYIO
OTUYETHOCTb.

6. Pacuernas egunmna. Bo Bpemsi cocTaBiieHUs IJIATEXKHOTro OanaHca HEOOXOAMMO
HCIOJIb30BaTh PAaCUETHYIO €AMHHUILY, IPUMEHSAEMYI0 BO BHYTPEHHUX PacyeTax U y4yeTe B CTpaHeE.
[Ipu nepecuete miarexHoro OajgaHca B MHOCTPAHHYIO BAJIIOTY CJIEIYET ONUPAaThCsl Ha BaJOT-
HBII KypC, peajibHO ACHCTBOBABIIMI Ha 1aTy OCTABJIEHUs UCKOMOTO OayaHca.

HcTouynukamu nHGOpMaIuy AJ1sl COCTABICHUS IIATEKHOTO OajaHca BBICTYTIAOT:

- TaMO)XCHHas CTaTHUCTHKA;

- CTaTUCTHKA JACHEKHOTO CEKTOPa;

- CTaTUCTUKA BHEUIHETO J10JITa;

- CTaTUCTUYECKHE 0030pHI 10 OTPACISAM U CEKTOpaM 3KOHOMUKU;

- CTaTUCTHUKA OIlepaluil ¢ THOCTPAHHOH BaIIOTOM.

[TnarexHpli 6aaHC COCTOUT MX JIBYX OCHOBHBIX Pa3/IE€NiOB: «IUIATEXKHBIN OajaHC IO Te-
KyIIUM onepanusaM» (TeKyllue BaJIOTHbBIE ONepalnu) U «OalaHC JBMKEHUs KaluTainay (BalroT-
HBbIE€ OIEpaliy, CBA3aHHBIC C JABM)KEHHEM KanuTasia). OObIYHO TEKyIIME BAIIOTHBIE ONEpALUU
OCYILECTBIIAIOTCS pe3ueHTaMU 0e3 OrpaHMUYCHHMHA. A BaJIOTHBIE ONEPALUH, CBSI3aHHBIE C JBU-
YKEHUEM KaluTalla, OCYILECTBISIIOTCS PE3UIEHTaMH B MOPSIIKE, YCTAHABINBAEMOM BIIACTAMHU.
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CornacHO pOCCHIHCKOMY 3aKOHOJIATEIbCTBY, TEKYyIIHe BAJIOTHbIC ONePAIMH BKIIIO-
4aloT B ceOs:

- MePeBO/bI HHOCTPAHHOM BAJIIOTHI ISl OCYIECTBIICHUS pacueTOB 0€3 OTCPOUKH IIaTexa 1o
9KCHOPTY U UMIIOPTY TOBApOB (paboT, yCIyT, pe3yJIbTaTOB UHTEIUIEKTyalIbHON IesTeIbHO-
CTH), a TaK)X€ AJI OCYILECTBIEHHUS PAacyeTOB, CBSI3aHHBIX C KPEIUTOBAHHUEM DKCIOPTHO-
MMITOPTHBIX OTIepaliiii Ha Cpok He Oosee 90 nHEi;

- TOJIyueHHE U MpeaocTaBiIeHne (MHAHCOBBIX KPEAUTOB Ha CpoK He Oonee 180 aHeit;

- INepeBOABbI NPOLEHTOB, JUBUICHIOB U MHBIX JOXOJOB IO BKJIAJaM, HHBECTULMAM, KpPEIu-
TaM ¥ [IPOYUM OIEpaLsIM, CBSI3aHHBIM C ABM)KEHHUEM KallUTala;

- MepeBO/bl HETOPTOBOI'O XapaKTepa, BKII0Yas MEepeBOIbl CYMM 3apa0OTHOM IUIaThl, IEHCUH,
JIMMEHTOB, HACJIEICTBA, a TAK)KE JPYTHe aHAJIOTMYHBIE OIIEPaLlUy.

BasroTHbIe onepanum, CBsi3aHHbIE C ABUKEHHEM KaMTAJIA, yUUTHIBAIOT:

® IIpsIMbIC MHBECTULMH, T.C. BJIOKECHUS B YCTABHBIN KaIllUTaJl NPEANPUATUS C LECIBIO U3BJIC-
YEHMsI I0X0/1a U NIOJyUYEHUS TpaB Ha yYacTHE B YIIPABIECHUU NPEAIPUATUEM;

e nopTQenbHbIC HHBECTHUIINH, T.€. IPHOOPETEHNE IICHHBIX OyMmar;

e [IepeBOJIbl B OIUIATY IpaBa COOCTBEHHOCTH Ha 3[aHUS, COOPYXEHHUS U MHOE UMYIIECTBO,
BKJIIOYAsl 36MJIIO U €€ Helpa, OTHOCHMBIE T10 3aKOHOAATEIBCTBY CTPaHbl UX MECTOHAXOXK-
JIEHUS K HEIBUKUMOMY UMYILECTBY, & TAKXKE MHBIX ITpaB Ha HEJBUKUMOCTB;

® TIPEJOCTAaBJICHUE U TMOJyYeHHE OTCPOYKH IUIATeKa Ha CpoK Oojee 90 mHEH mo 3KCropTy U
UMIOPTY TOBapoB (paloT, yCiIyr, pe3yabTaTOB HHTEIUIEKTYaJIbHOMN AEATEIbHOCTH);

® [peJOCTaBJICHUE U MOJTy4YeHUE (PMHAHCOBBIX KPEIUTOB Ha cpok Oosee 180 mHeii;

® BCE MHBIC BAJIIOTHBIE ONIEPALINH, HE SBJIAIOIINECS TEKYIIMMHU BaTOTHBIMU ONEpPALUsAMHU.

[Tpumep ruTaTeXHOTO OallaHCa U €r0 OCHOBHBIX arperaroB IPeJICTaBlIeH B Ta0. 3.

Pe3toMupyIoT miuaTexxHblii OanaHC pe3epBHBIC AKTHUBBI — MEXIyHApOJIHBIE BBICOKOJIMK-
BUJHBIE aKTUBbI CTpaHbl, KOTOPbIE HAXOJATCS MOJ MPSMBIM KOHTPOJEM JEHEKHBIX BiacTel
cTpaHbl. Pe3epBHBIC aKTHUBBI MCHONB3YIOTCA JUIs (PMHAHCHPOBAHUS JeQULUTa IUIaTEeXKHOTo Oa-
JIaHCa W PETyJMPOBaHUs BATIOTHOTO Kypca. [ TaBHBIN KpUTEpHii OTHECEHUS! (PMHAHCOBOTO aKTH-
Ba K KaTETOPUU «PE3EPBHBIN AKTHBY 3aKJIIOYAETCSI B TOM, UTO JACHE)KHBIE BIACTH CTPAHBI JOJDK-
Hbl UMETh HaJ HUM NPAMON KOHTpoJib. K pe3epBHBIM akTHBaM NPUYUCIIAIOT, MPEXJE BCETO,
MoOHeTapHoe 3051070, C/IP, pezepBHyto nosunuio B MB® u 1.1. ['ocynapctsa, craakuparomuecs
K IpobseMamu (pruHAHCHPOBAHUS e(DUITUTA TUIATEKHOTO OaaHca, MOTYT OCYIIECTBUTH €TO «HC-
KJIIOUUTENIbHO (PMHAHCUPOBAHKE)» IMOCPEACTBOM aHHYJIMPOBAHHSI BHEITHETO JI0JIra, CBOMA JIOJr0-
BBIX 00513aTENLCTB HA J0JIEBBIC HHCTPYMEHTHI, 3aliMbI Ha YPETYJIMPOBAHNE TUIATSKHOTO OanaHca,
pECTPYKTYypHU3aLus 3aJ0JKEHHOCTH.

PacyeTHblii 6aj1aHC — 5TO COOTHOIIIEHUE JIEHEKHBIX TPEOOBaHUN M 0053aTENbCTB JIaH-
HOW CTpaHbl MO OTHOLIEHUIO K APYTUM CTpaHaM, BO3HUKAIOLIUM B pe3yJbTaTe €€ 3KOHOMHUYE-
CKUX W MHBIX CBSI3EH C JPYyTUMHU CTpaHaMu. TpeOOBaHUS MOSBISIOTCS KaK CIEICTBHE HKCIOPTA
TOBApOB M YCIYT, MPEIOCTABICHUS KPEIUTOB, a 0053aTE/IbCTBA — KAK CJIEICTBUE UMIIOPTA U T10-
JTy4eHUs] MHOCTPAaHHBIX KpeAuToB. PacueTHbie OGamaHChl MOTYT OBITH 3@ ONpPECIICHHBIN ITEPHOA
WINM Ha KOHKPETHYIO aTy. AKTHBHBIE CTaTbU OanaHCca MEXIyHAPOJHBIX PACUETOB MOKA3bIBAIOT
CyMMY HOBBIX TpeOOBaHMI JAHHOM CTpaHbl K MHBIM IOCYAapCTBaM U MPOU3BEICHHBIC €10 NHBE-
CTHLIMU 32 pyOeXoM. AHAJIOIMYHO, TACCUBHBIE CTATbU OTPAXkal0T BOSHUKHOBEHHE 0053aTEIbCTB
ATOH CTpaHBI 1O KPeIUTaM U WHBECTUIUSAM JPYTUX TOCYAApPCTB. AKTHBHOE CallbI0 OayiaHca Me-
KIyHApOJHBIX PacuyeTOB O3HAYaeT, YTO CTpaHa OOJblIe MPeIoCTaBUIa, YeM MPUBJIEKIA Kpelu-
TOB M MHBECTHUIHMHA. B OyayIemM oHa MOMyYHUT HETTO-MOCTYIUICHHs. [TacCMBHOE Callb/i0 TOBOPHT
0 TOM, YTO CTPaHa SIBJISETCS MEXKIYHAPOIHBIM TOJDKHUKOM. BelndynHa naccMBHOIO caiblo Xa-
pakTepusyeT pasmep ee OyAyLIMX HETTO-IUIaTe el IpyruM CTpaHaM.
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Tabauya 3
Ilnare:xubiii 0ananc Poccniickoii @enepanun 3a 1997-2000 roasi
HelitpansHoe npeacrasienue, B MutH gomut. CIIA.
Ucrounuk: bank Poccuu, 2001.
Crartbs 1997 r. 1998 r. 1999 r. 2000 r.
Cuer TeKylux onepamui 3537 1037 24 990 46342
ToBapsl u yciyru 12 604 13 246 31960 52904
ToBapsl 17 361 17 097 35302 60703
Yenyeu -4 758 -3 851 -3 342 -7800
Jloxopl OT MHBECTULIMH U OIUIaTa TpyAa -8706 | -11801 -7 504 -6651
Onnama mpyoda -342 -164 260 268
Jloxo0vl om uneecmuyuii -8 364 -11 637 -7 764 -6919
Texymue TpanchepTs -360 -409 534 90
Cuer onepanmii ¢ KAMUTAJIOM M (PMHAH- 5471 7926 -18 009 37000
COBBIMH HHCTPYMEHTAMH
Cder onepaiuii ¢ KanuTajIoM -797 -382 -333 10955
Kanuransable TpancdepTs =797 -382 -333 10955
@PUHAHCOBBIN CUET 6 268 8 309 -17 676 -47955
[IpsimMble MUHBECTULIMH 4036 1734 746 -346
3a rpanuny -2 603 -1 027 -2 144 -3050
B Poccuro 6 639 2761 2 890 2704
[TopTdenpHble HHBECTUIIMH 45 807 8 620 -562 -10528
AKTHBBI -156 -256 254 -380
Obsi3amenvcmsa 45 963 8 876 -815 -10148
[Ipoune nHBECTUIIH -41 619 -7 300 -15907 -21087
AKTHBBI -26 618 -16 136 -15 120 -16993
Obszamenvcmsa -15 001 8 836 -787 -4094
Pe3epBHbIE aKTHBBI -1 936 5305 -1 778 -16010
[TorpaBka K pe3epBHBIM aKTHBaM* -20 -50 -176 17
UncTeie OMMOKU ¥ POy CKH -9 008 -8 963 -6 981 -9342
Oo0uiee canbao 0 0 0 0

*B cmamucmuke 4ucmvix mMexcoyHapooHvix pezepeos Poccuiickou Dedepayuu 6 cocmag 6anOmuuIxX pe-

3€epPe0oe6 BKII0UAIOmCcs auxeuonvle akmuevl Banka Poccuu u MMH(Z)MH(Z Poccuu & 6aHKax—pe3‘u()eHmax, umo He coom-
eemcecmeyem Memoooo2ul COCMAasieHus NIAMedIcHo20 bananca. B cesazu ¢ amum xk cmamve «pesepeHvle aKmuewvly
66e0ena ycinoeras nonpaskd.

Bananc MexXIyHApOAHOM 3210/ 15KEeHHOCTH — 3TO OaJlaHC CTPaHbl, BKIIOYAIONINHI B ceOs
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BCE MMEIOIIMECS HA KOHKPETHYIO JaTy JICHEKHbIE M UMYIIECTBCHHBIC TPEOOBAaHUS 1O OTHOIIIE-
HUIO K JPYyTUM CTpaHaM HE3aBUCHUMO OT BPEMEHHU U CPOKOB moramieHus. MHorna 6amanc Mexy-
HApOJIHOW 3aI0JDKEHHOCTH HAa3bIBAIOT «OaJlaHCOM MEXIyHAapOAHBIX WHBECTHIMIY. biaromaps
€My MOKHO PacCYUTaTh YHCTYI0O MEXIYHAPOIHYI0 HHBECTUIMOHHYIO IMO3ULIUIO CTPAHLI WU pe-
rUoHa (CM., HalpuMep, WHBECTHUIIMOHHYIO IO3HIIMI0 €BPO30HBI, Tabi. 4) OHA XapaKTepu3yeT
caJIbJI0 TpeOOBAHMIA MO OTHOILIECHHIO K IPYTUM CTpaHaM.
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Tabauya 4
Yncrasi MeKIyHAPOIHAS NHBECTULIMOHHAS MO3UIUA CTPAH 30HbI €BPO,
MJIpJ. €BpO.
Hcrounnk: Monthly Bulletin. ECB, April 2000.
CraTba ‘ 1998 rox ‘ 1997 roxa
IIpsiMble HHBECTHIIUH
Axunn 175.4 129.9
Jlpyrue uHCTpYMEHTBI y4acTHs B KalluTaje -10,8 -15,5
Bcero 164,6 114,4
IopTdebHbIe MHBECTHIIHN

JloneBble 1ieHHBIe OyMaru -475,5 -361,8

JloJIroBBIE HHCTPYMEHTHI
Obnueayuu u Homol -125,5 -210,7
Hncmpymenmuol 0eHeicHoeo poin- -8,2 -27,0

Ka
Bcero -609,2 -599.6
DuHAHCOBbIE IEPUBATHI -3,6 -5,7
Jpyrue uHBeCTHLHMHU

Toproselie KpeauTsl 86,5 80,0
Hanuunsble cpeacTBa, CCyibl M BKJIAJbI -172,2 0,4
Jlpyrue akTuBbI WiH 0053aTENbCTBA 71,9 89,3
Bcero -13,8 169,8
Pe3epBHBIE AaKTHBBI 3294 363,3
HTroro -132,4 42,2

AHanu3 MeXIyHapoJIHBIX OajlaHCOB BKJIIOYAET B ceOs ABe no3uuuu: (1) nuzydeHue B3au-

MOCBSI3U M@Ky CTPYKTYypOil 5JKOHOMUKU U CTPYKTYpOH IUIaTexHOro OamaHca, a Takxke (2) uc-
CJIEIOBAHMS TOTO, KaK B TUIATEKHOM OaJlaHCE OTPaKAIOTCS XapaKTEPUCTUKU MPOBOJAMMBIX OTIe-
paruii. YyacTHUKH (DMHAHCOBBIX PHIHKOB HCIONB3YIOT JaHHBIE MEKIYHAPOIHBIX OamaHCOB AJs
HECKOJNBKHX TIeJIei aHanm3a:

OLIEHKa KPEIUTOCIIOCOOHOCTH CTPaHbl U PUCKOB Ha BHYTPEHHEM PHIHKE;

aHaJIN3 TEHACHIIMN 3KOHOMHMUYECKOTO Pa3BUTHS CTPAHBI, MPEKIE BCETO, IKOHOMHUYECKOTO
LIMKIIA;

COCTaBJICHUS TIPOTHO30B JMHAMUKH BAIFOTHOTO KypCa;

npe/icka3aHue JaabHeHIel MOJTUTHKY MPAaBUTEIbCTBA U IEHTPATBLHOTO OaHKa.
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3. MexayHapoaHasi BAJIIOTHasl cMCTeMa
3.1. IlousiTHe BAJIOTHLIX OTHOIIEHUH M BATIOTHOH CHCTEMBI

MesxTyHapOIHbIE BAIIOTHBIC OTHOIIECHUSI OTHOCSTCS K TEOPHH MEXKIYHApPOTHBIX IKOHO-
MUYECKUX OTHOIIEHHH. UTO ke coOol mpeacTaBiseT TeOPHs MEKIYHAPOIHBIX S3KOHOMUYECKUX
oTHomIeHU? B ee mpeaMeT BXOAUT M3YUYCHHE JIBYX OCHOBHBIX KOMIIOHEHT — CaMUX MEXKIyHa-
POJIHBIX SKOHOMHUYECKUX OTHOIIECHUN W MexaHu3Ma X (yHKIUOHHUPOBAHUA. MexayHapo HbIe
HKOHOMHYECKHE OTHOIICHHS COCTABISAIOT CIOKHYIO CUCTEMY SKOHOMHUYECKUX OTHOUICHUN MEeX-
Iy OTACIBHBIMH CTpaHAMH, UX OOBEAMHCHHUSIMH M MHCTUTYIIHOHAIBHBIMU CIMHHUIIAMUA B MHPO-
BOIl SKOHOMHUKE. B MeXaHU3M 3KOHOMHUYECKHX OTHOIIEHUI BXOJAT MPaBOBbIE HOPMBI U HHCTPY-
MEHTBI MX peau3alliy, MEeXIyHapOIHbIE WHCTUTYTHI, CIOCOOCTBYIOIINE pPA3BHTHIO MEXKIY-
HApOJHBIX PKOHOMHUYECKHX OTHOIICHWH, W T.A. MOXXHO BBIICIUTH OMPEIEICHHYIO CTPYKTYpPY
MEXTyHAPOIHBIX dKOHOMHYECKIX OTHOIICHHN:

- MEXIYHapOoJHOE pa3JelieHue Tpyaa;

- MEeXIyHapOIHas TOPTOBIIS,

- MEXIYHapOoJHOE BWKEHHE (PaKTOPOB MPOU3BOJICTBA;

- MEXIyHapOIHbIC BaIIOTHO-(PMHAHCOBHIE U KPEIUTHBIC OTHOIICHUS;

- MEXIyHapoJHas YKOHOMUYECKasi MHTETpallusl, MHTEPHALMOHATN3AlNS U TTI00aTr3amus.

TakuMm oOpa3om, MeXAyHapOAHbIE BAIIOTHBIE OTHOILIEHUS SBJISIOT COO0OM OJHY M3 CO-
CTaBJISIFOIINX MEXIYHAPOIHBIX IKOHOMUYECKUX OTHOMIEHUH U (POPMY SKOHOMHUYECKUX OTHOIIIE-
HUH B [IEJIOM.

MexayHapoanasi BaJloTHasi cucTteMma (international monetary system) mpencraBiseT
co00i1 3aKperyieHHYI0 B MEKIYHAapPOJHBIX COTJIAIeHUsIX (OpMy OpraHu3aliy BaJTIOTHBIX OTHO-
[IeHUH, (QYHKIIMOHUPYIOUIUX CAMOCTOSITETFHO WM OOCITYXHBAIOIINX MEKIYHapOTHOE JBHKE-
HHUE TOBapoOB U (PaKTOPOB Mpou3BOACTBA. BaoTHbIe oTHOLIEeHHs (monetary relations), B cBOIO
ouepelb, COCTABISIOT COBOKYITHOCTb MHCTHTYTOB, JOTOBOPOB M TNPAaBWII MOBEAEHUS, OINpere-
JSIOUINX CIIOCOOBI MEKIYHApPOIHBIX pacueToB. BamtoTHas cucTeMa cOCTOUT U3 psifia 3JIEMEHTOB.
OTHMHU 37IEMEHTaMH BBICTYNAIOT HAllMOHAJIbHBIE BAIIOTHI, YCIOBUSA MX OOpalleHUs, BaIIOTHbIC
KypcChl, a TakkKe BHYTPEHHHE W BHEUIHHE (MEXIyHapOIHbIE) MEXaHHU3Mbl PETyJIMPOBAHUS Ba-
JIOTHBIX KypcoB. B 3aBHCHMOCTH OT TOrO, YTO CTaBUTh BO IJIaBY yIJIa, HAIIPUMEp, BaTIOTHBIN
Kypc wid (GopMy MeXAyHApPOIHBIX PE3epBOB, MOKHO CO3[aBaTh Pa3WYHbIC KIACCU(DUKALUN
MEXITyHAPOJHBIX BAaJTIOTHBIX CHCTEM. ECITU HCIONB30BaTh KIACCU(PUKALIUIO TIO TUIY BaTIOTHBIX
KypCOB, TO B MUPE CYLIECTBYET OOJBIION CHEKTP PEKUMOB BAJIFOTHOTO Kypca, HauMHas OT CHC-
TE€MBbI KECTKO (PMKCHUPOBAHHOIO OOMEHHOI'0 Kypca M 3aKaH4MBas €ro CBOOOJIHBIM IUIaBaHHEM.
[Ipu cocTaBieHnn KjIacCU(pUKALUU MO BUIY HUCIOJIb3YEMbIX PE3EPBOB MOKHO PA3IUYUTH 30J10-
TOM CTaHIapT, 30JI0TOJCBU3HBIN CTaHAAPT U IeBU3HBIN (duaynuapHsiit) ctanaapt. [Ipennoxen-
HYIO TUIOJOTHIO MOKHO OOBEAMHHUTH Pa3IUYHBIMU criocobamu. Hampumep, 30510ToM cTaHAapT
SIBIISICTCS. HA YeM WHBIM KaK CUCTEeMOW (PMKCHPOBAHHOTO OOMEHHOTO Kypca BalltoT. PexxumM cBo-
00/JTHO TUTABAIOIIETO BAITIOTHOTO Kypca HE TpeOyeT HaKOIUICHHsS BAJTIOTHBIX PE3epBOB (T.€. CO3-
JIaHUsT 00CCTICYCHHS ), YTO COOTBETCTBYET OMPEIEICHUIO (PUIYyITHapHOTO CTaH apTa.

MexyHapoaHas BaJIIOTHAsl CUCTEMA B HEKOTOPOUM CTENEHM CXO0Xka C HAIMOHAJIBHOU Jie-
HEXXHOM cucteMoil cTpaHbl. [locnennss npegycMaTpuBaeT BhIOJHEHHE (QYHKIUN cpencTBa 00-
paiteHus, coepeXeHns U eUHULBI U3MepeHus. MexayHapoaHasi BAJIIOTHAs CHCTEMA BBIMOIHSET
aHasornyHble QyHKIWH. OTHAKO OTIMYHUEM SBJISIETCS TO, YTO MEXIYHAPOJHBIE IIATEKU OOBIU-
HO TPEANOJIaraloT HaJIM4ue Oomepaluid ¢ MHOCTPAHHOW BallOTOM KaK MUHUMYM JUJIS OJHOW U3
CTOPOH, YYacTBYIOIIMX B CHEIKE. JTO OTJIMYHE TO3BOJIET BBIIEIUTh HEKOTOpPHIE KIIIOUEBBIC
TpeOoBaHUs, HEOOXOAUMBIE Ul YCHEIIHOTO (DYHKIMOHUPOBAHUS MEXIyHApOJHON BalrOTHOU
CHCTEMBI.
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- Ananranus (peryJinpoBaHue, BEIpaBHUBAHUE, KOPPEKTHPOBKA), KOTOpask XapaKTepU3yeT
JUTUTEIIBHOCTD TIpoIlecca YCTpaHEHUs HEPaBHOBECHUS IUIATeXKHOTro OamaHca. BwicokorddexTrn-
Hasli MEXKIyHapOIHASI BAIIOTHAS CUCTEMa JOJKHA MUHHUMH3UPOBATH M3ACPKKU MPU YCTPAHCHUU
IUIaTEKHOTO auchanaHca 3a MpeesibHO KOPOTKUI MeproJl BpEMEHH.

- JIMKBUAHOCTh TOJIpa3yMeBaeT HAIUYHME JOCTATOYHOTO O0BEMa MEXKIYHAPOIHBIX pe-
3epBHBIX aKTUBOB ISl YCTPAaHEHUU HEPAaBHOBECHS IUIATEKHOTO OanaHca. JIMKBUAHOCTh TOJKHA
OBITH TAaKOM, YTOOBI CTpaHbl MOTJIM OBICTPO CKOPPEKTUPOBATH IucOanaHc 6e3 3KOHOMUYECKOTO
criaga, HHQISAIUN WK pocTa 6e3paboTHIIbI.

- JloBepue o3HauaeT 6e3pa3ieIbHYI0 YBEPEHHOCTh CYOEKTOB MEKIYHAPOIHBIX YKOHOMU-
YECKUX OTHOIICHHWH B TOM, YTO BAIIOTHAsI cHCcTeMa (YHKIIMOHUPYET aJIeKBAaTHO MOCTABICHHBIM
nepes Hel 3aJayaM, U B TOM, YTO MEXIYHAPOJAHBIE PE3EPBHBIC aKTUBHI HE OOECIICHUBAIOTCS, CO-
XpaHsisi CBOIO OTHOCUTENBHYIO U PEATbHYIO0 CTOMMOCTbD.

Jlanee MbI KOPOTKO PacCMOTPUM OCHOBHBIC BATIOTHBIC MOHSTHSI M 3TAIbl Pa3BUTHSI MEXK-
JIYHapOJAHOM BaJtOTHON CUCTEMBI.

3.2.BanoTHBIN KypPC H BATIOTHBINH PHIHOK

Baaioroii (currency) siBisieTcs 1I000H TOBap, BHIMOIHAIONNN (YHKIIUN JIEHET HAa MEXK-
JYHapOJHOM ypoBHE. MOXKHO pa3iuyaTh HECKOJIIBKO BUIOB BAJIOT:

HammonanbHasi, v BHYTPeHHsIs BadioTa (national or internal currency) — 3aKoHHOE
IUIATEKHOE CPEACTBO HA TEPPUTOPHH BBITYCKAIOIIECH €ro CTpaHbl.

HuocrpanHas, Wi BHelHsis BajwoTa (foreign or external currency) — 3akOHHOE TUTATEX-
HOE CPEJICTBO APYTUX CTPaH, JICTAJTEHO WM HEJETAIbHO MCIOIb3yeMOe Ha TEPPUTOPHHU CTPAHBI.

Pe3epBHasi BasioTa (reserve currency) — BaIioTa, B KOTOPOil BBIpayKaeTCsi HOMUHAI JIHK-
BUJIHBIX MEXKIYHAPOIHBIX PE3EPBOB CTPAHBI, KOTOPHIE MCIONB3YIOTCS Ul TOKPHITUS OTpHIaA-
TEJIEHOTO CAJIbJI0 TUIATEKHOTO OallaHca.

CBo0oaHo ucnoJb3yemas Bajawora (freely usable currency) — BanmoTa, uMeromas mMupoKoe
XOXKJICHHE B KAYECTBE CPEICTBA TUIATEeKa U SAWHHIIBI CTOMMOCTH B MEXTYHAPOIHBIX OTEpaIUsX.

Teepaas Bamora (hard currency) — BairoTa, 0XKHIaeMbI Kypc KOTOPOW OCTaeTcs CTa-
OWJIBHBIM HMJIM TTOCTENIEHHO YBEIMYUBACTCS 110 OTHOIICHHIO K IPYTUM BAJIIOTaM.

Msrkasi BaawoTa (soft currency) — BamoTa, 4eil Kypc XpOHUYECKH HeCTaOMIICH WM Tep-
MaHEHTHO CHM)KAETCsI TI0 OTHOIIEHHIO K TBEPJBIM BaMIOTaM. J[JIs1 MATKHUX BAJIIOT XapakTepHa He-
MIOJTHAsi KOHBEPTHPYEMOCTb.

BagroTHblii kype (exchange rate) mpeacraBisieT coO00W IICHY HAIlMOHAIBHON BAJTIOTHI,
BBIPAKCHHYIO B MHOCTPAHHOW BamioTe. BadroTHBIN Kypc OKa3bIBaeT OrpOMHOE BIMSHHE HA Ba-
JTFOTOOOMEHHBIE OTIEPALH, MEKIYHAPOIHYIO TOPTOBIIIO M HHBECTHUIINH, T.€. HA BCE TO, YTO CBS-
3bIBAET HAIIMOHAIBHYIO 3KOHOMHKY C OOIIEMUPOBBIM PBHIHKOM. BamoTHBII Kypc 3aHUMaeT IeH-
TpaJbHOE MECTO B JICHE)KHO-KPEJAWTHOW IOJIMTHKE: OH MOXKET HCIOJIB30BATHCS KaK IEJIEBOM
OPHEHTHpP, MHCTPYMEHT IOJUTUKUA WIH MPOCTO IKOHOMHUYECKHH IOKa3arenb. Poib BalOTHOTO
Kypca BO MHOT'OM OIPEIENISIETCS] TUTIOM BHIOPAHHOW ACHEKHO-KPEIUTHOMN MOTUTHKH.

BamoTHbI Kypc Kak JKOHOMHYeCKHii moKa3aTe/b. BamoTHBII Kypc MO3BOJISET pac-
CUMTATh LIEHY AKCIOPTa WM MMIIOPTA, & TAK)KE 00bEM MEKIYHAPOIHBIX HHBECTHIIMNA BO BHYT-
peHHeii Bamrore. Ha MakpoIKOHOMHUYECKOM YPOBHE BAJIOTHBIA KypcC CBS3aH ¢ MH(ISAIMEH U ps-
JIOM JpyruxX [OKa3aTelei, HampuMmep HU3JICpKKaMH, KOTOpbIE HEOOXOJUMO OLEHUTH JUIS
NPOBEJCHUSI MEXIYHApOIHBIX CONOCTaBICHUH. TeM caMbIM BaJIIOTHBIA Kypc MOXET CIY)XUTh
WH/IMKATOPOM BHEIIHEH KOHKYPEHTOCIOCOOHOCTH M TOKa3bIBaTh, B KAKOM HAIPaBIICHUH CJE-
JyeT KOPPEKTUPOBATh IUIATEXKHBINA O0anaHc cTpaHbl. Ho mpexie Bcero, BaIOTHBINA KypC SBISETCS
JNCHEeXKHBIM TI0KazareneM. OH CHUTHaIM3HPYET PBIHKY O TMPOBOJUMBIX MeEpax JEeHEXHO-
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KpeIuTHON monuTuku. Hampumep, B OTCYTCTBHE JTIOOBIX IPYTHMX M3MEHEHUH B SKOHOMHUYECKOM
cpene 00eCIieHEHUE BaJIOThI MOXKET TOBOPUTH O clIabo0il JEHEXKHO-KPEIUTHOM MOJUTHUKE IO
CPaBHEHHUIO C ICHEKHO-KPEAUTHON MTOJIMTUKOMN IPYTUX CTPAH.

BanoTHbIH KypC Kak 1e/jieBOil OPUEHTHP MJIM MHCTPYMEHT. BaIOTHBIN Kypc MOXKET
BBICTYIIaTh B KaYECTBE LIEJIEBOIO OPUEHTHUPA POBOAUMON IKOHOMHUYECKOM IONUTUKU. ['ocynap-
CTBO B COCTOSIHUM aKTUBHO YIIPABIATh BAIIOTHBIM KYpPCOM, TaKXKe KaK U JIPyIrMMU KOMIIOHEHTa-
MU JICHE)KHO-KPEAUTHON MOJUTUKH [T TOCTHXKEHUS JKeJTaeMbIX Pe3yJIbTaTOB B 00JacT HHIIS-
LU, PEaTbHOTO CEKTOpa WM IIJIaTeXHOro OanaHca. B pBIHOYHON SKOHOMHUKE BaJIIOTHBIM
KypCOM HEBO3MOXKHO HANpsMYI0O MaHMITYyJIMPOBaTh. ITO KOPEHHBIM O0pa3oM €ro OTIUYaeT OT
NPYTUX JIEHEKHBIX MOKa3aTesel, TaKuX Kak JCHEKHbBIC arperarbl, JUKBUIHOCTh B OAHKOBCKOM
CHUCTEME WJIM IpPOLEHTHBbIE CTaBKH. B KpaTKOCpPOUHOM NeEepuoJe BATIOTHBIM Kypc BIMSET Ha
pealIbHyI0 SKOHOMMKY U IUIATEXHBIA OanaHC CTpaHbl. A B JOJTOCPOYHOM MEPUOJIE €TO BIHUSIHUE
B OINpPE/EICHHOM CTENeHW MOXKET ObITh HEHTpPaIM30BaHO OTBETHBIM JIBUKEHHEM BHYTPEHHUX
LIEH B OTBET Ha M3MEHEHUE BAIIOTHOIO Kypca. /IIUTenbHOCTh U CHHXPOHHOCTh OOpaTHOM CBSI3U
MEXJy BAJIIOTHBIM KYpCOM M LIEHaMH SBISETCS NPEAMETOM AJIsi TEOPETHUYECKUX IUCKYCCUH U
MPUKIAJHBIX MCCIeA0BaHUN. B uieanbHOM cilydyae MpH HaJUYMK MOJHOW M aOCOJIIOTHOM CBSI3U
MEX]y BaIIOTHBIM KypCOM U BHYTPEHHUMH LIEHAMM BJIAcTH HE B COCTOSHUM YIPABJIATH peajb-
HBIM BQJIIOTHBIM KypcoM. Takoil TOUKU 3peHust NpUAEpKUBAIOTCSI MOHETAPUCThI, KOTOPBIE M0JIa-
raoT, YTO ACHEKHO-KPEAUTHAs MOJUTHKA HE CIIOCOOHA BIMSTh HA PEaJbHYIO0 SKOHOMHUKY B J0JI-
rocpoyHoM mepuoze. JlaHHbI MOCTyJIaT, HECMOTPS Ha €ro CIOPHOCTb, OKa3all CEPbE3HOE
BJIMSIHUE HA Pa3BUTHE JACHEKHO-KPEAUTHONW MOJUTUKA MHOTHX CTPaH B MOCJIEIHUE JECSITUIETHUS.

KonBepTupyemoctsb, 00paTuMocTb, KOHBepTadeabHOCTh (convertibility) — croco6-
HOCTb PE3U/IEHTOB M HEPE3UJICHTOB 0€30 BCSIKUX OTpaHUYEHUI 0OMEHHMBATh HALIMOHAIBHYIO Ba-
JIIOTY Ha MHOCTPAHHYIO M MCIOJb30BaTh HHOCTPAHHYIO BAJIOTY AJIs ONEpaLUid ¢ JII0ObIMU BUa-
MU aKTHBOB. B HayuyHOH suTepaType W MEXAyHapOIHOW HPAKTUKE CIIOKUIACH JOCTaTOYHO
qyeTKas Kinaccupukanys GopM oOpaTUMOCTH BATIOT. DTa KiaccuUKAIMs TpadUuecKu MPOnII-
JTrocTpupoBaHa cxemMoi 2. CoriacHo OnpeeseHHI0 BEAYIIEro MEeXTyHapOJHOTO CIIEIHATNCTa B
00J1acTH BaJIOTHBIX OTHOIICHUH, podeccopa Ctanadopackoro Yausepcurera Ponamsaa Mak-
KuHoHa, BantoTa sBJIsSIETCS KOHBEPTUPYEMOM, €CIU: «2padcoane OaHHOU CMpPAHbl, dceraroujue
KYRUmMb 3a2paHuyHble mogapvl UlU YCAy2U, He NOO0BEPIHCEHHbIE 0COObIM 02PAHUYEHUAM, MO2YM
€80000HO NPOOAMb MECMHYIO 8ANIOMY HA €OUHOM PbIHKE 8 0OMEH HA UHOCMPAHHYIO NO YHUQDU-
YUPOBAHHOMY KYPCY, KOMOPbBI NPUMEHAEMC KO 6CeM MEeKYWUM ONepayusm, KI0Yas HOp-
ManbHbIL MOP20BbLIL Kpeoum, mo2oa KaK UHOCMPAanybl, umeloujue cpeocmed 6 MeCmHoll 8aui0-
me, NOJYYEHHOU Om MeKYWux onepayuii, Mo2ym npooams ux no momy dce camomy Kypcy uiu
€80000HO NpUOOPecmu Mecmusle Mo8apsl N0 NPeodAIAOAIOWUM YEeHAM 8 IMOU 8ATIOMe ).

KonBepTHpyemMocTh /151 TEKYIIMX omepanuii (current account convertibility) — oTcyT-
CTBHE OIpaHMYEHUI Ha IUIaTeXU M TpaHCPEepThl, yUUThIBAEMbIE Ha CUETE TEKYLIMX ONeparui
IUTATEXHOTO OasaHca.

KonBepTupyemocTs [1Jisl KaNnMTAJABHBIX WJIM WHBECTHIMOHHBIX omepauuii (capital
account convertibility) — oTCyTCTBHE OrpaHHUYCHHMI Ha TUIATE)XU U TPAHCHEPTHI, yUUTHIBACMBIE
Ha cyeTe oNepalui MIaTeKHoro 06ajgaHca, CBSI3aHHbIX C IBUKEHUEM KaluTana.

IMoanas xouBepTupyemocTh (full convertibility) — oTcyTcTBHE TF000TO KOHTPOJIS Kak
10 CUETY TEeKYIUX ONepalui, TaK U 10 CYETy JABWKEHMS KaluTaja IJIaTexHoro oaixaHca.

BuyTpennsis koHBepTHpyeMmocTh (internal convertibility) — nmpaBo pe3uneHTOB coBep-
IIaTh ONEpAlMi Ha BHYTPEHHEM DBbIHKE C MHOCTPAHHOM BAJIOTOM, a TAaKKe aKTHMBAMU B MHO-
CTPaHHOM BAJIIOTE.

BHemnsis koHBepTHpPYeMOCTH (external convertibility) — mpaBo pe3uIeHTOB COBEPIIIATh C
HEPE3UACHTaMU OIlepaliii C THOCTPAHHOW BaJIOTOM, @ TAKKE aKTUBAMM B HHOCTPAHHOM BAJIIOTE.
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Cxema 2
Kunaccndukanusi KOHBepTHPYEMOCTH
‘ ITonHast KOHBEPTUPYEMOCTh ‘
KonBeptupyemocTs ajisi TEKyLIUX onepanui KonBepTupyemocThb /111 UHBECTULIMOH-
HBIX oneparuin
\ s Hepe3uaeHToB \ \ Jlnst pe3aueHToB \ | Jnst pe3neHToB | \ J1s1 Hepe3uaeHToB |

| BHyTpeHHsIs1 KOHBEPTUPYEMOCTb |

BHemHss KOHBEpTUPYEMOCTD

Bamorublii peiHok (Foreign Exchange Market, FOREX) npencraBnsier co0oii COBOKyTI-
HOCTh KOHBEPCHOHHBIX M KPEIUTHO-JETIO3UTHBIX ONepaliii B MHOCTPAaHHBIX BAJIIOTaX, IPOBOJIMMBIX
YYaCTHUKaMH BAIFOTHOTO PHIHKA 10 PHIHOYHOMY KypCY WJIM PIHOYHOM MPOLIEHTHOM CTaBKe.

BajoTHble omepanuu — 3TO KOHTPAKThl YYACTHUKOB BaJIOTHOTO PBIHKA HAa KYILIIO-
POy, MO pacyeTaM M MPEJOCTABICHUIO B CCYly MHOCTPAHHOW BANIOTHI Ha OMPECIICHHBIX
ycioBusiX. Tekylue KOHBEPCHOHHBIE ONEpaluy U TEeKYIIUe KPEeIUTHO-IETO3UTHBIE ONepalnu
3aHMMAalOT OCHOBHYIO JIOJIFO BAJIIOTHBIX omnepauuii B 1ejaoM. KOHBEpCHOHHbBIE ONEPALUU OCYIIIe-
CTBJISIFOTCSI B HEKOTOPBINf MOMEHT BPEMEHH, TOT/1a KaK KPeIUTHO-ACTIO3UTHBIE ONepaliii UMEIOT
pa3HyI0 CPOYHOCTb U JUIATCSA BO BPEMEHHU.

BanroTHas koTHpoBKa (currency quotation) — ompeziefieHue BaJlOTHOTO Kypca Ha OCHO-
BE€ PHIHOYHOI'O MeXaHu3Ma. BO3MOXKHO HCIOIB30BaHUE JIBYX METOOB BaJIOTHONM KOTUPOBKH —
npsiMasi © KOCBEHHAsi KOTUPOBKA.

IIpsiMasi KOTUPOBKA — KOJIMYECTBO HALIMOHAIBHON BAIFOTHI 33 €IMHUILY HHOCTPAHHOM.

KocBennasi (oOpaTHasi) KOTHPOBKA — KOJIMYECTBO MHOCTPAHHOW BaIIOTHI 32 €AUHUILY
HanroHanbHOUW. KoCBEeHHAss KOTUPOBKA SBJISICTCS] BETMYMHONW OOpaTHOM K MPSIMOI KOTHPOBKE.

Kpocc-koTupoBka — BbIpakeHHE KypCcOB JIBYX BAIIOT APYT K APYTY yepe3 Kypc Kamaoi
U3 HUX 10 OTHOIICHUIO K TPEThe BamtoTe, 00braHO noiutapy CIIIA.

Cnot-kype (spot rate) — Kypc, Mo KOTopoMy 0OMEHHBAIOTCSI BAIIOTHI B TEUEHUE HE Ooee
YeM JIByX JIHEH C MOMEHTA 3aKII0YEHUSI CIICNIKH.

dopBapanblii Kype (forward rate) — Kypc, Mo KOTopoMy 0OOMEHHBAIOTCS BaJTIOTHI HA Ha-
MEYEHHYIO JaTy B Oyayliem, HO OoJiee 4YeM uepe3 TPH JIHSA C MOMEHTA 3aKJIFOUEHUS CHIEIIKU.

Ha mpaktuke ns OleHKH SKOHOMHYECKOTO Pa3BUTHsI CTPaHbl UCIOIB3YETCSI HECKOIBKO
pacyeTHBIX Pa3sHOBUAHOCTEW BallOTHOro Kypca. [lpexnae Bcero, peub UJIET O HOMUHAIBHBIX U
peasbHBIX BenMnYrMHaX. HOMUHANBHBIE TOKAa3aTeNd U3MEPSIOT SKOHOMUYECKHE BEIIMYUHBI B Te-
KYIIUX II€HaX, a peajbHbIC — B TOCTOSHHBIX CPABHUMBIX IIeHaX. PaznmuyaroT HOMUHAIBHBIN U pe-
aNbHBIA BAMIOTHBIM Kypc. [lom HOMHMHaNBHBIM BaIOTHBIM KypcoM (nominal exchange rate)
0OBIYHO MOHUMAIOT IIEHY OJIHOM BaJIIOThI, U3MEPEHHYIO B €IMHUIAX IPYTOM:

E,=Cs/Cy

rae £,  HOMHMHAJIBHBIN BaJIIOTHBIN KypC,
Cr — MHOCTpaHHas BaJIOTA,
C,; — HalMOHAJILHAS BAJIIOTA.

OnpezneneHrue HOMUHAIBHOTO BAJIFOTHOIO Kypca COOTBETCTBYET IIPOCTOMY OIPEICICHHIO
BaJIIOTHOrO Kypca. PeanbHblil BamoTHbIN Kypc (real exchange rate) — HOMMHANIBHBIA BalMIOTHBIN
KypC, paCCUUTaHHbIN C Y4ETOM U3MEHEHUS YPOBHSI 1IEH B 000MX CTpaHax:

E.=E,xP;/P,
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rae E, — peanbHblii BAIKOTHBIN KypC,
Py — vHzeKC 1IeH 3a pyOexoM,
P;— BHYTpEeHHHI HHJIEKC LICH.

WHaue roBopsi, peajbHbI BaJIOTHBIM Kypc MOKa3bIBae€T COOTHOLICHHE IIEHbI MOTpeOu-
TEJIbCKOM KOP3HMHBI 32 pyOeXOM U Ha BHyTpeHHEM pblHKe. Ecnu TeMn nH¢usiuuu B cTpaHe mnpe-
BBIIIAET TEMITbl HHMIALMM 32 pyOeKoM, TO peabHbII Kypc HAllMOHAIBHOM BaJIOTHI OyAET Ipe-
BBIIIaTh HOMMHAJIBHBINA BaJIIOTHBIA KypC.

TpaauMOHHO BBIAENSETCS HECKOJIBKO KPYNHEHIINX BAJIOTHBIX PHIHKOB 110 TEPPUTO-
pHATBHOMY KPUTEPHIO:

- €BPOIICUCKUI BAIIOTHBIN PBIHOK;
- CEBEPOAMEPHUKAHCKHUI BaJIOTHBIN PBIHOK;
- JTaJbHEBOCTOYHBINA BaITIOTHBIA PHIHOK.

Ha kax1oM pbIHKE CYIECTBYET OJUH WM HECKOJIbKO (PMHAHCOBBIX LIEHTPOB, HA KOTO-
pble MPUXOAUTCS HAUOONBIINI 00BEM ONeparHii:

eBpornelickuii peiHOK — Jlongon, ropux, ®pankdypr-na-Maiine, [lapwx, Munan;

ceBepoaMepUKaHCKUi pbIHOK — Hbro-Mopk;

JaTbHEBOCTOUHBIN pbIHOK — Tokuo, Cunramyp, [ OHKOHT.

K OCHOBHBIM y4aCTHHKaM BAJTITHOI0 PHIHKA MOKHO OTHECTH HECKOJIBKO MHCTUTYTOB.

e KommMmepueckue 6aHku. baHkH OCyIIECTBISIOT OCHOBHOW 00beM oreparuii. banku Be-
IyT cueTa APYTUX YYaCTHUKOB PBIHKA M HEPEAKO OCYIIECTBIISIIOT Yepe3 HUX CBOM onepauui. I1o
O0JIBLIIOMY CUETY BAJIOTHBIN PHIHOK MPEACTaBIIAET COOOH PIHOK MEKOAHKOBCKUX ONEpaIvi.

e Kommnanuu, yyacTBYIOIIME BO BHEIIHEW TOPIroOBJE. YUACTHUKU MEXIyHApOJHON TOp-
TOBJIM MPEIBSIBISAIOT CTAOMIBHBIA COPOC Ha MHOCTPAHHYIO BATIOTY (MMIIOPTEPHI) U €€ MpPeio-
xeHue (3xcroprepbl). Kpome Toro, BHEMIHETOProBble (UPMbI pa3MEIalOT U MPUBJIEKAIOT CBO-
0O/HbIE BAIIOTHBIE OCTATKU B KPATKOCPOUYHBIE JIETIO3UTHI.

e (DUHAHCOBBIC YUPEKACHUS 3a UCKIIOUYEHUEM KOMMEPUECKUX OaHKOB (MHBECTHIIMOH-
Hble (DOH]IbI M KOMITAHUH, MEXyHAPOJHBIC KOPIIOpAIMH, (POHIBI IEHEKHOrO phIHKA U T.1.). Ta-
KOTO poJila MHBECTOPBI CTPEMSATCS AUBEPCU(UIMPOBATH B MEXIYHAPOJHOM MacuTabe CBOU
noptdenu akTuBoB. K 3TOH rpymnmne y4yacTHMKOB BaJIIOTHOTO PbIHKA TAKXKE OTHOCST TPaHCHa-
LIMOHAJIbHBIE KOPIIOPALMH, OCYILECTBIISIFOIINE MPSAMbIE HHOCTPAHHbIE MHBECTULIMU ISl CO3/1aHUs
¢buInanbHBIX ceTel, JoOYepHUX KOMIIaHUH U T.1I.

e IlentpanbHble OaHKU. JleHEXHBbIE BIACTH PA3HbIX CTPAH CUCTEMATHUECKU IMPOBOIST
BAJIFOTHBIC MHTEPBEHLMH, YIIPABISAIOT CBOMMH 30JOTOBAMIOTHBIMH PE3EPBAMH U PETYJIHPYIOT
IIPOLICHTHBIC CTABKH 110 aKTUBAaM B HALIMOHAJILHOM BaJIOTE.

e Yactabie nmuia. @U3nyecKue JIMIA XOTs U MPOBOAT HEOOJIBIIONH 00bEeM orepalnii, HO
OHHU TaKXe€ Y4YacTBYIOT B pa0OTEe BaJIOTHOIO pbhIHKA. YacTHbBIC JIMIA IPOBOJAT ONEpPALlUH, CBS-
3aHHBIE C TYpPU3MOM, IIEPEBOJAMH FOHOPAPOB, IEHCUH U T.A.

e Bamorasle Oupxu. B rocynapctBax ¢ mepexoaHON SKOHOMHKOW M Pa3BHBAIOIIUXCS
CTpaHax CyIIECTBYIOT CIECLMAIN3UPOBAHHBIC BAIIOTHBIE OUPKU, HA KOTOPBIX MPOUCXOAUT (Pop-
MHUPOBAaHHE BAJIIOTHOTO Kypca HAallMOHAJIbHOM BAJIOTHI IO OTHOILEHUIO K BAJIOTAM OCTAJIbHBIX
CTpaH MHpA.

e BamotHble Opokepckre KOHTOpbl. OHU 3aHMMaroTCsl 0aTaHCUPOBKOM cripoca U mpe-
JIO’)KEHMSI Ha BAJIOTHOM PBIHKE ITyTE€M CBEICHHs BMECTE IOKYyNaTeJIed W MPOJABLOB BAJIOTHI.
Bbpokepckue KoHTOpHI 00agaroT HH(pOpMAILMEH O peabHbIM ClIeIKaM, OT HUX OHA NepeaaeTcs
CHELMATU3UPOBAHHBIM HH(POPMALIMOHHBIM areHTCTBAM U KOMMEPUYECKUM OaHKaM.

OneHka OOMEHHOrO Kypca BallOT WIM MOMCK €ro ONTUMAJIBHOTO 3HAYEHUs SBIISIOTCS
IJIABHBIM MHCTPYMEHTOM aHAJIM3a COCTOSIHUS HAllMOHAJIBLHOW M MEXKIYyHApOIHOM 3KOHOMUK. He-
KOTOpble Hanbojee oOlre KOHLUENIMH «ONTHMAIbHOI0» BAJIFOTHOI'O Kypca MpHUBEJEHBI B Cie-
nyromeit Tabnuue 5. Criucok He MpeTeHIyeT Ha MCUEepIbIBAIONIYI0 MOMHOTY. Ha mpakTuke onu-
CaHHbIC KOHIEMIHUU MOTYT OBbITh IMOJIE3HBIMU JJISi OLIEHKU M aHalIM3a U3MEHEHUH OOMEHHOro
Kypca BaJItoT.
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Tabauya 5
KoHuenuumn BaJalTHOro Kypca
APryMeHTBI «3a» | APryMeHTBbI «IPOTHB
PaBHOBecHBIM sIBJIsIeTCS BATIOTHBIH KYPC,
KOTOPbIi 0aJJaHCHMPYeT TeKYIIMi CUeT MJIATEKHOro fajanca
PaBHOBecue Tekymliero cuera IJIATE)XKHOro Oa- OCHOBHBIM HEZOCTATKOM SIBJISIETCSI TOYHOCTh OLICHKU:
JIaHCa YacTO paccMaTpHUBAeTCsl KaK PasyMHBIA OpH- | peakLysl TEKyLIero cueTa IUIATeXHOro OajaHca B OTBET
EHTUP PKOHOMHYECKOH MOJIUTHKH Ha M3MEHEHHE BAIIOTHOTO Kypca NMPOHCXOAUT HEeollpe-

JIEIIEHHBIM 00pa3oM M uepe3 HemsBecTHbIH yar. K tomy
e HyJIeBOH OajlaHC TEKYIIEeTo CueTa BCTPEdaeTCs Kpaii-
He penko. Hekoropsle cTpaHbl XapaKTepU3yIOTCs ecTe-
CTBEHHBIM M30BITKOM WIH Je(PUIIMTOM cOEpexeHH, YTo
MPUBOJY K OTTOKY WJIM NPHUTOKY KamuTana. [IBrKeHue
’Ke KaluTala 3aBHCUT OT CTPYKTYPHBIX M NPOYMX (ak-
TOPOB, KOTOPbIE H3MEHSIOTCSI BO BPEMEHH.

DyHIaMEeHTAILHOE PABHOBECHE BAJIOTHOI0 Kypca ONpeie/sieTcsi Yepe3 paBHOBecHE
TEKYIIEro c4YeTa MJIATEKHOI0 0a1aHCca € YUeTOM «eCTeCTBEHHOI0» IBHKEHHS KANMUTaJIa

VYTouHsieTcsl iepBasi KOHUENLMS 3a CUET NMPU3HA- KiroueBoi HEIOCTATOK Takoil ke, Kak U B HPEIbITy-
HUSL TOTO (haKTa, YTO ONTUMAIIbHBIM BATIOTHBIM KypC | IIeil KOHIEIMHA — HETOYHOCTh OolleHKH. Ha npaktuke He
CKJIaABIBACTCSA HE TOJIBKO IO BJIMAHHUEM MCKAYyHa- MpeACTaBIIACTCA BO3MOXKHBIM HE TOJIBKO U3MEPUTH, HO U
pOIHON TOPrOBIH, HO U C Y4ETOM HETTO-IOTOKOB | OHNPEENIUTh «ECTECTBEHHOE» JBUKECHUE KalHUTaIa.
KaIlNTaja, BEI3BAHHBIX CTPYKTYPHBIMHU (haKTOpaMu

«ADCOIIOTHBII MAPUTET MOKYNATEIbHOI CIIOCOOHOCTHY:
OOMeHHBII Kypc Me:KIy IBYMsl CTPAHAMH PABEH COOTHOLICHUIO YPOBHEH IIeH B 3THX CTpaHax

UYeTKo yKasbIBaeTCsl CIIOCO0 YKPEIUIEHHS BAIIOT- TpynHO cOMOCTaBUTh KOP3UHBI U3 COBEPLIEHHO OAM-
HOTO Kypca — CHIDKCHHE MH(ISINU W YKpEeIUICHHWE | HAKOBBIX TOBApOB, INPOJABACMBIX B Pa3HbIX CTPaHAX;
MOKYTAaTEeIbHOW CIOCOOHOCTH HAI[MOHAIBHON BaJIIO- | TOCYAAPCTBEHHBIE OTPAaHWYECHUS M TPAHCIOPTHBIE pac-
ThI BHYTPH CTPaHBI XOZBl JENaloT MEXAYHApOJHYI0 KOHKYPEHIIMIO Heco-
BEpLIEHHOI; CyIIECTBYEeT MHOXXECTBO TOBapoB, HE 00-
palaonmxcs Hd MUPOBOM PBIHKE

«OTHOCUTEJILHBIN APUTET MOKYNATEJIHHON CIOCOOHOCTH»:
H3MeHeHne 00MEHHOI0 Kypca MeKAy ABYMsl CTPAHAMM NPONOPLHHOHAIbHO H3MEHEHUIO YPOBHS
IleH B 3THX CTPaHax

B03MOXKHO peartbHOE IPOTHO3UPOBAHKE ITOBEICHUS Te e HeOCTaTKH, YTO U B ciiydae ¢ «AOCOTIOTHBIM
BQJIFOTHOTO Kypca B JI0JITOCPOYHON MEPCIIEKTUBE MAPUTETOM MOKYIATEIbHOIM CIOCOOHOCTHY
OnTuMalibHblii BAJIOTHBIH KYPC NPHPABHUBAET YKCIIOPTHBIE IIEHbI CTPAH-KOHKYPEHTOB
Ha npukmnajHOM ypOBHE CTaHOBHUTCS BO3MOXK- be3ycnoBHO, MexayHapoaHas KOHKYPEHLUsI OKa3bl-

HBIM OIPE/ICIICHIE PABHOBECHOTO BAJIIOTHOI'O Kypca | BaeT BJIMSHHE Ha IICHBI 3KCIIOPTEPOB IO OJIHOPOIHBIM
MPOAYKTaM, OJTHAKO HE CIICAYeT 3a0BbIBaTh, YTO U3MCHE-
HHE YPOBHS JKCIOPTHOIO [0XO/a O3HAYaeT BO3HUKHO-
BeHHE IucOanaHca MEXIYHapOJHOTO pHIHKa B Oolee
HIMPOKOM KOHTEKCTE

BasioTHBI Kypc NIpUPABHUBAEeT BHYTPEHHIOK0 H BHEIIHIOK (ME:KIyHAPOIHYI0) CTABKY
peaJibHO# 3apaboTHO NJIAaTHI

BBoguTcs moHATHE MEXIYHAPOIHOTO paBHOBE- Kak HanmmoHanmbHBIN, TaK U MEXIYHAPOAHBIA PHIHOK
CHsl Ha pPbIHKE TpyAa, Ojarofapsi 4eMy MOTYT MOJ- | TpyJa o0JjajaeT »KeCTKOH CTPYKTYpOH, U3-3a 4Yero ero
BEpraTbCsd CPaBHEHMIO HAIMOHAIbHBIE COLMANBHBIE | COCTOSIHUE HE MOXKET YUYHMTBIBATHCS C APYTUMH MakKpo-
TOJTUTHKH OpHUEHTHPAMHU IKOHOMHUYIECCKOH ITONIUTHKH

PaBHOBeCHBII BAJIOTHBII KypC YPABHOBEIIMBAET BHyTPEeHHHE U BHELIIHUE U3/IePIKKHU.
B npeaiie pac4eTbl MOKHO CKOPPEKTHPOBATH TAK, YTOObI y4eCTh BJIUSIHHE APYTHX IKOHOMHYECKHX MOKa-
3aTeJiell HA Je10BOil UKJI.

Pacimpennast Bepcust Npeablaylleld KOHIETIINH. BosHukaloT Takue xe npobJeMbl, Kak M B CIy4ae C
JlaHHasi KOHLISIIMS [TO3BOJISIET ONPEACIIUTh PABHOBE- | MAPUTETOM MOKyNaTeJdbHOH criocooHocTH. Kpome Toro,
CHE C TOUKH 3PEHHS MEXIYHAPOAHOH KOHKYPEHIIMHA | Ha IPAaKTHKEe HEBO3MOXKHO PacCMOTPETh a0COIIOTHO BCE
HKOHOMHYECKHE (aKTOPHI.

IlepmaHeHTHBIC H3MEHEHHS HOMHHAJIBHOI0 BAJIIOTHOI0 Kypca MO3BOJISIIOT IOCTENEHHO OLICHNTh
ONTUMAJIbHBIH peajibHbIH 00MeHHbII Kypc

Takol MoAXoJ K BAJIIOTHOMY KypCy UCIHOJIb3YeT- Ilocne nOCTHKEHUSI ONPENETIECHHOIO COCTOSHUS KO-
Csl TIPY MEJJICHHOM CHIDKCHUHM UH(QJISILUK B MEPUO] | HOMUKH (KPUTHYECKOW TOYKH) Y)KECTOUYCHHUE CHEKHO-
Y)KECTOYEHUSI  JCHEXKHO-KPEAUTHOW  MOJHUTUKU. | KPEIUTHOM MOJUTHUKHA HAHOCHUT BpE] PEaIbHOMY CEKTOpY
KoHuenuus npuMeHnMa B HEKOTOPBIX CIIydasx pa3- | 9KOHOMUKH M CHM)KAeT KOHKYPEHTOCIIOCOOHOCTH 3KC-
BHUBAIOIINXCS CTpaH [OPTHOM NPOMBIIIJIEHHOCTH
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ITo knaccudukarum, npunsatoid MB® B 1982 r., Bce MUpPOBBIE BaIIOTHI B 3aBUCIMOCTH
OT CTENEHHU CBOOO Il U3MEHEHUSI UX KYPCOB MOPa3IesSIOTCS Ha TPU OOJIbIINE TPYIIIIbI:

e BamoThl ¢ QUKCUPOBAHHBIM KYPCOM
Pukcauus K OJHOU BaJIOTe
dukcanms Kypca K BaTIOTHON KOp3uHE (KOMITO3UTY)
BanioTel ¢ orpaHHYEeHHO THOKUM KYPCOM
OrpaHnyeHHO THOKHI Kypc IO OTHOILICHUIO K OJTHOM BaIiOTe
OrpaHn4eHHO THOKUH KypC B paMKax COBMECTHOM MOJTUTHKH
BastoThl ¢ naBaromUM Kypcom
KoppekTupyemsliii BATIOTHBIN KypC
VYnpasisieMoe I1aBaHue
HeszaBucuMo naBaromuii BaTtOTHBIA KypC

MHorHe SKOHOMUCTHI MOJABEPTaOT KpUTHKE Kiaccupukanuio MB®. Ona He yuuThIBaeT
TaKue peKUMbl (POPMUPOBAHUS BAIIOTHOTO Kypca, Kak «Vcronbp30BaHue BalIIOTHI APYTUX CTPaH
B KaueCcTBE BHYTpPEHHEHN BATIOTHDY, «BamoTHOe mpaBieHuey, «dukcanus Kypca oOIIei BaItoThI
K OJTHOM 3apyOexHo# BamoTe», «LleneBbie 30HB, «BamtoTHbIi Kopunop», «Ilomsymas ¢ukca-
uus», «YpasisieMoe IIaBaHue». B3aMeH npeuiaraercss MHOXKECTBO albTEPHATUBHBIX KIJIACCH-
¢uxanmii. B tabn. 6 npuBeaeHa kiaccudukanus, ucnoiabdyemas Mcecenenosarensckum LleHTpom

O OO e OO e OO

banka A"riun.

Tabnuya

PesxkxnMbl BAJIIOTHOTO Kypca

Pexxum BaJIIOTHOTO Kypca

Onucanne

CBoOoaHOE IIJIaBaHUE

Kypc dhopmupyercs: HCKITIOUUTENBEHO MO BO3IEHCTBHEM PHIHOYHBIX CHIT

(Free float)
VYnpasnsemoe IIaBaHue LenTpanbHblii 6aHK BMEIIMBAETCA HA PHIHKE I CTIaXHBAHUS PE3KUX
(Managed float) KoJIeOaHu i
ITon3ymas npussska enTpanbHelii 6aHK MPOBOAMT HA PHIHKE MHTEPBEHLMH JUISL JOCTHXKE-
(Crawling peg) HUSI OIPEAETICHHOT0 3HaYeHUs BAIIOTHOTO Kypca

(DI/IKCQ.I_II/I)I B YCTAaHOBJICHHBIX ITPC-
JieJIaX WM LENeBbIC 30HBI
(Fixed, with margin or target zone)

Bo3MokHBI KOJI€0aHUsI BAJIOTHOTO Kypca B YCTAHOBIICHHBIX Mpejenax;
B Cllydac OTKJIOHEHHS OT MpPEIyCMOTPEHHOIO AHaIa3oHa KojieOaHmit
LEHTPAIBHBII OaHK BMEIIMBAETCS Ha PBHIHKE, YTOOBI BEPHYTH BAIOTHBIN
Kypc oOpaTHO

Koppekrupyemas puxcarust
(Fixed but adjustable)

JMpeKTUBHBIMY WM PRIHOYHBIMU METO/IaMU BATIOTHBIA Kypc (UKCUPY-
eTCSI Ha TPOJOJDKUTEIBHBIA TMEPHOJ BPEMEHH (BO3MOXKHO C Y3KHMHU
mpejesiaMi  Koyie0aHui), IpU BO3HUKHOBCHHH MaKpPOIKOHOMHYECKOTO
nucOaTaHca Wi 3HAYUTEIILHOTO AaBJICHUSI HA BAIOTHBII KypC, YPOBEHb
(dbuKkcany U3MEHIeTCs

Ddukcarus Kypca [eHTPaTbHbIM
6ankoM (Fixed, by Central Bank)

Bornee xecTkas BepcHs pexxnMa «KOppeKTupyemast (GuKcarsny

dukcanys Kypca BaIFOTHBIM [IPaB-
JICHHEM KK 30JI0TOH CTaHAApT
(Fixed, by Currency board or gold

JenexxHas 6a3a J0DKHA TIOTHOCTBIO 00SCIICUNBATHCS BATIOTHBIMU (HITH
30JI0TBIMH) pe3epBamMH 0 (HUKCHPOBAHHOMN CTaBKE OOMEHA

standard)
E}:[I/IHaﬂ BaJIlOTa Panee He3aBHcHMBIE BaIIOTHI 3aMEHSIIOT Ha C€ANHYIO0 BHOBb CO3JaHHYIO
(Unified Currency) WU YK€ CYIIECTBYIOIIYIO BAIIOTY
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3.3. 30/10TO ¥ €ro poJib B MeKIYHAPOAHOI BAJIOTHON cucTEMe

XOTs 30JI0TO YK€ JaBHO HCHOJb3yeTCs B KauecTBEe (PMHAHCOBOTO aKTHBA, 3I110Xa €ro
IIPUMEHEHUs A0CTUIIA cBoero anores B XIX Beke. MexayHapoaHbIe IUIATEKU HA OCHOBE 30J10-
Ta MPOBOAWINCH 0€3 0coObIX 3arpyaHeHuil. [lepBas MupoBasi BoWiHa KapJIWHAJIBLHO MOMEHsIA
CUTYyalMi0. BHYTpEeHHSS KOHBEPTHPYEMOCTh 30JI0Ta ObUla OTMEHEHa, a IIeHa Ha HEero pe3Ko
B3sieTena. IlpennpuHuManiuch HEOAHOKpPATHBIE TOIBITKH BEPHYTHCS K OBLION CTAOMIBLHOCTH.
OpHako 3TUM MeYTaM Tak U He CyXkKIEHO ObLIO cObIThcs — BTopas MupoBast BoifHa BHOBb BBEpI-
J1a pHIHOK 30J10Ta B (PMHAHCOBBIN XaocC.

C konma XIX Beka pbIHOK 30J10Ta IPUOOpEN CBOU OCHOBHBIE 4epThl. OH 00BEANHSAET He-
CKOJIBKO CIEIMaIN3UPOBAHHBIX MEKIYHAapOIHBIX (DMHAHCOBBIX LEHTPOB, TaKWX Kak JIOHAOH U
[lropux, B e1MHYIO OOIEMHPOBYIO ceTh. B ()MHAHCOBBIX IIEHTpaX PErYJSIPHO OCYLIECTBISAECTCS
TOProBis 30J0TOM. CIenku NpOBOJATCS JJI MPOMBIIUIEHHOIO IMPOW3BOJICTBA, YACTHOW TE€3aB-
palnuu U Lejaeil MOHETapHOro xapakrepa. IlokynarensiMu >keinToro Merauia, Kak MpaBuilo, Bbl-
CTYMaOT IPOMBIIUICHHbIE KOMIIAHUHM U YacTHBIE JIMIA, TPHUOOpPETAIOIIUE €ro AJsl MPOU3BOICTBA
u Te3aBpauuu. KpynHeiinre yacTHble 3amachl 3010Ta pacnojaratorcs Bo @panuuu u Uuauu.
Bce Gomnpiie cnenok coBepmiaercs (GOHIaMU, HUHBECTUIIMOHHBIMU KOMITAaHUSAMU U OaHKaMH JJIst
CHEKYJAIMA. J[eHe)KHbIe BIACTH, — HEHTpaJbHble OAHKM U MUHHUCTEPCTBA (PMHAHCOB, — HA TPO-
TSOKEHUH TMOCJIEBOCHHBIX JIeT ()aKTUYECKH HE Y4YacTBOBAJIM B ONEpAlUsX Ha OTKPHITOM DPHIHKE
30J10Ta. ITO OBLIO CBA3aHO € TeM, YTO MB® >kecTKO periiaMeHTHPOBa sl CBOMX WIEHOB YCIIO-
BHUS CIIEJIOK C JKEeNThIM MeTauioM. Bee yuactHuku ®oHza ObUTH JOIKHBI MPUAEPKUBATHCS O0(u-
[IMAJILHOU IIeHBI Ha 30J10TO B $35 3a Tpoiickyto yHIuio. B pe3ynbrare BCe onepanuu ¢ 30J0TOM
JIIEHE)KHBIX BJIACTEH CBOOWIUCH K caeikaM ¢ KasmauerictBom CIIIA, oOnamaBImipM Ha TOT MO-
MEHT BPEMEHH OCHOBHBIM MHUPOBBIM 3aracom 3o0j0t1a. B centadpe 1951 r., 4To0bI HE 1OMYyCTUTH
OTKJIOHCHHE PHIHOYHOMW IIEHBI 30JI0Ta OT oduimanbHou 11eHbl, CIIIA npeanpuHsIv MONbITKY Ye-
pe3 MB® 3anperuts CBOOOJHYIO TOPTOBIIO JparoleHHbIM MeTauioM. OHAaKO OHa MoTepIiena
Heyaady. @oHp paspemni CBOUM 4WieHaM MpOAAaBaTh 30JI0TO HA PBIHKE. Y BEJIMUMBIIEECS MPEA-
JIO’KEHUE JKEITOr0 METajula U CIIOKOMHAs MEKIyHapoJHas SIKOHOMUYECKass KOHBIOHKTYpa CIIO-
cOoOCTBOBaNIM CTAOMJIM3AIMH IIEHBI Ha 30710T0. B 1954 1. mocne miauTenpbHOro nepephiBa, CBsI3aH-
HOro ¢ BOWHOW, JIOHJOH BO300HOBWJI CBO€ (PYHKIIMOHUPOBAHHWE B KAdyeCTBE BEAYIIETO
MEKIYHApOAHOTO IIEHTPa TOProBIM 30710TOM. Bekope u3-3a kpusuca nosepus k poapy CHIA
pPBIHOYHAS LIEHA Ha 30JI0TO pe3ko Bo3pocia. Ilo nuunmatuse Coeaunensbix lltatoB B 1961 1.
ObUT CO3]aH «30JIOTOW MyJI» — CHEeLHUaTU3UPOBAHHAS MEXAyHApOAHAsl OpraHu3alus, ejablo KO-
TOpO¥ ObUIa CTAOMIIN3ALUS PHIHOYHOM LIEHBI Ha YPOBHE OPHUIMATIBHON. YYaCTHUKAMH «30JI0TOTO
nyna» cranu Oegepanpublii Pesepsusiii bank Hpio-Mopka, a Taxke HeHTpanbHbIe 6aHkn Bemn-
koOputanuu, [ 'epmanuu, @pannuu, Utanuu, bensruu, Hunepinannos u setinapun. 13-3a 060-
CTpPEHHUS] MEXKIyHApOAHOW (UHAHCOBOM cUTyaluu B 1968 T. «30510TOM Tys» OBUT pacmyIleH.
B3ameHn Mexay BeAyIIMMU UTPOKaMHU PhIHKA OBIJIO 3aKIIIOYEHO HOBOE COTJIAICHHUE, TTOJTyYHBIIEe
Ha3BaHue «BammHrronckoe Cornamenuney». [1o HeMy rocynapcTBeHHbIE OpraHbl MOTJIM ONEPH-
pOBaTh 30JI0TOM B LIEJISIX MOHETAPHOT'O XapaKTepa MCKIIOYUTEIbHO MeXay coOoi. Tem cambiM
ObLT HAJIOXKEH 3allpeT Ha y4acTue JeHEKHBIX BJIACTEeH B ONepanusx OTKpbIToro peinka. Chopmu-
POBAJIMCh JIBa PhIHKA: PIHOYHBIN M O()UIIHATBEHBINA TOCYJapCTBEHHBIN. Takas cucremMa moyy4dnia
Ha3BaHUE «ABYXbAPYCHBIM pbIHOKY». C kpaxoMm bperron-Bynca Bammnrronckoe CormnaiieHue
MpEeKpaTUiIo AeHcTBOBATh B 1973 1.

1971-1974 rr. XapakTepu30BaJIUCh PE3KUM IOBBIIIEHUEM IIEH Ha XeaThli Merami. Ha
JIOHJIOHCKOM pbIHKe OoHa nojckoumia ¢ $38 mo $200. Ognako ¢ 1975 r. 1leHa Havaia CHIKATHCS.
OrtomMy criocobcTBOBaNa nubepanu3anus onepaunii ¢ 30motoM B CoenuHennbix lltartax, pac-
MpoJla’ka aMEpPUKAHCKUMHU BJIACTAMM YacTU 30JI0TOrO PE3€pBa, MaJE€HUE EBPONEHCKOro IMpo-
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MBIIIJIEHHOTO MPOU3BOJICTBA C HCIOJB30BaHUEM 30JI0Ta, a TAK)XKE COKpAIEHHWE TE3aBpalluu B
Wuanm u FOro-Boctounoit Asum. 3a aBa roga ¢ 1975 mo 1976 nena ymensimiaack ¢ $176 no
$112 (cm. Tabn. 7). B 1976 r. Obutn npusaThl onpaBku K Ycrasy MB®, KOTOpbIe MCKITIOYHITH
30JI0TO M3 pacdyeToB Mexay dieHamu DoHza, a Takke OTMEHMIIM ero opuuuanbHylo 1eHy. Ha
NPOTSDKEHUM TIOCIIEAOBABIIMX JIET HaOMI0anach MOCTENEeHHAs paclpojaaka 30JI0THIX 3alacoB
MB® u psaniom rieHTpasibHBIX 0aHKOB. [Ipomaku oduInaaIbHbIX pe3epBOB BCKOPE MPEKPATHIINCH,
u B TeyeHue 1980-X IT. 30J0ThIe pe3epBbl MPAKTUYECKH OCTaBaIUCh Oe3 n3MeHeHus. Coxpanse-
Mbl€ LIEHTPAJIbHBIMU OaHKaMH U MEXIYHapOJHbIMH (PMHAHCOBBIMHM OPTaHU3ALMSIMH 30J0ThIE
pe3epBbl HCIIONB3YIOTCS ceidyac B KayecTBE 3amacHoro (hoHIa CPeACTB Ul MEXKIyHapOIHBIX
IIaTexen.

Tabnuya 7
I[OJIFOCPO‘IH&H JAHUHAMHKA LI€HbI HA 30J10TO,
nosut. CIITA 3a TpoiicKyro yHIUIO.
Uctounnk: «Gold Survey 1999». Gold Fields Mineral Services Ltd., 1999.
IleHoBoIi MoKka3zaresb 1968 roa 1978 roa 1988 rox 1998 roa
CpenneromoBasi ieHa 39,96 193,50 436,77 294,09
MakcuMym 41,90 242,75 483,90 313,15
MuHEMYM 35,00 165,70 395,30 273,40
[IpupocT cpemHeromoBoii me- - +384% +125% -33%
HbI 32 JICCATHIICTHE

OpmHako MOJHOTO OTKa3a OT 30JI0Ta KaK PEe3epBHOr0 aKTHWBAa HE Mpou3onuio. Berynus B
noikHOCTh B 1981 1., [Ipesunent CIIA Ponanep Peliran co3nan cnenuaibHOE YUPEKIECHUE O]
PYKOBOJICTBOM HM3BECTHOTO CIEIUAIKNCTA MO JACHESKHBIM cuctemaM AHHBI LlIBapiy, yToObI BhIsIC-
HUTb, N0JDKHBI i CoenuHeHHBIC 1IITaThl BEPHYTHCS K 30JI0TOMY CTaHIAPTY. DTO YUPEKICHUE
nonyunio HazBaHue «3onotas Komwmccus». Ilocne neBstu mecsieB pabotel B mapte 1982 r.
Komuccus onmybnukoBaia cBoi mpokinan. PazHornacus yaacTHuKOB KomMuccuy okazaauch CITHIII-
KOM BENUKU JUIsl BBIPAOOTKH OOIIMX pEeKOMEHIAruil. MEeHBIIMHCTBO BBICKA3aJOCh 3a MOJHO-
MacmTaOHOE BO3BpaIEHUE K 30JI0TOMY CTaHJAPTY. BOJBIIMHCTBO MOCYUTANIO, YTO B HACTOSIIEE
BpeMs HET MPUYUH MEHSThH POJib 30JI0Ta, TEM HE MEHEE, HE MCKII0YEHA BO3MOXXHOCTb, YTO BIIO-
CJICZICTBUY MOHETApHAsl pOJIb 30JI0Ta BHOBb BO3PACTeT.
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4. DJBOJIOIHSA MEXKIYHAPOAHON BAJTIOTHON CHCTEMBI

MesxtyHapoaHast BaJIFOTHAS CUCTEMA UMEET JUTUTEIBHYI0 HCTOPHIO CBOETO PAa3BHUTHSA, Ha-
CBILIEHHYIO MHOKECTBOM CaMbIX Pa3HOOOpa3HbIX COOBITUH. [yt TOro, YTOOBI ONpPEAETUTH TJIaB-
HBIC JTallbl €€ SBOJIIOIHH, HEPEAKO BBHIICISIOT MEXAYHApOIHbIE KOH(EpPEHINH, Ha KOTOPBIX
MIPOUCXOMI MEPECMOTP MEKIOCYIapCTBEHHBIX JOTOBOPEHHOCTEH. TakuMu COOBITHSMH ObLIN
koH(pepennuu B [lapmwke (1867 r.), I'enye (1922 r.), bperron-Bynce (1944 r.) u Kunrcrone
(1976 1.). COOTBETCTBEHHO, HCTOPHS MEXTYHAPOIHON BaTIOTHON CHCTEMBI pa30MBaeTCs HA He-
CKOJIBKO TIEpHO0B MeXIy KoH(pepermusmu. OIHAKO KIaccuyecKkas Kiaccu(pHuKaius BaTOTHBIX
CHCTEM OCHOBBIBACTCSI HA KPUTCPUHU PE3CPBHOTO aKTHBA, T.C. aKTHBA, C MIOMOIILI0 KOTOPOTO ype-
TYJIUPYIOTCS MJaTeXHbIe AucOananchl. [1o 3ToMy Mpu3HAKY 3BOTIONUS MEXAYHAPOIHON BalIOT-
HOW CHCTEMBI pa30MBACTCS HA TPH dTara:

- 30II0TOM CTaHIaPT;
- 30JI0TOAEBU3HBIM (30JI0TOBAJIOTHBIN) CTAaHAPT;
- JIeBU3HBIH (BaJIOTHBIN) CTAaHAAPT.

4.1. 3ouaoToii cTaHIApT

30510TOM CTaHAAPT OTHOCUTCS K KaTETOPHH TOBApPHOTO cTaHaapTa. ToBapHbIil cTanaapT
(commodity standard) siBnsieTcst T€HE)KHOW CHCTEMOM, B KOTOPOH ()YHKIHIO JI€HET BBITIOIHSIET
HEKOTOpBIH crieruduyeckuii ToBap. Hamuunsle aeHsru camu mo cebe MOTyT OBITH TOBapOM, Ha-
IpUMED, 30JI0THIMH HITH CepeOPSHBIMU MOHETAMH, WIIM COCTOSATH MOJTHOCTBIO (FJTH YaCTHYHO) U3
CHMBOJIOB CTOMMOCTH, HampuMep, OaHKHOT, KOHBEPTUPYEMBIX B «IIOJIHOBECHBIE MOHETBD) HIIH
IPOCTO B KaKHe-TO TOBaphl. B Takux cucremax JeHEeXHas eIWHHUIA OOBIYHO CBs3aHa C OMpee-
JICHHBIM KOJIMYECTBOM TOBAapa M €€ CTOMMOCTbH OIPEIEIISIeTCs MOJIE3HOCTRIO ATOro ToBapa. B To
K€ BpeMsl TOJIE3HOCTh TOBapa HAXOIUTCS O] BIMSHUEM MOHETAPHOTO CTaTyca ToBapa.
3oJ0T0i1 cranaapr (gold standard) npeacrasisier co6oit cucTeMy OpraHU3aLUU JCHEX-
HOTO OOpaIIeHus], IPH KOTOPO CTOMMOCTh JICHE)KHOW €IMHHIIBI CTPaHbl O(UIIMAIEHO yCTaHAB-
JMBAETCS PaBHOW ONpPENCICHHOMY KOJMYECTBY 30J10Ta, a JICHBIM UMEIOT (POPMY 30JI0THIX MOHET
U (nm) 0aHKHOT, KOHBEPTUPYEMBIX MO TPEOOBAHUIO MX JEprKaTelieil B 30JI0TO MO O(UIIHATBEHO
YCTaHOBJIIEHHOMY KYpCY.
J1ns cy1iecTBOBaHUS TTOTHOTO 30JI0TOTO CTaHIAPTa HEOOXOIMMO BBITIOTHEHUE JIBYX YCIIOBHIA:
- JIGHEXKHBIC BJIACTH OOS3BIBAIOTCS Pa3MEHHMBATH HAIIMOHAIBHYIO BAJIOTY Ha 30J0TO B JIIO-
OBIX KOJIMYECTBAX IO OTPEICICHHOMY OOMEHHOMY KYpCY;
- HEOTpaHWYEHHOE IPAaBO HKCHOPTUPOBATH M UMIIOPTHPOBATH 30JI0TO Yepe3 HALMOHAIBHBIC
TpaHUIIBL.
30510TOM CTaHAAPT OTHIOAb HE O3HAYall, YTO OOMEHHBIE KypChl BaJTIOT HEM3MEHHO OCTa-
BaJIMCh Ha OAHOM ypoBHE. HampoTuB, oHH KOJI€0aIMCh MEXKAY T.H. «30JOTHIMH TOYKaMH». 30-
JoThIe ToukH (gold points) — 3TO ypoBHH BaIIOTHOTO Kypca, TPHU KOTOPBIX CTAHOBHUTCS BBITOJTHO
MOKYTIAaTh 30JI0TO Y MEHTPAILHOTO OaHKa M AKCIOPTUPOBATh ero (gold export point) wim uMItop-
TUPOBaTh U MpOJaBaTh €ro LEeHTpaibHOMY 0aHKy (gold import point). DTu TOUKH JeXaT ¢ pas-
HBIX CTOPOH OT 30JIOTOTO MapUTETa: TOYKA SKCIIOpTa HAXOMUTCS HIDKE, a UMIIOpTa — BBIIE, U
MHTEPBAJI MEX/y HUMHU ONPEACISIETCS pa3HHULCH [IEeH MOKYITKU M MPOIaXKH 30J10Ta IEHTPATBHBIM
OankoMm. Pa3HHIIa BO3HMKAaeT W3-3a IMOKPBHITHS PAcXOJOB HAa YEKAHKY MOHET, CTpaxOBaHHE,
TPaHCIIOPTHPOBKY 30JI0Ta M JPYTHUE LEIH.
HcTopruecku cymecTBOBaiIo TpU GOPMBI 30JI0TOTO CTaHIapTa!
- 30JI0TOMOHETHBIN CTAHAAPT, IPU KOTOPOM UMEIO MECTO aKTUBHOE OOpaIIeHNe 30J0THIX
MOHET, a TOCYIapCTBO OBLJIO 00513aHO CBOOOIHO UX MPOIABATH;
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- 30JI0TOCJMTKOBBIN CTAHIAPT, IPU KOTOPOM 30JI0ThIE MOHETHI HE HAXOIWINCH B OOpaiie-
HUM, CBOOO/IHAs YEKaHKa HE OCYLIECTBISUIACh, a 005A3aTENIbCTBA JICHEKHBIX BJIACTEH 3a-
KITIOYAJIMCh B IPO/IaXKe 30JI0THIX CIIUTKOB,;

- 30JI0TOAEBHM3HBINH CTAHJAPT, PH KOTOPOM JIEHEKHBIE BJIACTH OOMEHHMBAIU HAIMOHAJIb-
HYI0 BaJIIOTY HAa HHOCTPAaHHYIO BaJIIOTY, AJI1 KOTOPOU CyILECTBOBAJI 30JI0TOM CTaHAAPT.

HekoTopble HCTOPUKK OTHOCAT HAa4ajio 3pbl 30JI0TOTO CTaHIapTa K okoHYaHuio Croser-
Heill BoiHBI. Mcronb30Banue 3070Ta B MEKIYHAPOAHBIX onepanusx Obl1o 3akperuieno Mcecenemno-
BaTEJIbCKUM KOMMTETOM, COCTOSIBIIMM M3 T'OCYJapCTBEHHBIX YMHOBHHKOB MOHETHBIX BOPOB,
CO3BaHHBIM MpaBUTENbCTBOM ['enyn mexay 1445 r. u 1446 1. u cTaOMnnM3UpOBaBIINM KypC 30-
JoToro ¢uIoprHa Ha CTOMMOCTHOW OCHOBE COpPOKa 4eThIpex cosield. OHaKo opUIaaIbsHOe pPOXK-
JICHHE 30JI0TOrO CTaHJIapTa Kak IOPUAMYECKOr0 MHCTUTYyTa ciexyer oTHecTH K 1819 r. B artor
roj bpuranckuii mapiaamMeHT NpUHAT 3aKOH O BOCCTAHOBJIEHUH. Takoe Ha3BaHUE OH HOCHUII IO-
ToMy, uTo 00s3bIBasl Bank of England BoccTaHOBUTH mpepBaHHYIO CITyCTsl YEThIpe roja mocie
Hayaja HamoJieOHOBCKUX BOMH (1799-1815 rr.) mpakTuky pasmeHa Mo TMEpBOMY TPEOOBAHHIO
0aHKHOT Ha 30JI0TO 10 (UKCUpOBaHHOMY Kypcy. B 1875 r. k BenukoOpuranuu nprcoeinHuIach
I'epmanus. @paHuus crajga UCHOJIB30BaTh 3070T0H ctanaapT ¢ 1878 r. [lo aToro BpeMeHu BO
®panuun aelcTBoBaa 30j10TocepeOpsiHas ouMetanueckas cucrema. Yepes roa, B 1879 r. Co-
equHeHHbIe LlITaThl Takke MPUCOSAUMHIINCH K 30J0TOMYy cTaHaapty. A B 1900 r. Amepukan-
CKuit 3aKOH 0 30JI0TOM CTaHJapTe HHCTUTYLIMOHAIBHO 3aKPENU CBSI3b J10JUIapa U 30J10Ta.

st 30m0Toro crangapra Obuta XapakTepHasi CUCTeMa 0OeCTieYeHHsl. ITO O3HA4aeT, YTo
BeCh 00BbEM JECHEKHOH 0a3bl B HAIIMOHAJIBLHOW BaJIOTE JOJDKEH OBITh 00ecHeueH pe3epBHBIMU
aKTUBaMU (30JI0TOM, a B HACTOsIEE BPeMsI 00ECTIEYEHUEM BBICTYNAIOT aKTUBbl B MHOCTPAHHOMN
BastoTe). Yem Gombiie KO3 PUIIMEHT MOKPHITHS ACHEXKHOM 06a3bl 0OecrieueHueM, TEM BhIIIE Ha-
JEKHOCTh (PUKCUPOBAHHOTO BAIOTHOTO Kypca. BamoTHoe oOecriedeHne mpearonaraeT BO3-
MO’KHOCTh B JIIOOOH MOMEHT pa3MeHa HAallMOHAJIbHOM BAJIOThl HA MHOCTPAHHYIO BAJIIOTY, K KO-
TOpOI OHA MpHUBsA3aHa, a IPU 30J0TOM CTaHAAPTE — HE Ha CTAOWJIbHBIE BAJIOTHI, @ HAa 30JI0TO.
MoOXHO pazanyaTh HECKOJIBKO BHJIOB CUCTEMbI 00€CIIeUeHUsl.

- Tloanoe oGecneuyenne. Becr 00beM NeHe)KHOW 0a3bl B HAIIMOHAILHOW BaJIIOTE 0OECIICUH-
BaeTcs pe3epBHbIMU akTHBaMU Ha 100 u 6osiee mpoIeHTOB.

- YacrnuHoe obGecmeyeHue. HanmonanpHas aeHexkHas 0a3a TrapaHTHpyeTcs HEOOJBIINM
00BbEMOM pe3epBOB, KOTOPBIN pacTeT TEMH ke TEMIIAMHU, YTO U JIeHEeXHas 0aza.

- IIpupoctHoe obecneyenne. PezepBamu obecrieunBaeTcst TOIBKO MPUPOCT JCHEKHOM Oa3bl.

CucteMa NOJIHOTO BaJIFOTHOIO 00ECIEUeHHs B MEXKIyHApOAHOMN MpaKTHKE SIBISETCS O-
HUM U3 HauOosiee IPKUX MPUMEPOB TOIEPKAHHS PeXIMa (PUKCHPOBAHHOTO OOMEHHOTO Kypca.
B kauecTBe 0J1HON M3 Pa3HOBUAHOCTEH IOPUANYECKH 3aKPETIJICHHOTO MEXaHU3Ma MOKET BBICTY-
MIUTH BAJIIOTHOE TpaBiicHUe. BaiawTHoe npasiienue (currency board) mpencrasisier coOol crc-
TEMy NPUHATHUA PELICHUH, NMPU KOTOPOHl BaJrOTHas MOJMTUKA OMNPEENATCS HUCKIHOYUTEIBHO
CHeMATbHBIM BAJIOTHBIM YUpekIeHHeM. [Ipi 5ToM BHYTpEHHss JIeHEeXHast 0a3a JOKHA OBITh
He MeHee ueM Ha 100% rapaHTupoBaHa pe3epBaMM OpPraHoOB BJIACTH. Bce monHoMouMs Mo pery-
JUPOBAHUIO Kypca HAllMOHAJILHOM BAJIOTHI NEPEAAIOTCS OT TPAAULIMOHHBIX OpPraHOB BJIACTH, BeE-
JTAIOIIMX BOIPOCAMU JIEHE)KHO-KPEAUTHON MOJIUTUKHU, BAIFOTHOMY MPABIIECHUIO.

B cnyyae yacTuuHOTO 00ecriedeHns] HallMOHAIBHAS BaJIFOTa TAPAHTUPYETCS pPE3EPBHBIMH
aKTHBaMH JIUILIb YacTU4HO (Harmpumep, 50%). Cuctema yacTUYHOro oOecrieyeHust MpeACTaBIsIeT
co00#i OOBIYHBIN pe3epB, KOTOPBIM oOsanaeT LleHTpanbHbIil OaHK U KOTOPBIA MOXKET OBITH HC-
MOJIb30BaH JAJISl NMPOBEJCHUS MHTEPBEHIMI Ha OTKPHITOM phIHKE. [IpM Mcnoiap3oBaHMU Mexa-
HU3Ma IPUPOCTHOTO OOECIEUEHUsI TapaHTUPYETCS TOJBKO BEIMYMHA MPUPOCTA JIEHEKHON 0a3bl
B HallMOHAJIBHOM BaioTe, HO B MOJIHOM oO0beMe. [IpenmMyiiecTBo 3TUX IByX CHCTEM Iepes CHC-
TEMOM MOJHOro 00eCneUeH s 3aKIII0YaeTCsl B TOM, YTO OHU CBSI3aHbI C IPUOOPETEHUEM Topas3zo
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MEHBIIINX 00BEMOB PE3EPBOB, T.€. 00pa3yeTcs MEHbIIee aKTUBHOE CANIBJI0 TUIATEKHOTO OanaHca,
YTO CBSI3aHO C HEOOJIBITUMH TeMIaMU UHQISIUN U S5KOHOMUYECKOTO Clajia B MepHo]| HaKoILIe-
HUS pe3epBoB. HemocTaTtok ke 00enx CUCTEM COCTOUT B TOM, YTO JOBEPHS K HAIIMOHAIBHOUN Ba-
moTe OyAeT ropas3/io MEHbIIE, MOCKOJIbKY MPU CTOJIb MajoOW CTETEeHH O0O0ecrieueHusl HallMOHAb-
HOW JIEHE)XKHOW eIWHMIIBI HAMHOTO Jierdye NPHUHATH pelieHne 00 OTKaze OT W30paHHBIX
MPUHIIUIIOB JCHEKHO-KPEIUTHON MOJUTUKU. B 3M0OXy 3070TOr0 cTaHmapta ObLUIM pacrpocTpa-
HEHBI BCE TPU MOJENIH obecrnieueHusi. Ho TpaauIMmoHHO MpaBUIIbHOM cUMTaIach CUCTEMa TOJTHO-
ro obecnieuenus. Jlrobas cucrema obecrnieueHust HeceT ¢ cO00H HECKOIBKO MPEUMYIIECTB, B OC-
HOBE KOTOPBIX JICKUT ACHEKHAST YCTONUNBOCTD:

- Obecneyenue cmaburbHocmu 3KoHoMU4eckol cpeodvl. I10CcTOSIHHAS MOKyNaTeabHas CIo-
COOHOCTP JICHEKHOW €IMHUIIBI TIO3BOJISICT PHIHOYHBIM YUYACTHUKAM IJIAHHPOBATH CBOIO JESATEIb-
HOCTh (IIEHOOOpa30BaHUE, MPOTHO3 JICHEKHBIX MTOTOKOB M T.J.) Ha JOJTOCPOYHON OCHOBE. DKO-
HOMHYECKAs CTA0OMIIBHOCTD B IalIbHEHIIIEM CTUMYIIUPYET Pa3BUTHE MEKTYHAPOIHON TOPTOBIH U
WHBECTULIMHA.

- OoHoHanpasnenHoCmb OeHedcHO-KpedumHou noaumuxu. JIt1o00oe OTKIOHEHHWE BHYTPEH-
HEel MPOIEHTHON CTaBKH OT MEXAYHAPOJHOTO YPOBHS MPUBOAMT K ABMKCHUIO KanuTanioB. [1pu-
JUB KamuTaJla CrocOOCTBYET MH(IIAIIMOHHOMY JABJICHHIO, 2 OTTOK — CHIDKCHHIO pe3epBoB. B
pe3ynbTaTe JeHEeKHO-KPEeIUTHAs MOJUTHKA CTAHOBUTCS OJTHOHANPABICHHON Ha JIOCTIXKEHUE Oa-
JaHCa JBWKCHHS KAalHUTajIoB. MHOTHE SKOHOMHCTHI CYMTAIOT 3TO BEChMa IOJIC3HBIM, T.K. OHO
CIOCOOCTBYET POCTY AUCIHMILTUHBI SKOHOMUYECKOM MOTUTUKH, TPOBOAUMON BIACTSIMH.

- Ecnn IlenTtpansHoMy OaHKYy yaeTcs HAWTH YCTOMYHMBBIM (pPaBHOBECHBIN) ypPOBEHH Ba-
JIOTHOTO Kypca, COTJIAaCHO TEOPUHU TO O3HAUACT YCMAHOBIEeHUe PABHOBECUSI HA OEHEHCHOM DblH-
Ke, KOTOPOE SBIISETCS OJHOU U3 COCTABIISIONINX OOIIEro PAaBHOBECHS B SKOHOMHUKE.

- PeskuM 30710TOTO cTaHgapTa MPEAOYTUTENCH I CTPaH, Tie (PMHAHCOBBIE HHCTPYMEHTHI
U PBIHKH euje HedoCmamouyHo pazeumsl JAJis TOTO, YTOOBI MOYKHO ObUIO MPUMEHUTH TPATUIIUOH-
HY0, OCHOBAHHYIO Ha PHIHOYHBIX MPUHITUTIAX, JCHEKHO-KPEIUTHYIO MTOJIUTHKY .

BwMmecte ¢ Tem, npeumyIiiecTBaM 30JI0TOTO CTaHAApTa MPOTUBOCTOUT LIENbIA PSJ] HEAOCTATKOB:

e [IpuBs3ka K 30JI0Ty HaKJIaJbIBAET HEKEIATEIbHbIE OIPAaHUYEHUS HA UCIOJIb30BAaHUE JIE-
HEXHO-KPEIUTHOUN MOIUTUKU JUISL 00CMUMNCEHU OPYeUX IKOHOMUYECKUX Yyelleti TTOMUMO BalltoT-
HOM cTaOMIbHOCTH (HANpUMeEp, CHIKEHUS 0e3pa0boTHIIbI).

e dukcanys CTOUMOCTH BAIIOT K 30JI0Ty TapaHTHPYET CTAaOWIBHBIA OOIIUil YPOBEHB IEH
JUIIb TOTJA, KOTr/la cTabuibHa omHOoCcUmenbHas 11eHa 30J10Ta U KAI0UesblX mosapos, obpawaio-
WUXCSA HA MeAHCOYHapOoOHOM puitKe. VccieloBaHUs 3MOXH 30J10TOr0 CTaHAapTa MOKa3aJld 3Hauu-
TebHbIE KOJIeOaHUsI YPOBHS 1I€H, BOSHUKAIOIINE BCJIEACTBUE U3MEHEHUN OTHOCUTEIHHON IEHBI
3osi0ta’ Hambounee Tunuyneiii npumep — nndisimus B EBporie B XVI Beke mociie OTKpBITHS 30J10-
TBIX MecTopoxacHu B FOxkHOM AMepHKe W IMMPOKOMACIITAOHOM BBIBO3€ 30J10Ta B «CTaphlii
Ceer».

e (CyIecTBOBaHKWE CUCTEMBl MEXIYHAPOIHBIX TIIATS)KEH, OCHOBAaHHOW Ha 30JI0Te, MpooJIe-
MaTUYHO, TaK KaK IIEHTpaJibHble 0aHKM MOTYT MO MEpe pocTa IKOHOMUKH yBEIUYHUBATH CBOU
MEX1yHApOJHbIE PE3EPBbI TOJIBKO MPU HATTUUUU HOCIMOSHHBIX HOBbIX MECIOPONCOEHUU 3010Md.

e 3050TOI CTaHIAPT HAJENAET CTPaHbl, 00JIAAAIONINE 30I0THIMU MECTOPOXKIEHUSAMH, CIIO-
COOHOCTBIO 81UAMb HA MAKPOIKOHOMUYECKUE YCII08US 80 6CeM Mupe Yepe3 TPOIaXH 30JI0Ta Ha
pBIHKE. DTO MPEUMYIIECTBO MO3BOJISIET paccMaTpUBaTh JIOOYI0 MOIU(MUKALINIO 30JI0TOrO CTaH-
JapTa Kak MOTeHIMAIbHO BRITOJHYIO cucTeMy Juist Poccun, kotopasi 001a1aeT BTOPHIMU B MUpE
10 BEJIMYHMHE 30JI0TBIMH MECTOPOXKICHUSIMH.

e HakoHnerl, npuBs3Ka ACHEKHO-KPEIUTHON MOJIUTUKU K 30JI0TY M CHCTEMa MOJHOro obec-
MEYECHUS IPUBOJAT K BOSHUKHOBEHUIO NEPUOOUUECKUX KPUSUCOB TUKEUOHOCMU B SKOHOMHUKE.
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B ycnoBusix TOBapHOTO CTaHIapTa BaJIOTHBIE KPU3UCHI MOTJIM BO3HUKHYTH 1O JIByM
NpUYHHAM!

- MPaBHUTEJIBCTBO MPUICPKHUBATIOCH «HE3TOPOBOI» (PUHAHCOBOM MPAKTUKHU, TAKOH Kak Oe3y-
JIEpKHOE pacIIUPEHUE JEHEKHOTO IPEAJIOKEHHsI Yepe3 POCT FOCYJapCTBEHHBIX PACXO0B;
- HACTyIUIEHHE HeCTaOMIBHOCTU B OAHKOBCKOW CHCTEME.

B skoHOMHYeCKH pa3BUTBIX CTpaHaX BAIIOTHBIE KPU3UCHI IPOMCXOANIH, IJIABHBIM 00pa-
30M, BO BpeMsl BOWHBI, KOTJa MPABUTEIHCTBO MPHUOCTAHABIMBAJIO KOHBEPTUPYEMOCTh HAILMO-
HaJIbHOW BaJIIOTHL. B MUpHOE BpeMs BaJIIOTHbIE KPU3UCHI ObUIM CBsI3aHbI ¢ OAHKOBCKMMH KPHU3H-
camu. OJTHAKO BCE OHU HOCWJIM HETIPOIOJDKUTENBHBIN XapaKTep, U MepBOHAYATIbHBIN BaIIOTHBIN
napuTeT OBICTPO BOCCTAHABIMBAJICSA. B pa3BHBAIOIMXCS CTpaHaX BaJIOTHBIC KPU3UCHI MMEIH
HECKOJIbKO MHYI0 Ipupoay. TaM BiacTu mpHOCTaHABIMBAJIM KOHBEPTUPYEMOCTh BANIOTHI B 30-
JIOTO W3-3a JABJIEHHS CO CTOPOHBI BAJIIOTHBIX CIEKYJISHTOB, KOTOPOE BO3HMKAJIO Ka)KIbld pas,
KOTJja PaBUTEIbCTBO MPUIEPKHUBATIOCH HEMOCIEI0BATEIBHOMN 1EHE)KHO-KPEIUTHON U (PUHAHCO-
BOU MOJIUTHKH.

C nauvanom IlepBoii MUpPOBOI BOMHBI KiIaccHUecKas CHCTEMa 30J0TOrO CTaHAapTa Ipe-
KpaTtuia cBoe cymiectBoBanue. OOMeHHbIe Kypchl BATIOT ¢ 1919 mo 1924 rr. Ob11M TOABEPIKEHBI
3HAYUTENbHBIM U3MEHEHUSIM, U 3TO CTUMYJIMPOBAJIO JKEJIaHWe CTPaH BEPHYThCS K CTaOMIBHOCTH
30510TOr0 cranaapra. OgHako Temepb 30JI0TOW CTaHAApT mpuodpen (Gopmy 30JI0TOCIUTKOBOIO
crangapra. [lociaennuit 6611 BBeZieH Bo @panimu 1 BenukoOputanuu cpasy ke mocie OKoHYa-
Hus BoiiHbl. B BenukoOpurtanuu 3akoH 1925 r. orpaHnunBai KOHBEPTUPYEMOCTh BaIIOThI CyM-
Mamu, npesbimarommmu 1500 ¢gyuToB crepnunroB. Bo ®@pannuu 3akoH Ilyankape ot 1928 r.
pas3peran 0OMeH OAHKHOT Ha 30JI0ThIC CIIUTKH IieHoU He Oomnee 225000 ¢pankos. Takum obOpa-
30M, IPUHLIUI KOHBEPTHUPYEMOCTH B 30J10TO ObLII coXpaHeH. Ha BHeIIHeM phIHKE OIlIaTa cajlbJo
TUTATEKHOTO OallaHCca MEXITy CTpaHaMH, UCTIOIB30BAaBIIMMH 30JI0TOM CTaHAAPT, OCYIIECTBIISIACH
nyTeM MepeMelIeHni AparoueHHoro mMetamia. TpanchepT npoBoaWIICs, Korjia OOMEHHBIH Kypc
BAJIFOT JOCTUTAJI 30J10TOM TOUYKH.

B 10 xe Bpemst B KauecTBE MEXIYHAPOAHBIX PE3EPBOB CTAJIO UCIOIB30BATHCS HE TOJIBKO
30JI0TO, HO W WHOCTpaHHas BamoTa: (GpyHT cTepauHroB, gpaniysckuii ppank u gommap CIIIA.
ITepexoxn k HOBOM cucTeMe ¢ ABYMs BUAAMU PE3EPBHBIX aKTUBOB COCTOSICS 3aJ0JIT0 JO OKOHYa-
HUS MUPOBOM BOMHBI. Yxke B KOHIIE XIX Beka mocie oTkaza oT OUMeTaiIn3Ma HEKOTOphIE CTpa-
Hbl (B OCHOBHOM «BTOPOTrO 3UIEJIOHA», Takue Kak VHausg uiav ApreHTHHa) NpUAEp KHUBAIUChH
CHCTEMBI 30JIOTOCTEPJIMHTOBOTO CTaHAapTa. Jl[pyrue cTpaHbl, KOTOpBIe OOJamamu wWim Ooiee
KPYIHOW 3KOHOMUKOM min GosbiiuM noautuyeckum BecoM (Poccusi, ABctpo-Benrpusi, ctpansl
CKaHJMHAaBCKOTO IOJIyOCTPOBA), JIEpKajil 4acTh PE3EPBOB B MHOCTPAHHBIX BantoTax. [locnenct-
Bus [lepBoif MMPOBOI1 BOIHBI MPUBETU K 3HAYUTEIBHOMY PAaCHpPOCTPAHEHUIO 3TON MpakTHKU. K
MOMEHTY OKOHYaHHs BOWHBI OOLIMH YpOBEHb LIEH NPUMEPHO B J[Ba pa3a IMpEBbIIIAT YPOBEHb
1914 r. B T0 xe Bpems 100bIYa 30J10Ta COKpaTUiIach Ha TpeTh. PeaibHOE MpeanoxkeHue 3070Ta
TaK)Ke COKPAaTUJIOCh M3-3a OTKa3a BEAYIIMX CTPaH MIPOBECTU PEBAJIbBALIMIO 30J10Ta. B pesynbrare
OOJIBLIIMHCTBO CTpaH Haydajio MOMCK CPEJCTB, MO3BONIIONMX H30exaTh aedunura 3omo0t1a. B yc-
JIOBUSIX BOEHHOTO BPEMEHHM PsI/i TOCYJApPCTB YCTAaHOBUIIN MPUHYIUTENBHBIN KypC IEHEKHBIX OU-
JIETOB, YTO O3HAYAJIO JMKBUAALMIO BHYTPEHHEH KOHBEPTUPYEMOCTH BaNOTHL. Takum oOpazom,
30JI0TO (PAKTHYECKH OBUIO MCKIIOYEHO W3 BHYTPEHHETO JIEHE)KHOTO 000poTa. XpaHEHHE 30JI0Ta
¥ 0OMEH ero YaCTHBIMHM JIUI[AMHU, KaK MPaBUIIO, PErIaMEeHTUPOBAIUCH. 30JI0TO MpeAHa3HAYaIoCh
UCKJIIOYUTENBHO JUIsl MEKIYHApPOIHBIX PAcUETOB, MCIOJIB30BaHUE MeTalla JJIsl YEKAaHKH MOHET
OCYILECTBIIATIOCH OUYEHb 3KOHOMHO. ['eHya33ckas koHpepeHuus, nposeaeHHas B 1922 r., nmpusBa-
Jla TOCY/IapCcTBa «XPaHUTh CBOM PE3EPBBI B (hopMe MHOCTPAaHHBIX aKTUBOBY. OIHAKO HHUKAKOTO
MEXYHApOJAHOTO COIJIAIIEHUs, MO3BOJISBILEIO Peaau30BaTh PEKOMEHIALNI0 | eHy?3CKoil KOH-
(depeHunu, noaAnucaHo He 6p110. BOJIBIIMHCTBO CTpaH paspemnio cBouM LleHTpanbHbIM OaHKam

40



SBOJIIOLMSA MEXYHAPOHOM BAJIKOTHOM CUCTEMBI

XpaHUTh B pe3€pBax MHOCTPaHHYIO BalmtoTy. HekoTopele cTpaHbl BBEIU IIPU 3TOM OIPaHUYEHUS,
YCTaHOBWB MHUHHMAJIBHYIO JIOJIO 30J10Ta B 00IIeM 00beMe pe3epBa.

B BenukoOputannn n3-3a BBICOKMX BOEHHBIX PAacXOIOB M CBS3aHHOTO C BOMHOW CyIIECT-
BEHHOT'O CHYKCHHUS JIOJM WHOCTPAHHBIX MHBECTHLIMN BOCCTAHOBJIEHHE JOBOCHHOIO BAJIIOTHOIO Ia-
puTeTa IPHUBENIO K Ype3BBIYAHHOMY POCTY pEealbHOro Kypca QyHTa crepiuHros. CieacTBUEM 3TOTo
CTaJTi OTPULIATEIILHOE CATIB0 TUIATeKHOTO OasiaHca BemukoOpuranuu u Hadano aedmsaun. B To ke
camoe Bpemsi DpaHIMs CTOJIKHYJIACh CO 3HAUUTENIBHBIM M30BITKOM IIaTeXXKHOro Oananca. B 1928 r.
Opannys, 1o6uBasch npespamieHus [lapmwka B MeXTyHapOJHBINH (PMHAHCOBOM IEHTp, MPUHSIIA 3a-
KOH, COTJIACHO KOTOPOMY JTHCOaJIaHC IIaTeXel TOJDKeH YCTPAHATHCS UCKITIOYUTEIHHO MPY TIOMOIIH
30J10Ta, @ HE (PyHTa CTEPJIMHIOB WU JAPYroil HHOCTPAHHON BaTIOThI. DTO HAHECIO CEPbE3HBIN yaap
10 QaHIVIMHCKUM 30JIOTBIM PE3€pPBaM U B KPaTKOCPOUYHOM IIEPHO/IE NIPUBEIIO K MEPEJINBY KallUTala u3
Jlonnona B Ilapwxk. Korga @paHnus B ouepeIHON pa3 MOIBITAIACh KOHBEPTUPOBATh BCE HAKOIUICH-
Hble paHee (YHTBI CTEPIMHIOB B 30J0TO, BenukoOpuranus B ceHTsi0pe 1931 r. ObuIa BBIHYK/IEHA
NPEKpaTuTh 0OMEH (DYHTOB B 30JI0TO M TIPOBECTH JICBATBBAIMIO CBOCH HAIIMOHAIBLHOM BaTIOTHL. Ta-
KUM 00pa3oM, Ipou3o111en o(pUIUaIbHbIA 0TKa3 OT 30JI0TOTO CTaHAapTa.

Hecmotps Ha TO, 4TO HEMOCPEACTBEHHBIM MOBOJIOM JUIsl OTKa3a OT 30JI0TOr0 CTaHAapTa
nocayxuio pemenre @paHuu KOHBEPTUPOBATH BCe UMEIOIIUECs (YHThI CTEPIMHIOB B 30J10TO,
(GyHIaMEHTaJIbHBIMU NPUYMHAMHU Kpaxa peKUMa MOCITY KUIIH:

® OTCYTCTBHE aJIcKBaTHOTO MEXaHM3Ma PEryJIMpPOBAHUS HEPABHOBECHS IJIATEXKHOIO OasaH-
ca. CtpaHbl CTEpUIM30BBIBAIN JBUKEHHUE KallUTala B YCIOBHUIX HECOOTBETCTBYIOUIUX pEabHO-
My KypCy NapUTETOB;

® OTPOMHOE JIeCTaOMIM3HUPYIOLIEee JBI)KEHUE MEXyHApOIHBIX KamUTajaoB Mexay JloHmo-
HOM ¥ HOBBIMH (prHAHCOBEIMHU lieHTpamu Heto-Hopkom u ITapikem;

e Hayasno Benukoil nenpeccun B AMepuke, MOATOIKHYBIIEH MUPOBYIO 3KOHOMUKY B ITy4H-
Hy KpH3HCa.

[Tepuon ¢ 1931 mo 1936 rr. xapakrepu30oBajics 3HAUUTEIILHOW HECTAOMIBHOCTBIO U KOH-
Kypupytouiel neBanbpanueil BaatoT. CTpaHbl CTPEMUINCH «IKCIIOPTUPOBATHY CBOIO 0e3paboTH-
y. B 1933-1934 rr. CIJA neBanpBHpOBaiu 0JIJIap HECMOTPSI HA HAJIMYME IOJOKUTEIBHOIO
cayipi0 IIaTexHoro OamaHca. ChenaHo 3To0 ObUIO Ul TOTO, YTOOBI CTUMYJIMPOBATh Pa3BUTHE
amepHuKaHckoro skcropTa. Jlo 1936 r. oOMeHHBIE Kypchl OCHOBHBIX BAJIOT OCTABAINUCH MPHOIH-
3UTENIbHO TaKUMU ke, KakuMu oHU Obutr B 1930 r., 10 Hayvana mepuojia KOHKYPHUPYIOMIUX Je-
BalbBallMi. EMMHCTBEHHBIM NOCTUTHYTBIM 3(PPEeKTOM OBLIO MOBBIIMIEHHE CTOMMOCTH 30JIOTHIX
pe3epBoB. IIpu 3TOM cokpatuics 00beM BATIOTHBIX PE3€pPBOB M3-3a KOHBEPTHPOBAHUS €TI0 B 30-
JOTO s 3aliUThl OT JeBanbBaluu. [IbITasch MpensaTCcTBOBaTbH MHOCTPAHHON KOHKYPEHIUH,
CTpaHbl BBEJIM BBICOKHE TAMOXKEHHbIE TapU (bl U APYTHe OrpaHUUYCHHS HAa UMIIOPT, YTO COKpPATH-
JI0 MEXIYyHAapOJHYI TOPIOBJIIO MOYTH HamnoioBuHy. Ha mporsxenun Bcel nexansl 1930-x rr.
BEAyIIHE MUPOBBIE JEPAKaBbl HEOJHOKPATHO COOMPAINUCh HA KOH(PEPEHIIUU, YTOObI 10TOBOPUTh-
Csl O IPOBEJCHUU IIMPOKOMACIITAOHOM peopMBbl MEXTyHAPOIHON BAITIOTHOM CUCTEMBI, OJJHAKO
HU OJlHA U3 HUX TaK U HE 3aKOHYMIIACH PE3YJIETaTUBHO.

4.2. 30J10TOAEeBU3HBII CTAHIAAPT

brnmxe x xoHIty BTOpoit MEpOBOI BOWHBI OyIyIIHe CTPaHBI-TOOCAUTEILHULIBI OCO3HAIN
HEOOXOIMMOCTh CO3/IaHHsI HOBOM IOCIIEBOCHHOW MEXIyHApOJHON BalIOTHOM cuctembl. IIpo-
Osema BamoTHOM pedopmbl ObuTa oTaana Ha paccmorpenue Kondepenniuun OOH 1o BamoTHBEIM
u ¢puHaHCOBBIM BorpocaMm. [locne amurensHO# noaroroBku Kondepenuus cocrosnacs 1-22 uro-
1 1944 r. B rocTUHHUIIE, HA3BAHHOW 10 UMEHU FOPHOTO MHUKA, HAXOJAIIETOCS HEMOAAIEKY, B Ky-
popTHOM MecTeuke bperroH-Byac B amepukanckom mrare Hero-Xomnmup. B MexayHapoaHoi

41



SBOJIIOLMSA MEXYHAPOHOM BAJIKOTHOM CUCTEMBI

KoH(pepeHIMy npuHsAiao ydactue 730 mpencraBurenei uz 44 crpan. Bece crpanbl, ydacTBOBaB-
mue B koHdpepeHuu, Bkiodass CCCP, moanucany 3aKIiOYUTENbHBIA aKT 22 UIOJS, U3 HUX 29
ctpan BnocneactBun noanucanu Craten Ycrara MB®. CCCP oTkasalics moanucarh Kakue Obl
TO HU OBUIO JOKYMEHTBI, 4YeM HCKJIIOUMII ce0sl U3 MeXAyHapOIHON BaJIIOTHOM cucTeMbl. B xone
Bbperron-Bynackoil koHepeHIM ObUIO PacCMOTPEHO JBa IUIaHA BaMOTHOW pedopmbl — [lnan
Keitnca u [lnan Vaiira.

Inan Keiinca (Keynes Plan) npencrasisin co6oit npemtoskenust Kaznaueiictsa Benmko-
Oputanun 1o co3manuto MexayHapoaHoro KimpunroBoro Corosa (International Clearing
Union). B cBs3u ¢ Tem, uto [[)xon Meitnapa KeitHe siBisics rmaBHBIM pa3paOOTYMKOM aHTIINH-
CKUX MPEJI0KEHUN, OHM MOTYYHIIM U3BECTHOCTH 1oJ HazBaHueM «Ilnan Keitnca». Knaccuk pe-
KOMEH/IOBaJI BBECTH MEXIYHAapOJHOE CPEACTBO IUIaTexa (Ha3BaHHOE UM «OaHKOop»-bancor), Ko-
TOpoe MpeaHa3Ha4yagoch Obl ISl TOTAllleHUs MEeXAyHapOAHBIX JI0JITOB HAa MHOTI'OCTOPOHHEH
ocHoBe Mexy wieHamu Kimpunrosoro Coro3a. CTpaHbl ¢ BpeMEHHBIM JAe(DUIIUTOM TIATEKHOTO
Oamanca moriu Obl moiydath B KnupunroBom Corosze cpenctBa B 0aHKOpax B Mpejeiax ycra-
HOBJICHHBIX KBOT WX oBepapadTa JUisl MOTAIICHUS MEXIyHAPOIHBIX IOJTOB. JINMUTBI KBOT
MOTJIM aBTOMAaTUYECKU PACTU 10 Mepe YBeInYeHHsI 00beMa BHEIIHEH TOproBin cTpaHbl. [lepBo-
HayaJlbHO CTOMMOCTh OaHKOpa OblIa MpHBs3aHa K 30JI0TY, OJHAKO, MPEIIojiarajioch, 4To B
JAJTbHEHIIEM OH 3aMEHUT 30JI0TO KaK CPEJICTBO MEXIYHAPOAHBIX Iutarexken. C 1enpro npenoT-
BpAIllCHUs] YCTOWYMBBIX CATBIO0 (KaK KPETUTOBBIX, TaK U 1e0eToBhIX) KeilHe pekoMeH10Ba BBe-
CTH BBIIUIATy MPOLIEHTOB O ocTaTkaMm Ha cuerax Knupunrosoro Coro3a. B otinuume ot KBOT Ha
KpeIuThl B OaHKOpax KOJIMYECTBO OAaHKOPOB, KOTOPOE MOTJIIM UMETh CTPAHbI C MOJIOKUTEIBHBIM
IUIAaTeXKHBIM OallaHCOM, HE OTPAaHUYMBAJIOCH WJIM OTPAHUYUBAIOCH Obl UCKIIOUUTEIHLHO CyMMOMN
KPEeIUTHBIX KBOT JUIs BceX cTpaH. DT1o nojoxenue Ilnana, Benymiee k tomy, yto CLIA cramu 661
eaUHCTBEHHBIM uieHoM KnupunroBoro Coro3a ¢ MOJOKUTENBHBIM IUIATEKHBIM OallaHCOM, BbI-
3BaJI0 KECTKYIO0 KPHTHUKY aMEpHKaHCKOW aeneranuu. B pesynbrare KoH(epeHLUs oTBepria
[Tnan Keitaca u npunsna [1nan Yaitta. Tem He MeHee, uaest 0aHKopa B JadbHEHIIIEM HAIIlIa CBOE
Borutonienue B popme CriennanpHbix [IpaB 3anmcrBoBanus MBO.

IInan Yaiita (White Plan) sBisiics amepukaHCKUM TUJIaHOM cO3JIaHUST M e TyHapOIHOTO
CrabunuzanuonHoro ®onpa. [lnan Obput Ha3BaH o wMmeHn muHHCTpa ¢uHaHCOB CIIA Toro
Bpemenu ["appu [l.Vaiita. OH npeiioKuil CTpaHaM-4ieHaM MEXIyHapOIHOW OpraHu3alli BHE-
CTH JI€HBTH M 30JI0TO B IICHTPAIBHBIN pe3epBHBINA (OHI, IS OKa3aHus (UHAHCOBOW MOMOIIU
TE€M CTpaHaMm, KOTOpbIE HCIBITHIBAIOT KPAaTKOBPEMEHHbIE TPYJHOCTH B CBSA3M C Ae(PULIUTOM IUIa-
TexxHoro Oananca. ['maBHast 3amaua CrabunmzanonHoro ®oHpa cocTosia B CO3AaHUU MeXa-
HU3Ma, KOTOPBIH:

- obecneunBain cTaOMIBHOCTH B 00JIACTH BaJIIOTHBIX OIEpallMii;
- c1ocoOCTBOBAJl BOCCTAHOBJICHHUIO U MOAJCPKAHUIO MHOTOCTOPOHHEH TOPTOBIIH.

B omimmune or [lnana Keiinca Ilnan Yaiita He npegycMaTpuBal cO34aHMsI HOBBIX MEXK-
JyYHApOJHBIX CPEACTB IIaTeXa WJIM PACUIUPEHUS] KPEIUTHBIX BO3MOXKHOCTEH. Jlpyrumu cioBa-
My, [Inan YailiTa He y4yuThIBad BapMaHT aBTOMAaTUYECKMX W HEOIPAHUYEHHBIX AMEPUKAHCKHUX
KPEAWTOB CTPaHAM, UCIBITHIBAIONIUM yCTOWYHMBBIA NeUIUT TUIaTeKHOrO Oamanca. B coorBer-
CTBHUHM C MPEUIOKEHUAMH YaiTa KoHbepeHIus yupeauna MexayHnapoanbiii Bamtoraeiii @onp,
KOTOpBIA B IOCJIEAYIOIIEM IPEBPATUIICS B OPraHU3ALMIO, OTPAXKAIOUIYI0 KOMIIPOMHCC MEXAY
ITnanom Kelinca u [1nanom Yaiira.

ITonnucanue «Crareit cornamenust 0 MexayHapogHoM BamorHom @oHjie» 3aBepLInIO
bperron-Byackyio koHdepenmmio. CoBMecTHO ¢ MexayHapoaabiM  BamotHeiM  DoHIOM
(International Monetary Fund, IMF) B 1945 r. 611 coznan MexnyHapoaubiii bank PekoHcTpyk-
uun 1 Paszsutus. MB®, nonyunBmmii cratyc cnenrann3upoBaHHoro yupexaenus OOH, nauan
OCYUIECTBIIATH onepanuu B 1946 r.
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4.2.1. Dukcuposannvle 8anomHvle napumembl

«CopeiicTBue cTaOMIBHOCTH BATIOTHBIX KYpPCOB, MOAJIEPKAHUE YIIOPSAIOYCHHBIX BaIIOT-
HBIX B3aUMOOTHOILEHU, U30eXkaHue JeBalbBallMM BaJIIOT, BbI3bIBAEMON KOHKYpEHIMEH» — 3a-
MHUCaHO B nepBoit ctatbe YctaBa MB®. Kaxnas crpana Oblia 00si3aHa BBECTH (PMKCHPOBAHHBIN
BAIIOTHBIA MapUTET MO OTHOIIEHUIO K 30J0Ty WM HENOCPEACTBEHHO, JIUO0 uepe3 MPUBS3KY K
JIpyroi Bamore, Takoi kak nojutap CIIA, npu ycinoBuM, 4TO A0JUIap HEU3MEHHO pa3MEHUBAJICS
Ha 30JI0TO B COOTHOIICHUH 35 OJUIapOB 3a YHIUIO 30510Ta. /{15 obecrneueHnst cTabMIbHOCTH Ba-
JIFOTHBIX KypCOB BCE CTPaHbl ObUTH 00s3aHbI:

- BBECTH KOHBEPTUPYEMOCTb HAIMOHAJIHLHOW BAJIOTHI B 30J10TO 10 OPUIIMATLHOMY ApUTETY;
- MOJIJEPKMBATh KypC HAI[MOHAJIBHOW BaJIOTHI MO OTHOIIEHUIO K OCTaJbHBIM BaJlIOTaM B
npenenax konebanuit He 6oiee 1 %.

C camoro HayaJsia epBoOro MojaxoAa K (ukcauu Kypca npuaepxubaiuch Tonbko CIIIA.
OctanbHbIe CTpaHbl 3a(UKCUPOBAIHM KypChl HAITMOHAIBHBIX BATOT K poiutapy CIIA. D10 005-
SCHSJIOCh OOBEKTUBHBIMHM IIPUYMHAMU: AMEpHKa pacrojiaraia cTabMIbHOW 3KOHOMUKOH U 75%
MHPOBOT'O pe3epBa 30J10Ta, B TO BpeMs KaK €BpONENCKUE Trocy1apcTBa KUK B YCIOBHIX MOCE-
BOECHHOM pa3pyxu. IIpenens! konebanuii Kypcos B 1% BrocneacTBUU T0JKHBI ObUIH OBITH U3MeE-
HeHbl. B 1955 r. crpansl, noanucasume EBpomneiickoe Bamtornoe CornamieHue, orpaHuyuiiv
OTKJIOHEHUE MEX Ay Kypcamu cTpaH-yyacTHul Cornamenus a0 0,75%. B 1959 r. oGmemupoBsie
JUMUTBI ObUIM pacUIMpeHbl 10 2% napuTera MeXIy ABYMsI OTJIIMYHBIMU OT J0JIapa BallOTaMH,
IpU YCIOBUM, YTO OHM He HpeBblatoT 1% mo oTHomeHHio K gosnapy. Hakonen, B mekaGpe
1971 r. mumuTHl OBLTH pactupeHsl 10 2,25 % s npunaHus cucreme Oomnbirel ruokocT. He-
CMOTps Ha (PUKCALIMIO, CTPAHBl UMEJIM BO3MOKHOCTh U3MEHSITh CBOM BaIIOTHBIE KYpChl. JleBab-
Balysl ObUTa BO3MOXKHOM MCKITFOUUTENFHO JJISI KOPPEKTHPOBKH (DYHIAMEHTATBHOTO MaKpPOIKO-
HOMHUYECKOro HepaBHoBecus. OHa sBIsIach KpailHe Mepoil, KoTopass Morja HpUMEHSTbCS
JMIIB TI0C)Ie TOAPOOHBIX KOoHCYIbTammii ¢ MB®. ®oHx He uMen mpaBa BO3paXkaTh MPOTHB H3-
MEHEHHUs1 (PUKCUPOBAHHOTO Kypca B paMkax 10%.

4.2.2. Pazeéan bpemmon-Byockoti cucmembl

B nocnesoenssiit nepuoa CLIA oGnaganu orpoMHBIM M30BITKOM IUIATEXKHOTO OajlaHca.
OpHako ¢ BO3pOXKICHHEM APYTHX CTPaH M30BITOK CMEHHJICS NE(PHUIMTOM IUIATEKHOTO OayaHca.
[Tpsmble uHBecTuMu B EBporty, BoeHHbIe pacxojbl Ha BbeTHam, pocT MHGMISAIMH — BCE 3TO
crocobcTBoBasio BbiBO3y Kamurtaia u3 CIIIA. B pesynpraTe amepukaHCKUM 30JI0TOM pe3epB
ymenbiwics ¢ $25 mipa B 1949 r. no $11 miapa B 1970 r. B vauwane 1960-x rr. CIIIA nbitanuch
MOJIEP’KUBATh BBICOKHE KPATKOCPOUYHBIC TPOIIEHTHBIE CTABKU, YTOOBI OCTAHOBUTH OTTOK KaIlH-
tana. Bmecre ¢ TeM mpoBOAMIMCH HIMpOKHE (opBapHbIC ONepald Ha BalIOTHOM pbIHKE. B
1963-1968 rr. Obu1 axe BBEIEH KOHTPOJIb HaJ ABM)KEHHEM KaluTajla — Hajor, YpaBHOBEIIU-
BAIOIIMH MPOLEHTHBIE cTaBKU. OHAKO AePULUT IIaTeKHOTO OanaHca He TOJIBKO HE COKpalla-
csl, HO IPOJOJIKAI PaCTH.

CuMranoce, YTO AOJJIAp HENb3s ObLIO JAEBAJIBBUPOBATH IO MOJUTHYECKUM IPUYMHAM, A
CJIEZIOBATENIbHO, CIMHCTBEHHBIM pEIICHHEM ObUIa peBaibBalys APYrux BamioT. M BammHrron
HOMBITANCA MEPEOkKHUTh MPOLECC BHIPABHUBAHUS BAJIIOTHBIX KYpCOB Ha JApyrue crpaHbl. Ba-
IIMHITOHCKAsl a]MUHUCTpaIUs OKa3blBaja JaBieHue Ha ['epmanutio u fIMoHUIO B MJIaHe peBalib-
BallMM UX BaJItOT. Bee monbITku okazanuck 6e3ycnenHsl. B mapre 1968 r. CIIA u ux napTHepsl
ObUIM BBIHYKJICHBI MONTH Ha BBEJCHHE JBOMHOM CHCTEMBbI TOPrOBIM 30JI0TOM, IPU KOTOPOI
oduLManbHbIe pacyeThl JOJDKHBI OBUIM MO-MIPEXHEMY MPOU3BOAMTHCS MO IieHe 35 10/1apoB 3a
VHIIMIO, a LIEHbl HAa CBOOOJHOM pPBHIHKE MOIJIM ONPENENSTHCS B 3aBUCUMOCTU OT COOTHOILEHUS
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crIpoca U ImpeuiokeHus. B cBs3u ¢ HapacTaromieil HanpsokeHHOCThIo B 1969-1971 rr. Obutu nipo-
BEJICHbI pEBAJbBAIIMHN 3aMaJHOTEPMAHCKOW MapKH, IIBEHIIAPCKOTO (paHKa W aBCTPHICKOTO
IIMJUIMHTA, a 3a1aIHOTepPMaHCKasi MapKa U TOJUIAH/ICKUHN TYJIbJICH MEePeluId B peKUM CBOOOIHO-
ro IJIaBaHWs B OTHOLIEHUH Aosuiapa. OJTHaKO 3TOro 0Ka3ajoch HEIOCTATOYHO.

BoJIBIIMHCTBO BUIHBIX SKOHOMHCTOB BBICTYNHJIM C KPUTHUKOW O(UIIMATBHON MOTUTHKH
CIIA. Ux xpuTuka 6a3upoBaiach IJIaBHBIM 00pa3oM Ha MparMaTHYECKUX COOOPaKCHHSX, BBI-
TEKaBIIMX M3 MoTpeOHocTell HarmoHanbHOM sKoHOMHKH CIIIA. HawmbGonee aBTOpUTETHBHIMH
KPUTHKAMU BBICTYIIHJIM MIPEJCTaBUTENIN Heoksaccuueckoro cuntesa [lon Camyanbscon u Pobdept
Tpudpun. B yactnoctu, P.Tpuddun ocHOBHOI noiarocpoyHoi mpoOieMoil crabuibHOCTH
BbperTon-Byackoii cucteMsl cunrtan mpodiemy nosepus. B 1960-x rr. 3omotoii pezeps CHIA Bo
MHOTI'0 KpaT MpeBbIIIai 00s3aTeIbCTBA B JJOUIApax 3apyOeKHbIM LIEHTpaibHbIM OaHkam. OJHaKO
paHO WJIM TIO37IHO 3TO cooTHomeHue u3Menutces, u CIIIA He cMOoryT BBIKYITUTh CBOM 00s3aTENb-
CTBa 1O LieHe 35 nomnapoB 3a yHIMIO. M3-3a Takoi HeOIaromnoyyHoi neperneKTUBbl OCTalbHbIE
CTpaHbl MOTYT HE 3aXOTETh HapalllMBaTh 0JIAPOBBIE PE3EPBBI U €II€ 10 MOMEHTA MPEBbIILICHUS
nosiapoBelx o0s3aTenbeTB CLIA Hax aMeprKaHCKUM 30J10ThIM PE3EPBOM, NMPEIbIBUTH UX K OII-
nare. P.Tpuddun npemnoxun miaH, mo koropomy MB® nomkeH OblT SMUTHPOBATH HOBYIO Ba-
JIOTY, KOTOpasi Moria Obl CTaTb BMECTO JoJulapa Beaylled pe3epBHOI BamoTHOW. CoriacHo
Tpudduny MBO Oyner yBennmuuBaTh MpeIOKEHUE CBOCH BAIOTHI B COOTBETCTBUU C POCTOM
NPEUIOKEHHs! BAJIIOT IPYTUX CTPaH.

K rpymnme kputukoB Taxke npuHayiexkan Muiron @puamMer. B gacTHoCcTH, OH Ipesyia-
raj cieaylolee:
® OTMEHUTH (PUKCHPOBAHHYIO IIEHY 30JI0TA;
® OTMEHHTH 3aKOHBI, 3ampeniaroniiue yactubM juiam B CIIIA BraaeTs 30510TOM;
® OTMEHHTH 30JI0TOE OOeCIeYeHNuEe BHYTPEHHETO AeHexkHOT0 oOpaienus B CILIA;

e crnocoOCTBOBATH Mpoaaxe OaHKaMHU BCETO CBOETO 30JI0TA HAa OTKPHITBHIX ayKIMOHAX IO PhI-
HOYHBIM II€HaM;

® OTMEHHUTH OPHUIMANTBHO (PUKCUPOBAHHBIE MApUTETH Mexay noiuapom CIIIA u npyrumu Ba-
JIOTaMU M OTKa3aTbCsl OT MPAKTUKH MHTEPBEHIMI NMPaBUTEIbCTBEHHBIX OpPraHOB Ha BaJIOT-
HBIX PBIHKAaX C I€JIbI0 BO3AECUCTBHS HA KypC BaJIIOTHI;

® BO3JIOKWUTH Ha JIPYTHE CTpaHbl OpeMs MOJAEp)KaHUsl Kypca CBOEH BaJIOTHI B OTHOIICHUHU
nosapa CIIA.

B 1971 r. noBepue k nonnapy pyxHyio. Heckoiabko pa3 HallmOHaIbHbIE BaJIIOTHBIE PbIH-
KH 3aKpBIBAINCH, @ PSAJl BATIOT ObUIO OTITYIIEHO B CBOOOAHOE TuIaBaHue (cM. Tadu. 8). MupoBas
¢unancoBas 3nuta B 1971 r. npoBena cepuro BCTped, Ha KOTOPBIX ObUTH MPEANPUHSTHI MOMBITKH
JIOCTUTHYTh CTAOMIIM3UPYIOIINUX TOTOBOpeHHOocTel. B xon1e 1971 r. 6pu1o 3akmoueno CMuTco-
HOBCKOE COTIJIallIeHHe, [0 KOTOPOMY Kypc JoJu1apa CHU3WICA, M JUana3oH KojJeOaHui BaTIOTHBIX
KypcoB pacmmpwmics ¢ 1% no 2,25%. OdunmansHas neHa 3070Ta ObuIa, HAKOHEI], TOBBIIICHA 710
38 nonnapos 3a yHIMIO, IPHYEM CBOOOIHAsI KOHBEPTUPYEMOCTh J0JjIapa He Obljla BOCCTAaHOBJIE-
Ha. OTHOBPEMEHHO C JIeBabBaLlMEH Aoiuiapa ObLIM MPOBEICHBI PEBAITBBAIIMN OCHOBHBIX 3aIlajI-
HOEBPOIIEHCKUX BaIIOT, a TAKXKe AMOHCKON MEHBI.

[TpuHIMNIMAIbHOE 3HAYEHHWE MMEJIO TO, YTO HOBBIE MApUTEThl yCTaHABIMBAIMCH IO OT-
HOLICHHIO K HEKOHBEPTUpYeMOoMYy Jlojutapy. CMUTCOHOBCKOE COTJIallIeHHe OKa3aloch Headdek-
TUBHBIM. B (eBpane 1973 r. BammHrrony npumuioch NOWTH Ha HOBYIO JIEBAJIBBALIMIO JI0JIjIapa U
HOBBIIIEHNE O(PULIMATIBHON IIEHBI 30510Ta 10 42,2 nojutapoB 3a yHIU0. OJHAKO yXKe B TO BpeMs
IIEHa 30JI0Ta Ha CBOOOJHOM phiHKE focturas 180 momnapoB 3a yHIm0. B cBsi3u ¢ 3TUM Ka3Ha-
yelicTBa M LEHTpaJibHble OaHKU MOJXYYMJIM pa3pellieHue MEepPeoleHUTh CBOU PE3epBHI IO IIEHE
CBOOOJHOrO phIHKAa. bbula y3akoHEHa NpakTUKa Mepexoja OTIENbHBIX BAIIOT K IUJIABAIOLIUM
Kypcam. CTaHoBWIOCH Bce 0oJjiee OYEBHMJIHBIM, YTO BpeMs MOJyMep MPOLUIO, Ha3pesa HeoO0Xo-
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TUMOCTh (YHIaMEHTAIbHOU peopMbl MUPOBON BalrOTHOH cucrembl. U Takas pedopma Oblia
IPOBE/ICHA ITOYTH COTJIACHO MPEIokKeHUsIM PpuimMena.

Tabnuya 8
CoObiTus1 1971 rona u passan bperroH-Bynackoii cucreMsl
Ilepuoa Co0bITus
SluBapb-Mapr BriBo3 kanuTanoB u3 CIIIA Havan okasbIBaTh JaBlieHHE HA (PUKCHPO-
BaHHBIN BAJIOTHBIN KypC
Arnpenb SIBHBIH 1eUIUT aMePUKAHCKUX O(PHUIINAIBHBIX PE3€PBOB BhI3BAJI OT-
KPBITYIO CHEKYJIALHIO POTUB J0JUIapa
3-5 mad I'epmanus, a B ciie[] 3a HEW U OCTAJIbHBIE CTPaHbl EBpOIIBI IpeKkpaTuin
MOIJEPKKY J0JuIapa
10 mas [Tepexon eBponeiicKUxX BaIlOT B CBOOOHOE TIJIaBaHKE IO OTHOIICHUIO K
J0Ju1apy.
Hronp-urons YBenndenue neunuTa Toproporo 06ajganca M HeXBaTka OQHUIMATBHBIX
pesepsos CIITA
15 aBrycra [pesunent CILIA Hukcon oOBsIBIII 00 OTMEHE KOHBEPTHPYEMOCTH
Jl0Ju1apa B 30J10TO
28 aBrycra Slnonust npexpaTuiia NoJIep KKy JoJi1apa
15 centsa6ps Ha BcTpeue MUHUCTPOB (PMHAHCOB JECATH BeIyIIUX CTPaH HE ObLIO
JOCTUTHYTO HUKAKOT'O COTJIAIICHHUS
17-18 nexabps 3akmoueHne CMUTCOHOBCKOTO COTJIAIICHUS

TakuMm 00pa3oM, B NepHUoJ MOCIEBOCHHOIO BOCCTAHOBJICEHUS MHPOBOM AKOHOMUKH (u-
HAHCOBBIE PBIHKU OOpPEIH «HOBOE JIbIXaHHE», YCHIMJINCH MHTETPAllMOHHBIC MPOIECCHl U, KaK
ciencTBUe, 3P (PEeKTUBHOCTh JEHEKHO-KPEIUTHON MOJIUTHUKH BO BceX cTpaHax, kpome CIIIA, Ha-
yana najaath. VI3MeHeHus MEeXIyHapOIHON KOHBIOHKTYPBI CO3Jali MPEANMOChUTKA AJs IecTabu-
nu3anuu cucteMbl. g bperton-Byackoi cuctemsl Obula XapakTepHa MpoOiieMa acCUMMETpUY-
HOTO TOJIOKEHUS LIEHTPa Pe3epBHOM BAIIOTHL. B cucteme crangapra pe3epBHOM BalOThI CTPaHa,
BaJIIOTa KOTOPOW MCIOJIB3YyEeTCs] B KAUECTBE pe3epBa, 3aHUMAET 0CO00€ IMOJIOKEHHUE, TOCKOJIBKY
ATOM CTpaHE HUKOI/A HE NPHUXOAUTCS MPOBOAUTh MHTEPBEHIMIO HA BaJlOTHOM pblHKE. Kak
CJIC/ICTBUE, OHAa HE HeceT OpeMeHU (PMHAHCHPOBAHMS CBOETO IUIaTeXHOTro OanaHca. Takoe yct-
POMCTBO MEXAYHAPOAHON CUCTEMBI CTABUT CTPAHy, SMUTHUPYIOIIYIO PE3EPBHYIO BaJIOTy, B IIPH-
BUJIETHPOBAHHOE TOJIOKEHHE, TAK KaK OHA MOXET MCIOJb30BaTh JI€HEKHO-KPEAUTHYIO MOJIUTH-
Ky B LETSX MaKpOAIKOHOMUYECKOW CTaOMIM3AaIMH CO CTOMPOILIEHTHBIM YCIeXoM. B ycroBusax
(UKCHPOBAHHBIX KypCOB SMUTEHT PE3EPBHOI BaJIOTHI SIBISIETCSA €IMHCTBEHHBIM I'OCYJapCTBOM,
KOTOPOE MOKET MPOBOJIUTH NEHEKHO-KPEIUTHYIO MOJUTUKY 0e3 BCAKHMX omaceHuil. OgHako B
Cllydae BOSHMKHOBEHHS BHYTPEHHETO MucOanaHca CTpaHa-SMUTEHT PE3epPBHOM BaJIOTHI TOJDKHA
MIPOBECTU KOPPEKTHPOBKY BATIOTHOTO Kypca, YTO B CHIIy MHTErpaliu (PMHAHCOBBIX PHIHKOB HE-
n30€KHO TOPOXKIAET BOJHY CHEKyJIanuid. SBissick sMuTeHTOM pe3epBHOM BamoThl, CIIA
CTOJIKHYJIUCh C TIPOOJIEMOI TOBEpUs K JIOJIJIapy CO CTOPOHBI APYTUX CTPaH, MOCKOJIbKY aMepH-
KaHCKUU 30JI0TOM pe3epB HEMPEPHIBHO Tasijl. DKOHOMHUYECKas MOJIMTHUKA, MPOBOANMas Bamuur-
ToHOM B KoHIe 1960-x rr., yckopuna pacnajn bperton-Byackoii cucremsl. Pacmmpenue 61of-
JKETHBIX PAacXoJ0B TpeOOBaJlo MPOBEJACHUS JAeBajbBallUU Jojiapa. OmaceHusl 3TOro BbI3BAJIU
BOJIHY MEXIyHapOJHBIX CIEKYJSALUA, YTO HE TOJBKO CO3JAl0 JOMOJHUTEIBHOE /1aBIICHUE HA
Kkypc aomiapa CIIIA, HO ¥ yBenMUMIIO IeHEKHOE NMPEAJIOKEHNE OCTANbHBIX CTpaH Mupa. OgHo-
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BpeMEHHOe pa3ayBaHue AeHexHoi Maccsl B CIIA ctumynupoBano HHOIAIMIO U IPOJOIDKEHHUE
OTTOKa KamuTaja U3 CTpaHbl. JlaBjieHHE Ha BAJIIOTHOM PBIHKE BCE HapacTayo, MOKa, HaKOHEll,
MEXyHapoaHble Kpu3uchl 1971 1. He nmpuBenu K 0TKa3y OT (PUKCAIIMH BAJTIOTHBIX KypPCOB K J0JI-
napy CIIA.

4.3. CoBpeMeHHasi BAJIOTHAaA cucTema: SImaiickue corJiameHust

B 1972 r., mocne yepenbl Kpu3ucoB co3naercs KomuteT mo pedopme MexAyHAPOIHON
BAJIFOTHOM CUCTEMBI. B Hero Bouuin mpeacraButenu ABaAuaTu crpad mupa. [lozgnee «Komurer
nBaanaTH» ObLT mpeoOpazoBaH Bo Bpemennslii komurer CoBera ynpasisromux MB®, nepen
KOTOPBIM CTaBWJIACh 3a/ladya pa3paboTaTh HOBBIC MPUHILIUIIBI MEXAYHAPOIHON BATIOTHON CHCTE-
Mbl. B stHBape 1978 r. Bpemennsblil komurer coOpancsa Ha fImaiike, pe3ynbTaThl €ro 3acelaHus
ObuTH 3aKpernieHsl B 1978 1. B BUe NONpPaBoK K cTaThsiM YcraBa MBO.

K HOBBIM NpHHIIMIIAM, COCTABIIIOIIMM OCHOBY COBPEMEHHOW BAIFOTHOM CHUCTEMBI, MOK-
HO OTHECTHU:

- CTpaHBI MOJYYWIH BO3MOXKHOCTh HCIIOJIH30BaTh KaK IIABAIONINE, TAK U (PUKCUPOBAHHBIC
BaJIOTHBIE KYpPChI IO COOCTBEHHOMY YCMOTpeHuto. OTMeHsIach opullnanbHas 1eHa 30710~
Ta, ¥ OHO IIEPECTANIO UTPATh POJIb OCHOBHOI'O CPEJICTBA PACYETOB MEX 1y wieHaMH DoHAa;

- MB® HazeneH NoJIHOMOYMAMH 110 HAA30PY 3a PA3BUTUEM MUPOBOM BAIFOTHOM CUCTEMBI;

- B KQueCTBE JONOJHHUTEIBHOTO PE3ePBHOTO aKTUBA ObUIH co3aaHbl CrennaibHbIe TpaBa 3a-
umctBoBanus (CII3).

PaccMoTpuM KOpOTKO MPUHITUITEI COBPEMEHHOM BaJTIOTHOM CUCTEMBI.

4.3.1. Ilnasarowue gantommusie Kypcol

Ceifuac cTpaHbl CaMOCTOSATEIHLHO BOJIBHBI BBIOMPATh PEKHUM BaTIOTHOTO Kypca. OIHAKO
MB® coxpanuni 3a co00i Tpu NPUHIIMIIA, KOTOPHIM JOJKHBI CIIEZI0BAaTh BCE CTPAHBI:

- 3ampelieHHe MaHUIYJUPOBAHHWEM BAIIOTHBIM KYpCOM WM COBPEMEHHOM BaJlOTHOM cuC-
TEMOH B LIEJISX YKJIOHEHUS OT PeryJIupOBaHus;

- 0o0s3arenbHOE MPOBEACHUE BAIIOTHBIX MHTEPBEHIMM I CTaOMIM3alUU CUTyalluu B CIIy-
Yyae BO3HMKHOBEHUS Oecropsiika Ha (PMHAHCOBOM PBIHKE;

- HEoOXOJMMOCTh y4YeTa B HAIIMOHAJIHLHOW TOJHUTHUKE WHTEPECOB CTpPAH-NMAPTHEPOB, B OCO-
OEHHOCTH T€X, YbH BATIOTHI UCIIOJIb3YIOTCS BO BpeMsI HHTEPBEHLUI.

MHorue 3K0OHOMHUCTBI IOJIAraloT, YTO CUCTEMA CBOOOHO IJIaBAIOLINX BaJIOTHBIX KypCOB,
IpU KOTOPOW IIEHTpajbHbIE OAHKH BO3/AEP’KUBAIOTCS OT MPOBEJIEHHUs MHTEPBEHLUMH Ha pBIHKE,
IPUHOCUT 3HAUYUTENIbHBIE BBITOJIbI MUPOBOW AKOHOMHUKE B LieJOM. Yare Bcero B MOJIb3y CUCTE-
MBI IUIaBAIOLINX BAJIIOTHBIX KYPCOB IPUBOJISAT HECKOJIBKO J10BOJIOB.

e [InaBaromuii BaMOTHBIA KypC OMpEAETSeTCs PBIHOYHBIMU CHJIAMH 0€3 Kakoro-imbo
BMEIIIATENIbCTBA CO CTOPOHBI rocynapcTsa. [IpuBepxeHibl Tudepann3Ma U IPUHIMIIOB PhIHOY-
HOW HKOHOMHKH CYUTAIOT, YTO PHIHOK JIy4IllIe, YeM KTO-THOO elle CyMeeT pacipe e uTh OrpaHt-
YEHHbIE BATIOTHO-CHEKHBIE PECYPCHI.

e Ecinu ¢uHaHCOBBIE PHIHKH 00JIaAal0T BBICOKOHM 3()(heKTUBHOCTHIO, @ BAMIOTHBIA KypC
HAXOJIUTCSI B CBOOOJHOM IUTABaHUH, TO JUJISl CIIEKYJITHTOB HET HUKAKOW BO3MOXKHOCTH W3BIICYb
OpUOBLTb 32 CYET MAKPOIKOHOMHUYECKUX OMIMOOK JIEHEKHBIX BJIACTEH NMPH IUPEKTHBHOM YCTa-
HOBJIEHUH BaJIOTHOIO Kypca.

e [Ipu mnaBarommMX Kypcax OTCYTCTBYyeT MpoOiieMa aCUMMETPUYHOTO MOJIO0KEHUS IeH-
Tpa pe3epBHON BaIIOTHL. B cucTeme miaBaroolux KypcoB J0JUIAP YXKE HE SIBISIETCS €IUHCTBEH-
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HBIM PE3epBHBIM, B pPe3yJbTaTe YEro aCUMMETPHs MCYe3aeT, T.K. BCe CTpPaHbl 0€3 MCKIIOYCHHUs
JIOJDKHBI HecT OpeMsi (PMHaHCHPOBaHUS TUIaTe)KHOTO Oananca. [1omo0HbI A dEeKT MOKHO T0C-
TUYh KOKIBIA pa3, KOrJa B Ka4eCTBE PE3EPBHOTO aKTHBA OEpeTcs «HEHTpadbHBIN» TOBAp WU
HECKOJIbKO OTHOCUTEILHO PaBHOIPABHBIX aKTHBOB. Byb 3T0 30710T0, cepedpo mim aaxe HedTh,
HUKTO HC UMCCT BO3BMOXXHOCTU SMHUTHPOBATH CT'O 663 OI‘p&HH‘-IGHHfI.

e Cnpoc U npeasioKEHHEe BHYTPEHHEN BaIIOThI IO OTHOIIEHUIO K MHOCTPAHHOM BajltOTe
CBOOOIHO OaNaHCUPYIOT B YCIOBHUSX phIHKA. He cyiiecTByeT HU 00s3aTelIbCTB JICHEKHBIX BIa-
CTCH, HU KaKOW-TMOO HEOOXOMMMOCTH I BMENIATEIhCTBA IEHTPAILHOTO OaHKa HA PHIHKE.
CrnenoBaTenbHO, BHYTPEHHHUE JIEHEKHBIE arperaTbl He MOBEPraloTcs BO3ACHCTBUIO CO CTOPOHBI
BHCIIHUX ITOTOKOB KallMTajia, 1 HallMOHAaJIbHAasd I[GHC)KHO-KPGI[I/ITHZUI IIOJIMTUKA MOXKET HpOBO-
IUTHCA aOCOJIOTHO HE3aBHCHUMO OT 1€ BHENIHEW CTaOWIBLHOCTH W 0€3 yuera JIEHEKHO-
KPEIUTHOM MOJUTUKU IPYTUX CTPAH.

BwMmecre ¢ TeMm BBIIBUTAETCS HECKOIBKO JI0BOJIOB IPOTUB CUCTEMBI CBOOOIHO TUIABAIOIINUX
BAJIFOTHBIX KprOB.

e Ha mpakTuke ¢puHAHCOBBIE PHIHKH HE 00J1aJal0T BHICOKOH 3(pPeKTHBHOCTHIO. PhIHOK
pEelKO IEHCTBYET TaK pallMOHAIBHO, KaK OT HEro 3T0 00BIYHO 0kuaaroT. CienoBaTenbHO, BCeraa
CYILIECTBYET PUCK JIOJITOCPOYHOTO OTKJIOHEHHUS BAJIFOTHOTO Kypca OT CBOEro (yH/IaMEHTaIbHOTO
MaKpO3KOHOMHYECKOI'O 3HAYEHUS.

e [Ipennonaraemoe U3MEHEHUE BATIOTHOIO Kypca B OyIylleM SIBISETCS KpaiHe HEOoIl-
pEelleIeHHBIM, YTO CO3/1aeT TPYJHOCTH B IUIAHUPOBAHUM U IIEHOOOPA30BaHUM YUYACTHUKOB PhIHKA.
Bce 310 npenaTrcTByeT pasBUTHIO MEXAYHAPOAHON TOPTOBIN U UHBECTULIUNA. B HEKOTOPBIX ciy-
qasiX HEOIPEIEICHHOCTh U3MEHEHHUS BAJIIOTHOIO Kypca MOXKHO 3aCTpaxoBaTh WIIHM 3aXEIKHUPO-
BaTh Oyarojaps AepuBaTaM, HO 3TO 3HAYUTEJILHO YBEJIUUYMBAET ONIEPALMOHHBIE U3ACPKKU.

e (Ocraercss BO3MOXKHOCTb JUIsl MPOBEACHUS CHEKYISUNA Ha M3MEHEHUSX BAJIIOTHBIX
KYpCOB, YTO OKa3bIBAECT HETAaTUBHOE BJIWSHHUE HAa BHYTPEHHEE U BHEIHEE paBHOBecue. Hapyme-
HUE PaBHOBECHUSl HA BHYTPEHHEM JIEHEKHOM PBIHKE B YCIOBUSAX CBOOOJHO IUIABAIOIINX BaJIIOT-
HBIX KypCOB UMEET 0oJiee TshKeTbIe OCIEACTBHSI, YeM MpH (PUKCUPOBAHHBIX Kypcax.

e Brnactu Moryt 370ynoTpeOsisiTh CBOOOJOW JCMCTBUN TpU TPOBEACHUHM JIEHEKHO-
KpeIUTHOW MOJUTUKU. Hampumep, mpaBUTENbCTBO, HE 0OpeMEHEHHOE 00s3aTeIbCTBAaMH 0 TMOJ-
JepKKe (PUKCHPOBAHHOTO Kypca, MOYKET TMOABEPTHYTHCSI UCKYIIICHUIO MPOUHQIISIIMOHHON MOTUTH-
ku. MHaue roBops, majaeT AMCUMIUIMHA [IPU IPOBEACHUHA OCMBICIEHHON SKOHOMUYECKOH MOJIUTUKH.

4.4. Espomneiicknii Banornsiii Coro3

1 ssuBapst 2002 T. MPOU3ONLIO OAHO U3 BAKHEUITUX COOBITUI HE TOIHKO B €BPOMEHCKOM,
HO U B MHPOBOH 3KOHOMUKe. Hemenkue Mapku, gpaHiry3ckue ppaHKH, TOJUIAHACKUE TYIbICHBI
U P BATIOT APYTUX €BPOIEHCKUX CTPAaH MCUE3NU U3 OOpallleHus, yCTYyIIUB MECTO HOBOM Ballo-
Te DKOHOMUYECKOr0 U BAJIOTHOTO CO03a — eBpo (euro). BeegeHue eBpo — OTBETCTBEHHBIN 1I1ar
B *u3HM EBponbl koHIa XX CTONETHS, O HEM TOBOPAT M MUILYT HOCIECIHUE HECKOJIBKO JIET.
Mexay TeM 3TO cOObITHE 3aTPOHET HE TOJBKO E€BPOIEHIIEB, HO U MUJUTHOHBI JIFOJEH BO MHOXKeE-
CTBE CTpaH MHUPA; OKaXeT BIUSHUE Ha (UHAHCOBBIC PHIHKH, HA 3aHATOCTb U MUTPAIUIO.

KakoBbl e npeumylecTBa HOBOW €IMHOM BaitoThl EBpomeiickoro pernoHa mepes Ha-
IUOHAJIBHBIMU BajtoTaMu cTpaH-ydacTHULl EC? TloTeHuHaibHbIE BBITOJIBI YK€ JABHO PEKJIaMU-
PYIOTCS TOJIUTUYECKUMH JiearensiMu EBponbl. EBpo gacT HOBBI MMIYJbC 3KOHOMHYECKOMY
pocty B EC, m03BOJIUT YKpENUTh XO3SIMCTBEHHBIE M TOPTrOBbIE MO3UIIMKA EBpOIBI, CBECTH K MU-
HUMYMY PacXoJibl IPEIIPUATANA IO OOMEHHBIM OIEpaIsIM, KOTOPBIC, TI0 HEKOTOPBIM OIEHKAM,
coctaBiisitoT 110 20 muwunapio DKHO B rog.
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C BBezeHHEM €BPO COBEPLIAETCS MONBITKA 3a OJUH PUEM CO3/1aTh KPYIHEUIIUI BO BCEM
MHpE 10 pa3Mepy PhIHOK LIEHHBIX OyMar ¢ (PMKCHUPOBAHHBIM MPOLIEHTOM M PBIHOK akuuil. Oye-
BUHO, YTO MPOU30MIYT MEPEeMEHBl U Ha YXKe CYIIECTBYIOUIMX (PMHAHCOBBIX PHIHKAX, KOTOpBIE
JOJDKHBI OyIyT cTaTh OoJjiee TpaHCIApEHTHBIMH M KOHKYPEHTOCIOCOOHbIMM. EnmHas Bamrora
CTUMYJIUPYET IEATEIBHOCTh NMPEANPUATHI, BEIYIIUX TOPIOBIIO C €BPONEHCKUMU KOMITAHUSAMH,
MIOCKOJIBKY Telepb OHU CMOTYT MCIOJIb30BAaTh IIPHU pacyeTax coO BCEMHM KOHTPAareHTaMH OJHY U
Ty K€ BaJIIOTY. A 3TO MO3BOJUT YKOHOMHUTh Ha OOMEHHBIX OINEpalUsIX U U30eraTb COMyTCTBYIO-
IIEr0 BAIIOTHBIM OINEPALIUSAM PUCKA.

CrpaHbl-y4aCTHHIIBI BAJIFOTHOTO COK3a HE CMOTYT OCYIIECTBIATh TaK Ha3bIBAEMYIO KOH-
KypPEHTHYIO JI€BAJIbBALIMIO — HAMEPEHHOE CHUYKEHUE CTOMMOCTHU BAJIIOTHI C LIEIBIO ClIEIaTh KC-
nopt OoJiee JeIIeBbIM U KOHKYPEHTOCIIOCOOHBIM. 1o MHEHHUIO eBpOMEeHCcKOro UCTeOMUIIMEHTa,
OT BBEJEHMSI €BPO BBHIUTPAIOT BCe. M3 HECKOIBKUX HEOOJBIINX, COPEBHYIOLIUXCS IPYT € IPYroM
XO3HCTBEHHBIX CUCTEM, UMEIOIMX BECbMa Pa3HOPOIHbIE SKOHOMUYECKHE CTpaTeruu, oiaroaa-
pst o0meit BasmoTe OyAeT CO3aHO0 €AMHOE BO MHOTHX OTHOIICHUSX SKOHOMHUYECKOE MPOCTPAHCT-
Bo. OTcro/la U Ha3BaHUE ATOTO MPOEKTa — IKOHOMHYECKH U BaaoTHbINH corw3 (OBC — Eco-
nomic and Monetary Union, EMU).

B uccnenoBanuu, U3BECTHOM Kak Jokjaa YeKKHMHM (Ha3BaHHBIM Tak 1O MMEHHU aBTOpa),
EBponeiickas Komuccus n1aer oneHKy NpenMyIIeCTB OT BBEICHUS €UHOM BAIIOTHI U KaK CIEA-
CTBMSI — CO3/IaHUsI BHYTPEHHETo phlHKa cTpaH-ydactHul DBC. IlpenBaputensHble JaHHBIE MO-
HUTOPUHIAa YIKOHOMUK B NOCJIEAHUE TOJbI JaI0T OCHOBAHUS AJI ONITUMUCTUYHOTO HacTpos. Ju-
HaMMKa TIIOJIy4€HHBIX pe3yJIbTaTOB MOJATBEp/MIA CHETaHHBIE IPOrHO3bI; IMPEANOIOKECHHUS,
Kacaroluecs: pbIHKa TPYyAa, OKa3aJIiCh Ha IPAKTHKE JaKe MPEB30WICHBI.

Unes coznanus EBpomneiickoro BamorHoro cow3a (EBC — European Monetary Union)
JTaBHO BUTAaja B BO3/yX€, HO 10 HEJIABHETO BPEMEHM HE HaXOJAMja CBOETO MaTepHaIbHOIO BbIpa-
xeHus. Bnepsole nens Oyaymero 9BC Obuia chopmynupoBana B 1969 r. Bo BpeMsi BCTpeud B
[Naare nupepoB crpan, Bomeamux B EBponeiickoe Jxonommyeckoe CoodmectBo (EDC —
European Economic Community, EEC) npu ero co3nanun — benbrumn, ®panuuu, Uranuu, JIrok-
cemOypra, Hunepnannos u 3anaanoit I'epmanuu. Ilo npocsbe cammura npembep-MUHUCTP JIrOK-
cemOypra IIbep BepHep moAarotoBui 1okiaaa o TOM, Kak peaii30BaTh MEUTY O €IUMHOM BatoTe. B
TO k€ BpeMs (a uMeHHO B 1970 r.) ry1aBbl EHTPAJIbHBIX OAHKOB MOJIMUCAIN COIJIAIIEHUE, YUPEXK-
JIalollee CUCTEMY KpPaTKOCPOUHOM BaJIIOTHOM moziepxkH. TakuM oOpa3oM, ObLIT ci€IaH peaibHbIHI
miar K Oospiiel conuaapHoctu rocyaapcrs-wieHoB EDC B cdepe BaJIFOTHOTO PeryIupOBaHuUs.

Pa3BepThiBaHMe mnporpammbl DkoHoMHYeckoro u BamotHoro Coroza OblIO, OIHAKO,
BCKOpE COpBaHO pazpaszuBIiIuMcs B 1971 T. BaIOTHBIM KPU3HCOM, KOTOPBIN OB BHI3BaH MOBBI-
meHueM Kypca jnoiutapa CIIA oTHOCHTENBHO 30J10Ta M MPUBSI3aHHBIM K HeMy BamtoTaM. [iis
CTpaH 3amaja 3TOT KpU3UC BBUIWICS B pe3Koe KojiebaHne 0OMEHHBIX KypCOB rOCYJapCTBEHHBIX
BamoT. B To jxe Bpems miectepka crpaH-yyacTHUI] CooO0IecTBa NPUHSIIA PEIIeHUEe, YTO MaKCH-
MajbHOE KojeOaHue OOMEHHBIX KypCOB €€ BaJIOT OTHOCUTENBHO JAPYT Apyra JOJIKHO OBITh HE
oomee 2,25%.

JlonnapoBslii Kpu3uc ObUT JUIIb BUIMMOM NMPUYUHON MpoBasia MEPBOro dTana Co3JaHUs
DKOHOMHYECKOTO0 M BAJIIOTHOTO coto3a. JleHCTBUTENbHbIE NMPUUYUHBI HEyAauM Jexaiu Oolee
riyOOKO ¥ OBUTH CBSI3aHBI CO CTPYKTYPHBIMH PA3UYUSIMHU TOCYIAPCTB-UWICHOB, C PACXOXKICHHSI-
MU B IIPOBOJUMBIX UMHU Kypcax, a TaKKe C pa3HOM CIIOCOOHOCTBIO MPOTHBOCTOSATh SKOHOMUYE-
CKOMY JIaBJIEHMIO U3BHE.

K oueBnaHbpIM ynauyam cienyet otHectu co3ganue B 1979 r. EBponeiickoii BaaoTHoi
Cucremsbl (European Monetary System, EMS), koTopasi Bkitodanga 4eThlpe COCTAaBIISIIOIINE —
EBponeiickyio BamoTHyo eannuny (OKIO — European Currency Unit, ECU), mexanusm Ba-
TOTHOTO 0OMeHa M oOMeHa MH(OpManuei, KpeIUTHbIE YCIOBUS W TPaHCHEPTHBIA MEXaHH3M.
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OT1o0 ObUIA MOMBITKA MPEIOCTABUTHh MPEANPUHUMATEISIM HEKOTOpBIE NMPEUMYILECTBa OT (pHKCa-
MM OOMEHHBIX KypCOB BaJIOT C MOMOIIbIO TaKk Ha3zplBaeMoro MexaHu3Ma 0OMEHHBIX KypCOB
(MOK — Exchange Rate Mechanism, ERM). Crtpansl, Bxogsamue B MOK, obs3anucs yaepxu-
BaTb CTOMMOCTb CBOMX HAallMOHAJIBHBIX BAIOT B ONPEIENICHHBIX Npefenax. V3HadanbHO npene-
JIBl TOMTYCTUMBIX KOJIEOaHUN COCTaBISIN 2,25% BBIIIEe MU HUXKE ONPEIENICHHOTO Kypea, a JUls
neceTa, JIMPhl, MOPTYTaJIbCKOT0 ICKYA0 U QyHTa cTepiuHroB — 6%. OnHaKo 1Mo3Hee BaIlOTHbIE
CHEKYJISAIMHA Ha MUPOBBIX (PMHAHCOBBIX PHIHKAX M CBSI3aHHBIE C HUMU PE3KHE KoJeOaHHs KypCOB
HEKOTOPBIX €BPOMEHCKUX BAIOT (B YaCTHOCTH OPUTAHCKOTO (PYHTa M MTATBSHCKOM JIMPHI) BBI-
Hyqwin  ydyactHukoB MOK B mrone 1993 r. yBennuuTh Kopunop konedanus Kypcos 10 15 %,
YyTOOBI NPEJOTBPATUTH MOJHOE pa3pyllI€HNE 3TOr0 MexaHu3ma. Tem He MeHee, IO O0IIeMy MpH-
3HAaHHIO, HECMOTPsA Ha Bce TpyAaHocTH, MOK ynanock 10CTHYb CBOIO IJIaBHYIO LENb — CO34aTh B
EBporie «30Hy BalOTHON CTaOUIBHOCTHY.

B utone 1988 r. EBponeiickuii CoBeT nocie JOCTHXXEHUSI KOMIIPOMHUCCa 10 Borpocy ¢Gu-
HaHcoBO pedopmbl B EBponeiickom CooO0miecTBe MPHUHSI PENICHUE MPUCTYIHTh K peaTn3auu
uaen DxoHoMuueckoro u Bamornoro Coro3za. Komurery noa npeancenarensctsom JKaka Jlenopa
ObUIO MOPYUYEHO U3YUYUTH NPOOIEMATHKy €IMHON BAJIIOTHI U BEIHECTU CBOW BepauKT. [locne myOmm-
Kaiuy Ha crenyromuil ron «Otuera [lenopa» EBponeiickuii CoBeT npeanokuia Hadate ¢ 1 urond
1990 r. mepByto dazy cozmanust IBC. K aTromy BpemeHr Bce OrpaHUdeHUs TI0 JBMKCHUIO KalnuTala
MEX/Ty €BpONEHCKUMH CTpaHaMU JAOJDKHBI ObLIH ObITh CHATHI. C peanuzanueit npoexkta 9BC Komu-
tet EBporeiickoro Coo0miecTBa, COCTOSIIMN U3 TJIaB HAIMOHAJIBHBIX IIEHTPAJIBHBIX OAHKOB, HAYa
UrpaTh Bce 00ublyto 1 OosblIyto poib. Ha KomuTer ObuUtH BO3/M0KEHBI IOMOIHUTENbHBIE 00sI3aH-
HOCTH IO IPOBEJICHUIO KOHCYJIbTAlMi U KOOPIMHALMH BAIFOTHOM noauTuku crpad EC.

s mepexona ko BTOpoi U Tperheil cragusm GopmupoBanus OBC Obl0 HE00X0AUMO
NEePECMOTPETh Tak Ha3biBacMble «PumMckue cornamenus». [leperoBopsl, Hauateie B 1991 r., 3a-
BEPIIWINCH TonucannemM B Maactpuxte 7 deBpansa 1992 r. cornamenuii o coznanuu Esporeii-
ckoro Coroza. Tak poguucek 3HamMeHuThie MaacTpuxtcekue corsamenusi (The Maastricht Treaty).
[Toanucanre MaacTpUXTCKOTO JJOroBOpa 03HaMEHOBAJIO OO0 HOBYIO 3Py B CO3[aHUU BaIIOTHOTO
coroza. B atom moroBope BriepBbie ObUTH C(HOPMYITMPOBAHBI OCHOBHBIE TPEOOBAaHMUS, TPEIbsBIIsIC-
MbI€ K YPOBHIO HH(IISLNHN, OOMEHHOMY KypCy, IPOLIEHTHOM CTaBKe, pa3Mepy OrKETHOro AepHLu-
Ta U YPOBHIO HAKOILJIEHHOT'O JIOJITa CTPaHbI-PETEHIEHTKN Ha BeTyruieHne B OBC.

VYupexaenue 1 suBaps 1994 r. EBponeiickoro Bamornoro Mucrturyra (EBU — Euro-
pean Monetary Institute, EMI) o3nauano nepexon ko Bropoi craauu peanusanuu IBC. OmxHo-
BPEMEHHO € 3TUM IIPEeKpaTHi cBoe cyliecTBoBaHre Komurer nenrpanpHbix 0ankoB. EBU He Hec
HUKaKOW OTBETCTBEHHOCTHU 3a MIPOBe/IeHHE BatoTHON noiauTuku B EC (3a Hee oTBeYan HAIMO-
HaJIbHBIE BJIACTH), OH 3aHUMAJICS PEIICHUEM JIByX OCHOBHBIX 3ajiau. Bo-mepBbIX, ycuieHue co-
TPYJIHUYECTBA LIEHTPAJIbHBIX OaHKOB EBpomnbl M KOOpAMHALMK BadtOTHOW moyiuTuku crpad EC.
Bo-BTophix, nmoaroroBka coznanus EBponeiickoii Cucrembl LlenTpanbubix 6ankos (ECLIb —
European System Central Banks, ESCB). Ha EBU, mo MaacTpuXTCKUM COTJIAIICHUSIM OBLI, T1e-
penoxkeH Bech rpy3 no opranuzanuu ECLIb. B ero o0s3aHHOCTH BXOAMIIA MOATOTOBKA LEJIOTO
psla MOJOKEHWM, HauuMHas OT MHCTPyMEHTapus MoHeTapHOW nosutuku EIlb u 3akaHumBas
npoeKkToM U crneuudukanueil eBpodankHoT. Ha EBU nexana oTBETCTBEHHOCTh MO pa3paboTke
CIICHapHsI TIepexo/ia K €IUHON BalIOTe, BAJTFOTHO-(MHAHCOBBIX OTHOIIEHUH co ctpaHamu EC, He
BxozsmumMu B OBC, 1 KOHTPOIIb 3a COOJIIOICHUEM KpUTEpUEB KOHBEpreHuH. [[i1s1 BBIOIHEHUS
aTuX 3a1a4 EBM npunuiock 3a01HO 3aHMMAThCS BOIIPOCAMHU M3MEHEHHUS HAllMOHAJIBHOTO 3aKO-
HozaTenbcTBa cTpaH EBpomnbl. B cootBercTBHM ¢ TpeboBanusMu yctaBa EBU myOmnmkoBan c
1994 no 1997 rox otueTsl 0 X0/1e MOATOTOBUTENbHBIX padoT. B nexabpe 1996 r. EBU npexcra-
Bui EBpomneiickomy CoBeTy OTuUeT, KOTOPbI 0003HauMJI KOHTYpbl HOBOro MexaHu3ma o0MeH-
HbIX KypcoB — II (ERM-II). [Tpoext ERM-II 6511 OKOHYATENEHO yTBEpKIeH B ntoHe 1997 T.
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Jns obecnieuenust ¢pynkunonupoBanus DBC mocne mepexona x eBpo B uioHe 1997 r.
crpanbl EC npunsnu [lakt crabunsHocTH 1 pocta. B Mae 1998 r. ero nonmonamna «/lexnaparus
Baiirens», kotopast yBenuumia oos3arensctsa wieHoB OBC mocie nepexona K eIMHON BaJfoTe.
Hakonen, 2 mas 1998 r. B Xone cnenuanbHBIX 3acenanuii B bproccene Obumm ompenenensr 11
CTpaH, KOTOpbIE IPUMYT y4yacTHe B TpeTbel craguu co3nanusa OBC. C yupexnenuem | uioHs
1998 r. EIIb EBponelickuii BamtoTHblii THCTUTYT 3aKOHYUI CBOE CYIIECTBOBAHUE U BILIOTH 10
KOHIIa TOJla HaXOAWICS B Ipolecce peopraHu3anuu. MTorom MHOrojJeTHEW MOArOTOBKHU CTallo
Hayano 1 saBaps 1999 r. 3akmountensHol ¢assl oOpazoBanus DBC. EBponetickue BamoTh 11
CTpaH KOHBEPTHUPOBAHBI B €BPO, a 00IIast BaIOTHAsA nmoiauTuka ctpadn IBC crana KOHTpOIHpO-
Batbcs ELLD.
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BAJIIOTHOE PET'YJIMPOBAHUE

5. BaawoTHoe peryjiupoBaHue

BamtoTHas momuTHKa, O KOTOPOW HE pa3 yke YIOMHHAIIOCh, IPEICTaBIsIET cOO0H COBO-
KyITHOCTh SKOHOMHYECKHX, MPABOBBIX W OPraHU3AI[MOHHBIX MEp ¥ GOpM B 00JaCTH BATIOTHBIX
OTHOIICHUN. Paznudaercst TeKyIas U CTPyKTypHasi BATFOTHASI IOJTUTHKA.

Tekymasi BaJlOTHasi MOJUTHKA — 3TO COBOKYITHOCTh MEp, HAIlPaBJICHHBIX Ha IMOBCE-
JTHEBHOE, OTMEPATUBHOE PETYJIMPOBAHHUE BAFOTHOTO Kypca, BO3MOXHBIX OMeEpaluid, AesITeNbHO-
CTH BaJIOTHOTO PBIHKA M PBIHKA 30J10Ta. TeKyIias BaJlOTHAs MMOJIUTHKA TPATUIIMOHHO OCYIIECT-
BIISIETCSL PSIZIOM TOCYAApCTBEHHBIX OpPraHOB YINpaBieHHs — MHUHHCTEPCTBOM (UHAHCOB,
[leHTpanbHBIM OAHKOM, CTHCIIHAIM3UPOBAHHBIMU YUPEIKICHUSIMH BaJTIOTHOTO KOHTPOJIS H T.1. B
paMKax TEKyIIeH BaJIFOTHOW MOJUTHKH MPOBOJMUTCS PETYJIMPOBAHNE KOHBIOHKTYPHI PhIHKA I10-
CPEIICTBOM BAIOTHBIX HHTCPBEHINH, OrpaHUYCHHN, CyOCHIUpOBAHUS, JUBEPCUDUKAINN Ba-
JFOTHBIX PE3EPBOB U T.J. M3 TeKyIel BATIOTHON MOJUTHKH MOXHO 0COOO BBIICIHTH H€BH3HYHO
BAJIIOTHYI0 TOJHUTHKY, KOTOpas TPEICTABISICT COOOW CHUCTEMY PEryJIUpPOBaHUS BaJIOTHOTO
Kypca 4epe3 TMOKYIKH U MPOJJaKi WHOCTPAHHOW BAIOTHI ICHE)KHBIMU BJIACTSAMHU (T.€. BAIIOTHYIO
WHTEPBCHIINIO) U BATFOTHBIC OTPAHHYCHUSI.

CTpyKTypHasi BAIOTHAs MOJUTHKA — 3TO COBOKYIHOCTh MEPOIPHUATHIA, HampaBleH-
HBIX Ha OCYIIECTBIICHHUE JTOJITOBPEMEHHBIX CTPYKTYPHBIX U3MEHEHUH B MEKIYHAPOTHOW BATFOT-
HOM cucteme. CTpyKTypHasl BalllOTHAasl MOJUTHKA OCYIIECTBISETCSA HAa MEXKIOCYIapCTBEHHOM
ypoBHE (THe KoopauHaTOopoM BhicTymaer MB®) mnm ypoBHE 3KOHOMHUYECKHX TPYIITHPOBOK
(cor030B, 00BEAMHEHUI, aCCOLIMAIUI) Pa3HBIX CTPaH.

Bcesikast HalmoHaTbHAST BATIOTHAS MMOJIMTHKA C TIPABOBOM TOYKH 3PCHHUS 3FDKACTCS HA Ba-
JIIOTHOM PeryJIMpoOBaHUU, KOTOPOE SIBIISCTCS CUCTEMOM, PEriIaMEHTUPYIOIICH MOPSI0K MEKIY-
HAPOJIHBIX PACUETOB M CIICJIOK C BATFOTHBIMHU IIEHHOCTSMH. BaJIFOTHBIC OTIepaIiuil BHYTPH CTPaHbI
PETYJIMPYIOTCS TOCYIAPCTBEHHBIMH HOPMATUBHBIMHU aKTaMH, & TaM, TJIe OTCYTCTBYET KOMIICTCH-
IIUs] BHYTPCHHUX OPTaHOB PETYJIMPOBAHUS, — MEKIYHAPOIHBIMHA BATFOTHBIMU coTjameHusMu. Ha
MPAaKTHYECKOM YPOBHE BAJIOTHOE PETyJTUPOBAHUE PEATU3YETCsl Yepe3 BAJKTHBIH KOHTPOJIb U
KOHTPOJIb HAJl ABUKEHHEM KaNnTAajla, KOTOPHIM U OyJIeT MOCBSIICHA TaHHAS TJIaBa.

5.1. BaawTHBI KOHTPOJIb

B 3anagHON nuTepatype MOXKHO pa3jIMyuTh JIBa BUAA ONPENEICHUs BAIIOTHOIO KOHTPO-
1. B y3KOM onpelieNieHnH BaIFOTHBIM KOHTPOJIb TPAKTYETCsl KaK OTpaHUYEHUs, TMMUTHPYIOIINE
paBo OOMEHa HAllMOHAJIBHOI BaIIOTHI HA BATIOTY MHOCTPAHHOTO rocyaapcrsa. B Goree mimpo-
KOM CMBICJIE€ BaJIOTHBIM KOHTPOJIb MpeACTaBIseT co00i peryinpoBaHie UCIOIb30BaHUS HALMO-
HaJIbHOM BAJIIOTHI B MEXAYHAapOAHON TOpropiie U puHaHcax. TakuM oOpa3oM, B 3alaJHOM JHTe-
paType IOA BaIlOTHBIM KOHTPOJIEM IIOHMMAETCS CHCTEMa OINPEICIICHHBIX OrPaHUYCHU,
pEerIaMeHTHPYIOIIas MOPSIIOK MPOBEIEHUS BaIIOTHO-OOMEHHBIX WM MEXKIYHapOJHBIX OIlepa-
LM} C y4acTUEM HAllMOHAJIbHON BaIIOTHI.

OpnHako BadIOTHBIA KOHTPOJIb PETYJHMPYET HE CTOJBKO CHEJIKM C HAallMOHAJIBHOM Bato-
TOM, CKOJBKO ONEpAallMU C MHOCTPAHHOM BAJIIOTOM M NMPOYMMH BAJIIOTHBIMHU LICHHOCTSAMU. Ba-
JIOTHBIA KOHTPOJIb CKOPEE CIEAYET OIPENEATh KaK 3aKOHONATENbHOE WINA aIMUHUCTPATHBHOE
3allpellleHne, TUMUTHPOBAHUE U PEIVIAMEHTALUs ONEpallii PE3UJCHTOB M HEPE3UJIEHTOB C Ba-
JIOTOM M JIPYTMMM BAJIIOTHBIMM LIEHHOCTAMH. KpoMe TOro, BaJIOTHBIM KOHTPOJb BKJIIOYAET B
ce0s HaA30p, PETUCTPALMIO M YUET Oolepalnuil ¢ BaTIOTHBIMU LIeHHOCTSIMU. [locpencTBoM BastoT-
HOT'O KOHTPOJISI I€HEKHbIE BIACTH (KOTOPBIMU MOTYT BBICTYyNaTh MPaBUTEIbCTBO, LEHTPAIbHBIN
0aHK WINM CHEeNHAIU3UPOBAHHOE YUPEKACHUE) PETYIUPYIOT BAIIOTHBIE, SKCIIOPTHO-UMITOPTHBIE
Y VHBIE BHEIIHEOKOHOMUYECKHUE ornepanun. Hannune BaatOTHOrO KOHTPOJIS TOBOPUT O TOM, 4TO
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BAIIIOTHBIN PEKUM JAHHOW CTPAaHbI 3aHUMACT IIPOMEKYTOUYHOE IOJI0KEHUE MEXIY IIOJHON KOH-

BEPTUPYEMOCTBIO, CYILECTBYIOLIEH B psijie pa3BUTHIX CTPaH, U 3alPeTOM Ha 00paTUMOCTb BaIOT,

KOTOPBIH MPaKTHUKOBAJICS B COLMATTUCTUYECKUX CTPAaHaX U HCIIONb3yeTCs ceifuac B OOIBIINHCTBE

Pa3BHUBAIOIIKXCS CTPaH.

IIpuHIUITBI BATIOTHOTO PETYIMPOBAHHUS:

» KOHIIEHTpAlUs BAJIOTHBIX ONEPALHil B IEHTPAIEHOM M YIIOJTHOMOYEHHBIX (JICBH3HBIX) OaH-
Kax;

» JHIEH3MPOBaHHE BAIIOTHBIX ONepanuii — TpeOOBaHME IOMYyUYEHHUS MPEIBAPUTEIBHOTO pas-
peLICHHsI OPTaHOB BAJIFOTHOTO KOHTPOJIS ISl IPHOOPETEHUsT UMIIOPTEPAMU WIIN JIOJDKHHUKA-
MU HHOCTPAHHOW BAJIIOTHI;

» TIOJTHOE WJIM YaCTHYHOE OJIOKMPOBAHHE BAJIFOTHBIX CYETOB;

» OrpaHuueHue OOpaTUMOCTH BaTIOT Yepe3 ycTaHOBIeHHE NU(p(HEpPEeHIIMPOBAHHOTO PEKUMa
KOHBEPTUPYEMOCTH JJIsl PE3UIEHTOB U HEPE3UICHTOB.

Cnenyer paznuyaTh GOPMBI BATIIOTHBIX OTPAHUYCHUH 110 cpepam UX MPHUMEHEHHUS.

BantoTHble orpaHrYeHus IO TEKYLIUM ONepalysM IUIaTeKHOro OanaHca:

» OJOKHpOBaHWE BATIOTHOW BBIPYYKH HHOCTPAHHBIX IKCIIOPTEPOB OT MPOJAKU TOBAPOB B JIaH-

HOW CTpaHe, OTPaHMYEHUE UX BO3MOKHOCTEH PacopsKaThCs STUMH CPEACTBAMY;

o0s3aTenpHasl MpojiaXka BATIOTHOM BBIPYUKHU SKCIIOPTEPOB IMOJIHOCTHIO MM YAaCTHYHO LEH-

TpaJIbHOMY WM JAEBU3HBIM OaHKaM;

OrpaHHuYEHHAas MPoJaka MHOCTPAHHOM BaJIIOTHI UMIIOpTEPaM (IIPH HAJIMYUM pa3pelIeHUs Op-

raHa BaJIIOTHOTO KOHTPOJIs). B HEKOTOPBIX cTpaHax MMIIOpPTEp 00s3aH BHECTU HA JICMIO3UT B

OaHK OIpEe/IEICHHYIO0 CyMMY HAllMOHAJIbHOW BaJIIOTHI IS [TOJIy4E€HUS HMIIOPTHON JIUIICH3UY;

OrpaHu4eHus Ha (hopBapIHbIC NOKYIIKH UMIIOPTEPAMU MHOCTPAHHOM BaJIOTHI;

3aIpenieHne MpoIakKh TOBAPOB 3a PyOEKOM Ha HAIIMOHAIBHYIO BAJIIOTY;

3allpelleHNe OIIaThl UMIIOPTa HEKOTOPHIX TOBAPOB MHOCTPAHHOM BaJIFOTON;

pEryIMpoBaHUe CPOKOB IUIATEKEH MO SKCIOPTY U UMIIOPTY B YCIIOBUSAX HECTAOMIBHOCTH Ba-

JIOTHBIX KypCOB.

BairoTHble OrpaHu4eHus MO ONEpauusM, CBA3AHHBIM C JABWKCHUEM KallWTajga, MOTYT
OBbITh HaIIPaBJICHBI KaK Ha CTUMYJIMPOBAHUE PUTOKA KAIUTAIOB, TAK M HA CACPKUBAHUE IPUTO-
Ka KaIluTaJoB.

[Tpu naccuBHOM IJIaTEXKHOM OanaHce MPUMEHSIOTCS CIIEAYIOLINE MEPHI 110 OIPaHUYCHHIO
BBIB03a KallUTajla U CTUMYJIMPOBAHUIO IIPUTOKA KAITUTAJIOB JJIs ITOJACPKAHUS KypCca BatOTHI:

» IMMUTHPOBaHHE BBHIBO3a HALMOHAIBHON M WHOCTPAHHOW BAJIFOTHI, 30JI0Ta, IIEHHBIX Oymar,
IIPEAOCTABIICHUS KPEIUTOB;

» KOHTPOJIb 32 JICATEIIFHOCTBIO PHIHKA CCYTHBIX KallUTAIOB: ONEPAIUU OCYIIECTBISIOTCS TOb-
KO C pa3pemieHus] MUHUCTEPCTBAa (PMHAHCOB M NPU TPEACTABICHUU HH(OpMAIK O pa3mMepe
BBIJIaBAEMbIX KPEJAUTOB U NPAMBIX MHBECTULMH 3a pyOeKoM; MpHUBJICUYEHUE MHOCTPAHHBIX
KpPEAUTOB NPHU YCIOBUU MPEABAPUTEIBHOIO Pa3pelIeHHs] OpPraHOB BAJIOTHOI'O KOHTPOJIS (B
YaCTHOCTH, HAa 3MUCCHIO 3aiiMOB) ¢ TeM, 4TOObl OHM HE OKa3bIBaJId HETaTMBHOTO BO3JEHCT-
BHsI HA HAIMOHAJBHBIM BAJIOTHBIM PBIHOK, PBIHOK CCYAHBIX KaIllUTajJOB M POCT JIECHEKHOU
Macchl B 00OpalleHH;

» TIOJHOE WIM YaCTUYHOE MpEKpallleHHe IMOTalleHUs] BHENIHEH 3aJ0JDKEHHOCTH JIMOO paspe-
IIEHUE OIUIAaThl €e HAI[MOHAJIILHOW BaIIOTOM O€3 mpaBa nepeBojia 3a rpaHuILy.

[Ipy akTUBHOM IJIATEKHOM OaylaHCe B LENSIX CIEPKUBAHMS MPUTOKA KAUTAJIOB U TO-
BBILLICHUS Kypca HALMOHAJIbHOM BaJIOTHI MPUMEHSAIOTCS ClieAylomue (GopMbl BaIOTHOIO KOH-
TPOJIS 110 (PUHAHCOBBIM OTIEPALIUSIM:

» JIeTIOHHPOBaHME Ha OECIPOLIEHTHOM CUETE B IICHTPAILHOM OaHKE HOBBIX 3arpaHUYHBIX 00s-
3aTEJILCTB OAHKOB;

YV VYV
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3alpeT Ha UHBECTUIIMH HEPE3UICHTOB M MPOJIaKi HAIIMOHAJIBHBIX IIEHHBIX OyMar HHOCTpPaH-
am;.

oOsi3aTenbHAsi KOHBEPCHs 3aiiMOB B MHOCTPAHHOH BaJIOTE B HAIIMOHAJIHHOM IICHTPAJIHHOM
OaHKe;

3alpeT Ha BBHIIUIATY IPOLIEHTOB 10 CPOYHBIM BKJIaJaM MHOCTpPAHIAM B HAllUOHAJIBHOW Ba-
JI0TE;

BBC/ICHUE OTPULATEIILHON IIPOLICHTHOM CTaBKU I10 BKJIaJaM HEPE3UJIEHTOB B HALMOHAJIBHOU
BalIoTe. B TaHHOM Cilydae MPOLEHTHI IIATUT WM BKJIAJUUK OaHKY, WM, YTO Oojee BeposT-
HO, OaHK, MPHUBJICKAIOUINIA BKJIaJbl B MHOCTPAHHON BAJIIOTE, BHIMJIAYMBACT IOCYIapPCTBEHHO-
MY YUPEKACHUIO — IEHTPAIbHOMY OaHKY;

» OrpaHUYCHHE BBO3a BAIOTHI B CTPAHY;

» orpaHuueHus Ha (GopBapIHBIE MPOJAKN HAIMOHAIHLHON BATIOTHI HHOCTPAHIIAM;

» TpUMEHEHUE MPUHYIUTEIBHBIX ACTIO3UTOB.

BBeneHue BalIOTHBIX OTPaHUYEHUN YaCTO CONMPOBOXKAACTCS YCTAaHOBIECHUEM MHOXKECT-
BEHHOCTH BAJIOTHBIX KypCOB, T.€. BBeJleHMEM AU(PepeHINPOBAHHBIX KYPCOBBIX COOTHOLICHUN
BAJIIOT I10 Pa3jJW4HBIM BUAAM OIl€palyii, TOBApHBIM I'PYIIAM M peruoHaMm. BriepBble MHOXKeECT-
BEHHOCTH BAJIIOTHBIX KYpPCOB CTajla IPUMEHATHCS B IEPUOJL MUPOBOIO SKOHOMHYECKOTO KpU3HUca
1929-1933 rr. nocne OTMEHBI 30JI0TOIO CTaHAApTa W BBEAEHUS BAJIIOTHBIX orpaHndeHuil. [Ipu
TOM MHOTHE BAJIIOTHBIE cueTa ObUIM OJOKMPOBAHBI, @ TUCKOHTHI IO OTHOLIEHHIO K O(QHUIHMAIb-
HOMY KypCy BaJIOTHI, HaripuMep, B ['epmannn, konedamuch B npeaenax ot 10 go 90%. Ilocne
Bropoii MupoBoi BOMHBI MHOTHE CTpaHbl-uiieHbl MB® B Hapymienue ero Ycrasa pakTUKOBAIU
MHOXECTBEHHOCTh BAJIFOTHBIX KypcoB. Tak, B0 @paHIUU OBUIO YCTAHOBIIEHO JECSATH BATFOTHBIX
KypcoB. B Typruu 1o cepeaunsl 1960-x IT. Hapsay ¢ 3aBBILIEHHBIM O(QUIMAIBHBIM KypCOM Ha-
[IMOHAIBHOW BAJIIOTHI MIPUMEHSUTHCH U apyTue audQepeHnnpoBaHHbIe KypChl TSl pa3HBIX BUIOB
skcniopTa. C BBEIGHUEM KOHBEPTHUPYEMOCTH BAJIOT B OOJBIIMHCTBE HMPOMBIIIJICHHO Pa3BUTHIX
CTpaH UX Kypc OblI YHU(PUUIMPOBAH, OAHAKO OTAEIbHBIE IOCYAapCTBAa MEPUOAMYECKU BBOJISAT
MHOXECTBEHHOCTh KypcOB B (pOpME JABOHHOIO BaJIIOTHOIO PbIHKA. BOJIBIIMHCTBO pa3BHBaIo-
IIMXCSI CTPaH He MPHUHSIO 0053aTENbCTBA 10 OTMEHE BAJTIOTHBIX OTPAHUYEHUIH B COOTBETCTBHU
co cratbed VIII Ycrasa MB® u nonb3yercs aproraMu IMEpeXOAHOro nepuona. Tak, HEKOTOpbIe
ctpanbl JlaTuHCKOM AMEpHUKH, XOTS O(PUIINAIEHO ¥ OTMEHIIIN BATIOTHBIC OTpaHUYCHUS, (PaKTH-
YECKHU MPOJOJDKAIOT UX IPUMEHSITD.

BanmtoTHBIN KOHTPOIIb 11€7€CO00PA3HO UCIONIb30BaTh B HECKOJIBKUX LIETAX.

e CHmxeHue aeduuuTa MIATEKHOr0 OanaHca U CTUMYJIUPOBAHUE OINPENEIEHHBIX BHJIOB JKC-
IopTa U UMIIOPTA.

e 3ammra (pUKCUPOBAHHOTO BAJIOTHOTO Kypca U COXPAaHEHUE 30JI0TOBATIIOTHBIX PE3EPBOB.

e VYMeHbIIEHHUE BO3MOYKHOCTEN JUIsI HECOOTBETCTBYIOIIETO JBM)KCHHUS B KPAaTKOCPOYHOM IIe-
pPHOJIE BAIIFOTHOTO KypCa PEAIbHOMY IIOJIOKEHUIO J€]I B DKOHOMUKE.

e JlpeceueHne HEXKENATEIBHOIO BIMSHMS NEPETOKOB «TOPAYMX JCHET» M 3alUTa MEXKIyHa-
POAHON MEHOBOW CTOMMOCTH HAllMOHAJIBHOW BaJIOTBHI.

e (CHIXKEHUE BOJATWJIBHOCTH OOMEHHOTO Kypca BalllOT, BOSHHUKAIOUIEH BCIEACTBHUE ACSTENb-
HOCTH BaJIIOTHBIX CIIEKYJISTHTOB.

Kak mokasbIBaeT npakTuka MeXIyHapOJHbIX OTHOIICHUH, B OOJIBIIMHCTBE CIIy4aeB Bila-
CTH TIpuOEraroT K MepaMm BaJIOTHOTO KOHTPOJS U TOrO, 4TOObI COXPaHUTh aBTOHOMHOCTb
BHYTPEHHEH SKOHOMHYECKOW IOJUTHUKM M 3alIUTUTh HALMOHAIBHBIA PBIHOK OT HETaTUBHOI'O
BIIMSTHUS, OKa3bIBAEMOro Ae(UIUTOM TOProBOro OajlaHca, pacTyIIMM BHEIIHMM JIOJATOM WM B Lie-
JISIX YIIPaBJICHUS IBUKEHUEM KanuTanoB. TakuM o0pa3oM, NEPBUYHOMN IETTbI0 BAIFOTHOTO KOHTPOJIS
(Tax ke Kak M LEJbIO MOJICP)KaHNsl B HEKOTOPBIX CITydyassx HEKOHBEPTUPYEMOCTH) SIBJISIETCS 3aIluTa
BHYTPEHHEN S3KOHOMMKH OT OTPHULIATEIIBHOIO BO3AEMCTBUS MEKTYHAPOAHOTO PHIHKA.

vV VYV VWV V¥V
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5.2. BaawTHbIA KOHTPOJIb KaAK peaKkuus
HA HEJOCTATKH PeKUMA BAJTKTHOI0 Kypca

OnbIT pa3zBUTHUA CTPaH C PHIHOYHOW SKOHOMHUKOW MPOJAEMOHCTPUPOBAI, YTO JIJII HEKOTO-
pPBIX TOoCyJapcTB MOJAEpkKAHME CTaHAAPTHOIO BAJIIOTHOIO PEKMMa BEAET K BO3HUKHOBEHUIO
IPOJOJKUTENBHOTO NcOaTaHca Ha BHYTPEHHEM pBIHKE. DTOT AUCOATAHC MOXKET BBIPAXKAThCA,
HarpuMep, B HAKOIUIEHUH Ype3MEpPHO OOBEMHOTO J0Jra WM pocTe MHOISAIMU, CTUMYIHPYIO-
et 00eclieHeHne HaIlMOHAIbHOM BatoThI. J{ucOanaHc mpensTCTBYET MPOBEICHHUIO aBTOHOMHOMN
HSKOHOMUYECKON NOJUTHKH, BCIEACTBUE UErO BJIACTU BBIHYKIEHBI UCIIOJIB30BATH aJIMUHUCTPA-
TUBHBIE CPE/ICTBA PETYIUPOBAHUS SKOHOMUKH.

O0a M3BECTHBIX BATIOTHBIX PeXUMa 00JIa1al0T HelocTaTkaMu. B cucreme (pukcrpoBaHHOTO
00OMEHHOTO Kypca 3allliTa BAIIOTHOTO MApUTETa BENET K 3HAYUTEIBHON TOTEPEe 30JI0TOBAFOTHBIX
PE3epBOB LIEHTpaIbHBIM OaHKoOM. VcToleHre pe3epBoB JaeT BOZMOXKHOCTb CIIEKYJITHTaM MpepHu-
HSThH aTaKy Ha BAJIOTHBIA KypC, YTO PaHO HJIM TTO3/IHO 000payMBaeTCsl MEPECMOTPOM YPOBHS (DUK-
cauu 0OMEHHOT0 Kypca JM00 Mepexo/IoM Ha IUIaBaoLIMi BaTIOTHBIN Kypc. B cucreme miaatotie-
ro Kypca Tam, T1e (PMHAHCOBBIE PHIHKM PA3HBIX CTpPaH TITyOOKO MHTEIPHPOBAHBI MEXITY COOOM,
HallMOHAJIbHBIE YKOHOMHYECKHE MOJIMTUKHA HAXOAATCS BO B3aUMOCBSI3aHHOM COCTOSTHUU. CHHXpPOH-
HOE M3MEHEHHE IIeH M MPOIIEHTHBIX CTABOK B CTPaHAX C IUIABAIOIIMM BAJIOTHBIM KYpCOM HEHM30€kK-
HO BeJIeT K pa3BUTHIO JUcOaIaHca cueTa TeKyIUX olepanuii 1 HecTaOMIbHOMY BaJIIOTHOMY KypCy.
B pesynbrare yBenuueHne CTOMMOCTH UMIIOPTa U3-3a 00ECIIEHEHNsI HAllMOHAIBHOW BaJIIOThI CTUMY-
aupyeT MHQIALUOHHOE AaBIE€HHE M TOPMO3MT Hpolecc pepUHAHCUPOBAHMS WM IOTALICHUS
BHEIIHETO J0JTa. BO3MOKHOCTH IPOTUBOCTOSIHYS BATFOTHBIM aTakaM Ha OOMEHHBIH KypC B YCIIOBH-
X IUIABAIOLIEr0 BAJIIOTHOIO Kypca sIBISIETCS IMOKa3aTeseM IPUCIOCOOIIEMOCTH 3KOHOMHUYECKOM
MOJIMTUKY K PE3KHM U3MEHEHHSM IPOLIEHTHBIX CTABOK.

Bce 3T MUHYCBI BaJIIOTHBIX PEKUMOB MIUIIOCTPUPYET XOI Pa3BUTHS MEXKIAYHAPOIHBIX
BAIIOTHBIX OTHOIIEHHWU. MIcTOpUYeCKH MEPBBIM PEKUMOM BaJIOTHOTO Kypca ObuUT (PMKCHUpPOBaH-
HBII 00MeHHBIN Kypc. B 1944 1. B bperToH-Byace Obina yupexaeHa MexayHapoAHas cucTeMa
(UKCHPOBAHHBIX KYpPCOB, OAHMM M3 OCHOBHBIX IOJIO)KEHUN KOTOPOW SBIISAJIACh KOHBEPTHUpPYE-
MocTh nosiapa CHIA B 3010T0. B mocneBoeHHBINM nepuo 30510Tble pe3epBbl COeNMHEHHBIX
[lIraroB cocraBmsu 80% oT oOmEeMUupoBbIX pe3epBoB. B Teuenue 1960-x rr. pocT amepukan-
CKUX BOEHHBIX pacxojoB W MHBecTHLUH 3a npenenamu CIIIA Bbummics B JeQHUUIUT TOProBOro
OanaHca, KOTOPBIM MPHUBEN K TOMY, YTO 30JI0ThIE PE3EPBBI CTAJIM PE3KO MaAaTh. 3aTO 30JI0THIE
pe3epBbl €BPONEHCKUX U AMOHCKOIO LIEHTPAIbHBIX OaHKOB OBICTPO yBeNIWYHMBAIUCh. B Hauase
1971 T. amepuKaHCKHUE 30JI0ThIE Pe3epBhI MOKPBIBAIH HE Oosee 1/3 3apyOekHBIX BKIAIOB B A0J-
napax CIIA. Onacasicb U3MEHEHUs YPOBHS (PUKCALMU 30JI0TOTO MapUTEeTa, HHBECTOPHI HavaIH
BBIBO3UTH KalMTaJbl C aMEPUKAHCKOr0 pbIHKA. B pesynbrare B Mmapte 1973 1. mog Hanmopom Ba-
JFOTHBIX CIIEKYJIALUI BeAyIire LeHTpabHble OaHKU ObUIM BBIHYX/IEHBI OTKa3aThCsl OT CUCTEMBI
(UKCHPOBAHHBIX KYPCOB U NEPENUTH K IUIABAIOIIEMY KypCy.

B 1960-x rr. paHHHEe KPUTHKH CUCTEMBI (PMKCUPOBAHHBIX KYpPCOB MOJarajiu, 4YTo TOJIbKO
ruOKHe BaJIOTHBIE KypChl CIIOCOOHBI 00ECTIEYHTh MPUEMIIEMYIO CTETIEHbh aBTOHOMHOCTH M yC-
TOMYNMBOCTH PKOHOMUYECKOW MONUTHUKU. IIponum necsatunerus, U Tenepb CHELUAINCTHI Mpe-
MOYUTAIOT OTMEYaTh HE JOCTOMHCTBA, & HEJOCTATKU CUCTEMBbI TMOKUX BaJIOTHBIX KypcoB — (pu-
HaHCOBYIO HECTAOMJIBHOCTh U B3aMMO3aBUCUMOCTb SKOHOMHUK Pa3HbIX CTpaH.

C xpaxom bperTon-Byckoii cucTeMbl HEONPEAETCHHOCTD B JICHEKHO-KPETUTHOM cepe,
napuBiiag B 1970-x rr., npuBena K BOSHUKHOBEHUIO UH(IIALUOHHBIX BOJIH, KOTOPbIE TYJISIIU MO
MHUPOBOMY PBIHKY. /{7151 OT€NbHO B3SITOM CTpaHbl MHQIISILIMOHHOE J1aBJICHUE MPOSBISUIOCH B 3HA-
YUTEIBHOM POCTE LIEH Ha ChIpbe M 00pa30BaHUM CIIUPAIU POCTE LIEH — POCT 3apa0OTHOM IJIAThI.
WNHupasauio MoXHO cuuTath riaaBHOM mpoodsemoit 1970-x rr. HoBast MexayHapoHasi BaJltOTHas
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CHCTEMa, ONUPAIOIIASsICSI HA HECKOJIBKO KITFOUEBBIX PE3EPBHBIX BAJIOT, MPUBENIA K TOMY, 4TO (H-

HAHCOBBIE PHIHKHM CTaJIM BBICOKOUYBCTBUTEJIBHBIMU K OKUAAHUSAM PBIHOYHBIX UTPOKOB. [Ipons-

BOJIbHBIC TEPEMEIICHHS KallUTalOB, MOPOXKICHHBIE M3MEHEHUEM OXKUIAHUHN, JTUIIb OOHAKUIN

HECIOCOOHOCTh JICHEKHBIX BJIACTEH MPOBOJUTH CAMOCTOSTEIbHYI0 SKOHOMUUYECKYIO MOJIUTHUKY.

B pesynbraTte cTpaHbl, YbM BAJIIOTHI HE UTPAJIH 0CO00I POIM Ha MEXIYHAPOAHOM PBIHKE, B Iie-

JSIX TIOAJEPKAHUS CTAOUIBHOCTH HAYalld WIM OOBEAMHATHCS B BAIOTHBIE OJIOKH, TUOO OrpaHu-

YMBaTh KOHBEPTHPYEMOCTh HAIIMOHAIBHBIX BAJIOT.

O6pazoBanue EBponeiickoit Cuctemsl B 1977 T. ipeCTaBIseT OIMH U3 TAKUX MPUMEPOB pe-
aKIMU TPYNIIbI CTPaH HAa MEKIYyHApOIHYIO (PMHAHCOBYIO HecTabmibHOCTB. M Ha hopmupoBanue
Mexannzma O6menHbix KypcoB B EDC, eBporeiickuie cTpaHbl IepBOHAYAIBHO CTPEMIIIUCH 00€30-
nacuTh cedst OT pe3KHUX KojieOaHuil MPOLIEHTHOM CTaBKU B AMepHKe, KOTOpbIe ObUTH HE PEAKOCTBIO B
TOT Tiepro]l BpeMeH:n. OCHOBHBIMH TIPOBOJHUKAMH HAEH BATIOTHBIX 0J0K0B B 1960-x 1 1970-x rT.
MOXxHO cunutath Pobepra Manzaenna u Ponansna MakKuHHOHa, ycepHO paTOBaBILUX 32 CO3JaHUE
B CHCTEME TIJIaBAIOIINX KYPCOB HECKOJIBKUX 30H € (PUKCHPOBAHHBIMH BATIOTHBIMHU MTAPHTETAMH.

BBenenue BamOTHOIO KOHTPOJIS ABISETCS albTepHATHUBHBIM BapUAaHTOM PEAKIMU Ha I10-
BBIIICHHYIO (DMHAHCOBYIO HECTaOMIBHOCTH. [IMK Hamboiee M30IPEHHBIX MEpP BAaJTIOTHOTO KOH-
Tposs npuxonutcs Ha 1980-e rr., Koraa, HECMOTPSL HAa POCT MUPOBOM TOPrOBJIM, MHOTHE CTPAHBI
MIPOIOJDKAITN TIOAJIEPKUBATh BAJIOTHBIE orpaHmdeHus. Cpend 3KOHOMHCTOB-CTOPOHHHKOB Ba-
JIFOTHOTO KOHTPOJIS cienyeT BblienuTh Jxeiimca TobrHa, KOTOPhIM HACTOWYMBO PEKOMEH0BAI
MCTIOJIB30BaTh KOHTPOJIb Ha/l KPATKOCPOYHBIM JIBI)KEHHEM KaIruTasa.

OrpanuyeHre KOHBEPTHUPYEMOCTHU SIBJISIETCS €AMHCTBEHHBIM CPEJICTBOM 3aIIUThI HAIHO-
HAJIbHOW YKOHOMHKH OT HETaTUBHOTO BIIMSHUS BHEITHETO PHIHKA B IBYX CIIy4Yasix:

- HKOHOMHKA He 00JIaZaeT CBOMCTBAMH CaMOJOCTaTOYHOCTH M YCTOMYMBOCTH, YTO B YCIOBHSX
TUTABAIOUINX BAJTIOTHBIX KYPCOB IMPHBOANT K HEM30EKHOMY BOSHHUKHOBEHHIO YKOHOMHYECKO-
ro gucoOananca;

- BJIACTH HE B COCTOSIHUH CIIPABHUTHCS C BHE3AITHBIM KPHU3HCOM JOBEPHS B CUCTEME (PHKCHPO-
BAaHHOT'O BJIFOTHOTO Kypca.

Ceiiuac B MHpe TIIaBEHCTBYIOT IUIABAOIINE KYPCHI, U TIOCKOJIBKY OHU TOJXOMAT HE IS
KaX/10i CTpaHbl, JOCTATOYHO OOJBIIOE YUCIO CTPaH MPHUICPKHUBAIOTCS BAIIOTHOTO KOHTPOJIS.
Jlist 5TUX CTpaH BBEACHHUE MOJHOW KOHBEPTUPYEMOCTH PaBHO3HAYHO (PMHAHCOBOMY KpH3HUCy. B
LIEJIOM K€ CHCTeMa IJIaBaloIUX KypCOB Ha OOLIEMHPOBOM YPOBHE XapaKTEpU3YyeTCsl TUCIPO-
MOPIHSIMUA Pa3BUTHUS B MOJIB3Y CTPAH-3MUTEHTOB PE3EPBHBIX BAIIOT. TeM HE MeHee, HEKOTOphIE
MOHETApUCTHI, B YaCTHOCTU, MuATOH PpHUIMEH, NBITAIOTCS MPEICTABUTh CUCTEMY IJIaBAIOIIUX
KypCOB KaK HHCTPYMEHT, 00BbeIMHSIOMNN pa3HOOOpa3Hble HAIIMOHATBFHBIC BAJTIOTH B OAHY HEWi-
TpajbHy!0 BaoTy. OJIHAKO Ha MPAaKTUKE 3Ta KOHIENLHUs OKa3bIBAETCS HECOCTOSTEIbHON IMpH
paccMOTpeHHH AnucOaiaHca Ha PeIHKE TPY/a M BHEITHUX IJIaTEXKEH.

[TpomomxkuTenbHas NMpakTHKa UCIOIb30BaHUS BATIOTHOTO KOHTPOJSI MOXKET MOKa3aThCs
TeM 0oJiee YIAMBHUTEIBHOM, YTO C TEYCHHEM BPEMEHH IPOUCXOAHUT POCT MEXKIYHAPOIHOH TOp-
TOBJIM, KOTOPBIN CONPOBOXKIAETCS YBEJIWYCHUEM YHCTIa CTPaH, Y4aCTBYIOIUX B TOPTOBIIE, U M-
Bepcru(UKAIUN MHUPOBOTO SKCIOPTA. A BEIb POCT MEKAYHAPOTHOW TOPTOBIH JTOJKEH IPOUCXO-
JUTh B YCJIOBUSIX CHMKEHHMsI BHEIIHEIKOHOMHMYECKUX orpaHuueHuil. OpHaKo 3TOMY €cCTb
npoctoe o0bsicHeHne. CTpaHbl, UCIIOJIb3YIONINE BAIOTHBIM KOHTPOJIb, HAXOATCS Ha Oojee paH-
HUX CTaAMAX SKOHOMHUYECKOro pa3BUTUs. HecMOTpsl Ha pocT MUPOBOM SKOHOMMKH U, B YaCTHO-
CTH, MEXIYHApOJHOW TOPTOBIIM, Pa3pblB MEXIy Pa3BUTHIMH W Pa3BHBAIOIIMMHCS CTpaHAMHU
IPOIOJKAET COXPAHATBHCS, YTO U OOYCIIOBIMBACT MPOJODKUTENBHYIO MPAKTUKY BaJIOTHOTO
KOHTpOJIs. Hanmuue BamOTHBIX OTpaHMYCHHUN B JAHHOM CIy4ae WIUTIOCTPUPYET MPSMYIO B3au-
MOCBSI3b MEXY TOBapHBIM OOpalleHueM U OOpallleHHEM CPEJCTB IUIaTeXa. JTa CBs3b UIpaeT
PEIAIONIYIO POJIb B SBOJIIONNHU BATFOTHOTO KOHTPOJISL.
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5.3./IBoiicTBeHHAsI NIPUPOJAA BAJTIOTHOT0 KOHTPOJIS

B npeapinymem paszgene peuyb Iuia, B OCHOBHOM, 00 MCHOJb30BAaHUHU BAJTIOTHOTO KOH-
TPOJIA B KaueCTBE HMHCTPYMEHTA PEryJIMpPOBAHUS BalIOTHO-()MHAHCOBBIX OTHOLIEHUH MEXITY
ctpaHaMu. OJIHaKO MOMUMO ONEpalUi C KallUTaJIOM BAJIIOTHBIA KOHTPOJb TAKXKE PETYJIHUPYET
BHEUIHETOProBBIE ONepannu. B 3ToH CBSA3M MOKHO TOBOPHUTH O TOM, YTO BAJIOTHBIM KOHTPOJIIb
3aTparuBaeT JABE CTOPOHBI MEXIYyHAPOIHBIX SKOHOMHUYECKUX OTHOLICHHI: TOPTOBYIO U (PUHAH-
coByto. IlogoGHast 1BOMCTBEHHOCTh BAJIOTHOTO KOHTPOJIS WJUIIOCTPUPYETCS pacHpeneseHUeM
poneil cpeau MEXAYHapOIHBIX MHCTUTYTOB, OTBETCTBEHHBIX 3a PAa3BUTHE MHMPOBOTO PBIHKA.
Cdepa BHEITHEIKOHOMHUYECKOTO PEryJIMPOBAHUS HAXOAUTCS B cepe BHUMAHHS IBYX MEXTyHa-
ponubix HHCTUTYTOB: ATT/BTO u MB®. Pone TATT/BTO cocrout B cHATHM OapbepoB Ha
IIyTH MEXTyHAPOJIHOM TOprosiy, a poib MB® cornacHo nepBoii cratbe ero Ycrasa oT 1944 r.
3aKJII0YAETCs] B OCIA0JIEHUH BAITIOTHBIX OTPAaHUYECHUIN U MOCTENIEHHOM INepexoie K MOJHOM KOH-
BEPTUPYEMOCTH.

Kak HeTpyaHO 3aMeTuTh, 002 acleKTa MEXAyHApOIHBIX SKOHOMUYECKUX OTHOLICHHUN —
TOPTOBBIA M ()MHAHCOBBIA — B3aMMOCBSI3aHBI MKy co00i. HampaBieHHOCTs M YPOBEHBb BHEII-
HEHl TOProBIIM 3aBUCAT OT MEXIyHAPOJHBIX (PMHAHCOBBIX M IJIATEKHBIX yCIOBUH. PazBuTtHe me-
JKTyHApOTHON TOPTOBIIH, B CBOIO OYEPE/ib, CTUMYJIUPYET pacuIMpeHre OaHKOBCKUAX (PHITHATBHBIX
ceTel U (PMHAHCOBBIX MHHOBAIMH. B ciydae T.H. «HEBUAMMOM TOProBin» oba acneKkra o0beau-
HSIOTCSL.

TepMUH «HEBUIMMBIE» OINEpPALUM MPUMEHSETCA A 0003HAUYEHUs cTaTel IUIATEeKHOTO
OanaHca, HE OTHOCAILIUXCS K AKCIOPTY WJIM UMIIOPTY TOBapoB. «HeBuaumas TOprosis» BKIIO-
yaeT B ce0s MiaTeXHu W MOCTYIUIEHUS MHOCTPAHHOH BaJIOTHI MO TaKUM CTaThiM, Kak (paxrt,
CTpaxOBaHME, MPOLIEHTHI U IUBUJICH b, IEHHbIE OyMaru, KpeAUThl U 3aliMbl, TYPHU3M, JACHEKHbBIC
nepeBosibl U T.7. TOproBblif U (PMHAHCOBBIM aCMEKThl TaKKe OOBEAUHAIOTCS B CIydae Mperoc-
TaBJICHUS Pa3JINYHOrO poJia CIIEHUAIN3UPOBAHHBIX YCIYT, CB3aHHBIX C CO3JJaHUEM 3apyOeKHbIX
¢bwinanbHeIX ceTei (HampuMmep, WHBECTHLIMOHHAS U CTPaxoBas JESATENbHOCTb, KOHCAITHHT,
B3aMMOJIEICTBHE TOProBbIX HajaT U T.1.). CHeruanu3upoBaHHbIE YCIYTH UTPalOT CTpaTeruye-
CKYIO pOJIb B MEXJIyHapOJHON TOPrOBJ€: OHU CO3/1AI0TCS U MOTPEOISIOTCS, TIaBHBIM 00pa3oM,
TpPaHCHALIMOHAJIIbHBIMU KOPIIOPALKUAMHU, 3aHUMAIOIIMMHU BEIyIHE MO3ULUU B MUPOBOW TOPrOB-
ne. B nanHoMm citydae cBoOOIHOE MepeIBUKEHNE MEXITYHAPOIHBIX KAaUTaIOB U CAMOCTOSTENb-
HBII BBIOOp MJIATEKHBIX YCIOBHUM SIBJISIETCS OJHUM U3 KIIOYEBBIX [TOKA3aTeIe pa3BUTHS SKOHO-
MUKH.

«HeBunumasi TOpro,iisi» HE OTHOCUTCA K 00JacTH BHEIIHEAIKOHOMUYECKUX OTHOILICHUH,
HE MOJBEPKEHHBIX FOCYIapCTBEHHOMY PEryJIMPOBAaHUIO, OCKOJIBKY CTENEHb CBOOOIBI B MPOBE-
NCHUN «HEBUAMMBIX» OTepalyii KPUTHISCKIM 00pa3oM 3aBUCHUT OT JHOEpaTH3aluN JIBHKCHHS
KanuTana. A 3ta cdepa JUIMTENbHOE BpeMs OCTaBaJlach MO KECTKUM KOHTPOJIEM TOCYIapCTBa.
ODCP, xotopast yxe B 1950-x rT. onpenenuia auOepain3alliOHHBIN KOJAEKC AJisi «HEBUIUMOU
TOproBian», B 1970-x IT. npusHaia cBoe Oeccuiiue B MONBITKAX JEPeryJInpoBaHus, OCOOCHHO B
4acTU OTCTaWBAaHM MpaB BEJIEHUS OM3HECAa Ha TEPPUTOPUU MHOCTpPAHHBIX rocynapcts. Hanbo-
Jiee CUJIbHOE CONPOTHUBIICHUE JTHOepann3alii OKa3bIBaU Pa3BUBAIOIINECS CTPaHBI, I/I€ peryJiu-
poBaHUe Cephl YCIyT CYUTACTCS CTPATETUIECKUM HAINPABICHUEM TOCYIapCTBEHHOHN MOJUTHKH.
Tem He MeHee, HA MHOTOCTOPOHHUX IleperoBopax B pamkax «Tokuiickoro payHna», Ipoaoi-
skaBmmxcst ¢ 1972 mo 1979 r., Coequnennsie [ltater qobunuck nubepanu3anud «HEBUIAUMOM
ToproBimn» cpenu crpan-yuactou TATT/BTO.

[ToMuMO B3aUMOCBSI3U MEXJ1y TOPrOBJIEH TOBapaMu M TOPTrOBJIEH KaluTanoM (Kak B CIy-
Yyae «HEBUAMMBIX» oOllepaunuil) ciefyeT pasziuyaTh B3aMMO3aBUCHMOCTb MEXIY Pa3IUYHBIMU
(dopMaMu KOHTpPOJISI HaJl BaJIOTHO-OOMEHHBIMU U TOPIrOBbIMH omepanusmu. Hu s xoro He
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CEKPET, UYTO JCHEKHbIE BIACTH M IPEJICTABUTEIIM YACTHOTO CEKTOpAa HEPEAKO HMCIOJIb3YIOT Ba-
JIFOTHBIM KOHTPOJIb JUIsl TOTO, YTOOBI JOMOJHUTH UJIH, HA000POT, IIpecedb HEKOTOPhIE BU/IbI OIle-
pauuii. Hammpumep, B cpeie *eCTKOTO KOHTPOJIS HaJ BaTIOTHO-OOMEHHBIMH ONEpAIMsIMU PbI-
HOYHBIE UTPOKHM MOTYT CO3HATEIBbHO MaHMITYJUPOBaTh IUIATEKHBIMU YCIOBHSIMHU M MPOBOAUTH
¢ukTHBHBIE WK (aNTbCU(UIMPOBAHHBIE TOPTOBBIE ONEpaIMU C TeM, YTOOBI U30eKaTh OrpaHH-
YUTEIbHBIX Mep. JIeHekKHbIE BIACTH B OTBET MOT'YT IIOMTH Ha JallbHEHIIee yKECTOUCHUE BAIIOT-
HOT'O KOHTPOJISI, HO TENeph YkKe B 001aCTH BHEITHETOPTOBBIX ONEPAITHii.

[TonoGHBIE TpUMEPBI peakK BiIacTel ObUIM M3y4YEHB! PSIIOM SKOHOMHUCTOB, pe3yJibTa-
TOM 4YEro CTaJI0 CO3JaHUE MOJIETU 3BOJIIOIMHU BaTIOTHOTO KOHTpoJisi. B konne 1970-x rr. Kpro-
rep, bxageatn 1 MakKuHHOH paccMoTpenn Hanboiee THIUIHBIE (POPMBI KOHTPOJISI TOPTOBBIX U
BaIIOTHO-(DMHAHCOBBIX CBSA3EH MeX1y cTpaHaMmu. Takxke ObUIM NMPOAHATU3UPOBAHBI TOPIOBBIE
OrpaHHYEHUs B OJIMHHAIATH pa3BUBaIOLUXCs cTpaHax. [lo MHeHMIO HccaenoBaTenei, cieayer
BBIJICJIATh MATh 3TAlOB 3BOJIIOLUHM BAJTIOTHOIO KOHTPOJIS, KOTOpBbIE HE O0S3aTENBHO CIEIYIOT
JpYyT 3a IpYroM:

1. CoznaHue yHHBEpPCAIBHOTO U OJHOPOJHOIO KOHTPOJIS Haja UMIopToM. OOBIYHO JaHHBIM THIT
KOHTPOJIS UCTIONB3YETCS BO M30€kKaHUE PacTyIero AeduinTa miaTexHoro oanaHca.

2. Bgenenue nuddepeHIMPOBAHHOTO KOHTPOJS HaJl BHEIIHETOPrOBBIMH ONEpALMSIMU C TEM,
YTOOBI CTUMYJIMPOBATH OTJIEIbHbBIE BUABI UMIIOPTA UJTU 3KCIIOPTA.

3. CwmsryeHue BIacTAMH BIIOTHOrO KOHTposs. OJJHAKO MOMBITKA OTKa3a OT MPSIMOTO KOHTPOJIS
(MM OTMEHA CUCTEMBI KBOT) MOXKET IIPUBECTH K JI€BAJIbBALIUN HAITMOHAIBHOM BaIIOTHI.

4. Bo03MOXHBII BO3BpaT BJIACTH K CUTyallMM, XapaKTepHOW i1 BTOPOTO 3Tara 3BOJIIOLUHU Ba-
JIIOTHOTO KOHTPOJIs, TMOepanu3aliisl BHEIIHENH TOPTOBJIM, 3aMEHa KBOThI TaprU(pamHu.

5. BBeneHue noysHONW KOHBEPTUPYEMOCTH 10 TEKYIIMM ONepanusM, KOTOpble Telepb HAUMHAIOT
MOJIBEPIaThCs 00JI0KEHUIO TAMOYKEHHBIMU MOIITTMHAMM.

Kprorep u bxaasatu nonararot, 4To Jnbepann3anusi TOProBid, BEHYAIOIAs BOIIOHIO
BAIIOTHOTO KOHTPOJIS, IPEJCTABISET COO0M OTMEHY BCeX THUIOB KBOT. [1o MX MHEHHIO, Jaxe ec-
JIM BJIACTH 3aMEHSIIOT KBOThI HA TAMOKCHHbIE MOIUIMHBI, BHEIIHIOK TOPTOBIIIO MOKHO CUHUTATh
nubepann3oBaHHOM. Takoi MOaX0 BElET K MOSBICHUIO HAa TEOPETUYECKOM YPOBHE JABYX IPO-
6nem. Bo-mepBbIX, cOTrIacHO TeopeMe MEXIYHapOJHOM SKOHOMHUKU KBOTHI M TAMO>KEHHBIE I1O-
IUTMHBI HKBUBAJICHTHBI 10 CBOCH CYTH, MOCKOJBKY IPOW3BOAAT OAWHAKOBBIA 3¢ ¢ekT. Bo-
BTOPBIX, U3MEHEHUE BHEIIHETOPTrOBBIX OIMPaHUYEHUM JOJKHO BECTH K CO3JIaHHMIO Oosee OnTH-
MaJbHOI'O PEKUMa, YTO He HalmroAaercs Ha npaktuke. CTpaHbl HE PEAKO Jake MPEINOYUTAIOT
COXpaHATh HEBBITOJHBIN (C TOUKU 3pEHUSI CTPYKTYpPhl TOPTOBIIM) BHEIIHETOProBbId pexxuM. Ka-
KAM 00pa3oM MOXHO ObLIO ObI 00BACHUTH 3TH (peHomenbl? Kprorep u bxanBati ykassiBaloT Ha
TO, YTO yCIJIOBHSI, HEOOXOAUMBIE JIJIsl BBIIIOJHEHUS TEOPEMbl SKBUBAJICHTHOCTH, Ha MPAKTUKE HU-
KOI'Zla He BBINONHSIOTCA. PacnpeneneHre MMNOPTHBIX JHUIEH3UI B Cllydae ¢ KBOTaMHU BEJAET K
M3MEHEHUIO paclpe/ieieHusl PeCypcoB Ha BHYTPEHHEM pbIHKe. Takum o0pa3oM, KBOTUPOBaHHE
BBICTYIIA€T MHCTPYMEHTOM BIIMSHUS Ha CTPYKTYpY HAllMOHAJIBHOW 3KOHOMHKHU. TamokeHHbIE
nouutnHbl TakuM 3¢ddexkrom He obmanarot. Kak crnpaBemnmuBo ormedaer MakKuHHOH, BiacTy,
pacrnopsikasicb MOHOMOJIbHBIM NPAaBOM KBOTHUPOBAHUS, PACTIPEAEISAIOT JUILEH3UU TOJBKO Cpelu
NPUBUJIETUPOBAHHBIX YYaCTHUKOB phIHKA. Te€M caMbIM OHM OJHO3HAYHO JAIOT MOHSTH PBHIHKY,
KaKhe OTpaciii U NPEeJUpUATHS CIEAYeT CUUTaThb NPUOPUTETHBIMU. VIMIOPTHBIE NHUIIEH3UU Ta-
PAHTUPYIOT NPEINPUATHIM AOCTYI K OIpaHHMYEHHBIM pecypcaM, TakMM Kak kamutai. Cralblif
BHYTPEHHUH (PMHAHCOBBIN PBIHOK, XapaKTEPU3YIOMHUNCS Ne(UIIMTOM KaluTalia, CllocCOOCH Ipo-
(buHAHCUPOBATh TOJIBKO MPHOPUTETHBIE OTPACIIU, KOTOPBIE, TAPAHTHUPYIOT JOXOAHOCTh U BO3BpPAT
3a€MHBIX CPEICTB. B cucteme TaMOKEHHBIX MOIUIMH 3KOHOMHKA HE 00Ja/1aeT CTONIb OJIHO3HAY-
HBIM MEXaHU3MOM DPACIIPEeNICHUs] OrPaHUUYEHHBIX PECYpPCOB, MOCKOJIBKY PBIHOK JOJKEH CaMo-
CTOSTEIBbHO, METOJIOM NMPOo0 U OLIMOOK, BBIABUTH MPUOPUTETHBIE OTpaciau U npeanpusatus. Ilo-
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no00HOE OOBSICHEHHE, YUYUTHIBAIOIIEE COCTOSIHUE BHYTPEHHETO (PMHAHCOBOTO PHIHKA, MO3BOJISET
MOHATH, TOYEMY HEKOTOPBIE CTPaHbI MPOJOIKAIOT COXPAHATH «HEBBITOJIHBIN» BHEITHETOPTOBBIN
pexxum. Ilo Bcelt BuAMMOCTH, c1a0blii (UHAHCOBBINM PHIHOK, MCIIBLITHIBAIOMINHN Te(DUIIUT KamuTa-
J1a, SIBJISIETCSL OJTHOW M3 OCHOBHBIX MPUYUH OTPaHUYCHHS CBOOOTHOTO OOpaIieHus BajioT.

5.4. Ilpn4yMHBI HCNIOJIb30BAHUS BATIOTHOIO0 KOHTPOJIS: POLLJIOEe M HACTOsIIIee

Jlronu Hepenko 3aJaroTcs BOIIPOCOM, YTO K€ 3aCTaBJIAET CTPaHbl MPUAEPKUBATHCS Ba-
JIOTHOTO KOHTpousid. Beap emy mpucyiie OoJibllie HEAOCTATKOB, YyeM mpeumyinecTB. C 0oaHOM
CTOPOHBI, BAJIIOTHBIN KOHTPOJIb OKA3bIBACT HETATHBHBIM AKOHOMHUYECKUI d(PEKT: OrpaHHYCHHE
pa3BUTHUS BHEIIHEW TOPIOBIM, HapyLICHHE MEXIyHapOAHBIX SKOHOMMUYECKHX cBsized u T.A. C
Jpyroi CTOPOHBI, BaJIOTHBIA KOHTPOJIb MIPEIOCTABIISAET IIUPOKUE BOSMOKHOCTHU JIJIi MOLIECHHHU-
YeCTBAa U MAaHUITYJIMPOBAHUS TUIATE)KHBIMU YCIOBHSIMU, YTO CBOJUT Ha HET BCE BAJIIOTHBIE OTpa-
Hu4eHus. HakoHel, pyHKIIMOHUPOBAaHUE CHCTEMBI BAIIOTHOI'O KOHTPOJISL 00XOAUTCSA OTHIOJb HE
JIEIIEBO C TOYKU 3PEHUS a]MUHUCTPATUBHBIX U3JEpKEK U OI0PKETHBIX pacxoioB. Kak Hepenko
3aMeyaroT MPOTUBHUKU OrPAaHMYEHHUH, BAJIOTHOTO KOHTPOJIS MPHUAEPKUBAIOTCS B OCHOBHOM
ciabble IPaBUTENBCTBA, I KOTOPBIX JIerye M BHITOAHEN MCMOIb30BaTh NPOCThIe OIOpOKpaTHye-
CKHE€ MEpbI PETYJIMPOBAHUS, YEM MPOBOJUTH HEMOMYJISIPHBIE PEPOPMBI, BBIBOJSAIINE IKOHOMUKY
Ha HOBBIN YPOBEHb PAa3BUTHUS U JIeNAIOIINE HEHY)KHBIMU BCAKHE OIPaHUYEHHUS.

KpuTnku BanoTHOro KOHTPOJIE MOTYT Tak AyMaTh HE 0€3 OCHOBaHUI, OJIHAKO UX JOBO-
Jbl pa3duBaroTCss 00 apryMeHThl CTOPOHHUKOB BAJIOTHOTO KOHTPOJIS, KOTOPBIE MOJAraroT, 4To
0€3 BaJIOTHBIX OTPaHUYEHUN HEBO3MOXKHO CIIPaBUTHCS C OJHOM U3 IJIaBHBIX OMACHOCTEN coBpe-
MEHHOT0 MHpa (PMHAHCOB — MAacCIITaOHbIM NEpPEMELICHNEM CIEKYIITUBHOrO KamuTana. Bae 3a-
BUCHUMOCTH OT TOTO, CUJIBHBIM WJIM CJIa0bIM (DMHAHCOBBIM PBIHKOM OO0JajaeT HalMOHaJIbHAs
HKOHOMMKA, BHYTPEHHHH PBIHOK BCErja IMOJBEPXKEH pUCKaM OercrBa KalnuTajla U CHEeKYJISTHB-
HBIX aTak. [log ux BiusHUEM (UHAHCOBBINA PHIHOK TEPSET CTAOMIBHOCTD, B PE3YJIbTAaTEe YETO HH
OJlHA TPAJMLIMOHHAs BAJIOTHAsI CUCTEMa HE B COCTOSIHMU NMPOTUBOCTOSITH CIIEKYJIATUBHOMY IBH-
eHuto kanurtana. Eme B 1937 r. anrnuiickuii s3xkoHomuct J[>xoan PoOuHCOH moaBepria KpuTH-
K€ MOCTYJIaT, IIACAIIMN, 4TO BAJIOTHAsl CUCTEMa CTPEMHUTCSI C PaBHOBECHIO OOMEHHBIX KYPCOB
BamoT. Ckopee HA000POT, CYIIECTBYIOT BECOMBIE JOKA3aTEIbCTBA TOTO, YTO TPAJAULUOHHBIC Ba-
JIFOTHBIE CHCTEMBI C JIETKOCTBIO JIOMYCKAIOT MEPEOLEHKY WM HEJOOLIEHKY OOMEHHBIX KypCOB.
OTO U 00BACHSAET, MOUYEMY CTPaHbI JOJDKHBI MpHOErarb K TaKUM JOIMOJIHUTEIBHBIM CpEICTBaM
3alIUThl BHYyTPEHHETO PhIHKA, KaK BaJIOTHBIN KOHTPOJIb.

Jluckyccusi CTOpPOHHUKOB M ITPOTUBHUKOB BAJIOTHOI'O KOHTPOJISL MO3BOJISIET ONPEAEIINUTD,
4T0 (pOpMHUPYET MOJUTHKY BHEIIHEAKOHOMUYECKHX OrpaHHMuYeHHH. Bo-nepBbIX, Kak crpaBeasu-
BO OTMEYAIOT MIPUBEPKEHIIbI BAJIFOTHOTO KOHTPOJISL, HEOOXOIMMOCTh OFPaHUYEHHUI 00ycIIoBIIeHa
COCTOsIHUEM (PMHAHCOBOTO PhIHKA M THUIIOM BAJIIOTHOW cucTeMbl. TakuM 0Opa3oM, ¢ OJJHOU CTO-
POHBI BAJTIOTHBIM KOHTPOJIb 3aBUCUT OT BHEHIHETO (hakTopa — MEKIYHAPOJHBIX (PMHAHCOBBIX
PBIHKOB. BO-BTOpBIX, COrIIacCHO KPUTHKAM, YKa3bIBAIOIUM Ha KPOIOIIMECS 32 CUCTEMOM OrpaHu-
YEHUH CKPBITHIM OIOPOKpPAaTU3M U SIBHO HEPHIHOYHBIE TEHJIEHIIUH, BAJIOTHBIM KOHTPOJIb ONpee-
JsieTcs TeKyIleld SKOHOMUYECKOH MOJUTUKOM BIacTel, T.e. BHyTpeHHUM (akropom. Hampumep,
€CIIM TIPABUTEILCTBO, TNIABHBIM 00pa30M, COCTOUT U3 KOHCEPBATOPOB-TOCYJapCTBEHHUKOBY, OHO
OOBIYHO CTPEMHUTHCS K COXPAHEHHUIO OpaHMUYEHHUI Ha BHEITHEAKOHOMUYECKOM ypoBHe. Eciu xe,
HA000POT, MPABUTENBCTBO (popmupyeTcst U3 peopMaTopoB U MOOOPHUKOB MpHHIUIA «laissez
fair», To BmacTu OyAyT CTpeMHUTCS OCIa0UTh BHELUIHEIKOHOMUYECKHUE OTPAHUYEHUS C MEPCIeK-
THBOH IOJTHOTO OTKa3a OoT HHX. IIpoBeneHHOEe neneHHe Ha «KOHCEPBATOPOB» U «pedopmaro-
POB», KOHEYHO, HOCUT YCJIOBHBIN XapakTep, HO OHO M03BOJIAET 0003HAUNTh HAIPaBJICHUE TEKY-
el YKOHOMHYECKOW MOJMTHKH BiacTeld. B3anmoneiictBue 000ux (pakTOpOB — BHYTPEHHETO U
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BHEIIIHETO — MOYKHO IPOCIEAUTh HA MPUMEPE PA3BUTHS BAIIOTHOTO KOHTPOJII B MUPOBOU 3KO-
HOMUKE.

OnuH U3 mepBhIX Hanbosee IPKUX MPUMEPOB MCIOJIB30BaHUS BaTIOTHOTO KOHTPOJS OT-
HocuTcs K BennkoOpuTanuu ceMHaALaToro Beka. B ToT mepuoa BpeMeHH BaIOTHOE 3aKOHOAA-
TeNbCTBO (KoTopoe Hocmino HazBaHue «Royal Exchange») Obuto mpuHATO COBMECTHO C Mope-
XOJIHBIM 3akoHomaTenbcTBOM («Navigation Actsy). Mx coBMecTHOE JEHCTBHE IO3BOJIMIIO
obecrneunTh pacumpeHne OpUTaHCKOW UMIIEpUHN KaK pa3 K MOMEHTY Hadalla 3aKaTa UCIaHCKOTO
Y HHAJIEPJIAHJICKOTO YKOHOMUYECKOTO MOTYIIIECTBA. B 1aHHOM cilydae ynopsioueHue BaJtOTHOIO
PEryJIMPOBaHMSI MPOU3OIILIO O] BO3JCHCTBIEM BHYTPEHHETO (DaKTOpa, MOCKOJIbKY (DHMHAHCOBBIN
PBIHOK HUKAKOI poJiM B Ha4aJIbHOM CTaAuM pocTa OPUTAHCKOW MMIIEPUU HE ChITpall — B HayaJle
CEMHA/IIIATOTO BeKa JOHAOHCKUI CHUTU HE MPOSBISIT TOM aKTUBHOCTH, KOTOpas eMy OyIeT mpHu-
CylIlia IO3XKe.

Hpyroii npumep — dammctckas ['epmanus. XKecTkue HeMekrue BaltOTHbIE OTPAHUYCHUS
B 1930-x rr. ObUIM NPSMBIM CJIEICTBUEM AaBTOKPATHMUECKUX TEHACHLMH, MPUCYLIUX HALMOHAJI-
COIMAIMCTUYECKOMY MPAaBUTENIBCTBY. B TO ke caMoe BpeMs BBEIIEHUE JKECTKOTO BaJFOTHOI'O
KOHTpoJisa Bo @paniuu nocie 1936 r. mpou3onuio He Mo BIUSHUEM BHYTPEHHETO (pakTopa, a B
pe3ynbTate Toro, 4ro TpexcropoHHuil anbsHc (¢ CoemunennHeiMu lllTatamu u BenmkoOpura-
HUel) moTepren HeyJauyy U BO3HUKJIA HEOOXOAMMOCTh 3alUThl OT CIEKYJSTUBHOTO JBHKEHUS
Kanurana, MHUIUUPOBAHHOTO (PMHAHCOBBIM KPU3HCOM.

HenocpencTBeHHO B MOCIEBOCHHBIN MEPUOJT BPEMEHHU IIMPOKOE pacnpocTpaHeHue B EB-
porie BATIOTHOTO KOHTPOJIS ObUIO YK€ HANpPSIMYIO CBS3aHO C XPYIKOCTBIO €BPOMEUCKHX (pUHAH-
COBBIX PHIHKOB. BoccTaHOBIIEHNE pa3pyIIEHHBIX SKOHOMUK TpeOOBao OOJIBUIMX KalHUTaIOBIIO-
JKEHUH, B pe3yJIbTaTe€ 4Yero phIHOYHAs JIMKBUAHOCTh HAXOJWJIACh Ha KpallHe HU3KOM YpPOBHE.
JIro60e cKoIb-T100 3HAYMMOE TIEpEMEIEHHE KAallUTAIOB CKBO3b HAIMOHAIBHBIE TPAHUIIBI TPH-
BOJMJIO K POCTY BOJATUIBHOCTH BATIOTHBIX KYPCOB M KOTHPOBOK LIEHHBIX Oymar. BamroTHbIi
KOHTPOJIb OBLT HEOOXO UM, YTOOBI IPEJOXPAHUTH BHYTPECHHHUM PBIHOK OT MOTpsiceHuit. YacTuy-
Has aulepanu3anus Onepanui, CBA3aHHBIX C JIBIDKEHUEM KalluTala, CTala BO3MOXHOU TOJBKO
nocne peanuzauuu [lnana Mapmanna, korjja Ha €BpONENHCKUN PBIHOK XJIbIHYJIA aMEpHKaHCKast
(dbuHaHCOBAsI TIOMOIIIb, a PErYJIHMPOBAHUE MEXKIYHAPOAHOTO PhIHKA OBUIO BO3NOKeHO Ha MBO,
OBCP u I'ATT/BTO.

[Tpouutu gecsaTuneTus, ¥ Tenephb pactyiias raodanu3aius GUHAHCOBBIX PHIHKOB CO3/1aja
B MHpPE HOBYIO CHTYyalHIO, KOTJa BHYTPCHHUH (aKTOp OTXOIMT Ha 3aaHUM 1uiaH. MHTerpanus
MEXIYHAPOAHBIX (PMHAHCOBBIX PHIHKOB MOCTOSIHHO CTUMYIJIHPYETCS Pa3BUTHEM HOBBIX MH(OP-
MalMOHHBIX TeXHOJIOTHN 1 KommyHHKanuid. C 1930-x rr., Korga Oblia OTKpbITa TepBasi TpaHC-
aTJIAHTHYECKasl JIMHUS CBSA3M, YEJIOBEUECTBO CHAENIao OrpoMHbIM mar Bnepen. Co3maHue rio-
OaMbHBIX MEXOAHKOBCKUX 3JIEKTPOHHBIX CETEH MO3BOJIMIO OOBEIMHUTH JOKAJIbHBIE BAJIIOTHHIE
PBIHKA B €OUHBIA PHIHOK BamioT. Poxnenue BceoOmiero peiHka FOREX Obuto mosnoxeHo B
1970-x rr., korna Obuta opranuzoBana SWIFT. 3a BamotHeiM peiHKoM B 1980-x rT. Onaromgapst aB-
TOMaTH3allMK onepalrii Ha (POHIOBBIX OMpKaX UMITYJIbC MPeoOpa30BaHU MOMTYYUIT PHIHOK IIEHHBIX
Oymar. Bce 3Tv u Jpyrue M3MeHEHUus! NMPOUCXOJWIN COBMECTHO C 3HAYMTENBbHBIM pPacIIMPEHHEM
MEXKTYHAPOJHBIX TOBAPHBIX TOTOKOB U IOEpain3alieil BHEITHEOIKOHOMUYECKUX PEKIMOB.

Tem He MeHee, MPOrpecc MUPOBOM PKOHOMHMKH OTHIOJb HE O3HAYAET, YTO BAIFOTHBIN
KOHTPOJIb MOCTETIEHHO YXOIUT B mpoiuioe. PazButue MHPOPMAIMOHHBIX TEXHOJIOTUH, MO3BO-
JIMBILIEE BECTH KPYTIIOCYTOYHYIO TOPTOBIIO (PMHAHCOBBIMH WHCTPYMEHTAaMH B aBTOMAaTHYECKOM
peXUME, pe3KO MOBBICUIO BO3MOYKHOCTH ISl CBEPXKPATKOCPOUYHBIX CHEKYJISTUBHBIX ONEPALIHA,
YTO JIIITH 00OCTPIIIO MPOOJIeMy pacTyIel Tio0anbHON HECTAOMITBHOCTH MEKIYHAPOTHOW (hH-
HaHcoBoM cuctembl. Kak crnenctsue, B 1980-¢ u 1990-e rr. yBenuumnach 4actota (PMHAHCOBBIX
kpusncoB. K Hanbosiee THIMMYHBIM U3 HUX CJICIYET OTHECTH OKTIOPHCKUIT OMprkeBOM Kpax 1987
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roga U Asuarckuii kpuszuc 1997-1998 rr., koraa BUpyC Kpu3nuca MIHOBEHHO PacIpOCTpaHsUICS
1o BceMy mupy. OTBETOM Ha (PMHAHCOBBIE NEPTYypOALUU ABUIICS MEPECMOTP MPAKTUKH BHEILIHE-
HSKOHOMHYECKOTO PEryJupoBaHus. Manaii3us, HanpuMmep, 1ocie MNOTpsICeHUH A3UaTCKOro KpH-
3uca (paKTUYEeCKH 3aKpblla BHYTPEHHUM PBIHOK JJIs MEXIyHApOAHbIX KanuTanoB. Ho mpomsiii-
JICHHO pa3BUTHIC CTPaHbl M CTPAHBI C OTKPBHITOW YKOHOMHUKON HE MOTYT ce0e MO3BOJIUTH MOUTH
II0 TAKOMY IyTHU. EIMHCTBEHHBIM BBIXOJOM [UIsl HMX SIBISIETCS WM CO3AAHHE PETHOHAJIBHBIX
HKOHOMHYECKUX 00BEAMHEHHUH (U1 rpyNIl HEOOIBIIUX CTPAH C OTKPHITOM 3KOHOMHUKOIT), rapaH-
TUPYIOIIKX CTAOMJIBHOCTh Ha ONPaHUYEHHOM MPOCTPAHCTBE, JINOO TeCHasi KOOPAMUHAILMS HAalUO-
HaJIbHBIX JIEHEXKHO-KPEAUTHBIX MOJIUTHK (AJ BEAYIIMX MIPOMBIIIJIEHHO Pa3BUTHIX CTpaH). B 1e-
JIOM € Ha OOLIEMUPOBOM YPOBHE COXPAHUTH CTAOMIBLHOCTDH MO3BOJISIET y>KECTOUEHHUE «IIPaBUII
UTPBD» Ha MEXAyHapoJIHOM phiHKe. Eciium ke 3T0 He mpou3oiier, 6e3 aJeKBaTHOIO MEeXIyHa-
POIHOIO PEryJIMPOBaHUs CTPAHbI MOTYT CHOBA BEPHYTBHCS K IPAKTHKE BHEIIHEOKOHOMHYECKHUX
OIpaHUYECHUHU.
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6. KoHTpoJib HAX ABUKEHMEM KaNuTajla

B oTiMume oT MHOTMX TE€M B MEKIYHApOJIHOM 3KOHOMHUKE, KOHTPOJIIO HaJ JBHKEHUEM
KaluTajga yAeJIeHO KpallHe He3HauuTelbHOe BHMMaHHWe. Kak ciencTBue 3TOro, KOHTPOJIb Hajl
JBUKEHUEM KalluTajla COXPAaHSJICS CPEeIU NMPOMBIIUIEHHO Pa3BUTHIX CTPaH JUIMTEIbLHOE BPEMSL.
JIne k 1980-M IT. KOHTPOJIL HAJA ABMYKEHHEM KallUTaJIa MOCTENEHHO CTaj MCuYe3aTh U3 Tocy-
JApCTBEHHOTO PEryJMPOBaHUs pa3BUTHIX cTpaH Mupa. K Havamy 1990-x rr. TpeOoBaHUs CHSATDH
OTPaHUYEHUS] HAa MEXIyHAPOJHbIE ONepalyy ¢ (PMHAHCOBBIMU MHCTPYMEHTAMM CTAJIHM HPEIbsB-
JATHCS yKE K Pa3BUBAIOLIMMCS CTpaHaM M roCyJapcTBaM C MEPEXOAHON 3KOHOMMKOW. OHaKo
Kpu3uChl KoHIA 1990-X IT. BOCKpeCcWIH MOTPEOHOCTh B UCTOIB30BAHUU KOHTPOJIS HAJ JIBUXKE-
HUEM KalluTalla ¥ U3y4YEeHUH €ro BIMSIHUSA Ha SKOHOMUKY.

OcHOBHBIE MTOAXO/BI K KOHTPOJIFO HaJ| JBMKCHHEM KamuTana (capital control) Obim pas-
pabotansl B xoze IlepBoil MupoBOIi BOMHBI, KOTJ1a MPaBUTEILCTBA HYKAAIUCh B MOJIEPKAaHUH
COOTBETCTBYIOIIECH HAJIOTrOBOM 0a3bl 1isi GUHAHCHUPOBAHUS PACXOIOB BOEHHOTO BpeMmeHu. Cpazy
1ocje BOWHBI KOHTPOJIb HaJl JBM)KEHUEM KaluTajla Hadal ucue3aTh, HO y)ke B nepuoj Bemukoi
nenpeccud B 1930-X IT. OH IPOYHO 3aHsUT MECTO B CUCTEME IOCYJapCTBEHHOT'O PETYJINPOBAHMSL.
['maBHOM LIeNbI0 €ro UCHOIb30BAaHUS B TO BpeMs ObLIO MpeloTBpallleHHe YIrpo3bl OercTBa Kamnu-
Taja ¢ HanuoHaAIBHOTO phIHKA. [Tociie bperron-Byackoit kondepeniuu B 1944 r. VI crarest Y-
taBa MB® ¢aktuuecku pasperimia npuMeHEHHE KOHTPOJISA HaJ JABM)KEHHEM KamuTana. B Tpe-
TheM paszaene VI craten YcraBa no cux nop 3anucano: «Hiensr @oHaa MOTYT OCYIIECTBIATH
KOHTPOJIb, HEOOXOIUMBIHN Il peryJMpoOBaHMs MepeMeleHUsT MEeXIyHapOIHOTO KamuTaia, Of-
HAKO HU OJIMH uieH POHJIa HE MOKET OCYILECTBISATh KOHTPOJIb B TAKOM CTENEHH, YTO OH Orpa-
HUYMBAET IUIATEKU MO TEKYIIUM OIEpalysM WIHM CIUIIKOM 3aJep>KUBaeT TpaHC(epT CPeiCTB,
IpeHa3HaYeHHBIN Ui ypEryJupoBaHus 003aTeNbCTB, 32 UCKIIOYEHUEM CIIyyaeB, OMMCAHHBIX
B Cratbe VII, pasnen 3(6) u Cratee XIV, paznen 2». Onun u3 paspaboruukoB Ycraa MB®,
JIx. KeliHc, ObUT OTKPBITHIM CTOPOHHUKOM KOHTpPOJISL HaJl ABM>KeHHEM Kanutana, 1 MB® B Ha-
qajie CBOEH JIeATeNbHOCTH TaKKe YacTO MPHUAEP>KUBAICSA NMPUHLIUIIOB PETYIMPOBAHUS MEXKTyHa-
POIHBIX orepanuii ¢ MHAHCOBBIMH aKTHBaMU. B TedeHne Bcero neproaa cymecTBoBanus bper-
TOH-By/ickoil BamOTHON cHCTEMbl MHOXECTBO CTpPaH OTPAHWYMBAIM CHEIKU C (PMHAHCOBBIMU
MHCTPYMEHTaMH JJIsi TOTO, YTOOBI CIIPaBUTHCSI C HAJBUTAIOIIMMUCS TPYIHOCTSIMHU IUIATEKHOIO
Gananca. OHAKO BCKOPE OOHAPYKMBIIHECS M3ICPKKH M JUCTOPCHH' OTrPAHHYCHHI IPHBEIH K
MIOCTEIIEHHOMY OTKa3y BEIYIIMX Pa3BUTHIX CTPaH OT KOHTPOJIS HaJ JBMKEHHEM KaluTaja.

[Tpexne 4yeMm MOHATH, 4TO cOOOIl mMpencTaBiseT KOHTPOJIb HAJ JBWKEHHMEM KaluTaja,
ClIelyeT pa3o0paTh CUCTEMY YUYETa M CTATUCTUKUA MEKIYHApOJIHOU TOProBIM (PUHAHCOBBIMH aK-
tuBamu. B ¢espane 1993 r. Oblna yTBep:kIeHa pa3paboTaHHas coBMecTHbIMH ycunusimu OOH,
MB®, Bcemupnoro 6anka u EBporneiickoro Coro3a HOBasi Bepcus HamoHanbHbIX cyeToB (CHC
OOH 93). B nocnennem Bapuante CHC nBrkeHHe KamuTana yYUTHIBAeTCS B TpYyINE cTaTel
TUTaTEXKHOTO OayiaHca mojx oO0mmM Ha3BaHueM «CUeT omepanuii ¢ KamuTajaoM U (HHAHCOBBIX
omepaumii» (capital and financial account balance)”, KOTOpast COCTOUT W3 ABYX CUETOB:

- Cder omepaluii ¢ KaouTaJIoM — Ipylma CTaTei, YUYUTHIBAIOIIAs KalUTaJIbHbIE TPaHC-
(bepThl U IPUOOPETEHUE/TIPOAAKY HEMPOU3BEIEHHBIX HE(UHAHCOBBIX AKTHUBOB,

- DuUHAHCOBBIM CYET — IpyMnna CTaTel, OXBAThIBAOIIAs BCE ONEpALUH, B PE3YJIbTATE KO-
TOPBIX MPOUCXOAMUT MEPEXOA MpaB COOCTBEHHOCTH Ha BHEIIHHE (PMHAHCOBBIC aKTHBBI U 00s3a-
TENbCTBA CTPAHBI.

1 . .
Jucropcus (distortion) — neopmaryist CTpYKTYpbI, pa3pblB B U3MEHEHHAX IKOHOMHYECKHX BEJINYHH.
? JI1st IPOCTOTHI M y100CTBA B JalbHEHIIIEM MBI €10 Oy/IeM Ha3bIBATh «CUET JBHKEHHS KAIHTANAy.
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AKTHUBBI ¥ 0053aTEJIbCTBA B IJIATEKHOM OaslaHCce KIacCU(PUIMPYIOTCS MO (DyHKIIMOHAIIb-
HOMY IIpHU3HAKy. Takum 00pa3oM, MOXKHO Pa3IMYUTh YEThIPE IPYMIIbI aKTUBOB U 0053aTENIbCTB!
pe3epBbl, MpsMbIe, MOPT(HENbHbIE U MTPOYHe WHBECTHLINHU. Pe3epBbl MpeacTaBisaioT coboil Mex-
JYHapOJHbIE BBICOKOIMKBH/IHBIE aKTUBBI, KOTOPBIE HAXOAATCS B PACIIOPSKEHNU JCHEKHbIX Blla-
CTEH CTpaHbl U MOTYT OBITh MCIIOJIb30BaHbI sl (PMHAHCHPOBAHUS JeUIUTa TUIATEKHOTO Oa-
JIaHCa U PETYJIUPOBAHUS Kypca HallMOHAIBHOM BaOThL. [IpsiMble MHBECTUIIMM OCYIIECTBIISIOTCS
JUIsL OKa3aHUs BO3JACHCTBUSA HA IPOLECC YIPABICHUS MHCTUTYLHOHAJIBHOW E€IVHMIIEH IOPYrou
cTpaHbl (KakuM-ubo0 npeanpustueMm). [TopTdenpHbie MHBECTHIIMN OTPAKAIOT CHCTEMY B3aUMO-
OTHOILLICHUNA MEXIY PE3UJICHTaMHU U HEPEe3UICHTAMH B CBSI3U C TOPTrOBiIeH (PMHAHCOBBIMHU MHCT-
PYMEHTaMH, HE NAIOUIMMHU TIpaBa YIpaBJieHUs O0BEKTOM WHBecTHpoBaHUs. Korma wmHBecTop
BiajeeT He MeHee 10% OOBIKHOBEHHBIX aKIMU (MM MpaB MPH T'OJOCOBAHUM) MPEANPUATHS, TO
WHBECTUIIUH CYUTAIOTCS MOpThenbHbIMA. [lopTdhenpHble MHBECTUIIMN OXBAaTHIBAIOT MHCTPYMEH-
ThI JICHE)KHOTO PBIHKA, a TaKke (PMHAHCOBBIC NEpUBATHI. «Jpyrue MHBECTULIUI MPEACTABISIOT
co0Oli BCce OCTaNbHBIE MEXIyHApPOIHBIE MHBECTUIIMH, HE BKIIOYCHHBIC B IMPSIMBIC MM TOPT-
(enbHbIE MHBECTHILIMHU, HATIPUMED, 3aliMBbl, I€NIO3UTHI, HATUYHBIE CPEICTBA. B oTnenbHy0 Ipyn-
My CJIEAyeT BBLICIHTH KamuTajdbHBIE TpaHChEpThl. JTO TpaHCGEPTHI, BKIIOYAIONINE Nepeaavdy
paB COOCTBEHHOCTH Ha OCHOBHOMW KaIMTaJjl, CBA3aHHBIE C IPUOOPETEHUEM HIIM MCIIOJIb30BaHUEM
OCHOBHOTO KanuTalla WIH [pelyCcMaTpUBaIOLUe aHHYIMPOBAHUE J10JIra KPETUTOPOM.

Ecnu pe3unents! npuodOperaror 0osblie 3apyOeXHbIX (PUHAHCOBBIX aKTUBOB, Y€M IIPO-
JTAIOT CBOM, TO TOBOPSIT, YTO CTPaHA UMEET JeQHIUT CUeTa JABIKEHHS KaluTala, MOCKOJIBKY OHA
HaKaIUIMBAeT YUCTbIE TPeOOBAaHUS K OCTAJIbHOM YacTH Mupa. AKKyMyssuus TpeOoBaHUI K Oc-
TaJbHOMY MUDY SIBJISIETCS HUYEM MHBIM Kak (JOpMOI HallMOHAJIbHBIX cOepexenuil. I naoOopor,
KOTJa Ipyrue CTpaHbl HaKaIUIMBAIOT TPeOOBaHUS K JJAaHHOMY IOCYJapCTBY, TO CTpaHa XapakTe-
pu3yeTcst U30bITKOM CUETa JIBUKEHUS KaluTasa.

6.1. Ilesn KOHTPOJIA HAX ABMKEHMEM KaNUTAJIa

Kak yxe ynomuHasioch, KOHTPOJIb HaJl IBU’KEHUEM KaluTaja BIIEpBbIE Hadaj HUCIOJb30-
BaTbcs B xone [lepBoii MUpOBOM BOWHEI it (PMHAHCUPOBAHHUS BOCHHBIX pacxoioB. [lokpeiThe
rOCyJapCTBEHHBIX PAaCXOJOB SBJISETCA CAMOM IEPBOM C MCTOPUYECKOW TOUYKH 3PEHHs LENbIO
KOHTPOJISI HaJl ABM)KCHHEM KamnuTajia. B Hauame BOCHHBIX JCHCTBHI BCE KPYIHEWINHNE CTpaHbI-
YYaCTHHLIBI KOH(JIMKTAa NMPHOCTAHOBWIIM ACWCTBUE 30JI0TOTO CTAaHAAPTa, OJHAKO COXPaHMIIH
(buKcHpOBaHHBIN BaTIOTHBINA Kypc. Bo n3bexxanue Oerctpa kanuTajia OHH YCTaHOBHIIM KOHTPOJIb
HaJl €r0 OTTOKOM: OTPAHWYMIIM TIOKYIIKM WHOCTPAHHBIX aKTHBOB M 3aliMbl 3a pyOexoM. Beenen-
HbIE OTPAHUYEHUS TOJKHBI OBUIM TIO3BOJIUTH TOCYJAAPCTBY YIYUIIUTh COCTOSIHUE CBOMX (PHMHAH-
COB B HECKOJIbKUX HAlpaBICHUIX:

- KamuTallbl, He HaXOo[s BbIXOZa 3a pyOex M aKKyMyJHpYsChb BO BHYTPEHHEH 3KOHOMUKE,
MOJIBEPTaJIMCh MOBHIIIEHHOMY HaJIOr000JI0KEHHUIO, KaK B YaCTH YK€ HaKOIUIEHHOTOo Oiaro-
COCTOSIHMSI, TAK M B YACTH TEKYILUX MPOLUEHTHBIX TOXOOB;

- pacrymas HH(IAIHS T03BOJIWIIA TIOIY4aTh OOJIbIIE MOCTYIUICHHH OT CeHbOPaXa,

- KOHTpPOJIb HaJ JABMKCHUEM KallWTaja CHHU3WJI BHYTPEHHE MPOLICHTHBIE CTaBKH U, TEM Ca-
MBIM, YMEHBILIMII PACXOIbl Ha 00CITy>)KHBaHUE TOCYIaPCTBEHHOIO J0JITa.

Crnenyer cpa3y OroBOpUTBHCA, YTO paHEEe NPUMEHEHUE KOHTPOJIS HAJl JIBUKEHHUEM Kalld-
Taja OKa3anoch HU3K03()(eKTuBHBIM. OrpaHUYEHUs] MajoO CIIOCOOCTBOBAIM (PMHAHCUPOBAHMIO
rocpacxo/ioB B CBS3M C TEM, YTO OHM YACPKUBAIU MMPOLIEHTHBIE CTABKH HA HU3KOM YpOBHE ((hak-
TUYECKHU JeJIAJIM UX TPU BBHICOKOM MH(ISAIMHN OTPULIATEIFHBIMHU) M, TEM CaMbIM, HE CIIOCOOCTBO-
BaJIl POCTY BHYTPEHHUX cOEpeKeHUil, 3a cueT KOTOPBIX, 10 Ujaee, U AOJKEH ObLT (MHAHCHPO-
BaThCs Tocaonr. OnHako Bce 3TO yke yunwio B mpouuioe. Ceifuac mpeo0iagaloT COBCEM HHBIE
uenu KoHTposisi. 3BectHbie 3koHOMUCTHI MB® bappu Jlxoncton u Hartanes Tamupuca, cre-
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[UATU3UPYIOIINECs Ha MpoOJieMe PeryJIMpoBaHUS MOOHMIBHOCTH KalHTala, MPOBEIU B KOHIIE
1998 r. SJKOHOMETPUYECKHI aHAIU3 MPUYUH MPUMEHEHHS] KOHTPOJISI HaJ IBUKEHUEM KaluTaa.
O6cnenoBannio OBLIM TOABEPKEHBI COPOK IMATH Pa3BUBAIOIIMXCS CTPaH M TOCYAApCTB C IMepe-
XOIAHOM PKOHOMMKOM, BKIto4as Poccrto. CorslacHO MOJIy4EeHHBIM BBIBOJAM, CYHIECTBYIOT 3HAYHU-
TEJIbHBIC Pa3Iu4us B (PaKTOpax, OOBICHIIOMNX KOHTPOJIb KaK 110 TUIIaM OIlepalui, Tak U Mo Ha-
MpaBJICHUIO KOHTPOJIA (MOTOK-OTTOK). K OCHOBHBIM (hakTOpaM OTpaHWYEHUST MOOWIBHOCTH
KanuTajJia MOKHO IPUYUCIIATD!:

- TpoOJIeMBI IJIATEKHOTO OanaHca;

- MaKpO’KOHOMHYECKOE PeryJIHpOBaHUE;

- HCPa3BUTOCTh PLIHKOB KalluTala U q)HHaHCOBI)IX HHCTHUTYTOB,

- cnaboCTh CUCTEMBI BHYTPEHHETO PEryIUpOoBaHuUs M (UHAHCOBBIE PEMPECCUU;

- pa3Mep SKOHOMUKH U CTAJIUIO €€ Pa3BUTHSI.

B xonme sMmupuueckoro ucciaenoBaHUs OOHAPYKUIOCh, YTO JAETEPMUHAHTBHI KOHTPOJS

Haa ABMIKCHUCM KalluTallda, BbIABJICHHBIC DKOHOMCTPHYCCKHUM aHAJIM30M, ITIOJTHOCTHIO COBITAAAar0OT
C TeM, YTO TOBOPUT PKOHOMUYECKAsi TEOPUsS. A OHA HA3bIBAET HECKOJIBKO MPUYUH PETyIHPOBa-
HUs, KOTOPBIE TECHO CBSI3aHBI MEXKIY c000i (cM. Tabi. 9). PaccMoTpuM OCHOBHBIE U3 HHX.

Kpu3uc miare;xHoro dajaHca M MAKPOIKOHOMHYECKOe PeryJIHpoOBaHue

B Teuenne Bemukon nenpeccHy KOHTPOJIb HAJ JBHKEHHEM KallUTala HCIIOIb30BAJICS
OJTHOBPEMEHHO MJISl MOJAePKaHUs CTAOMIFHOTO BAJIFOTHOTO Kypca M JOCTHXKEHUS HE3aBUCUMO-
CTH JIEHE)KHO-KPEIUTHOM MOJIMTUKU — LEJeH, KOTOpbIE 0 CUX IOp OCTAIOTCS MOIYJSPHBIMU.
Jst Toro 9ToOBI MOHATH, KaK KOHTPOJIb Ha/l ABMKEHUEM KalHTajaa MOXKET MPUMEHSTHCS B 9TOM
HaIPaBIICHUHU, HEOOXOIMMO pa3o0paThCs B MpodIeMax IiaTe:kHoro Oananca. [Ipu 3aBbITIICHHOM
BaJIIOTHOM Kypce Hal[MOHaJbHasi 5KOHOMHUKA HEPEeIKO HMIIOPTUPYET TOBAPOB U YCIYT OOJBIIE,
qeM sKcropTHpyet. Takas CHTyaIus XapaKTepu3yeTcs Kak Ae(UIHT IIATEeKHOro Oananca’, OHa
BO3HUKAET MO HECKOJIBKUM PUYUHAM:

- HAllMOHAJIbHBIN AKOHOMUYECKUH LUKI aCHHXPOHM3UPOBAH C LIMKJIOM BEIYIIMX MPOMBIII-
JICHHBIX CTpPaH MUPA;

- MPOU30IUIO OBICTPOE M3MEHEHHE IIeH Ha KIIOYEBBIE TOBAPHI, OOpAIIAIONINecs HA MEXIY-
HapOJHOM PBIHKE;

- BHYTPEHHSISl SKCIIAHCMOHUCTCKAs MOJIMTUKA yBEJIMYMIIA COBOKYMHBIN CIPOC HA MHOCTpAaH-
HBIE TOBapbI U YCIYTH;

- 3HAYHUTEJbHBIC BBHIIJIATHI IO TOCYAAPCTBEHHOMY JIOJITY TIOBBICHIIM BEPOSTHOCTH edonTa U
CTUMYJUPOBAIH OErcTBO KaluTana;

- HEpe3UJEHTbl CHU3WIM OOBEMbl MOKYNOK BHYTPEHHHMX AaKTHBOB H3-3a yXyJALIAOUIEHCs
SKOHOMHYECKOI CUTYyaIllH B CTPaHe.

Cy1iecTByeT yeThIpe BapuaHTa KOPPEKTUPOBKH IIJIaTEKHOr0 OanaHca:

® 3MEHEHHE BaJIOTHOTO Kypca;

® PECTPUKTHUBHAS JACHEKHO-KPEIUTHAsI MOJUTHKA C HCIOJb30BAaHHEM HECTEPUIM30BAHHBIX
WHTEPBEHIIUN JJIS1 CHUKEHUSI U30BITOYHOTO BHYTPEHHETO CIIPOCa;

e cTepwIn3alys MPUTOKA HHOCTPAHHOIO KaluTaia;

® OrpaHUMYCHUE JBUKCHUS KaluTaja.

Bnactu MoryT Takxke mpuOErHyTh K APYTMM MepaM 3KOHOMHYECKOW MOJIUTHUKH, TAKUM
KaK M3MEHEHHE HaJOrOBO-OIO/DKETHOW IMOJUTHKHU, OJHAKO OHH HE OTHOCATCA K KOMIIETCHIIMU

3 o
TpagunuoHHO MO «Ie(HUIIUTOM IUIATSIKHOTO OallaHCay MOHMMAIOT AUcOalaHC cYeTa TEeKYIUX OIepanuii, OqHaKO
B JaHHOW pabOTe 3TO ompeneneHue OyaeT TakKe BKII0YaTh AUCOaTaHC cueTa JBIKCHUS KalluTaa.
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JICHEeXKHBIX BJIACTEH M pacCMOTpeHbl He OyayT. BkpaTie mpoaHanmusupyem KakIblii U3 BapuaH-
TOB KOPPEKTHUPOBKH IJIATEKHOT0 OanaHca.

MaHunyasuuu BaJdlOTHBIM KYypCOM BBI30BYT M3MEHEHHE COOTHOILICHHWS BHYTPEHHUX U
BHEIIHMX IICH, YTO BBUIBETCS B BBIPABHUBAHHE COBOKYITHOTO CIIPOCA M IMPEIIOXKeHUs. B KoHeu-
HOM CY€Te, 3TO JIOJKHO YCTPAHUTh NEe(UIHT IIaTexHOro 6ananca. OnHaKo B CTpaHax ¢ (PUKCH-
POBaHHBIM BAIIOTHBIM KypCcOM KpaiiHe 3aTpyJIHHUTEIbHO IPOBECTU AeBaibBanuio. [lagenue o6-
MEHHOTO Kypca BaJIOT O3Ha4yaeT IOTEePI0 BCEX MPEHMYIIECTB MpOrpamMmbl (UHAHCOBOU
cTabmin3anuy Ha 0a3ze BaIIOTHOTO Kypca. IIpexxae Bcero, CHU3ATCS CTUMYJIBI 11s1 HHOCTPAHHBIX
MHBECTUIIUI M MEXAyHapoJHOW ToproBiu. Kpome Toro, aeBaibBalys YMEHBLIUT JOBEpHE 00-
1IECTBA K JIEHE)KHO-KPEAUTHOM TOJIMTUKE BIACTEH.

L{enTpansHBI OAHK B COCTOSTHHH OOOWTHUCH 0€3 JIeBaIbBAIlUH, €CITU OH MEPEKITIOUUTCS Ha
Oosiee JKECTKYIO JCHEKHO-KPEIUTHYIO MOJUTUKY W HAyHET YMEHBIIATh COBOKYIHBIA CHpoC,
npojaBasi BHyTpeHHUE obnuranuu. Takke HEeHTpaJbHbIH OaHK MOKET paclpojiaTh 4acTb 30J10-
TOBAJIIOTHBIX PE3€PBOB M TEM CAMbIM CHM3MTh 00beM JEHEXHOM Macchl. Bee 310 03Havaet mpo-
BEJICHHE HECTEPUIM30BAHHBIX MHTEPBEHILUH. YMEHbBIIECHNUE JEHEKHOTO MPENJIOKEHUS BHI30BET
POCT IIPOLIEHTHBIX CTABOK M, B HEKOTOPBIX CIIy4dasl, TaJlEHUE 1IEH Ha BHYTPEHHEM pbIHKE. OHAKO
MPOSIBSITCS. M HETATHBHBIE YPPEKTHI: yBEINYeHNE 0€3paOd0THIIB M HECTAOMILHOCTH (PMHAHCOBOU
cuctembl. DAaKTUUECKN NIEHEKHO-KPEAUTHAS IOJUTHKA TEPSET HE3aBUCHUMOCTb U CTAHOBUTCS
MOJYMHEHHON MO0 OTHOLIEHUIO K LIEJIM BHEIIHEN CTaOUIBbHOCTH — YCTOWYMBOMY BAaJIOTHOMY Kyp-
cy. BepHyTp HE3aBHCHMMOCTH IIOMOTYT HECTEPWIM30BAaHHbIE MHTEpBEHIMH. ONHAKO, KaK IOKa-
3bIBAET OIBIT, ONEpAIMK [0 CTEPHIN3ALNNA MOKHO YCHEIIHO MPOBOJIUTH TOJIBKO B KPAaTKOCPOU-
HoM nepuoje. [loTepu, mosyuyaemble 3a cyUeT MPOBEACHUS HHTEPBEHLUH (SMHUCCHM LEHHBIX
OyMmar), B KOHEYHOM CY€TE, JIENal0T MOCTOSHHBIE ONEpaliy [0 CTEPUIN3ALUN KpailHe JOpOruM
MEPOIPUITHEM.

EcTecTBEHHBIM BBIXOIOM OCTAE€TCsl M3MEHEHUE BAIIOTHOTO Kypca. Ecin MexxtyHaponHbIe
MHBECTOPBI CTaHyT I0JIaraTh, YTO BJACTU HE OyAyT yHOPCTBOBATh B 3allUTE BAaJIOTHOTO Kypca,
TO B 0’KMJIaHUU JI€BAIbBAI[MM OHU HAYHYT BBIBOJUTH KallUTalbl C BHYTPEHHETO pbIHKA. [TosBUT-
Cs1 IONOJHUTENIBHOE JIaBICHUE Ha BAJIIOTHOM PBIHKE, YTO, B KOHEUHOM CYeTe, HeU30€KHO 3aKOH-
YUTCS BATIOTHO-(DMHAHCOBBIM Kpu3HucoM. TakuMm o0pa3zoM, OKUJaHMs A€BAJIbBALIUN YCKOPST Ha-
CTYIJICHUE KPU3HCA.

Kak BUHO, IBM)KEHUE KalUTajga UrPAET KIOYEBYIO POJb B KPU3UCE IUIATEKHOIO OasiaH-
ca. O06b19HO 1I000€ MPABUTEIBLCTBO CTPEMHUTCS JOCTUYL TPU HECOBMECTUMBIC IIETH: CTaOWIIb-
HOCTb BAJIIOTHOTO Kypca, MOOMJIBHOCTb KalluTajla U JIEHEKHO-KPEAUTHYI0 aBTOHOMHUIO. B ycio-
BUSX (PUKCHPOBAHHOTO BAJIOTHOTO Kypca W MOOWJIBHOCTU KallUTalOB Kak[aash IOIBITKA
JOCTHDKEHUS IEHEKHO-KPEIUTHON HE3aBUCUMOCTH PAaHO WM MO3JHO 3aKaHYMBaeTCs AucOaaH-
COM BHEIIIHUX IUIATEXEN M BOJIHOM CHEKYJIATUBHOIO ABM)KEHUS KanuTana. s coxpaHeHus cTa-
OUJIBHOTO BAJIIOTHOTO Kypca BJIACTH BBIHYKAECHBI OIPaHUYMTh JIHOO JBM)KEHUE KamuTana (KOH-
BEPTUPYEMOCTh IO CUETy MABIDKEHHs KalWTala), WIHM aBTOHOMHIO COOCTBEHHOH JIEHEXHO-
KPEAUTHON NOJUTHKU. Eciy BIacTH B MEHBIIEH CTEICHW CKJIOHHBI IOKEPTBOBATH JICHEKHO-
KPEIUTHON HE3aBHCHMOCTBIO, TO UM HHUYErO HE OCTAETCS, KaK OTKA3aThCsl OT LEIHU CTaOMIIbHO-
CTH BJIIOTHOT'O Kypca M BBECTH IUIABAIOLINI OOMEHHBIN Kypc BaatoThl. DEHOMEH HEBO3MOKHO-
CTH JOCTIIKEHHS OJTHOBPEMEHHO TpeX OINMCAHHBIX Iieiei ObuT HazBaH Mopucom Obctdenbaom
n AnanoM T3iiI0poM «HECOBMECTUMOW TPOULIEH» WIIM TPUIEMMOU EHEKHO-KPEIUTHOMN TOJH-
tuku. Eciin cTpaHa ctpemMutcs u3dexaTbh Ype3MEepHbIX KoJieOaHUil BaJIOTHOTO Kypca U B TO XKe
BpEMSI COXPAHUTh JEHEKHO-KPEIUTHYIO aBTOHOMHIO, TO € NPUIETCS BBECTU KOHTPOJb HaJ
JBIKCHUEM KallUTana. JTO IO3BOJIUT TNPUACPKHUBATHCS MAKpPOIKOHOMHUYECKHX ILEJIel Kak
BHEIIHEH, TaK U BHYTPEHHEN CTaOMIIbBHOCTH.
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PocT peajibHOr0 BAJIIOTHOIO Kypca

Ecnu oTTOK KamuTana co3maeT mpoOJieMbl ¢ MJIATEKHBIM 0aJaHCOM, TO €ro MPHUTOK BbI-
3bIBACT YBEIWYCHHE PEaTLHOTO BaIIOTHOTO Kypca. B tedenme 1980-1990 rr. Gombioe yucio
Pa3BUBAIOIINUXCS CTPAH MPOBENIO KapAWHAIbHBIE PeOPMBI, CIEIaBIINE UX BHYTPEHHUE PBHIHKU
MPUBJICKATEIbHBIMU 111 MHBeCTUIIMH. B 1987-1989 rr. HETTO-IPUTOK KamuTajla B pa3BUBAIO-
muecst crpanbl coctaBuin $50 mupa, a uepe3 necsTuieTHe, HaKaHyHe A3MAaTCKOTO KpU3HUCa, B
1995-1997 rr. HerTo-tIpHTOK Bo3poc a0 $150 mupa. EcTrecTBeHHBIM ClIeICTBHEM MPHX0J1a MHO-
CTpPaHHBIX KamUTaJIOB Ha HALIMOHAIBHBIM PHIHOK CTaJl POCT II€H Ha BHYTPEHHUE aKTUBHI. B cTpa-
HaX ¢ TMOKUM BaJIFOTHBIM KypCOM 3TO BBIPA3UJIOCh B MOABEME HOMUHAIILHOTO BaJIFOTHOTO Kypca,
KOTOPBIN MOTSHYJ 32 c000i1 BBEPX OTHOCUTENbHBIE IIEHB Ha BHYTPEHHHE TOBaphl U ycinyru. B
CTpaHax ¢ (PMKCHPOBAHHBIM BAJIIOTHBIM KYpCOM IPUTOK KaIlMTala BbI3BaJ PACIIMPEHUE JIEHEXK-
HOTO MPEJJIOKEHUS U, OIATH Ke, pocT 1eH. VI B TOM U B Ipyrom ciiy4ae BHYTPEHHUE LIEHbI BbI-
pOCIHM O OTHONICHHIO K IIEHaM Ha BHeUIHeM pblHKe. Kpome Toro, B OONBIIMHCTBE CTpaH Ha-
Onmrofancss UMIOPTHBIM OyM M TaJeHHE HKCIOpPTa M3-3a CHUKEHHS KOHKYPEHTOCIOCOOHOCTH
HAIIMOHAJIBHBIX OTpaciei. B sxoHomuueckoii mutepatype 3pQeKTsI, TOpokKIaeMble TPUTOKOM
KaluTana, OMUCBHIBAIOTCS KaK HECTaOMIBHOCTh PEaTbHOTO BAIIOTHOTO Kypca, pealbHBIH POCT
LIEH U MOTepsi KOHKYPEHTOCOCOOHOCTH. CyIleCTBYET HECKOJIbKO PELIEHMH YKa3aHHBIX IPO-
6mem. CaMoe poCcTOe U3 HUX — MEPEXO]l Ha MIaBAIOUINI BATIOTHBIN KypC, OJHAKO 3TO O3HAYaeT
pPOCT HECTAaOMUJIBHOCTU LIEH M PEAJBbHOI0 BAIIOTHOTO Kypca. Takyke MOYKHO CTEpUIIM30BBIBATH
MPUTOK MHOCTPAHHOTO KamuTana, HO KaK YK€ YIOMHHAJIOCh, ONEPALMH 0 CTEPUIN3ALUU yC-
MEIIHbI TOJIBKO B KPaTKOCPOUHOM nepuoe. [1o Bcem 3TUM npuurHaM Takue CTpaHbl, Kak bpazu-
musi, Yumm, KomymOusi, He MyApCTBYsI JIyKaBO, BbIOpalid KOHTPOJb HaJ JBIKEHHEM KamuTania,
KOTOPBIA J0omKeH Obul 3(h(eKTHBHO CrpaBUTHCS C MPOOIEMOIl POCTa peallbHOTO BATIOTHOTO

Kypca.

«Teopusi BTOPOIo JYV4YIIEro»

Kak npaBuio, 5KOHOMHUCTHI I0JIaTal0T, YTO OIPAHUYEHUS] HA TOPrOBII U MHBECTUIUH
HaBS3bIBAIOT YYAaCTHUKAM DPBIHKA JOTIONHUTENbHBIC M3JepKKH. OIHAKO B 3TOM IpaBHIIE €CTh
ucKiIoueHue. LleHOBble U KOJUYECTBEHHbIE OTPAHUYEHUS MOTYT OBbITh HOJIE3HBI SKOHOMUKE U
yJIyqiaTh 0JIarococTosiHue OOIIECTBA, €CIM OHU KOPPEKTUPYIOT Je(eKThl (IpOoBalibl) phIHKA,
KOTOpbIE HE YCTpaHSIOTCA ApyruM oOpas3oM. Mnes Toro, 4ro JOMOJHUTENBHOE PEryJupOBaHHE
pBIHKA TIOBBIIIAET YKOHOMHYECKOE OJarocoCTOsSHHE, HOCHT Ha3BaHHE «TeOpHsl BTOPOro JIy4-
mero» (theory of second best). CoriacHo 3Tol TeopuM NOJIMTHKAa HEBMEUIATENbCTBA Ha KAKOM-
00 PBIHKE XKelaTelibHa TOJIBKO B TOM CiIy4ae, €CJIM BCE JAPYTHe PHIHKU paboTaroT 6e3 cOOoeB.
Ecnu Takoro He HaOnogaercs, TO BMEIIATEIbCTBO IOCYIAapCTBa, KOTOPOE, HA MEPBBINA B3I,
MCKa)KaeT MOTHBHI TIOBEJICHUSI YIaCTHUKOB PBIHKA, MOXKET YBEIMYUTH OJIATOCOCTOSIHUE, HEUTpa-
nu3ys mocnencTsus aepektoB peiaka’. HampuMmep, eciu peIHOK Tpyaa (YHKIHOHHPYET CO
cOOSIMH M HE MOKET OOECTICYUTh MOJHOW 3aHSATOCTH, MOJUTHKA CyOCHANPOBAHUS TPYIOUHTECH-
CUBHBIX OTpaciieil, KoTopas Obula Obl HeXeJaTelabHa B 3KOHOMUKE C MOJIHOW 3aHATOCTBIO, MPH-
obpena Ob1 cmbici. KoHEWHO, JTy4lmMM BapHaHTOM SIBIsieTCS OoJiee THOKasi 3apaboTHas Iniara,
OJIHAKO €CJIM MO KaKOH-TO NMPHYMHE 3TO HE BO3MOXKHO, I'OCYJapCTBEHHOE BMELIATEIbCTBO HA
JPYTUX PBIHKAX MOCITYKUT «BTOPBIM JIyUIIHM» CPEJICTBOM CMATUEHHSI cuTyanuu. Kiaccmueckuii

4

Bonee TouHO, «Teopuss BTOPOTO JYYIIETO» TIIACUT, YTO KOTAA BCE HEOOXOIUMBIC YCIOBHS IS MAaKCUMH3AIHU
0JIarOCOCTOSIHUS WM JOCTIDKEHHS «onTuMyMa [lapeto» He MOTYT OBITh BEIIONHEHBI, TO TIOTBITKA COOJIOCTH BO3-
MOJKHO 0OJIBIIIEe KOJMIECTBO YCIOBHI HE HMEET CMBICIIA, T.K. 3TO HE MPUBOJUT K )KETaeMOH LeNH.
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IIpUMEpP IrOCYIapCTBEHHOI'O PETYJIMPOBAHUS C UCIIOJIB30BAHUEM LIEHOBBIX OTPAaHUYEHUN — HAJO-
roo0I0)KeHHE MPOMBIIIICHHOCTH, 3arps3HsIOIEH OKpyKarollylo cpeny. B cBa3u ¢ Tem, uTo
APYIr'UM 5KOHOMHUYCCKUM ar¢HTaM HaBA3BIBAIOTCA HCPBIHOYHLIC U3ACPIKKHU, KOTOPBIC HC KOMIICH-
CUPYIOTCS, TOCYIapCTBO YIYUIIUT CUTyallMi0 OAHOBPEMEHHO Ul BCEX, €CIM BBEAET HAJIOI Ha
3arpsi3HEHUE OKPYKAIOLIEH CpeIbl.

Korga s3K0OHOMHCTBI IPUMEHSIOT «TEOPHIO BTOPOT'O JYUIIEro» K BOIPOCAM BHELIHEW Mo-
JUTHUKU, OHU YTBEPHKIAIOT, YTO BHYTPEHHEE HECOBEPIICHCTBO PHIHKA CIYKUT MOOYIAUTEIbHBIM
MOTUBOM JUIsl BMELIATelIbCTBA B C(epy BHEIIHEAIKOHOMHYECKHX CBsi3ed. JlaHHBIN aprymeHt
npeamnojgaract, 4ro MEKAYHApOJAHBIC 3KOHOMHUYCCKUC OTHOMICHUA HE SABJIAIOTCA HCTOYHHKOM
BO3HUKHOBCHUA HpO6J’ICMI)I, HO BHCIHIHCOKOHOMMHYCCKAA MMOJIUTHUKA MOXKCET CIIYKHUTb, I10 KpaﬁHefI
Mepe, YaCTUYHO, CPEJICTBOM €€ pa3peLIeHHUs.

CMbICH oprannu3alviid KOHTPOJIA Haa ABVIKCHUCM KalluTalla ¢ TOYKU 3PpCHUA «KTCOPHUU BTO-
POro Jy4ILero» 3aKjitoyaercs B cienyromeM. KoHTposb Mo3BosseT COXpaHUTh BHYTpEHHHE cOe-
peXKEHUS I HHBECTUPOBAHUS UX B HAIIMOHAJIBHOUM SKOHOMUKE. C MO3UIUN CYBEpPEHHOTO TOCy-
JlapcTBa, YeM BbIIIE HOPMa BHYTPEHHHUX WHBECTHLMH, T€M JIydlle; U JKeJIaTelabHO, YTOObl He
TOJILKO TOJTHOCTBIO HCIIOJIb30BAIMCH BHYTPEHHHE COEPEKEHHsI, HO M MPHBIICKAINCH BHEITHUE
cOepexeHus n3-3a TpaHulbl. Ha mpakTuke, OHAKO, B CHIIy pa3iIM4HbIX Ae(PEKTOB phIHKA Pe3H-
JACHTBI MOT'YT n30eraTh HWHBCCTHUPOBATH B HALIMOHAJIBLHOC IMPOMU3BOACTBO, JUCIIPOMOPUIHUOHAIBHO
BKJIa/IbIBast 3a pyOexoM. [IpuunHoi BbIBO3a KamuTana MOTyT ObITh CaMble pa3HOOOpa3HbIE Je-
(eKTBl phIHKA: KECTKOCTh TOBAPHBIX IIEH W 3apa0OTHOW TUIATHI, JUCIIPOIIOPIMH B HAJIOTOBOM
cucTeMe, OXKUIaHUs THOepann3aluy BHEIIHEW TOProOBIU M MPOCTEHIINE CHEKYIISIMHA YaCTHOTO
cexTopa. B pa3BuBarommxcs cTpaHax M3bsIHAMU PHIHKA Yallle BCErO BHICTYMAIOT WHPOPMAIINOH-
HbI€ MIPOOJIEMBI, IEPEKOCHI TOCYAAPCTBEHHOTO PETYJINPOBAHMS, TUCTOPCUU (PUHAHCOBOTI'O CEKTO-
pa (cnabble M HerularexecnocoOHble 0aHKOBCKHE CHCTEMbI WJIM OTCYTCTBUE PA3BUTHIX PHIHKOB
KaluTajaa), a TaKkKe BBICOKHE PUCKU: ONMACHOCTh O€30TBETCTBEHHOI'O MOBEACHMS U3-3a rocynap-
CTBCHHBIX l"apaHTI/Iﬁ U TOJUTUYCCKUC PUCKHU. Bo u30exanue BbIBO3a KamuTalla U CHHKEHUS
YPOBHsI BHYyTPEHHUX MHBECTHLMHU (M, KaK CIIEACTBUS, B JaJbHEHIIEM MaJeHUs 00bEeMOB IPOU3-
BOJICTBA), 11€JIECO00pa3HO KOHTPOJIUPOBATH OTTOK KaruTasla U3 CTPAHbI.

PanrionanbHOoe 060CHOBaHUE KOHTPOJISI HAJl JBM)KEHUEM KaluTajga BOCXOAMUT K apryMeH-
TaM B TOJIB3y Tapu(OB Ha MEKIYHAPOIHBIX TOBAPHBIX phIHKaX. ONWH M3 3THUX apryMEHTOB 3a-
KJIIOYAeTCsl B TOM, YTO MaJIeHbKHE BHYTPEHHHE (PUPMbI IPU MPOYUX PABHBIX YCIOBUSAX MEHEe
KOHKYPEHTOCIIOCOOHBI TI0 CPaBHEHHWIO C KPYHHBIMH 3apyOeXHBIMH Kopriopanmusmu. s Toro
4TOOBI AaTh UM «BBIPACTH», HEOOXOJUM BPEMEHHBIH MPOTEKIIMOHU3M IOCPEICTBOM TOPTOBBIX
O0apbepoB. AHAOTUYHBIM 00pa30M, KOHTPOJIb HaJ ABHKEHUEM KamuTalda MO3BOJISIET 3alUTUTH
BHYTPEHHUE HEpa3BUThle (PMHAHCOBBIE PHIHKH OT 3apyO0eXHOM KOHKypeHUuHu. TeM He MeHee, Ha
IMMPAKTHUKE, MOooHpiaACMasa NPpOTCKIIMOHU3MOM (1)I/IHaHCOBa$I HHAYCTpPUA TaK HUKOrJa U HC BbIpacTa-
€T U3 HEPa3BUTON BO «B3pOCIYIO», B Pe3yJIbTaTe Yero 3allluTa pacTArMBAETCs Ha HEONpeaesIeH-
HBIU TIEPUOL.

Jlpyrue meju KOHTPOJISA HAJ JBMKEHHEM KaluTaJjaa

IToMuMO BbIIIEyKa3aHHBIX MPUYMH MCIOJb30BAaHUE KOHTPOJISI HAJl IBHKEHUEM KaluTayla
MO’KET MOTUBUPOBaThCs ApYyrumMH ¢paktopamu. K HuM, mpexe Bcero, OTHOCSATCS MEXIyHapO/-
HBIE PUCKH; TPOOIEMbI CHCTEMHOW CTaOMIIBHOCTH; pa3Mep SKOHOMHUKHU M €€ OTKPBITOCTh; TOCy-
JTAPCTBEHHOE PETYJIMPOBAHUE; COLIMAIbHBIE, OOIIECTBEHHBIE WJIN CTPATErHYeCcKHe MPUYMHBI pe-
I'yJIMPOBaHUS NHOCTPAHHBIX WHBECTULINN.

MexayHapoaHsle Ollepaly 110 CPABHEHUIO CO CIEIKAMHU Ha BHYTPEHHEM PBIHKE Xapak-
TEPU3YIOTCS JTOTIONIHUTENILHBIMU pUCKaMu. K TakuM pHcKaM MOXXHO OTHECTH TpaHC(EpTHHIH,
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CYBEpEHHBIH, BaIIOTHBINA pucK. KpoMe Toro, u3-3a pa3nuuuii B peryJupoBaHuU, OyXTraaTepcKux
CTaHJapTaxX M 3aKOHOAATENbCTBE K MHOCTPAHHBIM LIEHHBIM OymaraM HEpEAKO NPerbsBIAIOTCA
Oosiee MsTKHE TpeOOBaHUS MO OMP)KEBOMY JIMCTHHTY. B LEISIX NPUHYAUTEIBLHOI0 CHUKEHUS
PHCKOB BJIACTH MOT'YT BBECTH KOHTPOJIb HaJl OTTOKOM KaIluTaJIa.

KoHTposnp Haj IBMKEHHEM KalHTaja ONpaBAbIBACTCA TaKkKe HEOOXOAMMOCTHIO olecie-
YeHHS] CHCTEMHOM cTa0MJIbHOCTH. OrpaHHUYEHHs] IOMOTAIOT COKPATUTh U30bITOUHYIO JESTEb-
HOCTbh HallMOHAJIBHBIX (PMHAHCOBBIX YUPEKIACHUH 32 pyOe oM (T.H. «BATIOTHYIO HKCIIO3UIIUIO)
WIH yAJIMHUTG TOPU30HT MHBECTUPOBAHMUSL.

CunraeTcs, 4YToO KpynHasi cTpaHa o0JagaeT HIMPOKUMU BO3MOXHOCTSIMU ISl TUBEPCH-
(¢uKalMyu WHBECTULMH U, CJIEIOBATEIbHO, MEHBIIMMHU CTUMYJaMHU Ui JuOepanu3aluy cuera
JIBIDKEHUS KalMTaia o OTHOIIEHHUIO K HEOOJIBIIUM CTPaHaM.

OO0mas OTKPBITOCTH IKOHOMMKH TaKXXE BIUSET HA KOHTPOJb HaJ ABM)KECHUEM KaluTa-
na. C 0THOM CTOPOHBI, OTKPBITHIE PKOHOMUKH CHJIBHO MTOABEPKEHBI BHELITHUM ILIOKaM, U T10 ITOU
NPUYHHE UM CIIEAYET MPUOETHYTh K BAIIFOTHOMY KOHTPOJIIO M OTPAHUYCHUIO MOOMITBHOCTH MEXK-
JTYHapoAHBIX KanutanoB. C Apyroil CTOPOHBI, B OTKPHITON SKOHOMHUKE CYIIECTBYET OOJIbILE ITy-
Tei 00X0/1a OTpaHMYCHNUH, ¥ BBOAUTH KOHTPOJIb HA/I JBM)KEHUEM KaruTaia 0ecroIes3Ho.

[IInpokoe pacnpocTpaHEHHE KOHTPOJISI HaJl IBM)KEHUEM KaluTalla HHOT/AA OTpa)kaeT ro-
CYJIapCTBEHHYIO UJCOJOIHI0 ONTHMAJIBHON CTeNeHH BMEIIATEJbCTBA B PHIHOYHYIO SKOHOMHU-
Ky. [l ciaboro rocyapcTBa XapakTEepHO CHIDKEHUE NMPO3PAYHOCTU PHIHKA U YBEJIUYEHHUE €ro
peryaupoBaHusl.

KoHTponb Haj IBM)KEHHEM KaluTalla MOKET UCIOJIb30BaThCS B X0A€ (PMHAHCOBBIX pe-
npeccuii. [IpunyauTensHble MEPBI CO CTOPOHBI TOCYIapCTBA MPUMEHSIOTCS, TPEUMYIIIECTBEHHO,
B TOTAJIMTapHBIX CTpaHaxX M psAlEe IOCyAapCTB C Pa3BHUBAIOIIEHCA dKOHOMHUKOW. (DHHAHCOBBIN
CEKTOp TMOABEPracTCsl PENPECCUsIMU YE€pe3 OIPaHUYECHUS Ha MPOLIEHTHHIE CTaBKH, BBICOKHE pe-
3epBHbIC TPEOOBaHMS, KPEAUTHBIE «IIOTOJIKM» M LIE€JEBbIE TOCYAApCTBEHHbIE KpeanuThl. Cienct-
BHEM BCETO 3TOT0 CTAHOBUTCS YMEHBIIICHHE KOHKYPEHIIMH HAa BHYTPEHHEM PHIHKE U OcllabieHHe
(MHAHCOBOM CUCTEMBI.

KoHnTponb Hajx IBHKEHHEM KalluTala HEPEIKO JONOJHSeT BHYTPEHHMH KOHTPOJb CO
CTOPOHBI BJIACTEH 3a MPOLICHTHBIMU CTAaBKAMM M KpeAUTOBaHUEM. [leo B TOM, UTO MEXIyHa-
POJIHBIE TTOTOKHM KaluTaja MO3BOJSIOT O0XOAHWTH caMble pa3HOOOpa3HbIE METOJBI PETyJINpOBa-
HUS, B pe3yJibTaTe 4ero najaaeTr 3(pQeKTUuBHOCTh AEHEXKHO-KPEIUTHOM MOMUTHKH. UTOOBI 3TOr0
n30exarhb, BIACTH OIPAaHUYHUBAIOT MOOMJIBHOCTD KaluTaja.

Haxonern, orpannueHye NpsMbIX HHOCTPAHHBIX MHBECTULIUI MOXXET OOBACHATHCS XKella-
HUEM 3alIUThl BA)KHOTO UM YyBCTBUTEIILHOTO CEKTOpPA SKOHOMMKH 10 MPUYMHAM HALMOHAJIb-
HOMH 0e30I1aCHOCTH, CYBePEHHUTETa U KYJIbTYPHI.

Tabnuya 9

Llesin KOHTPOJISI HAZI AIBMKEHNEM KANUTAJIA: HCTOPHYECKAs PEeTPOCIIEKTHBA.
Ucrounuk: coctaBneHo mo Neely Christopher J. An Introduction to Capital Controls.
Review Ne 6, Federal Reserve Bank of St. Louis, 1999.

Hesm Hanpapnenune IIpumepsl KomMmenTtapun
KOHTPOJISt KOHTPOJISt
YBenauueHue rocy- OtTOK Kamurana Crpansl, yuactBo- | KOHTpOJIb Hax OTTOKOM KamuTala Imo3BOJIseT
JlapCT-BEHHBIX J10- BaBILMX B KOH- CTpaHe CHHM3HUTh BHYTPEHHHE IPOLIEHTHBIE
X0/10B/ (huHAHCHPO- ¢ymkrax [lepBoii 1 | CTaBKU NPU BBICOKOH MHQIISIMU U (HUKCHPO-
BaHHME BOCHHBIX Bropoiit MUpOBEIX | BaHHOM BaJIIOTHOM Kypce
pacxonoB BOMH
®dunancoBas pe- Otrok kanntana | Hexoropsle pa3Bu- | [IpaBuTenbcTBa, MCHONB3YIONIME CPEACTBA
npeccus Balolyecs CTpaHbl | (PMHAHCOBOM CHUCTEMBI JUIS CTHMYJIMPOBAHUS
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JeUInTA IIaTexX-
HoOro OajaHca

HaJIOr 110 BbIPaB-
HUBAaHHUIO MIPO-
LEHTHBIX CTaBOK,
1963-1974 rr.

Hesm Hanpapnenune IIpumepsl KommenTtapun
KOHTPOJIst KOHTPOJIst
pocTa MPUOPUTETHBIX OTpacied 3KOHOMUKH,
npuOeraloT K KOHTPOJIO Haja JBHKEHHEM
Kamurana, 4To0bl MPEeJOTBPAaTHTh €ro OTTOK
B IIOMCKAaX 0oJiee BHICOKHX JIOXO/I0B
KoppekTtuposka OTTOK KanuTana AMepuKaHCKU KonTpons Hax NOTOKOM KanuTanaa U3 CTPAHEI

CHH3UT CIPOC Ha MHOCTPaHHbIE aKTHUBBI 0e3
PECTPUKTUBHON JEHEKHO-KPEIUTHOU IOJH-
THKH WIN JICBAJIbBALIH.

KoppekTtuposka
HM30BITKA TIATEXK-
HOro OajaHca

IIpurtok kanuTana

Hewmenxkas cxema
Bbapaenora,
1972-1974 rr.

KonTpons Hax mpUTOKOM KamuTajia yMEHb-
IIaeT CIpPOC HEPe3WICHTOB HAa BHYTPEHHHE
aKTHUBBI 0€3 SKCIIAHCHOHUCTCKOM IEHEKHO-
KPEAUTHOMN MOJUTHKHU WU pEeBaIbBallUU.

CHMKeHHe BoJIa-
THUJIBHOCTHU UHO-
CTpaHH]:.lX HNHBC-

IIputok kanurana

Ywm, 1991-1998

IT.

YMeHbIaeTcs MPUTOK TEX BHUAOB HHBCCTHU-
LU, KOTOpbIE NEPBBIMU IIOKUHYT CTpPaHy B
X0Jle Kpu3uca. ITO MO3BOJISIET JOCTUYH TO-

CTULUH BBIIICHHOH MAaKpO3KOHOMHYECKOH CTa0wIb-
HOCTH.

[IpenoTBpaienue [Iputok kanurana Uunn, 1991-1998 | TlocpenctBoM KOHTPOJIsl HaA ABMXKEHUEM

(huHAHCOBOH JIeC- IT. KaIluTalla Peryupyercss 00beM U CTPYKTypa

TabHUIH3auu WHOCTPAaHHBIX HHBECTHIHNH, YTO YKPEIUISET

BHYTPEHHIOIO ()MHAHCOBYIO CHCTEMY.

Hoctuxenue yc-
TOMYMBOCTHU peajib-
HOT'O BaJFOTHOTO

Kypca

[IpuTok kanurana

Yuum, 1991-1998
IT.

OrpaHuuyeHne IPUTOKA KamuTalda M, Kak
CIIEZICTBHE, CTAOWIBHBIA pealbHBIA BaJIOT-
HBI KypcC, TO3BOJIAIOT M30€XaTh pacIIupe-
HUSI JGHE)KHOTO NPEJIOKEHUS U MHQIIALHH.

OrpaHnudeHue 3a-

pyOexxHOH cobCT-

BCHHOCTU HA BHYT-
PCHHUEC aKTUBbI

IIpurtok kanuTana

JIBaaats ceapmast
CTaThsl MEKCUKaH-
CKOM KOHCTUTYLIUU

WHoctpanHast COOCTBEHHOCTh HA TaKHE BUJIbI
BHYTPEHHHUX AaKTHUBOB, KaK MNPUPOIHbBIE pe-
CypChI BBI3BIBAET 0O0IIIeCTBEHHO-
MOJUTUYCCKOE HAMIPSHKCHHE.

Heo0Oxoau-MocTh
YBEJMUYCHUS BHYT-
PEHHHUX KaruTaso-

OTTOK KaIuTanga

Poccus

Bopeba ¢ OercTBoM KamuTtaia, B KOHCYHOM
cyere, I0JKHA MPUBOJIUTH K POCTY BHYTPEH-
HUX WHBECTHIIUH.

BJIOJKCHUI
3amura BHyTpEH- [IpuTok 1 O0TTOK BonpmmHCTBO pa3- | BpeMeHHBI TPOTEKIMOHU3M — HEOOXOIUM
HEero (pMHaHCOBOTO KamuTana BHUBAIOILUXCS JUTS 3aIIUTHl OT MHOCTPAHHOW KOHKYPEHIIUH
ceKTopa CTpaH HA TIEPUOJ] CTAHOBJIICHUS HAIIMOHAJIBHBIX WH-

CTHTYTOB M Pa3BUTHS PHIHKA.

6.2. Tunbl KOHTPOJISI HAJ IBUKEHHEM KANUTAJIa

[Tox xOHTpONEM Haja JBM)KCHUEM KalHMTala MOXKET MOHMUMATHCS JIt00asi SKOHOMHUYECKast
MOJIMTHKA BJAacTel, HalpaBIeHHAas Ha OrpaHUYeHHEe MOOMIIBHOCTU MEKAYHApOIHOTO KaluTana
U CHOCOOHAas M3MEHUTh COCTOSHUE CueTa Olepaluil ¢ KanutaioM U (uHaHCOBbIX omneparnuii. K
TAKOMY IIHPOKOMY OIPEJEJICHUI0 MPUXOAUTCS MpUOeratb Mo TOW MPOCTOH NMpHYMHE, YTO Ha
MIPUKJIATHOM YPOBHE KpaiHE CJI0KHO 00OOIIUTH BCE METO/BI U TUIIBI KOHTPOJIS U3-3a OOIIMPHO-
ro pazHooOpasus GopM u 1eneil ero ucnoiab3oBaHusa. Ecnu roBopuTh O THIAX KOHTPOJS Haj
JBIDKEHUEM KalluTalla, TO OH MOXXET IPUHUMATh (JOPMY HAIOTOOOJIOKEHHS, IEHOBOTO MM KO-
JIMYECTBEHHOI0 OTPAHMYEHHUs, JTUOO NMPSMOro 3ampeTa MEXIyHapOIHbBIX ONEpalui ¢ KaKUMU-
m10o0 BuAaMu (pUHAHCOBBIX akTUBOB. CoryacHo craThcTudeckoil ouenke bappu /[xoHcTOHA M
Haranen Tamupuca, gaiie Bcero KOHTPOJIIO HaJ JBMKCHUEM KalMTaja IMOABEPraloTCs CIEoYIo-
LIME TUIIBI OIIEPALIHIA:
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- CHEeJKH C IICHHBIMU OyMaraMu phIHKA KamuTajia U IEHEKHOTO PHIHKA, & TAKXKE CBI3aHHBIMH
C HUMU IIPOU3BOAHBIMU HHCTPYMEHTAMU;

- KOMMep4YecKue U (MHAHCOBBIC KPEIUTHI, TAPAHTHUH TI0 CCYJIaM U JIOJTOBBIM IIEHHBIM OyMmaram;

- IpsIMble HTHOCTPAHHbIE MHBECTUIIMHU U TIOKYTIKA HEJIBUKUMOCTH;

- moOble (PMHAHCOBBIE OTEPAIHH, IPOBOIMMbIC OAHKAMU U MHCTUTYIIMOHATBHBIMI WHBECTOPAMHU.

B cTporom cmbicie KOHTPOJIb HaJ JBM)KEHHEM KamuTala IO CBOEMY 3KOHOMHYECKOMY
COAEP)KAHUIO COOTBETCTBYET BAJTOTHOMY KOHTPOJIO, KOTOPBIM PETJIAMEHTUPYET ONEpallvy C Ba-
JIOTHBIMU IIEHHOCTSIMU. XOTs BCE K€, KOT1a peub UAET O BAIFOTHOM KOHTpPOJIE, TO B BUJly UMe-
IOT HE CTOJIBKO CUET JBMKEHHUS KaluTana, CKOJbKO CYET TEKYIIHUX orepauuil. Ecnu BamrOTHBIN
KOHTPOJIb 3aTParkBaeT BHEITHETOPTOBYIO Cepy, TO KOHTPOJIb Ha/l IBMKCHUEM KaIruTajla OJIHO-
3HAYHO HAIPABJICH Ha PEryJIUPOBAHUE MEKIYHAPOTHOU TOProBiIU (PMHAHCOBHIMU aKTUBAMHU.

KoHTpoisib Hax MeXIyHApOAHBIMH IIOTOKAMH KanuTala MOAPA3AEISIETCs Ha «aJIMHHHCT-
PaTUBHBINY, UK IPSMOI KOHTPOJIb U «PBIHOYHBII, UM KOCBEHHBI KOHTPOJIb. BO MHOTHX city-
Yasix, KOTJa CTPaHbl CTAJIKUBAIOTCS C TMPOOIEeMOi MacITaOHOTO TiepeMenieHus] (PUHAHCOBBIX pe-
CypCcOB, KOHTPOJb HaJ [JIBHJKCHHMEM KalHuTalla MCIOJb3YeTCd B TaHIEME C JPYTrUMU
WHCTPYMEHTAMU 3KOHOMHUYECKON TMOJUTUKU. AJMHHHCTPATHBHBIA KOHTPOJIb OIPAHUYMBACT
ofepanuy ¢ KalmuTaloM W/WIHM CBS3aHHBIE C HUM IUIATEXHU U TpaHC(EpThl NEHEKHBIX CPEICTB
MOCPEJICTBOM MPSMOTO 3alperieHus, KOJIUIECTBEHHOTO JTUMUTHPOBAHUS WU TIPOLEAyphl 0hu-
nuanbHoro oaoOpenus. C HUCHONB30BaHUEM ATMUHUCTPATUBHOTO KOHTPOJS PEryIUPYIOTCS
KJIacCUYEeCKHe (TpaJUIMOHHBIE) MEXIYHAPOIHBIC ONepalnu ¢ KanuTtaioM. Ero obmiel xapakre-
PUCTHKOMN SIBISIETCA TO, YTO OH MPUHYAUTEIHHO HaBSI3bIBACT (PMHAHCOBOMY CEKTOPY JIOTOJIHH-
TenbHbIE 00s13aTeNbCTBA. KOCBEHHBII KOHTPOJIb NPENSTCTBYET EPEMELLIEHUIO KallUTana U CBsl-
3aHHBIM C HHUM OINEpalUsIM [OCPEACTBOM CHUCTEMbI HU3AEpPKEK. PBIHOYHBIM KOHTPOJb
OCYILIECTBIIACTCA B HECKOIBKUX (POpMax, TIIaBHBIMU M3 KOTOPBIX SIBJSIOTCS MHOXECTBEHHOCTH
BaJIIOTHBIX KYpPCOB, SIBHOE M CKPBITOE HAJIOTOOOJI0XKEHHUE, a TAKXKE 1IEHOBBIE METOJIBI PETYIUPO-
BaHUs. KOCBEHHBINI KOHTPOJb MOXET BIUATh KaK Ha IIEHY, TaK OJHOBPEMEHHO HA LIEHY M Ha
00beM (UHAHCOBBIX omepaluii. PaccMoTpuM OCHOBHBIE (JOPMBI PHIHOYHOTO KOHTPOJIS.

MHOK€ECTBEHHOCTh BAJIFOTHBIX KYPCOB 3aKJIIOYAETCS B TOM, YTO ISl PA3JIMYHBIX THUIIOB
orepanuil UCMONb3YIOTCS HEOAMHAKOBBIE KYpChl OOMEHa HAIlMOHAJIHHOW BaMIOTHI. Yale Bcero
BJIACTH OTPAHUYMBAIOTCS BBEACHUEM JIBYX BAJTIOTHBIX KYPCOB: JJISI TEKYIIUX U JUISl KAITUTAIbHbBIX
omepanuil miarexHoro OanaHca. BamioTHBIN pBIHOK pa3fensercs Ha ABa CeKTopa. BamoToo0-
MEHHBIE OIepalliy, CBSI3aHHbIE C BHEITHEH TOPTOBJIECH U MPSMBIMU UHBECTUIIUSIMH, OOBIYHO BBI-
BOJATCS U3-TIOJ KOHTPOJs. JBOMHOW BaIOTHBIA PHIHOK OPTaHM3YETCs, €CJIM BJIACTU IOJIAraroT,
YTO BBICOKHE KPATKOCPOUYHBIE MPOLUEHTHBIE CTABKA HEMPUEMIIEMBI 111 BHYTPEHHETO pbIHKA. 10
CYIIECTBY MHOXECTBEHHOCTh BaJIOTHBIX KYpCOB YBEIMYMBACT U3LAEPKKH CHEKYJSIHTOB IPHU MO-
IIBITKAX aTaKW Ha BAJIIOTHBIA Kypc. JIBOWHOM BaJIOTHBIM PBIHOK TAKXKE MOYKET CO3AaTh IPEIO-
CBUIKH JJI PUTOKA KanuTaia U BMECTE ¢ TeM MPEAOTBPATUTD MEPEOLEHKY BAIFOTHOTO Kypca Mo
CYETy TEeKYyIIMX onepanui. MHOKECTBEHHOCTh BAJIFOTHBIX KYpPCOB BIMSET KaK Ha IIEHY, TaK U HA
o0weMm omepanmii. [ opraHu3ali HECKOJBKUX CEKTOPOB BATIOTHOTO PHIHKA HEOOXOIMMO
IIPUHATH COOTBETCTBYIOIIEE 3aKOHOAATEIBCTBO, KOTOPOE Obl aIMUHUCTPATUBHO PA3/EIUIIO Ba-
JTIOTOOOMEHHbIE OTIepaIlU I PE3UICHTOB M HEPE3HUICHTOB KaK B YaCTHU TEKYIIUX, TaK U B Yac-
TH KallMTAJIbHBIX ONepaluil MIaTeXHOro OanaHca.

SIBHOE HaOroo0J0KEHHEe MOTOKOB KamWTajga MpearnojiaraeT B3MMaHHWE HAJOrOB WIIH
cOOpOB ¢ Jepkaresneii BHENTHUX (DMHAHCOBBIX aKTUBOB. TeM caMbIM OTpaHUYIMBACTCS TIPHUBIICKA-
TEIBHOCTH ISl PE3UACHTOB 3apyOeKHBIX aKTHBOB, a JJI1 HEPE3UJCHTOB — BHYTPEHHUX aKTHBOB,
MOCKOJIBKY JUISl T€X, U JJISl IPYTMX CHUXKAETCS JOXOJHOCTh MOPTQes BHEMIHUX aByapoB. Hamo-
TOBbIE€ CTABKM MOTYT Pa3JIM4aThCs B 3aBUCUMOCTH OT THIIA ONEPALUU U €€ CPOUYHOCTH.
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KocBenHoe Hanoroo6noxenue B hopMe GECHPOIICHTHBIX PE3EPBHBIX 00s3aTEIbCTB UIIH
JENO3UTHBIX TpeOoBaHui. JlaHHast popMa KOHTPOJIS HaJl JBM)KEHUEM KalMTana sBIseTcs, MoXKa-
JIy#, CaMOM paclpOCTPAaHEHHOM B MEXKIYHAapOIHOM MpakTUKe. Ee cyTh 3aKitodaercs B TOM, YTO
WHBECTOPHI 00s13aHBI OECCPOYHO JCTIOHMPOBATH HAa CUYETaX IEHTPAIBHOTO OaHKa YacTh JCHEK-
HBIX CPEICTB (B HALIMOHAJIBHON WJIM MHOCTPAHHOMN BAJIIOTE), PABHYIO ONPEIEICHHOMN 0JIH BIIO-
’KEHU! Ha BHYTPEHHEM PBIHKE WJIM HETTO-NIO3UIMH B MHOCTPAaHHOW BamtoTe. J[ermo3uTHbIE Tpe-
OOoBaHMs TO3BOJSIOT KOHTPOJMPOBATh KaK NPUTOK, TaK M OTTOK KamuTaisa M3 CTpaHel. B
IOCJIETHEM CIIydae MHBECTOP JOJDKEH 3ape3epBUpPOBATh 4aCTh SKCIOPTHPYEMOro KamuTaia. B
cilydae JAaBJICHHUS Ha KypcC HAI[MOHAJIbHOW BaJIOTHI IIEHTPAIbHBINA OaHK MOXKET MOJHOCTHIO HUBE-
JMPOBATh aTaKy CIIEKYJISIHTOB, TOBBICHB TPEeOOBaHUS 10 MHOCTPaHHBIM akTuBam 10 100% ot
o0BbeMa BIOKEHHH.

[pyrve MeToJbpl KOCBEHHOIO PEryJaupoBaHUS MOTYT MPUHUMATh GOpMYy KaK LEHOBOIO,
TaK U KOJIMYECTBEHHOTO KOHTPOJIs. Bce OHM OCHOBBIBAIOTCS HA JUCKPUMHUHALIMYU IO OTHOLLICHHIO
K pa3JIMyYHbIM TUIIAM ollepaiuil u nuBecTopaM. K Takum MeToaM peryaupoBaHUsl OTHOCSITCS:

- JIONIOJIHUTEJIbHbIE OAHKOBCKHE OTUMCIICHUS B pe3epBHbIC (DOHJBI ISl CTPAXOBaHMS BIIOXKE-
HUN B MTHOCTPAHHBIE aKTHUBBI;

- aCUMMETpPHUYHBIE OIPaHUYEHHUS HAa OTKPBHITYI0 MO3ULHUI0 B HHOCTPAHHOM BaJlOTE IS
«JUTMHHON» U «KOPOTKOI» MO3UILIMH, a TAKXKE JUIsl pE3UJICHTOB U HEPE3UIEHTOB;

- TpeOOBaHUS HAJIMYUS BBICOKOTO KPEIUTHOIO peHTHHIa [Tl 3aMMCTBOBaHUI 3a pyOeKoM.

6.3. HanpasJieHne KOHTPOJIA

B xone ananu3za ABMKEHUS KaluTajla MNPUHATO Pa3inyaTh KOHTPOJb HaJ JOJITO- U KpaT-
KOCPOYHBIM KanutajaoM. OrpaHndeHue KPaTKOCPOYHOTO KamuTajia (0aHKOBCKHX JIETIO3UTOB, HH-
CTPYMEHTOB JICHEHOTO PhIHKA U T.JI.) OOBIYHO MPOUCXOUT M3-3a OMACEHHUH ero BHICOKOH BOJIa-
TAJBHOCTH W TIOTCHIIMAJIBHOW YIpO3bl JeCTaOWIM3alMU AKOHOMHUKHU. OTrpaHUYCHHE KE
JOJITOCPOYHOTO KamuTana (MpSAMbIX MHBECTULIUN, TPUOOPETEHUSI HEABMKUMOCTH H T.1I.) HMEET
HECKOJIbKO MHYIO Tpupoay. Yaiie BCcero 0HO OOBSCHSAETCS MOJUTUYECKON UYBCTBUTEIHLHOCTHIO
olmiecTBa K MHOCTPAaHHOW COOCTBEHHOCTH Ha BHYTpPEHHHE akTUBBI. Hampumep, ABaauate cenb-
Masi CTaThsi MEKCMKAHCKOM KOHCTUTYIIMH OTPAaHUYMBAET WHOCTPAHHBIC WHBECTUIIMU B HAIHO-
HaJIbHYIO HEJBUKUMOCTb U IPUPOIHBIE PECYPCHI.

Crnenyer Takke pa3iuyaTh HAMPABICHUE KOHTPOJS HaJ JBM)KCHHEM Kanurtana. Perynu-
POBAHMIO MOKET MOJIBEPraThCs €ro MPUTOK MIIH OTTOK. B yCloBUSAX (PMKCHUPOBAHHOTO BAaJFOTHO-
ro Kypca o0a HarpaBJeHUs KOHTPOJIS MO3BOJISIOT YBEIMUUTD JICHEKHO-KPEAUTHYIO aBTOHOMHUIO.
[Tputok kamuTana BEeIET K POCTY MHOCTPAHHBIX 00S3aTENbCTB PE3UJEHTOB, a OTTOK — HEpPEe3H-
neHToB. COOTBETCTBEHHO, MMPUTOK O3HAYAET YBEIUUCHHUE JCHEKHOTO TIPEITIOKEHUS UIH PEBATb-
BAaIIMIO, @ OTTOK — JICHE)KHO-KpEOUTHOE cxkatve. KOHTpoiIb HaJ MPUTOKOM IpeNoTBpallacT Je-
HEXKHYIO SKCIMAHCHIO, YPQEKTh «PeaqbHOTO POCTa» W CIeAyoylo 3a HUMH HHpsmmo. K
TakuM Mepam rnpuberna ['epmanus B 1972-1974 rr. Kpome Toro, mocpeacTBOM peryiupoBaHuUs
MIPUTOKA KaIMTajJa MOXKHO 3alIUTUTh HAIIMOHAILHYIO YKOHOMHUKY OT HECTAOMIBHOCTH MEXK TyHa-
POIHBIX (PMHAHCOBBIX PHIHKOB. ECNM CIEKYISTHUBHBIN KamuTal HE MOKET MPOHUKHYTH HAa BHYT-
PEHHUN PBIHOK, TO OH HE B COCTOSTHUU €T0 MTHOBEHHO MOKUHYTH — MOJArat0T CTOPOHHUKHU KOH-
Tpoisi. B kauecTBe nqoka3aTenbCcTBa OHH OOBIYHO CChIIAOTCS Ha onbIT Yniu B 1991-1998 rr.

B xonne 1980-x u Hauane 1990-x rT. moJ BIUSHUEM MEIJIEHHOTO YKOHOMHUYECKOTO POCTa
M HU3KHUX NPOLEHTHBIX CTABOK B Pa3BUTBHIX CTPAHAX MEXIAYHAPOJHBIN KamuTand Hadall MOWCKHU
HOBBIX MHBECTHUIIMOHHBIX BO3MOXHOCTEH. B30pbl MHBECTOPOB OOpPATUIIMCH HA Pa3BUBAIOLIUECS
ctpanbl. K ynciy Hanbonee HHBECTUIIMOHHO MPUBIEKATEIbHBIX cTpaH npuuuciamid Yumu. OHa
XapaKTEPU30BAIACH «3IOPOBOI» IKOHOMHUYECKON MOJIUTUKONM M HU3KHUM YPOBHEM BHEIIHETO
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nonra. OHaKO YMIMICKUE BIACTH, MPEABHIS MHBECTUIIMOHHBINA OyM, CIIPaBEUIMBO ONACaIUCh
pocTta pazHOOOpa3HOro poja MpobsieM, TaKUX KaK YBEJIMYEHHE pealbHOTIO BaJIOTHOTO Kypca U
KpPaTKOCPOYHOTI'O J0Jra.

Brots g0 1990-x rr. B Uniin AeiCTBOBAJIM OTPAaHUYEHUS HA TPUTOK JTOJITOCPOYHOIO Ka-
nutana. C 1982 r. Ha npsiMble HHOCTPaHHbIE WHBECTUIIUN CO CPOKOM OoJjiee JecATH JIeT Hakja-
JBIBAJIMCH pe3epBHbIE TpeOoBaHMs. V3-3a M3MEHEHHUs CUTyallud Ha MEXIyHApOJIHOM PBIHKE B
1991 r. KOHTPOJBHBIN NEPHUO] COKPATHIIU C IECATU JI0 TpeX JieT, a B 1993 r. — no ogHoro roga. B
1991 r. Takke ObUTH BBEICHBI OTPAaHUYCHUS B hopMe «HKSDK» Ha noptdebHbIe THOCTPAHHBIE
MHBECTUIMH. VX cMBICT 3aKitoyascs B TOM, YTO MHBECTOP, pa3Mellasl IEHEXHbIE CPEJICTBA HA
BHYTPEHHEM PBIHKE Ha OJUH TOJ, OBUT IOJKEH OTKPHITh B IEHTPAIILHOM OaHKE OECIPOICHTHBIN
neno3ut. llepBoHavanbHO pe3epBupoBaHMI0 noanexano 20% aeHekHBIX cpeacts, B 1992 r.
mianka nogHsiack A0 30%. Ecnu mHBECTOp yXOAWII ¢ phIHKA MEHEe YeM 4Yepe3 roj, TO C HETo
B3uMasics mrpad B pazmepe 3% oT o0bema umHBecTUlMd. Co cTaOunIHM3aIeil CUTyaluu B KO-
HOMHUKE OTPaHWYCHHUsI CMATYMWINCH. B mrone 1998 r. BenmnumHa 00s3aTeNbHOTO J1eNO3UTa ObLIA
cHiwkeHa 10 10%, a mrpada — 10 1%. 16 cents6ps 1998 r. Bnactu Yniam MoJHOCTHIO OTKa3a-
JIUCh OT KOHTPOJISL HaJ MPUTOKOM KPAaTKOCPOUHOT'O KaluTaIa.

KoHTposib Hai OTTOKOM KaluTajga TakKe paccCMaTpHUBAETCs Kak Mepa Mo MpeaoTBpalle-
HUIO (PMHAHCOBOTO WJIM BAJIOTHOTO Kpu3uca. [Ipu onenke 3¢ppekTnBHOCTH KOHTPOIIS HAJ OTTO-
KOM KamnWTajla pa3jnyaroT [Ba TUIA KOHTPOJsA. IlepBblli THUI COOTBETCTBYET «IIPEBEHTHBHO-
My» WIH «IPOQUIAKTHIECKOMY» KOHTpOI0. ETo ykecTodaroT, Korja cTpaHa CTaJIKHBAETCS C
CEpbE3HBIM ACPUIMTOM IUIATEKHOTO OajaHca, OJHAKO JI0 JIeBajbBaIllMH JIEJ0 €lle He TOILIO.
[TpeBeHTHBHBII KOHTPOJIb MOKET IPUHUMATh MHOTHE (POPMBI, BKJIIOYasi HAJIOTH Ha (DUHAHCOBBIC
pecypchl, iepeMeniaeMbie 3a pyOexk, TBOIMHON BaTIOTHBIA KypC M 3alpelieHHe SKCIOpTa Karu-
tana. OCHOBHas Hjes 3aKJIOYaeTCsl B TOM, YTO BCE 3TH MEpPbI MO3BOJSIOT 3aMENIUTh MOTEPIO
BaJIIOTHBIX PE3EPBOB IIEHTPAIBLHBIM OAHKOM M JAIOT BJIACTAM MEPEABIIIKY A KOPPEKTHUPOBKU
HSKOHOMUYECKOM MOJUTHUKH U OTPAXKEHUSI aTaKU CIIEKYJISIHTOB Ha BAIIOTHBIN KypC.

Bropoii Tun KoHTposs HaZ OTTOKOM KamuTalla MOKHO 0003HAYUTh KaK «030POBUTEIb-
Hblil». CUuTaeTcs, 4To CTPaHbl, YK€ MEPEKUBILINE KPU3UC, MOTYT U3BJI€UYb BBIFOJLY OT BPEMEH-
HOTO y>KECTOYEHUsI KOHTPOJIA HaJ JBWKEHHEM Kanutaia. «O340pOBUTEIbHBIN» KOHTPOIb J10J1-
JKEH CII0COOCTBOBATh BOCCTAHOBJIEHHIO SKOHOMMKH, IOCKOJBKY OH CHHYKAeT MpPOLIEHTHBIE
CTaBKH, COXpaHSAET BBICOKME TEMIIbl IPUPOCTA JEHENKHOM MAacChl U CO3/1a€T YCJIOBUS AJIA rOCY-
JTApCTBEHHON TMOJIMTUKH, HANPABJICHHOW HAa 3KOHOMHUYECKHH noabeM. KOHTpoJb HaJ OTTOKOM
KanuTana Mo3BOJIAET CTpaHe MONYyYUTh JTOMOTHUTEILHOE BpEMS ISl PECTPYKTYpHU3aluu (pUHAH-
COBOTO cekTopa. Takum mytem nounuta Manaizus 8 1998-1999 rr.

JeBanbBarus Taiickoro 6ara B urone 1997 r. nana curHan K Hayany MOBaJbHOTO OETcTBa
kanurtana u3 crpad lOro-Boctounoit Asun. Ilpembep-munuctp Manaiizun M. Maxatup o0Bu-
HUJI B BAJIIOTHOM KpU3HUCE €BPONEUCKUX CIEKYJISIHTOB U, pexae Bcero, 1u4uHo [x. Copoca. s
OCTaHOBKHM MaJieHusl (POHIOBBIX MHJEKCOB M BAMIOTHBIX KypcoB MB® pexomenmoBan ctpaHam
a3MaTCKOT0 PEerMoHa Mudepanu3auio (UHAHCOBBIX PHIHKOB, YBEIHYEHHUE MPOILIEHTHBIX CTaBOK,
COKpallleHHE OOKETHBIX PAacX0/]0B U MPOYHE MEPHI B HEOKIAaCCUUECKOM cTuiie. B kpaTkocpou-
HOM TIEpHOJIE BCE ATO HEM30EKHO BEJIO K SKOHOMHYECKOH perieccun. Bo nzbexanue Takoro pas-
BUTHUS cOOBITUI Manaii3us oTBepria peKOMeHAANNA MEXTyHapOAHbIX UHCTUTYTOB U 1 ceHTA0ps
1998 r. BBENa KOHTPOJIb HAJ ABMKEHUEM KAIMTAJIA.

Cnycts Heckonbko aHelt B «Fortune» mpodeccop Maccauycerckoro Texuunueckoro NH-
ctutyTa [lon Kpyrman onmyOnukoBan cTtaTeio 1Mo 3arojJoBKoM «becriaTHBIA COBET: OTKpPBHITOE
MUCHbMO MaJIaii3uiCKOMY MPEMbEP-MUHUCTPY», KOTOPOE MOJTYUMUIIO HIMPOKYIO Oryacky. B Hem oH

> «Ecaje» ¢ HCTIAHCKOTO MOKHO MEPEBECTH KaK «Ceii)», «IeHEKHBII ALMK».
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3asaBUN: «Haeazvieanue Konmpois, KOHeUHO, PUCKOBAHHBI wae, b6e3 eapanmuu Ha ycnex. On sA6-
JIlemcsl, KaKk MHO2Ue Ommeyarom, 6pemMenHol mepou 0ns ycmpanenus opeuteti. QOOHaKo 6 mom
Hem cmvloa: HeKomopble Opeuitt 00NHCHbL OblMb 3aKPbIMbL CAMbIM OMYAAHHBLIM 00pPA30M» 1
chopMynHupoBall YEThIpE MPHUHIIMIIA KOHTPOJIS HAJl ABM)KEHHEM Kamutaia. Bo-mepBbiX, OH [10J1-
JKE€H KaK MOXXHO MEHBIIIE BMEIIMBATHCS B KU3Hb OOBIYHOTO OM3HEca. BO-BTOPHIX, HE3aBUCHMO
OT TOrO, HaCKOJbKO OH JEHCTBEHEH, KOHTPOJb CO3JACT HMCKAXEHUS B HDKOHOMHUKE, KOTOpbIE
MMEIOT TEHJCHIIMIO YCUIINBATHCS BO BpeMeHU. [103ToOMy KOHTpPOJIb CIeAyeT UCIOIb30BaTh TOJb-
KO Ha HEINpPOJOJKUTENBbHBIN NEepUoJ. B TpeTbux, KOHTPOIb HE PEKOMEHAYETCA NMPUMEHATh IS
3aIIUTHI OT CIEKYJISIHTOB, TOCKOJIBKY 3TO MPUBEJET K POCTY PEaIbHOrO BAJIIOTHOTO Kypca U ma-
JIEHUI0 KOHKYPEHTOCIIOCOOHOCTH 3KCHOPTHBIX oTpaciieil. HakoHen, B 4eTBEpPTHIX, KOHTPOJIb
JOJIKEH CocoOCTBOBATh (PyHIaMEHTaNbHOM pedopme, HO He CIYKUTh ee anbTepHaTuBoil. KoH-
CYJIbTaHThl MaJIa3UHCKOIO INPaBUTENIBCTBA, O00ECIIOKOEHHBIE OTCYTCTBHUEM IOAJEPKKH Cperu
M3BECTHBIX PKOHOMHUCTOB CBOMX HJIE O KOHTPOJE HaJa JBUKEHHEM KaluTala, CXBAaTUIIUCh 3a
MHeHue [loma Kpyrmana, kak yTomaromiuii 3a COJOMHUHKY. BallMHITOHCKHE TOJIMTHUKH, C HE-
MPUSA3HBIO OTHOCSIIIUECS K MOJMTHUYECKOMY pekuMy Manai3uu, UpOHUYHO Ha3Ball BBEICHHBIN
KOHTpPOJIb HaJ| IBM)KEHHMEM Kamnutaina «crparerued Kpyrmana-Maxartupay. [lelicTBus, npeanpu-
HATBIC MaJIal3MICKUMU BIACTSIMH, ObLIM 0003Ha4YeHBI 3KoHOMUCTaMH MB® kak «HEOPTOHOK-
CaJIbHBIEY.

3akmrodanich OHU B creayromeM. KoHTponb ctaBun cebe 3aaady, BO-NIEPBBIX, HUBEIHU-
pOBaTh THOOBIC TOTCHIINATHHBIC BBITOBI OT CIICKYJISIIMA HAITMOHALHOW BAJIFOTOM, a, BO-BTOPHIX,
MOJIYMHUTH PETYJIUPOBAHUIO OTTOK KalHTaja 3a cUeT yCTpaHeHus o((uIopHOTro pplIHKA PUHITH-
ta. KOHTpOJIb OBIT TaKKe HAMpaBJIeH Ha TO, YTOOBI YBEIIMYUTH ABTOHOMUIO JCHEKHO-KPETUTHON
MOJIUTUKU U M30JIMPOBATh HYKOHOMHUKY OT BIUSHUS JalbHEHIIEro yXyAIICHUs MUPOBOM (prHAH-
COBOI KOHBIOHKTYpBI. Hamarascst 3amper Ha JBMKEHHUE JIEHEKHBIX CPEJICTB MEXAY CU€TaMH B
HAI[MOHAJILHOW M MHOCTPAHHOH BatoTe (T.e. HA KOHBEPCHOHHBIE OMEpaIiu), a TAKKe MEXKIy
CYeTaMU PE3UICHTOB B MHOCTPAHHOW BaJOTE 3a pyOeKoM. bblIn 3aKpbIThl BCEe KaHAJIbl TPaHC-
depTa pUHITUTOB 3a TpaHUIly Ha o (UIOpHBIE PHIHKH, BBEACHO TPeOOBaHHE peraTpUalliyd PUHT-
TUTOB Ha BHYTPEHHUU PBIHOK U 3ampelleHa WHOCTPAaHHAsI TOPTOBIsA (PMHAHCOBHIMU aKTHBAMHU C
HOMHUHAJIOM B HallMOHAJIbHOW BaJIOTE. 3alpeT Ha penaTpualiio HHOCTPAaHHBIX MHBECTULINH Jeii-
ctBoBal 10 1 centsabps 1999 r. B To e camoe BpeMsl MOJUTHKA BaJIOTHOTO Kypca MEHsUIACh C
yIpaBiasieMoro miaBanus Ha npuBs3Ky kK pomapy CIIA. KonBepcroHHBIE onepanuu MOTJIH CO-
BEPILIATHCSA MCKIIOYUTEIBHO C CAaHKIMU BJIACTEW, JJIS MOIY4YEHHs] KOTOpOM HEeoOXoauMmo ObLIO
JI0Ka3aTh TOPTOBBIM XapaKTep CAETKU WIH, YTO pedb HJET O MPSIMBIX MHBECTULIUAX. 4 (eBpans
1999 r. nBeHagUATUMECSYHOE OrpaHUYEHHE Ha penaTpualii0 MHOCTPAHHBIX KaIllUTaloB ObLIO
3aMEHEHO Ha CHCTEeMY HaJOroB Ha OTTOK KamuTana. [Io MHeHUIO BlacTeil, 3Ta Mepa JA0KHA ObI-
Ja «IOCTIOCOOCTBOBATh MOPT(ETHHBIM HHBECTOPAM 3aHATHh OoJiee UTMHHYIO WHBECTUIIMOHHYIO
no3uLivio B Manaii3um, NpuBiiedb HOBBIE JIEHEKHBIE CPEJICTBA B CTPAHY U, B TO K€ CaMOE BpeMsl,
00e3BpeInTh JeCTa0MIN3UPYIOMINE KPAaTKOCPOUYHBIE IMOTOKM KamuTanay. HamorooOiokeHuio
MOABEPrajucCh AUBUIACHIbI, TPOLICHTHBIE U MPOYUE JT0XOJIbI, IOTYUYEHHbIE OT MPSIMbIX UHBECTH-
N ¥ TEKYIIUX MEKTyHAPOIHBIX OTICPALIHA.

Kak u mmanupoBanocs, B ceHTsi0pe 1999 r. BnacTu cMsIrymiyd BBEeJCHHbIC OTPaHUUYEHUS.
OJHAKO BONPEKH MPOTHO3aM 3aITaHBIX aHATNTHKOB® HH MaJCHHUs BATIOTHOTO Kypca, Hi GercTsa
Kanurana He npousonuio. [IpeaBapurenbHoe HAOTIOACHHE 32 COCTOSTHUEM Maja3uiCKOil SKOHO-
MUKH ITOKa3bIBAET, YTO KOHTPOIb OKa3ajcs dPPEKTUBHBIM B ycTpaHeHHH O((IIOPHOTO phIHKA
PUHTUTA, KOTOPBIM OBLT LIEHTPOM CIEKYISTUBHOW akTUBHOCTH. [lo Bcelt BUIMMOCTH, cHCTeMa

6 o
Cpeny MpOTrHO30B PAa3BUTHS CUTYAIMH Yallle BCEr0 YIIOMUHAIKCH: KpaX SKOHOMHKH, THIIepUH(ISIINS 1 OypHbII
POCT YEPHBIX PHIHKOB.
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OTpaHUYEHUI CIIOCOOCTBOBAJIA MOBBHIIMICHUIO JOBEPUsl HHBECTOPOB, MIOCKOJIBKY Ha MEPUOI Jei-
CTBHSI KOHTPOJISI CIIEKYJISITUBHOE JABJICHUE HA BAJIIOTHBIN KypcC MOJHOCTBIO OTCYTCTBOBaNo. On-
Hako KpyrMaH B HOBOH CTaThe BBIpa3uUjl HEKOTOPBIH CKENTHULIM3M B OTHOLIEHHH UTOIOB KOHTPO-
na Haj aBwxkeHueM kanutaia. Beas B IOxHol Kopee, Tannanae u Unnone3nu, KOTopeie K HEMY
AaKTUBHO HE MpHOEriy, Takke HabIoAamach CTa0MIU3aIis SJKOHOMUYEeCcKoi cutyarun. [1o mHe-
Huto Kpyrmana, 3a BpeMs CyIeCTBOBAaHUSI KOHTPOJISI B CTpaHe He ObLIO MPOBEIECHO CYIECTBEH-
HBIX NPeoOpa3oBaHMi, HA KOTOPBIX OH HacTawBall. A 3asBIICHHs BiIacTed o moOejae Haja 3amai-
HBIMU CIIEKYJITHTAMM, CTPEMUBIIMMHUCS Pa3pyLUINTh HALMOHAIBHBIN PHIHOK (JUIs1 4ero ¥ ObUT IO
MOJIMTUYECKUM MOTHBaM BBEJEH KOHTPOJIb HaJl ABM)KEHHMEM KalMTaja), Ha3Ball «3KOHOMHUYE-
CKOU €pECBIO».
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7. OnTuMajibHbI€ BAJIOTHBIE 30HbI

B HacTosmee BpeMs BO BCEM MHpPE HapacTaeT MpOIecC riodanu3anuud (UHAHCOBBIX
pbIHKOB. OJTHOM M3 COCTABJIAIONIMX ATOTrO IMpoIecca SBIAETCS BaltoTHass uHTerpamus. OHa 3a-
TparuBaeT OOJIBIIOE KOJIMYECTBO SKOHOMUYECKH Pa3BUTHIX U pa3BHBAIOIIMXCS cTpaH. Hamnboiee
TUMMYHBIE TOMY TPUMEPHI — BBEJICHUE 00IIel AeHeXHOU equHuIlbl B EBponeiickom BamoTHOM
Cotoze, ounmansHas mposuapusanus B JlaTuHCcKONW AMepuKe, TJIaHbI IO CO3/IaHUI0 €MHON Ba-
motel ctpad ACEAH u T.1. BamoTHas uHTETrparus KOCHyJIach TaKKe U MPOCTPAHCTBA OBIBIIIE-
ro CCCP. B yactHocTH, ¢ KoHIa 1999 r. Hayaa0Ch MO3TAIIHOE BBEAECHHUE 00IIeH BamoTel Poccun
u benopyccun.

7.1. BaawTHasi 30Ha, €€ CYIIHOCTb U CBOMCTBA

B oxTsa6pe 1999 rona nHobOeneBckas mpemus 0 SKOHOMHUKE ObliIa pHCYXIeHa mpodec-
copy Konmym6uiickoro Vausepcurera Hero-Mopka PoGepry Manpenny. Odguuuansso Harpaaa
ObLTa Bpy4eHa ¢ (OPMYITUPOBKOM «3a aHAIH3 JCHE)KHO-KPEIUTHONW W HAJIOTOBO-OF0P)KETHOM TI0-
JIUTHKY B YCIOBUSAX PA3JIMYHBIX PEKUMOB BAIIOTHOTO Kypca M 3a aHAJIU3 ONTUMAJIbHBIX BaJIOT-
HbIX 30H». Kak 3asBuna Koponesckas IlIBenckas Axagemust Hayk, «uccredosanue Manoenna
uMeno makoe 0aneko uoyujee u nPooOJHCUMeNIbHOe GIUAHUE 6 C6A3U C MeM, YMO OHO 00beOUHU-
710 popManvHo, — HO OOCMYNHO, — AHAU3, UHMYUMUBHYIO UHMEPNPEemayuio u 6bi800bl C NPAK-
MUKOU IKOHOMUYeCKoU noaumuxu. Manoenn 0obuics pewenus npobiem ¢ HeoObIYHOU, noYmu
NPOPOUeCKOl MOYHOCMbIO C MOYKU 3PEHUs NPeOCKaA3aHus 6y0yuje2o pa3eumus MelcoyHapoOHOU
6aNIOMHOU cucmembl U pbIHKo8 kanumana. Bxnao Manoenna 6 nayky aensemcs npesocxooHbiM
HaNOMUHAHUEM O 3HAYEHUU MEOPEeMUUECKUX UCCIe008AHUTLY.

Bri6op Axanemun Hayk Ob1 maneko He ciaydaiiHbeiM. B 1999 r. npousonuio qonroxaan-
Hoe oOpasoBanue EBpormelickoro BamorHoro Coro3a, u 3TO mpenonpeennsao BeIOOp akaaeMHu-
koB. Ha mpoTsikeHnn Bceil cBoeli npodeccroHanbHol aestenbHocTH PobepT Manaenn BbICTY-
naj KOHCYJIbTAaHTOM MHOTHX MEXyHapOJHBIX areHTCTB U opraHu3anuii, Bkiatoyas OOH, MB®,
Bcemupnsiii bank, EBponeiickyto Komuccuto, psin npasutensctB Jlatunckoir Amepuku u EBpo-
eI, [IpaBienne ®PC, Kasznaueiicteo CIIA u mpaButenberBo Kanaapl. OmHako HambOobiee
BHUMaHKWe MaHem yaenul €JUHON €BPOIIEMCKON BaJIlOTE U MEXKIAYHAPOAHON BAJKOTHOW CHUC-
teme. B 1970 r. on sBnsics koHcynpTanTOM BamtotHoro Komutera EBponeiickoit DxoHomuye-
ckoii Komuccuu, a B 1972-73 rr. — unenom MccaenoBarenbckoil I'pynmbl Mo U3y4EeHHIO MPO-
o6mem OxoHommueckoro u BamotHoro Coroza B EBpome. Hakonen, B oauH U3 caMmbIxX
KPUTHYECKHX MOMEHTOB MUPOBOUM uctopud, ¢ 1964 mo 1978 rr., Manzgenn 6si1 wienom Uccie-
noBarenbekoit ['pynmel mo Mexnynapoanoit BamortHol Pedopme.

Ero HecOMHEHHOM 3aciayroi crajga MOArOTOBKA OJHOTO U3 MEPBBIX MPOEKTOB €IMHOM Ba-
moTel B EBporie. Ho, mpexxae Bcero, PobepT MaHemnn u3BeCTeH KaK «OTeI)» TEOPUH ONTUMAITb-
HBIX BATIOTHBIX 30H . JTa TEOPHUs Cpasy IOCIIE ee CO3JAHHUs JIerIa B OCHOBY PAllHOHAIBHOTO BbI-
0opa MOJIMTUKK BaJIOTHOIO Kypca. B nanpHeieM Teopusi ONTUMAaJIbHBIX BaIIOTHBIX 30H CTajla
UIpaTh 3HAYUTENBHYIO POJIb B aHAJIN3E ACHEKHO-KPEIUTHON MOJIUTHUKH B 1IEJIOM, a TAK)KE B3aU-
MOJIEHCTBUS MOHETapHON M (uckanpHOM MOAUTHKU. B Hacrosiuee BpeMs Teopus Manjenna
IIPUMEHSAETCA TPU aHAIU3€ 3KOHOMHUYECKOW IOJIMTHKH IOCYJapCTBa, BaJIOTHOW HHTETPALMH,

7 Kpome Toro, Manjest sBisieTCs COABTOPOM SKOHOMHUECKOW TeopuH npeioxkenus (supply-side economics). On
CUUTAETCS TMOHEPOM B OOJIACTH Pa3BUTHS TCOPUH B3aUMOJCUCTBUSI ACHEKHO-KPSIUTHOW M HAJIOTOBO-OKOPKETHOM
nonutuky (Moaenp Manpesna-diemuHra); Teopur MHQISALNH, MPOLEHTA U SKOHOMHYECKOT0 POCTa; MOHETAPHUCT-
CKOTO T0/IX0/1a K IUIaTexHoMy Oanancy. bonee moapo6Ho o P.Manzenie, ero HHTEPBbIO, HAyYHbBIE TPY/Ibl MOKHO
Haiitu B IHTEpHET 1o anpecy: http://nobelprizes.com/nobel/economics/1999a.html.
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CO3/IaHUM BAJIIOTHBIX COIO30B U OPTaHM3ALUHU MEKIYHAPOIHON BATIOTHO-(DUHAHCOBON CHUCTEMBI.
Pabota, nauatas P. Manzaenimom, ceroaHs mepepociia B XOpoIio pa3BUTYIO Ha 3amajie U CpaBHH-
TEJIbBHO HOBYIO SKOHOMHUYECKYIO Teoputo — Monetary Economics.

BasroTHas 30Ha (currency area) MpeICTaBIIsIeT cOOOM TPYMIly U3 ABYX WK OoJiee cyBe-
PEHHBIX TOCYJApCTB C 3aKPBITBIMU JIEHEKHBIMU CBS3SIMH. 3aKpBIThIE JICHEKHBIE CBA3M MOTYT
BO3HUKHYTh U3 TpeX (OpPM HUHTErpalluu:

1. BamorHas uHTerpanms. B3zaumHas craOuimsanusi KypcoB HallMOHAJIBHBIX BaIOT,
KOTOpasi MOXKET MPOU30UTH Onaroaaps (GUKcalMy BAIOTHBIX KYpCOB, O(HUIIMATBHON IOJIapu-
3alliy WM BBEJICHUIO OOLIEH BaJIIOTHI.

2. Hurerpanms (uHAHCOBBIX PBIHKOB. CHSATHE OIpaHMYEHUN HAa MEXKCTPAHOBOE
JBIDKEHUE KarmnTana ¥ 3 dekTnBHOe 00beIMHEHNE HAIMOHAIBHBIX (DMHAHCOBBIX PHIHKOB.

3. Ilonutuyeckasi mHTerpanusi. CiusHUE NPAaBUTEIbCTBEHHBIX YUPEKICHUM W YHU-
¢bukanys rocyaapcTBEHHOTO PEryJIHpOBaHUs AJsi COBMECTHOM Pa3palOTKH M peanu3aluu Jie-
HEKHO-KPEIUTHON U BaJOTHOU MOJIUTUKH.

BamioTHas 30Ha MOXET BO3HUKHYTH Ojarogapsi M000i M3 TpeX MEepedrclIeHHBIX (opM
WHTETpallMi WIK UX KoMOuHanuu. VcTopusi 3acBUACTENHCTBOBANIA CaMbIil IIMPOKHI pa3zdpoc
BO3MOXXHBIX BapHaHTOB, HAUWHAsi OT CBOOOJHBIX aCCOIMAIMA C pa3/ieIbHBIM JEHEKHBIM PETy-
JUPOBAaHUEM U 3aKaH4MBasi oOwIeil BamtoTON. [[7st OTeNnbHO B3 TON CTpaHbl MPUHATUE PEILICHUS
0 BXOXICHHUU B BAJIOTHYIO 30HY JIFOOOTO TUMA 3aBUCUT OT COOTHOIICHHS MOTEHIUATBHBIX TIPe-
MMYLIECTB U HEAOCTATKOB MPUCOEUHEHUS K 30HE.

Kasxnprit TN BaIOTHOM 30HBI HECET ¢ COOOM KOHKPETHHIE MPEeuMYIecTBA:

1. BaawTHasi uHTerpanus. Y BeIW4YeHUE TTOJIE3HOCTH JIEHET KaK
- cpeAcTBa OOMEHA: CHIKEHHE TPaH3aKIIMOHHBIX H3IACPKEK;
- cpeAcTBa cOEpeKeHUs: yCTpaHEHHE BAIOTHOTO PUCKA U DKOHOMUS Ha €T0 XeIKUPOBAHUU;
- eQMHUIBI pacyeTa: BO3MOXHOCTh MPSAMBIX [IEHOBBIX COMIOCTABIICHUM.

2. Hurerpaunusi (pMHAHCOBBIX PHIHKOB. PocT peanbHOro 01arococtosiHus Onaromapst
MOBBIICHUIO 2P PEKTUBHOCTH (PUHAHCOBOTO MOCPEIHUYECTBA.

3. IlonuTH4Yeckasi HHTErPANMA. YBEIMUEHUE BIUATEIBHOCTH JEHEKHO-KPEIUTHOU U
BaJIIOTHOW MOJINTUKH, a TAK)KE MOTEHLMAIbHAsI 5KOHOMMUS BAJIIOTHBIX PE3EPBOB.

OCHOBHBIM HEOCTATKOM BAJIIOTHOM 30HBI I OTJEJIBHO B3ATOW CTPaHBI SABISAETCS CHU-
JKEHHUE €€ JIEHE)KHO-KPEIUTHOW He3aBUCUMOCTHU. LleHTpasibHas aHanmuTHuecKasi mpodiieMa, KoTo-
past Obl1a OJHSTA €lle B MEPBBIX TEOPETUUECKUX paboTax, 3aTparuBarOLINX BaJIOTHbBIE 30HBI,
COCTOHUT B TOM, YTO JIF000€ MPAaBUTEIBCTBO CTPEMUTCS JOCTUYb TPU HECOBMECTUMBIE II€JIU: CTa-
OUJIBHOCTh BAJIIOTHOTO Kypca, MOOMJIBHOCTh KaluTaja U JEHEKHO-KPEIUTHYIO0 aBTOHOMMIO. B
YCIOBHSX (PUKCHPOBAHHOTO BAIIOTHOTO Kypca M MOOMJIBHOCTH KAITMTANOB Ka)KAas MOIBITKA
JOCTIDKEHUS ICHEKHO-KPEIUTHON HE3aBUCUMOCTH PAaHO WJIM MO3[HO 3aKaHYMBaeTCs AucOaaH-
COM BHEIIIHUX IUIaTEXeH M BOJIHOM CHEKYJIATUBHOIO ABM)KEHHUS KanuTana. s coxpaHeHus cTa-
OUJIBHOTO BAJIIOTHOTO Kypca BJIACTH BBIHYKAECHBI OIPaHUYMTh JMOO JBM)KEHUE KamuTana (KOH-
BEPTUPYEMOCTh IO CYETY JBMKCHHS KaluTajla), WIK aBTOHOMHIO COOCTBEHHOH JEHEXKHO-
KpEeIUTHOM MONUTUKU. Eciau BracTH B MEHbIIEH CTENEHH CKIOHHBI MOXKEPTBOBATh JIEHEKHO-
KpPEIMTHON HE3aBUCHMOCTBIO, TO UM HHUYETO HE OCTAETCS KaK OTKA3aThbCs OT LEIH CTaOMIBHOCTH
BAJIIOTHOT'O Kypca U BBECTHU IIABAIOIIUNA OOMEHHBIN KypC BalIOTHI.

B cBs3u ¢ TeM, 4TO pasHbIE MPABUTENLCTBA MPEINOUYNUTAIOT HECXOXKUE LIENU JIEHEKHO-
KPEIUTHOM MOJUTUKU, TO HET HUYEro YJIUBUTEIHHOIO B TOM, YTO B HCTOPHM CYIECTBOBAIU
CTOJIb HEOJIHOPOJHBIE [0 CBOEMY XapaKTepy BaltOTHbIE 30HbI. OOBIYHO BaJIOTHBIE 30HBI (hOp-
MaJIbHO 3aKpEIUIAIOTCS B BUJE BAIIOTHBIX COIO30B. McTopus 3HaeT MHOXECTBO NMPHUMEPOB Ba-
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JIOTHBIX CO1030B. OOBEAMHSAET UX TO, YTO YICHAMH COI03a OJIHA M Ta e BaJllOTa HMCIIOJIb30Ba-
Jachk B KauecTBE MEpbl CTOMMOCTH, CPEJICTBA cOepekeHHsi 1 0OMeHa, a M0 OTHOIIEHUIO K He-
YICHAM BAJIIOTHBIX COIO30B CYILECTBOBAJ €IUHBIM BaJIOTHBIM Kypc. MHOrME U3BECTHBIE CIIE-
LIUAJIUCTHI IO MpoOJIeMe BAJTIOTHBIX COI30B MOJIATalOT, YTO CIEAYET MIPOBOJUTH Pa3INune MEX-
Jly HAIlMOHAJIIBHBIMU U MEXIYHAPOAHBIMU BAIIOTHBIMM coro3aMu. Hanpumep, Maiikn bopno us
Hammonansnoro bropo Okxonomuueckux Mccnenoanuii B CIIA u Jlapc [xoynanr u3 Crtok-
roiabMcKoil I11kosibl DKOHOMMKYM NEPBBIMHU HAILIM, YTO YCTOMUMBOCTH BAJIIOTHBIX COIO30B KpH-
TUYECKUM OOpa30M 3aBUCUT OT TOTO, SIBJISETCS OH MYJbTHHALMOHAIBHBIM MM BHYTPEHHHUM.
Cunraercsd, 4TO B HAalMOHAJIBHOM BAJIIOTHOM COHO3€ IMOJUTUYECKUN U JECHEKHO-KPEIUTHBIN
CYBEpPEHHUTETHI HaXOAATCSA B OMHUX pyKax. CTporo roBopsi, TpaHHIIbl HAIIHOHAJILHOTO 00pa3oBa-
HUS COBMAJAIOT C I'PAaHULIAMU BaJIIOTHOW 30HBL. B psle cTpaH HECKOJIBKO KHSDKECTB, LITATOB U
IIPOCTO TEPPUTOPUN MMEPBOHAYAIBHO UMEIH CBOU COOCTBEHHBIE BAJIIOTHI, HECMOTpPSI Ha TO, YTO
OHHU BXOJAMJIM B OJTHO HallMOHaJIbHOE oOpa3zoBaHue. C TeUEHUEM BPEMEHM BCE OHM IMEpPEelUId Ha
eIMHYI0 BAJIIOTYy, CO3/IaB, TEM CaMbIM, HAIIMOHAJBHBIN BATIOTHBINA coio3. K mpumepy, Opuran-
CKHI BAJIIOTHBIN cor03 BKIto4aeT Anrnuto, llotnanauro, Yansc u Cesepryro Upnannuro. Hlot-
JAHJCKUE KOMMEpUECKrue OaHKM BCE eIle MPOAOIDKAIOT SMUTHPOBATH COOCTBEHHBIE OAHKHOTEI,
oOajarolye COBEpIIEHHON B3auMO3aMeIaeMOCThI0 ¢ OaHKHOTaMM LIEHTpalbHOro O0aHka Bemnn-
koOpuranuu. B Coenunennpix Lltatax xaxnerii @enepanbHblii PezepBublii baHk Bhimyckaer
JIOJUIaphl, KOTOphIe 00palaloTcsl B Ka4eCTBE 3aKOHHOIO IUIATEKHOTO CPeACTBA B JIPYIUX INTa-
tax. Cpasy nocine okoH4aHusi BTopoii MuUpoBOil BOWHBI B aMEpUKAaHCKOM, (paHIly3cKOM U OpH-
TAHCKOW 30HAaX OKKyNMUpoBaHHOM ['epmanuu aedictBoBamu T.H. «LleHTpanbHble OaHKH 3eMelby,
OCHOBaHHbIe Ha npuHIMnax ¢yHknuonuposanus OPC B CHIA. HaunoHallbHBIN BadIOTHBINA CO-
103 UMEEeT, KaK IPaBUJIO, €AUHbIC ICHEKHBIE BIACTH U OOIIMI LIEHTPaJIbHbIN OaHK.

Me:xyHapOIHbII BaIOTHBIM COI03 CTPOMUTCS HAa OCHOBE COTPYJIHUYECTBA B 00JIACTHU Jie-
HEXHO-KPEIUTHOW U BAJIOTHON MOJUTHKU MEKIY HECKOJBKMMH HE3aBHCHUMBIMU TEPPHUTOPHS-
MU, KOTOphIE COBMECTHO M HEU3MEHHO (PUKCHUPYIOT Kypchbl OOMEHa CBOHMX BaIOT. MEXTyHapOI-
HbIl BaJIOTHBIM COI0O3 HAUMHAET pa3BUBATbCA, KOTJa CyBEpEHHbIE TIOCyJapcTBa (PUKCHPYIOT
BaJIIOTHBIE KYpPChl TaKMM OOpa30M, YTO HAllMOHAJIbHBIE JIEHBI'M OOPETAlOT COBEPILIECHHYIO B3au-
MO3aMellaeMocTb. B KOHEYHOH TOYKe 3BONIONMH MEXIYyHApOJHbIN BalIOTHBIA COO3 00ia-
JTaeT, KaK U HAIMOHAILHBINA COI03, OJTHOHM BamoToi. OOBIYHO MEXTyHAPOIHBIN BATIOTHBIA COIO3
HE UMEET €IMHBbIE JeHEeXHble BiacTu. lIpuMepoM Takoro coro3a sBisercda CkaHIUHABCKUN
BamtorHeiii Coro3, UMEBLINI OJHY JIEHEXKHYIO €IUHUILY U3MEPEHHUS, CKAaHIUHABCKYIO KpOHY, U
BKIItOUaBIIMil Tpex uneHoB: [lIBeruto, Jlanuto u HopBeruro. Y Bcex 4iieHOB coro3a ObLT COOCT-
BeHHBIN L{eHTpanbHBIN O0aHK, BBITYCKABIIMA CBOIO KPOHY, CBOOOHO OOpAIIABIIYIOCS B CTpaHaX
COr03a.

Paznuune mexny HaUMOHAIBHBIM M MEKIYHAPOIHBIM BAIOTHBIM COKO30M SIBJISETCS
KpaliHE CYILECTBEHHBIM, IIOTOMY YTO, KaK ITOKa3bIBa€T UCTOPHS, IEPCIEKTUBA €r0 BbDKUBAHUS
CWJIBHO 3aBHCHUT OT TOr'O, OpPraHW30BaH JIMU OH B (pOpME HALMOHAIBHOIO U MEXIYHapOIHOIO
coto3a. [lo 3T0it mpuurHe HKUXe OyAeT NPOBEAEH pa3AeabHbIN aHaN3 HAIIMOHAIBHBIX U MEXTY-
HAapOJHBIX COIO30B.

Paciser BamoTHBIX coro30B mpuiencs Ha XIX Bek u 3aTpoHy’n Havanmo XX Beka (CM.
tabn. 10). beumn co3manbl KpynHEWIIME HalMOHAJIbHBIE BATIOTHBIE COIO3bI B COEIMHEHHBIX
rarax, Utanuu u 'epmManun. 3a HOBYIO UCTOPHIO ObLIO 0Opa30BaHO TPU KPYMHEHIINX MEXTY-
HapOJHBIX BAIIOTHBIX COI03a, MOCIETHUM U3 KOTOpHIX siBisieTcss EBponeiickuii BamoTHeiii Co-
103. C TOUKM 3peHHUs aHaIM3a YCTOMYMBOCTH BAJIOTHBIX COIO30B HaWOOJbllIee BHUMAHHUE 3aCily-
JKUBAIOT JIBa JIPYTUX MEKIYHapOJIHBIX 00beauHenust — Jlatunckuit Bamotubiii Coro3 u Ckan-
nuHaBckui Bamrorueii Coros.
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Tabauya 10
Basmiotabie coro3bl XIX Beka
BaaroTHas 30Ha | Ilepuon coznanust
HanmnoHajabHbIe BAJIOTHBIE COIO3bI
Coeaunennble [lITaTel AMepuku 1789-92 rr.
Wranwust 1861 r.
I'epmanus 1875 .
MesKayHAPOAHBIE BAJIIOTHBIE COIO3BI
Jlatunckuit Bamotasrit Coro3 1865 .
Ckanngunascknii Bamorasiii Coros 1873-75 rr.
Tabauya 11
Pacnaa BaJoTHBIX €01030B B XX Beke
BasrotHas 30Ha Ilepuon Bpeme- Ipnuuna pacnaga
HH
HanuoHajbHBIE BAJIOTHBIE COIO3bI
ABcTpus 1919-1927 rr. Boiina u co3nanne HOBBIX CYBEpEHHBIX TOCYIapCTB
Poccus 1918-1920 r. I'paxgaHcKas BOWHA, CO3MaHNE Psiia PECIyOIHK
CCCP 1992-1994 rr. [TomuTHueckast [Ee3NHTErPaIH U CO3JaHNE HOBBIX CYBEPEHHBIX
roCy1apCTB
IOrocnaBust 1991-1994 rr. [Tonmutryeckas Ae3MHTETpaINs, TPaXTaHCKasi BOWHA, CO3/IaHUE
psiia HOBBIX CTpaH
UYexociaoBakus 1993 1. [TonuTryeckas ne3sMHTErpays U CO3aHNE IBYX HOBBIX TOCY-
JIapCTB
Me:KayHAPOAHBIE BAIOTHBIE COIO3BI
Jlatnackuii  Bamor- 1914-1927 rr. Paznnume B eHEKHO-KPEAUTHOM MTOJIUTHKE
ueiid Coro3
CkanaguHaBckuii  Ba- 1914-1924 rr. Paznnume B eHEKHO-KPEAUTHOM MMOJIUTHKE
moTtHbI Coro3

7.2. Kputepuu onTHUMAJIbLHOCTH BAJIOTHOM 30HBI

[To MHEHHIO PKOHOMHCTOB, ONTHMAJIbHASl BAJIOTHasi 30Ha (optimum currency area)
SBJISIETCS] «ONTUMAIBHOM» Teorpaguueckoil 00J1acThio, B TIPEACIIEX KOTOPOM OOIIUM CPEeICTBOM
T1aTeXa BBICTYMAeT eAMHAas BaloTa MO0 Psii BaJIOT, YbM KYPCHI MPUBS3aHbI IPYT K JIPYTy Ha
YCIIOBUAX TIOJTHOM KOHBCPTHPYCMOCTH KaK IIO0O CYCTY TCKYIIHUX onpeaunﬁ, TaK U TI0 CUCTY
JIBUKCHHSI KamuTajga, HO KOTOPBIE COTJIACOBAHHO KOJEOMIOTCS MO OTHOLIEHUIO K Balll0TaM
OCTAJIBHBIX CTpaH.

OnTUMaNbHOCTh PACCMATUBAETCS ¢ MAaKPO3KOHOMHUYECKOW TOYKH 3PEHUS B paAMKax MOJ-
JIep’KaHusl B OTKPBITOM SKOHOMUKE GHYMPEHHe20 U GHeulne20 pagHnogecus. BHyTpeHHee paBHO-
BECHeE BKJIIOYAET B ceOs MOJTHYIO 3aHATOCTh U CTAOMILHOCTH YPOBHS 1IeH. BHelntHee paBHOBecHe
IpeCTaBiseT COO0N Takoil OalaHC cueTa TEKYIIUX OMNepaIfii, KOTOPhIi He HACTOJIBKO OTPHIIA-
TEJIEeH, YTO CTpaHa PUCKYET HE BBIIJIATUTH BHEIIHETO JI0JIra, M HE HACTOJIBKO MOJOKUTENEH, YTO
CTaBUT B aHAJIOTHUYHOC ITOJIOXKEHUEC Bapy6e)KHI)IC rocyaapcrtaa. I[OCTI/I)KGHI/IC BHCIIHCTO PAaBHOBC-
CHSl 3aBHCHT OT psfa (HakTOpOB, BKIIOUYAIOIINX PEKHUM BAIIOTHBIX KYPCOB M COCTOSIHUE€ MUPOBOU
9KOHOMHUKH. [10CKOIBKY MaKpOIKOHOMHYECKAsI TIOJUTHKA JTFOOOT0 TOCYIapCTBa BIHSICT HA TIO-
JIO’KEHUE JIeT 3a TpaHullel, CIOCOOHOCTh CTPaHBbI MOAIEPKUBATh BHYTPEHHEE U BHEIITHEE PABHO-
BCECHUC 3aBUCHUT OT IMOJIMTUKH, KOTOPYIO MMPOBOAAT OCTAJIbBHBIC CTPAHBI.

KoHnenmust onTuManbHONM  BaNIOTHOW 30HBI  MOSIBHJIACh B XOA€  OOCYXICHUS
OTHOCHTEJIBHBIX JOCTOMHCTB (PHKCHPOBAHHOTO BAJTIOTHOTO Kypca IO CPABHEHUIO C TUIABAIOIIHM.
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CTOpOHHUKHU THOKOTO BAJIIOTHOTO Kypca, Takue kak M. @puamen, B 1950-1960 rr. nmonaranu, 4yto
CTpaHbI € KECTKUMU LIEHAMU 1 3apabOTHOM IUIATOM MOTYT NOJJIePKUBAaTh BHYTPEHHEE U BHEILIHEE
paBHOBECHE TOJILKO IPH IUIABAIOIIEM Kypce. B mpoTuBHOM cityuae, eciii cTpaHa Oy1eT UCHoib30-
BaTh (DUKCHUPOBAHHBII BATIOTHBIA KypcC, JH000€ yCHiIMe BIIAcTeHl 10 KOPPEKTUPOBKE IIATEKHOTO
ncOananca 3aKOHUIUTCS pocToM Oe3padotuiisl wiu uHdusiiuei. [lnaBaromii ke Kype cymeer 6e3
CEpBhE3HBIX M3AEPKEK alalTallM yCTPAHUTh JUCOATIAHC, MOCKOIBKY OH >KHBO OTpearhupyer Ha
M3MEHEHHE BO BHEIIHEH TOProBiie WM peajbHOM 3apaboTHOH miare. Takoi apryMeHT B MOJb3Y
ruOKoro 0OMEHHOTO Kypca BaJIIOT OTBepraet oOIee MpeacTaBiIeHHEe O TOM, YTO JIF00ast cTpaHa
MOXET HCMOJIb30BaTh IUIABAIOMIMH KypC BHE 3aBHCUMOCTH OT CBOMX HSKOHOMHUYECKUX
xapakrepucTuk. CTpaHBl OTIMYAIOTC S Jpyr OT Jpyra IO MHOTHM MapameTrpam. Teopus
ONTUMAJbHBIX BaTIOTHBIX 30H BBIIBHUTAET psiji KPUTEPUEB, C YUYETOM KOTOPBIX (DPMKCHPOBAHHBIN
Kypc MokeT Oojiee 3(QEeKTUBHO, UYeM IIIaBAIONINH, ITOIACPKUBATh BHYTPEHHEE M BHEIIHEE PaB-
HoBecHe. K 3TuM KpuTepusiM onTUManbHOCTH, TIO HAIlIeMy MHEHHUIO, MOYKHO OTHECTH:

e OTHOCUTE/BHBIH pa3Mep 3KOHOMHMKH, CTelleHb OTKPBLITOCTH U TOProBasi HHTe-
rpauusi. HeGob11oit S5KCoOpTHO-OPUEHTUPOBAHHOM CTpaHE ropaszo jerde, 4eM KoMy-Jru0o ere
NPUBA3aTh CBOIO BAJIOTY K BaJIOTE€ CBOETO TOProBoro maprHepa. OcoOEHHO KOTrja 3TOT TOPro-
BBIN apTHEP 00J1a1aeT OOJBIION U CTAOMITLHON SKOHOMHKOM.

e I'mOkocTb IKOHOMHMYECKHX CTPYKTYP. BamoTHbI Kypc B KpaTKOCPOUHOM NEPHOE
MOYKET MCIIONIB30BaThCsl KAK MHCTPYMEHT KOPPEKTHPOBKH KOHKYPEHTOCIIOCOOHOCTH CTPAHbI, T.K.
JIBIDKEHUE BAIIOTHOIO Kypca MPUBOAMT K M3MEHEHMIO YPOBHS LieH. BBeleHne pUKCHpOBaHHOTO
Kypca paBHO3HAYHO OTKa3y OT 3TOT0 MHCTPYMEHTa. B3aMeH MoTepsiHHbIX BO3MOXXHOCTEH BIACTH
JOJDKHBI MMETh aJIbTEPHATUBHBIA MeXaHU3M 3((EKTUBHOIO PEryJIMPOBAHUS OTHOCUTEIbHBIX
ned. Ha mpakTuke 3T0 03HavaeT, YTO IKOHOMHKA JTOJDKHA 00J1a71aTh THOKOCTHIO BHYTPEHHUX 1IEH
U CTPYKTyphl u3zepxkek. Hampumep, pocT BHEIIHEW KOHKYPEHLIMH MOXET KOMIIEHCHPOBATHCS
rMOKUM PBIHKOM TpYyJa.

e @akrtop MOOMJIBLHOCTH. PerynmnpoBanue OTHOCUTENBHBIX ILIEH OYyJIET YCHEIIHBIM,
ecnu (aKTOPBI MPOU3BOJICTBA 00IAAAIOT JOCTATOYHOM CTENEHbI0 MOOMIEHOCTH. Cpeu Tpex oc-
HOBHBIX ()aKTOPOB MPOU3BOACTBA (TPYI, 3eMJIA U KallUTall) TOJIBKO TPYX M KamuTaja o0JafaroT
HEHYJIEBOM MOOMIIBHOCTBIO. Eci B 0HOH 13 CTpaH BO3HUKAET KPU3HC, JIIOJU U KallUTaJIbl MO-
I'yT CBOOOJHO MEpeMeIIaThecs B Apyrue cTpanbl. Ha mpaktuke, oHaKo, 4acTo Tpyl He o0nagaer
JIOCTaTOYHOM MOOMIIBHOCTBIO (JIFOASM HE TaK MPOCTO MOKUHYTh HACHKEHHbIE MECTa), 4TO B UTO-
r'e¢ CHIDKAET CIIOCOOHOCTh MPOTUBOCTOSHHSI SKOHOMUYECKUM IIOKaM.

e CpnocodHocTh abcopOMpoBaTh IOKH. ['MOKOCTH MM MOOMIIBHOCTH, OMHCAHHAS
BBIIIIE, CIIOCOOHBI IOMOYb IPEO0JIETh MAKPOIKOHOMUYECKHE IOKHU, TAKKE KaK BHE3aIHbII poCT
WIN TaJIeHUE 1IEH Ha MEXIyHAapOJHOM TOBApHOM pBIHKE. DTH IIOKH OKa3bIBAIOT CHUJIbHEHIIIEEe
JlaBJieHUe Ha (pukcupoBaHHbIN Kypc. Hanbonee THmUYHBIN npuMep — NnajieHne 1IeH Ha YJHEPTrOHO-
cutren B 1998 r., KoTopoe MpHBENO K YXYALICHHUIO MJIaTeXHOro O6amaHca u otkasy Poccun ot
¢ukcupoBaHHoro kypca. CriocoOHOCTh PKOHOMHUKH a0COpOMPOBATh TaKWE IIOKH SIBIISIETCS OC-
HOBHBIM ITOKa3aTeJIeM YCTOHUYNBOCTH BaJIFOTHOTO Kypca B IOJTOCPOYHOM MEPUO/IE.

e ToMoreHHocTh 3KOHOMHMKH. CIIOCOOHOCTH HHMBEIHPOBATH IIOCIEACTBUS IIOKOB
TaKXe 3aBHCUT OT OJHOPOAHOCTH SKOHOMHUECKUX CTPYKTYp CTpaHbl. Yem Oosiee 3KOHOMHUKA
rOMOTEHHA, T.€. OAHOPOJHA, TeM OoJiee OHA TMOABEPIKEHA IOKAM H, CJIEIOBATEIbHO, MEHEE CIIO-
co0Ha moJiep>kuBaTh (PUKCUPOBAHHBIA Kypc. OIHUM U3 MOKa3aTeslell TOMOT€HHOCTH SBIISETCS,
HarpuMep, OJTHOPOIHOCTH IKCIOpTa. B TO jke Bpems IrpynmupoBKa CTpaH, Meperie/mas Ha eau-
HYIO BaJIOTy MJIM (PUKCHPOBAHHBIE KypChl, JOJDKHA 00Ja1aTh OOLIe TOMOI€HHOCTHIO, YTOOBI
IIOKW M3 OHOHM CTpaH He MepeaaBaliich OCTAIHHBIM.

e JlocTtyn Kk pecypcam noajep:Kku. Eciiu n3-3a rOMOr€HHOCTH, OTCYTCTBUS THOKOCTH
WIN 0 JPYIMM NPUYMHAM BaJIOTHBIA KypC I'PO3HUT BBINTH 3a JOMyCTHMbIE PaMKHU, BAIIOTHBIN
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PEKUM CMOKET BBDKUTH TOJIBKO MPH YCJIOBUU OKa3aHHUS CYIIECTBEHHOM MOIJIEPKKH OCTaIbHbI-
MH CTpaHaMH. DJTa MOJJIEPXKKa MOXKET BBIpaKaThbCsl B BHJIE TpaHcdepTa pecypcoB, HAIpuUMep,
O10/uKeTHBIX TpaHc(epToB. OHM MO3BOJAT KOMIEHCHPOBATH 0e3paboTHIly, BO3HHUKIIYIO B pe-
3yJIbTaTe MEPEOLECHKH BATIOTHOTO Kypca MM HETHOKOTO PhIHKA TPY/Ia.

e A0COJIOTHAs CTA0MJIBHOCTB. YCTOMYMBOCTH SIKOPHOH BaaioThbl. CTpaHbl, CBs-
3aHHBbIE (PUKCUPOBAHHBIMH KypCaMH, IOJDKHBI IMPOBOAUTH CKOOPAMHUPOBAHHYIO JIEHEKHO-
KPEIUTHYIO TTOJINTHKY. BeIpakaTecsi 3T0 MOXeT mo-pasHoMy. M Bce cTpansl cienyror B ¢ap-
BaTepe JCHE)KHO-KPEAUTHOW MOJUTHUKH JIUIEPa, OO PELICHHs IO JIEHEKHO-KPEIUTHON TOJIH-
THKE SBIISIOTCS PE3yJIbTATOM COBMECTHOTO KOHCeHcyca. OOImas moIMTHKa MO3BOJISIET 00ecTedn-
BaTh CTa0MJIBHOCTh M OJHOBPEMEHHOE JBIDKEHHE B €MHOM HarpasiieHHH. Eciu koopauHanus
HE IIPOBOAMTCS, CTpaHaM OyJIeT BBITOJHO OTKa3aThCs OT (PUKCAIHH.

7.3. AcuMMeTpHYHbIe IIOKH

Beryniienne ctpanbl B 30HY ¢ (PUKCHpOBaHHBIM KypcoM Mpeamnojiaraer 06ojee TeCHYIO
KOOPJMHAIHMIO JCHCTBHII MOHETAapHBIX BiacTeid. Yem Ooubliie 30HA, TEM OOJBIIEH CTEIIEHBIO KO-
OpIMHAILIMM OHA JO0JDKHA XapaKTepu3oBaThes. Eciu 3T0 He Tak, nectaOuian3anus 1eH B OJHOHN U3
CTpaH 30HBI CBEIET HAa HET OOIIMI BBIMIPHIIN B BATIOTHOW 3(p(EeKTHBHOCTU OT BCTYIUICHHS B
cucrteMy (UKCHUPOBAHHBIX KypCOB M MOPOIUT aucOanaHc BO Bcel 30He. Jpyras mpobiema BO3-
HUKAaET, KOI'/1a YYaCTHUKU 30HBI HE MIOJHOCTHIO JOBEPSIOT HOBOMY WIEHY 30HBI B 4aCTU MOAJEP-
KaHUS B3SATHIX Ha ce0s1 00s3aTENBCTB (HAMpUMeEp, YASpPKUBaTh (UKCHPOBAHHBIN KypC WU YPO-
BEHb IPOLIEHTHOW CTaBKHM). B 3TOI cuTyanuu cOXpaHsAeTcs HEONPEIEIEHHOCTh JajlbHEMIIEro
MOBE/ICHUS BaJTIOTHOIO Kypca, BCIEICTBUE YETO OIATH K€ MPOUCXOAUT CHIXKEHUE BBIMTPHIIIA B
BaMIOTHON 3¢ ¢dexkTuBHOCTH. Ha 3TOT ciiydaii B BaIIOTHBIX 30HAX OOBIYHO BBOJSAT CHCTEMY
mtpadoB U MEHEH, KOTOPbIE MOTY IOCTHIaTh aCTPOHOMUYECKUX Pa3MepoB (10 HECKOJIBKHUX IPO-
nentoB BBII). Oqnako Hukakue mtpadbl He TapaHTUPYIOT UCIIOIHEHUS B3STHIX Ha ce0s 00s3a-
TeNbCTB. B m060M citydae cyliecTByeT OlmacHOCTb, YTO JeCTaOUIN3alus B OAHON CTPaHe MOXKET
MOTSHYTh 32 COOOM ecTabUIN3aluIo B APYTUX CTpaHax 30HBL. Bech BONPOC COCTOUT B TOM, KTO
0oJIbllIe TOCTPA/AET, @ KTO — MEHBLIE, T.€. peub UAET PAKTUUECKH O CUMMETPUU «IIOTEPHY.

[Touemy >xe moTepu pacnpeaenstorcs HecummeTpudHo? Jlemo B TOM, 4TO B MEXIyHa-
poIHOM OOMEHE CTpaHbl HaXOJATCS B HEOJUHAKOBOM HojoxkeHuu. IIpexne Bcero, oHU B pas-
JUYHOM CTETEeHU 3aBUCIT OT MEXIYHAPOJAHOTO 0OMEHa B COOTBETCTBUHU CO CBSI3aHHOM C HUM JI0-
Je WX TPOW3BOJACTBA U TOTpeOJieHHs. 3aBHCUMOCTh OCOOEHHO BENIHMKA, KOTJa 3a TPaHUILY
MPOJAIOTCS JUIIb HECKOJIBKO OINpPENeTICHHBIX MPOAYKTOB, HA KOTOPBIX CTpaHa CHEIHAIN3UPYET-
cs. Ecau onHU cTpaHbl TakuM 00pa3oM 3aBUCAT OT MEKIYHApOJHOW TOPrOBIH, TO APYyTHUE UMe-
10T BO3MOXHOCTh BIIUSATH Ha Hee. BrnusHue cTpaHbl HA MEXAyHApOIHBIH OOMEH M3MEHSETCS B
3aBHCHMOCTH HE TOJIBKO OT €€ MECTa B MEXJyHapOJHON TOProOBJi€, HO U OT 3HAYMMOCTHU HaIHO-
HAJILHOTO MPOU3BO/ICTBA B MUpoBOM Ooratctse. BozmoxkHocTu BiusiHus CHIA, EC unu Snonun
HECOU3MEPUMBI ¢ BO3MOXKHOCTSIMH Pa3BUBAIOIIMXCS CTPAH, XOTS MOCIEAHUE 3a4acTyI0 OTBOJSAT
AKCIIOPTY ropasio 0ojiee 3HAYUTENbHYIO 00 CBOETO MTPOU3BOICTBA.

OTH pa3nuuus BO BIMSIHMM, KOTOPOE pa3Hble CTpaHbl MOTYT OKa3bIBaTh Ha MEXKIyHapOI-
HBII 0OMEH, CONMPOBOXKJIAIOTCS TaK HA3bIBAEMBIMU SIBICHUSMU «CTPYKTYPHOrO NMPEBOCXOACT-
Ba», KOTOPbIE IPOUCTEKAIOT U3 ACUMMEMPUUHBIX OelCmeuli, COBEPIIAEMbIX OJHUMHU CTpaHAMU
WIN NPEeIIPUATHSIMHU 110 OTHOLIEHUIO K APYTUM CTPaHaM MM PhIHKaM. DTH SIBJICHUS MPOCIIEKHU-
BalOTCA, K MPUMEPY, B LIEHOOOPAa30BAHUU U BBIPAXKAIOTCSA B HANPABJISAIOUIEH pOJIM LIEH HEKOTO-
PBIX HAlMOHAIIBHBIX PHIHKOB, WU TOMHHHUPYIOIIEM MOJIOKEHUU OIpPEAeTICHHBIX BHUIOB YCIYT,
WM K€ Ha YPOBHE IPOU3BOJCTBEHHBIX CTPYKTYP, IJI€ MOJI0Ca SKOHOMHUYECKOTO POCTa CO3/1at0T-
sl TpaHCHAIIMOHATBHBIMU (PUPMaMH TO 37€Ch, TO TaM.
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Pe3ynbTaT CTPYKTYpHBIX pa3zivuuii B SKOHOMHKAX IPOSBISETCA B BHJIE ACUMMETPHH
MakposkoHomudeckux 1mokoB. ok (shock) mpencrasnsier coboi pe3koe IK30reHHOE M3MEHE-
HUE B JKOHOMHYECKOH cucreme. Hambosee pacmpocTpaHEHHBIMH SIBISIOTCS HIOKH CHpoca
(demand shocks), T.e. caABUT KpUBO#l cripoca, MPOU3OLIEAIINA B pe3yJbTaTe ACHCTBUS IK30TCH-
HBIX (DaKTOPOB, U MOK NpenioxkeHus (supply shock) — cnsur kpuBoit npeanoxxenus. biaaronaps
HEOKEWHCHAHIIAaM TPAJUIIMOHHO IIOKY TPEITIOKCHUS yIeISIeTCsl 9yTh 0OJblliee BHUMAHHUE, YeM
oKy crpoca. OOBIYHO B €ro OCHOBE JIEKHT POCT LIEH Ha KaKOH-1100 (akTOp MpOU3BOJICTBA,
YTO MPUBOJUT K 3HAYUTEIHPHOMY YBEITUUCHUIO H3/ICPKEK BO BCEH IKOHOMHUKE.

CunTaeTcs, 4YTO HIOKU CO CTOPOHBI CIIPOCa MPEACTABISAIOT COOOH IKOHOMUUECKUE TOTPSI-
CEHHS, KOTOPBIE HE OKa3bIBAIOT JIOJITOBPEMEHHOTO BO3JICHCTBHS HA YPOBEHb MTPOU3BOJICTBA, B TO
BpEeMs KaK IIOKH CO CTOPOHBI MPEIOKEHHUS, HAOOOPOT, MPOSIBIISIOTCS UMEHHO B JIOJITOCPOYHOM
nepuose. [lo 3Toif mpuuMHE pa3nuyre Mo BHAAM IIOKOB WHOT/IA TPOBOJUTCS TaKXKeE MO KpUTe-
puro cpovyHOCTH 3(dekra: IOKU MOAPa3ACISIOTCS Ha «BPEMEHHBIC» M «IIEPMaHCHTHBIC». B
MPUHIAIIE, MOKHO BBIBECTH IETYIO0 KJIACCH(PHUKAINIO MAKPOIKOHOMUYECKHX IIOKOB (CM. HUXKE
BapHaHT kiaccupukanuu). OHU ObIBAIOT BHYTPEHHUMH M BHEIIHHUMU (B 3aBUCHMOCTH OT TOTO,
YTO SIBJISIETCS NCTOYHUKOM M3MEHEHHH — MEXTyHApPOIAHbIN MIIM HAIIMOHAJBHBINA PBHIHOK), ICHEXK-
HBIMHU WJIH MOHETapHBIMH (KOJICOaHUE MPOLIEHTHON CTaBKHU), [ICHOBBIMH.

OcHOBHBIE THITBI (PYHTAMEHTAIBLHBIX MAKPOIKOHOMUYECKHX HIOKOB
no marepuanam Mccnenosarensckoro [lemapramenta Bank of England.
Hctounwmk: Dhar Sh., Pain D., Thomas R.
«A small structural empirical model of the UK monetary transmission mechanismy.
Working paper Ne113, Bank of England, 2000.

IlepmMaHeHTHbIE IIOKH

e [ITok COBOKYITHOTO NPEIOKEHNS (BHYTPEHHEH NMTPOM3BOANTEILHOCTH)

e [Ilox BHYTpEeHHEro CIpoca, TaKOH KaK CABUTU B HAJIOTOBO-OOJDKETHOH IOJMTHKE M IOTPEOUTENBCKUX
IIPEAIOYTEHUAX

e HoMHHAIBHBII NIOK, OTPaXKAIOIU U3MEHEHUS B HE BBIPAXKECHHBIX IIPSAMO ITPOMEKYTOUHBIX LEIAX IEHEK-
HO-KpPEIUTHOM MOJUTHKH. B OTCYTCTBHE MONHOrO NOBEpUs K JEHEKHBIM BJIACTSIM HOMUHAJIBHBIN IIIOK Be-
JIET K cCMeHe MHQIISIMOHHBIX 0XKUAaHUH

e [llok ¢rHAHCOBOI IMOEpaNM3aMK WIK KPEJAUTHOTO PhIHKA, BIUSIONMHA Ha KOHKYPEHTOCIIOCOOHOCTH OaH-
KOBCKHMI CHCTEMBI M BEIyIIMH K IIEPMAaHEHTHBIM CIBHI'aM B CKOPOCTH JEHEKHOTO oOpamieHus. JlaHHbIe
LIOKH MOTYT OBITh TakXke 0003HAUEHBI KaK IOKH CIIPOca U IPEIUIOKEHHS IOCPETHNUECKUX YCIIyT, IIPe1oc-
TaBJIsIEMBIX OaHKaMH.

e [IToku 3apyOeKHOTO cIIpoca M MPEIIOKEHHS, CKa3bIBAIOIIMECS] Ha COCTOSIHUH TEKYIIETO cueTa IIaTe)XHOTo
OayaHca M pealbHOr0 BAJFOTHOTO Kypca.

Bpemennbie IIOKH

e Illok neHEe)KHO-KPEIUTHOM MOJIUTUKH, B OCHOBE KOTOPOIO JIEKAT ABa JIara: MepBbId Jar MeXy NM3MEHEHU-

€M MPOLEHTHON CTaBKU M COBOKYIHBIM CIIPOCOM, @ TAKXKE BTOPOH JIar MEKIy U3MEHEHHEM COBOKYITHOIO

crpoca U HHQISIHEH.

IIIokx BHYTPEHHETO CIPOCA, OKA3bIBAOIIUI BIMAHUE HA BBITYCK MPOLYKLIHU U CONMPOBOXKIAIOIINN BPEMEH-

HBIW IIOK JIE€HEKHO-KPEIUTHOM IOJIMTUKY B IIEPUOJ BTOPOTO JIara

e [Ilox BaFOTHON NIPEMHH 32 PUCK, O3HAYAIOIINN OOIITUI CIBUT B MIPEIMOYTEHUSIX SKOHOMUYECKHUX areHTOB B
MOJIb3y aKTUBOB C HOMHUHAJIOM BO BHYTPEHHEH BalioTe (POCT pealbHOTO BATIOTHOTO Kypca U pPeasIbHBIX LIEH
Ha aKTHBBI)

e [llok BpeMeHHOW NpeMHH 32 PHUCK, BEAYLIMH K MOSBICHUIO Pa3pblBa MEXAY THHAMHKON 0XUAAeMbIX Oy-
JAYLUIMX KPaTKOCPOYHBIX MPOLEHTHBIX CTABOK U JOJTOCPOUYHBIX CTaBOK. [lajeHue BpeMEeHHOW IpeMuu 3a
PUCK PAaBHO3HAUHO CHMKEHUIO JOJITOCPOUYHBIX NPOLEHTHBIX CTaBOK MO OTHOLIEHHIO K KPAaTKOCPOYHBIM
CTaBKaM, a TAaK)Ke YBEIMUCHHUIO JACHEKHOTO MPEIIOKEHHUS, BBIITyCKa ITPOLYKINH, [IEH HAa aKTHUBBI M MHQIIA-
LIMH Ha HeOOJIBIIOHN NEepHO] BPEMEHH.
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[TockonbKy BXOKIEHUE B BAIOTHBIN COIO3 MOJIpa3yMeBaeT GUKCaIMi0 OOMEHHOTO Kypca
HallMOHAJIBHON JIEHE)KHOW €UHUIIBI M OTKAa3 OT HE3aBUCHUMOW JEHEKHO-KPEIUTHOW MOJIUTHUKH,
OJVH U3 aKLEHTOB B I'OCYJIAPCTBEHHOM PEryJIUPOBAHUU HOJDKEH NEIAThCS HA M3AEPIKKax IpH-
COCIMHEHUS K 30HE. DTH U3JICPKKU YBEIIMUYNBAIOTCS BMECTE ¢ pocTOM 3 (dHeKTa aCHMMETPUIHO-
ro moka. Kak y»e oTMeuanoch, OTEpH OT BXOXKJIEHUS B BAIIOTHBIA COIO3, B MIEPBYIO OUYEPE/b,
CBSI3aHBI C TOBBIIIEHHON BOJIATUILHOCTBIO 0€3pa0OTHIIFI W MPOMBIIUICHHOTO IMPOU3BOJICTBA.
CrnenyeT ckaszarh, 4TO B HACTOAIIEE BPEMs HE CYIIECTBYET HHKAKOTO aOCOIIOTHOTO KPHUTEPHS,
KOTOPBIN OBl OMpEeeuI, IBJISICTCS JIU BAIIOTHAS 30HA ONTUMAJIbHOW WM HET. J[Ji1 Toro 4To0bh!
OL€CHUTH, CTAHCT JIHU BXOXICHUC B BaHIOTHyIO 30Hy BBIT'OJJHBIM MGpOHpI/IHTI/IGM, HCOGXOI[I/IMO
OILICHUTH CTCIICHBb aCI/IMMeTpI/II/I MaKpOBKOHOMI/I‘-IeCKOFO IIIOKa B OTCYTCTBI/IG He3aBI/ICI/IMOI\/JI ne-
HEXHO-KPEAUTHOU MONTUTUKH.

7.4. DHIOreHHasi IPUPOJA CBA3eH MeXK1y KPUTEPUAMH ONTHMAJIBHOCTH

Kak MOXHO 3aMETHUTh, MEXy KPUTEPUSAMHU ONTUMAIBHOCTH CYLIECTBYET OINpEAEICHHAs
B3alMO3aBUCUMOCTh. Hampumep, pocT BHEIIHENH OTKPBITOCTH SKOHOMUKH IPUBOJUT K OONbILIEH
rMOKOCTH BHYTPEHHHUX IIEH MO OTHOILIEHMIO K BAIIOTHOMY KYpCY; BBICOKasl CTEIIEHb MOOMIIbHO-
CTH (paKTOPOB MPOU3BOACTBA U (PUHAHCOBAsT MHTETPALUS MEXAY PETMOHAMHU JENIal0T He 00s13a-
TEJIbHBIM YCJIOBUE I'MOKOCTH I1IeH; Hamu4uue (GuckaabHOro (enepanu3ma mo3BosseT He OecroKo-
UTbCS O TOCIEACTBUAX IIOKOB M T.A. Bce 3TO ToBOpUT O TOM, UTO MEXAY KPUTEPUSMU
ONTUMAJILHOCTU CYLIECTBYET SHAOICHHAS CBSA3b U OJAHM YCJIOBHSI ONTHUMAIBLHOCTU MOTYT BBICTY-
naTh 3aMEHUTENSIMU IpYTruM. B pe3ynbraTre M3MEHEHUs OJAHOIO U3 KPUTEPUEB ONTUMAIBLHOCTU
CKa3bIBAIOTCS HA APYTUX KPUTEPUSX.

[Tpodeccopsr Txedpdpu @penkens u Duapro Poys u3 Kanudopruiickoro YHuBepcurera
IIPEIIPUHSIIN Y3KOHAIIPABJICHHOE HCCIIEJOBAHUE CBS3M MEXIY ABYMsI KPUTEPUSMHU ONTHUMAJIb-
HOCTU — TOPrOBOW MHTErpalueil 1 aCHMMETPUYHBIMU IoKaMH. C TEOpEeTUYECKOW TOUKHU 3pEHUs
BIMSHUE PACTYILIEH TOProBOW HMHTETpallMd Ha MEKCTPAHOBYIO KOPPEISILIMIO SKOHOMHYECKHX
LIUKJIOB HE CTOJb OJHO3HAYHO, KaK 3TO MOXKET IMOKa3aThCsl Ha nepBbld B3MsiA. C 0JHON CTOpO-
Hbl, COKpaIlleHHe BHEUIHETOPIOBBIX 0AphEpOB MOXKET 3aKOHUUTHCSI YBEIMUYEHUEM IPOMBIIIICH-
HOM crienaan3aluy CTPaH-YWICHOB BaIIOTHON 30HBI. M3-3a 3TOro B Cilyyae BO3SHUKHOBEHMSI CIIe-
IU(PHUUECKOr0 OTPACIeBOr0 IIOKAa MPOU30MIET ACHHXPOHM3ALUS JENOBBIX LHKIOB M POCT
HEraTHBHOI'O BJIMSHUS aCUMMETPUUYHBIX IIOKOB. OHAKO ¢ APYrod CTOPOHBI YBEIMUEHUE UHTE-
rpaly MOKET MPUBECTU K 00Jiee BBICOKON KOPPEISALMH JEIOBBIX LIUKIIOB, €CJIM B BaJIIOTHOM 30-
HE MPEeBaJIMPYIOT IIOKU CO CTOPOHBI CIpoca (MM BHYTpHOTpacieBas Toprosis). Ilo MHeHuro
Jlx. @penkensa n J. Poysa, Takass HEOIHO3HAYHOCTD SIBJISIETCSI CKOPEE TEOPETUUECKOM, HEXKENN
sMnupuyeckoil. M3yunB naHHble 3a TpUALATh JIET MO JBAaJUATH IPOMBIIIJIEHHO Pa3BUTHIM CTpa-
HaM, OHM OOHApPYKUJIM OECCIIOPHYIO MOJIOKUTENBHYIO CBA3b MEXKIY CTENEHbIO MHTEHCUBHOCTHU
JIByXCTOPOHHEHW TOPIrOBIM U MEKCTPAHOBOH OmiarepalibHON KOppesueil HUKIOB JeI0BOM aK-
TUBHOCTH. J[pyrumu ciaoBaMH, B JUINTEIBHON PETPOCHEKTUBE OKa3aJlOCh, YTO pacTyllas MHTE-
rpanus BeJeT K CHHXPOHU3alMU S3KOHOMUYECKHX [IUKIIOB.

OHJOreHHasi IpUpoJa CBA3H MEXAY Pa3IMUYHBIMU KPUTEPHUSIMHU ONTUMAIBHOCTH SIBIISIETCS
IIPOCTHIM IIpuMeHeHneM 3HameHuTou «Kpurukum Jlykaca». Y4aCTHHKHM pBIHKA BCEX CTpaH Ba-
JIOTHOHN 30HBI 0€3 MCKIIOYEHHUS HAuMHAIOT BOCHPHUHUMATh 30HY KaK €IMHOE 3KOHOMHYECKOE
IPOCTPAHCTBO, B Pe3yJbTare 4ero (OpMHUPYIOTCS OIHOPOIHBIE OXHIAHHS W JCIOBBIC IUKIIBI
CUHXPOHM3UPYIOTCS. C TEOPEeTHUECKONW TOUKU 3pEHHS 3TO SIBJIICTCS OJHUM U3 Haubosee HeOXKH-
JTAaHHBIX BBIBOJIOB, KOTOPBIM MEPEBOPAUYMBAET TPAJAULIMOHHBIE MPEICTABICHUSI O KPUTEPUSIX OIl-
TUMaNbHOCTH. Jlake eciau IO MpeAblAyLIUM CTaTUCTUYECKUM [aHHBIM HEKOTOPBIE CTpPaHBI-
KaHIUAAThl HE YIOBJIETBOPSAIOT KPUTEPHUSIM ONTHUMAIbHOCTH, BXOXKJIEHUE B BaJIOTHYIO 30HY
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MpHUBEIET K MPeoOpPa30BAHUIO IKOHOMUYECKOW CHCTEMBI, U OHA CTaHET COOTBETCTBOBATH HEOO-
XOJIUMBIM KpuUTepHsiM. bmaronapsi sHIOreHHOW Npupoie M3MEHEHHH MHOTHE CTpaHbl OyayT
YAOBJIETBOPSATH KPUTEPUSM MPUCOESAUHEHHS K BAIIOTHOMY COIO3Y ex post, a HE ex ante.

7.5. Y4acTue B BAJIOTHOI 30He: MPEeUMYIIECTBA U HEAOCTATKHU

Jlist monmHOTO aHanmu3a OJaroCOCTOSIHUS, KOTOPOE BO3HHUKAET B XOJE CO3JAHHS ONTH-
MaJIGHOW BaJIOTHOHM 30HBI, B HJcalIe CIEAO0BAI0 Obl M3yYUTh, KAKHM 0Opa3oM MHPOBasi SIKOHO-
MHUKa MOrIJja 651 Pa3saCIUTBCA Ha HC3aBUCUMBIC BAJIFOTHBIC 30HBI JJIs1 MAKCUMU3allun FJIO63.JIBHO-
ro Omarococtostaus. OgHAKO pa3padoTKa OOIIe 3KOHOMUYECKOW MOJIEIH IS TAKOTO aHaIu3a
NPEJCTaBISACTCS IOYTH HEBO3MOXKHOI. B pe3ynbraTe aHamm3 mpeuMyIecTB ¥ HEIOCTATKOB y4a-
CTHS B BAITIOTHOW 30HE (POKYCHUPYETCS HA JOBOJIBHO y3KOH MPOOJIeMe — JIOJDKHBI JIM KOHKPETHBIS
CTpaHbl OOBEIUHUTBCS U CO3JaHUsI BaJTFOTHON 30HBI. [ KaXIOW CTpaHbl B OTIEIBHOCTH
NpeuMymecTBa U HCAOCTATKHU Y4aCTUs paCCMAaTpUBAIOTCA UCKIIOYUTCIBHO C TOYKHU 3pCHHA HaA-
IIUOHAIBHBIX MHTEpecoB. Takoil Mmoaxoa HeceT B cede CYIIeCTBEHHBI MUHYC — ONTHMaJbHas
BaJIIOTHAs 30HA HA HAIIMOHAJIHHOM YPOBHE MOXKET OTHIOJb HE COBIAAATH C ONTHMAILHOW 30HOU
Ha I100aJIbHOM YPOBHE.

IIpeumymecrsa

Kak y»xe Obu10 CKa3aHO, €AMHCTBEHHBIM U CaMbIM TJIABHBIM IIPEUMYIIECTBOM MTPHCOEIHU-
HEHUS K BaJIOTHOW 30HE BBICTYIIACT MOBBILICHHE IOJE3HOCTH JACHEr. JleHbru, IO CBOEH CYyTH,
ABJISIOTCS OOLLIECTBEHHBIM H300pETEHUEM, KOTOPOE YIIPOILIAET: 3KOHOMUYECKHE PACUEThI U YUET;
CO3/1aeT HKOHOMMIO Ha cOOpe U UCMOJIb30BaHUH MH(POpMaIUK 00 onepanusx; CiocoOCTBYeT UH-
Terpauuu pbeIHKOB. Vcnonb30BaHue oOIIel BadtOThl (MJIM HECKOJBKHUX BANIOT, )KECTKO IPUBS-
3aHHBIX JPYT K APYTy Ha YCJIOBUSAX MOJHON KOHBEPTUPYEMOCTH) MO3BOJISET YBEIUYUTD MOJIE3-
HOCTh KaXJ0MW M3 TpeX QYHKIUN aeHer. M3BecTHbIE 3KOHOMHCTBI MPUBOAAT pa3IUYHbIC
TPAKTOBKU MPEUMYILECTB IPUCOCTUHEHUS K BaJTIOTHOHN 30HE (cM. Tabi. 12), U3 HUX MOXHO BbI-
JIEJIUTh OCHOBHYIO apIryMEHTALUIO:

1. CpencrBo odpamenusi. CHIDKEHHE TpaH3aKIMOHHBIX M3/Ep)KeK Onarojaps OTMEHe
(B cmyvae BBeZIeHHs OOIIEH BaJIIOTHI) MITM YIIPOIICHHUS BAIFOTOOOMEHHBIX OTIEpAIIHiA.

2. CpenctBo cOepeskeHnsl. Y CTpaHEHUE BAJIIOTHOTO PUCKA U HEONPEAEIEHHOCTH U3Me-
HEHHS OOMEHHOTro Kypca. B pesynbraTe BO3HHMKAET SKOHOMHS Ha XEIKUPOBAHHH OIEpAIHid,
CBSI3aHHBIX C BHELIHMM PBIHKOM . BBIroJbl, mojyyaeMble OT BBEACHUS OOIIEH BalIOTHI, BBILIE,
YeM BBIF0JIbl OT (PMKCALMU BaJIOTHOTO Kypca, MOCKOJIbKY B IIEPBOM ClIydyae MCYE3aeT PUCK Je-
BaJIbBalliH, a BO BTOPOM — OH OCTaeTCsl.

3. Eamnnna uzmepenus. Vcue3HOoBEHHE HMCKaKEHUI B OTHOCUTENIBHBIX II€HAX, KOTO-
pble SIBISIOTCS Pe3yJIbTaTOM TPAaH3aKIMOHHBIX M3lepxkek. Kpome Toro, ymeHbliaercss Heo0Xo-
JTMMOCTh cOopa M 00paboTKu MHpOpManuu 00 aHAIIOTUYHBIX TOBApaX M yCIyrax 3a pyOekoM.
Me:xyHapoIHbIE CONIOCTABIEHUS MOTYT IPOBOAUTHCS HAIPSIMYIO.

Ha mpaxTtuke TouHyI0 1py BBHIUTPHINIA B BATIOTHOH 3()()EKTUBHOCTH Ha3BaTh KpaifiHe
c10kHO. OTHO3HAUYHO MOKHO CKa3aTh TOJIBKO, YTO BBIUTPBILI OyJeT OOJBIIUM MPH 3HAYUTENb-

8 HekoTopble 5KOHOMHUCTBI BBIABUTAIOT KOHTPBEPCHIO YCTPAHEHUSI HEONPEAEICHHOCTH N3MEHEHHS BATIOTHOTO Kyp-
ca. OHU CUMTAIOT, YTO HEONPEAEICHHOCTh JBMKEHUS BAJIIOTHOIO Kypca yBEJIMYMBAeT HEOINPEIEIEHHOCTh U3MEHe-
HUS 1IeH, W, CJIeI0BATEIbHO, MOBHILIAET BEPOSTHOCTh OUIMOKHM NPH NPUHATHH PEICHHS O MaKpOIKOHOMHYECKOH
HoJUTHKE. B yacTHOCTH, IEeHOBasi HEONPEAENCHHOCTD BIUSET HA IPOTHO3UPOBAHUE SKOHOMHUYECKOTO POCTa U KaIlu-
TayIoBNIOKEeHUH. [Ipy yciaoBuM 00Iero paBHOBECHS M3MEHYHMBOCTH BAJTIOTHOTO Kypca SIBISIETCS] SHIOTEHHOHN Iepe-
MEHHOH, a 3TO 3HAYMT, YTO BBEJCHNE OOLICH BAIIOTHI HE YCTPaHAET (PyHIaMEHTAIbHYIO0 H3MEHIMBOCTh SKOHOMHYE-
CKOW CHCTEMBI M, COOTBETCTBEHHO, HE CO3/Ia€T JOTOJHUTETLHON SKOHOMHH.
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HOM 00beMe MEXIyHapOJHOH TOproBin. [101€3HOCTh IEHET CTAHOBHUTCS TEM BBIIIE, YeM OOJIb-
e 00J1acTh, TJIe OHU MCTOJB3YIOTCS. BeMTphI B BAIOTHOM 3((HEKTUBHOCTH OyAET TAKKE BbI-
111 B YCJIOBUSAX CBOOOIHOTO MepeMeIieHus: GakTopoB MPOU3BOJACTBA MEXKy CTPaHAMH 30HBI.

Tabauya 12
IIpenmyecTBa yyacTusi B BAJIOTHON 30He: aBTOPCKHE BAPUAHTBI
ABTOpHBI Onucanne npenMyuiecT
PoGepr Mannenn JIMKBHAAMK TPaHCAKLMOHHBIX U3AEPXKEK; MOBbILeHNE Y(P(OEKTUBHOCTH EHEr MpH
BBINIOJHEHUU MMU (pyHKLMI cpeacTBa o0palleH s M eAMHULBI K3MEPEHUSL.
ITon ®enToH CokpallleHHs: ONepaOHHbIX H3AEP)KEK; CHUKEHHE SKOHOMHUYECKOW HeompeaeseH-
u JIxoH Mroppeit HOCTH; POCT JOBEPHUs NMPABUTENbCTBY U MOBBIIIEHHE AUCLUIINHBI TOCYAapCTBEHHON

MTOJIUTHKHY,, YITy4YIIeHUe (PYHKIIMOHNPOBAHUS ICHS)KHO-KPEIUTHOTO MEXaHH3Ma.

IMon Kpyrman u Mop- | KirtoueBoe npenmyIiecTBo (pUKCHPOBAHHOTO Kypca COCTOHT B COKpAIICHUH BalIOT-
puc O6ctdenna HBIX PUCKOB. JIpyrMMHU CIIOBaMH, BBEIMTPHIII B BAJFOTHOH 3()()EKTUBHOCTH OT BCTYII-
JICHUSI B CUCTEMY (UKCHPOBAHHBIX KYPCOB IPEICTABISET COOOH SKOHOMHIO, KOTO-
PYIO OCYIIECTBIISIET CTpaHa Ha JIMKBUIAINN HEONPEJACICHHOCTH B TIOBEJICHUN PHIHKA;
COKpAIIIEHUS] CTOMMOCTH JKOHOMHYECKHX PACUETOB; CHIDKEHHS TPAHCAKIIMOHHBIX
H3JIEPXKEK M M3JIePKEK Ha IMPOBECHNUE CTPAXOBBIX ONEpaLUii.

Macaxupo Kaaun YcTpaneHne pucka KojeOaHWH BaIIOTHOTO Kypca; MaKCHMHU3AIMs TOXOIOB, IOINY-
YaeMBIX 3a CYET MEXIYHApOJHOW TOPTOBIM M BHEIITHEIKOHOMUYECKOH CIeIram3a-
uuu; yBennueHne 3phexTHBHOCTH pacnpe/ielieHHsl peCypCcoB.

C yudeToM BCero BBILIECKA3aHHOT'O, IPEUMYIIECTBA OT yYacTUs B BAJIIOTHOW 30HE Mpen-
CTaBJISIOT CO0OM HEKW BHEIIHUN d(DPEKT, TPOSBIISIIONTUICS B HECKOJIBKUX (popMax.

BO-HepBBIX, y4aCcTuc B BaJIIOTHOH 30HE 03HA4YacT, YTO CTpaHA-YICH 30HbI IMPUBA3LIBACT
CBOIO BAJIIOTY K OIPEIEICHHOMY KJIaCCy TOBAapOB, KOTOPBIM Hamboyiee XapaKTepeH Uil JaHHOU
30HBI. TakuM 00pa3zoMm, eciy cTpaHa MPUHUMAET PEIIeHUE B COOTBETCTBUU C KPUTEPHSIMH ONTH-
MaJIbHOCTH BOUTH B BAJFOTHYIO 30HY, TO OHAa OCYIIECTBIISICT (DMHAHCOBYIO M, BO3MOXKHO, MaKpO-
HYKOHOMHMYECKYIO CTa0MIN3aIMI0 Ha 0a3e TOBaApHBIX NMOTOKOB. B mpoTuBHOM ciyyae, 6e3 coOuro-
JICHUS KPUTCPUEB ONTHUMAIBLHOCTH, OHA TMPOBOJUT CTAaOWIM3anui0 HAa 0aze (QUHAHCOBBIX
MIOTOKOB.

Bo-BTOpBIX, BaliOTHAasi 30HA C TIyOOKO MHTErPUPOBAHHBIMH (PMHAHCOBBIMH PHIHKAMH
CHI)KAaeT BHYTPEHHUHN PHUCK Yepe3 ero pasaelieHue MEeKIy y4acTHUKaMH 30HbI. COOTBETCTBEHHO,
YMCHbIIACTCA HOTp€6HOCTI) B BAJIIOTHBIX PE3€PBaAX, a CICKYJIATUBHBLIC IMTOTOKHW MOI'YT yIIaCTb I0
MUHHMAJIbHBIX BEJMYMH. HaKoHEI, B BAIIOTHOW 30HE MEXKPETHOHAIBHBIA TUIATS)KHBINA aAucOa-
JIaHC HEMEJIEHHO BO3MENIACTCS MPUTOKOM KalMTalla, KOTOPHIM MO3BOJIT PErHOHAM C JePUITH-
TOM TUTaTEKHOTO OallaHCa MOKPHITH €T0 3a CYET PETHOHOB C U30BITKOM PECYPCOB.

Henocrarku
[Tomumo mpenMytiecTB (UKCHPOBAHHBIA KypC HECET M ONpECIICHHBIC 3arpaThl. M3-
JEP>KKU BCTYIUICHUSI B BAIIOTHYIO 30HY OMPEICNAIOTCS TEMHU MOTEPSIMH, KOTOPbIe BO3HUKAIOT B
pe3ysibTaTte OCIa0JICHHUS MEXaHW3Ma KPAaTKOCPOYHOTO PETyJIUPOBAaHUS IKOHOMUKH. [t TOTO
YTOOBI MIPUAATH STUM MOTEPSM KBaHTHUPUIPYyeMYIO hopMy, MaH/IeT cBell X K BHEIIHUM II0-
KaM, OTpakaloIIUMCsl Ha YpOBHE IIcH, U Kod(ddumnumenram ruOkocTu meH. Cumraercs, 4To Ba-
JIOTHBIA KypC SIBISIETCS HE3aMEHHUMBIM MHCTPYMEHTOM BOCCTAHOBJICHHSI PaBHOBECHS Ha BHYT-
pPEHHEM PBIHKE, TOJIBKO MPU HAIMYUU HECKOJIBKHUX yCIOBHIA:
- CTpaHBbI MOJIBEPKEHbI ACHMMETPUYHBIM IIOKaM, TPEeOYIOIIUM B3aUMHOTO PUBEICHHS B COOT-
BETCTBHE OTHOCHUTENIBHBIX IICH TOBAPOB U YCIIYT, KOTOPBIC IPOU3BOISATCS B ATUX CTPAHAX;
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- BHYTpPEHHME LIEHBI HE SIBJISIIOTCS IMOJIHOCTHIO I'MOKUMU U, CIIEOBATENbHO, HE MpHUCIOcad-
JMBAIOTCS K MIOKAM HEMEIJICHHO;

- BHYTPEHHME LIEHBI HE MHJEKCUPYIOTCS HEMEUIEHHO B CBS3M C KOJICOAHUSMHU BaJIOTHOTO
Kypca, WIH, HHBIMH CJIOBAMHU, U3MEHEHHE OTHOCHUTEIBHBIX LIEH B PE3YyJbTaTe W3MEHEHUS
0OMEHHOTO Kypca BaJIIOT HE HEUTpaIU3yeTCsl HEMEAJICHHO JIBUKECHUEM BHYTPEHHHX IICH;

- Jpyrue MeXaHU3Mbl MPHUCIOCOOJCHHUS SKOHOMHUKH, TakHe KaK MOOWJIBHOCTH (DaKTOpoB
MIPOM3BOJICTBA WM (PUCKAIbHAS MOJUTHUKA, OTCYTCTBYIOT WMJIM HMIPAlOT HE3HAUYUTEIbHYIO
poIb;

- MPHUCIIOCOOJICHNUE Yepe3 MEXaHMW3M BAITIOTHOTO Kypca OKa3bIBaeTcs JCIICBIIE, YEM ajarTa-
LU IPU TOMOLIH IPYTHX CPENICTB.

B otnmune oT BBIroA, KOTOPBIE MPOSIBIISIIOTCS KaK HA MAakpo-, TAK U HA MUKPO3KOHOMUYE-
CKOM YPOBHE, U3JEPKKH OT MPUCOCIUHEHUS K BAJIOTHON 30HE 3aTPAaruBarOT, B OCHOBHOM, MakK-
POSKOHOMHYECKUH YPOBEHb. DTHU U3JEPKKU MOTYT OBITh pa3zefieHbl Ha JIB€ B3aUMOCBSA3aHHBIE
rpymisl (Bepcust denrona u Mioppest):

- CHIJKEHHE CTEIIEHU HE3aBUCHMOCTH HAllMOHAJIBHOM MOJUTHKY;

- TOBBIIIEHHAsl YKOHOMUYECKasi HECTAOUIbHOCTb.

CucteMa ruOKUX BaJTIOTHBIX KYpPCOB B IBHOM BHJIE MO3BOJISIET KaXKJJOW CTpaHE COXPaHATh
JIEHE)KHO-KPEIUTHYI0 HE3aBHUCUMOCTh. OJHaKo cuctemMa (PUKCHUPOBAHHBIX BaJIOTHBIX KYpCOB,
Tpebyromas yHU(QUKAIUN WIK TECHOW KOOPAMHAIMM 3KOHOMMYECKOW IMOJUTHKHU (YTO HOMHU-
HaJIbHO OTPaHUYMBAET JACHEKHO-KPEIUTHYIO HE3aBHUCHUMOCTh) TAK)Ke, B KOHEYHOM cyeTe, o0Ja-
JACT JEHEKHO-KPEIUTHON aBTOHOMMEM, HO TOJBKO y>K€ IO OTHOILLEHHUIO KO BCEH 30HE B LIEJIOM.
IToTepst HE3aBUCUMOCTH CYUTAETCS IVIABHBIM HEJOCTATKOM y4YacCTHs B BAIFOTHOW 30HE, ITOCKOJIb-
Ky HoJjiepkaHue (UKCHUPOBAHHBIX BAJIIOTHBIX KypCOB BBIHYKAAET CTPaHbl OTKa3aTbcs OT J10C-
THYKEHUS LIeJIell BHYTPEHHETO PAaBHOBECHS.

W3nepxku OTKa3a OT CaMOCTOSITENbHOM IEHEKHO-KPEIUTHOW IOJMTUKH NPOSBISIFOTCS
TaK)Ke B TOM, YTO TOCYJapCTBO HE MOKET MCHOJIb30BaTh MPUBBIYHBIE HHCTPYMEHTHI PEryIHpO-
BaHUs 5KOHOMUKH, KOTJ]a BOZHUKAET HEOOXOAMMOCTb 3aLUTHBIX MEP OT SKOHOMHUYECKOTO II10Ka,
M 3TO BEACT K MOBBIIICHHOW KOHOMHYECKOM HecTaOuinbHOCTH. Eciin ObI cTpaHa He BXOoIuja B
BaJIIOTHYIO 30HY, TO B OTBET Ha SKOHOMHUYECKUH IIIOK MOCJIE0Ba’I0 Obl U3MEHEHUE OOMEHHOI0
Kypca BaJIOT, YTO BEJET K BO3BPATy TOBAPHBIX PHIHKOB U PBHIHKA TPyAa OOpaTHO B paBHOBECHOE
cocTosiHUEe. B cTpaHax BalIOTHOM 30HBI HUYEro MojoOHOro He mpoucxoauT. Kak monararor
b.Avixenrpun u T.bailyMH, U30EpKKH OT BCTYIUICHHS B BAIFOTHYIO 30HY MOXHO CUMTATh JACUCT-
BUTEJIBHO CYIIECTBEHHBIMH TOJIBKO IIPU BBINIOJHEHUHM IBYX YCJIOBHH. Bo-nepBbIX, peanbHbIN
IIOK JTOJDKEH OBITh B JIOCTATOYHOHM CTETIEHW aCHMMETPHUYHBIM ISl PETYIUPOBAHHS BAaJIOTHOTO
Kypca. Bo-BTOpBIX, 1€HEXHO-KpeAUTHAsI TOJIUTUKA JOJDKHA OBITh crlocoOHa ObIcTpo U 3 dek-
TUBHO CTa0WJIM3UPOBATh 3KOHOMHUKY. DTO O3HAYaeT, 4YTO IIEHbl M 3apaOoTHas IjaTa JOJIKHBI
OBICTPO aIalITUPOBATHCS K U3MEHEHUIO AEHEKHO-KPEAUTHOW MOJUTHUKH.

N3nepKKu MOTYT CUMTAThCS JOCTATOYHO BBICOKMMHU, €CIIN:

- DKOHOMHKaA 00J1a7aeT HU3KOW «BBIHOCIMBOCTBIO» K O€3paboTHIIE;

- BHYTPEHHHMH PBIHOK IMOJBEP>KEH JABJIEHHUIO CO CTOPOHBI LIEH M 3apabOTHOW IUIaThl M3-3a
MOHOTMOJIMH, TPYIOBBIX accoranuii (pocoro30B) U TOITOCPOUHBIX KOHTPAKTOB.

W3nepxku MOTYT ObITh HU3KUMHU, €CJTH SKOHOMHUKA XapaKTepU3yeTCsl CPABHUTEIHHO BEp-
TUKaJbHOW KpUBOM PUIUIUIICA, YTO CBOMCTBEHHO MAaJE€HBKUM U BBICOKO OTKPBITBIM CTpaHaMm. B
TaKoOM CJIy4ae SKOHOMHKa He 00nagaer OombIIoi cBoOOAOM BeIOOpa MexIy HMHQIALNUEH U 6e3-
paboTuIieii, B pe3yJibTaTe Yero BEIOOP Hen30eKHO OYJIET ClIEIaH B MOJIb3Y HU3KOW WHQIISIIIH.
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8. IMoauTHKA BAJIOTHOIO Kypca B pa3BHBAIONIUXCHA CTPAHAX
8.1. Pa3BuBawimecsi CTpaHbl: 0T (UKCHPOBAHHOIO KYypPca K IIABAIOLIEMY

[lepexon oT (pUKCHPOBAHHOTO K IJIABAIOLIEMY BaJIOTHOMY Kypcy IPOMCXOAMI TOCTe-
nerHo. Hauano storo nepexoaa Obl10 mosioskeHo pasBajioM bperton-Byackoii cuctemsl Gpukcu-
POBaHHBIX BATIOTHBIX KYpcoB B 1970-X IT., KOTJ]Ja OCHOBHBIC MHPOBBIE BaJTIOTHI OBLITN OTITYIIEHBI
B cBOOOJHOE miaBaHue. [lepBoHadanbHO, OOJNBIIMHCTBO Pa3BUBAIOIIMXCS CTPAH MPOIOIDKAIO
«TIPUBS3BIBATH» CBOM BAIIOTHI K OJHOW M3 KJIIOYEBBIX BAIIOT (KaK MpPaBHJIO, 3TO ObUI J0OJUIap
CIIA wnm dpaniry3ckuii ¢ppadk) uan Kk kop3uHe BamoT. K xorimy 1970-X rT. MOXHO OBLIO Ha-
OJI01aTh TOCTENIEHHOE CMEIEHUE OT IPUBSI3KU» K OJHOW BaJIIOTE€ K KOP3MHAM BalllOT, TaKOH
kak Cnernuansibie [IpaBa 3aumctBoBanus MB® (SDR). C nauana 1980-x rr., ogHako, pa3Bu-
BaIOILIMECS] CTPAHBI CTAJIM YXOIUTh OT (pukcaruu K 0osiee rHOKON opraHu3alliy BaJlOTHOTO Kyp-
ca. DTOT Mepexo COCTOSIICS B OOJBIIMHCTBE OCHOBHBIX MUPOBBIX reorpauyeckux 00IacTen.

Hampuwmep, B 1975 1. 87% pa3BuBaromuxcsi CTpaH NOAIAEPKUBAIA HEKOTOPYIO Pa3HO-
BUAHOCTDH (hukcupoBaHHOTO Kypca. K 1996 r., 3T0 COOTHOIIEHNE CHU3UIIOCH U COCTABIISAIIO MEHEE
50%. Ecnu e nmpuHHMaTh BO BHUMaHHUE pa3Mep SKOHOMHK, TO MEpPeXoJ]i OKaxeTcs ele Oolee
peskum. B 1975 1., ctpansl ¢ puKCHpoBaHHBIMU KypcaMu cocTaBisiiin 70% ot o0bemMa COBOKYII-
HOM TOProBiiM pazBuBaronuxcs crpad. K 1996 r. stor nokazarens cHuswics 10 20%. Tenaen-
1M OYEBMJIHA, OJTHAKO, BIIOJHE BO3MOXXHO, UYTO B JICMCTBUTEIHHOCTU U3MEHEHHE SIBIIICTCS HE
TaKUM PE3KUM, KaK €ro WUIIOCTPUPYIOT AaHHbIe. [IpruunHa KpoeTcst B TOM, 4YTO MHOTHE CTPaHBI,
O(UIMATEHO HA3BIBAIOIINE CBOM PEKUMBI BATIOTHOTO Kypca «YIMPaBISIEMbIM IUIABAHUEMY WU
Ja)Ke «HE3aBUCUMBIM IJIJaBAaHUEM», Ha MPAKTUKE JOBOJIBHO YacTO MPOJOIDKAIOT Heo(UnaaIbHO
peryaupoBaTh Kypc WIH HCIOJIb30BaTh €ro KaK OJUH M3 OCHOBHBIX MHCTPYMEHTOM JIE€HEKHO-
KPEIUTHOU MOJIUTUKH.

Cpenu Bcero MHOXKECTBA Pa3BUBAIOIIMXCA CTPaH HEOOXOAMMO YIOMSHYTh HECKOJIBKO
BaKHBIX UCKIIIOUCHHUI U3 o0mIel TeHneHnuu. [lepBoe uckimouenne — 30Ha GppaHIry3ckoro gppas-
ka B paiione CeBepHoii Adpuku, rae ¢ 1948 r. (HecMOTps Ha pe3Kyro eBaibBaiuio B 1994 rony)
YeTBhIPHAIATh CTPaH MOJJAECPKUBAIOT BAIIOTHYIO MPUBS3KY K (paHily3ckoMmy ¢panky. Kpome
TOTO, PSA CTPaH HApyIIAIOT OOIIYI0 3aKOHOMEPHOCTh, TOCKOJIbKY BEPHYJIHMCH OT IUIABAIOIIETO K
(UKCHPOBAHHOMY PEXKUMY BAIIOTHOTO Kypca. K HUM oTHOCUTCS ApreHTHuHa, KOTopasi BBeja Ba-
moTHOe mpaBieHue B 1991 r., u ['oHKOHT, nepemeamnii Ha aHaJOTUYHbINA pexuMm B 1983 1.
Kpowme Toro, Bo BTopoit nosoBune 1990-x rr. cucteMy BaJtOTHOTO MPABJICHUS BBEJIO HECKOJIBKO
CTpaH ¢ MepPexXoJHON YKOHOMUKOH. Tem He MeHee, TeHACHIUS OOIIero mnepexoaa oT GUKCUPO-
BaHHOTO Kypca K IiaBaroriemMy oueBuana. B 1976 r., pukcupoBaHHbBIE PEKUMBI BATIOTHBIX Kyp-
COB OBLIM pacnpoCTpaHEHHOW MpakTukoil B Adpuke, A3zuu, Ha bnmwknem Bocroke, HenHAYCT-
puansHOM yactu EBporbl u B 3anagraoM nomymapun. K 1996 r. Bo Bcex 3TUX perrmoHax mpeoo-
JaJaiy peXUMBI IJIaBAIOIIET0 BaJIFOTHOTO Kypca.

CoobpaxxeHus, KOTOPBIE CIIOJABUTIIA Pa3BUBAIOIINECS CTPAHBI IEPEHTH K OoJjiee THOKOMY
(bopMHPOBAHHUIO BAJTIOTHOTO Kypca, BeCbMa pa3HOOOPa3HbI, IPH 3TOM HEJIb3s1 CKa3aTh, UTO Mepe-
XO0JI K IUIaBaroIieMy Kypcy Obu1 Hempenackaszyem. Kornma B 1973 r. pacnanace bperron-Byackas
CHUCTE€Ma, MHOTHE CTPaHbl MPOAOJKAIM MPUBSA3BIBATH CBOM BAJTIOTHI K TOM K€, UTO M PaHbIIIe,
4acTO B CWJIYy MHEPLUHMM M KOHCEpBaTHM3Ma HKOHOMHUYECKOM MOJUTHUKHU. JIMIb mo3aHee, Kornaa
KypChl BEIyIINX MUPOBBIX BAJIOT PE3KO U3MEHUIIUCH, PA3BUBAIOIIMXCA CTPAHbI HAYaJIU OTKA3bl-
BaThCs OT MPUBSI3KHU K OJJTHOW €JMHCTBEHHOH BaJIOTE.

Hamnpumep, MHOTHE CTpaHbl, KOTOPbIE TPAJAULMOHHO MPUBS3bIBATIN CBOKO BAIIOTY K JIOJI-
napy CIIIA, B mepBo#i nonoBuHe 1980-X IT. U3MEHWIHN CBOU MPEANIOUTEHHUS B MOJIH3Y BAIIOTHOM
KOp3uHbl. OCHOBHOM MPUYMHONM TAKOr'O MEpPEXo]a CTallo pe3Koe yaopoxkaHue noiapa. pyrum
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HE MEHee BaKHBIM (PaKTOPOM CMEHBI peXHMa ObLJIO YCKOpeHHE MH(ISIMOHHBIX MPOIECCOB B
OONBIIMHCTBE pa3BHUBaromuxcsi crpaHax B 1980-x rr. CtpaHsl ¢ 0oJjiee BBHICOKON HHQISAIINCH,
YeM Yy IJIaBHBIX BHEUTHETOPTIOBBIX IMAPTHEPOB, YACTO OOECLIEHUBAINM CBOU BANIIOTHI, YTOOBI Ipe-
JOTBPATUTH MOTEPIO KOHKYPEHTOCIIOCOOHOCTH. DTO 3aCTaBHIJIO MHOTHE CTPAHbI B 3arafHOM II0-
JTyUIapuyl MPUMEHUTD «IIOJI3YIIYIO MPUBSI3KY», TP KOTOPOW BAIIOTHBIE KypChl MOTYT OBITH OT-
pEryJIUpOBaHbl COTJIIACHO MPEIBAPUTEIFHO YCTAaHOBJICHHBIM NpPaBUIaM, TaKUM KaK OTHOCH-
TeJIbHBIE U3MEHEHHUs1 B Temne nHbuauuu. [1o3aHee HEKOTOpbIE CTPaHBbl, MEPEKUBIINE BBICOKYIO
UHQIAUIO, BEPHYIUCH 00paTHO K PUKCHPOBAHHOMY KypCY B KAQUeCTBE TJIABHOTO DJIEMEHTA CTa-
OounmzannoHHoil mporpammel. (ITogoOHbIe cTaOMIM3alMOHHBIE IPOTPAMMBbl, OCHOBAaHHBIC Ha Ba-
JIOTHOM Kypce, OOBIYHO HOCSAT KPAaTKOCPOYHBIM XapakTep, WX CPEIHsSI MPOJOJDKHTEIHHOCTD
JIOCTUTAET OKOJIO JICCSTH MECSIICB. )

Kpome MHQIATHMOHHBIX MPOOJIEM Pa3BHBAIOIIUXCS CTPAHBI CTOJKHYJIHCH C BHEITHUMH
mokamu. B 1980-X TT. BHEIIHME IIOKH MPEICTABISUIA COOOW, B OCHOBHOM, PE3KOE MOBBIIICHHUE
MEXTYHAPOJHBIX TPOIEHTHBIX CTAaBOK, CHIDKEHHE TEMIIOB POCTa B NMPOMBINUICHHBIX CTpaHaX U
JOJATOBOW KpH3uC. YacTo peryiupoBaHHe SKOHOMHUKHU B YCJIOBUSX BHEUIHHX IIIOKOB TPeOOBAIIO
HE TOJIBKO MEPUOINIECKOTO OOECIICHEHHS BATIOTHI, HO TAK)Ke U BBEACHUS OoJiee THOKOH (hOpMBI
BaIIOTHOTO Kypca. B koH1e 1990-X rr. pocT MOOMIBHOCTH MEXIyHAPOIHBIX KAIUTAJIOB (B 4acT-
HOCTH, TIEPHOAMYECKUH MPUTOK U OTTOK KamUTaja) MPUBEI K YBEINICHUIO BEPOSTHOCTH IIOKOB,
YTO CTAJIO JIOTIOJIHUTEILHBIM JIOBOJIOM B TI0JIb3Y IUIABAIOIIETO Kypca.

JIBmxernne K O0JbIei THOKOCTH BAITFOTHOTO Kypca OBUIO CBSI3aHO, B OCHOBHOM, C 0OoJiee
OTKPBITOM, SKCTPABEPTHOM YKOHOMHUYECKOM MOJIMTUKOW BO BHEITHEH TOPTOBJIC U WHBECTHUIIUAX U
POCTOM JOBEpUsi K PHIHOYHOMY (DOPMUPOBAHHIO BAIIOTHBIX KYpPCOB M MPOIEHTHBIX CTaBOK. Ha
NpaKTUKEe, OJJHAKO, HAHOOJIee YCICIIHbIC U3 Pa3BUBAIOIIUXCS CTPAaH BCE €IIC HE CKIOHHBI TOJI-
HOCTBIO OT/aTh KypcooOpa3oBaHHE BO BJACTh PHIHOYHBIX CHJI. MHOTHE W3 DPa3BUBAIOIIUXCS
cTpaH o0JagaroT HEOOJBIIMMU U OTHOCHTEIBHO CITa0BIMU (DMHAHCOBBIMH PBHIHKAMH, TJC He-
CKOJIBKO KPYIHBIX CHEJIOK MOTYT BBI3BaTh UPE3BBIYAWHYIO BOJATHIIBHOCTH OOMEHHOTO Kypca.
Tem caMbIM, pa3BUBAIOIIAECS CTPAHBI BCE €I HYXKIAIOTCS B aKTHBHOM PETYJIHMPOBAHUN BaJFOT-
HOTO Kypca.

8.2. BpI0OOp MOJIMTHKH BAJIOTHOIO Kypca

B ycnoBusix mpoBeneHHs ONPEACIICHHOW MaKpO3KOHOMHYECKOW MOTUTHUKUA HU OJUH W3
JIByX OCHOBHBIX BaTIOTHBIX PEKUMOB — (DUKCHPOBAHHOTO WUJIH TJIABAIOIIETO Kypca — HE SIBISIETCS
npeanoyTuTenbHee Apyroro. Brutote 10 1990-x rr. cuntanock, 94to GUKCUPOBAHHBINA KypC HECET
¢ co0oil HM3KUI ypOBEeHb UHMIAIMU U (UHAHCOBYIO CTAOMIBHOCTh, M 3TO SIBISIETCS €r0 TJIaB-
HBIM MpeumyniecTBoM. Kak cBHIeTeThCTBOBANIA CTATUCTHKA, B CTPaHaX C O(UIMAIBHO TOIEP-
JKUBAEMBIM KypcoM HH(ISAIUS MOCTENIEHHO CHUXAllach M CTAaHOBMUJIACh MEHEE BOJATHIBHOM.
Opnako B Hawane 1990-x rr., korga mMupoBas (pUHAHCOBAas CHCTEMa Pa3BUBAIACH JTOCTATOYHO
CTabUIBHO, pa3iauyure B HHQIALUNA MEXAY JBYMs PEKUMaMU CYIIECTBEHHO YMEHBIIMIOCh. PocT
IIPOM3BOJICTBA TAK)K€ IEpPECTall 3HAUYUTEIBHO paziuyarbcs. MeXIyHapoJHbIE COIMOCTABIICHUS
TaKk)Ke CBHJETEIbCTBYIOT O TOM, YTO CPEAHMI TEMIT POCTa B CTPAHAX C IUIABAIOIIUM BaTIOTHBIM
KypCOM B TIOCJIE/THEE BpeMs CTall BhIIIE, YeM B CTpaHaX ¢ PUKCUPOBAHHBIM KypcoM. B ocHOBHOM
3TO OTHOCWJIOCH K cTpaHam FOro-BocTouHoii A3um, KOTOpbIE MPUIEP>KUBAIHNCH IJIABAIOIIETO
Kypca. OJIHaKO MHOTHE U3 a3UaTCKUX CTPaH B JACHCTBUTEIHLHOCTH BEIU MOJUTUKY JKECTKOTO Ba-
JIOTHOTO PEryNupoBaHus. Eciau UCKIIOUUTH UX U3 PACCMOTPEHHsI, TEMIT POCTa HE CUIIBLHO OTJIH-
qaeTcss MEXIy ABYMS BATIOTHBIMU pekuMaMu. Kak ke Torzia BRIOMpATh MEXKIY IBYMS peKHMa-
MU, €CJIM TI0 MaKpPOAIKOHOMHUYECKOMY BIIUSHHUIO OHM BO MHOTOM CXOXHU (OCOOEHHO B MEPHOIBI
CTaOMIILHOTO PBHIHKA)?
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B panneit ntutepatype 1o BeIOOpY pekuma (OpMHUPOBAHUS BAIIOTHOTO Kypca CUMTAIOCH,
YTO JIJII OTHOCUTEIIBHO HEOOJIBIION M 00Jiee OTKPHITOW SKOHOMHUKH (TO €CTh 0ojiee 3aBHCHUMOM
OT JKCIOpTa M UMIOPTA) Iejecoo0pa3Hee HCIONb30BaTh (DUKCUPOBAHHBIN BAJIOTHBINH KypcC.
Kpome cunbHOIT 3aBUCMMOCTH OT BHEIIHEH TOPTOBJIH, CBUAETEILCTBOM B HOJB3Y (PUKCHPOBAH-
HOI'0 Kypca BBICTYIIACT BBICOKAA OOJIA OTACIIbHBIX CTPAaH BO BHCITHECTOPIOBOM 060p0Te.

B Gonee mo3nHeM moaxone K BEIOOPY BAJIIOTHOTO Kypca pacCMaTpPHBAIOTCS PE3YJIbTaThl
Pa3IMYHBIX CIy4YalHBIX BO3MYLIEHMM M MX BJIMSHHE Ha BHYTPEHHIOI SKOHOMHUKY. 31€Ch JIyd-
UM PEXHUMOM OyJIeT TOT, KOTOPBIH CTaOMIN3UPYET MAaKPOAIKOHOMHUYECKYIO CUTYAIHIO, TO €CTh
MUHHMHU3HUPYET KoJIeOaHus B MPOU3BOACTBE, NOTPEOIICHNH, BHYyTPEHHEM YPOBHE II€H, WU B JIpY-
oM MakKpO3KOHOMHYCCKOM I1OKa3aTeIicC. PaH)KI/IpOBaHI/IC q)HKCI/IpOBaHHOl"O H IJ1aBaromcro pexxnmMonB
(opMHpOBaHKST BAJTIOTHOTO Kypca 3aBUCHUT OT MPUPOABI U MCTOYHHKOB IIOKOB B SKOHOMHKE H
HpeI[HO‘-ITeHI/Iﬁ B DKOHOMHYECKOI ITOJINTHKE. OI[HI/IM CJIOBOM, p€Yb UACT O TOM THIIC 3aTpaT, KOTO-
pbIe BJIACTH XKEJNAI0T MUHUMH3UPOBATh, U CTPYKTYPHBIX XapaKTePUCTHKAX SKOHOMHKH.

B 1990-x rT. riccinenoBanust BHIOOPA BAIIOTHOTO Kypca ObLTH COCPEIOTOUCHBI Ha OIICHKE
YPOBHS JIOBEpUS K BIACTH, HEOOXOJUMOTO JUIS MOJ/ICPKaHUs (PUKCHPOBAHHOTO KYpCa BaIOTHI.
Bosbiast 4acTh CrieUanIuCcTOB CYUTAIOT, YTO MOAJIEpKaHHe (PUKCUPOBAHHOTO OOMEHHOTO Kypca
B KayecTBE «SIKOPS» SKOHOMUYECKOW TOJMTHKH MOXKXET MPUAATh IOTOJIHUTEIBHBIA aBTOPUTET
nporpamMme cHkeHHus MHPIH. OOBSICHEHUS 3TOr0 HHTYUTHBHO KaXXyTCsl O4eBHIHBIMU. Of-
HAaKO TOT/Ia B CTpaHax ¢ (PMKCHPOBAHHBIM KypCOM BaJIOTHAs MOJMTHKA JOJDKHA MOAYUHATHCS
TpC6OBaHI/IﬂM COXPAaHCHUA ITPHUBA3KU. 9t0 0O3HA4acT, 4YTO APYTHUEC KIHOUYCBBLIC 3JICMCHTBI 3KOHO-
MHYECKOH MOJMTUKY, BKIOYask (GUCKATBHYIO MMOJUTHKY, JOJDKHBI TIPOBOIUTHCS B TECHOW KOOp-
JHALUU C TIOJMTUKON (PUKCHPOBAHHOTO Kypca, UYTO HEM30€KHO «CBS3BIBACT PYKH» BIIACTSIM.
Ctpana, cTpeMsiascs COXpaHUTh (PUKCUPOBAHHBIM KypcC, HE CMOXKET, HAapUMEp, YBEIUYUTh
3aMMCTBOBAaHHA Ha PBIHKC ICHHBIX 6YMaF, IMOTOMY 4YTO 3TO MOJKCT IOBJIMATH HAa NPOLUCHTHLBIC
CTaBKH U, CIIE/IOBATEIILHO, OKA3aTh AAaBJICHUE HA (PUKCUPOBAHHBIN BaJTIOTHBIN KYpC.

[Toka (uKCUPOBaHHBIN Kypc COXpaHsET JOBEpUE PHIHOYHBIX UTPOKOB, WHQISIMOHHBIC
OXKHJaHUs (SIBIISIOIIUECS OCHOBHOW MPUYMHON XPOHWYECKOW MHQIAIMU) OyayT OCTaBaThCs Ha
HU3KOM YypoBHE. Kak TONbKO PBIHOK YCOMHHUTBHCS B TOTOBHOCTH M CIIOCOOHOCTH BJIaCTEH IMOJ-
JIepPIKUBATh KypC, MHQISAIMOHHBIN MPOIECC TOTYAC MOXKET CTAaTh HEYIPABISIEMBIM.

['nOKuii BaIOTHBIN Kypc B OTJIMYHE OT (PMKCHPOBAHHOTO MPEIOCTABIISIET ropa3no 0oib-
I1€ BO3MOKHOCTEH Il MaHEBpa HKOHOMMUYECKONH MOJUTUKU. OHO U3 €ro KIHOYEBBIX MPEeuMy-
IIECTB 3aKJI0YAETCsl B CBOOOAE OT CACPKMBAHUS MHQIIALUH, YTO TIO3BOJISIET KOCBEHHBIM 00pa-
30M YBEJIUYUTh HAJIOroBbIE MOCTymIeHHUsa. OJHAKO B TaKOM Cilydae BJIACTSM Topasfo TpyJHee
3aBOCBATh OOBCPUC K aHTI/II/IH(l)J'IﬂIII/IOHHOI\/JI IMMOJIMTHUKE, B PC3YJIbTATC YCro OXHUIAAHUSA BBICOKOM
UH(ISIMY 9aCTO CTAHOBSATCS CaMOY CHIIMBAIOIIIUMHUCS].

B 10 ke Bpemsi mucuuiuiiHa (UKCHPOBAHHOTO Kypca HE 00s3aTelnbHO IODKHA OBITH
CIIMIIIKOM JKECTKOM. JlaXke B YCIIOBHSAX BAJTIOTHOM NMPHUBS3KH BIACTU COXPAHAIOT HEKOTOPYIO CTe-
MeHb TMOKOCTH IMMOJIMTUKHU, HAIpUMEP, OHU B COCTOAHUU CABHUHYTDH HHq)JIfIHHOHHBI@ H3ACPIKKU
pactymero ¢uckanbHoro aeduuura Ha Oyayuiee. Crenarb 3T0 MOXKHO IBYMsI IIyTSIMH: CHU3UTD
00BEM 30JIOTOBATIOTHBIX PE3CPBOB WM HAKOIIUTH BHEIITHUM J0JI' 10 TaKOI'0 YPOBHA, KOTAa Kpax
(MKCHPOBAaHHOTO Kypca CTAaHOBUTCS HEMHUHYEMBbIM. B ycioBusx Gojee rHOKoOro Kypca M3aepik-
KA SKOHOMHYECKOH MMOTUTHUKH MMPOABJIAIOTCA 3HAYUTCIIEHO 6I)ICTp€C — 4€PpEC3 MOBLIIICHHYIO BOJIA-
THUJIBHOCTh OOMEHHOTO Kypca U IieH. [IoBbIeHHas BOJATMIIBHOCTD 3THX JBYX ITOKa3areiei, B
NPUHIAIIE, MOXET UTPaTh HE TOJIBKO OTPUIATEIBHYIO, HO U TOJOXHUTEIBHYIO POJIb, TOCKOIBKY
OHA CTUMYJIUPYET BJIACTH MPOBOAUTH 0OJIeEe OCTOPOKHYIO M OOCTOSTENbHYIO MOJUTUKY. B Imio-
OoM ciydae, B JOITOCPOYHON MEpCIEeKTHBE (PUKCUPOBAHHBIA Kypc He OyAeT o0ianate HE0OXo-
JMMBIM JIOBEPHEM, €CIIM SKOHOMHKa He (YHKIMOHUpYeT ycneurHo. Hampumep, moanepkanue
BBICOKHUX IMPONCHTHBLIX CTABOK B HECIAX 3allIUTHI BAJIIOTHOIO KypCa B TCUCHUC AJIUTCIILHOT'O BPC-
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MEHHM HEHU30€XKHO TMOJOPBET JOBEPHE K BATIOTHOMY PEKUMY — OCOOEHHO €CJIM SKOHOMHUKA Xa-
pakTepu3yeTcs HU3KOPEHTA0EIbHBIM PEaIbHBIM CEKTOPOM WIIH CJ1a00¥ 0aHKOBCKOM CUCTEMOIA.

B HEKOTOpBIX ciydasx BIOOP MEXIY HAAECKHOCTHIO M THOKOCTBIO 3aBUCUT HE TOJIBKO OT
HSKOHOMMKH, HO U OT HEKOTOPBIX HNOJUTUYECKUX cooOpakeHuH. Tak, B yCIOBHIX (UKCUPOBAH-
HOTO Kypca BJIacTsIM MOXET OBITh CI0KHEE CKOPPEKTUPOBATh OOMEHHBIH KypC, YeM MPH THOKOM
Kypce MO3BOJIMTh €My M3MEHAThCS B HEOOXOAMMOM HaIpaBieHUH. Jleo B TOM, UYTO B NEPBOM
CJIydae BJIACTH JOJDKHBI OyIyT B3ATh Ha ce€0sl OTBETCTBEHHOCTD 32 KOPPEKIHIO Kypca, B TO BpeMs
KaK M3MEHEHMs IJIaBaIOIEro Kypca 4alle BCEro INPUIHMCHIBAIOTCS PHIHOYHBIM CHJIAM, a 3HAYMT
3a 9T U3MEHEHUS HUKTO OTBETCTBEHHOCTH HE HeceT. Eciiu cTpaHa MOCTOSHHO MEPEkKUBAET CMe-
Hbl KAOMHETOB MMUHUCTPOB U MOJUTHUYECKHE U3/IEPKKU HETIOMEPHO BBICOKH, TOpas3no Oosee Be-
POSITHO, YTO MIPABUTEJICTBO OCTAHOBUT CBOM BHIOOP Ha IUIABAIOIIEM BaIIOTHOM Kypce.

Jnis Tex cTpaH, KOTOpPhIE MPEATOIaraloT UCIOIb30BaTh (PMKCUPOBAHHBIA KypC B Ka4ecT-
BE SKOHOMUYECKOT'0 SKOPsl, JaJbHENIIee pelIeHUe JISKUT B pyclie BEIOOpa MEXAy MPHUBSI3KOM K
OJTHOW BAJTIOTE WJIM KOP3WHE BAJIOT. DTOT BBHIOOpP OTHIOAB HE SBISIETCS OAHO3HAuHBIM. C OJTHOU
CTOPOHBI, OH 3aBUCUT OT CTENEHH MHTEHCUBHOCTH MEXIYHapOAHOIN TOPrOBIM ¢ KOHKPETHBIMU
CTpaHaMH, a C Ipyroi — OT BaJIOThl HOMHMHaJA BHEIIHero goira. Korna ocymiectsisercss npu-
Bs3Ka K SIKODHOW BaJIIOTE, BBIOOp JeslaeTcsi B IOJIb3Y COBMECTHOro IuitaBaHus. DiaykTyanuu
SKOPHOM BaJIOTHI HECMOTPSI HA HOMHUHAJIBHYIO (PUKCAIMIO O3HAYAIOT KOJICOAHNST HAITMOHAIBHOM
JICHEKHON €IMHUIIBI MPOTUB OCTAIbHBIX BamoT. M HampoTHB, NMpH MpHUBs3KE K KOP3HHE BaIIOT
CTpaHa MOXET YMEHBIIUTH YSI3BHMOCTh HAIIMOHATHHON IKOHOMHKH K KOJIEOAHHSM KypCOB OT-
JIENIbHBIX BAJIIOT B COCTaBe KOp3WHBI. TakuMm 00pa3oMm, B MHpeE IUIABAIOLIMX PE3EPBHBIX BANIOT
HAaWIy4IlIUM PELIEHUEM OOBIYHO SBJISETCS MPUBSI3KAa K BAJIIOTE BEAYILIEr0 TOPTOBOrO MapTHEPA.
OpHako B HEKOTOPBIX CIy4asX 3HAUMTENbHAs 4aCTh BHEIIHETO JI0JIra MOKET ObITh HOMUHHUPO-
BaHa B IPYTUX BAJIIOTAaX. DTO 3HAYUTEIBHO YCIOKHIET KOHEUHbIN BIOOpP BUJA PUBS3KU.

Bb100op MOMUTHKM BaJIIOTHOTO Kypca pacCMaTpHBAETCS HE MPOCTO KaK BBIOOP MEXTY
(UKCHPOBAHHBIM U CBOOOJIHO IUIABAIOIIMM KypCOM, HO M KaK JUana3oH BO3MOKHBIX BapUaHTOB
C Pa3IUYHBIMU CTENEHAMHU THOKOCTH. B 11e10M, GUKCHpOBaHHBIN BaTIOTHBIN KypC (WM BBICOKas
CTETIeHb JKECTKOCTH (DPMKCAIIH BAITIOTHOTO Kypca) MPEAIIOYTUTEINICH, €CIT JUCcOaIaHChl, ¢ KOTO-
PBIMHU CTAJIKUBAETCS] SKOHOMHKA, HOCAT NMPEUMYILECTBEHHO JEHEKHO-KPEIUTHBIN XapakTep (Ta-
KHe, KaK U3MEHEHHUE CIPOoca Ha JCHBI'H), BIUAIONINE, TAKUM 00pa3oM, Ha OOIIUN ypOBEHb IICH.
[TnaBaromuii BadIOTHBIN Kypc (MM BBICOKasi CTENIeHb THOKOCTH (pOPMHUPOBAHUS BAIIOTHOTO Kyp-
ca) IpPEeaNOYTUTENIEH, €CIU AUcOalaHChl HOCAT OOBEKTUBHBIN XapaKTep, HapUMep M3MEHEHUs
BO BKYyCax WJIM TEXHOJIOTUSAX, KOTOPBIE BIUSIOT HA OTHOCUTENbHBIE LIEHBI IPOU3BECHHBIX TOBA-
poB. IIpakTuyeckuil ONMbIT UCIONb30BAHUS PA3JIUYHBIX PEKUMOB BAIIOTHOIO Kypca CBHAETENb-
CTBYET O TOM, YTO €CJM BbIOpaHHAs CTpAaTerus HE OTBEUACT PEaJbHO CKJIAJBIBAIOIICHCS 3KOHO-
MUYECKOW CUTyallud, OHa MOKET TOJILKO YCYryOUTb MEpEKUBAaEMbl€ CTPAHON SKOHOMMUYECKHE
TpyAaHocTu. Hampumep, eciiu cTpaHa ¢ OTHOCUTENBHO 3aKPBITOM SKOHOMHMKOW COXpaHseT 3a co-
00i1 mMpaBO Ha CPaBHUTEIHHO OOJBIIOW NEPHUIMT TOCYTAPCTBEHHOTO OIOJKETa, TO CTpATETHs
noJ/iep>kaHusi PUKCUPOBAHHOTO BAJIOTHOTO Kypca OKa)KETCSl HEPEaTMCTUYHOM, MOCKOJIBbKY OHa
B KOPOTKHE CPOKH MPUBEAET K OTTOKY BAIIOTHBIX PE3EPBOB U3 CTPAHBI.

8.3. KonBepTHpPYEeMOCTBH IO CYETy TEKYUIUX ONEPANMA M BAJTIOTHBIN KypC

CornacHO TeopuM MEXIYHApOJHOW TOProBJIM OTCYTCTBHE OapbepoB MEXAY PBIHKAMH
OTJENIBHBIX TOCYJApCTB MO3BOJISIET KaXKA0H CTpaHe NMPOU3BOAMTH U SKCIOPTHPOBATH TOBAPHI U
YCIIyTH, 110 KOTOPBIM OHA UMEET CPaBHUTEIbHBIE peumyliecTBa. Ha rmobansHOM ypoBHE nnbe-
panu3anys BHEIIHEH TOProBiIM CIIOCOOCTBYET Pa3BUTHIO MHUPOBON TOPTOBIH, 3PPEKTUBHOMY
pacnpeesIeHHuI0 SKOHOMUUECKUX PECYPCOB, POCTY MPOU3BOJUTENBHOCTH, KOHKYPEHIIMU U, B KO-
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HEYHOM CueTe, MPUBJICYCHUIO MHOCTPAHHBIX MHBECTUIMH. OTCYTCTBHE OaphepOB MEXIY TOBap-
HBIMH PBIHKAMHU Pa3HbIX CTPAH ONpPEAEINAETCS KOHBEPTUPYEMOCTBIO BAJIOTHI IO CUETY TEKYIIHX
orepauuid. IT0 03HAa4YaeT, YTO KOHBEPTUPYEMOCTh IO CUETY TEKYLIMX OIepalii MOXKeT ObITh
3¢ (PEKTUBHBIM HHCTPYMEHTOM SKOHOMUYECKON MOMUTHKU. D(P(HEKTUBHOCTH €0 UCIIOJIb30BAHUS
MHOTOKPAaTHO IMPEBBIIIACT PE3yIbTaThl BBEJICHUS HAIOTOBBIX JIBIOT U CYOCHIHIA, Ipe1oCcTaBIsie-
MBIX 3apyOE€KHBIM HHBECTOPAM, KOTOPbIE HEPEIKO TOJIBKO CTABAT B HEPAaBHBIC YCJIOBUS HAIHO-
HAJIBHBIX U MHOCTPAHHBIX MTPOU3BOIUTENICH U COKPAIIAIOT MOCTYIUICHHUS B OI0/KET.

Opnnako BBeJeHNE KOHBEPTUPYEMOCTH BaJIOTHI M0 CYETY TEKYIUX ONEpaluii MOXKeT He-
CTH KaK IOTEHLHUAJIbHBIE BHITOJbI, TaK U Bpea. Hampumep, paBHOBecue OanaHca TEKyIIUX OIe-
panmii mociie BBEJCHUS KOHBEPTHPYEMOCTH MOXKET OBITh JOCTHTHYTO JINOO 3a CUET POCTa BOJIa-
TUJIBHOCTH BAJTIOTHOTO Kypca, WU 3a CYET MPUHATHS Mep, HApaBIEHHBIX HAa BOCCTAHOBJICHUE
BHEIITHETO PaBHOBECHS B ymiepO BHyTpeHHeMY. KpoMe Toro, upe3MepHOoe yCHICHHE KOHKYPEHT-
HOTO JaBJICHHS CO CTOPOHBI UMIOPTa HA MHOTHE BHYTPEHHHE OTpaciii, Takue Kak oOpabdaThi-
BaIoI[asl IPOMBILUIEHHOCTb, BEJIET K COKPAILIEHUIO WIN Ja)K€ CBEPTHIBAHUIO HEKOTOPHIX HAIHO-
HAJIBbHBIX MPOU3BOJACTB. DTO MOKET MOOYAUTh CTPaHy K BBEACHHUIO MPOTEKIIMOHUCTCKUX TaMO-
JKEHHBIX TOIUIMH M JaJbHEHIIEMY OTKa3y OT IOJIHOM KOHBEPTUPYEMOCTH IO CYETY TEKYIIUX
onepanuu.

VXyauieHue ycioBUil BHEIIHENW TOProBiIM — Hambojee TUMWYHAs npobiaema, Mmopoxaae-
Masi KOHBEPTUPYEMOCTBIO 10 CUETy TEeKYLIUX omeparuii. beICTphIil mepexoa K KOHBEPTHPYEMO-
CTH TIPUBOJIUT K YCHJICHHIO KOHKYPEHIIMU CO CTOPOHBI 3apyOeXHbIX mpousBoauteneit. [logmaep-
JKaHUE KOHKYPEHTOCIIOCOOHOCTHM B JTHX YCIOBHSIX TpeOyeT yCTaHOBJEHHsI Oojiee HU3KOIO
peaIbHOr0 OOMEHHOI0 Kypca, 4YeM KypcC, COOTBETCTBYIOIIUI J0ITOCPOUYHOMY paBHOBecHto. Of-
HAKO cyyaroleecsl B pe3ybTaTe MOBBIIIICHHE OTHOCUTEIbHBIX 1IEH Ha AKCIOPT MOXKET MpPUBEC-
TH K (POPMHUPOBAHUIO HEPALIMOHATIBHON CTPYKTYPbI pa3MEIEHHUS PECYypCOB.

BooOmie cnenyeT cka3aTh, YTO BBEJIEHUE KOHBEPTUPYEMOCTH IO CYETY TEKYIUX Orepa-
IUH HEW30€KHO TMPHUBOIUT K BO3HUKHOBEHHUIO MPOOJIEM C peaIbHBIM OOMEHHBIM KypCOM. Yc-
MENIHOE Pa3BUTHE HYKOHOMHKH, TI0O MHEHUIO OOJBIIMHCTBA UCCIIEI0BATENEH, YACTO 3aKaHYUBAET-
Cs POCTOM pEaJbHOrO0 Kypca HAallMOHAJbHOW BatoThl. Takas mepeolieHKa OOMEHHOIO Kypca
Habmonanace B KOxnoit Kopee, TaiiBane, Cunramype, 'oHKOHTe U, B MeHbIIEH cTeneHu, Ymu.
CornacHo 0JTHOMY U3 PAacIpOCTPAaHEHHBIX MOJXO0JI0B, B PA3BUBAIOIIMXCS U MEPEXOJHBIX IKOHO-
MHUKax B OTJIMYME OT PHIHOYHBIX SKOHOMHK 3alaJHbIX CTpaH MOTYT HAaOIIOAAThCS MPOOTIKH-
TeJbHBIE TIEPUO/IbI MOBBIIIEHUS PEeaTbHOIO Kypca BaJIOThl, TO €CTh 0oJiee ObICTPBIA POCT LIEH B
CpaBHEHHMH C TeMIlaMu 00eClieHEeHUs HAIlMOHAJIBHOU BamtOThI. /{7l pa3BUBAIOIINXCS CTPaH TaKoe
MOBBIIIICHUE 00BsIcHsETCS 3P PexTom bamacce-CaMyaibcoHa: €Cii MPOU3BOIUTEIBHOCTD TPY/Ia
B CEKTOpE, MPOM3BOISIIEM TOBAPhl Ha SKCIIOPT, PACTET OBICTpEe, YeM B HEIKCIIOPTHOM CEKTOpE,
U €CIIM YPOBEHb 3apIlIaThl MEKIY CEKTOpPAaMU HUBEIUPYETCS TaK, YTO POCT pealbHOM 3apIijiaThl
OTCTaeT OT pPOCTa MPOU3BOIUTEIBHOCTH, TO BO3HHKAET BO3MOXXHOCThH MOBBIIICHHUS PEaTbHOTO
Kypca 0e3 ymiep6a amnst npuObui pupM. B 3KCTIOPTHOM CEKTOpe CHIKEHHME TPUOBUIN H3-3a T0-
BBIIICHUSI PEaTbHOI0 Kypca KOMIIEHCUPYETCS €€ YBEIMYEHHEM BCIIEICTBUE OTCTABAHMS MOBBI-
LIEHUs] peajbHON 3apIyiaThl OT POCTa MPOU3BOAUTEIBLHOCTH Tpya. i MepeXoaHbIX IKOHOMUK,
npaBja, Takoe O0BSICHEHUE BPSI U MPUEMIIEMO, MTOCKOJIbKY HEIKCHOPTHBINA CEKTOp (MpeacTaB-
JICHHBI B OCHOBHOM c(epoil yciyr) ObL1 ci1ab0 pa3BUT B IJIaHOBOM SKOHOMHUKE, a BO BpeMsI Ie-
pexoja K peIHKY poc ObICTpee, YeM APyTHUe CEKTOpa, B TOM YHCIIE U 3a CUET MOBBIIICHUS TPOU3-
BOJAMUTEIBHOCTHU TPYAQ.

Ha npaktuke, oqnako, agdext banaccri-CaMyanbcoHa MOXKHO YETKO pacro3HaTh TOJIBKO
B IOxnoit Kopee u TaiiBane. B apyrux pasBuBarommxcsi cTpaHax ()eHOMEH pocCTa peabHOTO
BaJIIOTHOTO Kypca OTCYTCTBOBAJ MOJIHOCTHIO WJIM OBbLT BeCbMa HE3HAYUTENbHbIM. B mpuHIume,
ATO MOXHO OOBSICHHTBH JBYMs NMPHYUHAMHU. BO-TIEpBBIX, APyrue SKOHOMUKH, BO3MOXHO, HaXo-
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JTCS HA CPABHUTENBHO PAHHUX CTAaUSAX CBOETO Pa3BUTHS. Bo-BTOPBIX, HA HUX JAECHCTBYET psif
(haKToOpOoB, CACPKUBAIOIINX TEHICHIMIO POCTA: CABUTH B PACIpENCICHUN MPOM3BOACTBA TOBA-
pOB, oOpamIaIUXCcs HA MEKIYHAPOJAHOM PBIHKE; U3MEHEHHE BO BHEIIHETOPTOBBIX OrpaHHYe-
HUSX U TPAHCIIOPTHUPOBKE M APYTHE U3JIEPKKH BBIXOAa HA MUPOBOM PHIHOK.

C y4eToM 3THX OOCTOSITETBCTB BHIOOP MEXAYy (PUKCHPOBAHHBIM M IJIABAIOIIUM KypCOM
3aBHCHT, B OCHOBHOM, OT IIPEIIIOYTEHUI MEKIY HOMUHAIBHBIM POCTOM Kypca M CPaBHUTEIHHO
Oonee BbIcOKOW HMHGusAIMEeR. Takue e pe3yabTaTbl MOI'YT OBITh TOJIyYEHBI 3a CUET M3MEHEHHMs
peansHOTO 0OMeHHOTO Kypca. Hanpumep, B meproa 1980-1996 rr. B ['oHKOHTE, I/1€ MCTIOIB30BATIOCH
BAIIOTHOE TIpaBJieHHe, HaOmoaanack Oonpinas uHsus, yem B CHHramype, TJe IeicTBOBal pe-
YKFM YTIPaBISIEMOTO TUIABAHUS, XOTS POCT PEaTbHOTO Kypca B 000MX CIIydasx ObUT OJMHAKOBBIM.

8.4. [leHe:xkHBbIEe OTOKU U KOHBEPTHPYEMOCTD 110 CYETY ABUKEHHSI KANTUTAJIA

O BO3MOXHOCTHU BBEICHHUS MOJTHONW KOHBEPTUPYEMOCTH BAJIIOTHI MO CUETY JBMIKEHMS Ka-
MUTalla B MOJABIISIIONIEM OOJBIIMHCTBE PAa3BUBAIOIIUXCS CTPAH U TOCYAapCTBaxX C MEPEeXOTHOU
HSKOHOMHUKON TOBOPUTH MOKA MPEXAEBPEMEHHO. be3ycI0BHO, 3TOT mar crnocoocTBoBall Obl MpH-
BJICUCHHIO WHOCTPAHHBIX MHBECTUIIMH M POCTY HKCIOPTA, OAHAKO HAI[MOHAJbHas (prHAHCOBas
CHCTEMa eIle CIHMIIKOM ciaba, YTOOBI BBIACP)KATh OTKPBITHE TPAHMII Ui TIOTOKOB KamuTaja.
EamHCTBEHHBIMU rOCY1apCTBaMHU C MEPEXOIHOM 3KOHOMUKOM, KOTOPHIE BBEIM MOJHYIO KOHBEP-
TUPYEMOCTb BAJIIOTHI 110 CUETY JIBWKEHUS KanuTala, siBJsitoTcs crpanbl bantun u CrnoBeHus.

KonTponp Hag kanutanoM B OOJBIIMHCTBE CIy4aeB BBHIPAXKAETCS B HEBO3ZMOXKHOCTH IS
IOPUINYECKAX U (PU3MUECKUX JIHIl O(QUIIHATFHO KOHBEPTHPOBATH HAMOHAJIBHYIO BAIIOTY JUIS
MOKYIIKM MHOCTPAHHBIX aKTUBOB, 3alpeTe AJIA NPEANPUIATHI UMETh HHOCTPAHHBIE AKTHUBBI, TPe-
OoBaHMSIX 00s3aTENBHON penaTpranyuy SKCIOPTHON BBIPYUYKHU U €€ TIOJTHON WIIM YaCTUYHOMN KOH-
BEpTAllMM B HAIMOHATBHYIO BaJIOTy. B HEKOTOpHIX cTpaHax TpeOoBaHUE 003aTENbHON KOHBEP-
TalMU BCEH WJIM YaCTH HKCIOPTHOW BBIPYUYKH 3aMEHEHO HAJIOIOM Ha BAJIOTHBIE NMOCTYIIJICHUS OT
JKCIOpPTA.

B ciiyuae BBeieHUSI KOHBEPTHUPYEMOCTH BAJIIOTHI [0 CUETY JIBUYKEHHS KaluTaja MIPOU30-
men Obl HEMHUHYEMBI OTTOK KamuTalla U3 CTpaHbl. PaciiMpeHre BO3MOXHOCTEH BIOXKEHHS Ha-
[IMOHATBHBIX COEPEeKEHHIA 32 TPAHUILy MOTJIO OBI MPHBECTH K COKPALICHHUIO 00BeMa PecypcoB,
WHBECTHUPYEMBIX B HAIlMOHAIbHOE MPOU3BOACTBO. llocnmennee oOCTOSATENHCTBO CIIOCOOHO OKa-
3aTh CyIIECTBEHHOE JABJICHUE HA BAOTHBIN KypC, YTO KPailHE ONIACHO B YCJIOBHSIX AOCTATOYHO
XPYIKOM MakpO3KOHOMHYECKON cTaOMIbHOCTH. Kpome TOro, orpaHuyYeHus MO CYETY JABHKEHUS
KanuTana MO3BOJIAIOT HE TOJIBKO COXPAHUTh BHYTPEHHHE HAKOIUIEHHS, HO M IMpPENOTBPATUTH
Ype3MEpHBI Mepexo]] OTEYECTBEHHBIX MPEANPUATUI B MHOCTPAHHYIO COOCTBEHHOCTb, a TAKKe
MaKCUMH3HPOBATh HAJIIOTOBBIE TIOCTYIUICHUS! OT BHYTPEHHUX OIEpaluii C KalMTalIoM u (prHaH-
COBBIX CAENOK. ONBIT MPOMBIIIJIEHHO Pa3BUTHIX CTPaH MOKAa3bIBAET, YTO KOHBEPTUPYEMOCTh Ba-
JIIOTHI TIO CUETY JIBMKEHMSI KamuTajga OObIYHO BBOJUTCS IOCJE TOrO, KaK OKperjia SKOHOMHKA U
TOJIBKO Y€pe3 OMpPEAeSICHHOE BpeMsl IOCII€ BBEICHUS KOHBEPTUPYEMOCTH IO CUETY TEKYLIUX
onepaunui.

ITo Bcen BUAMMOCTH, C TEYEHUEM BPEMEHM CTPAaHBI C MEPEXOJIHON SKOHOMUKOU MOUTYT
0 MyTH pa3BUBaroLMXxcs cTpad. OHuU, B cBOEM OOJIBIIMHCTBE, B TeueHue 1990-x IT. mocTeneHHo
0CIaOMII UM TIOJTHOCTHIO OTKA3aJIUCh OT KOHTPOJIS HaJl KanuTanamu. Jlaske HecMOTpsl Ha uepe-
Iy (PMHAHCOBBIX KPU3HCOB PAa3BHBAIOIIMECS CTPAHBI B HACTOSAIIEE BPEMs MPOJIOKAIOT JIBUTATh-
Cs K ITOJIHOM KOHBEPTHPYEMOCTH BaJIIOTHI IO 3TOMY cueTy. TeM He MeHee, OCTaloLuecs OrpaHu-
YEeHMsI MPEACTaBISAIOT COOOW 3HAYMTENbHBIE NPEMATCTBUA Ul NepenuBa KanuTanoB. Coxpa-
HSIOIIUECS] OTPaHUYEHUSI 0071a1al0T ACUMMETPUYHOMN CTPYKTYpOil: OrpaHMYEHUI Ha OTTOK Karllu-
TaJia Topaszao OOJbIIe, YeM Ha TPUTOK. JInbepanu3aius IBMKCHUS KanuTajia B 000UX HAIpaBICHU-
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AX CTaHET BO3MOKHOM TOJIBKO TOT/1a, KOIJJa S5KOHOMHKA CyMEET IIPOYHO BCTaTh HA Horu. Eciu roso-
PUTH O MOPTQETBHBIX WHBECTULIMAX, JIMOSpaTU3aLisl JOJKHA PA3BUBATHCS MapajlIeNIbHO ¢ POCTOM
BO3MOKHOCTEH Ha BHYTPEHHUX (PMHAHCOBBIX PHIHKAX M CHIKEHHEM KOHLICHTPAIIUU PHCKOB.

B 6osee mmpokoM KOHTEKCTE BBEAECHUE TOTHOM KOHBEPTUPYEMOCTH I10 CUETY ABHIKEHHUS
KaluTaja MOXET ObITh YCHEIIHBIM TOJBKO MPU YCIOBHU OJNAronpusATHBIX (DyHIaMEHTaIbHbBIX
SKOHOMHUYECKUX (HDaKTOPOB, )KHU3HECITIOCOOHOTO OAaHKOBCKOTO CEKTOpa M JOCTATOYHOW T'MOKOCTH
BAIIOTHOM TOJINTHKH. YBEIMYUBAIOIICECS YHUCIO PA3BUBAIOIIUXCS CTPaH, MCIOIB3YIOMINUX THO-
KU pe’KUM OOMEHHOTO Kypca, BIIOJIHE BO3MOYKHO, OTPayKaeT OCO3HAHUE TOTO, YTO TOBBIIICHHAS
rMOKOCTb MOXET OBITh MOJIE3HOH I epexoa K MOJTHONH KOHBEPTUPYEMOCTH BAITIOTHI.

ITo mepe ToOro, Kak pa3BUBAIOLIMECS CTPAaHbl UHTETPUPYIOTCS B INI0OAIbHBIA (PUHAHCO-
BBl PBIHOK, OHU HEM30€XKHO CTAJIKUBAIOTCS € MPOOIEMON BOJIATHIIBHOCTH MEKIYHAPOAHBIX MO-
TOKOB KamuTana. Kak ynpasiATh 3TOM BOJATHUIBHOCTBI) — BA)KHEMIIHMHM BOIPOC JIEHEKHO-
KpeuTHOM noauTuku. OuH u3 Haubosiee OYEBUIHBIX MyTEH pelIeHus 3Toi npooIeMbl COCTOUT
B BBEJICHUHM OIPAaHUYECHUN HA KPATKOCPOUHBIE NOTOKU KAaNUTAJIOB, KOTOPHIE HEPEAKO CIOCOOCT-
BYIOT KpPYITHOMACHITaOHBIM cieKyJsausaM. OHAaKO Ha MPAaKTUKE TaKUe OTPaHUYEHUs JO0BOJIBHO
TPYAHO pPEaNTHU30BaTh: (AKTHUECKH HE PaA3IMUYAIOTCS IECTaOMIM3HUPYIOUINE MOTOKA W TIOTOKH,
BBINOJIHAIOUINE Ba)KHYIO (YHKLHMIO cTabumnu3auuu (UHAHCOBBIX pbIHKOB. Hampumep, monHoe
OTpaHUYEHUE KPATKOCPOUHOIO KaluTalda MPUBEAET K CHIKEHUIO JIMKBUIAHOCTH BaJIIOTHOTO
PBIHKA M, COOTBETCTBEHHO, POCTY BOJIATHIILHOCTH OOMEHHOTO Kypca.

[Tomumo TpyAHOCTEH, MOPOXKIAEMBIX KPAaTKOCPOUHBIMM KalMTajgaMH, MHOKECTBO CTpaH
Ha JalbHENIINX 3Tanax CBOErO CTAHOBJIECHUS CTAJIKUBAIOTCS C MPpoOIeMaMu, CBA3aHHBIMHU C J0JI-
TOCPOYHBIMU KalMTAJIOBIOKECHUSIMU. BO MHOTHX OBICTPO pacTyIIMX 3KOHOMHKAX MPHUTOK YacCT-
HOI'O KalluTajla OKa3bIBAE€T B JIOJITOCPOYHOM IEPHUOAE CYLIECTBEHHOE BIMSHUE Ha BaJIOTHBIN
kypc. Korna nBukeHue kamuranga yCKOpPSETCS, a BIACTU MOJAEPKHUBAIOT (PUKCHUPOBAHHBIN pe-
UM BaJIFOTHOTO Kypca, BOZHUKAeT MH(IIALUOHHOE aBIE€HUE U pealbHbIii OOMEHHBINH Kypc pac-
TET MOJ BO3JEHCTBUEM BHYTpeHHEeW MHQusMHU. YToObl n30exaTh TAaKOro pa3BUTHSI COOBITHIA,
IlenTpanbHble 0aHKH OOBIYHO CTPEMSTCS «CTEPUIM30BATHY» ABMKCHHME KalMTana yepe3 HpoBe-
JIeHNE KOMIICHCAIIMOHHBIX ONepaluii Ha OTKPHITOM PbIHKE U YBEJIMYEHUE JIMKBUIHBIX CPEACTB B
HSKOHOMUKE.

OpnHako Mo psy OOCTOSATENBCTB ONEpAlMK MO CTEPHIIM3ALMU MOYKHO YCIEIIHO MPOBO-
JUTh TOJBKO B KPATKOCPOUHOM Hepuoje. IT0 0OBICHIETCS HECKOJIBKMMU OOBbEKTUBHBIMU MpPU-
yiHaMH. Bo-nepBhIX, cTepuIn3anus yAepKUBAaeT BHYTPEHHUE MIPOLIEHTHBIE CTaBKU OT MaJICHUs,
YTO CTUMYJIMPYET JAJIBHEHIINM IPUTOK YaCTHOTO KanuTajiaa. Bo-BTOpBIX, U3-3a HECOMOCTaBUMO-
CTH pa3MepOB BHYTPEHHETO (PMHAHCOBOTO pPBIHKA U MEXIyHApOJHbBIX MTOTOKOB KallMTanua, orle-
palyy 1o CTEPWIN3ALMU B LIEJIOM OKa3bIBAIOT HE3HAUNTENIBHOE BIUSHUE U C TCUCHUEM BPEMEHHU
TEPSAIOT CBOIO YPPeKTHBHOCTH. HakoHel, moTepu, morydaemMble 3a CYET MPOBEICHHUSI HHTEPBEH-
Wit B KOHEYHOM CUeTe, JENAIOT MOCTOSHHBIC OMEPAlldy O CTEPHIM3ALMN KpaifHe TOPOrHM
MEPOIPUITHEM.

ITo Mepe TOro Kak MPUTOK YAaCTHOIO KaluTajla HAUWHAET YBEIMYUBAThCA, OyJIET pacTH U
BEPOATHOCTh KOH(IMKTA Iiesiel JEHEeXHO-KpeAUTHON moinuTUkU. C OJHON CTOPOHBI, BIACTU
JIOJDKHBI CAEP)KUBATh MHMIALMIO, a C IPYyroil — coXpaHaTh CTa0OMIBHOCT (M KOHKYPEHTHOCIIO-
COOHOCTh) HAIIMOHAIHLHON BaOTHL. Kak TONBKO MOSBATCS MEpBBIE MPU3HAKHU MEPETPeBa 3KOHO-
MUKH, HTHBECTOPbl HAYHYT HANPSXKEHHO CIEIUTh 3a JEHCTBUSAMU BiacTei, U OErCTBO KalMTaloB
IIPAKTUYECKHU CTAHOBUTCSI HEN30EKHBIM.

9 o Y

[Torepu oT poBeaeHNsI HHTEPBEHINH 00pa3yloTCsl B pe3yJibTaTe BBIIUIAT 110 J0JTY C HOMUHAJIOM BO BHYyTpEeHHEH
Bamore. Ecin Ob1 LleHTpanbHbIi OaHK HE MPOBOJMI WHTEPBEHIMH, OH MOT ObI MOJTydYaTh HPOLEHTHBIE JOXOIBI OT
pa3MelIeHHs BATIOTHBIX PE3EPBOB.
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B cBs3u ¢ TeM, 4TO onepaiu Ha OTKPBITOM PBIHKE MOTYT OKa3bIBaTh JIMIIb OrpaHUYEH-
HOE BIIMSHUE Ha JABIKCHUE KalHUTana, MHOTHE CTPAHBI UCIIONB3YIOT PSAA AOTIOJHUTEIBHBIX Mep,
NPU3BAHHBIX OTPAHUYHThH BIUSHHUE TEPEIMBOB JICHET. B OJHMX CTpaHax BIAacTU yBEJIWYHBAIOT
o0s13aTeNbHBIE pe3epBHBIC TPEOOBAHNUS, B IPYTUX — MEPEBOIAT CUETA TOCYIAPCTBEHHBIX YUPEK-
JNeHUH M3 KOMMepuyecknx 0aHkoB B LleHTpanbHBI OaHK Ui TOrO, YTOOBI YMEHBUIUTH 00BEM
CpPE/CTB, HAXOAIINXCS B PACTIOPSHKEHUH KPEIUTHBIX OpraHu3anuid. B npyrux crpanax mpube-
ralT K yKECTOUCHUIO HOPM IPYICHLIUAIBHOTO Haa30pa (Hanmpumep, K JUMHUTHPOBAHUIO BATIOT-
HBIX COCTaBJISMIOMUX OaHKOBCKoro Oanmanca). Hexkotopeie LlenTpanbHpie OaHKHA WIYT HA 3aKITIO-
yeHrue (OpBApAHBIX BAIIOTHBIX CBOIOB C LENbI0 KOMIEHCAIIMM OTTOKOB KamuTana. OgHaKo
BAIFOTOOOMEHHBIE OTepaluy 00Iaar0T TaKOW K€ OTpaHWYCHHON 3(PPEKTHUBHOCTHIO, KaK U OIe-
panuu Ha OTKPBITOM PBIHKE, TOCKOJIBKY HECYT ¢ cO00M yObITkH. OJTHUM U3 MOCIEAHUX CPEICTB
CMSTUYCHHS BJIMSIHUS JABIDKEHHS KalWTalla SBISIETCS PACIIMPEHUE TPAHUI] BATIOTHOTO KOPUAOPA
Y BBE/ICHHE HEKOTOPBIX 3JIEMEHTOB KOHTPOJIS Ha/l MOTOKaMHU KamuTainoB. TeM He MeHee, BCce ikKe
CJIEZlyeT MPHU3HATh, YTO BCE ITH MEPHI, XOTS U MO3BOJISIIOT CHU3UTh HHMISAIMOHHOE JTABICHUE U
BOJIATWIIBHOCTH KypCa, HUKaKHe CPEJCTBA HE MOTYT IMIOMENIATh JOJITOCPOYHOMY POCTY PEalbHO-
ro 0OMEHHOTO Kypca.

8.5. Cradmiau3anuoHHBIC IPOrPaMMbl HA 0a3e BaJIOTHOro Kypca B 1990-x rr.

Hauwnnas ¢ konna 1980-x IT. 3HAYUTEIBHOE YHUCIO PA3BUBAIOIIUXCS CTPAH OCYIIECCTBUIIO
CTaOUITU3alMOHHYIO TIPOrpaMMy Ha 6a3e Kakoi-Tud0 pasHOBUIHOCTH (PMKCHPOBAHHOTO BAIIOT-
HOro Kypca. OCHOBHOW IENBIO BCEX ITHX Mporpamm Obuta 60ppda ¢ BBICOKOW WMHGDISAIUCH, a
TJIaBHBIM HHCTPYMEHTOM — OOBSIBIICHHE OTPaHUYCHU HA BO3MOXKHOE H3MEHEHNE HOMUHAIBHOTO
BAIIOTHOTO Kypca. B cBoeM OOJIBIIMHCTBE CTaOMIM3aMOHHbBIE TPOTPaMMbI Ha 0a3e BaJFOTHOTO
Kypca IpOBOJWINCH B CTpaHax JIaTMHCKONM AMEpPUKH U rocyJapcTBax C MEPEXOJHON 3KOHOMH-
KoH. Jlyis mepBoil Ipynmbl 3TUX CTpaH ObLI XapaKTepeH MOCTOSHHBIA U BBICOKUN YpPOBEHb HMH-
sy, MOPOKIEHHBIN SKCIIAHCUBHOM OIOIXKETHO-HATIOTOBOM MOJUTHKOW. A BO BTOPOH TpyIi-
OBl CTpaH pe3KOoe YBEIWYECHHE WHEOISAIMA TPOM30LUI0 Cpa3y IOCIHE€ OTMEHBI CHCTEMBI
HeHTpaan30BaHHOro miuaHupoBanus. CornacHo HaOmoneHusMm MB®, ¢ 1987 r. B Mmupe Hacuu-
THIBA€TCSl OJJMHHAALATH CTPaH, NPUOETuX K CTa0MIN3allMOHHON MporpaMmme Ha 0a3e BallOTHO-
ro Kypca, TJe rofoBas HHIISAIMS Ha HadadbHOM dTamne ctabunuzanuu npesbimana 100% (cm.
tabn. 13). K yucny stux crpan cnermanuctsl @onma otHOCIT U Poccuio, XOTs B IE€MCTBUTENb-
Hocty, L{b P® ncnonb30Ball TapreTMpoOBaHKUE HE BAIFOTHOTO Kypca, a IEHE)KHOU MacChl.

OnBIT OCYIIECTBICHUS! CTAOMIM3AIMOHHBIX TporpaMM B 1990-x rr. moaTBEepAnI N3BECT-
HbIE U3 TEOPUHU MPEUMYLIECTBA U HEJOCTATKU UCIOJIb30BAHMS BAIFOTHOTO Kypca B KaueCTBE HO-
MHUHAIBHOTO SKOpsi B OoprOe ¢ mHbmsmmen. K uucity mpenmymiecTs cTaOMIN3allMOHHBIX TTPO-
rpaMM Ha 0a3e BaIOTHOTO Kypca ClIeyeT OTHECTH:

- Brictpoe cHmwkenne nHusanmu. OCHOBHOE U OECCIIOPHOE MPEUMYIIECTBO JAaHHOTO THUIIA
MPOrpaMM COCTOUT B OBICTPOM IMaJ€HUH BBHICOKHX TeMIloB MHpsauuu. B xone peanuzanuu mnpo-
rpamMMBbl CTaOMIIN3aMOHHBIN 3 (eKT (GUKCHPOBAHHOTO BATIOTHOTO Kypca IO3BOJIMI OBICTPO OC-
TaHOBHUTH POCT IICH U HUBEIMPOBATh UH(DIAIIMOHHBIE OKUaHMs. B pe3ynpTaTe K TpeTbeMy roay
OCYUIECTBJICHHUS POTrpaMMbl B 3aBUCHUMOCTH OT THIIAa BAJIFOTHOTO PEXXUMa UHQIIALNS CHU3WIACh
0 OAHO3HAYHOW WM ABYX3HA4HOW IUGpHI. [loayueHHBIH aHTUMHQIAIUOHHBIA UMITYIBC CO-
XpaHseTcs JOCTaTOYHO M0To0. Jlake eciy BIacTH OTKAa3bIBAIOTCS OT pekMMa (PUKCHPOBAHHOTO
Kypca, HHGIIAIMS BCe PAaBHO B CUITYy MHEPIIMH MIPOJOJIKACT CHUKATHCS.

- DxoHomuueckuit poct. Kak u B crabunu3annonseix nporpamMmmax 1970-x rr. 8 1990-x rr.
CHI)KEHHE MH(IIALNUN COMTPOBOXKIATIOCH OBICTPHIM peaTbHBIM YKOHOMUYECKHM pocToM. [lo mHe-
Huto MB®, ¢geromeHn pocta OOBSCHSETCS HE CTOJBKO YBEIHMUYECHHUEM COBOKYITHOTO CIpoca U

92



INOJINTUKA BAJITFOTHOI'O KYPCA B PA3ZBUBAIOIIMXCA CTPAHAX

IIPEJIOKEHUS HA BHYTPEHHEM PBIHKE, CKOJIBKO y/IauyHbIM BPEMEHEM pealiu3aluu nporpamm. Je-
JI0 B TOM, YTO B OOJIBIIMHCTBE CIy4YacB CTAOMIN3ALMOHHBIE IPOrPAMMBI CTAPTOBAJIU CILYCTS IO
WIM HECKOJIBKO JIET I0CJIE PEeLEecCU WM cTarHauuu. OZHOBPEMEHHO C 3TMM IPOrpaMMBbl CO-
IPOBOKAAIKMCH WIN COBIAIU C KPYNHBIMH CTPYKTYpHbIMH pedopmamu. B pesynbrare Havaso
OCYULIECTBJIEHUSI MPOTrPaMM COBIAIO C BBIXOJAOM M3 HHU3IIEH TOYKHM SKOHOMMUYECKOTO LIMKIIA.
OxkcnepTsl U3 Harmmonansaoro bropo Dxonomuueckux MccnenoBannii (KemOpumx) npuaepxu-
BAIOTCS JIpYrod TOYKM 3peHus. Ilo ux MHeHHIo, peHOMEeH OBICTPOr0 3KOHOMHUYECKOIO POCTa
HEJb3sl OOBSICHUTh TOJBKO CHHXPOHHOCTbIO BPEMEHM IPOBEAEHUS MPOTrPaMMbl U 3KOHOMHYE-
ckoro 1ukia. Ckopee Bcero, (heHOMEH pocTa cienyeT NpunucaTh 3PpQeKTy yBeqTudyeHus cupoca,
MOSIBUBLIETOCS] B pe3ysbTare MHQISIMOHHON MHEPLMH, HEJOCTATKA JIOBEpHs K MOJMTHUKE Bia-
CTEH U pOCTOM MOTPEOUTENLCKOTO CIIPOCca — C OIHOM CTOPOHBI, a ¢ APYroi CTOPOHBI — 3P PeKTOM
MIPEJJI0OKEHHS], BOSHUKIIIETO B OTBET Ha POCT MHBECTULIMNA U 3aHATOCTH.

Hapsiny ¢ mpeumymiectBamMu HporpamMMmbl cTaOumin3anuu Ha 0a3ze OOMEHHOro Kypca
UMEIOT U HepocTaTku. [1o cBoel CyTu OHU CBSI3aHBI C PUCKaMH, KOTOPbIE HECET C COOOM pekuM
(UKCUPOBAHHOTO BAJIIOTHOTO Kypca:

- Jedunur texymero cuera. Ha npotsbkeHuu TpexJeTHEro nepuoja ¢ Hadaiaa ctabuinusa-
IIMOHHOW MPOrpaMMbl BO BCEX CTpaHax HaOlro/anach TEHACHLUS yBETUYEHUS Ne(UIUTA TeKy-
Iero cyera IuiarexxHoro OanaHca. [IpaBna, Ha mepBbIX MOpax AEPUIUT HUKAK O cede HE JaeT
3HATh, MIOCKOJILKY €T0 OTPULATEIbHOE BIMUSHUE KOMIIEHCHUPYETCS POCTOM IPUTOKA KaluTajla B
CTpaHy, T.€. IPOPHUIUTOM CUETa ABIKCHHS KanmuTajia. Ero mpuivMB Ha BHYTPEHHUH PHIHOK 00B-
SCHSIETCS, B OCHOBHOM, JIOBEPUEM K BAJTIOTHOMY PEXHMY, KOTOPOE BO3SHHUKAET Y MHBECTOPOB, U
O’KHUJaHUSIMH YCTOMYMBOTO BAJIFOTHOTO Kypca.

- 3aBUCHMOCTb OT PHIHKOB KanuTana. XoTs NPUTOK KaluTajaa 1 MO3BOJIAET COXPAHUTh MU
Jla)Ke YBEIMUUTh 00BEM 30JI0TOBATIIOTHBIX PE3EPBOB, TEM HE MEHEE, OH CO3/1a€T NOTEHIUAIBHYIO
yrpo3y AJis BJIIOTHOTO pexuma. PUCK BO3HUKAeT B CBSA3M C TE€M, YTO IPUJIMB MHOCTPAHHOTO Ka-
NUTajJa MPUBOAUT K POCTY BHEUIHMX O0S3aTENIbCTB, YTO O3HAYaET, BO-NEPBBIX, 3aBUCUMOCTH
CTaOMIIN3aLMOHHON MPOrpaMMbl OT MEXAYHAPOIHBIX PHIHKOB KalKTalla, a BO-BTOPBIX, TOBBIIIE-
HUE YA3BUMOCTH PKOHOMHUKH K BHE3AIIHBIM U3MEHEHUSIM B JIBUKEHUU KaluTajia.

[Tpu ycunennn o6oux (GpakTopoB CTaOMIM3AIMOHHAs IpOrpaMMa MOXKET UMETh C Iia-
yeBHbIME nocneacTus. Kak nmokaszan onslT 1990-x rr. 3aBUCMMOCTb CTpaHbl OT MEXJyHa-
POJIHOTO JIBM)KEHMsI KaluTasla, IPOTUBOPEUYUBOCTh MPOBOJUMOI SKOHOMUYECKON MOIUTHKU
CaMbIM HENOCPEICTBEHHBIM 00pa3oM CTUMYJIHMPYET BaJIOTHBIA Kpu3uC. Tak MpPOU30LUIO B
Mekcuke B nexabpe 1994 r., B Poccuu B aBrycre 1998 r. u bpasunuu B suBape 1999 r. B
Ka)KJIOM M3 MEPEUUCICHHBIX Cly4acB HETaTUBHAsI KOMOMHAIMS BHYTPEHHUX U BHEUIHUX (ax-
TOpPOB INpHUBEJA K CHEKYJIATUBHOMN aTake Ha HAIMOHAJIBbHYIO BAIIOTY M MOCIEAYIOIIeH 1eBallb-
Bauuu. [IpaBaa, cieayer 3aMeTUTh, YTO NOMUMO OOLIUMX (PAKTOPOB, OJMHAKOBBIX IJISl BCEX
CTpaH, MEPEKUBIINX KPU3HC, HA KaXKJOM PbIHKE MPUCYTCTBOBAJA U HAallMOHAIbHAs crienudu-
ka. Hanpumep, B MeKkcHKe BAIFOTHBIA KPU3KUC MIPOU3OIIEIN MOCIE JUIMTEIBHOTO IEpUoaa Kpe-
JUTHOM SKCIAHCUU HAa BHYTPEHHEM pbIHKE, KOTOpas BOLUIA B MPOTUBOPEYHE C PEXKUMOM
¢uxcupoBaHHoro kypca. B Poccum MHoOrouucieHHele omuOKHM B 001acTH OOIKETHO-
HAJIOrOBOM MOJMTHKU NPHUBEIM K TOMY, YTO BJAcCTH ObUIM HE B COCTOSIHMM HM BBIIIJIaYMBATh
MPOLIEHTHI 10 HAKOIUIEHHOMY I'OCAOJTY, HU KOHTPOJIUpPOBaTh ero pocT. B bpasunuu Habumro-
Jlanach NPaKTUYECKU aHAJOTMYHAas CUTyalus. Bce MONBITKM BiacTed crpaBUThCs C (DUHAH-
COBBIM JIC(PHUIIUTOM TOCYJaPCTBEHHOTO CEKTOPa M CHU3HTH O0OBEM TOCHOJTa CTOJIKHYJIHCH C
OTKpBITOH onmno3unueit B 6pasmibckom Konrpecce. Kak cienctBue — BiacTu OblIM BBIHYX-
JIeHbI MTOMTH Ha JeBajibBallMi0 peana. Bce 3TM KpU3KUCHl UMENM OTPOMHBIN HETaTUBHBIN 3(¢-
¢exr. [Tanenue noBepust K rocyJapcTBy U oOeclieHEHHE HAI[MOHAIbHON BaIOThI MPUBEIH K
CKauKy MH(IAINN U CHUKEHUIO 00bEMOB IPON3BO/ICTBA.
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Tabauya 13

OcHOBHBIE CTA0MJIN3ALMOHHBIE POrpaMMbl Ha 0a3e BaJKTHOIO Kypca,
ocyuiecTBieHHbIe B 1990-x rogax
Hctounuk: World economic outlook. International Monetary Fund, Washington, D.C., 1999.

Crpana Bpems naua- | Bpems oauTuka Ba- T'ogosas nHpIsAIUA 3akoHunnach Iu
Jia mporpam- | OKOH4Ya- JIIOTHOTO Ha na- | Ha tperuii | B 1998 r. | nporpamma Ba-
MBI HHUSI IPO- Kypca 4ajo | roj oT Ha- JIIOTHBIM KPU3H-
rpaMMBbI opo- | Yana Ipo- com?
IpaMMBbI | TpaMMBI
Mekcuka Hexabps 1987 | Jexabpr | [Ipussska, moi- 143,7 29,9 18,6 Ja
I. 1994 r. |3ymas npussska,
LIMPOKUN KOpHU-
10p
[Monpmra SuBapp Ampens | Ilpusska, mon- | 639,6 39,8 8,6 Her
1990 1. 2000 r. | 3ymas mpuBs3Ka,

HaAKJIOHHBIN KO-
pumop, ynpas-
JIIEMOE TIJIaBaHNE

VYpyrsait Jlexabps 1990 H.B. Haxsonnsiit ko- | 129,8 52,9 8,6 Her
r. puop
Huxkaparya Mapt H.B. IIpussska, non- | 20234,3 34 - Her
1991 r. 3yIasi NpuBs3Ka
ApreHtuHa Anpenb H.B. BamtotHoe npas- | 267,0 43 0,7 Her
1991 1. JICHHUE
DCTOHUS Hionn H.B. Bamtotnoe npas- | 1085,7 29,2 4.4 Her
1992 1. JICHUE
XopBartus OkTs10pb H.B. Acummerpuu-Hasa| 1869,5 4,0 53 Her
1993 r. IIPUBSI3KA, yIpaB-
JsIeMOe TIIaBaHue
JIutBa Armpens H.B. Bamtotroe mpas- | 188,8 8.4 2,4 Her
1994 r. JICHUE
Bpazunus Urons AuBape | IlpuBszka, mon- | 4922,6 6,1 0,4 Ha
1994 1. 1999 r. | 3ymas mpuBsizKa
Bonrapus Urons H.B. Bamtotnoe mpas- | 1471,9 - 3,2 Her
1997 1. JICHUE

ITpumeuanue: H.B. — IporpamMmma Mpo0JIKAETCS B HACTOSIILEE BPEMS

Opnnako B OOJBIIMHCTBE CTAOMIM3ALMOHHBIX MPOrPaMM, Ie OOMEHHBINH KypC CITY>KUJT B
KaueCTBE HOMHHAIBHOTO SKOPS, BJIACTH CyMeNd M30€KaTh BATIOTHOTO Kpaxa. MOXHO pa3iiu-
YUTH JBa MOJAX0Ja K CTa0MIN3alUU, KOTOPBIM HCIIONBb30BAIN «OJIaronoyyHbie» rocygapcrsa. B
OJIHMX CTPaHaX COrJIaCOBAaHHOCTh SKOHOMUYECKON MOJUTUKH U BAJTIOTHOTO PEKHMMA TapaHTUPO-
BaJjlach BAJIOTHBIM IPaBJICHUEM, KOTOpPOE IIOMUMO COOCTBEHHO caMoil (pukcaiuu Kypca ocyle-
CTBJISUIO JICHEKHYIO SMUCCHUIO B CTPOTOM COOTBETCTBUU C 00bEMOM aKTHBOB B MHOCTPAaHHOU Ba-
moTe. JIaHHBIA TUI IEHEKHBIX BJIACTEN B HACTOAILEE BPEMS MCHOJIb3YIOT APreHTUHa, DCTOHUS,
JlutBa u bonrapus. OHu BBENU BAJIOTHOE MPABJICHHUE HE TOJIHKO M3 COOOPaKEHUHN KPaTKOCPOU-
HOM cTaOMIIM3aluy, HO U UCXOJS U3 HEBO3MOXKHOCTH B CpPEJHE- U JIOJTOCPOYHOM MEepCIeKTUBE
MPOBEJICHUS HE3aBUCUMOM JEHEKHO-KPEIUTHON MOJIUTUKH.

pyras rpymnmna ctpas, n30exaniias GUHAHCOBBIM KPU3HC, MPUACPKUBAIACH OTPAHUUYECHO
riuOKoro BalOTHOTO Kypca. B [lomnbine, Hanmpumep, BIACTH UCTIOIL30BATH HECKOIBKO Pa3HOBH/I-
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HOCTEH orpaHumueHoO rMOKOro BayltoTHOrO Kypca. Ilonbckas crabunu3anoHHasi mporpaMMa Ha-
yanach C MPUBS3KHU 3710TOro K goyuapy CIIA, a 3aTeM mojJuTHKa BaJIIOTHOTO Kypca Hayasia mnpe-
TEpIIeBaTh NOCTEIIEHHBIE U3MEHEHU: (PUKCAIMS K BATIOTHOM KOp3WHE, MON3yLIasi MPUBSI3Ka, Ha-
KOHEI|, BAJIOTHBIA KOpPHUIOp C Juama3oHoM Kkojebanuid B +7%. B pasnuuHoil creneHu
nporpamMMmbl Ypyrsas, Hukaparya u XopBaTUHM TakKe HCIOJIb30BaIM OTPAHUYEHO TMOKUI Ba-
JIOTHBIA KypC, KOTOPBII BBOAMJICS HJIM C CAMOT0 Hayasa, MO0 KOPPEKTUPOBAJICS B XOJI€ OCyIIe-
CTBJIeHUs cTabunu3anuu. [lepecMoTp pekuma BalOTHOTO Kypca OOBIYHO O3HAYajl yBEIMUYCHHE
ero ruOkoctu. B XopBaTuu, ogHako, 3aMeHa «IIOTOJIKa» KojeOaHUN Ha «yIpaBiseMoe IjiaBa-
HUE» HE IpelyCMaTpuBaia MOBBIIIEHUE BOJATWIBHOCTH BAJIIOTHOTO Kypca. A B YpyrBae B ail-
pene 1998 r. nuama3oH xoneOaHuil OB 3aMETHO Cy’keH. Bce 3T neiicTBUS CTaay OTBETOM Ha
pa3pasuBLINIiCS cpear pa3BUBAIOIIMXCS CTpaH (PMHAHCOBBIN KPHU3UC.

B nenom ke ombIT OCyIIECTBICHHUS CTAaOUIN3alMOHHBIX MPOrpaMM Ha 0a3e BaJlOTHOTO
Kypca CBHJETEIbCTBYET O TOM, YTO OHH MOTYT OBITh 3()PEKTUBHBIM CPEACTBOM OOpPHOBI C MH-
¢msmueit. Kpome Toro, nanpHeiliiee mpoBeleHUE MPOrpaMM CIIOCOOCTBYET 3KOHOMUYECKOMY
pocty. O1HaKO MCIIOB30BaHUE BAJIIOTHOTO Kypca B KaueCTBE HOMHHAJIBHOTO SIKOpS TpeOyeT Io-
BBIICHHOW AUCUUIUIMHBI MAKPOSKOHOMUYECKOW MOJIMTUKH. B IPOTHUBHOM cllyyae HEnmocieaoBa-
TEJIbHBIE IEUCTBUS BIACTEH PaHO WM MO3AHO MPUBOAAT K KPaxy BaJIIFOTHOTO PEKUMA.
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9. Teopus gosIapusanuu

9.1. BaawTtHasi rereMoHNsi: 0QUIIHAIBbHAS 10/UIAPU3AIUSA

B xone co3nanus EBponeiickoro BamtorHoro Coroza CHIA ctamu nposiBisiTh 0€CroKoii-
CTBO I10 TTOBOAY BO3MOXHOH MOTEPH 0UIAPOM JUAUPYIOMUX No3ului. B BammHrrone aktus-
HO Hayaly pa3pabaThIBaTh IUIAHBI 110 PACHIMPEHHUIO BAJIIOTHOW 30HBI BIMSHUS Joiiapa. B mo-
cinequue nBa roxaa Iltatel noOuiaMCh 3aMETHBIX PE3yJbTATOB IO YKPEIUIEHUIO JOJUIApOBOH
rereMOHMH: Ha aMepHKaHCKylo BamoTy B 2000 rogy nepemien DKBanop, aHAJIOTMUYHBIX IJIAHOB
npunepxxuBaercs ApreHtuHa. IIporecc pacummMpeHus A0JIapoBOM 30HBI MOJY4YMJI Ha3BaHUE
«o¢uimagbHas J0IapUu3aLus.

HNoanapuszanus (dollarization) mpencrarisier coOOl 3aMEeHY HAIMOHAIBLHOW BAJTFOTHI
nomtapoMm CIIIA, KoTopblif Uconb3yeTcst B KadecTBE CpeCcTBa OOpallleHust U cOepexeHus, a
TaK)Ke Mepbl CTOMMOCTH. Hepenko TepMuH «Ioutapu3anusy CIyKUT Uit 0003Ha4eHUs 0000
npoliecca BHITECHEHHsI MHOCTpaHHON BamtoToi (He oOs3arenbHo aomnapoM CIIA) BHyTpeHHEH
BaMIOTHI. J{oymapu3anust MokeT ObITh OopHIMANBbHON M HeoduumanpHoi. B ciryyae Heoduuu-
AJIbHOM 10JIIAPU3ANMH BHYTPEHHSS BAJIIOTA UCIOIb3YETCS, B OCHOBHOM, JUIsl COBEPILEHUS HE-
OOJIBIINX CIETOK U OQHUIMATBHBIX TUIaTeXeH (HaJIOTH, COOPBI, MOIIINHEI U T.1.), B TO BPeMsI KaK
JIOJUIap UIpaeT KIIOUEBYIO pOJib B IPOBEACHUH KPYIIHBIX ONepalii 1 HaKOMJICHUH COePEeKEHUI.
l'opa3no MeHee pacnpoCTpaHEHHOM sIBIsETCS OpuIHAJbHAA (MOJHAS) AOJJIapU3aNMs, KOTraa
CTpaHa He 00J1a/1aeT HallMOHAJIbHBIMU OAaHKHOTAMH U (MHOTAa) MOHeTaMH. B Takom citydae noi-
Jap CIyXHUT B KadecTBe O(pHUIIMAIbHONW BHYTPEHHEH ICHEXKHON eqMHHUII. MHOTHE CTpaHBl Ha
IIPOTSKEHUM BCEM CBOEH MCTOPUHU HCIOJb30BAaJU MHOCTPAHHYIO BAIIOTy BO BHYTPEHHEM Jie-
HeXHOM oOpamienuu. Jlaxxe B camoit Amepuke, riae B XVIII-XIX Bekax B po3HMUHOM TOPTOBIE
IJIaBEHCTBYIOIIYIO POJIb UIPAld MOHETHI, BIUIOTH 10 1857 roma ObLIO pa3pelieHo XOXKICHHE
MHOCTPAHHBIX JICHET.

Haubonee u3BecTHOW cTpaHO# ¢ OQUIMATBEHO OJIIAPU3UPOBAHHON SKOHOMUKOU SIBIISET-
cs Ilanama. Ona ¢ 1904 roga ucnonb3yer gosuiap CIA B kauecTBe BHYTPEHHEH NE€HEKHOMU
enuHubl. Hecmotpst Ha To, uTo [laHama BbIMyCKaeT CBOM COOCTBEHHBIE MOHETHI M MUMEET pac-
4eTHYI0 enuHuIly (0amp00a), 3TO HUKaK He Memaet aoiutapusanun. Oqua 6anp00a paBeH 0IHO-
My nosutapy CIIIA, a Menkue MOHETHI UIPAOT BCIIOMOTATENbHYIO POJIb U 00JIer4aoT HaJuyHbIe
pacuersl. Kpome Ilanambl emie oauHHAALATH 3KOHOMUK O(HMIMAIBHO HCHOJB3YIOT JI0JIap
CHIA. ITate n3 nHux wik Bxoaar B coctaB CIIA, mubo HaxonsaTcd nond ux omnekoil. OcraibHbIE
HSKOHOMHUKH — 3TO OCTPOBHBIE rOCYAapCTBA, UMEIOIINE HE3aBUCUMBIN MOJIMTUYECKUI CTaTyC OT
CIIA: Bupruackue u MapmaiioBsl 0-Ba, a Takxke 0-Ba Mukponesus, [lanay, [Iutkapn, Tépkc
u Kaiikoc. Eme okono nBaanaté HEOOMBIINX O(QUIIHATBEHO J0JTIAPU3UPOBAHHBIX YKOHOMHUK I10-
mumo gosnapa CIIA ucnonb3yloT Takke aBCTPATUMCKUNA nojutap MM (QpaHIly3CcKUi (paHK.
OTu JBe JCHEXKHBbIE €IUHUIBI — HauOoJiee paclpOCTPaHEHHbIE BAIIOTHI 3a IMpEAEaMU CBOMX
ctpal nocine posutapa CILIA (cm. Tabma. 14).

B wutone 1999 rona ynpasnstomuii LlentpansubiM bankom Aprentunsi, Ilenpo Iloy,
nyOIMYHO OOBSBUII O TOM, YTO PYKOBOACTBOM LIEHTPAJILHOIO 0aHKa COBMECTHO C MPaBUTEILCT-
BOM IIPUHSATO PEIIEHUE OTKa3aThCs OT HALMOHAJIBLHOW BaJIOTHI, IIECO, B MOib3y Aojutapa CLHA.
OkoHuYaTenpHBIE CPOKH MEPEXO0/Aa Ha JOJUIAp €UIe HE YCTAaHOBJIEHBI, MOXHO JIMILIB CKa3aTh, YTO
npeoOpa3oBaHUE HAIMOHAIBLHON JIEHEKHO-KPEAUTHOM CHUCTEMBl 3alMET HECKOJIbKO JieT. Jlis
(MHAHCOBBIX PHIHKOB HOBOCTH O JOJIIapU3alMM He Obula HeoxxuJaHHOM. Eme B stHBape 1999
roja npesuneHt Aprentunbsl Kapiaoc MeHem oTaan pacnopspkeHHe IPOaHAIU3UpPOBATh MPOEKT
nosuapuzauuu. IleperoBopsl apreHTHHIEB ¢ YMHOBHMKaMM Munucrepctsa (unancos CIIIA u

96



TEOPUA NOJIUTAPU3AITNN

Tabauya 14

Crpanbl, opuuHaIbHO HCIOJIB3YIOLINE HHOCTPAHHYIO BAJIIOTY,
3a HckiI4veHueM gosiapa CIITA

. I'on opuumabHOM
Ctpana [MonuTHyeckuii craryc Hcnoab3zyemas BanwTa A 0t
AOJJIApH3ALHH
®paHuy3ckuil ppaHk U
IAHTIOppa HezaBucumoe rocymapctso PaHILy bp 1278
WCIaHCKas Iecera
CaMOoyTpaBJIsIOIIAsCS TEPPUTO- o
0-Ba Kyka Yip vm PP HoBozenanackuid gomap 1995
pust HoBoii 3enanann
. e-(paxTo He3aBHCHUMOE TOCY-
CeBepHbIii Kump He-¢ y Typeukas mmpa 1974
JIapCTBO
JaTckas camoynpaBIIsOLLAscs
CHIJIAaH/ANS aTCKasi KpOoHa 0 1800
|Fp A o0nacTp A P A
ABcTpanuiickuii noynap u
Kupunbatu He3zaBucumoe rocynapctso P A P 1943
c0OCTBEHHBIE MOHETHI
UluxTeHmTenH HeszaBucumoe rocynapctso IIBeitapckuii ppank 1921
Monako He3zaBucumoe rocyiapctBo ODpaniry3ckuil ppaHk 1865
Haypy HeszaBucumoe rocynapctso ABCTpanuiickuil 1oysap 1914
O-B cB. Enensl Kononust Bennkobputanuu @DYHT CTEpJINHIOB 1834
WranbsHCKast aupa u coo-
Can-MapuHo He3zaBucumoe rocynapctso P 1897
CTBCHHBIC MOHEThI
ABcTpanuiickuii 1oyunap u
TyBany HezaBucumoe rocynapctso P A P 1892
COOCTBEHHBIC MOHETHI
UranbsHCcKas upa U cod-
|BaTI/IKaH He3zaBucumoe rocynapctso 1929
CTBCHHBIC MOHETHI

®PC yxe cocrosumnch. Ha moBecTke AHS CTOUT co3aaHue pabodeit Tpynibl A1 00CYKICHUS Psi-
Jla TEXHUYECKUX BOMPOCOB JOJUIAPU3ALMU, TAKUX KAaK CEHbOPAX W KPEIUTOp IMOCIEAHEH HH-
craniuu. C aMEepUKaHCKOW CTOPOHBI MPOOJIeMON O(UIIMAIBHON TOJTapU3allii 3aHUMAIOTCS /1B
komuteta Konrpecca CIIA: 6ankoBckmii komuteT u CoBMecTHBIN JkoHOMHUUYecknii Komwurer.
Opnaxo, eciy MepBbIi U3 HUX U3ydaeT UCKIIOYUTEIbHO BIUSHUE AOIapU3alii Ha 0AHKOBCKYIO
cucremy CIIA, To BTOpO# — 00IIEIKOHOMUYECKHE BOIIPOCH! B IIEJIOM. B CITUCOK IpeTeHICHTOB
Ha JOJUTApU3alldI0, TMOATOTOBICHHbIM KomMuTeToM, moMHUMO APreHTHHBI M DKBajaopa BOUUIH
bpasunus, CaneBanop, Manonesus, Mekcuka u Benecysna (cm. Tabn. 15). B CIIHA paccuuTsi-
BalOT, YTO JOJUIapU3allks DKBaJopa MOJOXKUT Hayasllo MacuTabHOMY mpolieccy oduinaibHON
JloJIIapu3aluy Bo Beer JlaTunckoit AMepuke.

Jonnapu3zanus IpoxXoauT Majaeko He OeccleaHo s HalMOHaIbHON skoHOMUKH. CTpa-
HaM, e o0palaeTcsi HHOCTpaHHAs BaJiOTa, MPUXOAUTCS IJIATHTh CEHbOPAXX IMHTEHTAM TBEp-
JI0i1 BaIOTHI. B mponuioM ceHpbopak onmpenessics Kak pa3HOCTh MEXAY M3JIEpKKAMH BBIITyCKa
JICHET B 0OpalieHne U CTOMMOCTBIO TOBapOB, KOTOPBIE MOKHO KyIHTh 3a 3TU JeHBIU. B cpennue
BEKAa CEHbOPAKEM HAa3bIBAJIM HAJIOT, KOTOPHIM OOJarajcs MeTalljl, MepelaBaeMblii MOHETHOMY
JIBOPY ISl YEKAHKU MOHET, C 1IeJIbI0 TOKPBITUS U3JEPKEK Ha MPOLIECC YEKAaHKU U CO3/IaHUs TIPH-
ObUIH sl TIPABUTEIISI, IPEPOTaTUBOI KOTOPOro Oblia JeHexHas sMmuccusa. B Hacrosiiee Bpems
3HAQUYE€HHUE PTOr0 TEPMHUHA U3MEHWIIOCh, U OH CTajl MCIOJIb30BaThCS B OTHOLIEHUU YUCTOM MpH-
OBLITH, TTOJTy9aeMOM JTF0O0M OpraHU3aluel, OCYIIECTBISIIOIIEH SMUCCHIO JieHeT. TepMHUH «CEHbO-
paXk» MpUMEHsIeTCS He TOJbKO MO OTHOIICHHUIO K HATMYHOM BaJIOTE, HO U K JACHEKHOU 0a3e, Ko-
TOpasi BKJIIOYAET B ce0sl KaK HAJIMYHBIE JEHBIU B OOpAIICHUH, TaK U PE3EPBbI KOMMEPUECKHUX
06ankoB. OIMH U3 BapHaHTOB OILEHKU CEHbOpPa)ka COCTOUT B TOM, YTO JIEHBIU PacCMaTPUBAIOTCS
KaK aKTHB, HE TPUHOCSIIINI MPOIIEHTHOTO 10X0Aa. COOTBETCTBEHHO, JIEP’KaTEIh HAJTMUYHBIX JCHET
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Tabauya 15

CTpaHbI-KaHAMAATHI HA NIPOBeeHHe 0(PUIIHAIBHON 10/ JIapU3aluu
corsiacHo Otuety CoBmecTHOTrO DKoHOMHUeckoro Komurera Konrpecca CIIA

Hertro-
BBII, brogxer, Aenescnas BaJdOT-Hble | ['omo-Basi Tonosast mpo-
Crpana mipa. $ mipa. $ 0asa, MApA. pesep-Bbl, |MHQus-mHs | ool Al
’ ) $ i CTaBKa
wipa. $
ApreHtrHa 324 41,1 16,4 20,8 1,0 6,81
Bbpazunus 804 113 49,0 44,2 3,2 29,50
OkBazop 19,8 3,38 1,23 1,62 36,1 39,3
CanbBaziop 11,2 1,39 1,85 1,76 2,5 9,43
WNHunone3ust 215 34,4 10,1 9,9 57,6 62,79
Mekcuka 403 69,0 19,5 22,1 15,9 26,89
Benecyamna 88,4 21,0 6,70 13,7 35,8 34,84

HEceT aJIbTePHAaTUBHbBIE M3/IEPKKU B BUJE MPOLEHTA 0 TOCYJAPCTBEHHBIMU LIEHHBIM Oymaram.
XpaHs MOHETbl U OAHKHOTBHI, SJKOHOMHUUYECKUN HMHIMBHJ, TEM CaMbIM, NPEIOCTaBIsET OecIpo-
LEHTHBIA KPEIUT rocyaapcTBy. B TakoM ciyyae BETMYMHY CEHbOpa)ka MOKHO OLIEHUTH Yepe3
HPOLIEHTHBIN J10X0Jl, KOTOPBIH TEOpeTHYEeCKH criocoOHa MPUHECTH AeHexHas 0a3a. [lo oneHkam
CosmectHoro Dxonomuueckoro Komurera Konrpecca CILA, noxonst CHIA ot gomiapuzanuu
npyrux crpad paBHbl $13,4-$17,1 mupa B roa. CTons 3HaYMTENbHAs BEIMYMHA CEHbOpaXKa, MO-
nyyaemas CIIIA, ectecTBEHHO BBI3BIBAET KPUTHKY aMEPUKAHCKUX JEHEXKHBIX BJIACTEH CO CTOpO-
HBbI IIPABUTENIHCTB OPHUIMATIBHO JOIIAPU3UPOBAHHBIX CTpaH. MU MoJHMMAaeTCsl BOIPOC O HEOO-
XOJUMOCTH pa3JelieHuss J0X0l0B OT ceHbopaxka Mexay CIIA u nomnapusnpoBaHHBIMU
CTpPaHaMH.

OdwunmanbHas 10JUTapU3alHs BIUSET HE TOJBKO HA CTPAHBI, PUCOCTUHSIOMIUECS K JI0TI-
Japu3upoBaHHOMN 30HE, HO U Ha camu CIIA. Bnusuue nomnapusanuu Ha CoenuHeHHble LTaTs
B TIEPBYIO OYEPE]b CBSI3aHO C OECKOHTPOJIbHBIM HCIIOJIb30BAHHUEM JIOJJIAPOBBIX Macc 3a pyoe-
*oM. B cBs3u ¢ Tem, uTo AMepuka 001aJaeT rI1aBeHCTBYIOIUM BIMSHUEM Ha MEXyHAapOIHbIH
PBIHOK M IPOLEHTHBIE CTaBKU, IOTEPS] KOHTPOJIS CEPbE3HO CHUKAET 3(PPEKTUBHOCTH MPOBOIM-
Mot @PC nenexxHo-KpenuTHON nmonutuku. Bropoit apdexr nomnapuzanuu B CILHA — poct mno-
autnueckux puckos. Eciin @PC no kakum-nmnb0 nmpruurHaM NOWJIET Ha YBEITUYEHUE TPOLEHTHON
CTaBKH, JOJUIAPU3UPOBAHHBIE CTPAHBI MOTYT OKa3bIBaTh JAABJICHUE HA AMEPUKAHCKOE ITPaBUTEIIb-
CTBO, C TeM, YTOOBI OHO, B CBOIO o4epeib, moBnusuio Ha ®PC u 3acTaBMIIO €e CHU3HUTD MPOIEHT-
HYIO CTaBKy. DTO JJaBJIEHUE MOXET ObITh OCOOEHHO 3aMETHBIM, €CJIM UCXOAUT OT KPYITHOTO TOP-
roBoro maptaepa CIIIA, nanpumep, Mekcuku. Emie Gonee cepbe3Has mpoldiiemMa JoJuTapu3aud —
BATIOTHBIN AeMnuHr. KpyrHas cTpaHa ¢ opHULIMaIbHO JOIIApU3MPOBAHHON SKOHOMHUKOM MM IpyI-
a MEJIKUX JIOJUTApU3UPOBAHHBIX CTPAH MOKET OTKa3aThbCsl OT Ucnoib3oBaHus nosuiapa CIIIA B ka-
YeCTBE BHYTPEHHEW BaJIIOTHI U BBECTH HALMOHAIBHYIO JEHEXHYIO0 eqUHUIly. MaccoBblil cOpoc 10-
JIapOB IPUBENIET K BAIFOTHOMY JIEMIIMHIY U pe3KOMY MajieHuto Kypca nosuiapa CHIA.

BwMmecTte ¢ TeMm odunmanbHas goiiapu3anys HeceT ¢ co0oi psia MpeuMyIecTB, 6e3 KOoTo-
poix Coenunennslie llITaTel mpensTcTBOBaNM OBl €€ POBeACHUIO. BO-TIEPBBIX, 3TO YKpeIuIeHue
cTaTyca Belyllled MUpOBOM BaOThl. Poct uncna ctpan, rae nosap CHIA cioyXuT BHyTpeHHEN
JICHEKHOM €IMHUIICH, TOMOTaeT aMEPUKAHCKOM BAJIFOTE COXPAHATH 3a COOOH CTAaTyC MHPOBOTO
nuzaepa. Jlonnapusanysi OJHOW MM AK€ HECKOJIBKUX KPYNHBIX cTpaH JlatmHCckoW AMepukn
Cpa3y MO3BOJIUT YBEIMYUTH YUCIIO JIIOJEH, UCIOIB3YIOUIMX J0JJIap, U BBIIBUHET JI0JJIAPOBYIO
30HY 110 HapOJOHACEJICHUIO HA IEPBOE MECTO, OCTABUB 110331 30HY €IMHOW €BPONEHCKON Ba-
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MOThl. BO-BTOpBIX, CEHbOPaXX, 0 KOTOPOM MbI YK€ HEOJHOKpPATHO TOBOPUIIHU. B-TpeTbux, 3TO
yepesa CHUKEHMSI M3JIEPKEeK U MCcue3HOBeHue pUckoB. Ocobo ciefyeT BBIACIUTh YCTpaHEHHE
BaJIIOTHOTO PHUCKAa M KOHBEPCHOHHBIX M3Nepkek. OpuimanbHas 1oJapu3amnus Wik pa3perieHme
Ha CBOOOHOE HCIIOJIb30BAHUE JI0JIJIapa BO BHEIIHETOPTOBBIX OMEPALMIX U UHBECTUIUAX TO3BO-
JUT 3JIMMUHUPOBATH BCE PUCKU U U3JEPKKH, CBA3aHHBIE C BHEIIHEIKOHOMHUYECKOU JEATEIbHO-
cThi0. BoIroael oT gosmapusanuu nojyyat He Tojibko CIHIA, HO U omtapu3upoBaHHbIE CTPaHBI,
UMEIOIINE APYT C APYroM SKOHOMHYECKHE CBsI3U (MOApoOHee 0 TUIFocax u MuHycax cM. «Pro et
contra opuIUAIBLHOI J0JIapU3alMKY). YCTPAaHCHHE BAJTIOTHOTO PUCKAa UMEET M 00OPOTHYIO
cropony. [onnmapuzauus caenaeT HEBO3MOXXHOW KOHKYPEHTHYIO AeBaibBauuio. CTpaHbl, BO-
HIEANINUE B JOJIJIAPOBYIO 30HY, HE CMOTYT MPOBOJUTH JICBAIBBAIIMU C IICJIbI0 YBETUYCHHUS KOHKY-
PEHTOCIIOCOOHOCTH CBOETO DKCHOPTa M CHIDKEHUS MpUBIeKaTenbHOCTH ummopta. s Coemu-
HeHHbIX [1ITaToB 3TO 0COOEHHO BaKHO, MOCKOJIBKY OHA SIBJISIETCS UMIIOPTHPYIOIIEH CTPaHOM.

9.1.1. Pro et contra opuyuanvnoil oonnapusayuu

C 5KOHOMHYECKOH TOYKH 3PCHHS BBIOOP B TOJIB3Y OPHUIIHMAIBEHON JOJUIApH3AIIH 1IeJIeCO-
o0Opa3eH TOJIBKO TOT/1a, KOT/Ia MPEeUMYIIeCTBa JOJUIApU3alliy PEBHIIIAIOT €€ U3IePKKH. UTo ke
MO>KHO OTHECTH K MPEUMYILECTBAM U U3AEpKKaM J0JIapu3auu?

H30epoicku opuyuanvuoil oonnapusayuu:

® [0Teps HALMOHAJBHBIX J0X0A0B OT CEHbOpPaKa: coriacHo oueHkam Ctaninn Pu-
niepa (IEpBOro 3aMECTUTENS JUpeKTopa-pacnopsaurenss MB®) eanHOBpeMEHHbIE HAKOIUIEH-
HbIE U3/IEPKKH OT MOTEPU JOXOJI0B OT CEHbOPAXKa COCTABIIIOT B cpenHeM 4,6% BBII, a nenpe-
PBIBHBIN NOTOK u3aepxkek — 2,3% BBII;

® HEeBO3MOKHOCTb MCIO0JIb30BAHNS BHYTPEHHEr0 HEHTPAJIbHOro 0aHKAa B KauecTBe
KpeAuTopa mocieaHeil mHcTaHuuu: B [laname, Hampumep, HallMOHAJbHbIE OAHKH HE MOTYT
obpartutbcs 3a nomotrsio K ®PC CIIA 3a kpeauTamu B ciiydae KpU3UCHOW CUTYaIUH;

¢ MOHWKEHHAs THOKOCTh HALMOHAJILHON JeHeKHO-KPeAUTHON MOJUTHKH: HEBO3-
MOKHa HM JieBalbBallvsi, HU (pMHAHCHPOBAHUE OIOKETHOTO ACPUIUT, a Yepe3 KPEAUTHI LICH-
TpaJbHOTO OaHKa;

¢ KOH(NIMKT HMHTEPeCcOB: CTPAaHA-OMUTEHT MOXET NPUACPKUBATHCS COBEPILICHHO
MHBIX 5KOHOMUYECKUX LIeJIeH, YeM 0JUIapu3UpOBaHHAsI CTPaHa;

® TeXHHYECKHEe H3AePKKH: MOJACPHHU3AIUS TMPOTPaMMHOIO oOecreueHus, OoOMeH
O0aHKHOT U MOHET, IEPEBOOPYKEHNE OAHKOMATOB M KaCCOBBIX allapaToB H T.1.;

e [opHIHYeCKHe M (PMHAHCOBBIC H3IEP/KKHU: IIEPECMOTP KOHTPAKTOB, JOCTUTHYTBIX
JIOTOBOPEHHOCTEH, yCIOBUN pe(hnHAHCUPOBAHUS, IJIATEKEH U T. 1.

Ilpeumywecmea opuyuanvnoit oonnapuzayuu:

® HUBEJIMPOBAHUE BAJIOTHOIO0 PUCKA (MJIM PHUCKa AeBaJbBALMU BHYTPEHHeil Bajio-
ThI): 4eM OOIIMPHEE TOPTOBbIC U (PMHAHCOBBIE CBSI3M CTPAHBI C AOJUIAPOBOW 30HOU, TeM OOJIbIIe
OyZeT SKOHOMHSI 32 CUET YMEHBIICHHSI CTPAaXOBAaHUS BATIOTHOT'O PHCKA;

® CHUKeHHe CTPAHOBOI0 PMCKA: YCTpAaHEHHE PHUCKa JeBalbBal[MH MTO3BOJISIET NU30aBUTHCS
OT PHCKa BHE3AIHOTO POCTa MPOLEHTHHIX CTABOK, HEBBIOJHEHMS IOJTOBBIX 00S3aTEIbCTB U
YXyALIEHUs! 00IIE3KOHOMUYECKON CPeIbl;

¢ yMeHbIIIeHHEe BOJATHJIbHOCTH PeajbHOr0 BAJTIOTHOIO Kypca: sl pa3BUBAIOIIMXCS
CTpaH C BBICOKOW MHQIAIMEH W HEYCTOMYMBON HAITMOHAIBHOW BaJIFOTON MPOUCXOJUT CTAOWIIH-
3allys pealbHOTO BAJIFOTHOTO Kypca;

e COKpallleHle pe3epBOB (PMHAHCOBOI CHCTEMbI:. YMEHbIIIEHUE MOTpeOHOCTel (hrHaH-
COBOM CHUCTEMBI B JOTIOJIHUTEIBHBIX PE3€pPBaX, HAIIPUMED, COIVIACHO 3KCIEPTHBIM OLIEHKAM, €CIIU
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Ob1 Ilanama He ObLTa TOJUTAPU3HMPOBAHHOM CTPaHOM, ee (PMHAHCOBOM CHCTEME MPUIIIOCH ObI
nep>kath Ha 3% BBII pezepBoB 6osblie;

e najieHe MHQISAUUU: odULMaNbHAsA Jojulapu3alus Mo cBoeMy 3(PQeKTy aHanoruyHa
peanu3any yMenaon aHTUUHQIIIIUOHHONW TPOTPaMMBI;

® CHH)KeHMe peasibHOM mpoueHTHo# craBkm: B [laname B 1990-x rT. Kak peanbHbIe, TaK
Y HOMMHAJIBHBIE TIPOLICHTHBIE CTABKHA HAXOJWIMCh HA CAMOM HHU3KOM YPOBHE CPEIH JIATHHOAME-
PUKAaHCKUX CTpaH;

® BO3MOKHOCTH /J0JITOCPOYHOI0 (PMHAHCHPOBAHHUS: MaKCUMajbHasi MHTETPALUS B MHU-
POBYI0 (PMHAHCOBYIO CHCTEMY U JIOCTYT K JOJITOCPOYHBIM pecypcam;

e yJy4llleHUe rocy1apcTBeHHbIX (puHaHcoB: 0OpaTHbIi 3 ekt OnuBbepa-TaHum — npa-
BUTEIILCTBO JIMIIAETCS BO3MOKHOCTEH MHQIISIIMOHHOTO HATOTOO0IOKEHUS, 32 CUET Yero MpOouC-
XOAMUT POCT peaJbHBIX J0X0A0B Oromxkera. Kpome Toro, 6iaromapsi CHUKEHUIO BAIIOTHOTO U
CTPaHOBOI'O PUCKOB, YMEHBIIAIOTCS W3JEPKKH BHEIIHUX 3aUMCTBOBAHMM NPaBUTENIBCTBA, YTO
TaKXe yJIy4llIaeT COCTOSHUE rOCy1apCTBEHHBIX (PUHAHCOB.

Ha pemenne o mpoBeneHny Oo(pUIMAIBHONW IOUIAPU3ALUU BIUSET JOBOJBHO OOJBIIOE
YHUCJIO0 XAPAaKTEPUCTUK SKOHOMMKH, TAaKHX KaK pa3Mep SKOHOMHKH, CTEIEHb €€ OTKPBITOCTH,
KOppEeJsIusl MaKpOOKOHOMUYECKUX IIOKOB M T.A. Teopus, mpaBaa, yMaqTuuBaeT O TOM, KaKHX
KOJINYECTBEHHBIX 3HAUEHUH JOJDKHA JTOCTHYb HALlMOHAJIbHAS 3KOHOMHKA, YTOOBI COOTBETCTBO-
BaTh TPeOOBAaHUAM JoJulapu3anuu. Jlpyras rpymmna KpuTeprueB MPUCOSAUHEHHS K BAIFOTHON 30-
HE — 3TO HEIKOHOMHMYECKHE KpHUTepuH. Peub, mpexnae Bcero, HuaeT o0 OOLIECTBEHHO-
MOJMTUYECKUX LENIX CTpaHbl. PerneHne Biactedl o mpoBeneHUH O(GUIIMAIBHONW TOJUTapH3aIiN
3aBHCHUT HE TOJBKO OT KOJIMYECTBEHHON OLICHKH 3KOHOMUYECKHUX BBITOJ U U3JIEPIKEK, HO TAKXKE U
OT HallMOHAJIBbHBIX OPUEHTHUPOB. Yalle BCEro pelieHue o J0UIapU3alluu SBISETCS CIEICTBUEM
HE 3KOHOMHYECKOT'0, a MOJIUTHYECKOro BeiOOpa. [To MHeHHIO BammHIrToHa B MeXIyHapOAHbBIX
(MHAHCOBBIX OpraHU3anuii, HanOoJee MOAXOAIIUMHI KaHAUIaTaMU Ha O(UITHATIEHYIO TOJUTapH-
3alMI0 BBICTYNAOT ApreHTuHa U Mekcruka. ApreHTuHa sBJIseTCs KpyIHEWIeld cTpaHO!W U KO-
HOMHUYecKUM JuaepoM JlatnHckoit Amepuku. Uto xacaetcst Mekcuky, TO TaM JIE€JIOBbIE KpyTH
TOKE PATyIOT 3a JoJuiapu3anuio. Kpome Toro, B npucoeIMHEHNN MEKCUKHU K 0JUIapOBOM 30HE
3aMHTEpecOBaH caM o¢uUuanbHbI BamuHrToH. 3HaunTeNbHAs 4acTh KOHTPECCMEHOB TECHO
CBsi3aHBI ¢ OM3HEecOM B Mekcuke. PaccMOTprM OCHOBHBIX KaHAMJIATOB Ha O(UIIMANIBHYIO J10J11a-
pHU3ALMIO.

Mexcuka. O B3rsi1ax MEKCUKaHCKUX BJIACTEH HA JOJUIAPU3ALUU MOKHO CYIMTb IO BBI-
cTymieHuto ynpasisitomero bankom Mekcuku ['mibsepmo Optusza Ha OkoHOMHUeckoM Dopyme
MB® «/lonmnapuzanus: npuxoTh win Oyaymee Jlatunckoir Amepuxu?». Ilo cmoBam Optusa,
Mekcuka noka He TUIaHUPYET MPOBOAUTH O(QUITMATIBHYIO T0oJUIapu3aiuio. B 1meaoM pykoBoaCTBO
banka MeKCHKM JOCTaTOYHO CKENTHYECKH OTHOCHUTCA K MAEE NOJUIAPU3ALUU, KOTOPas «COXKIET
MOCTHI Ha3aay. be3ycinoBHO, qojutapu3anus CHU3UT HHIIALUIO U OyJIeT CTUMYJIMPOBATh AUCIH-
IUIMHY OOJPKETHO-HAJIOTOBOM MOJMTUKHU, HO B TO K€ BpeMsl I 0JIIapU3aliil He0OX0umMa yc-
TOUMBast 0AaHKOBCKasl CUCTEMA ¢ U30BITOYHOMN JIMKBUAHOCTBIO, KOTOPOH B MEKCHKE HET.

Apzenmuna. Ha Tom xxe Oxonomuueckom @opyme MB® BbicTynan 3aMecTUTEb MUHU-
cTpa punaHcoB AprenTrHbl Murens Kurenb (0OH e IO COBMECTUTENLCTBY I1aBa MUHUCTEPCT-
Ba DKOHOMHKH 1 OO1IecTBEHHBIX paboT U yciyr). Kurenb 3asBuil, 4TO K HACTOSIILIEMY BPEMEHU
ApreHTuHa SBISETCS BBICOKO JOJIJIApU3MPOBAHHOW CTpaHOil. PhIHKM Kamurana IOJIHOCTBIO
GYHKIMOHUPYIOT Ha JI0JIJIApoBOil ocHOBE. 94% rocyaapcTBEHHOIO J10Jira A€HOMUHUPOBAHHO B
nomtape CLIA win apyroit mHOCTpaHHOH Bamiote. 58% OaHKOBCKUX Jerno3uToB u 74% cOepe-
KEHUHN — 3TO JIOJITIAPOBBIC HAKOTUICHUsI. 66% OaHKOBCKUX CCYJI TaKXKe JCHOMHHUPOBAHHO B JIOJI-
nape. Ilo mueruto Kurens, opunmansHas nojuiapuszanus 00eCeuuT J0JITOCPOUHYI0 (PUHAHCO-
BYI0 CTaOMJIBHOCTb, KOTOPYIO ApreHTHHA HE B CHJIaX JOCTHYb CAMOCTOSITEIBHO.
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bpasunua. B npunuune, bpazunus He yIOBIETBOPSAET KPUTEPHUSIM INPUCOSIUHEHUS K
nosapoBoit 30He. [Ipexae Bcero, mpoTuB OPHUIIMAIBHON TOJIIAPU3alUA TOBOPAT pa3Mep U OT-
KPBITOCTh Opa3miIbcKOM HKOHOMHKH. COIJIaCHO TEKyIIeH 3KOHOMHMYECKOW IMporpamMme IMpaBH-
TEJICTBO MPOAOJIKACT MPUICPKHUBATHCS IUIABAIOLIETO BATIOTHOTO Kypca. OHUM U3 LEHTPalb-
HBIX MOMEHTOB IIPOTpaMMBbl SBJIIETCS HaBEACHHME IOpAJKAa B CUCTEME TIOCYJapCTBEHHBIX
¢unaHcoB. Ecin npaBUTENBCTBO CyMEET CKOPPEKTUPOBATh (PUCKAIBHYIO MOJUTHUKY, COKPATUTh
OI0JKETHBIE PACXOJbl M CHU3UThH MPOIEHTHYIO CTaBKY, 3TO MMOMOXKET BOCCTAHOBUTH JIOBEpHUE K
Opa3WIbCKON BaIOTE — peaiy, KOTOpoe ObLJIO 3HAYMTENbHO MOJOPBAaHO B XOiA€¢ (PMHAHCOBOTO
Kkpu3uca Hadana 1999 rona. [Toka nmpaBUTENLCTBO HE MPOSBIIIET a0COIIOTHO HUKAKOTO MHTEpeca
K [IPOEKTaM JI0JUIapU3aLliu.

Akeadop. Cpasy 3a neBanbBanMeil Opa3smiibCKOro peana B sHBape 1999 r., skBagopckuii
CYKp€ Iomajl MoJ] BCEBO3pacTalollee JaBICHUE CO CTOPOHBI BAIIOTHBIX CHEKYJSIHTOB. HakoHer,
2 mapta 1999 r. npousonia aeBanbBaiys. B TOT e caMblii AeHb, He BblAepkaB dddekra, mpo-
M3BEJICHHOTO JIeBaIbBAIIMEH, 3aKPHUIOCH BOCEMb KOMMEPUYECKUX OAHKOB. DTO TOJIOKHIIO HAYAJIO
noJHOMacIITaOHOMY (PMHaHCOBOMY KPU3UCY Ha BHyTpeHHeM pbiHKe. CrycTs Henento, 11 mapTa,
MIPABUTEIBCTBO OBLIO BBIHYKJIEHO OOBSIBUTH O 3aMOpPAXKUBAHUH JETIO3UTOB BO BCE 0aHKOBCKOM
cucreme. K cepenune 1999 r. Ha BosiHE HEIOBOJIBCTBA (PMHAHCOBBIM KPHU3MCOM 3KBAJOPCKOE
MPaBUTENILCTBO HAYAJIO MPOSBIISTH 3aMETHBIH MHTEpec K oduimansHol noyuapuzanuu. K cen-
TAOPIO TOTO e roJla COCTOAICS 1e(ONT M0 BHEIIHEMY JOJITY, HAallMOHAJIbHAs BaJlOTa 00ECIIeHU-
nack Ha 70%, a BBII cokparuncs Ha 7%. B nauane suBaps 2000 r. Ha BaJIOTHOM pPhIHKE L@PHII
Xa0C, TPO3UBIINN OKOHYATEIbHBIM 00BAJIOM BAJIOTHOTO Kypca M KpaxoM 3KOHOMMKH. OT oTdasi-
HUS ¥ 0€3BICXOTHOCTH TPE3UICHT CTpaHbl XaMuiib Mayaa 0ObSBHI O MPEICTOSIICH JOIapru3a-
. OnHOrO UL OOBSBIEHUS O HAMEPEHUSX OKa3ajJoCh JIOCTaTOYHO, YTOOBI CTAOMIM3UPO-
BaTh Kypc cykpe. OH ocTaBajcsi CTaOMIIBHBIM, HECMOTpPSI Ha OOIICHAIIMOHAILHBIE 32a0aCTOBKH,
BOCHHBIN NEePEeBOPOT U Npuxof 21 sHBaps K BJIACTH HOBOT'O MPABUTENHCTBA BO IJIaBE C OBIBIIMM
Buiie-npe3unenToM. B mapre 2000 r. npesuaeHt JkBagopa ['ycraBo HobGoa moamucan 3akoHo-
IPOEKT O 3aMEHE HAIMOHAJIBHOW BaIOTHI Ha aMepukaHckui nosutap. Ilocne ero moxamucanus
rpyrmnmna KpeauTopoB Bo ritaBe ¢ MB® Boiienuna DkBagopy $2 muapa. DT cpeacTBa IIaHUPYET-
Csl IEPEUYUCIIUTh B T€UCHUE TPEX JIET AJIS MOJAEP)KKH NMPaBUTEIbCTBEHHON MTPOrpaMMBbl IO Mepe-
CTpOWKE SKOHOMHKH CTPaHbI, OCHOBHBIM ITYHKTOM KOTOPOM SIBJISIETCS OQHIIMAIbHAS OJUIapH3a-
. Havanoch cHukeHue Oe3paOOTHIlbI, MPOLEHTHbIE CTaBKM yMeHbIIWIUCh Ha 90%, u3-3a
rpaHuIbl B OaHKU BepHyJock $600 MuH. BHemmHuid 10T yAaioch pecTpyKTypH3HpPOBaTh, HH-
¢buauus B cykpe ynana 1o pekopaHoi orMeTku. [lonHblii nepexoa OkBanopa Ha gomnap CIHA
npousomien B ceHTsiope 2000 r.

Canveadop. Kypc canpBaiopckoro KojoHa Ooliee MojlyBeka ocTaBasCs 3a(UKCHPOBAH-
HBIM K Kypcy aosuiapa CLJA Ha otmeTke 2,5 KoJloHA 3a Aosuiap. B ¢Bsi3u ¢ HacTymiIeHUEM Ipaxk-
JTaHCKOM BoiHBI B 1980-X romax, KOIOH 00ECIEHUICS B HECKONIBKO pa3. B 1992 rony 6marogaps
YCHEIIHON 3KOHOMUYECKOW MporpaMme cTabWiIM3alii Kype yAaloCch 3aKpenuTh Ha ypoBHE 8,75
KoJIOHa 3a foiap. B 1995 rony npaBuTenscTBO 3asiBIIIO O TOTOBHOCTH NMPOBECTH O(QUIIMATIBHYIO
noJutapuzannto. OHaKO MO/ AaBI€HUEM OMNIMO3UIIMU, KOTOpas MOJIHAIA BOJIHY POTECTa MPOTUB
MCUE3HOBEHHUS KOJIOHA KaK CMMBOJIA HallMOHAIBbHOM CYyBEPEHHOCTH, IPABUTEIILCTBO OBLIIO BBIHY-
JKICHO OTKa3aTbCsl OT CBOoMX HamepeHuid. B Hauyane 1999 r. Ha ¢one o0CcykaeHUs MEePCIEeKTUB 101
Japuzaiuu ApreHTuHsl, npe3uieHT CanbBasopa Apmanao Kansaepon Coslb BHOBb CTall CKJIOHSITh-
cs B nosib3y nojutapuzaiuu. Ho B cBsi3u ¢ Tem, uto B urone 1999 r. Kanbnepon Coinb MOKUHYI CBOM
IIOCT, peLIeHEe 3TOM MPOOJIEMbI OCTABICHO MOCIEIYIOIINUM MOKOJICHUSM MPE3UIECHTOB.

Ilepy. B navane 1990-x rr. mepyaHckasi 5)KOHOMHUKa MEpexuIa rurnepuIsuoHHyo Oy-
pro 1 oOeclieHeHne HallMOHAIbHOM BaytoThl. C Tex Mmop najeHrue 0OMEHHOIo Kypca MpoJ10JKaeT-
csa. B urore Ilepy xapakTtepusyeTrcsi BHICOKOM HEO(PHUIMAIBbHOM Iosiapu3anuei (10Ju1apoBbie
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Jeno3uThl cocTaBisitoT 64% M?2). Llentpanbhbiii PesepBHblil bank [lepy HamepeH cineauts 3a
npoueccoM Josutapusanuu JIaTHHCKOM AMepUKH.

Cmpannt Kapubckozo oacceiina. B psane ctpan Kapubcekoro pernona nomap CIIA yxe
UCIIOJIb3Y€ETCsl LIEHTPAIbHBIMU OaHKaMM B KAUECTBE OCHOBHOM PE3EpBHOM BATIOTHI, @ HACETIEHUEM —
Kak Mepbl croumocti. Kpome toro, Bocrouno-Kapubckuii Bamotasiii Cotro3, Kaiimanosl u bep-
MYZCKUE 0-Ba ()YHKIIMOHUPYIOT KaK BAJTIOTHBIE NPABJICHUS, TI€ PE3EPBHBIM AKTUBOM BBICTYIAET
nomwtap CIIA. HeGombIoii pa3mep skoHOMHK cTpaH KapuOckoro permoHa, HeOONbIIONH ypOBEHb
JIEHEKHOT'O MPEUIOAKEHHUSI U MHQIIALMU TOBOPAT O TOM, YTO MOTEHIMAIBHBIE U3IEPKKU OPUIIHATb-
HOHM JIOJTapU3aliuy Uil HUX MOTYT OBITh HEBBICOKMMH. OHAKO OoJiee BECOMBIM apryMEHTOM B
NOJIb3Y AOJIAPU3ALIUY SIBIISIFOTCS HE HU3KKE M3/IEPKKU J10JUIapy3aliig, a ctpemiieHre ctpad Kapuo-
cKoro OacceiiHa k Gosbliel skoHoMH4Yeckoi nHTerpanuu ¢ CoeaunenHsivMu HItaTamu.

3a 1Ba mocienHux roja opuuuanbHas JoJuUlapu3alus NpeBpaTHiiach U3 HESICHOM HJIeU B
NPaKTUYECKUH MPOrpaMMy, €KeJTHEBHO 00CyX/1aeMylo B psijie pa3BuBarouiuxcs crpad. Cyas no
BCEMY, Mbl CTOMM B Hauyaje HOBOI BOJIHbI BAJIIOTHOTO 00beAMHEHU. [|BaaliaToe CToJIeTHE MOKa-
3aJ10 ce0s Kak BpeMs BaJIIOTHOU AedparMeHTauuu. Beero Tpu nokoneHus Ha3zag B MUPE CyILECT-
BOBAJIO HECKOJIBKO HE3aBUCUMBIX CTPaH, KOTOPbIE IPUIEPKUBATUCH (PUKCHPOBAHHOIO BaJIOTHO-
ro Kypca K 30JI0Ty WIn cepebpy. MexayHapoHasi BaJIOTHAs CUCTeMa Oblla pa3JesieHa Ha JIBa
OOJBIINX BaJIOTHBIX OsoKa. BanatoTHbIE KPU3HCHI, €CAM U MPOUCXOJWIH, TO OHUM HOCWIU JIO-
KAJIbHBIA XapakTep M HE MOIVIM PAacIpOCTPaHATBHCS TaK LIMPOKO Kak ceiyac. C OKOHYaHHEM
[TepBoil MHPOBOW BOWMHBI KOJMYECTBO HAIMOHAJIBHBIX BAJIIOT HEMPEPBIBHO YBEIWYMBAJIOCH B
TaHJEME C POCTOM 4YHCJIa HE3aBUCHUMBIX rocynapcTB. Tenepb ke MUp CTOMT I€pe] BOJIHON Ba-
JIOTHOW KOHCOJUAALIMU, KOTOPasi, O-BUIMMOMY, BHOBb Pa3elIUT MEXKIYHAPOIHYIO BAJIIOTHYIO
CHUCTEMY Ha HECKOJBKO BAJIIOTHBIX OJIOKOB. BBeneHue €Bpo NMpHBENO K POXKACHUIO MEPBOIO
peansHOro KoHkypenta noymapy CIHIA. Benen 3a eBpomneickoi MHTETpalieil pa3BUBAIONIAECS
CTpaHbl CTaJM MPOSBIATH AKTUBHEHIINH HMHTEpec K OOpa30OBaHUIO PETMOHANBHBIX BaJIIOTHBIX
00BbeTMHEHUH WJTH TIPUCOSAMHEHUIO K YXKe CYIIECTBYIOIINM BaITIOTHBIM 30HaM. U odunmanpHas
JI0JUTapU3anys JUIsl HUX BBICTYIIA€T OJHUM M3 BO3MOXKHBIX CTPAaTETMYECKUX BAPUAHTOB JaJlb-
HEHIIEH YKOHOMUYECKOMN MOJIUTUKH.

9.2. Tloc/ieAcTBHS AeHEKHOI0 Xaoca: HeopUIMAIbHAS N0JIapU3aANUS

Bonna sxoHoMudeckux mpeoOpazoBanuii 1990-1991 romor B LlenTpansHoii ' Bocrou-
Hoi B EBpore compoBokaanach pe3KUM IIOKOM MOHETapHOHM nectabwinzanuu. OHa, mpexnae
BCEro, BhIpaXkajlach B JIJABUHOOOpa3HOM pocTe MHGUISIMK. B OTBET HalmoHanbHbIE BIACTH BBO-
JWIA aJMUHUCTPATUBHOE PEryJIMpOBaHUE II€H, HEKOHBEPTHUPYEMOCTb BaJlOT U TOPMO3WIN
nanpHelmue pedopmel. TeM He MeHee, HHMIAIUS HEM3MEHHO COIYTCTBOBAJIA BCEMY JabHEH-
meMy nporeccy aubepanuzanuu. [ToMumMo HecTaOMIBHOCTH JAEHEXHOM cdepbl CTPYKTypHBIE
U3MEHEHUS B DKOHOMHKE CONPOBOXKIAAINCH XPOHUYECKUM IaJICHUEM IPOU3BOJCTBA U BBICOKOM
0e3paboTuueit. Ecau oOpaTHTh BHUMaHUE Ha CTaTUCTUKY TOTO MEpHOJa, IepBoe, yTo Opocaercs
B IJ1a3a, — PE3KUH [IEHOBOW IIOK, KOTOPBIM BO MHOI'O KpaT IOJHSUI YPOBEHb BHYTPEHHHX LIEH.
OTOT IIOK M MOpoAW runepuHdisanmio, kotopas Oymesana B LlenTpansHoit 1 BocTounoit EB-
poIIe ere MHOTO JieT. B ocHOBe THIEpHHQIIAIINN JIeKal HEeNbIA psia (PakTOPOB: MEepBOHAYATBHBIN
JICHEeXKHBIN HaBec, OJIHOMOMEHTHas Jubepanu3anus 1eH, OOl HeJOCTaTOK OOIKETHOM nuc-
[IUTUTAHB B KOMOMHAIIMY C SMUCCHOHHBIM ITOKPBITHEM HAJOTOBBIX AeduuuToB. [Ipu aTOM Xaoc B
JICHEeXKHOHU chepe COMPOBOKAAICST OJHUM MHTEPECHBIM (M B TO BpeMs €llle He3HAKOMbIM) (eHO-
MEHOM OBICTPOTO paclpoCTpaHEHHs] MHOCTPAHHBIX BAIIOT HA BHyTpEeHHEM pbIHKE. [IpoHMKHOBE-
HHUE 3apyOeXHBIX BAJIIOT HA BHYTPEHHHMH PHIHOK HANPSMYIO CBS3aHO C TAKUM 3KOHOMHUYECKHM,
MIOHATHEM, KaK Heo(pHIHaIbLHAA 10/ JIapU3aLUs.
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Ecnu HaceneHue He J0BepseT HAlMOHAJIBHOM BaIOTE WM OAaHKOBCKOHM cHCTeMe, JIOAH
cTpeMsITCsl XpaHuTh Aeno3uThl B pojuiapax CIIIA 3a rpanuieil win HaIMYHYK0 WHOCTPAHHYIO
BaJIIOTY «IOJI MaTpariem» (MOSIBIIICS JTaXKe CIeHaIbHBIA TEPMUH — «mattress money»). 11 B Tom
U B IPyrOM CiIydae J0JIapoBble cOepekeHus: He GUTypUpyIOT B TOCYAapCTBEHHONW CTaTUCTHKE B
CBA3M C TE€M, YTO OHU HEPEJKO B HapyLIEHHE HAllMOHAJIBHOIO 3aKOHOJATENIbCTBA HAXOATCS 3a
npeaenamMu BHyTpeHHeH GuHaHcoBoM cucteMbl. [1o onenke ®PC CIIIA Ha pykax MHOCTpaHIIEB
HaxoauTcst ot 55 10 70% n0JIapoBBIX OAHKHOT, TJIaBHBIM 0Opa3om, HomuHaaoM B $100. B a0-
COJIFOTHOM BBIPQ)KEHUH UCXOJIS U3 TOTO, YTO JIOJUTAPOBBIE OAaHKHOTHI COCTABIIIIOT cymMMmy B $480
mipa, 3a npeaenamu CIIIA naxomutcs mopsiaka $300 mipa. OcHOBHAs YacTh JOJUTAPOBBIX Ha-
KOTUICHHH MPUXOIUTCS Ha JaTHHOAMEPUKAaHCKUE TocyaapcTa u crpanbl ObiBmero CCCP. B bo-
JUBUY, HAI[pUMEpP, HACETICHUE UCIONIb3YeT HAIIMOHAIBHYIO BAIIOTY, — OOJIMBAHO, — AJIS OTLIAThI
IPOAYKTOB U MEJIKMX MOKYMNOK, HO 80% 0aHKOBCKUX JIENO3UTOB U CCYJl HOMUHHUPOBAHO B JI0JI-
napax CIIA; nenoobpa3oBaHue JOPOTUX TOBAPOB U MX OIIaTa MPOU3BOAITCS TaKKe B J0JUIapax
CHIA. TTo aMmepuKaHCKHM pacueTaM, Ha pyKax y POCCHSIH HaxoauTcs okoso $40 mup.

Tabnuya 16
CrpaHbl ¢ OMBAJIOTHOM CHCTEMOM

. I'ox nonnapusa-
Ctpana HoauTnyeckuii crarye HUcnoandyemasi BajiwoTa AR — p
Baramckuii gonnap, 1oia
Baramsr HezaBucumoe rocynapctso ol P P 1966
CIIA
byTraHckuil HTYATpyM, HHIAM-
Byran He3zaBucmmoe rocynapctso M Py A 1974
CKasi pynus
BocHulickas KOHBepTUpyeEMast
MapKa, HeMeIKasi MapKa, Xop-
Bocuus u I'eprioropuna | HezaBucumoe rocynapctso p ! P p 1998
BaTCKasi KyHa, FOTOCIIaBCKUI
JIMHAP
. Bpynetickuii nonnap, CUHramyp-
Bpyneii HezaBucumoe rocynapctso Py A P yp 1967
CKHUH fosuiap
Kambopxu (Kamnyuust) | HezaBucumoe rocysapctso Puanse, nomnap CIIA 1980
lautu He3zaBucumoe rocynaperso |autsHckuil rypa, gomnap CIIA -
O-B MbaH, Hopmanackue HT CTEPJIMHIOB, MECTHBIN
» HODMaHA Oneka BenukoOpuranun by p ’ 1800-¢
0-Ba ¢GyHT
Jlao kum, Talickuii 6at, nomna
Can-Towme u Ilpuncunu | HezaBucumoe rocynapctso ’ CLIA e P -
Jlecoto HesaBucumoe rocy1apcTBo | JIOTH, 10)KHOA(PUKAHCKUH POH 1974
JIuGepuiickuii mouap, 10JUIa
JIuGepus He3zaBucumoe rocynapctso P o P, A p 1944
CIIA
JIrokcemOyprekuit ppaHk, Gernb-
JlroxcemOypr HezaBucumoe rocynapctso yprexy (ppar, 1945
THACKHN (paHK
Hamnbuiickuii momuiap, F0>KHO-
Hammbus HezaBucumoe rocynapctso A P> 1993
adhpuKaHCKOE PIH]T
Poccutickuii py0Ib, TaIpKUKCKAN
TamxukucTan HezaBucumoe rocynapctso | pyois, pa3pemeHo HCIoiIb30Ba- 1994
HHE APYTHUX BAIIOT

CymiecTByeT TaKke TOHATHE MNOJYO(UIHATBHONW xosaapu3anum (semiofficially
dollarization). bosee mecsaTy rocyaapcTB XapaKTepU3YIOTCs MOTyO(DHUIIMAIBHON JoJIapu3aliuen
(cM. Tabn. 16), B HUX (YHKUMOHMPYET OMBaMIOTHas cucTeMa (bimonetary system). CormacHo
onpeneneHuto MB® B monmyoduimanbHO J0JIIapU3MPOBAHHBIX CTpaHaX WHOCTpaHHAs BajioTa
CUHTACTCS <«JIPYT'MM JIETAIbHBIM IUIATEKHBIM CPEACTBOM». JTO O3HAYAeT, YTO HHOCTpPaHHAs
BaJIOTA MOXXET IIHPOKO MCIOIb30BaThCSI B JIKOHOMHUKE, HO OHA 00s3aTEIbHO BBICTYIAET
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BTOPOCTETIEHHBIM IUIATEKHBIM CpPEACTBOM II0 OTHOUIEHMIO K HalMOHaIbHOM Bamore. Ha
MIPAaKTHKE B MOMyOo(ULIMaIbHO JOJUIAPU3UPOBAHHBIX CTPAHAaX MHOCTPAHHAS BaJIOTa MPEBAUPYET
KaK BaJIfoTa 0AHKOBCKHMX BKJIA/IOB, OHAKO 3apa0OTHAs IJIaTa, HAJIOTU U TIOBCEAHEBHBIE PACXOIbI
«KOTUPYIOTCS» TOJIBKO B HAllMOHAJIBbHOI Bamiore. B oTnmume or oduuMansHO AOIapU3U-
POBaHHBIX CTpaH B OMBAIIOTHBIX CHUCTEMaxX MPOAOJDKAET JACHCTBOBATh BHYTPEHHHH IEHTpallb-
HBI OaHK (WM APYTOM TUN JEHEKHBIX BJIACTEH) U OCTaeTCs BO3MOXKHOCTh IPOBEICHHS HAIIHO-
HaJIbHOW JIEHE)KHO-KPEAUTHOM MTOJTUTUKH.

Od¢unmanbHOE UCTIOIB30BAHNE MHOCTPAHHOM BaJIOTHI MPEACTABIISIET COO0M AOCTaTOYHO
pENKOE SBIIEHHE B IOCYAApPCTBaX-«Kapiukax». BOJBIIMHCTBO K€ CTpaH MPEAIIOYUTAET UMETh
CBOIO COOCTBEHHYIO BamoTy. OOBSICHEHHE TOMY KpPOETCS B SKOHOMHYECKHX IPEUMYIIECTBAX,
KOTOpBIE HeceT ¢ co0o0il caMmocToATeIbHAs JIEHEKHO-KpeAUTHAas MoMuTHKa. Ee camocTosTens-
HOCTb OOBIYHO IOJPAa3yMEBAET, UYTO CTpaHa oO0JalaeT BHYTPEHHEH BalIOTOW, AMUTHPYEMOMU
BHYTPEHHUM IEHTpaIbHbIM O0aHKOM. COrjacHO OOLIENPUHATON TOUKE 3pEHUs, CAMOCTOSITeNbHAS
JICHE)KHO-KPEIUTHAs TOJINTUKA TO3BOJSET CTPAaHE PEryjaupoBaTh IACHEKHOE MPEIOKEHHE,
MPOLIEHTHBIE CTAaBKH, BANIOTHBIM Kypc U, B KOHEUHOM CYETE, CTUMYJIHPOBATh SKOHOMHYECKUMN
poct. Ha mpakTuke, 0lHaKo, B pa3BUBAIOLINXCS CTPaHAX C HEHTPAIbHBIM OaHKOM HaOJroaeTCs
HU3KHHA (WU BOOOIE OTPHUIATENbHBIN) SKOHOMHUYECKUNA POCT B TaHAEME C OecrmopsaKkoM Ha
BHYTpPEHHEM (PMHAHCOBOM PBIHKE. 3a TIOCIETHIE TPUIAIATH JIET B 5/6 pa3BUBAIOMINXCS CTPaHAX C
HEHTpaJdbHbIM OaHKOM TofoBas WHGAUS npesbimana 20% u B Oomee ueM 1/3 romoBas
uHAMs 3amkanuBaia 3a 100%. Cambie TshKenbie OAaHKOBCKUE KPHU3HUCHI TAKKE TTPOUCKOIIIIN
B Da3BUBAIOIIMXCS CTpaHaX C UEHTpaidbHBIM OaHkoM. [lomoOHble HAOMIOACHHS MO3BOJIMIN
JIOBOJIbHO OOJIBIION TPYMIE CHELUAINCTOB CHENaTh BBIBOJ, YTO HAJIMYHE BHYTPEHHErO LEHT-
pasibHero 0aHka B OOJNBIIMHCTBE Pa3BUBAIOLINXCSA CTPAH HECET CKOpee BpEe., YeM MOJb3y, MO-
CKOJIbKY OH HE€ CIOCOOEH CaMOCTOATENbHO NO0OUThCS (hrHaHCOBOW crabuin3auuu. Jlormueckoe
CJIEJICTBUE M3 TOTO 3aKJIFOYAETCS B TOM, YTO JIsl OCHOBHOM YacTH Pa3BUBAIOIIUXCS CTPaH JIyd-
MM BapHAaHTOM SBIISIETCS OTKa3 OT CBOEH BATIOTHI B IOJIb3Yy Oosiee CTaOMIBHOW BaJIOTHI
JIpyroro rocyaapctBa. Tem He MeHee, pa3BUBAIOLIUECS CTPAHBI MPOJOIIKAIOT MPUIEPKUBATHCS
CaMOCTOSITENIbHOM JIEHE)KHO-KPEIUTHON MOJIUTHUKY IO HECKOJIBKUM COOOpakeHUsIM. Bo-nepBhIX,
BJIACTH HAJESATCS, YTO OHM CMOTYT BOCIIOJIb30BAaThCA MPEUMYIIECTBAMHU CAMOCTOSITEIIBLHOTO
PEryIUpPOBaHMsI IEHEKHOTO MPeIokKeHUsI. Bo-BTOpPBIX, HAIMYUE BHYTPEHHEHN BaJIIOThI, KaK CUM-
BOJIa HAlIMOHAJILHOTO CYBEPEHUTETA MPUIACT BIACTAM OONBIINI MOTUTHUECKUI Bec. B-TpeThux,
B CIy4yae HEOOXOAMMOCTH MPABUTEIBCTBO B COCTOSIHUM OCYILECTBUTH AIMHUCCHIO JJI MOKPBITUS
OromkeTHoro nedunura. HakoHel, B-4eTBEPTHIX, BIACTH MOTYT M3BJIEKaTh MOCTOSHYIO MOJIb3Y
U3 XPOHUYECKOTO HHMISAIIMOHHOTO HAJIOTOO00I0KECHHSI.

B uTore npaBuTENbCTBO B YCIOBUAX JICHEKHOTO Xa0ca CTAJIKUBAETCS C JOJUTapU3allveH,
KOTOpasi TMPOUCXOIUT IOMHMO ero Bouid. HeodunmanbHas mommapusanus O3HA4YaeT, YTO
HSKOHOMUYECKHE AareHThl JepKaT cBOe OOraTCTBO B HMHOCTPAHHBIX (PMHAHCOBBIX aKTHBAaX
HECMOTpSl Ha TO, YTO HWHOCTPAHHAs BAJIOTa MOXKET HE SBJISATHCS JIeraJbHbIM ILIATEKHBIM
cpenctBoMm (legal tender). CpencTBo 1iarexa CYMTAETCS JIETAIBHBIM, €CIIM 3aKOHOJATEIbCTBO
JIOITYCKAeT MCI0JIb30BaTh €ro /ISl MOTalleHHs BCEX BUAOB JIOJIIOB MPU YCIOBUH, YTO YUaCTHUKU
CHENKHU TMpeNBapUTEeIbHO HE ONpEeAeNWIM IUlaTeX B Jpyroi Bamote. JleraibHoe cpeacTBO
I1aTexa OTJINYAaeTCsd OT BBIHYKIEHHOIr0 WIM NMPUHYAUTENbHOro cpeacrsa miaarexa (forced
tender), Korjja 3KOHOMUYECKHE areHThl 0053aHbl MPUHATH B KAYECTBE IUIATEKa OMPEEICHHYIO
BAJIIOTY, JaK€ €CJIM OHM CIIEHUAJbHO HaMEpPEHbl HCIIOJIb30BATh APYIyI0 BaltoTy. TepMuH
«Heo(puIManbHas AOJIapU3ausa) KacaeTcsi 000MX cllydaeB, KOT/Ia BJIaJIEHUE WHOCTPAHHBIMU
aKTUBaMU SIBJISIETCSI KaK JIETalbHBIM, TaK M HEJETaJbHbIM. B HEKOTOPBIX CTpaHaX pe3UACHTHI
MOTYT OQUIIMAIBHO BIAAETh HEKOTOPHIMH THUIIAMH HHOCTPAHHBIX AaKTUBOB, HampuMep,
JIOJUTAPOBBIMU CUETAaMH BO BHYTPEHHUX OaHKaxX, HO 00JaJaHHE JAPYTUMU HHOCTPAaHHBIMU
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aKTHBaMM, TAKUMH KaK OaHKOBCKHE cUeTa 3a pyOexoM, 06e3 CreualbHOro pa3penieHus BaacTei
cuMTaercs He3akoHbIM. HeoduumanbHas npomnmapuszanusi MOXKET MNPUHUMATh JIOOYIO0 U3
HUKETIEPEUHCICHHBIX (GOpM:

- XpaHEHHE UHOCTPAHHBIX HAJTHYHBIX JCHET;

- BQJIIOTHBIE JENO3UTHI BO BHYTPEHHEW OaHKOBCKOM cucTeMe;

- BaJIIOTHBIC JCTIO3UTHI 32 pyOexoMm;

- MHOCTpaHHBIC OONMUTALIUK U IPYTUE BUABI HEICHEKHBIX aKTHBOB 32 PyOeKOM.

Habmtonenne auHaMuKu HEO(UIMATBHON J0JIapU3aliy M0Ka3ajlo, YTO OHAa MPOXOJUT B

HECKOJIBKO JTaroB:

1. 3amemenue akTHBOB. VICrONb30BaHNE WHOCTPAHHOW BAJIIOTHI BO BHYTPEHHEM Jie-
HEXHOM OOpalIieHHH OOBIYHO HAYMHAETCS CO CpeAcTBa cOepekeHus. UToOsl 00€30macuTh CBOU
cOepexeHHs] B HAIMOHAIBHOM BalllOTE OT 00ECLEHEHHs, YKOHOMHUECKUE areHThl HAYMHAIOT UX
KOHBEPTUPOBAaTh B MHOCTPAHHYIO BaJIOTy M IpUOOpETaTh MHOCTpPAHHbIE (DHHAHCOBBIC AKTHBBI.
Kpome Toro, eciu cTpaHoBbIle pUCKH (HAallpUMep, ONAaCHOCTh KOH(HUCKAIIUN U HAIIMOHATU3AIIH )
JIOCTaTOYHO BEJIMKH, PE3UACHTHI IPEANOYUTAIOT JEP>KaTh HHOCTPAHHbIE HEJIEHE)KHBIC aKTUBBI HE
Ha POJIMHE, a 32 pyOeIKOM.

2. BamoTtHoe 3aMemieHMe. Pe3uIeHTBI MOTYT TakXe HayaTh OTKPBIBaTh KpaTKO-
CPOYHBIE BAJIOTHBIE NETMO3UTHI BO BHYTPEHHEH OaHKOBCKOM CHCTEME, €CIIHM 3TO pas3perieHo
BracTssMu. [lo mepe Toro kak MHQIAIUSA OBICTPO HAOMpPAET TEMIIbI, CTAHOBUTCS HEYIO0OHBIM
(UKCHPOBAThH LIEHBI B HAIIMOHAJILHON BAIIOTE C OOJIBIIMM KOJIMYECTBOM HyJel. LleHbl HauMHaoT
MPEJICTaBIIATh B AOJUIapax WM APYTUX CTaOMIIbHBIX BafOTaX. TeM caMblM MHOCTPaHHAs BallOTa
npuoOpeTaeT ¥ GYHKLMIO CPECTBA pacueTa. B goBepieHne Bcero, HaceJIeHWe HaYWHAIOT OIlla-
YUBATh TOBAPbI M YCIYTU B HMHOCTPAHHOM BalioTe, B Pe3yJIbTaTe Y€ro OHA CTAHOBUTCS U CPEICT-
BOM oOpatieHust. Hanndynas nHOCTpaHHasi BaJllOTa MOXKET MOCTYIATh B CTPAaHy IO HECKOJIBKUM
OCHOBHBIM KaHaJlaM:

® BBO3UTHCS YIIOJTHOMOUCHHBIMH KOMMEpUECKUMH OaHKaMu (001a1al0IuMy JIMLEH3UEeH Ha
MPOBEJICHHUE ONEpaluii ¢ BAJIOTHBIMU LIEHHOCTSMH), KOTOpbIE MOJIYy4aloT €€ B 3apyOeKHBIX LIEH-
TpaJIbHBIX OaHKaX Yepe3 CHATHUE COOTBETCTBYIOLIMX CYMM CO CBOMX CUETOB B MHOCTPAHHBIX OaHKaX;

® [IEPEBO3UTHCSI TYPUCTAMHM, SKUMa)kaMU TPAHCIOPTHBIX CPEICTB (CaMOJETOB WU CY-
JI0B), KOMaH/IUPOBOYHBIMU;

® CHATHE HAIIMYHOW BAJIOTHI CO CYETOB KOMIIAHUN U OpraHU3allUi I10J BUJOM BBIILIATHI
KOMaHIUPOBOYHBIX PACXOOB, PEMHIA, OOHYCOB U T.II.;

e oIJIaTa HAJIMYHBIMU CPEJCTBAMU KOHTpaOaH/1bl HAPKOTUKOB, OPYKUS U IIP.;
® TIepEeBO/] HATMYHOM BaJTIOTHI M3-3a pyOeka paOoTaronMMK TaM IpakaaHaMHU JAHHOM CTPaHBbI;

® [IepEBOJ] HAIMYHBIX CPEJICTB HA JIMYHBIC CUeTa 3a CUET (PUKTUBHBIX KOHTPAKTOB, 3aHU-
KEHUSI CTOMMOCTH 3KCIIOPTA, 3aBBIIICHUS CTOMMOCTH UMIIOPTA WIIM UCIOJIB30BAHUS OTIMYHOIO
0T 0(UIIMAITBHOTO BATIOTHOTO Kypca.

3. Iloanas noJsapu3zamus. Pe3dnneHThl MOTYT TakKe HaudaThb OTKPBIBATH KpaTKO-
CpPOYHBIC BAJIOTHBIC [EMO3UTHl BO BHYTpEHHeW OaHKOBCKOHl cucreme. banku, uTOOBI
o0e3omacuTh ce0si OT BAJIOTHOTO PUCKA, TOTJA CTaHYT BKJIAJbIBATh MPUBJICYCHBIE CPEICTBA B
BAJIIOTHBIC AKTUBbI HA HAIIMOHAILHOM WM MEXIyHapoaHOM pbiHKe. [Ipousoiiner mnosnHas
JoJapu3anus 0aHKOBCKOW CUCTEMBI, a Jjajiee U Bcell (PMHAHCOBOM CUCTEMBI B IICJIOM.

B Toit unu uHOM cTeneHr MHOCTPaHHbIE JEHBI'M UCIIOIB3YIOTCS JIJIsi BHYTPEHHHX IUIaTe-
&Kei (Kak JIeranbHO, TaK U HeJIEraJIbHO) MPAaKTUYECKH BO BCEX CTpaHax. TOYHO OLIEHUTh MacIITa-
Obl oOpallleHrsT MHOCTPAaHHBIX BAIOT HA BHYTPEHHEM PBIHKE MPAKTHYECKU HE MPEACTABISETCS
BO3MOXKHBIM. OOpallleHue HHOCTPAHHOM BaJIIOTHI HE YYUTHIBAETCA HU B paMKax JIEHEKHOW CTa-
TUCTUKH, HU B CTATHCTUKE IJIATEIKHOTO OanaHca. HekoTopble cTpaHbl MpeANPUHIMAIN TMOMBITKA
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M3MEPUTh U3MEHEHUS B pa3Mepax 3aracoB HAJIMYHOW BAJIIOTHI, IPUXOAIINXCS HA ALy Haceye-
HUs, B CTpaHaX, 4bsl BAJIIOTAa aKTUBHEE BCETO BHIBO3UTCA 3a pyoOex (mpexnae Bcero CIIA). B
JpYyruX CTpaHax MPOBOJAWINCH CTaTUCTUUECKHE MCCIEAOBAaHUS MPEANPUATUN U JOMALIHUX XO-
3SMCTB HAa MPEAMET OLIEHKH MX PE3€PBOB HAJWYHOM MHOCTPAHHOW BamoThl. Ho 3T nccnenoBa-
HUS HE Jalii KeJIaeMbIX Pe3yJIbTaTOB, MOCKOJIbKY PECIIOHICHTHI HE XKeJlald pacKpbhIBaTh MOA00-
Hyto uHQopMmanuio. HekoTopbiMu crenuagiucTaMyu MpeajgaraeTcsi co3laTh MEXIyHapOJHYIO
CHCTEMY yueTa JeHEKHBIX Kymiop. Ha TeopeTnyeckoM IuiaHe 3TO BO3MOXHO (Kakaas U3 OaHK-
HOT MMEET CEpPUIHBI HOMEp), OJTHAKO TEXHUYECKU MMOKAa HEOCYLIECTBHUMO, MTOCKOJIbKY HU TeX-
HUYECKOW, HU WHCTUTYLHOHAIBHOM, HM 3aKOHOJIATEIILHON 0a3bl MO 3TOMY IMOBOJY HE CYIIECT-
BYET HM B OJHOM M3 cTpaH. TeM He MeHee, OpUEHTUPOBOUHBIMH MOKA3aTENIMU J0JUIaApU3aLuN
MOTYT CIY’KUTb:

- IOl BAIIIOTHBIX JITIO3UTOB B 00mIeM o0BbeMe ACHEXKHOTo arperara M2 (WHave roBops,

YPOBEHbB JOJIAPHU3AIIH ),
- BBO3 HAJIMYHON BaJIOThl KOMMEPUECKUMHU OaHKaMU U HACEJICHUEM,
- pacxozbl HaceJIeHUsl Ha MOKYIKY HHOCTPAHHOM BaJIOTHI.
CornacHo uccienoBanusiMm MB® BoceMHaaLaTh CTpaH XapakTepuszyercsi 00beMOM JIETo-

3UTOB B MHOCTpaHHO Bamote cBbiiie 30% M?2. Emie B TpuauaTi 4yeTblpex cTpaHax JAENO3UTHI B
WHOCTPaHHOU BatoTe cocTaBisitoT 18% M2 (cMm. Ttabmn. 17). Kak otmedaror crienmanictsl MBO,
nosap CIIIA sBisieTcss OCHOBHOM BaJTIOTON 3TUX cOepeKeHUH.

Tabauya 17

HeopuunansHas fosiapusanys B pa3BUBAIOLIUXCH CTPaHAX
U TOCyJapCTBax ¢ MepPexXoqHOH IKOHOMHMKOM COriiacHo ouenke MB®.

«BpIcokas» cTeneHb A0IAPU3ALHH, «YMepeHHasD» CTeNeHb T0/IapH3aHH,
6omnee 30% M2 okouo 16,4% M2

AprentnHa, AzepOaiimxan, bemopyccusi, bonu- | AnbGanms, Apmenns, bonrapus, Yenickas Pecry6mnmka, Jo-
Busa, Kambomxu, Kocra-Puka, Xopmatusa, I'py- | Munnka, OxBanop, Eruner, CansBamop, Dctonus, I'Bunes,
3us, ['Bunes-bucay, Jlaoc, JlatBusa, Mo3zamb6uk, | ['onmypac, Berrpus, Smaiika, Nopmanus, JIutea, Makemno-
Huxkaparya, Ilepy, Can-Tome wu Ilpuncunwu, | Husa, ManaBu, Mekcuka, MoanoBa, Monronus, [lakuctan,
Tamxukucran, Muaus, Ypyrsait Owunmnuusel, [Tonbma, Pymeinus, Poceusi, Coeppa-Jleone,
Crnosaukas Pecnyonuka, Tpunwman u Tobaro, Yranna,
VYxpanHa, Y30ekucran, BoeTHawm, ﬁeMeH, 3amoOus

EnuHCTBEHHBIM NEWCTBEHHBIM CPEACTBOM OOpHOBI ¢ HEOPHUITMATHHOM JoJIIapHu3aluen
SBIIIETCS. MaKpOdKOHOMHYECKass cTtabunmm3ainus. ToNbKO OHa CIOCOOHA MPUBECTH K OTKa3y OT
WCIIOJIb30BAaHUS MHOCTPAHHBIX BAMIOT. Bee ocTanbHbie Mephl HEe 007a1at0T BHICOKOM A(hPeKTHB-
HOCThIO. TeMm He MeHee, HAIIMOHAIBHBIE TPABUTEILCTBA YaIlle BCETO MPUOETaroT UMEHHO K 3TUM
MepaM «MHOTo» xapakTtepa. K Hum, mpexe Bcero, MOKHO OTHECTH:

- JICHOMMHAIMIO WU YMHUCCHUIO JEHEXKHBIX KYIIOp C BHICOKUM HOMHUHAJIOM;

- OrpaHWYCHHUE WJIM 3aMpelieHue HCIOIb30BaHUS MHOCTPAHHON BaIIOTHI ISl BHYTPEHHUX
IIJIATEXKEN U pacyeToB;

- OTpaHWYCHHUE WIH 3alPEIICHUE BEJICHHS CUETOB B NHOCTPAHHOU BAITIOTE;

- BBEJCHHE BBHICOKHX PE3EPBHBIX TPEOOBAHUH IO CYETaM B MHOCTPAHHOM BaJIOTE;

- MOJJepKaHWE BHICOKOM MPOLIEHTHOW CTaBKHU MO aKTMBAM C HOMHHAJIOM B HallMOHAIBHOM
BaJIIOTE;

- Tpouue IOPUANYECKHE MEPHI, JCNAIIINe HEBBITOIHBIM 00JaJaHue aKTUBAMH B MHOCTPaH-
HOM BaJTIoTE.
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Kak BHIHO, Bce MepevyrCcIeHHbIE CIIOCOOB! JHIb OTPAaHUYMBAIOT BHYTPEHHIOI KOHBEP-
TUPYEMOCTh HAI[MOHAJIbHOW BAIOTHI, HE pellasi KapAMHAIBLHO MPOOJIEMbl BaJIOTHOTO 3aMelie-
Hus. [lpu 5TOM 3amperieHne UCToNb30BaHUsI HHOCTPAHHBIX BANMIOT HEU30€KHO MPUBOAUT K pa3-
BUTHIO YEPHOIO pbIHKA OOMEHa BalIOT, KOTOPHIH B OOJBIIMHCTBE CIIyd4aeB MPaKTHUYECKU
HEBO3MOXXHO KOHTPOJIMPOBATh O(QUITMATEHBIMU CpeAcTBaMu. Bce 3T0 ObLIO MOATBEPKICHO OITbI-
ToM ctpad lleHTpanbHoii 1 Bocrounoit EBpomnbl. BaltOTHBIH KOHTPOJb SIBJISJICS OCHOBHBIM
cpeacTBoM OopbOBI ¢ BamOTHBIM 3amerieHrneM. Ctpansl Boctounoit EBporsl cunranu, 4ro Ba-
JIOTHBIA KOHTPOJIb 3AIUTUT HAMOHAIBHYIO SKOHOMHUKY WM, IO KpallHEd Mepe, YMEHBIIUT
JI0JUUTApU3ALIMI0 BHYTPEHHETO PBIHKA. J[7151 9TOro OHM MCNOJIb30BAIM PACIIUPEHHYIO CUCTEMY Ba-
JIIOTHOTO KOHTPOJIE U BBOJWJIM NOJHYIO HEKOHBEPTHUPYEMOCTh HAIlMOHAIbHBIX BaltoT. OmHaKo
HEKOHBEPTUPYEMOCTh OKa3ajla CYIIECTBEHHOE BJIMSHUE HA MEXIYHAapOJIHYIO TOPIOBIIO B paM-
Kax cTpaH BapiiaBckoro 1orosopa, B pe3yJibTaTe Yero CTalu pa3BUBATHCSA TUCHAPUTETHI B OTHO-
CUTEJIbHBIX IIeHaX. HeKOHBepTUpYyEMOCTh MpHBeEa K NOSIBICHUIO CETU YEPHBIX PBHIHKOB, /1€ 3a-
pyOeXHBIE TYpUCTBI, KOHTPaOAaHAMCTHI, BAJTIOTHBIE TPEUICPBl MOTJIH OOMEHSTH BAIIOTY IIO
HeoPHUIMATEHOMY KypCy.
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10. Anaau3 BaJIOTHOT0 KPpHU3HCA
10.1. OnpeneJieHne BaTIOTHOTO KPU3HCA

CoBpeMeHHBINT ypOBEHb TpPEeOOBAaHWM, MPEABIBISIEMBIX K IKOHOMHYECKOW TEOPUU U
NpPaKTUKE, 00S3bIBAET CHELUATNCTOB JAHHOTO NPOQUIIS HOCTOSHHO 3HAKOMUTBCA C EPEAOBbIMU
UAeIMU MOJETBHON CTPYKTYpHU3allMM U aHanu3a. B mocieaHue rosipl 3HaUUTENbHBIM BEC B 9KO-
HOMUYECKHX HCCIIEOBAHMIX MPHOOpENn MaTeMaTnyeckue MeTopl. OCOOEHHO 3Ta TEHICHUUS
3aMeTHa Ha 3amaje, TJie MaTeMaTHYeCKUe METOIBI SBISIOTCS HEOTHEMIIEMOM YacThio 0a30BBIX
HKOHOMUYECKHUX MPEJIMETOB.

B 1990-e roas! BasmoTHbie Kpu3uchl B EBporie, Mekcuke u FOro-Boctounoit A3uu rnipu-
BJIEKJIM BceoOlllee BHUMAHUE K CHEKYJISATUBHBIM aTakaM Ha KOHTPOJHPYEMbIE BIACTSAMH BalIOT-
Hbl€ Kypchl. M3yueHne 3TuX coObITHI B HACTOsILEE BpeMs IIPOXOIUT KaK Ha TEOPETUYECKOM, TaK
¥ Ha SMIHUPUYECKOM ypoBHE. M B TeX M B JIpyrux paboTax MareMaTHYECKOE MOICITHUPOBAHHE
MIPOUCXOSAIINX B SKOHOMHKE ITPOLIECCOB 3aHAJIO LIEHTpalibHOe MecTo. K coxanenuto, HeoOxo-
MO OTMETHTH, YTO Y Hac 00 3THUX HCCIIEAOBAHUIX MPAKTUIECKA HUYETO HE M3BECTHO. UTOOBI
XOTh KaK-TO BOCIOJIHUTH HEJOCTAIOIUI Mpo0es1, aBTOp B JTaHHOM IJIaBe pellns BKpaTIe O3Ha-
KOMHTb YHUTaTeNeld C OCHOBHBIMH IOJOXEHUSMH, JIETIIUMH B OCHOBY 3KOHOMHKO-MaTeMaTH-
YEeCKUX MOJEJIeH BaJIOTHOTO KpU3HCa.

CoriacHo pacrpoCTpaHEeHHOM Kiaccu(uKanuu, MpeiokeHHo! sKkcnepToM HanmoHamns-
Horo bropo Oxonomuueckux Mccnenosanuii B CIHA Maiikiiom bopno, puHaHcoBble KPU3UCHI
MOTYT OBITh CTPYNITHPOBAHBI B TPH OOJBbIINE KAaTETOPUH: OAHKOBCKHUH, MOJITOBOW M BAIFOTHBIN
kpusuc. He Bce (uHaHCOBBIE MepTypOalMyu MOTYT paccMaTpUBaThCs B KayecTBE (PMHAHCOBBIX
KpHu3ucoB. PUHAHCOBbIE MOTPSACEHHsI, HE OKa3bIBAIOIIME BIMSHUS Ha IJIATEXKHBIN OajJaHC UM HE
UMEIOIME MOTEHUUAIBHBIX TOCIEACTBUN JUIsI SKOHOMHYECKOM aKTUBHOCTH, HOCAT Ha3BaHHE
«1ceBI0(hMHAHCOBBIE KPU3UCHDy. BOo MHOTHX cilydasx OaHKOBCKHIA, TOJTOBOM U BaJIOTHBIN KpH-
3UCHI TIEPETUIETAIOTCS MEXTy CO00#, KaK 3TO MPOU30IILIO0 BO Bpemsi Azuarckoro kpusuca 1997-
1998 rr. u Mekcukanckoro kpusuca 1994-1995 rr. Kpusuc Mexannsma Obmennbix Kypcos B
EBpornie B 1992-1993 rr. 00BIYHO CUMTAIOT BATIOTHBIM KPH3UCOM, HECMOTPSI Ha TO, YTO B CKaH-
JMHABCKUX CTpaHaxX OH IMpHBEN K HallMOHATW3alMu O0aHKOBCKOM cucTeMmbl. Kpome Toro, oauH
TUI KpU3KCa MOXET 3aIlycKaTh APYroi TUN Kpu3uca. BaHKOBCKUIM KpHU3HMC HEPEIKO MpEeaIIecT-
BYET BAJIIOTHOMY KPH3HCY, OCOOCHHO B Pa3BUBAIOIIMXCS CTpaHax, YTO CIy4HUIIOCh, HAIpUMeEp, B
Typuun u Benecysne B cepenune 1990-x rr. IIpoGiembl 6aHKOBCKOTO CEKTOpa TaKKe MOTYT
MHULUUPOBATh JOJITOBOI Kpu3uc, kak B Aprentune u Yunm 1981-1982 rr. U HaobopoT, kpusuc
BHEIIIHEH 3aJI0JDKEHHOCTH CIOCOOEH MOJO0pPBaTh yCTOMYMBOCTH OAHKOB, YTO HAOIIOAAIOCH B
1982 r. B Komym6un, Mekcuke, Ilepy u Ypyreae. Tem He MeHee, MpeAlIeCTBOBAaHUE OJHOTO
KpHU3HCa IpyroMy MOKET BOBCE HE O3HAa4aTh IPUUMHHO-CIIEICTBEHHYO CBsi3b. Hanpumep, xoraa
(MHAHCOBBIN CEKTOP MOABEP)KEH HEJAOCTATOYHOMY HAA30py M PEryJIMpOBaHHIO, c1abocTh OaH-
KOBCKOM CHCTEMBbI 4acTO OOHapY>KUBAETCS TOJIBKO MOcie 000CTpeHus: o01mux nmpobdieM — Oercr-
BO OT HAaIlMOHAJILHOW BaJIIOTHI BBIHYK/Ia€T IPUCTAJIbHEE U3yUaTh COCTOSIHUE BHYTPEHHUX UHCTH-
TyToB. Takas curyanus Obljla BEChMa XapakTepHa Jisd A3uatckoro kpusuca. [1o »Toit mpuumsHe,
XOTsI aHaJIN3 OaHKOBCKOT'O U JI0JTOBOI'O KPU3UCOB OOBIYHO HE BXOJAUT COCTABHOM YacThIO B aHa-
JIM3 BAJIFOTHOT'O KPU3HCA, OHU CUYUTAIOTCS KOCBEHHO CBA3aHHBIMU MEXKIY COOOH.

Yro sxe co0oii mpencTaBisaoT pruHAHCOBBIE KpU3KUCH? BaHKOBCKMIl KpHU3UC XapakTepu-
3yeT CUTYyallio, B KOTOpOM (hakTUdecKas WIM NMOTEeHLHalbHasi OAaHKOBCKAsl MMaHUKA JTUOO «I1po-
BaJIbl» PbIHKA MIPUBOJAT K BBIHYK/IEHHOM MPUOCTaHOBKE OaHKaMU BHYTPEHHEW KOHBEPTHUPYEMO-
CTH CBOUX OOS3aTENIbCTB, WJIM K BMEIIATEIILCTBY MPABUTEILCTBA JIJIs MPEJOTBPALLCHUS JecTa-
Ounuszanuu B OaHKOBCKOM cucteme. Kpu3uc BHemIHel 3a10/1:KeHHOCTH O3HAYaeT, 4TO CTpaHa
HE B COCTOSIHMU OOCITY>KHBaTh CYBEPEHHBIN MJIM YACTHBIM BHEIIHUMN JIOJT.

Camblii IMPOKUN B3I Ha BAJIOTHBIA KPU3HUC NPEACTABISIET €ro Kak pe3koe 000CT-
pEeHHe cUTyallMM Ha BaJIOTHOM phIHKe. [Ipocreliniee ompeneneHre COCTOUT B TOM, YTO BalkOT-
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HBI KPU3KC O3HAYaeT 3HAUYUTEIbHYIO HOMHHAJIBHYIO JI€BAJIbBALIMIO WM OOECHEHEHHE HaIUo-
HaJIbHOM BaJIOTHL. DTO OINpEAENICHUE, OJHAKO, HE YUYUTHIBAET MHOXECTBO JIPYTHMX MPU3HAKOB
«00OCTpEHHS» M YCIEIIHOIO0 IPOTHBOCTOSHUS BJIACTEH BAIIOTHBIM CHEKyIsHTaM. OOBIYHO
«000CTpeHHE CUTyallMM» BBIPAXKAETCs HE TOJBKO B KOJIEOAHMAX BAJIIOTHOIO Kypca, HO TakXke B
NaJIeHUM 1IeH Ha BHYTpEHHHUE (PMHAHCOBBIC aKTHMBbI, YBEIMYEHUN KPATKOCPOUHBIX MPOLIEHTHBIX
CTaBOK, CHIKCHMH JIOBEpUsl K OaHKaM, pacrpojake 30J0TOBAIIOTHBIX pe3epBOB U T.1. Bee atn
IIPU3HAKU TOBOPST O TOM, YTO BAJIOTHBIA KPU3UC MOXKET MPOUCXOAUTH HE TOJBKO C YKECTKO
(UKCHPOBAHHBIM BaJIIOTHBIM KypCOM, HO M € OoJiee «MITKUMH» pexxuMamu. 1o ompenenenuro
MB®, BantoTHBII KPU3UC CITy9aeTCsl, KOT/Ia «CNEeK)IAMUBHASL amaKa HA 0OMEHHbIU KYPC NPpUso-
oum K oesanveayuu (Ui pe3komy obecyeneHuro) eanomsl OO 3acmagiiem 81acmu Ons 3auu-
mbl 8ANIOMbL 3HAYUMENLHO PACX0008aAMb UHOCMPAHHbIE Pe3epebl Ul Pe3KO NOOHUMAmb Npo-
YeHmHble CIMABKUY.

B smnmpuryeckux uccieqoBaHUSIX UCMONb3YEeTCs KOHUENIMS T.H. «CIEKYJISATUBHOIO JaB-
neHus», cozaanHas emie B 1970-x rr. CoryiacHO 3TON KOHLETMU BAJIOTHBIM KPU3UC, PABHO Kak
U CIEKYJIATHBHAs aTaka, ONPEAEIIAeTCs KaK MEPHOJ, KOTa CIEKYIATHBHOE JaBICHUE HA BAJIIOT-
HOM PBIHKE TOCTUIaeT KPUTHUECKUX 3HaueHUM. CIIEKyJISTUBHOE IaBJICHUE HA BAIOTHOM PBIHKE
MOKHO M3MEPHUTh C MOMOLIBIO CPEIHEB3BEIICHHOTO MHJEKCA, BKIIOYAIOUIETO NEPEMEHHBIE HO-
MUHQJIBHOTO BAJIIOTHOTO Kypca, MOTEPI0O MHOCTPAHHBIX PE3EPBOB U M3MEHEHHE IPOLIEHTHBIX
cTaBok. MHmekc ObUT BriepBble TpemiokeH B 1996 r. rpynmoil 5KOHOMHUCTOB, cocTosmiei u3 b.
Alixenrpuna, J. Poy3a u Y. Beimtoma. I'maBHOE NperMMyIECTBO B3BELLIEHHOT'O HHAEKCA COCTOUT
B TOM, YTO OH TOHKO OINPEIEISECT CUTyaluIO Ha PbIHKE. CBsI3aHHAs ¢  BAIIOTHBIM KPU3HCOM CIIEKY-
JISITUBHAsI aTaKa MOYKET 3aKOHUMTHCS KaK yCIIEXOM, TaK U IPoBajIoM. B ciydae ycrnexa CeKyssiHTOB
CUTyalus y>K€ HOCUT Ha3BaHUE «BATIOTHBINA KPax», T. €. [[poucxoaur 3HaunTebHOE HOMUHAIBHOE
o0ecCIIeHeHNE WM JieBalbBalys BHyTpeHHel BamoThl. Jlx. @pankens u 3. Poy3 npemnaraior uc-
TMIOJTB30BATHCS TIPH ONPEJIENICHUH BATFOTHOTO Kpaxa nopor odectieneHus B 25% B roJ1.

Onupasicb Ha 3TU ONEpalMOHHbIE KpuTepuH, skcrnepTsl MB® noacuuranu, yto ¢ 1975
o 1997 rr. B Mupe HaOMOAAI0CH 158 AMHU30/10B 3HAYUTENHHOTO CIIEKYJIATUBHOTO /IaBJICHUS Ha
BaJIIOTHOM DPBIHKE, 55 M3 KOTOPBIX 3aKOHYWINCH BAIIOTHBIMU KpaxaMu. [[pyrue ucciaenoBaTenn
C y4eTOM pPa3Iu4uii B BBHIOOpKE MOJIYYHJIM MPHOIM3UTENBHO CXOXHe pe3ynbraTsl. Hampuwmep,
I Kamuncku u K.Peitnxapn oOnapysxunu, yto B 1970-1995 rr. aBanuats crpan nepexuio 71
KpHU3HUC, a yke ynomsiHyTele b. Alixenrpuna, O. Poy3a u Y. Beimsioma B 1BaliaTH IPOMBIIIIEH-
HO Pa3BUTBIX CTpaHaX HACUUTAIU 77 KPU3UCOB.

10.2. Mogean BAJIIOTHOIO KpU3Hca

TeOpeTI/I‘-IeCKI/Ie HCCICaA0OBaHrd BAaJIIOTHBIX KPU3HCOB OCHOBBIBAIOTCA HAa MHOT'OYUCIICH-
HBIX MOJIEJIIX BAJIFOTHOTO Kypca M IulaTexHoro Oananca. biarogaps um cranga BO3MOXHOMN pas-
paboTKa «CHTHAJIOB PAHHETO NMPEeRyNpPEeXICHUS» KPU3HCa M PEKOMEHJAIUi 10 MpenoTBparie-
HUIO (uHAHCOBBIX TOTpsiceHuil. K koniry 1990-x rr. s3xoHOMHCTaMu OBUIO CO3/IaHO JBa TIOKO-
JIeHUs] MoJielie BalMOTHOTO Kpusuca. [lepBble Moneny BaTIOTHOTO KpHU3HCa, U3BECTHBIE TAKKe
MOJI HA3BaHUEM «MOJICIH MEPBOTO MOKOJICHHS, ONMPEACISIOT BaTIOTHBIM KPU3HC KaK HEU30exK-
HOE CJIeICTBUE KOH(IMKTA, BO3HUKIIETO MEXIy MaKPOIKOHOMUYECKOU MOJIIMTUKON MPABUTENb-
CTBa M MOJIMTUKON (PUKCUPOBAHHOTO BAIFOTHOTO Kypca LIEHTPAIbHOrO OaHKa. XOTs CyIIEeCTBYET
MHOKECTBO BapMAHTOB MOJIEJIH MEPBOT0 MOKOJICHHS, BCE OHU 3WKIyTcs Ha padore 1. Kpyrma-
Ha. B ero mozenu BaJIOTHBIN KPU3UC BBI3BIBAECTCSA BBHICOKUM JAEPHUIIMTOM TocOromxeTa, puHaH-
CHUPYEMOro 3a CUeT BHyTpEeHHEro kpeauta. [lepMaHeHTHBIE MONBITKY BIACTEH MOKPHITH 1e(QULIUT
BHYTPEHHUM KPEIUTOM BEIYyT K MOTEpPE 30J0TOBAIIOTHBIX PE3epPBOB, OOHYJIEHHE KOTOPHIX, B KO-
HCYHOM HTOIC, ACJIACT HCBO3MOKHBIM IHNOAACPKAHHC q)HKCHpOBaHHOFO BAJIIOTHOI'O KypcCa. B
CBA3U C TEM, YTO BCC MOJCIIN IICPBOr0 MOKOJICHUS OIMHUPAIOTCA HAa MPEAIOCBUIKY, YTO BaJIIOTHBIN
KPHU3UC BBI3BIBACTCA HCTATHUBHBIM H3MCHCHHCEM q)YHIlaMCHTaHI)HI)IX MaKpO3SKOHOMHUYCCKHUX (baK-
TOpPOB, 10 HUM MOXHO C/AeNaTh JUIIb OAWH MPsMOM BbIBOA. Biactu cymeroT u3bexaTh BaiOT-
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HOTO KPH3HUCa, €CIIM CTAHYT MPUACPKHUBATHCS IKOHOMUYCCKOW IOIHTHKH, CTPOTO COOTBETCT-
BYIOIICH BRIOPAHHOMY PEKUMY BAJTIOTHOTO Kypca. B Mozemnsx mepBoro moKoJEHUsS YXYIIICHHE
byHIaMEHTATBHBIX MaKpPOAIKOHOMUYECKUX (DAaKTOPOB W TPUOIMKEHHUE KpH3UCAa MOXKET OBITh
Mpe/ICKa3aHo Ha OCHOBE HECKOJIbKUX MPU3HAKOB:

- BBICOKMH WJIH MTOCTOSHHO YBEIMUNBAIOIIUICS AEPUIUT TOCcOI0KETa;

- o0mmpHas IeHeKHO-KPEAUTHAS YKCIIAHCHS;

- BBICOKas WHQIISAINS;

- TEpeoIeHKa PEeaJhbHOT0 BAIFOTHOTO Kypca;

- OombIIol neuuT cuera TEKyIMX ONepaluii IIaTe:KHoro 0anaHca;

- pe3Koe CHHUKEHHE MHOCTPAHHBIX PE3E€PBOB;

- 3HAYMUTEIHHOU POCT BHYTPEHHEH MPOLIEHTHOM CTAaBKH.

Ecnu oTkazatbest OT HIeH TOTO, YTO MPABUTEIBLCTBO TOJIBKO M 3aHUMAETCS HapalliBaHU-
eM JeuITa TOCOrIKEeTa, a IEHTPATBHBIA 0aHK — pactpoAakell pe3epBOB, U BBECTH B MOJICITh
HECKOJIbKO BapUaHTOB JEHCTBUM BIACTEW, TO KapTHHA 3aMETHO MeHseTcs. [lepen rocynapctsom
BCTaeT npobiaema BbIOOpa U3 HECKOJIBKHUX AJIbTEPHATUBHBIX MAaKpPOIKOHOMUYECKHUX LEeH, pU-
HSTUE PEIICHUsS O JOCTIXKEHUHU KOTOPBIX MpuodOperaeT GopMy MOMCKAa OMTUMATbHOW SKOHOMHU-
YEeCKOW MOJUTHKH. JTa KOHIEMNIMS Jerja B OCHOBY T.H. «MOJeJiell BTOPOro MOKOJeHUs». Jlis
JOCTHKEHUSI TOW WJIM WHOW IIeNIM BJIACTAM HEOOXOIMMO MPOAHATU3UPOBATh OallaHCa BBITOJ U
W3JIEPKEK U 3aTeM BHIOpATh MOAXOISANINN WHCTPYMEHT — IMOAJIEPKUBATh (PUKCHPOBAHHEIN Ba-
JIOTHBIA Kypc WiH HeT. Hampumep, JCHEKHBIC BIACTH MEPECTAIOT MPUACPKUBATHCS (HUKCHPO-
BaHHOTO Kypca, €CJIM OHM MOJaraiT, YTO HYKOHOMUYECKas MOJIMTUKA, HAIpaBJieHHAas Ha COXpa-
HeHHue (puKcaruu, MOXKET HETaTUBHO CKA3aThCs HAa JPYTMX MAaKPOIKOHOMUYECKUX MEPEMEHHBIX.
B mogenu @. O3kana u A. CasepidHa, eciau YpOBeHb 0e3paboTHIlbl B SKOHOMHKE U 6€3 TOro
BBICOKHIA, BIACTH BPAJ JIM OyIyT 3aIlUIIaTh (PUKCUPOBAHHBINA KypC, MMOCKOJIBKY 3TO MOTpedyeT
MOBBILICHUS] IPOLEHTHBIX CTaBOK, YTO yCyryOuT mpobiemy 6e3padoruubl. B mogensix M. O6-
crdenpaa, b. bancoma u O. xeitHa poct 6e3paObOTHUIIBI WM TOCYJApCTBEHHOTO J0Ja TaKKe
YBEJIMUYMBAET U3/IEPKKU FOCYAapCTBa MO 3alIuTe PUKCUPOBAHHOTO BAIOTHOIO Kypca, MOCKOJIb-
Ky BMecTe ¢ O6e3paboTulieil ¥ TOC0ITOM BO3pacTaeT BEPOSTHOCTh CHEKYNATUBHON ataku. IIpa-
BUTEJIBCTBO MOXKET OTKA3aThCsl OT MOAECPKKU (PUKCHPOBAHHOTO Kypca, €CJIM OHO TOoJIaraet, 4To
Takas TOJUTHKA YBEIMYUBAET BEPOATHOCTh OAHKOBCKOTO KPHU3UCA U CBSI3aHHBIC C HUM OFOJIKET-
HBIC U3JICPKKH TI0 PECTPYKTYypH3aIMK OAHKOBCKOW CHCTEMBI M TIOTAlICHHS ee ToJToB. Kpome
TOTO, B MOJICTISIX BTOPOTO TOKOJICHHS CUUTACTCS, YTO ClydaiiHas (CTOXacCTHUYECKas) MPHpOja
MaKpPO3KOHOMHYECKON MOJUTUKU MOKET MPHUBECTH K MHOXXECTBEHHOCTH PABHOBECHS CHUCTEMBI,
IIPU KOTOPOM CHEKYJIATHBHAS aTaka CTAHOBUTCS CaMOpealu3yIOUIUMCs siBJIeHHeM. B ycrnoBusx
HEOMpEAEeNEHHOCTH TMOBECHUS BIIACTEH, €CIM U3EPKKU 3alIUTh (PUKCUPOBAHHOTO Kypca, CKO-
pee Bcero, BO3pacTyT, a CIEKYJSHTHl 0XKHIAI0T HACTYIUICHHE BAIFOTHOTO KpU3HCA, Ha PHIHKE
HAYHYT TPeo0IaJaTh caMopean3yomuecss oXuaanus. ECM CIEeKyJSIHTHI 1OJIaraiT, 9TO He-
CMOTpSI Ha XOPOIIINE MaKPOIKOHOMUYECKHUE TTOKA3aTEIIH BIACTH OTKAXKYTCSA OT (PUKCHPOBAHHOTO
Kypca IpU HaJU4YUU CEPhE3HOH CHEKyJISITUBHOM aTaku, TO Takas aTraka, HECOMHEHHO, Oyner
npennpunsTa. Hampumep, rpynmna MHBECTOPOB MOXKET CUMTATh, YTO CTpaHA XapaKTepuU3yeTcs
3I0pPOBOM MaKpOAIKOHOMUYECKOM CHUTyaIueil, 1 moBoAOB il OecrokoiicTBa HeT. OqHAKO eclu
0O0JBIIIOE YUCIIO WHBECTOPOB BBIBEJIET CBOM KAIUTAJBI M, TEM CAMBIM, YBEIHYUT BEPOSITHOCTH
OTKa3a BIJIACTEH OT 3aIIUThI (PUKCHPOBAHHOTO Kypca, TO OCTABIIUECS WHBECTOPHI MOTYT TaKKe
U3BSATH CBOU CPEJICTBA. JTO, B CBOIO OUYEPE/lb, YCKOPUT HACTYILJICHHE BAIFOTHOTO KPU3HCa, KOTO-
PBIN IPOU30MIET U3-3a HAKOIUICHUSI KPUTUUYECKONW MacChl CIIEKYIITUBHO HACTPOECHHBIX HHBECTO-
poB. ['MaBHBIN BBIBOJ M3 3TUX MOJENEH COCTOUT B TOM, YTO BAJIOTHBIM KPHU3UC HENb3sl 00BsC-
HUTh UCKIIOYUTEIFHO U3MEHEHHEM (YHIaMEHTAIbHBIX MAaKpOIKOHOMHUYECKHX (hakTopoB. B TO
K€ BpeMs MEepeMeHa HACTPOCHHI WHBECTOPOB OCHOBBIBACTCS HA WX OXHUAAHHUSX M MPOTHO3aX
JATBHEUIIETO TTOBEJICHUS MAaKPOIKOHOMHUYECKUX TIepeMeHHBIX. CIieI0BaTeIbHO, B MOJICIISIX BTO-
pPOT0 TOKOJICHHSI MaKPOIKOHOMHUYECKUE (DaKTOPHI, TAKME KaK BHEITHUH JIONT, IPOJOKAIOT HT-
patb BaxkHYIO poiib. Ho Teneps 3Ta poiib, B OTIUYKE OT MOJEJIEH MEePBOro MOKOJIEHHSI, HOCUT YK€

110



AHAJIN3 BATIIOTHOI'O KPU3MCA

HE IOBEACHUYECKUN, a CTPYKTYpHBIA Xapakrtep. HeratnBHbIE M3MEHEHMS] MaKpOIKOHOMHYECKHMX
(aKTOpOB SABISIOTCS HEOOXOIUMBIM, HO HE JIOCTATOUYHBIM YCIIOBUEM HACTYIUICHHUS KPU3HUCA.
Hakonen, TpeTsio rpynmy mojesneii 0003HaualoT Kak «MOJETH ¢ MH(PEKIUEH KpU3ucay.
Ee otnnune ot ABYX NpenbIAyLIMX 3aKIOYAETCS B TOM, YTO B HEM aHAJIU3UPYETCS CBSI3b MEXKAY
BAJIFOTHBIM KPU3UCOM BO BHYTPEHHEH SKOHOMHMKE M KpU3UCaMM B APyrux crpaHax. IIpumepom
Mozenei Tperselt rpynmnsl ey uT moaens @. Cmerca u C. J[xamua, B KOTOPOM paccMaTpUBacT-
Cs paclpOCTPAaHEHUE KPU3MCa MEKIY ABYMs cTpaHamu. VX aHanu3 MOKA3bIBAEeT, 4TO CIIEKYJIsA-
THBHAs aTaka B OJHOM CTPaHE MOXET CIPOBOLMPOBATH aTaKy B APYrOW CTpaHe, €CiIu BTOpas
cTpaHa o0JjanaeT HEOONBIIMMHU 30JI0TOBATIOTHBIMHM pe3epBaMu JIs 3alUThl (PUKCHUPOBAHHOTO
Kypca. Kpome Toro, BaatOTHBIN KpU3HUC, 3aBEPIIAIOIINNCS JI€BalbBallMel, YBEIUUMBAET KOHKY-
PEHTOCIIOCOOHOCTh PKCIOPTa, YTO 3aCTaBJSET APYTHE CTPAaHbI TAaKKe MPEINPHUHSTH JeBajlbBa-
[UIO JUISI COXPaHEHUsSI MEXIyHAPOJIHON KOHKYPEHTOCIIOCOOHOCTH. B Takol Mojaenu BaTrOTHBIN
KpU3UC FreHepupyeT HH(POPMALIMIO O TOM, B KAKUX CTpaHaX MOXET MOCJIEI0BaTh CIEAYIOINN Ba-
TOTHBIA Kpusuc. KpylieHrne BamOTHOrO pexuma KIaCCU(PHUIMPYETCsl KaK «ONpaBJaHHOE» WU
«HEOIPaABIaHHOE», B 3aBUCHMOCTH OT TOTO, MOAKPEIUISIETCS U OHO HEraTUBHBIM M3MEHEHUEM
MaKpOIKOHOMHUYECKHX (pakTopoB. Hampumep, eciau BamlOTHBIM KPU3UC BO BHYTPEHHEH HKOHO-
MUKE PACHPOCTPAHSIETCS HA APYTHMe€ CTPaHbl C AHAJIOTMYHOM MOJUTUKOM M MaKpO3KOHOMHYE-
CKHMH XapaKTEPUCTHKAMHU, TO OH CUMTAETCS «OIpaBJaHHBIM». Yale BCero «HeonpaBIaHHBIN
KpU3UC MHULMHAPYETCS CTaAHBIM IOBEICHHEM JKOHOMHYECKHX areHToB. [Ipo TpeTpro rpymmy
KpPU3HUCOB HEOOXOUMO 3aMETUTh, YTO OHU MOT'YT OBITh TaKXKe OIpeNeIeHbl KaK MOJEIHU BTOPOTrO
MOKOJICHUSI, TOCKOJIbKY B HHMX BaJIIOTHBIM KPU3UC CBSI3bIBACTCS C BHEIIHMMH (aKTOpaMu, a He
TOJIbKO C BHYTPEHHUMH, KaK BO MOJEISAX MepBoro nokojeHus. I1o 3Toit npudnHe OONBITHHCTBO
HSKOHOMHCTOB HE BBIACISAIOT MOJIETH ¢ UH(EKIHeH Kpr3nca B OTAEIbHYIO KaTeTOPHIO.

10.3. DxoHOMHUYeCKAs MOJUTHKA MPOTUBOCTOAHUSA BAJTIOTHBIM KPU3HUCAM

XOTsl BaJIOTHBIE KPU3UCHI U BIOXHOBHJIM OOJIBIIIOE YHCIIO SKOHOMHCTOB Ha MPOBEJICHUE
UCCIIEA0BaHUI, TEM HE MEHEE, MHOXKECTBO YMCTO MPUKIIAIHBIX BOIPOCOB TaK U OCTAIIUCH HEU3Y-
YEHHBIMHU. B 4aCTHOCTH, KaK MPOTrHO3MPOBATH M NMPEI0TBPALIATH BAJKTHbIE KPU3HUCHI U T10-
YeMy OHM 3HAYUTEIHHO MeXxay co0oil ornmuatorcs? [locTapaemcsi OTBETUTh HA TIOCTABICHHBIC
BOIIPOCHI UCXOS U3 PE3yJIbTaTOB TEOPETHUUECKUX M IMIIMPUYECKUX HCCIIEeNOBaHUN. BamoTHbie
KPH3HUCHl HAa PA3BUBAIOIIUXCS PHIHKAX M B CTPAHAX C MEPEXOJHON 3KOHOMUKON MOYHO IMpEJICKa-
3aTh Ha OCHOBE (PyHJIAMEHTAIbHBIX MaKpOOKOHOMHUYECKHX (axTopoB. Hurke mpuBeAeHbI CBOJ-
HbI€ PE3yJIbTaThl SMIUPUUECKUX HCCIIEIOBAHUMN, MTOCBALLIEHHBIX MaKpPO3KOHOMHUYECKUM IOKa3a-
TENsIM BAIIOTHBIX Kpu3HCOB. Kak M 0XUAAIOCH, CTPYKTYpPHBIE MOJIEIU NEPBOTO MOKOJICHUS
BBIJICTISIFOT BCETO JIBa BEAYIUMX MHIUKATOPA KPU3KCA: POCT BHYTPEHHETO KPEAUTA LEHTPAIBLHOTO
0aHKa ¥ MPOIEHTHBIX CTaBOK. HecTpyKTypHbBIE MOJIeNTU MIEPBOrO MOKOJIEHUSI 00paIaroT BHUMA-
HHE Ha HOMUHAJIBHYIO JUHAMHUKY WHOCTPAHHBIX PE3EPBOB M MEPEOLECHKY PEATIBHOTO BaIIOTHOTO
Kypca. Mozenu BTOPOro MOKOJICHHsI TIOKA3aTesIMM KPU3HCA CUUTAIOT aJeKBATHOCTh PE3EPBOB,
COCTOSTHUE cueTa TEeKYILIUX OMepanuil 1 00leMUpoBbIe MOKU. B 1enom mo uroram IByX MOKO-
JICHUH HCCNEOBaHUN Cpelrd BHYTPEHHUX MaKpPOIKOHOMUYECKUX (PAKTOPOB MOXKHO BBIICIUTH
CJIeTyIOIINE OCHOBHbIE MPOTHO3HbIE HHAUKATOPBI KPU3Kca (CIIUCOK COCTaBJICH MO yOBIBAHUIO
BaYKHOCTH):

- MEpPEOLEHKA PeaJbHOr0 BaJlOTHOTO Kypca;

- aJIeKBATHOCTb MHOCTPAHHBIX PE3EPBOB JACHEKHBIX BIACTEM;
- pOCT BHYTPEHHETO KpeAHTa IEHTPATBLHOTO 0aHKa;

- OTHOULIEHHE cueTa TeKylux onepauui k BBII;

- YBEJIMYEHHE MHOCTPAHHOU IPOLEHTHOM CTABKH.

OrnuieM Ha ocHOBe cTtaTucTUK MB® THMoBoii BamoTHBINA Kpusuc. HakanyHe kpusuca
SKOHOMUKA JIEMOHCTPUPYET MPHU3HAKU TEPEerpeBa: BAIIOTHBIM KypC MEpeorieHeH, a HHQISAIUs
OTHOCHUTEJIbHO BBICOKa (XOTS B cTpaHax Asuu U B Poccun mHQIAIMS HaXoquiach HA HU3KOM
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ypoBHE). Upe3amMepHO IKCIAaHCHOHUCTCKAs JCHEKHO-KPEIUTHAS M HAJIOTOBO-OI0/DKETHAS TOJH-
THUKA CTUMYJIUPYIOT KPEIUTHBINA OyM, BeIyIInii K H30BITOYHON aKKyMYJISIUH oira. KpeauTHbIi
OyM NepexoJuT B MHBECTULMOHHBIA OyM B peallbHble aKTHBBI, B PE3YJIbTATE YEro IIEHbI HA He-
JBYDKUMOCTh M (POHJOBBIE AKTUBBI JJOCTUTAIOT HEOOBIKHOBEHHO BBICOKOTO ypoBHs. C yBenuue-
HUEM 0053aTeNIbCTB OaHKOBCKOTO CEKTOpa, He OOECIEYEHHBIX BATIOTHBIMH PE3epBaMH, pacTeT
HEYCTOWYMBOCTH (pruHAHCOBOM cucTeMbl. CIyCKOBBIM MEXaHHM3MOM KPHU3HMCAa MOXET MOCTYXHUTb
CKa4OK MHUPOBOM INPOLICHTHOW CTaBKHM WJIHM YXYyJAIIECHUE YCJIOBUM BHEIIHEH TOPrOBIH, T.€. «HH-
dexuusa» MeXIyHapoaHOro Kpusuca. [lepesn BiactsaMu BCTalOT 3a/1a4l KOPPEKTUPOBKU BHEILIHEHN
MaKpO’KOHOMMUYECKOW MO3UIMKM U HEAOMylLIleHUs HHGIALMU. BBeneHue XecTKOH IeHEeXHO-
KpPEeIUTHOM MOJIUTUKU OT3bIBACTCS MaJCHUEM 1I€H Ha (PMHAHCOBBIE aKTHBBI, CHIDKEHUEM JIEIIOBOM
aKTUBHOCTH U TPYJTHOCTSIMH B OOCITY’>KMBAaHUH J1OJATOB. bercTBo oT HalMOHAIBHON BaJIIOTHI MO-
CJle IPOAOJKUTEIBHOIO JAaBJICHUS HAa BAJIIOTHOM pBHIHKE 3aKkaHuMBaeTcs Kpusucom. Ha pa3Bu-
BAIOMIMXCS PHIHKAX KPHU3HC OOBIYHO MUMEET TOpa3o OOJNBIINE MAacIITa0bl, YeM B MPOMBIIUICHHO
Pa3BUTBIX CTPaHaX, OJHAKO W JaJbHEWIIEe O3J0POBJICHHE SKOHOMHUYECKOW CUTYallMM y HHUX
MPOUCXOAUT ObICTpee. Bemyreit nBrokyIeil CHiioi mocaeayroero BpXoaa U3 KpU3nuca BBICTY-
naet OypHBIM POCT 3KCIIOpTAa.

B MHpOBOM 3KOHOMMKE BaJIOTHBIE KPU3HUCHI IIPOUCXOJAT B CPENHEM ILLIECTh-CEMb pa3 B
roa. Bo3MOXHO 5u 4yTO-HHOYb ClleNaTh, YTOOBI UX MPEJOTBPATUTH WMIIH, XOTS Obl, M30exkaTh
CTOJIb YacTOT'O MOBTOPEHUS BATIOTHBIX MOTpsiceHui? BapuaHThl pemieHus 3Toil mpobdiaemMbl Hc-
XOJAT W3 aHallu3a MOoJeliel BamoTHOro Kpusuca. Camas mpoctas MOJENb BAJIIOTHOIO KpU3Hca
NIEPBOT0 MOKOJIEHUS 00BEAUHSAET MIPABUIIO JIMHEMHOTO MOBEJEHHS YaCTHOTIO ceKTopa ((YyHKLHUIO
CIpoca Ha JIEHbI'M) C JMHEHHBIM MOBEJACHUEM MIPABUTENBCTBA (PABHOMEPHBIM POCTOM BHYTPEH-
Hero kpeaura). O6e 3TH JTUHEHHOCTH B3aUMOJICHCTBYIOT MPH YCIOBHM, YTO PHIHOYHBIE UTPOKU
COBEpILEHHO He 00JaJal0T BO3MOXKHOCTHIO MPOTHO3UPOBAaHUS NPUObUTH. YacTHBINA CEKTOp Jeii-
CTBYET IUIAHOMEPHO, MOCTENEHHO MCTOINAs BAJIOTHBIE PE3E€pBbI ACHEXKHBIX BiacTell. B mrore
KPHU3UC TPOUCXOAUT TOJIBKO B ONPEJCIICHHBIN YHUKAIbHBII MOMEHT BPEMEHHU, KOTOPBI MOXKHO
JIETKO PacCUUTATh IO JIMHEHHBIM (QYHKLUAM.

KaHnoHnveckass MoJenp paccMaTpUBaeT BANIOTHBIA KPU3HUC KakK pe3yibTaT (yHAaMeH-
TaJIbHOTO HECOOTBETCTBHSI BHYTPEHHEN SKOHOMUYECKOH MOJUTHKH BiacTed U (GUKCHPOBAHHOTO
BAIIOTHOTO Kypca. JTa HECOBMECTUMOCTh MOKET HEKOTOPOE BpeMs He JaBaTh O ceOe 3HaTh, ec-
JU LIEHTPaJIbHBIM OaHK 00alaeT JOCTaTOYHBIM O0BEMOM BAIOTHBIX pe3epBoB. OMHAKO KOraa
pE3epBbl CTAHOBSTCSI HEAJICKBATHBIMU, CIIEKYJISIHTHI HAUMHAIOT aTaKy Ha BAJIOTHBIA Kypc. [laH-
Has MoJieNb o0JIaZiaeT psAAOM BaXKHBIX JOCTOMHCTB. BO-IEPBBIX, OHA OTPa’KacT BHYTPEHHIOIO
AUCTAPMOHHMIO IKOHOMHMYECKOI0 NMOBeJeHUsl BjacTel. Bo-BTOpbIX, MOJEIb TEMOHCTPUPYET,
YTO BHE3alHbIE MACIITa0HbIE OTEPU BAIIOTHBIX PE3EPBOB KaK pe3ysbTaT CHEKYJISATUBHOM aTaku
HE 0053aTeNIbHO MPOUCXOIAT H3-3a MPPALMOHATIBHOTO MOBEICHHS MHBECTOPOB HWIIM IOIMBITOK
MaHUIYJUPOBAaHUS PHIHKOM OTJEIbHBIMU UrpoKaMHu. OHM MOTYT BCETO JIMILIb OTPAXKaTh JIOTUKY
CUTYallld, B KOTOPOIl COMHeHHsl 00 a1eKBATHOCTH YPOBHSI BAJIOTHBIX pPe3epBOB 1eJIAI0T He-
NPUBJIEKATEJbHBIM 00J1aIaHHe HALIMOHAJILHON BATIOTON ¥ CTUMYJIUPYIOT OEIrCTBO KanuTaia
3a pyOex.

IlepBblii 1 caMblii OUEBUAHBIN BBIBOJ, BHITEKAIOIIUN U3 aHAIM3a KAHOHUYECKOU MOJEIH,
3aKIII0YAeTCs] B HEOOXOIMMOCTH KOHTPOJISI HA/l AeHeKHOH 3KcnmaHcHeil. B 3aBucumoctu ot
0COOCHHOCTEH HAIIMOHAJIFHOW SKOHOMHKH M (DMHAHCOBOW CHCTEMBI BJIACTSM HEOOXOIMMO OT-
CJIE)KMBATh Pa3JIMYHbIC MMOKA3aTeIN ACHEKHOU cepbl: OT COBOKYIHOIO BHYTPEHHErO KpenuTa
no arperata M3. OnepaTUBHBIN OTBET Ha BAIIOTHBIA KPU3HUC BKIIIOYAET B ceOsl YMECHBIIICHHE Jie-
HE)KHOM 0a3bl M yBEJIMUYCHHE MPOLEHTHOM cTaBkH. TeM caMbIM COKpaIlaeTcs ACHEKHOE Mpea-
JOKEHWE M JaBJICHME Ha BAJIOTHOM pbIHKe ociabeBaeT. [IpoBeneHne >XKeCTKOW JEHEXHO-
KPEAUTHON MOJUTUKU MOKHO Ha3BaTh CaMbIM HAJEKHBIM KPaTKOCPOUHBIM CPEACTBOM 3aIUTHI
OT KpH3HCa B KpaTKOCpoYHOM nepuoze. Tak moctymui Bundesbank B 1991 r., koraa nponsoniio
o0venunenue ['epmanuu. Hemenkuii @enepanbubiii bank npeanoyen KOHTPOJIUPOBATH JEHEX-
HOE TIPEUIOKEHHE B eAMHOM ['epMaHuy MCXO U3 MPEKHUX PACUETHBIX MTOKA3aTeIeH 1o 3aman-
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HBIM 3EMJISIM, YMBIIIICHHO 3aHMkKasi 00BbeM JCHEKHON MacChl M MIPOBOLUPYS IMOABEM MPOIEHT-
HBIX CTaBOK.

Kak MOXXHO OILICHHTH IEHEXKHYIO 3KCHaHCHI0? BaHKHOTBI IEHTpaAJIBHOTO OaHKa Tpej-
CTaBJISIIOT CO00M 00s3aTeNbCcTBa, KOTOPHIE JOHKHBI CBOOOAHO OOMEHUBATHCA HA pEalbHBIE aK-
TUBBI UM 00s13aTENIbCTBA APYroro sMuteHTa. ObecrneueHueM 0053aTeNbCTB JEHEKHBIX BlIacTen
BBICTYIIAIOT IIPU3HAHHBIE MOHETAPHBIE aKTUBBI: 30JI0TO U MHOCTPAHHBIE AKTHBBI, T.€. 30JI0TOBA-
JIOTHBIE pe3epBbl. ClemoBaTeIbHO, 00ECIIEYEHHOCTh JICHEKHOTO IPEIUIOKECHUS POBEPSETCS
IIyTEM COITOCTABJICHUS €€ C MHOCTPAHHBIMH pe3epBaMU LIEHTPAIBHOTO OaHKa. J{JIs1 OLEHKH a/IeK-
BATHOCTHU PE3E€PBOB JICHEKHBIX BJIACTEU CIIEYET UCIOJIb30BaTh HECKOJIBKO HHINKATOPOB, XapaK-
TEPU3YIOIIUX OTHOUIEHUE PA3JIMYHBIX JEHEKHBIX arperatoB K 30J0TOBAIIOTHBIM pe3epBam. Bee
OHM TO3BOJIAIOT PAaCCUUTATh OPUEHTHPOBOYHBIE BAIIOTHBIE KypChbl. OpHEHTHPOBOYHBIMU OHU
SBIISIIOTCSI B CBSA3M C T€M, YTO (DaKTHUECKOe 3HaUeHHEe OOMEHHOTO Kypca MPpHU HACTYIUICHUH KpH-
3Uca MOXeT OBITh KakK BBIIIE, TaK W HIDKE pacdeTHOro Kypca. Hampumep, B ciydae OIEHKH
MI'HOBEHHOTO crnpoca ¢usndeckux aul Ha CKB Bo Bpemsi BaJlOTHOTO Kpu3uca, Ha MOKYIKY
JojutapoB Oy/eT U3pacxXo/loBaH HE Bech JAeHEXHbIN arperat M0, a TOJIBKO 4acTh HAJIMYHBIX Jle-
Her B oOpaniennn. Bmecte ¢ TeM OaHk He OyJeT mpoJaBaTh CBOM 30J0TOBAIIOTHHIE PE3EPBHI MO
OJIHOMY U TOMY K€ KypCy — peaJlbHO OOMEHHBINH Kypc Hen30exHO MOBBICUTCS. C MHCTUTYIHO-
HAJIbHOW TOYKH 3peHUs MpobiieMy 00eCreYeHHOCTH pe3epBaMU MOXKHO PEIIUTh, BBES BATIOT-
Hoe npasJieHHe (currency board). OHO mpeacTaBIgeT COOOU yUpEKACHUE, SMUTHPYIOIee OaHK-
HOTBI U MOHETHI, KOTOPBIE NPHU MPEIbSIBICHUH IIEPBOrO TPeOOBAaHUS CBOOOJHO KOHBEPTHUPYIOTCS
1o (UKCUPOBAHHOMY Kypcy OOMeHa B MHOCTPaHHYIO BAJIIOTy WJIM JPYrod BHEIIHUHN «pe3epB-
HBII» akTUB. OOBIYHO BAaTIOTHOE MpPaBlICHUE HE MPUHUMAET JICTIO3UTHI MPABUTENHCTBA HIIH KOM-
Mepueckux 0aHKOB (T.e. OTCYTCTBYIOT 00si3aTeNbHbIC pe3epBHbIE TpeOoBaHUS /s OAHKOB U To-
CyZIapCTBEHHOE Ka3HAUYEHCTBO), OJHAKO €CJIU ATO IPOUCXOAMT, TO OHH JIOJIKHBI HE MEHEE YEM Ha
100% TOKpBIBATHCSI BHEITHUMH pe3epBaMu. [[iisi HOpMaIbHOTO (DYHKIIMOHHPOBAHUS BATIOTHOMY
IIPABJICHUIO HEOOXOAMMBI PE3€PBBI, OJHOCTHIO O0ECIIEUNBAIOIINE IeHEXKHYI0 0a3y. B kauecTBe
pe3epBOB OOBIYHO BBICTYHAIOT BHICOKOKAUECTBEHHBIE MPOLIEHTHBIE JOJITOBbIE LIEHHBIE OyMaru ¢
HOMMHAJIOM B pe3epBHOM akThBe. Camo 1o ceOe BaTlOTHOE MPABJICHHE SIBISETCS TOJBKO YaCThIO
JIEHEXKHOM cucTeMbl. B 11e0M cuctema BallOTHOTO MPABJICHUS BKIIOYAET HE TOJIBKO MHCTUTYT
BAIIOTHOTO NPAaBJICHUS, HO TaKKe KOMMEpUecKre OaHKHU M Apyrue (UHAHCOBBIC YUPEKIACHUS;
OTIPENICTICHHBIN CTUITh JICHE)KHO-KPEIUTHON MOJUTHKU U TOTOBBIC «IIIA0JIOHBD NEHCTBUM, TIPE/-
IIPUHUMAEMBIX BAJIIOTHBIM IPABJIIEHUEM U TNPABUTEILCTBOM B O0JIACTU IMOJIUTUKU BaJIOTHOTO
Kypca, KOHBEpTUpyeMOCTH U T.. OgHAKO BaJIOTHOE MpaBJICHUE HE TapPaHTHUPYET MOJHOCTHIO
OTCYTCTBHUE BATIOTHBIX KPU3UCOB. CYIIECTBYET HECKOJIBKO PUCKOB, CBSI3aHHBIX C (DYHKIIMOHHUPO-
BAHHMEM B SKOHOMUKE BAJIFOTHOIO IpaBieHUs. K HUM MOXHO OTHECTH BBICOKYIO BOJIATHIIBHOCTh
3aIlacoB PE3ePBHBIX aKTHUBOB, KPU3HC JIMKBUIHOCTH OAHKOBCKOTO CEKTOpa, 3aBUCUMOCTH OT Me-
JKAYHapOJHBIX PHIHKOB KanuTajaa v T. 1.

Kak eme rocyaapcTBo MOKET rapaHTHPOBATh CTAOMIBHOCTh BAJIIOTHOTO pekuma? Bes-
KU IPOTHO3 BAJIOTHOTO Kypca YUYHMTHIBAET TeMIIbl BHyTpeHHeW uHGusiiuu. CoBpeMeHHasi MaK-
POIKOHOMHUECKAsE TeopHsl oce paboT amepukanckux 3koHomuctoB T. Camxkenta u H. Yomne-
ca moJjaraet, yTo WHQISAIUS MOPOKAAETCA KaK SMUCCUEH JeHeT (KOTOPYIO MBI YK€ OOCYIUIIH),
TaK M JOJITOBBIX 00s3aTeNbCTB. IHTEPECHO OTMETHUTH, YTO B JOJITOCPOYHOM ILIAHE SMUCCHS TO-
CYJIapCTBEHHBIX OJTOBBIX 005M3aTEIBLCTB MOXKET UMETh Jaxke OoJiee 3HAUUTENbHbIC HHDIISAIIMOH-
HBIE TOCJIEJCTBUS (3KOHOMHUKO-MATEMaTUYECKOE MOJEIUPOBAHUE MOKA3bIBAET, YTO PEILEHUs
COOTBETCTBYIOIUX MU depeHIHaTbHBIX YpaBHEHUI HeycToiuuBbl). [loaTOMy, Kak He mapagok-
CaJIbHO 3BYYHT, SKOHOMHKA, OOpEeMEHEHHAs JTOJITaMH, HE MOXKET He ObITh HH(IALMOHHON B J10JI-
rocpoyHoM mepuojie. TakuMm 00pazoMm, ueM 0oJibllie rocyJapcTBEeHHbIH 10Jr, TeM ObIcTpee
HHQJISINHOHHBIE 0XKMIAHUS NMPUOJM3AT AeBajbBanuio. [lpyroif acnekt aonroBoil mpoOie-
MBI — PUCK HEBBINOJIHEHUS 0053aTeNbCTB. Besikoe MpaBUTEIBCTBO MOKET OCYIIECTBUTH CHIDKE-
HUE PeasIbHOT0 JI0JTOBOr0 OpeMeHu uepes AeBanbBanuio. Oxuuas 0TKa3 OT UCIOIHEHUs 00513a-
TEJIbCTB, UHBECTOPHI CTAaHYT BBIBOJUTH CBOM KamuTalbl 3a pyoex. [lo aToil mpuunne npu o0b-
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€MHOM BHYTPEHHEM T'OCJI0JIT€ PUCK 1e(oiTa U BEPOSTHOCTh BAIOTHOTO KPU3UCA OUEHb BEIUKU.
Ha npaktuyeckoMm ypoBHE JUIsl pElLIEHUs 10JITOBOM MPOOIEMBbl BIACTAM PEKOMEHIYETCS yIpaB-
JICHHE JIHKBHIHOCTBIO M J10JIr0OBOM MeHeI:KMeHT. [lo MHeHuto nmpesuaeHra HanuonansHOro
bropo Oxonomunueckux HMccnenosanuit CIIIA, Maptuna ®@uiiacraiiHa, ynpaBlieHUE JTUKBUIHO-
CTBIO SBIJIAETCSA «KIIOUOM K CaMOCTOSITEIbHOM 3alllUTE Pa3BUBAIOIIMXCS CTPAH OT BAIIOTHBIX
KPHU3UCOBY». YIIpaBICHHE JTUKBUAHOCTBIO BKIIOUAET B ce0sl CHMYKEHUE KPATKOCPOUHOTO BHEITHE-
ro JI0JIra, akKyMyJSILUIO JIMKBUAHBIX WHOCTPAHHBIX PE3€PBOB M OPraHU3ALUI0 MOCTOSHHOIO
Jnoctyna K BamtoTHeIM KpeautaM. ['naBa @PC CIIIA Anan ['puncnas B 1999 r. npusBan pa3Bu-
BAaIOIIMECS] CTPAaHBI MCIONb30BaTh SMIIMPUUECKOE MPABUIIO, COINIACHO KOTOPOMY BAJIIOTHBIE pe-
3epBBl JIOJDKHBI OKPBIBATh TOJOBOM 00BbeM BHeEIIHEro gojira. Kpome Toro, oH pekoMeHa0Ball
JIEp’KaTh CPEAHIOI CPOYHOCTh BHELIHETO JI0JI'Aa HA YPOBHE HE MEHee Tpex JeT. B kadecTse mo-
Ka3aTeslsl COCTOSTHUS TOCI0JIra MOKHO MPUMEHATh OTHOILIEHUE KPATKOCPOUYHOT'O BHEIIHETO A0JTra
K HHOCTPaHHBIM PE3EpBaM.

[Ipumep AOATOBOr0 MEHEIKMEHTA SBISET COOOM cHucTeMa KPUTEPUEB KOHBEPreHIUU
crpan EBpomneiickoro BamtorHoro Coro3za. UtoOs! crath wieHoM Coro3a, HEOOXOAUMO YIOBIIE-
TBOPATH TPEOOBaHUSAM, CPOPMYIUPOBAHHBIM B MaacTpUXTCKOM JOrOBOpPE, HEKOTOPbIE M3 HUX
BBITJIAJIAT CIELyIOIUM 00pa3oM.

e [IporieHTHBIE CTaBKU MO JOJTOCPOYHBIM T'OCYIAAPCTBEHHBIM LIEHHBIM OymaraMm HE MoO-
T'yT OBITH OOJbIIIe YeM Ha 2% aHAJIOTMYHBIX TOKa3aTeleld TpexX Beaylmx cTpaH EBpormeiickoro
Coro3a.

e Cutyanus ¢ rocyJapCTBEHHbBIMH (pMHAHCAMM JIOJDKHA yilydmiatees. Jledunur rocynap-
CTBEHHOTr0 OrojpkeTa He MoxeT mpeBblmarh 3% BBIIL. Ecnu aTo ycnoBue He BbImosHsAETCS, Je-
(GUIUT JOIKEH HENpPEphIBHO U CYIIECTBEHHO CHMXATbCsA K TpeOyeMoMy ypoBHIO. B xyniiem
cilydae, IOIyCTUM BPEMEHHBIN U UCKITIOUUTENbHBIN pocT AeduiuTa OromKeTa.

e COBOKYIIHBIN TOCYAapCTBEHHBIH JOJT HE MOKeT npesbimaTth 60% BBII wnu on noi-
JKeH ObICTPBIMM TeMIIaMu NpuoinxkaThes Kk 60%.

Bce npenpiaymuye pekoMeHAANNN KacaJUCh YKOHOMUYECKUX BEJIMYUH, 32 KOTOPBIE OT-
BETCTBEHHO TOJBKO IPaBUTENILCTBO, OJHAKO HAa IPAKTHKE NI€J10 MMM HE OrpaHuuMBacrcsa. B
1980-x rr. B Mupe rocmnojacTBoBaina T.H. «JlokTpuHa JIoycoHa»: rocy1apcTBO JOHKHO 3a00THTh-
CSl UCKJIIOUMTENIFHO O CBOMX COOCTBEHHBIX IMOKa3aTelsix, — Aeduuute OroKkeTa U rocaonre, —
TOrjga Kak JeuuuT mo OanaHcy TEKYLIUMX ONEepaluid W 3aJ0JKEHHOCTh, BO3HHKAIOLIAS H3-3a
JESITEIbBHOCTH YAaCTHOTO CEKTOpPA, JI0JKHA PETYJIUPOBATHhCS PHIHOYHBIMU CHJIAMHU, MOCKOJIBKY
YAaCTHBIA CEKTOp, SKOOBI, caM CIIOCOOEH peajbHO OLUEHUTh PUCKU. OIHAKO ONBIT KPU3HUCOB B
1990-x rT. ICHO MPOAEMOHCTPUPOBAII, YTO, BO-IIEPBBIX, HAJEK Il HA CAMOOIPAaHUYEHHE U CaAMO-
peryJupoBaHHUE YaCTHOTO CEKTOPa HE BCETla 0OOCHOBAHbI, @ BO-BTOPBIX, YTO OT NMPaBUTEILCTBA
B cllydae KpH3Hca BCE PaBHO OXKHUAAIOT MOMOIIM HAI[MOHATBHOUW (MHAHCOBOH cucteme. BHyT-
PEHHUE K€ BJIACTH, XOTAT OHU TOr'O WJIM HET, PACCMAaTPUBAIOTCS PHIHKOM KaK KpEeIUuTOp Mociea-
Hell nHCcTaHIUU. YTOOBI IOHATH CYTh MPOOIEMBI, HEOOXO0AUMO MPOAHATU3UPOBATH CIIOKHOCTH, C
KOTOPBIMH CTaJIKUBAETCSI KPEAUTOP MOCIEJHEW HHCTAHIIMM B YCIOBUAX (PUKCHUPOBAHHOIO Kypca.

OcHOBHY10 Mpo0IeMy peryiupoBaHusi (MHAHCOBOW CHUCTEMbI MPU (HUKCUPOBAHHOM 00-
MEHHOM Kypce€ MOXKHO 0003HAaUMUTh KaK KOHQUIMKT MEXIY ABYMS LEJISIMHU JAECHEKHO-KPEAUTHOU
MOJIUTUKH, JUTSL JOCTHKEHHSI KOTOPBIX MCIIONIB3YETCS OJUH U TOT K€ (PMHAHCOBBIM MHCTPYMEHT.
B kadecTBe TakOoro MHCTPYMEHTA BBICTYIIAIOT PE3EPBBI ACHEKHBIX BIacTel. DTOT (hMHAHCOBBIN
MHCTPYMEHT MOXET HMCIIOJIb30BaThCsl ISl JOCTHOXKEHUS JIBYX L€l IeHEeKHO-KPEAUTHON MOIH-
TUKH. BO-IEepBBIX, NMOANEPKUBATH KOHBEPTHUPYEMOCTh HALMOHAJIBHON [IEHEKHOM €IMHULBI K
MHOCTPAaHHBIM BaJllOTaM IO OIpeJeIeHHOMY OOMEHHOMY Kypcy. BTopas nenp JIeHexHo-
KPEIUTHOM MOJIMTHKY 3aKJII0YaeTCs B MOJJEPKAHUU 0OpaTUMOCTH HEKOTOPOro Kiacca OaHKOB-
CKHUX JICTIO3UTOB B JICHEXXHbIE cpecTBa. Ecian 0aHKU NOTHOCTHIO MPEKPAIAloT Moramarh 00s3a-
TEJIBCTBA, POUCXOUT KOJUTATC (PMHAHCOBOW CHCTEMBbI. BaHKOBCKHMI KPH3HC XapaKTEPHU3YeT CH-
TyalMio, B KOTOpOH (akTudeckas WIM MOTEHIHajdbHasi OaHKOBCKas MaHMUKa JIMOO «IIpOBAJIbI»
pBIHKA TPUBOJAT K BBIHYKIEHHOM NPHOCTAHOBKE OaHKaMU BHYTPEHHEH KOHBEPTHUPYEMOCTH

114



AHAJIN3 BATIIOTHOI'O KPU3MCA

CBOMX 00S3aTENBCTB, WM K BMEIIATEIBCTBY MPABUTEIBCTBA ISl IPEAOTBPALICHUS JeCTAOMIIH-
3a1uu B OAHKOBCKOM cHUCTEME.

Ecnu Bmactu ycTpaHsioTcs OT HOJAEpkKaHHUs OAaHKOBCKOM CHUCTEMbl, PhIHOYHAs CTOM-
MOCTh 0aHKOBCKHX JICTIO3UTOB JIOJDKHA OTPa)KaTh CIIOCOOHOCTH O0aHKa CaMOCTOSITENIBHO BBIMOJ-
HUTh CBOHM 0053aTENIbCTBA, T.€. CTOMMOCTh OAHKOBCKHUX MAaCCHBOB PACCUUTHIBAECTCA C YYETOM
OLIEHKU KayecTBa OAHKOBCKHMX aKTUBOB M YPOBHSI COOCTBEHHOT0 KamuTaia. B cmyuae maccoBoro
U3BATHUS BKJIAJ0B U3 0AHKOB, I0JI03PEBAEMBIX B HETIJIATEKECIIOCOOHOCTH, BO3MOKHBI TOJIBKO J[Ba
BapuaHTa pa3BUTHA coObITHI. W GaHK, — HECMOTPS Ha YXYALICHHE JIMKBUIHOCTH, — MIPOIOJ-
’KaeT Mmoramiatb CBOM 00s3aTeNIbCTBA, IMOO OH OCTaHABIMBAET OErcTBO BKJIAJAYUKOB, 3aMOPO3UB
BBHITMIOJTHEHHE 00s3aTenbCTB. Bo BTopoMm ciyuae, ecinu 0aHK OKOHYATENIbHO HE 3aKpPhIBACTCS, €TI0
00s3aTenbCTBA HAUMHAIOT 00pAIlaThCs Ha PhIHKE C TUCKOHTOM K HOMHHAIY.

Kak mokaspiBaeT MeXIyHapOAHBIM OIMBIT, OAHKOBCKUI KPU3UC Yallle BCETO CIIEAYET 3a
KpenuTHBIM OymMoM. Bo MHOTrHX OBICTPO pacTymux CTpaHax MPUTOK KamuTalla u3-3a pyOexka
CIOCOOCTBYET POCTY JIMKBUIHOCTH H, KaK CJICJICTBHE, YBEIMICHUIO OAHKOBCKOTO KPEIUTOBAHMS.
Hanpumep, B Mekcuke B 1989-1994 rr. 10 BaidtOTHOro Kpu3uca, KOrjla Ha BHYTPEHHUM PBIHOK
OecrpepbIBHO IITM HOBbIE KalUTalbl, KPEIUTOBAHNE YACTHOTO CEKTOpa OaHKaMU POCIIO B CPel-
HeM Ha 27% BBII B roa. B teueHue Tpex jeT, MOCIEAOBABIIMX 3a KPU3UCOM, 3TOT MOKA3aTEIb
coctaBui Tosbko 11% BBII. Yamie Bcero kpeauTHast 3KCIAHCHUS CONPOBOXKIAAETCS ONTUMUCTHY-
HBIMH B3TJSIIaMH Ha AKOHOMHYECKHE NEpPCHEeKTHBHL. B pe3ynbTare oOpa3yercsi peKypCHBHAs
CBSI3b. ONTUMU3M YBEJIIMYMBAET CTOMMOCTb aKTHBOB, YTO, B CBOKO OYE€pEdb, INOJHUMAET CTOM-
MOCTb 00€CIeUeHHUs U IPUBOJIUT K HOBOMY BUTKY KpeauTtoBaHus. Eciu 6GaHKOBCKHUIT CEKTOp HC-
MBITHIBAET HEOCTATOK B MPYAEHUHAJIBHOM HA/I30pe M peryJMpoBaHUU, (UHAHCOBBIA OyM
3aKaH4MBaeTCsl 0ANaHCOBBIMU YOBITKAMH M3-32 O0CCIICHEHUs BHYTPEHHUX aKTHBOB U yJIOpOXKa-
HUSl THOCTPAHHBIX [TACCUBOB.

CymiecTByeT HECKOJIBKO MEXaHMU3MOB, IPU3BAHHBIX MPEIOXPAHUTH OAHKOBCKYIO CHCTEMY
OT TOO0OHBIX MpobsieM. OTHUM U3 CaMbIX JIETKUX SIBIIACTCS CO3AaHUe (POHI0B MO CTPaxoBa-
HHMIO eNO3UTOB U yJy4yllleHHe 0AaHKOBCKOIO peryjaupoBanusi. 11 ToT u 1pyroii MeToasl no-
3BOJISIIOT CHU3HUTh HArpy3Ky Ha OromkeT. Tem He MeHee, Kak MOKa3bIBaeT MpaKTHKa, BIACTH AJIs
TOT0, YTOOBI HE IOMYCTUTH LIETTHYIO PEAKIUI0 OAaHKPOTCTB, OepyT OaHKU «HA MOPYKU», B PE3yilb-
TaTe Yero 3ajiaya KOMIIEHCAlUU OAHKOBCKHX YOBITKOB JIOKUTCSI Ha TUICYH HaJIOTOILIATENbIIH-
KOB. UTOOBI 3TOr0 HE MPOW3O0ILIO, IMEPBOE, YTO MOXKET OBITh PEKOMEHIOBAHO, — NMPH/IEPKH-
BaTbCSl CTAHAAPTOB 0OAHKOBCKOr0 peryJHpOBaHHS, HA/A30pa U OyXrajiTepcKoro y4dera,
pa3padorannbix bazeabcknm Komurerom npu banke Mexaynapoaubix Pacyeros.

Wtak, mOMUMO IEHEKHOW SKCIIAHCHUU BIACTSIM HEOOXOAMMO OTCIEKHBATh KPEIUTHYIO
HKCMAHCUIO U COCTOSIHHE OAHKOBCKOWM CHCTEMBI, SIBISIOLICICS «co3/aTeneM JAeHer» Omaromaps
JEHE)KHOMY MYJbTHILIMKATOpy. OHAKO paclIMpeHNe aHajIu3a MOKa3bIBAET, YTO U 3TOTO HE J10C-
taTo4HO. B 1957 r. B BenukoOputanuu 66Ut co3pan «KoMHUTET 10 H3y4eHHI0 paboThI IEHEKHOM
cucreMbl» (T.H. Komurer Penximudda). cnonp3yemsrii KoMuteToM moaxoa K HCCIIEOBaHUIO U
oOHapy>KeHHbIE UM (DaKThl MPUBETN K CO3JaHUIO KOHLEMIUHU, YTO (PMHAHCOBAsI CUCTEMA, BKIIIO-
Yasi SBISIOLIEECs ee AapoM OaHKHU, JOJKHA PACCMaTPHUBATHCS B IIUPOKOM aCIEKTe, OXBATHIBAIO-
meM Bce (UHAaHCOBBIE MHCTUTYTHI W pbIHKH. Komwurer Penkmudda oTBepr TpaaunnoHHBIN
B3I HAa OaHKHM KaK Ha €IUHCTBEHHBIX «CO3JaTeNel JIeHer» M MpUIIeT K BBIBOY, UTO 3a/Ja4eit
JICHEKHO-KPETUTHOM TOJMTUKHU JODKHO OBITH BIMSIHHE HA COCTOSIHUE JIMKBHIIHOCTH YKOHOMHKH
B LIEJIOM — IIMPOKOE IMOHSTHE, 3aTParvBaolllee HE TOJBKO OOBEM JIMKBUAHBIX aKTUBOB, HO U
orepanuy U OKUJaHUs PHIHKOB U (DMHAHCOBBIX MHCTUTYTOB, CO3/IAIOLINX TaKHe aKTUBBI U pabo-
tatoiue ¢ HuUMH. BriBogsl KomuteTta Penxnudda nprsenu Kk mosBICHHUIO T.H. «HOBOTO B3I
Ha JCHEeXKHYIO Maccy («new view» on money supply), KOTOpBI 3aKII09aeTcs B TOM, YTO JEHEX-
HOE TpeUIoKeHNe (POPMHUPYETCs HE TOJIBKO M3 OAHKOBCKUX JIETIO3UTOB, HO M U3 BCEX JCHEKHBIX
00s3aTenbCTB (PUHAHCOBOM cUcTeMbl. Eciii rOBOpUTH Ha A3bIKE COBPEMEHHOW 3KOHOMHYECKOMN
TEOpUH, TO I MPEIAOTBPALLECHUS KPU3UCOB BJIACTAM He00X0MMO KOHTPOJHMPOBATh O0IIYI0
(pMHAHCOBYIO IKCIIAHCHIO U «MBLIbHBbIE IY3BIPH» B IKOHOMHUKE.
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TepMHUH «3KOHOMHMKA MBUIBHBIX ITy3bIpEil» MOSBHWICS C JIETKOM PYKH M3/aTelbCTBa
Asahi, 1 0603Ha4an OH W3HAYAIBLHO MPOIIECCHI, MPOUCXOSIINE B SIMOHCKON YKOHOMHUKE B KOHIIE
1980-x rr. MBUIbHBIN MY3BIPh XapaKTEPU3YETCS TPEMSI COCTABIISIONIMMHE: OBICTPBHIM POCTOM IICH
Ha aKTHUBBI, MOABEMOM SKOHOMHUYECKON aKTUBHOCTH U TMOCTOSIHHBIM YBEIHMUYEHUEM JIEHEKHOTO
npenioxeHus u kpeaura. [lo ouenke saxonomuctoB MccnenoBarenbckoro nHCTUTYTa ipu banke
SnoHuu pacumpeHre MbUTLHOTO ITy3bIPS MTOAIEPKUBACTCS HECKOIBKUMH (PaKTOpaMU:

- arpeccuBHOE NOBE/ICHUE (PMHAHCOBBIX YUPEKICHUI;

- (unaHCOBOE AEperyNIupoOBaHKE U INOEpaTN3aIis;

- HeaJeKBATHBII PUCK-MEHEIKMEHT CO CTOPOHBI (PMHAHCOBBIX HHCTUTYTOB;

- cnaboe perynupoBaHrie OaHKOBCKOTO CEKTOPa;

- TPOJOJDKUTENbHAS MATKas JEHE)KHO-KPEIUTHAS MOJIUTHKA;

- HaJOroo0JIOKEHHUE U PErYJIMPOBAHUE, CTUMYJIMPYIOIIEE POCT IIEH Ha peajibHbIC aKTHUBBI;

- U30BITOYHOE JJOBEpUE U 3 (POPHSI 10 OTHOIIEHUIO K SKOHOMUYECKUM MEPCIIEKTUBAM;

- KOHIICHTpAIHWs OTEepannii B HECKOJIIbKUX MECTaX, CTAHOBSIIUXCS (PMHAHCOBBIMH IIEHTPAMHU.

Kak npaBuiio, 5KCIaHCHOHUCTCKAsI JE€HEKHO-KPEIUTHAS U HAJIOroBO-OIO/KETHAs MOJHU-
THUKa BEIYT HE TOJBKO K KPETUTHOMY, HO U K (puHaHCOBOMY OyMy B 1ieJoM. bym co BpemeHeM
CIOCOOCTBYET HAKOIUICHUIO M3JIUIIHETO A0ira U Hed(P(PEKTUBHBIM MHBECTHIMSIM B peajbHbIC
aKTHUBBI M3-3a UX MepeoleHkH. [lupamuaa MoxKeT pa3pyluTbes cama, Kak 3TO MPEKPacHO OIU-
ceiBaeTcs Teopuen pedriekcuBaoctr Jx. Copoca, i Giaromapsi ISHCTBUSM BIIACTEH, MBITAO-
IIMX 3aTOPMO3UTH €€ pa3BUTHE. YIKECTOUEHUE JEHEKHO-KPETUTHON MOJIUTUKU B LEIAX CAECPKHU-
BaHUs MHQIALUUA U KOPPEKTUPOBKH IJIATEKHOTO OanaHca, BeleT CHayala K MaJleHUIO IIeH Ha
aKTHUBBI, a 3aT€M K CHIKEHHIO YKOHOMHUYECKON aKTUBHOCTH M CIIOKHOCTSIM C OOCITYKUBAaHUEM
BHYTPEHHETO M BHEUIHETO N0JIra. Y MEHBIICHHE CTOMMOCTH 00ECIEYEeHUs U YUCTOTO HAKOIUICH-
HOTro 0OraTcTBa CKa3bIBAaIOTCS BBICOKMM YPOBHEM O€3HA/IEKHBIX KPEIUTOB, KOTOPBIH yrpoxKaer
IIaTEXKECIOCOOHOCTH OaHKOBCKOM cucreMbl. Kak Mokas3blBalOT SMIOUPUYECKUE HCCIEAOBAHUSA,
YXyALIEHUE MAaKpPOIKOHOMUYECKUX YCIOBUI M KPEIUTHBIA OyM ChIIpaiM IJIaBHYIO pOJib B Ba-
JIOTHBIX KpU3KCaXxX JIATHHOAMEpPUKaHCKUX cTpad B 1980-x u 1990-x rr.

TakuMm o6pa3om, mpobiaemMa BaIIOTHOTO KPU3KCa OXBATHIBACT OOIMIUPHBINA KPYT BOMIPOCOB:
0T MpoOJIeMbl ONTUMAILHOTO PETYJIUPOBAHUS SKOHOMHKHU B 1LI€JIOM JI0 TIOBEICHUS WHAUBHUAYY-
MOB Ha MHUKPO?KOHOMHUYECKOM ypoBHe. Tak BO3MOXKHO JIM 4TO-HUOYb CleNaTh, YTOOBI X Ipe-
JOTBPAaTUTh WM, XOTs Obl, 30€XaTh 4acTOr0 MOBTOPEHUS BAIIOTHBIX MOTpsiceHuit? OmHo pe-
LIeHWe MpeasiaraeT BJACTSAM cJel0BaTh 0oJiee TNPOAYMAHHOW H TMOCJIeA0BATEJIbHOM
IKOHOMMYecKOl mouTHKe. Toraa y cnekyJsiHTOB NMPOCTO He BOSHUKHET MOBOAA JJIsl Ha-
yaja aTaKH Ha BaJIOTHBII Kypc. Bce npuBeneHHbIe BbIlIe COOOpaXKEHHsI TOBOPST O TOM, YTO
Ha TPAKTUYECKOM YPOBHE 3TO BPSI JIM BO3MOXKHO. Bermpiii B3rjisigA Ha BaNIOTHBIE KPHU3UCHI
1990-x rr. moka3bIBaeT, YTO JIy4llle BCETO UX MOKHO ONUCATH MOCPEIACTBOM MOJEIIEH BTOPOTO
nokosieHusi. X pa3paboTka BBISIBWIIA, YTO BAIOTHBIE KPU3UCHI MOTYT MPOU30MTH, JaKe €CIH
MEX/y BHYTPEHHEH SKOHOMMYECKOH MOJMTHUKONW M BAJIIOTHBIM PEXHMOM CYILIECTBYET MOJHAs
COBMECTUMOCTh. COrJIacHO MOJIEISIM BTOPOI'O TIOKOJICHHS BAJIIOTHBIE KPU3UCHI OOBSACHAIOTCS He
peajbHbIMM 1eHCTBUSIMHU BJIACTEH, 2 03KMIAHUAMH (PUHAHCOBBIX PHIHKOB TOI'0, YTO BJIACTH
MOTIYT 3aX0TeTh cAeaTh. TakuM 00pa3oM, Jaxke eclid BIACTH CIeAYIOT OoJiee MPOIyMaHHON U
MOCJIEI0BATEIbHON YKOHOMUYECKOM MOJIMTUKE, OHA HE TAPAHTUPYET 3aIUTHI OT BAIIOTHBIX KpH-
3ucoB. IIpoTUB MppanmoHATIBLHOrO MOBEIECHUSI UHBECTOPOB MOYKHO BBIIBUHYTH JIBE KapJIUHAJIb-
Hble Mepbl. OIMH BapuaHT pelieHus npodieMbl BocxoauT eme k 1960-m rr. B ToT nepuon Ba-
JIIOTHBIE KPU3UCHI OBUIH PEKOCTHIO, TOCKOJIbKY JA€WCTBOBAN KECTKHI KOHTPOJIb 33 ABMKEHHUEM
KaluTana, 1 MacChl «TOPSYUX JICHET», BBI3BIBAIOIINE KPU3UCHI, TPOCTO HE MOTJIM MEPEMEIIATHCS
U3 OJTHOM CTpaHbl B Apyryto. MIHBIMU clloBaMU, BIACTH KOHTPOJIHPOBATH MOOHJIBLHOCTH MEK-
AYHAPOJHOI0 KANMTAJA, U KPU3UCHI HE MOTJIM MPOUCXOIUTh MPOCTO B CUJTY 3allpeTa Ha orepa-
[IMY C BaJTIOTHBIMU I[EHHOCTSIMHU.

Hackonbko MOeT ObITh 3(PPEKTUBHON MOJIUTHKA KPATKOCPOUHON M30JISALUH, BBIPAKEH-
Hasl yepe3 KOHTPOJIb 3a JBI)KEHHEM KamuTalla WM O0TKa3 OT KoHBepTupyemoctu? Ecnu mexay-
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HAapOAHBIC KPU3HUCHI IMNECPCAAIOTCA CKBO3b BPEMCHHBLIC KaHaAJIbl, TO CTPAaTCTHUA KpaTKOCpO‘IHOfI
HU30JIAIMU MOXET 6I>ITI) HCIIOJIb30BaHa IPOTUB BAJIIOTHBIX KPU3UCOB. OI[HaKO CCJIN KPHU3HUCHI
pacnpoCTpaHSIOTCS Yepe3 MepMaHEHTHbBIE KaHalbl, TO €€ 3((HEKTUBHOCTh MOKHO MOCTAaBUTH MO
comuenue. [IpoGnema 3akirodaercs B TOM, 4TO y BPEMEHHBIX KaHAJIOB TPAHCMUCCHOHHBIE MeXa-
HU3MBI U3MEHSIOTCSI B TEUEHUE KpPHU3HCA, a Y MEPMAHEHTHBIX KaHAJIOB MX CTPYKTypa OCTaeTcs
IOCTOSIHHON KaK B KPHU3UCHBIC, TAK U B CIIOKOMHBIC BpCEMCHaA. OrmbIT IIOCIICIHUX Q)HHaHCOBBIX
HOTp)ICGHI/II\/JI CBUACTCIIBCTBYECT O TOM, YTO MCKPBIHOYHLIC CBA3HU CYHICCTBCHHO HEC U3MCHAIOTCA B
TEUEHUE KPHU3HUCa, T.€. OOJIBIIMHCTBO IIOKOB MEPENAIOTCs MO MEPMAaHEHTHBIM KaHajaMm (TOpro-
BbI€ CBS3M, COBOKYITHBIE IIOKU U T.A.). Y UL He3HAYUTENbHOE YHCIIO JOKAa3aTeNbCTB CYLIECT-
BYET B IOJIb3Y BPEMEHHBIX KaHAJIOB (MHOKECTBEHHOE PaBHOBECHE, YHIOTCHHBIE TIPOOIEMBI JIUK-
BUIHOCTH). TakuM 00pa3oM, cTpaTerdsi KpaTKOCPOYHOH H30JISIUM He OyAeT ycnelmHa B
NMpeI0TBPAlllecHUN KPHU3HCOB, €e UCMOJIb30BaHNEe NMPUBEAET TOJbKO K 3a/IepiKKe MAKPOIKO-
HOMHMYECKOW a1anTaAllMi K BHEIIIHEMY IIOKY.

Jpyroii BapuaHT COCTOUT B TOM, YTOOBI FapaHTUPOBATh YACTHOMY CEKTOpY JajibHeiiee
noBeseHre Biacteil. HeobxonumMo rapaHTupoBath, YTO JAEHCTBHS rocyaapcTBa B OyayIleM HHU-
KOUM 00pa3oM He BOHAYT B MPOTHBOPEYHE C MOJUTHKOW (PUKCHPOBAHHOTO BaTIOTHOTO Kypca.
MO>XHO TOMBITAThCSI TAPAHTUPOBATH 3TO PAa3HBIMU CMOCO0AMH, OJHAKO €IWHCTBEHHOW MOJHO-
LIEHHOM CTPaXOBKOH OT BAJIIOTHBIX KPU3UCOB OCTAETCA OTCYTCTBHE BAJTKTHOIO Kypca KakK Ta-
KOBOTIO. I[pyrI/IMI/I CJIOBaMH, €CJIM CTpaHbIl XOTAT NOAACPKHUBATL BAJIIOTHYIO CTa6I/IJ'II)HOCTB, OHH
JIOJIKHBI M30€eraTh MOJOBUHYATHIX PELICHUN M MPUCOENMHATHCA K BAIIOTHOMY COIO3Yy C OOIIei
JIEHEKHOM eTMHUIICH. DTO BOBCE HE 03HAYAET, YTO MPOTHUB BAIIOTHOTO Kpu3uca HEeT d3(HPeKTuB-
HBIX 3alIUTHBIX Mep. Bce nepeuncienHbie pekoMeHaanuu OyayT CHI)KAaTh BEPOSITHOCTh HACTYTI-
JICHUS] KpU3HUCa, OJIHAKO BXOXKICHHE B BATIOTHBIM COIO3 MpEICTaBiseT coboi camoe 3¢ heKTuB-
HOE€ CPEZICTBO €T0 NPEAOTBPAILEHNUS.
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11. Pedopma riio0aabHol GUHAHCOBOH ApXUTEKTYPbI

Jlucras XpOHMKM MEXIyHapOJHOM BaIIOTHOM CHUCTEMBI, CTAJIKHUBACIILCS CO 3HAKOMOMU
3aKOHOMEPHOCTBIO: «II0Ka IPOM HE I'pSHET, MyXHK He nepekpecturcs». IIpeoOpa3oBanus Mex-
JTYHapOJHOM CHCTEMBl HAUYMHAIOTCS TOJIBKO TOT/Ia, KOTJa KPHU3HC NMPHOOpPETaeT HEBEPOSTHBIN
pasMmep, Tak YTO JIOCTaeTcsl OONBIIMHCTBY CTpPaH MHpPA. 3HAKOMBIE CIOXKEThI: pa3Bail bpeTTon-
Bynca, nonrosoit kpusuc 1980-x rr., norpscenus 1990-x rr., — BCSIKUM pa3 MeXAyHapOAHOE CO-
00111eCTBO HAYMHACT MIEBEIUTHLCA ex post. Tak mpounsonuio u Ha 3ToT pa3. C 1998 r. MB® 3ab6un
B Ha0aT, MPU3bIBas K MEPECMOTPY CTPYKTYPHI MEXKIyHApOAHOH cuctembl. COOCTBEHHO, 0COOBIX
M3MEHEHUH CHCTEMbI HE mpejmnonaraerca. Ee 1enu ocTaloTcsl TEMHU )K€ CaMbIMU: Pa3BUTHUE TOP-
TOBJIM M MHBECTHUIMH, COAEHCTBHE 3KOHOMUYECKOMY POCTY, AOCTHXKEHHE OoJjiee-MEHee PaBHO-
MEpPHOI'0 paclpeeseHusl J0X0J0B U, HaKOHell, MoJiep>KaHne MUPOBOM cTaOuiIbHOCTU. OCHOB-
HbIE 3aJ]aud, KOTOpbIE CTaBATCS Mepen peQopMoil, Takke He MpeTepnead HU3MEHEHUM: Kak
pa3fenuTh cpenu CTpaH OpemMsi MaKpOIKOHOMHUYECKOH ajanTamnud, KakoBa jKeJaTelbHas CKO-
POCTh aJalnTally, CYyIECTBYIOT JIH JIyULIHH CTAaOMIN3A[MOHHBIN SKOPb ISl CUCTEMBbl U MHCTPY-
MEHTHI (PMHAHCUPOBaHUS KpU3UCOB. M3 rosa B roJ Mbl BUJUM, CIYIIAEM, YATAEM OJHHUX U TEX
ke NoJieH, 3aHAThIX mpobremamu pedopm. B 1999 r. MB® Ha kondepenunu «KiroueBbie Bo-
pochl peOpMbI MEXTyHAPOTHON BATIOTHOW M (PUHAHCOBOW CHCTEMBI» coOpai Kopudees, 3a-
HuMaBmuxcs pepopmamu 1970-x u 1980-x rr. Cpeau HUX OKa3adMCh «OTEID MEXAyHApOIHOTO
MoHeTtapu3zMa Ponansn MakKunHOH, riaBHbd 3koHOMUCT MB® Maiikn Mycca, KJ1accuk Mak-
poskoHomuku Pynurep JlopuOy1, mpodeccop 'apBapiackoro Yuusepcurera xepdpu Open-
KeJb, aBTOp MpoekTa «Ha myTu K HOBOM MeXTyHapogHOW (MHAHCOBOH apxuTekType» bappu
OUXEHIPUH, «IpaJelylliKa» SIMOHCKOM 3KOHOMHYecKOoW Hayku Takaromm Mto u maeHbIi
BroxHoBuTENb JIyBpckoro cornamenus 1987 r. Ixxon Bumissmcon. laxxe natpuapx Iutep Ke-
HEH, YEJIOBEK, KOTOPBIM B JHU CBOCH MOJIOJOCTH IHCal COBMECTHO ¢ J[xoHoMm MennapnoM
Keiincom ycra MB®, 6b11 ipu3Ban «mof pyxbe». CoOpaBiuascs KOHPEpeHLUs Ha3Bala Hame-
yaroruecs npeodpasopanus «Pedopma riodanbHON GUHAHCOBON ApXUTEKTYPBD».

Hecmotpst Ha moBTOpsitonyecs AECITUICTUSIMH OJHU U T€ K€ KapTUHKH, TEKyIlas pe-
dopma umeer paj ocobeHHoctell. Bo-mepBbix, paHee He HaOaroAanachk CTONb OOJbLIAs BOJA-
TUIBHOCTh OOMEHHBIX KypcOB BaitoT. CpeqHecpouHble KoineOaHusl BAIIOTHBIX KypCOB BEAYLINX
ctpaH cocTaBisoT 20-50%, He TOBOPsI yKE O Pa3BUBAIOIIUXCS cTpaHax, A KoTopeix 100-200%
CTaJIM 4yTh JIM yke He HopMoH. [locne BBeneHus eBpo u (popMHpOBaHUS 10JIJIAPOBOTO U €BPO-
NEHCKOro BaJIIOTHBIX OJIOKOB Mpo0JieMa MOBBIIIEHHOW BOJATHIBHOCTH 000CTpUIIach — BE/lb BO-
JATWIBHOCTh TPAHCATIAHTHYECKOTO Kypca MPHUBOAUT K JECTAOMIM3AaIMN LENbIX KOHTHHEHTOB.
KTo 3axoder Haf01ro MHBECTUPOBATH, 3HAasI O BO3MOXXHOCTH HOJIHOTO OOECIIEHEHUS BIIOKEHUNA?
BonatunbHOCTh MOAPBIBAET CTUMYJIBI K MEXIyHApOAHON TOPIoOBJ€ M IUIAHUPOBAaHUIO OM3HEca.
be3zobpa3zus, wacro npoucxonsdmue Ha FOREX, 3acTaBisioT CTpAXHYTh IbUIb C IPOEKTOB
BunnssimMcona u MakKunHoHa 1o co3ganuto HoBoro bperron-Byca.

Bropas npoGiema MexayHapoAHOH (MHAHCOBOI CTaOMIIBHOCTH — BaJIOTHbBIE KPU3HCHI.
[TocMOTpeB Ha CTATUCTUKY, 5 KAK-TO MOACYUTAJI, YTO B CPEAHEM B MUPE NMPOUCXOJUT CEMb Ba-
JFOTHBIX KpU3UCOB B rojl. C MOMEHTa Nepexo/ia Ha MJIaBarolliye Kypchl O0blIas 4acTh KPU3HUCOB
npunuiach Ha nepuof 1975-1986 rr. I'opazno MeHblee KOJINYECTBO KPU3UCOB HAOII0JANOCh B
1987-1999 rr. Cnenyer OTMETUTh, YTO YAaCTOTa BAIOTHBIX KPU3UCOB YBEIMYHUBAIACH JABAXK/bIL.
Chnavana B cepeauae 1970-x IT. moa BIMSHUEM BHEIIHUX HE(TSHBIX IIOKOB, a 3aTEM B cepe-
quHe 1980-x rr. Bo BpeMsl JOJArOBOTO KpHU3HMCAa PAa3BUBAIOIIMXCS CTpaH. XapaKT€pHO, YTO B
1975-1986 rr. kpu3ucam ObUIH MTOJIBEPKEHBI B OCHOBHOM IIPOMBIIIJICHHO Pa3BUTHIE CTPAHbI, a B
1987-1999 rr. — pa3BuBatolecs. YMecTHa JIM MOCTAaHOBKA MPOOJIEMbl MEXAyHApOIHON (hrHAH-
COBOM CTaOMIIBHOCTH, €CJIM OOLIee YMCIIO KPU3UCOB UMEET TEHACHIINIO K CHIKeHuto? Jla, ymect-
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Ha, TIOCKOJIBKY MacIITa0bl KPHU3HCOB C TOUKH 3PEHHS TEMIIOB JIeBaJbBALlMU WM 00ECIIEHEHUS Ha-
IIMOHAJIbHOM BAJIIOTHI HEMMOBEPHO BO3pOCIU. B oTiiMume OT paHHMX KpPU3UCOB, COBPEMEHHBIE
KPHU3HCHI 00PENH CIIOKHYIO U HENPEACKa3yeMyIo MPHUPOAY, B PE3yJIbTaTe 4ero 3alluTa OT HUX U
IPOTHO3UPOBAHUE COOBITHI CTaHOBATCSI BCE MEHEE U MEHee PeaIMCTUYHBIMU. OCOOEHHOCTSIMU
Kpu3ucoB 1990-x IT. Takxke SIBISETCS TO, YTO MX KaTaJlu3aTOpaMM IOCITY>KWIM YacTHBIE IOTOKU
KanuTaia. B omnuue ot kpu3ncoB 1980-X IT., B KOTOPHIX TaK:KE YYaCTBOBAIM «TOPSIYUE ICHBIMY,
B Kpm3ucax 1990-x rr. 60JIbIIyIO pOJb ChITPal YaCTHBIN CEKTOp U ero Aoiru. Kpome Toro, Kputu-
YECKU BaXKHBIMHU OKA3aJIUCh T.H. MHPEKINU KPU3UCOB, caadble BHYTPEHHUE (PMHAHCOBBIE CUCTEMBI
u Oecrione3Has nomous MB®. Jlis pa3penienus Bcex npoodieM ObuT IpeIiokeH OOJbIION CIIEKTp
IIPOEKTOB: OT CAMOI'0 IJI00AIbHOT0, — BBEJICHUS €UHBIX JIEHET IUIaHEThl 3eMJIsl, — 10 aBTAPKUH, —
MOJTHOM M30JISILMU CTpaHbl OT BHeHIHero mupa. Ilocne ynopueix aeb6aros k Havamy 2001 r. ocra-
JIOCh BCEro TpU HaumOoJee peaibHbIX BapHaHTa: MHUPOBOW KpPEAMTOp IOCIEAHEH WHCTAHLUH,
KOHTPOJIb HaJl IBWKEHUEM KaIluTana U IepecMOTp KPEIUTHOM MPAKTUKU. DTUM TPEM MPOEKTaMm, a
TaK)ke HECKOJIBKUM HarOO0JIee M3BECTHBIM MPEIOKEHUSM MBI U TIOCBSTUM HAIIl aHAJIN3.

11.1. «lleneBble 30HbD» BuLibAMcOHA

TepMuH «1ieneBsie 30HBD (target zones) 1Mo OTHOMICHUIO K BAJTIOTHBIM KypcaM ObLT BIIEp-
Bble yOMsAHYT B «PykoBozacTBe mo 1tuaBanuio» MB® ot 1974 r. Bo uzbexanue «antuoOIiect-
BEHHBIX» MAaHMITYJSILUHA BAMIOTHBIM KypcoM MB® ¢ nomaum Komwurera JIBaguatu mpensarai
«cTaObUIIbHBIE, HO KOPPEKTUPYEMbIE BAITIOTHBIE KYpPChI» U ONpPENEIeHHBIN 11€JeBOM Uana3oH ux
koneOanuii. Cama uaes yaepaHusi Kypca B TIpeaeiiax IIeJIeBOW 30HBI Obljla O3BYyYEHA €Ile
paHbllle, OJHAKO Ha3blBajach oHa no-apyromy. Ee aBrop, [Lxopmx Xanm, nan B 1965 r. HasBa-
HUE CBOEMY TPOCKTY «IpeUIoKeHrne quamna3zona» (band proposal).

ITo cBOEMY PKOHOMHMUYECKOMY CMBICITy HAKJIOHHBIA BaJIOTHBIA KOPUIOpP aHAJIOTMYEH pe-
JKUMY 11eJIeBbIX 30H. KoHIIeTIus 11eJIeBbIX 30H aKTUBHO pa3pabaTsiBasiach B cepenune 1980-x rr.
HNucturyrom MexxayHapoaHo DkoHOMUKH B Bammnarrone. C TeX Mop MHOXECTBO CIIELUAJIN-
CTOB CTaJI0 HA3bIBaTh TAKUM TEPMHUHOM JIt0001 (PUKCHPOBAHHBIN KYypC C OTpaHMYCHHBIMH IIpe-
JieflaMu KoJjieOaHUi BHE 3aBUCUMOCTH OT IIMPHUHBI TUara30Ha U YaCTOTHI €ro U3MeHeHus. UToObI
MPEKPATUTh TEPMUHOJIIOTMUYECKYIO ITyTAHUILY, AMEPUKAHCKUN SKOHOMUCT SIk00 PpeHKenb BBEN B
00UXO0[I IOHSTHE «HAKIOHHBIA BANIOTHBIN Kopuaop» (crawling band). UM on 0603HaumI mmpo-
KM nana3oH KoneOaHuil 0OMEHHOro Kypca, IOCTOSSHHO U3MEHSEMBbIH BIACTAMU, JUISl TOTO YTO-
Obl MUHMH3HPOBATh BO3MOXKHOCTh KOH(MIMKTAa MEX/Y MOJIUTUKOM BaIIOTHOTO Kypca U MaKpo-
AKOHOMHUYECKON 00CTaHOBKOM B CTpaHe.

C nepecmotpom YcraBa MB® B koniie 1970-x rr. 0 1eneBbix 30Hax 3a0buin. Bozpoxe-
HUE cTapo uaeu npousonuio B 1982 r., korga moj BrieyaTICHHEM MEPEOIEHKH Kypca Jojuiapa
CIIA skoHOMuCTBI MHCTHTYTa MeEXayHapoaHOW DKOHOMUKU Ha KOH(EPEHLINH, TOCBSILIEHHON
TOPTOBOW TOJINTHKE, MPEIIOKIIN BBECTH IejieBbie 30HBL. B 1983 1. mpodeccop MucTHTyTa
JI>xoH BUIIIBSIMCOH NpeACcTaBUII OKOHYATENIbHBIN BapUAHT MPOEKTA, COCTOSILEr0 U3 HECKOJIBKUX
ITyHKTOB.

- Brnactu ynepxuBaroT 0OMEHHBIN Kypc HallMOHAJIBHON BAJIOTHI B Mpejaeiax MyOoaudHo 00-
HapoJoBaHHOH 30HbI B £10%.

- JloarocpouHasi 30Ha ONpeNeNAeTcsl ¢ TOUKHU 3pEHUsI pealbHOro 3(PPEKTUBHOTO BaTIOTHOTO
Kypca. KparkocpouHasi 30Ha ¢ TOUKHM 3pE€HUsI HOMUHAJIBHOTIO BAJIFOTHOTO Kypca PEryJisipHO
MIEPECMATPUBACTCS C YYETOM PEaJIbHBIX IOKOB U U3MEHEHUS IUIATEKHBIX IIOTOKOB.

- LlenTpom 30HBI BBICTYNaeT «(pyHIaMEHTAIbHBIN PaBHOBECHBIN BAIOTHBIN KypC», yIOBIIE-
TBOPSIOIIMNA TPeOOBAHUIO BHYTPEHHETO U BHEIIIHEI0 MaKPOIKOHOMHUYECKOIO PAaBHOBECHS B
CPEIHECPOYHOM IIEPUOJE.
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- Korga oOMeHHBIN Kypc JOCTUTAET TPaHUI] 30HBI, BIACTH JIOJDKHBI U3MEHUTH CBOIO JICHEK-
HO-KPEIUTHYIO U BAJIIOTHYIO MOJUTUKY TaK, 4YTOObI BEpHYTh KypcC B LIEHTp 30HEI. [Ipu aTOM
BIIACTH He OepyT Ha ce0s KECTKOro 00s3aTebCTBA MO MPEJOTBPAIICHUIO BBIX0Ia Kypca 3a
MIPEAEIIBI 30HBI.

[Tpemnosxxenune Jx. BumibsMcona ObU10 MOABEPrHYTO KpUTHKE Tpodeccopom Maccauy-
cerckoro Texnomormueckoro Mucturyra Pygurepom JlopaOymem. OH monarai, 4To IiejieBbIe
30HBI MOTYT BECTH K MOHETH3AI[UU OIOPKETHOTO JeUIUTa U OTBICKATH JIEHEKHO-KPEAUTHYIO
MOJINTUKY OT «OuTBBI ¢ mHpmsAMe». C yderom MHeHus [lopHOyma BumibsiMcoH paciiupuit
IPOEKT IIEJIEBBIX 30H, BKIIOYHMB B HETO aKTUBHYIO HAJIOTOBO-OI0/KETHYIO MOJIMTHKY. Teneps ec-
JU BaJIIOTa, 00ECLIEHMBAsACh, BHIXOAMJIA 3a TPAaHUIBl JUala3oHa, a AKCIAHCUBHAs JCHEKHO-
KpEAUTHAs MOJIMTUKA CTUMYIUPOBaja HHQIALNIO, BIACTSIM HEOOXOAUMO Y>KECTOUYNTH HaJIOTOBO-
Oro/pKeTHYI0 MoMUTHKY. HoBbIN 11aH, BRIABUHYTHIN B 1987 r. Jl>koHOM BumibsiMmcoHOM coBMe-
cTHO ¢ MapkoM Muiepom, Hocun Ha3zBaHue «llenw v mokaszaTenu: MPOEKT MEXAYHAPOJHOU
KOOPJAWHAIIMHA SKOHOMHYECKOW MOMUTHKM». OH BKIIOYANI B ¢€0sI TOMUMO KOHIICIIIMH LEIEBBIX
30H Ha OCHOBE ()YHIAMEHTAILHOTO PAaBHOBECHOTO BAOTHOTO Kypca Tak)e dHIOTEHHBIN Ieie-
BOM OPHEHTHP POCTa HOMHHAJIBHOTO crpoca. Oba mokaszaress MOTJIM CTaTh MPOMEKYTOUHBIMU
LeIsIMU JUIsl Kaxaou u3 crpad bonbmioit Cemepku.

KiroueBas unes BuibsiMcoHa o 11e/1eBbIX 30HaX Oblila MPUMEHEHA Ha IMpakThke. B ¢es-
pane 1987 r. B JlyBpe MUHUCTPHI ()MHAHCOB W YIPABIAIONINE IEHTPAIbHBIME OaHKamMu [ pynmsl
[Tty 1 Kanazap! BRICTYNIWIIM C 3asIBIIEHHEM, B KOTOPOM 00s13a1MCh CTaOUIN3UPOBATh HOMUHAIb-
HBIE BAJIIOTHBIE KypChl Ha CYIIECTBOBAaBIIEM TOTJa YpoBHE. B HeomyOIMKOBAaHHOM JIOTOBOpE
[IPABUTEIBCTBA YCTAHABIUBAIM 1I€JIEBbIE 30HBI BAIIOTHBIX KYPCOB M YCIOBUJIMCH 3aIMILIAThH UX C
MOMOIIbI0 MHTEPBEHIMI. XOTs AMUana3oHbl 30H 00HApOJOBaHbl HE OBUIM, CIIEIUATHCTHI MOJa-
raroT, 4To 30Ha cocTaBisiia £5%. CycTs HECKOJIBKO MecAleB mocie 3akitoueHust JlyBpckoro
COTJIAIIICHUSI TIEPUOJ CTAOMIILHOCTH 3aBepIIwiicsa, U B OKTAOpe 1987 1. Ha (GOHIOBOM pBIHKE
CIIA nmpowusomien o6Bai, a 3aTeM Kpax, OTPA3UBILUICS HA MUPOBOH SKOHOMUKE B IIETIOM.

Panu cripaBeIIMBOCTH CTOUT OTMETUTH, 4TO JIyBpCKOE COIIallieHne B KOPHE OTIANYAIOCH
ot npoekra /. Bumibsamcona u M. Musuiepa:

- IIeJieBbIe 30HbI MyOJINYHO HE OOBSBISUINCE;

- IIMpHWHA Juana3oHa ObLia TOBOJILHO Y3KOIi;

- 30HA OIpeAeNsIach He ¢ MO3UIUI peabHOro 3((HEKTUBHOTO BAIFOTHOTO Kypca, a ¢ TOUKH
3peHusi HOMUHAJIBHOTO OMIIaTEpabHOTO Kypca BaJIOT;

- JMana3oH JCHCTBOBAJ BPEMEHHO, «BILIOTH /10 JAJIBHEUIIIETO YBEIOMIICHUS»;

- BJIACTH JOJIKHBI OBUTA KOOPAMHUPOBATH CBOU JCHCTBUS MOCIE BHIXO/A 3a TIPEEIIbI 30HbI, a
HE J10 OITACHOTO MHIIU/ICHTA.

B nocnenyromem Beskue MpeAsioKEHHS HENEBbIX 30H pa3OMIINCh M0/ HATUCKOM TEOPHH
BaIIIOTHBIX Kpu3ucoB. Kak mokazan mpodeccop Maccauycerckoro Texnonornueckoro MucTUTy-
ta [lon Kpyrman, 3a10KuBIIMI OCHOBY IIEPBOIO MOKOJIEHHSI MOJIEJIEHN BaIIOTHOIO KpHU3HUCa, JII0-
0ast 1esieBas 30Ha, B KOHEYHOM CUEeTe, MPUXOIUT K BAIIOTHOMY Kpaxy.

11.2. KoopanHanusi 3KOHOMHYECKOH MOJMTHKH B YCIOBHAX
(PMKCHPOBAHHBIX BAJIIOTHBIX KYypCOB

B mnane, BwiaBuHyTOM Mpodeccopom Cranadopackoro YHupepcurera Ponambrom
MakKunnonom B 1984 u 1988 rr., y4acTBYIOT TpU BEAYIIHE MUPOBBIE BaIIOThI, BOKPYT KOTOPBIX
dbopMmupyrotes kpymnHeime Toproseie 61oku: nomap CIIA (CeBepoamepukaHckuii 0JI0K), He-
Menkast Mapka (61mokx EBpomneiickoro CooOrmiecTBa) u simoHcKas ueHa (Asuarckuii 0y10k). [lnan
IIPeAyCMaTpUBAll AKTUBHOE COTPYAHMUYECTBO CTpaH bombmiol TpoHku Ui cO31aHHUS HOBOTO
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MEXIYHAPOJIHOTO BAIIOTHOTO CTaHIapTa, OCHOBAHHOTO HAa (PMKCHPOBAHHBIX OOMEHHBIX Kypcax.
[Ipennoxenune P. MakKruHHOHAa BO MHOTOM HAllOMUHAET paHHUM BapuaHT npoekrta k. Busmib-
SIMCOHA, OJTHAKO TJIABHOE BHIUMAHHE B HEM YJEINIeTCs He (PUKCHPOBAHHBIM KypcaMm, a MeXIyHa-
POJIHOM KOOPAMHALIMK SKOHOMHUYECKOH MOMUTUKU. BBeeHrne pUKCUpOBaHHBIX KYpPCOB, 11O MbIC-
mu MakKuHHOHA, TOMKHO OBLIO yCTPAaHUTHh M30BITOYHYIO BOJATHIIBHOCTHh BAIOTHBIX KYPCOB U
CIIeNaTh pacrpeesieHne TOBApHBIX M (DMHAHCOBBIX MOTOKOB Oojee 3¢ dekTuBHbIM. KoHeuHOU
JOJITOCPOYHON IEJBIO TUTAHA SIBJISUIACH TPO3PAYHOCTH U COTMIOCTABUMOCTSD IIEH BO BCEX Tpex OJo-
Kax, MHBIMU CJIOBaMH, B KQU€CTBE JIOJITOCPOYHOTO SKOPSI CUCTEMBI paccMaTpUBaliaCh HEKOTOpast
¢dbopMa abCONIOTHOTO MapUTeTa MOKYMATENbHON criocoOHOCTH. brarogapst mocTosSsHHBIM 0OMEH-
HBIM KypcaM LieHTpajbHble OaHkU cTpaH bosbmoil Tpoiiku Moriu Ob1 HabMIOAATh 32 «OOLIUMID)
MEXIyHApOJAHBIMU TOBAPHBIMU 1IEHAMHU U COBMECTHO KOPPEKTUPOBATH 00BEMBI IEHEKHBIX arpe-
raToB, YTOOBI COXPAHUTh BAIIOTHBIC MAPUTETHI. J{JIs1 OTCIIe)KUBaHUS TTOBEJICHUS 1IEH HA MUPOBOM
ypoBHe P. MakKuHHOH MpeanoXui co3aaTh OO MeXIyHApOAHBIA MHAEKC 1IEH POU3BOIH-
TeNeH IPOIYKIUU U CACNATh €T0 IEJIbI0 JCHE)KHO-KPETUTHON MOTUTHKH.

Hctoku mana P. MakKuHHOHa MOXHO HAaTH B T€OpPUM BATIOTHOTO 3aMEIICHUS, OJJHUM
U3 paHHUX CTOPOHHUKOB KOTOpoH OH Obul. MakKuHHOH mosaran, 4To BOJATHUILHOCTH BaJIIOT-
HBIX KYPCOB SIBJISIETCSI CJIEJICTBUEM KoJebaHui crmpoca Ha AeHbru. LleHTpanbHbI OaHK MOXKET
YCTPaHUTh BOJIATUIILHOCTH Kypca, €CJI B HAJJICKAIIIMM MOMEHT BPEMEHH MPOBEJET BATIOTHYIO
WHTEPBEHIIUIO U YAOBIETBOPUT AeUIUT (MM YMEHBIIUT U30BITOK) Clpoca Ha AeHbIU. bymyun
MoHeTapucToM, MakKHHHOH 3aKiTto4aeT, 4To, CIeI0BATEeILHO, MPU YPPEKTUBHOM YIIPABICHUN
JIEHE)KHBIMHU arperataMu, BaJIOTHBIA KypC MOKET OCTaBaThCs CTaOWIbHBIM. B cooTBeTcTBUU C
TEOPETHUECKUMU BBIKJIAJIKAMU Ha OCHOBE TEOPHH BalltOTHOTO 3ameneHus P. MakKunHoH ere B
Havane 1980-X IT. mpeUIoKuil 3aKIII0OYUTh 0c000e MEXIyHapoaHOe cornamnienne. OHO TOMKHO
OBLITO MMO3BOJIMTH U3MEHEHUSIM B HAI[MOHATHHOW JICHEKHOW 0a3e M BaJTIOTHBIX pe3epBax CBOOOI-
HO BJIMSTH Ha JICHE)KHOE MPEIOKEHNE BCceX BaMIOT O0e3 uckimtoueHus. Korna cnpoc Ha gosuiapsl
CHIYKAETCsI, a HA MHOCTPAHHYIO BaJIOTYy, B MPOTUBOIOJIOKHOCTh, PACTET, SKOHOMUUYECKHE CYOh-
eKThI N30aBIISIFOTCS OT JAOJIAPOBBIX aKTUBOB, YTO BEAET K HAKOIUJICHUIO HMHOCTPAHHBIMU BIIACTSI-
MU JIOJUTAPOBBIX BaJTIOTHBIX pe3epBoB. B cBs3u ¢ tem, uro CHIA mocraparoTcsi YMEHBIIUTH
MpeyIoKeHNe JeHeT U yep:KaTh Kypc JoJiIapa OT MaJieHusl, THOCTPAHHbIE BIACTH, YbH BAIIIOT-
HBIE 3aIachl YBEIUYATCs, OyIyT UCTIOIB30BaTh HAKOIIJICHHBIC JI0JUIAPOBBIC PE3EPBHI IS 3AIUTHI
HAI[MOHAJILHBIX BamiOT. B utore, nmo uaee MakKuHHOHA, YpOBEHH MHPOBOTO JICHEKHOTO IMPEJ-
JIO’KEHUSI OTIATh OCTAETCS TOCTOSTHHBIM.

[Tocneansist moMbITKa BBECTH (PUKCHPOBAHHBIE KYpPChl MEXIy €BpO, IOJIJIApOM U HEHOMN
npousonuia B gespane 1999 r. na Bcrpeue crpan bonbmioit Cemepku. Kak B SImonun, Tak u B
EBporne momaranu, uro k cepeaune 1999 r. B mupe chopmupyercst HoBasi pMHAHCOBasl CHCTEMA,
B OCHOBE KOTOPOW OyJeT Jie)kaTh MEXaHU3M IICJIEBBIX 30H. SIMOHCKHUI W HEMEIKUHA MHHHUCTPHI
¢unancos npemnoxuiu CIIA opranu3oBaTh B3aMMHYIO PUBSI3KY KYpPCOB J0JU1apa, €BpO U He-
Hbl. OtHako muaHCTp PuHaHCcOB CIIIA PoGept Py6oun u rimaBa ®PC Anan ['puHCIISH HE TOIBKO
OTBEPIJIN 3TO MPENIOKEHHE, HO U B 11€JIOM BBICKA3aJIMCh MIPOTUB BBEICHUS OIPAaHUYCHUN HA KO-
nebaHne aMepHUKAHCKOW BaMIOTHL. [0 MX MHEHHIO, ITOJO0HBIE MEPHI MOTYT Tapain30BaTh He3a-
BHUCUMYIO JCHEXKHO-KpeauTHyto monutuky CIIA, manpaBneHHyro Ha OoprOy ¢ umHGISAIHENH U
oe3padoruneii. [Toenenne Coeauaennbix [llTaroB BionHe 00bsicHUMO, Beab eciu CIIIA corira-
CSITCS Ha LIETIEBbIE 30HBI, 3TO 03HAYAET OTKA3 OT POJIM MUPOBOTO JIUJEPA U Pa3Aes IPEUMYIIECTB,
KOTOpBIE HECET CTaTyC SMUTEHTA KJIIFOYEBOUW PE3EPBHOM BaJIOTHI, MEXKIY TPEMs paBHOIPABHBIMU
nentpamu. [Toka >xe CIIIA BBITOAHO COXpaHATh TEKYIIYIO CUTyallMIO HeompezaeneHHocTu. He-
CMOTpSl Ha TIOOATbHBIC M3MCHECHHS (DMHAHCOBOW CUCTEMBI M HAPACTAIOIINE NEPHOIMYSCKHC
KPHU3UCHI, OHU TMPOJOIDKAIOT yAEPKUBATh MUPOBOE JIHIEPCTBO, UCTIOB3YS AOJIAP KaK €IUHCT-
BEHHBI MUPOBOI aKTUB 0€3yCIOBHOW yCTONYMBOCTH.
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11.3. TaprerupoBanue HOMUHAJIBLHOIO 10X0/1a

B oxts0pe 1988 1. Ha KoHbepeHIMH «MeXIyHapoaHbIE TIATEKHBIE AUCOATAHCHI B
1980-x rr.», mpomemeit moxa arunoit eaepansuoro PesepBroro banka bocrona, mpodeccop
I'apBapackoro Yuusepcurera JDxeddpu Ppankens npeanoxun crpaHam bompmoit Cemepku
CKOHLICHTPUPOBAaTh CBOE BHUMAHHE HA €IMHCTBEHHOW IIEPEMEHHOM: TEMIIE POCTa HOMUHAJIBLHOTO
BHII win, eme mydme, HOMHUHaIbHOrO cupoca. IIpoekr [[x. dpeHkens Mmony4yus Ha3BaHUE
«Mexaynapoanoe HomunanpHoe TaprerupoBanuey». [lo MHEHHIO aBTOpa, OH JTOJDKEH OBLT CTaTh
CPEIICTBOM KOOpJAMHAIIMKM Ha MEXAYHapogHOM ypoBHe. COBMECTHOE HMCIONb30BaHHEe MexTyHa-
ponroro HomuuaneHoro TapreTrupoBaHus MO3BOIISIET YCTPAHUTH MPOOIEMBI HEOTIPEISICHHOCTH
BHEILIHEW SKOHOMUYECKOW Cpe/ibl, MOJOTYETHOCTH BJIACTEN U T.H. KHECOBMECTUMYIO BO BPEMEHU
nonuTuky». [1man [Jx. @paHKens COCTOSUT U3 HECKOJIBKHUX ITYHKTOB:

- HAIMOHAJIBHBIC BIACTH CAMOCTOSATEIHHO OEpyT Ha ceOst HeXKECTKUE 00s3aTeNIbCTBA 0 TO/I-
JEP)KAHUIO OMPEJIETIEHHOr0 TEMIIA POCTa HOMUHAIBHOTO CIPOCA HA MPOTSHKEHUM KaXIbIX
IATHU JIET;

- C HEKOTOPOW CTENEHbIO JKECTKOCTHU BJIACTH YCTAHABIMBAIOT I'OJAOBBIE OPHUEHTUPHI POCTa
HOMMHAJILHOTO CIIPOCa;

- OTKIIOHEHHUS OT TOCTaBICHHBIX OPUEHTHUPOB OOCYKITAIOTCS HA BCTpeuax CTpaH Bonbiioif
Cemepku, r1€ ¥ IPOUCXOIUT KOOPAUHALMSA COBMECTHBIX JEHCTBUM.

[Tpu TapreTupoBannu HOMUHANBHOTO Aoxona (Nominal Income Targeting, THJI), mpemio-
xeHHoro Jlx. dpankenem, B Ka4eCTBE MPOMEKYTOUHOMN LETH JCHEKHO-KPETUTHOM TOJTUTHKY 1IEH-
TpaJIbHOTO OaHKa BHICTYIIACT MIEPEMEHHAs YPOBHS JIM TEMITa POCTAa HEKOETO COBOKYITHOTO MOKa3are-
Ji1 HOMHUHAQJIBHOTO pacxoia, Takoro kak HoMmuHaibHbIA BBII. Teopernueckuii, a 3a HUM U
npaktuueckuidl naTepec kK TH/I Bo3Huk B Havane 1980-x IT. B CBSI3U € TEM, YTO TapreTUPOBAHUE Jie-
HE)KHBIX arperaToB IMepectano ceds onpaBabBaTh, U €My Ha CMEHY HE0OXOIUMO ObLIIO HAaWTH HOBBIN
PEXUM JIEHEKHO-KPEIUTHOU MOJNMTUKU. KpoMe Toro, psii SKOHOMHUCTOB BBICKA3aIM MPEATIONI0NKE-
Hue, uro THJI moxeT crinaxuBath kojeOanus HomuHaiabHOTO BBII Oonee s dexktnBHO ¢ TOUKM
3peHUs CTAOMIN3AIMN PEATBHOTO BHITYCKA MPOIYKIMHU U 3aHSITOCTH IO CPABHEHHIO C IPYTUMH BU-
JlaMH TapreTUpOBaHus, Aaxe TapretupoBanus uHOmswm. B momgnepxky THJI BeicTymmmm Takue
U3BECTHbIE CrIelMaInCTHI, Kak [lxeiimc Tobun, Pobept ['oprnon, [xon Tainop u beanert MaxKan-
nam. B wactHocTH, ipodeccop Yumepcutera Kapuern-Memnona bennert MakKamnam, numer o
IIPEUMYIIIECTBAX UCIIOJIL30BAHUS HOMUHAIBHOIO JI0XOJA: «8 CEA3U C MeM, YUMo YeHbl Ha MOo6apsl U
YCayeu... peazupyiom medieHHee 8 0meem Ha 0eticmeus OeHENHCHIX Gl1acmell, Hedicell GbINYCK Npo-
OVKYUU, YUKTUYECKAs. U OUHAMUYECKAs HeCMAaOUTbHOCMb, 8ePOSIMHO, OONee NPUCYWa map2emupo-
BaHUIO UHDIAYUU, HedHceU MAaAPSeMUPOBAHUID HOMUHATLHO20 00X00ay.

[Mpenmymectea TH]I nmpunecin eMy ocoOyi0 TOMYJSIPHOCTh CPEIH COTPYTHUKOB arla-
pata ®PC u He3aBUCHMBIX uccaenoBareneil. OqHako 3To BOBCe HE Oo3HaudaeT, yto y TH/I Her
HEJOCTaTKOB. BO-TepBhIX, JaHHBIE 0 HOMUHAIEHOM J0XO0/Ie OOBIYHO MOCTYMAIOT HE Yallle OHO-
ro pa3a B MecCsll, YTO SIBHO HEJOCTAaTOYHO JUIsi CBOEBPEMEHHON peakuy [IEHTPaIbHOro OaHKa Ha
COOBITHS B 9KOHOMHUKE. Bo-BTOpBIX, 1 nmpuMeHenus TH/I neHTpanbHblii OaHK TOJIKEH JTOCKO-
HaJIbHO 3HAaTh 3aBUCHMOCTU MEXIY JICHE)KHON MAacCOM, COBOKYIHBIM CIIPOCOM M HOMHHAJIBHBIM
noxonoM. HbIME CIIOBaMU, IEHEKHBIM BIIACTSM TpPeOyeTCcs OrpOMHOE KOIM4ecTBO MH(popma-
MM O HAIIMOHAJIBHOU 3KoHOMHUYECKOI cucreMe. O0a HeqocTaTka caeiiajy HOMHUHAJIBHBINA JOXO0/I
MEHEE INPUBJIEKATEILHON IIPOMEKYTOUHOHN LENbI0 ACHEKHO-KPEAUTHOMN TOJIUTUKH, HEKEIU 3TO
ka3zasoch B Teopur. C Havanma 1990-x rr. MHOTHE CTpaHbl, OTOLIECANINE OT TAPTETUPOBAHUS Je-
HEXHBIX arperaToB, OrPaHUYMINCH MOJOBUHYATHIM pelieHrneM. OHU B3SUTHCh TaApreTUPOBATh HE
peanbHBIM HAIIMOHATBHBIN JO0X0JI COBMECTHO C IleHaMu (Kak B ciaydae TH]I), a TobKO 1IeHBI, 94TO
MOJTyYMJIO HA3BAHHUE «TAPT€TUPOBAHNUE WHQIISAIII.
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11.4. BcemupHbIii KpeauTop

3aueM Hy>KEH KpeIUTOp MOcieHeNd MHCTaHIMU? ['0BOpS MPOCTHIM SI3BIKOM, 3TO YUpPEXK-
JIeHUe, KOTOpoe B 0€3bICXOHON CUTyalluu JacT JeHer B3alMbl, KOTJla BCE OCTAJbHbIE KPEAUTO-
pBl yxe oTkazanu. CaMo BbIpakeHUE «KpeauTop nocneanedt nactanuum» (lender of last resort)
MpUyMall aHTJTMHACKUN SKOHOMUCT YWIIbAM B3IKIrOT B CBSI3M C TJIATEKHBIMU Kpuzucamu XIX
Beka. Beskuii pa3 Bo Bpemst kpusuca banky AHITIMU NPUXOIUIOCH MeYaTaTh JCHBIH, YTOOBI U3-
0aBUTHCA OT AehUIINTA JIMKBUIHOCTH B SKoHOMHUKe. Kak mokazan ombiT 1990-x rr., omHOU M3
KJIIOYEBBIX NMPUYUH (PUHAHCOBBIX KPU3HMCOB SIBJSUICS HEAOCTATOK JIMKBHIHOCTU M HEBO3MOXK-
HOCTh pe(UMHAHCUPOBATh KPaTKOCPOUHBIM oir. Ha HalnoHalbHOM YpPOBHE Takue MpoOIeMbl
pelIaTcs ¢ MOMOIIBIO KPEeIUTOpa MOCIeIHEH HHCTAHIINH, KOTOPBIM OOBIYHO BBICTYMAeT IEHT-
panbHBId 0aHK. OH BBIIAET HKCTPEHHBIE KPEAUTHI OaHKaM, YTOOBI T€ CMOTJIM PACIUIATHTHCS C
BKJIAJTUUKAMH WIH KpeauTtopamu. [loTpeOHOCTh B MUPOBOM KpPEIUTOPE MOXKET OBITh OMpaBlIaHa
TeM (aKTOM, YTO BHEIIHWW JOJT Pa3BUBAIOIIMXCS CTpaH 4allle BCEr0 HOMHUHUPOBAH B HHO-
CTpaHHOM BaJIOTE, NOCTYI K AYMUCCUU KOTOPOM HALMOHAIBHBIM KPEIUTOpP MOCIEIHEH MHCTAH-
MU HUKorzaa He umeeT. Kak cBUIETENbCTBYIOT MCCIEA0BaHuUs, MpoBeieHHbIe B DenepanbHOM
PesepBaom banke Puumonna (CILIA), cnabocTh HanmoHaabHOW O0aHKOBCKOW CHCTEMBI M Orpa-
HUYEHHBIE BO3MOXHOCTH BHYTPEHHETO [IEHTPAILHOTO OaHKa 10 00EeCTIEYeHUI0 MEKOaHKOBCKOTO
PBIHKA MEXIYHApPOJHON JTUKBUIHOCTHIO MOTYT OBITh MPUYMHON JBOMHOTO KPU3KCA: HA BATIOT-
HOM pBIHKE U B 0aHKOBCKOI cdepe. CoraacHO MOSyUYE€HHBIM BBIBOJAM, MUPOBOIN KPEIUTOp IO-
ClieTHel WHCTAHIIMK CTIOCOOEH HE TOJBKO 3allUTUTh OAHKOBCKUI CEKTOp, HO M CHU3UTh PACIIPO-
CTpaHeHHs (PMHAHCOBOTO KPU3UCA U3 OJTHOM CTPAHBI B IPYTYIO.

OYHKIMN MEXIYHAPOJHOIO KPEAUTOpa MOCIEIHEH MHCTAaHIMU MOKET BBIMOJHATH KaK
CTpPaxoBOW MHCTUTYT, TaK M HaJHAIMOHAIbHOE 0AHKOBCKOE yupexaeHue. B nexadbpe 1997 r. usz-
BeCTHbIN Bcemy mupy ¢uHancuct Jxopax Copoc B Financial Times npenioxui cxemy rapas-
THI IO MEXIYHApOJHBIM KpenuTaMm. Pa3BuBasi CBOIO HIEr0, OH ()aKTHUECKH MPUINENT K KOHIEH-
MU MUPOBOTrO Kkpeautopa. [lo ero mbicou, UM JOMKEH OBITh MHCTUTYT MEXKIyHApOJHOTO
neHTpainpHoro Oanka. B stHBape 1999 r. Copoc omybnukoBan eme oaHy cratbio B Financial
Times, rae oTcTanBai HEOOXOAMMOCTE CO3/IaHUS MEXAYHAPOAHOTO IIEHTPaIbHOTO OaHKa.

I'maBHOE, 32 UTO KPUTUKYIOT MUPOBOTO KPEIUTOPA, ITO 32 PUCK OE30TBETCTBEHHOTO I10-
BeneHus. Jto0ast cTpaHa, 3Has O BO3MOXKHOCTH TOJTYYEHHs] KPEIUTa, MOXKET CO3HATEIHHO IMPO-
BOJIUTh PHCKOBAaHHYIO YKOHOMHYECKYIO TIOJIHTUKY C OOJBIINM JIOJTOM, OIOJUKETHBIM Jae(UIH-
TOM U T.1. [Io MHEHHIO MHOTHX CHEIUATUCTOB, akeThl noMoimu MB® ¢ Tpeckom npoBaimiuch
UMEHHO H3-32 TPOOIeMBbl HelToOpOCOBECTHOTO TOBEACHUS CTpaH-NoJydarened momomin. Ha-
npumep, y Hac 10 1998 1. B mpOEKThl POCCUNUCKHUX OIOKETOB allpHOPH 3aKIaIbIBAIUCH JCHBIU
MB®, a moToM JI0Ka3bIBaJIOCh, 4TO 0€3 HUX HEeM30ekeH CeKBeCTp M Kpu3uc. Perenne mpooire-
MBI IIPEAINOoaraeT BMEMIATeIbCTBO BO BHYTPEHHHUE JI€1a, YTO MEXIAYHAPOIHbIN HHCTUTYT J€NaTh
HE B CHJIaX.

Hpyroii 3arBo3aKoil SBISIOTCA pecypchbl KpenuroBanud. OTKya B3Th JeHbru? B npus-
[UIe, KpeauTop MocieIHeld MHCTaHIMK CIOCOOEH MX caM IevyaTaTh. BBeneHue ruiaHeTapHOU
BaJIIOThI BOBCE HEOOS3aTENIbHO, JOCTATOUYHO MPOCTO UMETh BO3MOXKHOCTH YMUTHPOBATH yKE CY-
IIECTBYIOIIME B MHUpE TBEpbIe BamoThl. Hampumep, mpodeccop Kamndopuuiickoro YHuBepcH-
TeTa U 3Kc-coBeTHUK MB® bappu DiiXeHrpuH nonaraert, 4T0 MUPOBOM KpeIUTOp HE 00s3aTelb-
HO JIOJDKEH I1eYaTaTh JACHBI'H, OJHAKO €My OCOOCHHO Ba)KHO MMETh JOCTYII K pe3epBaM TBEPABIX
BaJIOT. B TO ke BpeMs Kak Mpu3HaeTcs DUXEHrpuH, TpeOyemble 00bEMBbI PE3EPBOB SBISIOTCS
«HEpeaTHCTUIECKU OONbpIUMI». B citydae, ecii MEPOBOI KpeIUTOp CTaHET UCIIBITHIBATh Aedu-
IIUT PE3EePBOB, MOCIEACTBUS AN MEXKIYHAPOAHON (PUHAHCOBON CHCTEMBbI OyAyT 3HAYUTEIHHO
Xy’Ke, HE’KEJIM OH HE 3aHMMaJICsl Obl KpeIUTOBAaHUEM BOOOIIIE.
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B 3aBHCHMOCTH OT TOT0, KaK peliaTh JABE OMUCAHHBIE MPOOIEMbI, MUPOBOW KPEeIUTOP I10-
ClIeJTHEH MHCTAaHLMHU MOXET MMeTh pa3Hblii cratyc. Hampumep, UM crocoOeH ObITh HaJHALNO-
HABHBIN IEHTPATBLHBI OaHK ¢ COOCTBEHHOM IMUICCHEH U MUPOBOM JIEHEKHO-KPEAUTHOM IMOJIH-
tukoi. [IpaBna, HemoHATHO, Kak OH OyzaeT Toraa cooTHocuthest ¢ GPC CIIA, koTopast oka3bl-
BaeT MOTEHIMAJIBHO OOJIbIlIee BIUSHUE HA TI00aIbHBIN PHIHOK. M MUPOBOM KPEIUTOP MOXKET
OBbITh Ha/J30pPHBIM areHTCTBOM M CJIEI0BaTh MOJUTHKE OAaHKOBCKOIO peryiupoBaHus. B mepsom
CJlydae OH BBIJIACT CCYJIbl aHOHUMHO, PACCUUTHIBAsA HA TO, YTO PHIHOK CAMOCTOSITEIBHO U 3(pdek-
TUBHO PAcIpeIeIUT NOJTy4YEeHHbIE JEHbIU CPEAN KPEAUTOCIIOCOOHBIX OaHKOB. Bo BTopoMm ciyuae
MHUPOBOU KPEIUTOP, HA HEPHIHOYHBIX YCIOBHUSIX M OTOBapHBasi 0coOble TpeOOBaHUs, PEAOCTaB-
JIIE€T CPENCTBA CTPOTO ONPEIEICHHBIM 3aEMIIUKAM.

Omnusep [xuH, ananutuk MB®, coBmecTHO ¢ mpodeccopom YKeHEBCKOro MHCTUTYTa
MEXYHApOJHBIX HccienoBanuii Yapiap3om Beimutomem, BESICHUIIH, YTO 00a BapHaHTa BEIYT K
pa3sHBIM PKOHOMHUYECKUM TociueAcTBUAM. Ecnu kpenuTtop OyneT NpoBOJUTH MUPOBYIO JAEHEKHO-
KPEAUTHYIO MOJIUTUKY, My HOTpeOyeTcs ropas3io 00Jbllie pe3epBOB, IO CPABHEHUIO C YPOBHEM,
HEOOXOMMBIM BHYTPEHHEMY KPEAUTOPY MOCIEAHENH MHCTAHIMM Ul PeleHHs TOH ke 3aaay.
XoueT TOro MUPOBOW KPEIUTOP WM HET, 9aCTh €0 PE3EpPBOB MOWICT HA (PMHAHCHPOBAHUE OT-
TOKa KalWTaja, BBI3BAHHOI'O CHEKYJATHBHBIMU onepauusMu. Eciav MUpOBOM KpeaUTOp CTaHET
BECUT ce0sl Tak ke, KaK M HallMOHAJIbHOE areHTCTBO 10 OAaHKOBCKOMY PETYJUPOBAaHUIO U HA/I30-
pYy, TO eMy noTpeOyeTcsi 3aMETHO MEeHbIIIe pe3epBoB. OJHAKO Takas MOJIUTUKA TpeOyeT ri1yOoKo-
ro BMEIIATEeILCTBA BO BHYTPEHHHE Jefla HAIMOHAJIHHON (PMHAHCOBON CHCTEMBI B CBS3H, C YEM
IIPY CYILECTBYIOMIMX MEXKIYHAPOIHBIX MHCTUTYLIMOHAIBHBIX COIJIAIICHUAX €€ HEBO3MOXKHO BO-
TUTOTUTH Ha MPaKTUKE (BCTIOMHUM XOTs ObI monbiTk MB® HaBs3aTh banky Poccun maker OGan-
KOBCKHX pedopm).

Ceituac GyHKIIMHM MUPOBOTO KpeauTOpa MociaeaHeil nHcTaHuu BeinosHsaer MB®, koTo-
pBI  «H KHELl, U Ky3Hell, U Ha ayne urpe». OH U HaJ3UpaeT 3a DKOHOMUYECKOW MOIUTUKON
MPaBUTENLCTBA, U sMHUTHPYET SDR. B 1999 r. nepsblii 3aMecTUTENb TUPEKTOPA-PACTIOPAIUTENS
MB® Cr3nanu @uiuep 3asBui1, uto QoHAY cieayeT NOJHOLEHHO ABUTAThCS OT MPOCTO MOJIUTH-
KM MEXITYHapOAHOI0 KPEIUTOBAaHUS K MHCTUTYTY MHpPOBOro kpeautopa. CTaHIapTHBIMU MHCT-
pyMenTamMu PoHJa SABJIAIOTCS MPOrpaMMa KpaTKOCPOYHOro ¢puHaHcupoBanus ot 12 1o 18 mecs-
neB (stand by arrangement) u mporpamma CpeJHECPOYHOTO (MHAHCHUPOBAHUS HA TPHU Toja
(extended by arrangement). Cpoku moramieHusi KpaTKOCPOUHBIX KPEUTOB COCTABIAIOT MATH JIET,
a CpeHECPOUYHBIX — JeciTh JeT. O0beM KpeAUTOBAaHUS B O0OMX CIIydasx OTpaHHMYMBACTCS pa3-
MEpOM CTpaHOBOW KBOTHL. HaumHnas ¢ mekcukanckoro kpusuca 1994-1995 rr. Obuio MHOTO pas-
rOBOpPOB 00 ycoBepLICHCTBOBaHMU KpeauToBanus MB®. Asmarckuii kpusuc 1997-1998 rr.
npuiiencs kak pa3 kcratu. B 1997 r. MB® BBen B AeiicTBUE Iporpammy JOMOJHHUTEIBHOIO
pesepBHOro ¢uHancupoBaHus (supplemental reserve facility). [1aBHOe ee oTiimume ot Bcex Tpa-
JUIUOHHBIX mporpamMm (PoHIa COCTOMT B TOM, YTO JOCTYI K KPEIUTHBIM pecypcaM HHUYEM
He orpaHnyeH. OHAKO CPOKM IMOTAlIeHHs] OYEHb KOPOTKHE, a CTaBKM Ha YPOBHE PBHIHOYHBIX.
B 1999 r. MB® yrtBepaun eimie OAHYy MpOrpamMMmy «OOYCIOBJICHHBIX» KPEIWUTHBIX JIMHUN
(contingent credit lines). CMBbICK ee 3aKiI04aeTcss B TOM, YTO CTPaHBI, TPOBOIUBIINE «Oe3ymnped-
HY0» 3KOHOMHUYECKYIO IIOJUTHKY, MOTYT IOJIYy4UTh HEOIPAaHUYEHHBIN JOCTYN K pecypcam PoH-
na. OOycIIOBICHHBIE KPEAWTHBIC JIMHUU SIBIISIOTCS CBOCOOpa3HBIM aHAJIOTOM OaHKOBCKHX OT-
KPBITBIX KPEAUTHBIX TUHUHA. O1HAaKO modeMy-To HUKTO AeHer y MB® no o0ycnoBineHHOM TuHuN
OpaTh HE 3ax0Tel. DTO «IIOYEMY-TO», BUAUMO, OOBACHAETCS PHIHOYHBIMU YCIOBUSMH KPEIUTO-
BaHUS.

3aueM DoHA NEPEKITIOUMIICS ¢ OOBIYHON MPAKTUKU JIBFOTHOTO KPEIUTOBAHUS Ha PHIHOY-
Hoe? Ilocne a3matckoro kpusuca nonutrnka MB® nomensinacs Ha 180 rpagycoB. Tenepb oH He
JKENaeT MPEJOCTABIIATh CCY/Abl CTpaHaM, €CIIM BHIUT BO3MOXKHOCTh PHCKa 0€30TBETCTBEHHOTO
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noseneHus. K coxanaeHuio, B MyTUHCKOM KaOMHETE 3TO eIlle He MOHSUIM, U JI0 CUX MOp paccyu-
TBIBAIOT Ha HOBbIE KpeAuThl. OnHako (GakT ocraercs (pakToM: QyHKIMH MEXIYHAPOAHOIO Kpe-
JUTOpPA TOCIETHEH WHCTAHIUN HEBO3MOXKHO BBIMOJIHUTH, HE TIOPOXKIasi MpoOiIeMbl Hea00poco-
BECTHOTO TMOBeneHMs. M3-3a dwero MHorme paTyroT 3a cokpamieHue ¢yskmuii Ponma, a
HEKOTOPBIE SKCIEPTHI BHICKA3bIBAIOTCS AaXke 3a ero JukBuaanuio. B mapre 2000 r. Obu1 o1y 0im-
koBaH otueT KoncynpraruBHoit Komuccun Konrpecca CILIA o mexayHapoaHbIM ((MHAHCOBBIM
opraam3anusam (T.H. Komuccus Menbiiepa). Komuccuro Bo3riasun Asian Menbiiep, mpodeccop
sKOHOMUKH YwuBepcurera KapHeru-Memmona. Cpenr M3BECTHBIX SKOHOMHUCTOB B HEE TaKXKe
Bxoaun Jxepdpu Cakce, nupexrop Llentpa mexayHapoaHoro pa3Butus ['apBapiackoro YHuBep-
curera. 1o MEHeHnI0 wieHoB Komuccuu, nomoms MB® nopokaaer 0kuIaHusi HOBBIX KPEIUTOB
U TPOBOLMPYET CHEKYISATUBHYIO UIPy Ha phIHKax. UToObl n3bexatsh 3Toro, Komuccus npemia-
raeT HeCKOJIbKO KOPEHHBIX U3MEHEHM:

- chenatb ocHOBHOU ¢yHKImelr MB® kpaTkocpodyHOe KpeUTOBaHUE B KPUZUCHBIX CUTYAITUSIX;

- B CJly4ae NMpeAoCTaBICHUs KPEIUTOB, IPOLIEHTHAs CTaBKa M0 HUM JOJIKHA ObITh HE TOJIBKO
PBIHOYHOM, HO U BBICOKOH (IO KpaifHell Mepe, BBINIE CTaBKU TEKYIIUX 3aUMCTBOBaHUM),
y10061 K MB® 00paianuce uiib B KpaitHEM Cirydac;

- KPEIUTHI TOJKHBI HOCUTh YETKO OTOBOPEHHBIN IPUOPUTETHBIN XapakTep ¢ PaBOM IEpPBO-
ouepeaHoro oOpaiieHus TpeOOBaHUN Ha aKTUBBI JOJDKHUKA;

- pa3BHUBAIOIIMECS CTPaHbl JIOJUKHBI OTBEYATh CaMU 3a ce0sl, M MpEexJe 4eM oOpamaTbes K
®oHy, UM cieayeT 00eCTIeUunTh HEOOXOTUMYI0 KalUTAIN3AIUI0 OAaHKOBCKOW CHUCTEMBI,
nubepann30BaTh (PUHAHCOBBIE PHIHKHM, YCTPAHUTh KOPPYMLHIO U cOalaHCUPOBATh HAJIOIO-
BO-00/IKETHYIO MOJIUTHKY;

- 00LIEe’KOHOMUYECKAs MOJIUTUKA M HAJIOTOBO-OI0/KETHAs! MOJUTHKA, B YACTHOCTHU, JOJDKHA
coraacoBbiBaTeCs ¢ MBO.

Kpowme Toro, Bcemupnsiit bank npeanonaraercst peopMupoBaTh TaKUM 00pa3oM, 4TOOBI
CHHU3HUTHh 00BEMBI KPEIUTOB, MPEIHA3HAYNTE 3aiMBI I 0a30BBIX CTPYKTYPHBIX pedopM u IHK-
BUAMPOBATH TPYIIy (UMHAHCOBBIX OpraHM3alui, AeicTByromUX coBMecTHO ¢ bankom. Ilocne
oOHapojoBanust otdyera Komuccum oTBeT B BUAE cTaThu ImpesuaeHTa BceemupHoro banka
Jxeiimca BynbdeHncona Ob1 ommyOIMKOBaH CIycTs HeCKOIbKO nHel B Washington Post: «... mMbl
YBEPEHBI, YTO HEKOTOpBIE MpeuiokeHns Komuccun oCHOBaHbl Ha PUHLIUMIINAIBHOM HEMTOHUMa-
HUY 3a]a4, KOTOPBIE CErOAHs CTOAT Mepea Hamu. Eciau npeiokeHus, N3J10KEHHbIE B OTYETE,
OyIyT OCYILIECTBJIEHbI, TO OOJbIIE BCETO MOCTPAAAarOT OCAHbIE JIOAM B Pa3BUBAIOLINXCS CTpa-
Hax... Bpsan num MoxkHO cunTaTth pekoMeHnanuu KoMuccun OCHOBaHHBIMU Ha TILATEIBHOM aHA-
JN3€ U aKKypaTHOM MCIIOJIb30BAaHMM CTATUCTHUYECKHX NaHHBIX. K cokajeHuto, 1o MoeMy MHe-
HUIO, 3TU PEKOMEHIalMK OIMO0YHEI. ..». X0Ts araka Komuccun Menbiepa u Oblia oroura, TEM
HEe MeHee, HOBBIM aupekTop-pacnopsautens MB®, Xoper Kenep, B 2000 r. BBIHYKIEHHO 3asi-
BuII, uTo MOHM OTKa3bIBaeTCs OT MPETEH3Uil Ha 3BaHWE MUPOBOTO KpeauTopa U 0OJbIle Kpeau-
TOBaTh B MPEXKHUX MaclITabax HEe cCOOUpPAETCS.

11.5. PeryiupoBanue ABH:KeHHMS KANIMTAJIA

Hu u1s koro He CEKpeT, YTO BATOTHBIC M (DOHIIOBBIC KPHU3UCHI BBI3BIBAIOTCS MAacIITa0-
HBIMH CHEKYIALUAMUA. MOXKHO JIU OTPaHUYUTh (DUHAHCOBBIC CAETKU TaK, YTOOBI OHU HE MPHUBO-
WU K pa3pylIuTeNbHONU nectadunu3anun? JIIuTeasHoe BpeMsl CUUTAIOCh, YTO 3TO HE CIIUII-
KoM pa3zymMHO. CTOPOHHUKH [aissez-faire monaranu — cBoOOJIHAs MOOWJIBHOCTh KallUTalIOB TaK
K€ BBITOJIHA, KaK M cBOOOIHAs MexayHapoaHas Toprosis. B MB® Bceueno pa3aensiy Takyro
TOYKY 3peHus. [Io OTHOILIEHHIO K pa3BUBAIOIIMMCS CTpAaHAM U FOCYIapCTBaM C IEPEXOAHON KO-
HOoMUKO MB® coBeToBay, moompsut U TpedoBai Trbepanm3aiyu (PUHAHCOBBIX oreparuif. DoH T
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JaXke coOHMpasics BBECTH COOTBETCTBYIOIIME TOMNPABKU B CBOW YcTaB, YTOOBI O(UIMAIBHO 3arpe-
TUTb KOHTPOJIb HAJ| IBMKEHUEM KanuTaina. OJTHaKo a3uaTCKUi KpHU3UC NEpEeBEPHYJI BCE C HOT Ha ro-
JoBy. Terneps yke peryJMpoBaHUe IBIKECHUS KaluTajla He CYMTAETCS aOCOMOTHBIM 3JI0M.

CoOCTBEHHO, KOHTPOJIb HaJ JIBUKEHHEM KalluTaja He sIBJISETCS COBPEMEHHBIM H300pe-
TeHueM. Emie Bo BpemMeHa 30J10TOro craHjapra B xone llepBoil MUpOBOM BOMHBI IIPABUTEIBLCTBA
OrPaHUYMBAJIM MOKYNKH MHOCTPAHHBIX aKTUBOB M 3aiiMbl 3a pyOekoM J1a0bl U30ekaTh YyTEUKU
kanutana. [locie Benukoi nenpeccuy KOHTPOJb HaJ JBUKEHUEM KallUTajla IMPOYHO BOLIEN B
apceHall 5KOHOMUYECKON MOJMUTUKU rocyfapcTBa. DoOpMbl OH MOXKET NPUHUMATh cCaMble pa3-
JIMYHBIE: OT PHIHOYHOI'O PETYJIMPOBAHUS 10 aJAMMHUCTPATUBHOIO KOHTPOJs. Cpenn phIHOYHBIX
¢bopM HanOoJbIIEH MOMYJIIPHOCTHIO MOJIb3YIOTCS MHOKECTBEHHBIE BAIIOTHBIE KYpPChl, IBHOE U
CKPBITOE HAJIOT000JI0KEHHE, a TAK)KE KOJIMUYECTBEHHbIE TPEOOBaHUS K PE3UAECHTaM U HEepEe3UIeH-
taM. KOHTpOb Haj OTTOKOM KaluTala paccMaTpUBAaeTCs Kak Mepa IO MPEeAoTBPAILEHUI0 (Qu-
HAHCOBOTO Kpu3uca. Pa3nuyaror 1Ba THIA KOHTPOJIS: MEPBbIIl COOTBETCTBYET «IIPEBEHTUBHOMY»
WIN «TIPO(UITAKTHIECKOMY» KOHTpO0. Ero y)kecTodaroT, Korja cTpaHa CTaIKHUBACTCs C CePb-
€3HbIM Je(hUIIUTOM IIATeKHOrO OanaHca, OJJTHAKO JI0 AEBaJIbBAIMU JEJIO0 elle He Jo1io. Bropoi
TUI KOHTPOJI HaJ OTTOKOM MOKHO OOO3HAaYUTh KaK «03/10pOBUTENbHBII». CTpaHbl, yXke nepe-
KUBILNE KPU3HUC, MOTYT U3BJI€Ub BBITO/ly OT BPEMEHHOTO YKECTOUCHHS KOHTPOJIS, TIOCKOJIBKY OH
MO3BOJIET MOJIYYUTh JOMOJIHUTEIBHOE BPEMS JJIsl PECTPYKTYpHU3aluu (MHAHCOBOIO CEKTOpa U
HKOHOMMKH B LIEJIOM.

OpnHo W3 paHHUX U HanboJiee U3BECTHBIX MPENTIOKEHUIN MO KOHTPOJIKO HaJ JBUKEHUEM
KanuTajga ObUIO BBIIBUHYTO JIaypeaToM HOOENEeBCKOM MpeMuu o 3xkoHomuke J[xeiimcom Tobu-
HOM. B 1978 1. B poekTe MeXTyHapOAHOH BAIOTHON pedOpMBI ISl «CHIDKEHHSI U30BITOUHON
3P PEKTUBHOCTH» (PUHAHCOBBIX PHIHKOB OH MPEJIOKUII BBECTH BCEOOIIMI MPOrpecCUBHBIN Ha-
Jor Ha BamoTHbIe omnepanuu. [locie ¢ormoBoro kpaxa 1987 r. uaer0 KOCBEHHOTO Hajlora JJis
CHIDKEHMsI BOJATUIBHOCTH Ha PhIHKE LIEHHBIX Oymar nojjepskanu npogeccop MaccayyceTckoro
Texnonormueckoro Mucrturyra Pyaurep JopuOym u Oyxymuii rmaBa Kasznaueiictea CLIA Jlo-
ypeHc Cammepc. OHako npakTuiyeckoe BBeZieHne Hanora ToOuHa — TpyaHas 3anada. OH Oyner
paboTaTh TOJBKO, €CIIM BCE CTPAHbI CTAHYT €ro OJHOBPEMEHHO UCIIOIB30BaTh. JTa TPYAHOCTH (pak-
THYECKHU crienana Haor ToOMHa TEXHUUECKH U TIOJIMTUYECKH HenmpuMeHnMbIM. Kpome Toro, coBpe-
MEHHbIE (PMHAHCOBBIE JAEPUBATHI TIO3BOJISAIOT OOOWTH TaKOW HAJIOT, YTO CBOJHT €r0 (P PEKT Ha HET.

Jpyroii nomynspHbIi BapuaHT KOHTPOJIA HaJA JBM)KEHUEM KalMTala — MHO)KECTBEHHBIE
BaOTHBIE Kypchl. ToT ke [JopHOym coBmectHO ¢ [xedhdpu Dpankenem mpeioKuIm orpaHu-
YUTh JBM)KEHHE MEXIYHAPOJHOTIO KaluTaja MpU MOMOIIM JIBOMHBIX BaIIOTHBIX KypCOB (T.H.
«JIeCATh TPEUIOKEHUHM ISl MEXIYyHApOIHOM BalltoTHON pedopmbl»). MeHee rubkue Kypcbl
MorJIx Obl OBITH MPUMEHUMBI K TOPIOBBIM OIEpalusam, a 0osee TuOkue — K (PMHAHCOBBIM OIlepa-
UM T10 cUeTy aBrkeHus kanurtana. Kak Toown, Tak u lopaOym ¢ @paHkeieM moiararor, 94To
IpU OTPaHUYEHUU MOOWJIBHOCTH KalWTalla U BBEJCHUM CETMEHTAllMM pPhIHKA, MEXIyHapOaHas
BaJIIOTHAs cucTeMa OyneT paboraTh ropa3no 3¢ ¢deKTuBHEe, U, CIeA0BATEIHHO, UCUC3HET HE00-
XOAMMOCTb B TE€CHOM KOOPJHMHALMU MAaKpPOIKOHOMHUYECKOM MOJUTHUKH, KOTOPYIO OHHU CUUTAIOT
OecroIe3HON U HelleJIeco00pa3Hoil.

XO0Ts 3KOHOMHCTHI C JIOTOIIHOM HAaCTOWYMBOCTBIO MPUAYMBIBAIOT HOBBIE BapUaHTHI 00-
IIEMHPOBOTO KOHTPOJIS HaJ ABM)KEHHEM KamuTalla, UX BCE HUKAaK HE MPUMEHST Ha MpaKTHUKE.
[TpuunHa — BIAacTh MpeaeprKaliie HUKaK He MOTYT JOTOBOPHUTHCSA MeXy coboil. To ymemistoT-
Cs1 MHTEPECHI OJJHOM cTpaHsl, TO Apyroi. Hakonen, MB®, BeicTynaronieMy HHULIMATOPOM HEpe-
rOBOPOB, HAI0€JI0 3aHUMAThCs MMycTOM OosnToBHEN. B koHIIe 1990-X IT. OBLIO peleHo OTOMTH OT
MIPOEKTOB TII00ATBHBIX M YHUBEPCAIBHBIX CXEM M OOpaTUTHCS K Ooyiee CKPOMHBIM TIPEIIIONKE-
HUSAM JUIsl KOHKpeTHhIX cTpaH. C 1998 r. MB® onobpser pbiHOUHBIE (POPMBI KOHTpOJS Haj
JIBUKEHUEM KaluTasa.
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Haubonee nmomyisspHON U MOJHOM CHCTEMOW PErylUpOBaHUs MPU3HAIN YHIHHCKYIO MO-
nenb. CMBICI €€ COCTOUT B CHUCTEME Pe3epBHBIX TPeOOBaHUM ISl HEPE3UACHTOB, UMIIOPTUPYIO-
[IMX KanmuTani B cTpaHy. Kak oObraHbIe 0aHKOBCKHE pe3epBHBIC TpeOoBaHMs nuddepeHupyoTcs
B 3aBUCHMMOCTH OT BHUJIa BKJIaJa, TaK U TPEOOBaHUS IJIsl HEPE3UICHTOB Pa3HSITCS B 3aBUCUMOCTHU
oT uHBeCTHUIMUA. [Iyi1 mopT(henbHbIX WHBECTHLHMN CPOKOM B OJMH T'OJl CTaBKa OTYMUCIEHUH CO-
crasisuia 20%, a qus natwietHux — 0%. [IpsiMble MHBECTULIMM U CBA3AaHHBIE C HUMH OIEpaIU
pe3epBHBIM TPEeOOBaHUSAM HE MOJBEpPrajuch. B cilyuae HacTyIUIeHHS Kpu3Hca TpeOOBaHHS IO
BAJIFOTHBIM aKTHBaM MOXHO NOAHATH 10 100% wu BbIIE, 4TO CTpa3y OCTAHABIMBAET CIIEKYJIS-
TUBHYIO aTtaky. K aHanmornyHoii cucteme perynupoBanus npudernu bpasunus, Komym6us, Tau-
naHa 1 Manaii3us. Y 1a4HOCTh YHIIMMCKOW MOJIENM MOATBEepaAniIa npaktuka. Hu B xone Mekcu-
KaHckoro kpusuca 1994-1995 rr., Hu Bo Bpems asmarckoro kpusuca 1997-98 rr. Hukakue
Kpu3uchl Ynunu He noTpsicanu (XOTs MPEANOCHIIKU AJIs 3TOro uMenuch). KonTposb Haa aBuxe-
HUEM KamuTaja CAeNal CBOE JIeJ0: WHBECTUIIMU B CTpaHe ObLIM, B OCHOBHOM, JIOJTOCPOYHBIE.
KpaTkocpouHbIMH CTaJI0 MPOCTO HE BBITOJAHO 3aHUMATHCS.

AHanmu3upys TEOPUIO U MPAKTUKY KOHTPOJIA Haj JABM>KeHHeM kanurtana, [lon Kpyrmas,
M3BECTHBIN Tpodeccop Maccauycerckoro TexHonormueckoro MHCTHTYTa, BBIABHHYJ YETHIPE
MIPUHIUIIA PETYIUPOBAHUS:

- KOHTPOJIb JOJKEH KaK MOKHO MEHbIIIE BMEIINBAThCS BO BHYTPEHHNUE SKOHOMUYECKUE CBS3H;

- HE3aBUCUMO OT TOT0, HACKOJIBKO OH JIEHCTBEHEH, KOHTPOJIb CO3/1a€T UCKaKEHUSI B SKOHO-
MHKE, KOTOPbIE UMEIOT TEHJICHIUIO YCUIMBAThCA BO BPEMEHH, IIOITOMY €ro CIELYET HC-
M0JIb30BaTh TOJIBKO HA HEMPOAOKUTEIbHBIN MIEPUOI;

- KOHTPOJb HE PEKOMEHIYETCS MPUMEHSATH JUISl 3aIUUThl OT CHEKYJSHTOB, MOCKOJIBKY 3TO
MIPUBEJET K POCTY PEATbHOTO BaJIOTHOTO Kypca U MaJICHUI0 KOHKYPEHTOCTIOCOOHOCTH JKC-
IIOPTHBIX OTPacCIei;

- KOHTPOIb JOJHKEH CIIOCOOCTBOBaTh (hyHIAMEHTAIbHOU pedopme, HO HE CIYyKHUTh €€ allb-
TEPHATUBOM.

HccnenoBanusi, — HECMOTPsL Ha OOBIYHBIE TEOPETUYECKUE MPOTHBOPEUUS, — B IIEJIIOM
NPUXOIST K ONPEISIIEHHOMY COTJIACHI0 00 d(PEKTUBHOCTH KOHTPOJIS HAaJ JIBM)KEHHUEM KaIluTa-
na. OH MO3BOJIIET U3MEHUTH CTPYKTYpPY MPUBICUYCHHOTO KamuTalla, MOJAePKUBATh HEOOIBIION
MIOCTOSTHHBIN TPOLEHTHBIA nu(depeHIual, npensiTCTBOBAaTh MPOHUKHOBEHHIO MHOCTPAHIIEB HA
BHYTPEHHUHN PBIHOK U T.A. OQHAKO OrpaHUYEHUs HUKAK HE MOTYT KOMIIEHCUPOBAaTh HECOCTOS-
TEJIbHYI0 9KOHOMHYECKYIO MOJIMTHKY BIACTeH, M X dPPEKTHBHOCTh CHUKAETCS BO BPEMEHH, I10
Mepe TOTO KaK YacTHBII CEKTOP COBEPILEHCTBYETCS B COcOo0ax 00X0/1a TOCKOHTPOJIA.

11.6. Koopannanusi KpeaAuTopoB

TpeTbe HeaBHO MPEAJOKEHHOE HOBLIECTBO, €Ille HE PEeaM30BaHHOE Ha NpaKTHKE, 3a-
KITFOYAETCs B BEJICHUH TIPUMEHHUTEIBHO K MEXIyHAPOTHBIM OOJUTAIMsIM T.H. OTOBOPOK KOJUIEK-
TUBHBIX AeiicTBuil (collective-action clauses). Ilo uaee, oHM TOMKHBI OOJIETYUTH PECTPYKTYPH-
3allu¥l JIOJITOB M CHATH YacTh HANpsDKCHUs Ha MUPOBOM (hrHaHCcOBOM phiHKE. C 1999 T. pBIHOK
TOJILKO M CJBIIIUT O PECTPYKTYpPU3aLUU BHEIIHEH 3a/10JKEHHOCTH pa3BUBaroIuxcs ctpal. [lep-
Bas JlacTouka npuierena B sHape 1999 r. Toraa Iapuxckuit Kityd coBmectHo ¢ MB® nipussin
peleHre 0 pecTpyKTypH3auuu cyBepenHoro aonra Ilakucrana. [Ipuuem B coctaB BHEUIHEH 3a-
JOJDKEHHOCTH OBUTH BKJTFOUEHBI I MEXKYHAPOIHbBIE OOJUTAINH, JepKATEISIMA KOTOPHIX BBICTY-
[alOT YaCTHBIE JIMIIA, YTO PaHbLIE HE MPAKTUKOBAIOCh. DTO MaJIO 3aMETHOE, Ha MEPBBIN B3I,
COOBITHE B JACUCTBUTEIHLHOCTH OKAa3aJI0 CEPhE3HOE BIUSHHE Ha MEXTYyHApPOJHBIH PHIHOK. HBe-
CTOPOB 0ECIOKOMIIO, YTO MOJXOJ K MaKUCTAaHCKOM 3aJJ0JPKEHHOCTH MOT OBITh MPUMEHEH K 00s-
3aTEeNIbCTBAM JPYTHX pa3BUBAIONIMXCs cTpaH. M onm He ommbnuck. 3a Ilakucranom nedont c
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MOCIEAYIONIEH PeCTPyKTypU3aueld eBpoodauranuii o0bsIBUIN YKpanHa, DKBagop U PymbiHuS.
[ITox BO3HUK H3-3a TOTO, YTO €BPOOOJIUTAIIMM CUUTAIUCH OE3pUCKOBBIMU OymaraMmu, He MoAra-
JAIOUIMMHU 110/ PECTPYKTYpPHU3ALIUIO.

B cBsi3u ¢ usmMeHeHuemM o6cToATensCcTB B HacTosiiee Bpems [lapmwkckuit Knyo m MB®
HACTAWBAIOT HA MPUMEHEHHUH MPUHITUIA COMOCTAaBUMOCTH OTHOIIEHHUH (comparability of terms)
MEXJy BCEMHU KpeAuTopamH (Kak O(QHUIMaIbHBIMU, T.€. MEKIYHAPOJHBIMU OpraHU3aLHUsSMU U
roCyJapCTBOM, TaK W YaCTHBIMH) M MO BCEM TUNaM (PUHAHCOBBIX MHCTPYMEHTOB (KpeauTaM U
oOnuranusaMm). [IpuHIUI COMOCTaBUMOCTH OTHOILIEHUH O3HAYaeT paBHOE pacipe/ieiieHue MoTeph
B pe3yJIbTaTE PECTPYKTYPHU3aLHUHU BHEIIHEW 3aJ0JKEHHOCTH. Takol Mmoaxo MpeaycMOTPEH, Ha-
puMep, B 3aKOHOJaTenbcTBe BennkoOputanuu. B npunnumne, eBpoOOHBI U Opaiian-odauranuu
HE CUUTAIOTCS «CTApIIMMI» 0053aTeNbCTBAMU, HO HA TMPAKTHKE OHHM 00Jalal0T MPUBHIETHPO-
BaHHBIM CTaTyCOM, KOTOPBIH MUCKIIOYAET UX U3 CIHMCKAa KaHIUIATOB Ha pecTpyKkTypuzauuio. Te-
nepb MEXAyHapoAHbIE opraHu3anuu Bo rnaBe ¢ [lapmwkckum KimyOom mpeanararot pacmpene-
JSATh OTBETCTBEHHOCTh 3a HEyJauHOE (DMHAHCUPOBAHUE TOCYJapCTBa-3a€MIIMKA MEXKIY BCEMU
0e3 HCKIIIOUeHUs: OaHKaMU-KPEeIUTOpaMH, TOCYJapCTBOM, YACTHBIMU UHBECTOPAMH H T.1.

BrniepBeie uzes o01iero nepecMoTpa yCiaoBU MOrameHusi CyBEpEeHHOro aoira oplia noj-
po6HO u3noxkeHa B 1996 r. paboueii rpynmoii ctpan G10 B pe30ironuH, MOCBSIIEHHONH CTpaHo-
BbIM KpH3HcaM JIMKBUAHOCTH. [loMruMo Toro, uro pabouas rpymnmna npeajgaraia pazpadboTrarb HO-
BbI€ JJOTOBOPHBIC YCIIOBHsI, OOJEr4arone COTPYIHUYECTBO MEXIY JAOKHUKAMH W YaCTHBIMU
KpeIuTOpaMy, OHA HacTauBaJia Ha TOM, YTO HHM OJUH THII JOJTOBOTO 00s3aTEIHCTBA HE MOXKET
OBITH OCBOOOKIEH OT 3aJACPKKH IMJIATeKEN UM PECTPYKTypH3aliu. JTa mpodiieMa Takxke o0cy-
kKmainack B okTsOpe 1998 r. B pamkax paboueil rpymmel mo MexmayHapoaHbiM OHHAHCOBBIM
Kpusucam (1.H. ['pynna Bunnapaa) kak gacth Mep, HalmpaBIE€HHBIX Ha CTPYKTYPHYIO pedopmy
riobanbpHOM pruHaHCOBOM cuctembl. C 3tuM B 1999 1. cornacunace ['pynmna Cemu (G7).

B nacrosimee BpeMsi B 0pUIMANBHBIX KPYyTrax CYIIECTBYET YOEKICHUE, UTO MPUBUIIETH-
POBaHHBIN CTaTyC €BPOOOIIMTAINI CO3/1aT MCKAKEHUE B IICHOOOPAa30BaHUH 110 (PMHAHCOBBIM WH-
CTpyMEHTaM, KOTOpO€, B KOHEYHOM CYeTe, IPUBEJIO K HAKOTICHUIO YPE3MEPHOM 3a/105KEHHOCTH
B HEKOTOPBIX pa3BUBaroLuXcs cTrpaHax. KpoMe Toro, craTyc eBpooOauranuii crocoOcTBoBa
MICUXOJIOTHH aBAaHTIOPHOTO PUCKa, KOT/Ia TOBEIEHUE WHBECTOPOB OBLJIO HAMpaBICHO HA CO3HA-
TEJIbHOE YBEJIIMYCHUE BEPOSITHOCTU BO3MOXKHBIX MOTEPh B HAAEXKJAE, YTO YOBITKH OyIyT MOJHO-
CTBIO (WJIM JAaXKe ¢ U30BITKOM) IOKPBITHI TAPAHTUSMHU T10 TIOTALICHUIO JOJITOBBIX OyMar.

Bce 3TH nckakeHns HOpMaJbHOTO PHIHOYHOTO MPOIECca MOTYT ObITh pa3pelIeHbl TOIbKO
MOCPEJICTBOM PABHOMPABHOTO pacmpeneseHuss OpeMeHH JOJTOBBIX MpobieM cpeau oduimaib-
HBIX U YaCTHBIX KpeAUTOpOB. OHAKO B CBSA3M C TE€M, UTO IIOKA HE CYUIECTBYET HUKAKOTO MPHEM-
JIEMOTO MEXaHU3Ma PECTPYKTYpH3AIMH MEXIyHAPOJHBIX JONTOBBIX HEHHBIX OyMmar, HEBBIMOJ-
HEHHME OO0S3aTEeNIbCTB 10 EBPOOOIUTAIUAM MMEET psii Cepbe3HBIX mocieAcTBuid. [ ux
pa3pelleHus npeaiaraeTcsi KOOpAMHUPOBATh KPEIUTOPOB C IOMOIIBIO KOJIJIEKTUBHOTO 10T0OBOpa
C ONpEIEJIEHHBIMH OroBOpKaMu. Takoil mojaxoj ObLI MIMPOKO pachpocTpaHeH B KoHie XIX B.
Bappu DiixeHrpuH, Kak CIENHAIMCT MO 3M0XE 30JI0TOr0 CTaHIapTa, COBMECTHO ¢ SKOHOMHUCTAMH
Bcemupnoro banka B 2000 r. pazpaboTai HECKOJIBKO PEKOMEHIAITUHN, YIUTHIBAOIINX TPOILTBINA
ombIT. B HUX OH paccMOTpen BO3MOKHBIE BAPUAHTHI PEIICHUI HECKOIBKUX MPOOIeM.

PectpykTypusanusi MeXIyHapOIHBIX OOJIUraluii BeJeT K cepuu Kpocc-AeoaToB (Cross
default) wm, nHAaYe TOBOPS, MEPEKPECTHOMY HEBBIIIOJIHEHHIO 00s3aTebcTB. OHO O3HAYaeT OT-
3bIB KpeAUTa WU TpeOOBaHME IMOTalleHUs JOJTOBBIX HEHHbIX Oymar. Eciu TomKHUK cBOEBpe-
MEHHO H€ BBIIIJIATHJI MPOLEHTHI 10 KPEAUTY WM HE MCIOIHWI MHBIE YCIOBMS KPEAUTOBAaHUS
MyCTh JIaXe M0 JPYroMy COTJIAIIEHHUIO WK BBITYCKY €BpOOOIUTaliii, TO KPeAUTOp UMEET MPaBo
O0O0BSIBUTH HACTYIUIEHHUE e()oJITa Y 3aeMIIMKA U OTO3BaTh BBIJAHHBIN KPEIUT WK TPeOOBATh IMO-
rameHus goara. Yrodsl Takoro He MPOMCXOAUIIO, KOJUIEKTUBHBIE JOTOBOPA JTOJKHBI 3aKIH0YaTh-
CSl OTACTIBHO JIJISl «CTAPIINX» M «MIIAIINX» 0053aTeIbCTB.
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HecMotps Ha corslacue OCHOBHOHM TPYIIBI KPEAUTOPOB IMONTU HA PECTPYKTYPHU3ALUIO
BHEIIIHEH 3a/10JKEHHOCTH, OTAEIIbHBIE JIUIAa MOTYT MOKENIaTh IIOrACUTh J0JITH Yepe3 oOpaleHue
B cya. Kpome Toro, pectpykTypusamnus 1oira TpedyeT coriacusi OONbIIMHCTBA AepxKaTenei 00-
auranui. B cBa3u ¢ Tem, 4T0 0OIMranioHepaMu MOTYT BBICTYNATh JECSTKH ThICSY MEJIKUX HH-
BECTOPOB, HAJIAIUTh IIEPETOBOPHBII MpoLiecC MEKIY HUMH — JaJIeKO He npocToe 3aHsaTue. Koin-
JICKTUBHBIM JOTOBOP IOJDKEH IPENyCMaTpuBaThb MEXaHU3M BBIIBWKECHUS €IMHOTO NPEICTABH-
TeJA KPEAUTOPOB, YCIOBUS CO3JIaHMsI MX KOMHUTETa ¥ IPUHATHE PEIICHUH KBAIN(UIIMPOBAHHBIM
OosbIMHCTBOM. Bee 370 mo3BonuT u30exkarTh maHTa)Xa IpyInsl KPEJUTOPOB CO CTOPOHBI OJIHO-
IO UX CBOUX «COOpATHEB 10 HECUACTHION.

[To GonpmioMy cyery, (prHAHCOBBIE TOCPETHUKH OOBIYHO MPETATCTBYIOT MPOJBHKCHUIO
uzel, MojoOHBIX YHU(HUKAIMK YCIOBUHM MOTAlIeHUs A0Jira. JTO BEAET K yrpo3e yOBITKOB IO
nopt¢ensimM 00s13aTeIbCTB PA3BUBAIOIINXCS CTPAaH; N3MEHEHNIO COOTHOIIEHUS I0XOAHOCTH MEX-
Ny TaKUMHU HUHCTPYMEHTaMH, Kak Opaiiin-o0iurauuu u eBpooOIuravy; CHUXKEHUE JOXOJHOCTH
MOCpeTHUYECKoro Ou3Heca u T.4. VIHBECTHIIMOHHBIE OaHKH TOJIAraroT, 4To pedopma mpuBeneT
TOJIbKO K CHUIKEHHUIO YaCTHBIX 00BEMOB (PMHAHCUPOBAHMS M YBEIMUEHHIO JONOIHUTEIbHBIX Jie-
HEXHBIX BJIMBAHUI CO CTOPOHBI OQUIHMAIBHBIX KpeauTOopoB. CTpaHbI-3a€MIIUKU, B CBOIO OUe-
pelb, 00ECIIOKOEHBI TEM, YTO BBEACHHE MPHUHLUIA CONOCTABUMOCTH OTHOIIEHUH MOJHUMET
IIPEMHH 32 PUCK IO MEXKAYHAPOJHBIM JOJTOBBIM LIEHHBIM OymaraM U, TEM CaMbIM, YMEHbBIIUT
BO3MOKHOCTH BHeEIIHero (puHaHcupoBanusi. OHAKO KOJMUYECTBEHHBIH aHAIN3 MOKA3bIBAET, YTO
OTOBOPKH KOJUIEKTUBHBIX JEHCTBUI CHWKAIOT M3JEPKKU JJI KPEAUTOCIIOCOOHBIX CTpPaH U yBe-
JUYMBAIOT UX Ul HU3KOPEUTUHIOBBIX JOJDKHUKOB. PacueTsl CBUIETENBCTBYIOT O TOM, YTO 3a-
eMIIUKN ¢ pedTHHroM Hrpke 50 mo mkane xypraia «Institutional Investor» oruraguBaroT 060Ib-
HIYI0 IPEMHIO 32 PUCK, YEM 3MUTEHTHI ¢ peUTHHroM Oosee 50, BHIMYCTHUBIINE IIEHHBIE OyMaru
1o OpUTAaHCKOMY 3aKOHOJATEJIbCTBY.

CtopoHHUKHM pedopMBbl MOJATa0T, YTO MPEMHS 32 PUCK O Hayana a3uaTCKOro KpHu3uca
ObLJIa CIMIIKOM HHU3KOM, YTO caMmo MO cede CIoCOOCTBOBANIO pa3ayBaHUIO 3aI0JDKEHHOCTH pas-
BUBAIOIIMXCS cTpaH. Eciiu 0TKa3 oT NpUBUIIETUPOBAHHOTO CTaTyca €BpOOOIUTraluil 3aKOHYUTCS
Jy4IlIei, 4eM cerlyac, OLICHKOW PUCKA, ’TO CHU3UT BO3MOKHOCTH YPE3MEPHOTO POCTA MEKyHa-
POZHOrO J10Jra M yBEIUYUT (PUHAHCOBYIO CTAaOMIBHOCTbD, YTO, B KOHEUHOM CYETE, BBIFOJIHO KaK
JOJKHUKAM, TaK U KPEAUTOPAM.

OpHako ocHOBHas po0jeMa, — Kak Ha MPaKTUKE PeaJu30BaTh OTOBOPKU KOJIEKTUBHBIX
JIEUCTBUIM, — OCTAETCsI HE 3aKphITOM. Beap ennHoro o01eMrupoBoro 3akOHOAATENIbLCTBA HE CYIIe-
CTBYeT. DMHUTEHTBl CaMH BOJIbHBI BBIOMpATh, MO KAKOMY 3aKOHOJATENIBCTBY BBIINYCKaTh CBOU
J0NroBble 00s3aTenbcTBa. Heynaun MexayHapOIHBIX OpraHM3alMi B pa3pelieHHH 3TOro BO-
npoca 100aBiIAI0T apryMEHTOB T€M, KTO YTBEP)KIAeT, YTO KOOPJMHALUSA KPEIUTOPOB — CKOpee
qyacTh npo0sieMbl, HeXxenu ee peuieHre. C HUIMHM TpyJHO He corjacutbes. KoopanHauus Kpeau-
TOPOB JIETKa JUIIb B TeopuH. Ha nmpakTuke e HET HUKaKOrO HOPMaJIbHOIO MEXaHHU3Ma paserie-
HUS U3JEpKEK Kpusuca Mexay pasHbiMu uHBecTopamu. C 2000 r. MB® nbiTaercs B 0AHOCTO-
POHHEM MOPSAKE KOOPAMHUPOBATh KpeauTOpoB. Ero HoBas crparerust NocTpoeHa HCKIIOYH-
TEJIbHO HA 3aBJICHUSAX O HAMEPEHUSAX M 3aKJII0YaeTcsl oHa B TOM, yTo PoHJ He OyAeT KpeauTo-
BaTh, €CJIA NTOMMET, YTO YaCTHBIN CEKTOP HE FOTOB IIPOJIOHIMPOBATh KPEAUTHI U PECTPYKTYPHUPO-
BaTh 00s13aTesbeTBA. Poccus nmepexuBaeT MocieCTBUS TAKOW MOJIMTUKH, KOTOpasi HE UMEET HU-
KaKOro BIMSHMS Ha YaCTHBIN CEKTOp, MOCKOJIBKY HU K YeMy He 00s3bIBaeT. Pe3ynpTaTbl MOKHO
YBHUJIETh HAa IPUMEPE OCEHEHHE-3UMHET0 (PUHAHCOBOTO Kpu3uca B Typriwm.

[To GosbioMy cueTy, HamedeHHast pedopma ri106aabHON (PUHAHCOBOM apXUTEKTYpHI C
TPECKOM IpoBayieHa. YTo ceifyac MpoucxoauT Ha opunmaabHoM ypoBHe? BeemupHsblii bank co-
BMecTHO ¢ MB® Tak 1 He mpoBei HUKAKUX Mpeodpa3oBaHuid. To, 4TO OHU celyac AenaroT, 3a-
JOXKEeHO emie B mporpamme 1999 roma, paspaboTaHHOW emie TpHU MPOILJIOM JTUPEKTOpE-
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pacniopsiaurene MB® Mumene Kamueccro. Ota mporpamma BKIIIOYaeT B ceOsl MATh ITyHKTOB.
Bo-nepBbix, npuaaTh OOJIBLIYIO OTKPBITOCTh W TPAHCHAPEHTHOCTHh (PUHAHCOBOMY IOJIOKEHUIO
rocyJapcTBa M YaCTHOTO ceKkTopa. Maes mpo3padyHocTH (PMHAHCOBOW OTYETHOCTU IMO3aHMMCTBO-
BaHa U3 TEOPUHU PAIMOHAIBHBIX OXHIAHUN, MAJO UMEIOUIeH OTHOLIEHUE K JEHCTBUTEIHLHOCTH.
[IpaBaa, B MeXAyHApOAHBIX OPraHU3aLUAX ATOTO HE 3aMEYaloT, TOCKOJIbKY CpEeIu UX CIielHa-
JIUCTOB JTHEM C OTHEM HE CHIIIEITh HeTnOepanoB. Bo-BTophIX, pazpaboTka mpaBui («KOJIEKCOBY)
SKOHOMUYECKOW TMOJHUTUKH U TOBEACHHUS Ha (PMHAHCOBBIX pPBIHKaX. B 9acTHOCTH, B CEHTSOpe
1999 r. Bpemennsiit komuter MB® nipunsin «Koaekc Haamexamiei mpakTUKH 10 00SCTICYCHHUTO
NPO3PaYHOCTH B JICHEKHO-KPEIUTHON U (PMHAHCOBOM MONUTHKEY». B TpeThbUX, MPOAOIKUTH JH-
Oepanuzanuio ABMKEHMs KanuTtana. OIHaKo Tenepb JuOepanu3alus 0JKHA MPOBOAMUTHCS C
OOJBIIMM KOJMYECTBOM OTOBOPOK. B 4eTBEpTHIX, YKpEIUISITh U peopMUpOBaTh (UHAHCOBBII
CEKTOp, XOTs KTO 00 3TOM He 3HaeT (sic/). Co3manne MexaHu3ma MoJIeP XK1 YaCTHBIX (prHAHCO-
BBIX MHCTUTYTOB, OKa3aBIIMXCS HA TpaHU OaHKpoTcTBa. MTak, mpobiemMbl epeHeceHbl Ha BHYT-
pUHAIMOHAIBHBIA YPOBEHB, a cama TJio0abHas pedopMa OiaronorydyHo moxopoHena. Jlo cie-
TYIOIIETO pa3a — MoKa 'POM HeE TPSHET.
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12. EBpopbIHOK

PbIHOK eBpPOBAMIOT MPECTABISACT COOOM YacTh MHUPOBOTO PHIHKA CCYJHBIX KaIllUTAJOB,
Ha KOTOPOM OaHKM MpPOBOAAT ONEpaldd B HHOCTPAaHHOM BallOTe 3a INpeAei]aMHu CTpaH-
HMHUTEHTOB 3TUX BaTIOT. PBIHOK €BPOBATIOT BKIIOYAET KaK MEXOAHKOBCKUE CIENKH, TaK U OIle-
panun ¢ HeOAHKOBCKMMM KJIIMEHTaMHU. XapaKTEPHOW OCOOEHHOCTBIO PhIHKA €BPOBANIOT SBJISACTCS
cnenr(rKa MPOIEHTHBIX CTaBOK, BCE OHM OPUEHTUPYIOTCS Ha CTaBKH MEKOAHKOBCKOTO pPBHIHKA
BEAYIIUX (PMHAHCOBBIX LEHTPOB. OOBIYHO 3TO JIOHJOHCKAs MEKOAHKOBCKas IIPOLIEHTHAs CTaBKa.
Omnepary Ha peIHKE €BPOBAIIOT ACTATCS HA HECKOJIBKO Pa3HOBHIHOCTEH:

- TMPeIOCTaBJICHUE KPEIHUTOB,;

- BBIIIYCK €BpOoOOJINTanuii;

- KpaTKOCPOYHBIE CIECIIKH.

OCHOBHYIO YacCTh €BPOKPEIUTOB MPEIOCTABISIOT MEXAYHAPOIHbIE CUHINKATHI OaHKOB.
[To »TO# mpUUMHE MEXaHW3M BBIIAYH €BPOKPEIUTOB OYAET PacCCMOTPEH Ha MpHUMEpE CHUHIUIH-
POBaHHOI'O KpeIuToBaHus. Brimyck eBpoobnuranuii Oyaer pazodpaH B OTJeIbHON TJIaBe.

Cpenu KpaTKOCPOUYHBIX HHCTPYMEHTOB PBIHKA €BPOBATIIOT MOXKHO Pa3IMYHTh:

- €BPOKOMMEpYECKHE BEKCesl — JOKYMEHTapHO O()OpMIIEHHBIE BEKCENsl B €BPOBAIOTaX Ha
TPU-IIECTh MECALEB C MPEMHEH K MPOLEHTHON CTaBKE MO €BPOJOIAPOBBIM JCTIO3UTHBIM
ceptudukaram;

- JICTIO3UTHBIE CEPTU(PHUKATHI — CBHUIETENHCTBA OAHKOB O JICTIOHWPOBAHUH JICHEKHBIX
cpeAcTB B eBpoBamoTax. CpOYHOCTDH JIEMO3UTHBIX CEPTH(PUKATOB KOJIEOIETCS OT TPUALATH
JTHEH 10 IISITH JIET;

- €BPOHOTHI- KPATKOCPOUHBIE 0053aTENILCTBA C [IABAOLIEH MPOLIEHTHONW CTaBKOM.

HTak, paccMOTPUM CErMEHT CHHAMIMPOBAHHBIX KPEINUTOB.

12.1. Teopusi 1 NPAaKTHUKA eBPO3aiiMOB

B konme 1960-x romo Bankers Trust opraHn30Bai MepBbIi CHHIAITUPOBAHHBIN 3a¢M IS
MpeoCcTaBleHusl KpeauTa ABCTpUH. J[0 3TOr0 € AMHCTBEHHBIM CIIOCOOOM ISl 3a€MIIUKOB TOJY-
YUTH OONBIION 00BEM JECHEKHBIX CPEACTB C MEKAYHAPOIHOTO PHIHKA KAIMTAIOB ObLIA TOJBKO
smuccus eBpoodiuranuil. C Tex mop CHHAMIMPOBAHHBIE KPEAUTHI MOIYYWIA B MUPE IIUPOKOE
pactpoctpanenue. [lo manubiM Opranuzanuu JkoHomuueckoro CorpyanuuectBa u Pa3Butus
(Organization of Economic Cooperation and Development, OECD) cunauuupoBaHHble KPeIUTHI
MIPOYHO yIEPKUBAOT PHIHOYHYIO MO3UINI0 22-29% B KadecTBe OJHOTO M3 HAUOOJee MOMyJIsip-
HBIX ()MHAHCOBBIX MHCTPYMEHTOB MEKIYHAPOJIHOTO PhIHKA KamuTanoB (cMm. Tadn. 18). Ilo vac-
TOTE HMCIIOJIB30BaHMS CHHIUIIMPOBAHHBIC KPEIUTHI YCTYHAIOT TOJIBKO SMUCCHOHHBIM 00sI3aTeIh-
CTBaM €BPOPBIHKA — OOBIKHOBEHHBIM €BPOOOIUTAINSAM U CPEAHECPOUYHBIM EBPOHOTAM.

Tabnuya 18.

CTpyKTypa Me:KIYHAPOIHOT0 PHIHKA KAMUTAJIA
10 OCHOBHBIM (PMHAHCOBBIM HHCTPYMEHTaM, B %.
Ucrounnk: Developments in National and International Financial Markets
Accompanying Tables. OECD, March 1998.

HaumeHoBaHue (PMHAHCOBOT0 HHCTPYMEHTA 1993 1994 1995 1996 1997

roj roj roj roj roj
OO0bIKHOBEHHBIE o0yMTanuu (1) 45,1 30,0 27,5 29,5 30,8
EMTNSs (2) 13,9 23,0 26,9 23,8 23,2
Cunouyuposannvle Kpeoumaol 16,7 24,4 28,8 22,0 22,1
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HaumenoBanue (PMHAHCOBOT0 HHCTPYMEHTA 1993 1994 1995 1996 1997

roj roj roj roj roj
FRNs (3) 8,5 10,0 60,1 10,5 12,1
EBpoxoMMepueckue Oymaru 4,7 3,2 4.4 5,2 2,7
Axiun 5,0 477 3,2 3,7 4.8
Ipouwne obnuraiuu (4) 0,4 1,0 1,3 2,8 1,9
KonBepTupyembie obauranuu 22 22 1,0 1,6 2,0
OO6suraiuy ¢ BappaHTaMy Ha aKIUd 2,5 1,0 0,5 0,6 0,2
IIpoure mosroBwie 00s3aTeabCTBA (5) 1,0 0,5 0,3 0,3 0,2
Hroro 100,0 100,0 100,0 100,0 100,0

IIpumeuyanus:

(1) OOGBIKHOBEHHBIE OOIUraLMH, T.€. O0IMIauy ¢ PUKCUPOBAHHON MPOLIEHTHOM cTaBKOM (straight bonds).

(2) Cpennecpounsie eBpoHoThI (medium-term euro-notes). Bkiirouas npodre HerapaHTUPOBAHHBIE 00S3aTENbCTBA.

(3) Brurouasi cpesHecpoUHbIE JEMO3UTHBIE CEPTU(GUKATHI C IUIABAIONIEH NPOIEHTHON cTaBKoi (medium-term
floating-rate CDs).

(4) O6muranuu ¢ HyneBbIM KynoHoM (zero bonds), crienuansubie pazmenieHns (special placements) u moruc-
HBIE 00513aTEIIbCTBA, HE BXOJSIINE B IPyrHe KaTETOPUH (PHHAHCOBBIX HHCTPYMEHTOB.

(5) Brurouas GpUHAHCOBBIE HHCTPYMEHTBI C MYJIBTH-KOMIIOHEHTAMH U IIPOYHE BCIIOMOTATENIbHBIE HHCTPYMEHTBL.

12.2. BBenenue B PBIHOK CHHAMIHPOBAHHBIX KPEJIUTOB

MesxTyHapOIHbIE KOHCOPIUANbHBIE KPEIUTHl MPEACTABISAIOT COOOM KpaTKo- M CpelHe-
CpPOYHBIE CCY/bI, KOTOPBIE BBIAAIOTCS, B CPEHEM, Ha 5-7 Mecs1eB. MUHUMaNbHBIA CPOK Kpeau-
ToBaHMs nocturaeT 10 MecsieB, a MAaKCUMAaNbHBIN — 12 neT (Iuisi KpyTHOMACIITa0HBIX U TOPO-
TOCTOSIIIUX MPOEKTOB). OOBIACHIETCS 3TO, MPEXKAE BCEro, TUIIOM MUCTOYHUKOB (PMHAHCUPOBAHUS
0aHKaMH CHHIWIMPOBAHHBIX 3aiiMOB. CHHAMIIMPOBAHHBIE KPEAUTHI MPEIOCTABISIOTCA 33 CUET
TpeX- U WECTUMECAYHBIX €BPOAECNIO3UTOB. [I0CKOIBKY KOHBIOHKTYpa UCTOYHUKOB CPEJCTB, T.€.
PBIHKA €BPOAETIO3UTOB, YaCTO U3MEHSETCS, TO U HOBBIC YCIOBHS KPEIUTOBAHUS TOXKE JOJIKHBI
MOCTOSIHHO MEPECMATPUBATHCA.

JIst pa3BUBAIOIIMXCS CTPaH CPOKH KPETUTOBAHUS OOBIYHO COCTABIISIIOT IIECTh WU JIBE-
HaaaTh MecsaieB. CBSI3aHO 3TO, MPEXK/IE BCETO C TEM, YTO OaHKU-KPEAUTOPHI CAMH HE >KEJAI0T
YBEJIMYMBATh PUCKU IO Pa3BUBAIOLIMMCS CTpaHaM M TOCyJapcTBaM IepexojaHoro nepuona. C
JIPYTOil CTOPOHBI, €CJIM TOJBKO CPEJCTBAa HE UAYT Ha (DMHAHCHPOBAHUE JOJITOCPOUYHBIX MPOEK-
TOB, 3a€MILIUKHA MPEINOYUTAIOT U3-3a OBICTPOIl CMEHBI KOHBIOHKTYPHI BHYTPEHHETO pPhIHKA HE
Opatb 3apyOeKHBIC IEHBI'H Ha IJTUTEIBHBIN CPOK.

CyuiecTByeT HECKOJIbKO KPUTEPHUEB, KOTOPBIM JOJKEH YIOBJIETBOPATH 3a€MIIMK, K-
JIAIOIIUHI MTOJTYYUTh CUHAMIUPOBAHHBIN KpeauT. K HUM MOKHO OTHECTH:

» Hanmuuue opuanyecku 000CHOBAHHOIO JA0CTYNAa K BHEIIHUM pbIHKaM. [Ipen-
MPUATUSAM HEOOXOIUMO TOJYYHTh COOTBETCTBYIOIIEE pa3pellieHWe Ha MPHUBJICYCHUE BHEITHEH
ccynbl. Ecnm 3aeMIukoM oka3eiBaeTcs OaHK, TO OH JIOJDKEH 00J1aaTh TeHepabHOM JINIIEH3UEH.
B ciyuae ee oTcyTcTBUS 0aHK MOXXET TOJYYHTh CHEIUMaibHOE paspemieHue y lleHTpobanka.
Co0cTBEHHO, BaKHBI HE CTOJIBKO JIUIIEH3UHU, CKOJIBKO MOATBEPKACHUE, YTO 3aEMIIIK UMEET Tpa-
BO COBEPIIIATh ONEpaIuy M0 100HOTO poa.

» KpeautHasi uctopusi. OOBIYHO Ha PBHIHOK E€BPOKPEIUTOB BBIXOJSAT 3aCMIIUKH,
3apaboTaBIIie KPeAUTHYIO HMCTOPUIO Ha MPOTSHKEHWHM HE MEHee Tpex-NsATH jer. Paszymeercs,
MPETECHICHT HAa CHUHAMIMPOBAHHBIA KPEOUT JOJKEH YK€ MMETh ONBIT B3aUMOJCHCTBUS C 3apy-
OEKHBIMH OpPTaHU3ALMSIMH B BUJIE KOPPECIIOHIEHTCKUX OTHOIICHUHN (111 OAHKOB) UM HKCIIOPT-
HBIX ONeparuil (7151 IpeAnpUsTUAL).
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» AyIUT M0 MEXKIYHAPOIHbIM cTaHaapTaM. [IpoBeineHHE MEXIyHApOJHOTO ay-
JUTa SIBJISICTCSI HE MEHEE Ba)XKHBIM YCIIOBUEM KPEIAMTOBAHUSA, YEM HAJINYHUE CIECLUAIBHOTO pas-
pelLIeHHs OT OPraHoB BiacTH. be3 GprHaHCOBOI OTYETHOCTH, 3aBEpEHHON MEXIyHAPOAHBIMU ay-
JUTOPaMH, KPEIUTOPbI, ECTECTBEHHO, HE CMOTYT pa300paTbcs BO BHYTPEHHUX JEJaX 3aeMIIMKA.
HauOonee mpeanoyYTUTENbHBIMUA CUUTAIOTCA ayJUTOPbI U3 TMEPBOM MEXKIYHAPOJHOM AECATKU
KOHCYJIBTaHTOB.

Ha sTom 00s13aTenbHbIe YCI0BUS, HEOOXOIUMBIE JJIs1 Hauasa MeperoBOpoOB O CUHANULIUPO-
BaHHOM KpeJauTe, 3aKkaHuuBaroTcs. Ho mepeueHb IOMONHUTENBHBIX YCIOBUI MOXET ObITh MPO-
JIOJDKEH. [[s 3aeMIquKa JKeJIaTeIbHO HaJu4Kue KPEOUTHOIO PEUTUHIA, IPOrPAMMBI PACKPBITUS
MHPOPMALIUH H T.JI.

YeM styunie nmpeTeHAEHT Ha KpeauT OyJeT MOJArOTOBJIEH, TEM BBIIIE IIAHCHI, YTO OH CY-
MeeT MpPUBJIEYb OPraHU3aTOPOB CHUHAMKATA C IIMPOKO M3BECTHBIM MMeHeM. OObIYHO BCEM BBI-
IHIeyKa3aHHBIM KPUTEPUSM B TIOJTHOM 0OBbEME yAOBIETBOPAIOT KpymnHeimue 6anku. Mx ¢unan-
COBO€ ITOJIOKEHUE HAXOJUT OTPAKEHUE B KPEAUTHBIX PEUTUHIAX, B JJOBEPUH, OKa3bIBAEMOM €MY
Ha pbIHKE, MPOLEHTHBIX CTaBKax M T.JI. UeM Jsydine OyJeT opraHu30BaH CUHIUKAT, TEM BBITOJ-
Hee OyAyT yCIIOBHSI NPWBJICUCHHSI CHHIMIIMPOBAHHOTO KpenuTa. He cample KpynHble OaHKU H
IPEIIPUITHS TOKE MOTYT IOJIYYUTh CUHAWLUPOBAHHBIN KPEIUT, HO COCTaB CUHIUKATA U YCIIO-
BUS 3ailiMa, CKOpee Bcero, OyAyT Ha MOPSIOK yCTynaTh «ONTHUMaJbHOMY» BapuaHTy. Bee 31O B
KOHEYHOM CUETE CKaXXETCsSl Ha CTOMMOCTH ITPUBJICUEHUS KPENTA.

12.3. CuHAUKAT KPeIuTOPOB

Cunnukar (syndicate) npezacraBiser coboil rpynmy OaHKOB M3 Pa3IUYHBIX CTPaH, KOTO-
pBIe 10 B3aMMHOMY COTJIAIICHUIO OOBEAUHSIOTCS IS pa3MelIeHus: Kpeauta. [[puarHbl BO3HHK-
HOBEHUS CUHJMKAaTa MOTYT OBbITh caMbIMH pa3HbIMU. Hanpumep, oTaenabHbIN 60aHK, K KOTOPOMY
oOpamraercsi 3aeMIIUK, MOXKET HE pacroyiaratb JOCTATOYHBIMU CPEACTBAMH, MM OaHK TPEAIO-
YUTACT Pa3JeNUTh KPEJUTHbIE PUCKU C JAPYTHMMHU YUPEKACHUSAMH, UM MPOCTO B CUIY Pa3HOro
poia 00CTOATENBCTB TIOCYUTAET HEIEIeCO00Pa3HBIM eIMHOIMYHOE KPEIUTOBAHUE 3aEMIITHKA.

B cunnukare y4acTtByeT OT JBYX /0 TPUALATH-COPOKA KPEAUTHBIX MHCTUTYTOB pa3HbIX
cTpas. [y BbIauM CCy/bl 0] KPYITHOMACINTAOHBIN MPOEKT OAaHKOBCKHE CHHINKATHI CIICTIHAIIH-
3UPYIOTCS IO PETHOHAIBHOMY MJIM OTpacieBoMy Mpu3Haky. CUHIMKAT BKJIIOYAeT B ce0sl MaKCH-
MaJIGHO YETHIPE YpPOBHSI MEpapXuWu. B HEKOTOPBIX CllydasX 4acTh 3BEHbEB CHHAWKATA MOXET
ObITh mpomnyineHa. OTHOIIEHUST MEXIy YJICHaMU CHHAMKAaTa OCHOBBIBAIOTCS HA CHUHAMKALIMOH-
HOM cormameHun (syndicate agreement), KOTOpOe MPEACTaBISAET COOOM IOPUIAMUYSCKUN JTOKY-
MEHT, 3aKpeIISIONN 00beJUHEHNE YYaCTHUKOB CHH/IMKATA 10 MPEI0CTAaBICHUIO KPEeInTa.

[lenTpanbHOE MECTO B IpyIIE 3aHUMAET OPraHu3aTop cuHauKara (arranger). Ha npakru-
K€, OH BBINOJHAET BCIO paboTy Mo (OPMHPOBAHUIO CHHAMKATA: MOAOUpPAET MOTEHIMAJIbHBIX
YYaCTHUKOB IPYIIIbI, ONPEENSeT KpyT 00s13aHHOCTEN Ka)KI0ro YieHa CUHUKATa, yCTaHaB/IMBa-
€T yCJIOBHSI KPeIUTOBaHMsI, COracyeT AeicTBus OaHKOB U T.A. Beren 3a opraHn3atopoM CUHAM-
KaTa UOyT cOOpraHu3aTopsl (co-arrangers). OHU OKa3bIBAIOT HEMOCPEICTBEHHOE COJIEHCTBUE Op-
raHu3aTopy B MOATOTOBKE KpeauTa. OpraHus3atop M COOPraHU3aTOpbl COCTABISIOT TUPEKLUIO
CHHIMKaTa. 3aMbIKaeT TPYyMIy CHUHAWKATa BEAylIMe MEHeKepbl M OaHku-yuacTHuku (lead
managers u participants). Eciau Ha opranuszaropa MpuxXoJuTcs OCHOBHAS 4acTh KpeauTa, TO «pa-
O6oumne» OaHKM BBICTYIMAIOT B POJiM CyOKpeauTopoB. OHU pa3aeisioT MeXIy cO00il OCTaBIITYIOCS
4acTh KpeauTa.

OTtnenpHOE MECTO B MEPAapXWU CHHIMKATAa 3aHMMaeT OaHK-areHT (agent bank). OH mon-
JKEH B3ATh Ha ceOs BCIoMorareibHble (YHKLIMHU O OpraHu3anuu padoThl Ipymnmsl 0aHKOB. B ux
YHCIO0 BXOAWT KOOPAWHAIMS NEHCTBUN OAaHKOB, OCYHIECTBICHUE CBSI3M MEXKIY 3aEMIIUKOM H
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KpenuTopaMu, HH(POPMAIIMOHHOE 00ECTIeYeHHE CICNIKHU, KOHTPOJIb 33 HCIIOJHEHHEM 3aEMITHKOM
00s13aTeILCTB | T.JI. 3a CBOIO pabOTy OaHK-areHT MOJyYaeT CIeIualbHOE areHTCKOEe BO3HATPaXK-
nenne. Hepenko B kauecTBe OaHKa-areHTa BBHICTYIAET CaM OPTaHU3aTOP CUHIMKATA WM OJHA U3
ero TOYEPHUX CTPYKTYP.

Kak u B cimyyae ¢ sMuccueil eBpooOIUranuii, 3aeMIIMK MOXET UMETh HECKOJIBKO CXeM
paboThl ¢ cuHAMKATOM. Yamie BCero HMCIOIB3YIOTCS TOJIBKO IBE CXEMbl — «HA JIYYIIUX YCIIO-
BUSX» U «KYTUICHHAS CIICTKAY.

«Ha nyamux ycinoBusix» (best efforts) — 10roBOpeHHOCTH, COTJIACHO KOTOPOH OpraHu3a-
TOPp CHHAWKATa 06513yeT051 caciaTh BCC BO3MOKHOC, I-IT061>I MMPUBJICYDb KPCAUT HAa ONTHUMAJIbHBIX
YCIOBHSX. 3a€MIIMK COOOIIAET OPTaHU3aTOPYy O CBOMX MOTPEOHOCTSIX BO BHEIIHHX PECYypCax,
TI0JIE YEeTO B XOJC POAJ-IIOYy 3aeMIIMK BCTPEYACTCS C MOTCHIUAIBLHBIMU KPEIUTOPAMHU M BBISIC-
HACT BO3MOXKHBIC MapaMCTPhI KPpEaAnUTa. KiroueBeIM HEAOCTAaTKOM 3TOU CXEMEI SIBIISIETCS OTCYT-
CTBHE TapaHTHU CO CTOPOHBI OPraHU3aTOpa CHHIUKATa KOHCUHBIX PE3yJIbTATOB CHHIMKAIIHH.

[Mponenypa «xyminenHoi cuenku» (bought deal) cocTouTt B TOM, Y4TO 3a€MIIUK COTIACO-
BBIBACT C OPTaHU3aTOPOM CHHJIIMKATA YCJIOBUS KPEIUTOBAHKS HA PAaHHEH CTauM CHUHIAMKAuu. B
UTOTE BCE MapaMeTphl KpeauTa (PUKCHPYIOTCS 3aI0JIT0 0 TOANMUCAHUS KPEIUTHOTO COTJIalle-
HUs. XOTS HEPEIIKO TO M ObIBACT yIO0OHO JJIs 3aeMIIIMKA, HO K MOMEHTY TPEAOCTaBICHHS Kpe-
JITa PIHOYHASI KOHBIOHKTYpA MOXET M3MEHUTHCS 10 HEY3HABaEMOCTH, CJIEJIaB YCIIOBHSI KPEIH-
TOBAHUS HETPUEMJICMBIMH JUTSI IOJDKHUKA.

12.4. CroumocTh NMPUBJCYCHUA CHHINIHPOBAHHOI'O KpeaAuTa

KoHneuHas cToMMOCTh 3aMMCTBOBAHUM ONPEAEIIAETC CyMMON KOMUCCHOHHBIX IIJIaTEKEH,
OAaHKOBCKOW Map>ku U, COOCTBEHHO, MPOLICHTHOM CTaBKH 10 KPEAUTY.

Ilpouenmnaa cmaeka u mapyca. B Hactosiee Bpems: HauOoJbIllee paclpoCTpaHEHHUE
MOJTYYWIA KPEIUTHI ¢ MIIABAOIIECH MPOUEHTHOW CTaBKOM. 0 BBEAEHUS B MPAKTUKY POJIIOBEP-
HBIX'© KPEUTOB [Isi GAHKOB MPEIOCTABICHHE CPEIHECPOUHBIX KPEIUTOB HA CBPOPHIHKE OBLIO
BBICOKOPUCKOBAaHHOM omepanueii. Jleino B ToM, uto B 1970-e robl (haKTHUECKH BCE EBPOKPEIH-
Thl BBIIABAIHMCH NOJ (PMKCHUPOBAHHYIO NMPOLEHTHYIO CTaBKy. Korga craBku MO KpaTKOCPOYHBIM
€BPOJENO3UTaM, CiyKamue 0a30i A CHHAWLMPOBAHHBIX 3aliMOB, MOBBIIIAIUCH, OAHKU HE
penko Hecnu yOBITKU. PoioBepHbIe KPEAUThI O3BOIMIN YMEHBIIUTh PUCK 110 CPEIHECPOUHBIM
3aliMaM, T.K. OHU IIPEIOCTABIIAIOTCS O]l IJIABAIOIIYI0 CTaBKYy, KOTOpas PEryJsipHO IepecMaTpu-
BaeTCs B COOTBETCTBUM C U3MEHEHUSMHU CTAaBOK Ha PBHIHKE.

OO0b19HO 3a ocHOBY Oepercs ctaBka LIBOR ¢ yka3aHnem B KpeOMTHOM COTJIAIICHUW HA
KOHKpeTHble OaHKU. TpaaunuoHHO (uKcays MPOLEHTHOM CTaBKU COBepIIAeTcs Mo MexOaH-
KOBCKMM KOTHpOBKaMm mmectumecsunoro LIBOR, BricTaBiieHHBIM 3apaHee OTOBOPEHHBIMH OaH-
KaMH Ha ONPEIEJICHHbIII MOMEHT BpeMeHU. Hepeako B kauecTBe NEpBOHAYAIBHOIO OPUEHTHPA
UCHIOJIb3yeTCsl MekOaHKoBCKasi kpeautHas ctaBka FRABBA — cpenneMecsuHoe 3HaueHHE MPO-
LEHTHBIX CTaBOK 12 JIOHTOHCKUX OAHKOB Ha MEKOAHKOBCKOM pPBIHKE, IO KOTOPHIM OLICHUBAIOTCS
JIETIO3UTHI Ha OTPEACTICHHYIO BAJIOTY U CPOK M KOTOphIe cooOmiatorcsi LleHTpanbHeiM OaHKOM
Anrmmn B 11:00 no nonponckomy Bpemenu. [lo ananornn ¢ LIBOR opreHTHPOM MOXKET BBICTY-
nuth BIBOR (baxpeiin), PIBOR (ITapux), FIBOR (®paukdypr), SIBOR (Cunranyp), a B
CIIA, Kanane u Slnonuu — prime rate.

10 Roll over (posnoBep) — NpOAJIEHHE CPOKA 3aMMCTBOBAHUS ITyTeM BO30OHOBIICHUS KpeauToBanus. Ponosep uac-
TO WCIIOJNIB3YETCs ISl TOTO, YTOOBI OTJIOKHMTH Ha OoJiee MO3HUI CPOK IUIATEeXXH 1Mo Kpeauram Tuma baloon («Bo3-
JYIIHBIA I1ap»), KOTJa 3aeMIIMK J0JDKEH BO3BPATUTH OOJIBIIYI0 CyMMY Cpa3y IIOocjie MCTEUeHHUs! CpoKa 3aiima, Win
buy down («oxymaTte co CHIDKEHHEM»), KOTIa 3aeMIIUK IDIATUT KPYITHYI0 CyMMY BIepel, YTOOBl YMEHBIIUTH eKe-
MECSYHBIC IUIATEIKH.
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HomuHansHast IpOIeHTHAS CTaBKA MO KPEIUTY BBIUUCISIECTCS MyTeM IpubaBieHus K Oa-
30BOM CTaBKE-OPHEHTHPY O0aHKOBCKON Map:ku. Pazmep mapku ompenensieTcs, UCXos U3 IeJIOTo
psna ¢hakTopoB: (UHAHCOBOTO COCTOSHHS 3a€MIIUKA, XapaKkTepa 3aiiMa, phIHOYHON KOHBIOHKTY-
pel ¥ T.4. Hanpumep, uem J0Jbllie CpoK 3aUMMCTBOBAHMSI, TEM BbIIIE JOKHA OBITH Map)ka U3-3a
HEOMPEACIEHHOCTH B JIOJITOCPOYHOM M3MEHEHUH MPOIICHTHON CTaBKU, U, COOTBETCTBEHHO, B JI0-
XOJITHOCTHU ofepanuu s 6ankoB. HekoTopelie 3aeMIINKH NPEANOYUTAIOT IUIATUTh OOJbIINE KO-
MUCCUOHHBIE TIJIATEKH, HO MEHBIIYI0O MapiKy, C TeM, 4TOObI yOeIUTh MOTCHIIMATBHBIX KPEIUTO-
POB B CBOEi kpeauTocrnocooHocTu. [Ipu TakoM 11eH00O0pa30BaHUU 3aeMIIUKaM MTPEI0CTABIIAETCS
BBEIOOP MEXAY TpeX- U MIECTUMECSYHBIMU MEPHOAAMH PETYIHPOBAHUS MPOIICHTHON CTaBKHU TIO
kpeauty. OOBIMHO BeMuuHA MapKu coctaBiseT ot 0,5 mo 2,5%, HO yJaile BCero oHa He MPEBbI-
maet 1%.

Cmoumocms Kpeoummpix ycaye. Oriara yeiayT CHHAMKATA OCYIIECTBISICTCS Yepe3 KOMUC-
CHOHHOE BO3Harpaxkaenue (commission fee). OHo moapasnensercs Ha HECKOJIBKO KaTeTOPHIA:

- KOMHCCHOHHBIC 32 yTIPaBJICHNE, BEITUIAYNBAEMOE OPTraHU3aTOPy CHHINKATA;

- KOMHCCHOHHBIE 32 yUacTHe, pacipe/enseMble cper 0aHKOB CUHINKATA;

- KOMHCCHOHHBIC 3a OOCITYXHWBaHWE KpPEIUTa, MPOIEHT CO CCYJbI, TOTydaeMble UYICHAMHU
CUH/IMKATA.

Ecimm xpenur He (DUHAHCUpPYETCS ¢ MOMEHTA TIOJIHCAHHS COTJIAIICHHUS, TO 3aCMIIUK
JOJI’KEH BBIIJIATHTH C HEHMCIIOJBb30BAHHON CyMMBI KOMHUCCHOHHBIE 32 MOATBEPKICHUE O TOTOB-
HOCTH TPEIOCTAaBUTh CUHIWIUPOBAHHBIN 3aeM. Takne KOMHCCHUOHHBIC B3MMAIOTCS B pa3Mepe
MPOIMOPIMOHAILHO BPEMEHU HE HCIIONIb30BaHUS KpeauTa. B 11e10M KOMHCCHOHHBIE BBIMLIATHI
OTIPEICIIAIOTCS KaK MPOIIEHT OT CyMMBI KpenuTta. OOBIMHO BEIMYMHA KOMHCCHOHHBIX KOJIeOIeT-
cs1 ot 0,5 1o 1,5%. bonbiias 9acTh 3TOM CyMMBI OCTA€TCSl OPraHU3aTOPy CUHAMKATA, a OCTaNb-
Hasl pacpeessieTcs] Cpean IPyruX OaHKOB CHHIUKATA.

[ToMrMO HETIOCPEICTBEHHBIX KOMHUCCHOHHBIX 3aE€MILUK 00sI3aH BO3MECTUThH KPEIUTOPY BCE
HaKJIIHbIe pacxobl (out-of-pocket-expenses), KOTOPBIC BKIIIOYAIOT B c€0si KOMaHIMPOBOYHBIE pac-
XOJIbI, TIpecc-KOH(EpeHIINH, TIPE3EHTAINH, 3aTPaThl HA UHPOPMAIIMOHHbBIE MaTEpUAITBI U T.]I.

HOpuouueckoe ogpopmnenue. Tlocne yTBEepKIEHUS B XOJIe TIEPErOBOPOB IMapaMeTpPOB
KpEAUTOBAaHUSl HACTYMAeT MpoIeypa IOPUINIECKOro oQOpMIIEHUSI CUHIUIIMPOBAHHOTO 3aiiMa.
JIyist Havama OpraHu3aTop CHHINKATA U 3aeMIIUK JOTOBAPUBAIOTCS MOANKCATH coramieHue. s
ATOro HeoOX0IUMO O0(OPMUTH MAaHIATHOE MUCHMO, KOTOPOE OBl MO3BOIHIIO IEHCTBOBATH Opra-
HU3aTOpPy B KauecTBE O(UIIMATBHOTO TJaBbl CHHAMKATA. [ opopmIleHusT MaHIaTHOTO MTHUChMa
3aeMIIUK MOXKET CaMOCTOATEIBHO BBIIaTh COOTBETCTBYIOIIEE MOPYUYCHHE OPraHU3aTOPy CHUHIM-
KaTa WIK OPraHW3aTOp HAMPaBISET 3aEMIIHUKY MUCHMO, KOTOPOE CCYIOTNONydYaTeNlb JOJKCH aK-
nenToBath. K MaHmaTHOMYy MUCHEMY TpHIIAaraercs T.H. «JIUCT YCIOBHM caenkw» (term-sheet), B
KOTOPOM OTOBapHBAIOTCS CJICIYIOIINE YCIOBHS CHHIUITUPOBAHHOTO 3aiima:

(dbopMa KpeaAUTHOTO I0TOBOPA;
CyMMa 3aiMa;

CPOK KpEAUTOBAHUS;

MIPOIICHTHAS CTABKa;
KOMHUCCHOHHOE BO3HArpakJIeHHE;
OCHOBHBIC FOPUINYCCKHEC YCIOBUSI.

Kpome nucra ycnoBuil caenku K MaHAATHOMY MHCbMY MOXET MpuiaraThcs rpaduk, B
KOTOPOM OT'OBAapUBAETCS MPOIEAypa CHHAWKAIIMA W OOIIWE CPOKH TPEIOCTaBICHHS KPEIHTA.
['paduk cUHAMKAIIUY HE SABIAETCS IOPUAUYECKUM JOKYMEHTOM.

B npunImne, BO3MOXHBI 1B BapHAHTA FOPUIUICCKOTO OOPMIICHHS CHHIUITUPOBAHHOTO
3aiimMa. [lepBblif U3 HUX — 3aKITIOYCHHE COTJIALICHHS MEXIy BCEMH YYaCTHUKAMU CHHIUKATa U
3aeMITUKOM U BTOPOM — 3aKJIFOUYCHUE COTJIAMICHUS TOJIBLKO MEXTy 3aeMITUKOM U OPTaHU3aTOPOM

VVVYYYVY
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CHUHIMKaTa ¢ O0aHkoM-areHToM. O0a BapuaHTa UMEIOT CBOM COOCTBEHHbIC HEJOCTATKU U IIpe-
UMYIIECTBA.

Ecnu nmpuHUMaeTcs perieHue 3aKkiI0YiTh COTJIAIIeHUs] MEX/y BCEMH YYaCTHUKAaMHU CHH-
JMKaTa U 3aeMIIUKOM, TO HAUMHAETCS JUIMTENbHAs MIPoLelypa IOpUINIeCKOro opopMieHus, Ko-
TOpasi MOXET 3aTSHYThCS Ha OYEHb JUINTENIbHOE BpeMs. [IoMHMO 3TOTO MOBBIIAIOTCS U3JEPK-
KU TPUBJICUCHUs KpEAWTa 3a CUYET JONOJHMUTENBHBIX PAacXOJ0B HA IOPHIMYECKOE O0OCITyKHBa-
Hue. OTHAKO JTOTIOIHUTENBHBIE PACX0/Ibl KOMICHCUPYIOTCS 00JIee HU3KHM YPOBHEM PUCKOB IS
3aeMInMKa. Benp ecnu Obl 3aKirodascs JOrOBOP TOJIBKO MEXIY 3a€MIIMKOM U OPraHU3aTOPOM
CHUHJIMKATa, a K MOMEHTY BBIICTICHUSI CCYJIbl KTO-TO U3 WICHOB CHHIMKATa OKa3aJICsl HeTIaTexe-
CIOCOOHBIM WJIM UCTIBITHIBAET HEIOCTATOK, JIMKBUIHBIX CPEICTBAX, TO OCTAJIbHBIC yYACTHUKH
CHHJIMKATa 3a HEro OTBETCTBEHHOCTh HECTH HE OyayT.

C npyroil CTOpOHBI, SKOHOMHUSI BPEMEHH B pe3yJIbTaTe MOIIMCAHUS JOTOBOpPA MEXIY
3a€MIIKMKOM U OPraHU3aTOPOM TOKE MOXKET J1aTh HEMallo MpeuMyllecTB. B cBs3M ¢ TeM, 4TO
MHOTHE CTpaHbl, B T.4. U Poccust, moanucanu cornameHuss o0 n30exaHuu ABOWHOTO HAJIOT000-
JIOXKEHHUs, sl yJaXHUBAHUS BOIPOCOB HAJIOTOBOIO OCBOOOXKIEHHS YyXOIUT TOBOJBHO MHOTO
BPEMEHH, TOATOMY JIydIlle, YTOOBl MMHU 3aHMUMAJICSl OPTaHU3aTOp CHHAMKATa, a HE OCHOBHBIC
CTOPOHBI cAenku. Kpome Toro, KOJUIGKTUBHOE COTIALIEHHE MEXJIY CHUHAMKATOM M 3aeMIIMKOM
MIPEACTABISIET COOOM KECTKYIO CXeMY B3aUMOOTHOIIEHUH. Ecii KT0O-TO U3 OaHKOB 3aX0YET BBIi-
TH M3 COCTaBa IPYMIIbl WIM U3MEHATCS COOTHOIICHUS MEXAy OaHKaMU B CaMOM CHHJUKATE, TO
Heo0XouMo OyJIeT mepecMaTpuBaTh BECh KOJIEKTUBHBIHN 10TOBOP.

Jis onepauuit MEXIYHapOAHOTO KPEIUTOBaHMS pa3pabOTaHO HECKOJBbKO creruduye-
CKHX OTOBOpPOK. Bce OoHM B 00s3aTENBHOM TOPSIKE BKIIOYAIOTCS B KPEIUTHOE COTJIAIICHHE.
Cpenu HUX Haubosee BaKHBIMU SIBISIOTCS U3MEHEHUE OOCTOSATENIBCTB, UMMYHHUTET OT OOBIYHOM
rpakJaHCKOH OTBETCTBEHHOCTH M Pa3peIICHUE CIIOPOB.

H3meHeHne oOCTOSTENbCTB. B cilyyae u3MeHeHUs Kakoro-nubo 3aKOHOAATENbHO-
IPaBOBOTO aKTa WJIM 3aKOHA, KOTOPBIEC JMIIAIOT IOPHINIECKON OCHOBBI MEXITyHAPOTHOE KpPEIH-
TOBaHHUE, 3aEMILUK JOJDKEH MPOM3BECTH IMOJHOE NorameHue kpeaurta. boiee nmoapobHas Tpak-
TOBKA YCJIOBUSI «M3MEHEHUE OOCTOSTEIILCTBY MOXKET BKIIOYATh B C€0S JOMOJHUTEIBHBIC 3aIIUT-
Hble OroBopkd. OHU JOJKHBI 00€30IaCUTh KPEIUTOPOB U 3a€MIIMKa OT U3MEHEHUH B pe3epB-
HBIX TPeOOBAHMUAX, HAIIOTOB WJIHM JFOOOTO Ipyroro GakTopa, YBEIHMYUBAIOIIETO CTOUMOCTh OaH-
KOBCKHX CpPEeZCTB, KOTOPBIMU obOecreunBaeTcs ccyaa. MiHorna sty oroBopky Ha3bIBalOT CTaThel
YBEJIMYUBAOIIEHCS CTOUMOCTH.

VIMMyHUTET CyBEpEeHHOr0 TrocynapcTBa OT OOBIYHOM TI'pa’kAAHCKOM OTBETCTBEHHOCTH.
CoracHo OOJIBIIMHCTBY 3aKOHOB CYBEPEHHOE TOCyNapCTBO 00agaeT MMMYHHTETOM IPOTHB
CyJIeOHBIX pa3duparTenbcTB M MpOleccoB KoHUckanuu codoctBeHHocTH. Hanpumep, B Coenu-
nennbix 1lTtarax B Hero-Mopke npenoctapieHsl Goiee GIaronpysTHbIE YCIOBHS B PE3ylbTaTe
npuHaTHs B 1976 rony 3akoHa 00 MMMyHHUTETE 3apyOekKHOTO CyBEPEHHOI'O TocyJapcTBa. JTOT
3aK0H OTrpaHWYMI UIMMYHHUTET IIPU 3aKIIFOYCHUH KOHTPAKTOB OOJIBIIIE MMPABUTEIHCTBEHHOTO, YeM
KOMMEpUYECKOr0 XapakTepa U MOCTaHOBUIL, YTO JIt000e TpeOOBaHUE O0TKa3a OT UMMYHHUTETA SIBJIS-
eTCS OKOHYATEIbHBIM.

Pazpemenne cropoB. CTOpOHBI JOJKHBI JOTOBOPUTHCS O TOM, KAKMM 3aKOHO/ATENIbCT-
BOM JIOJDKHA PETyJIUpoBaThes cenka. Heo0XonmmMo yCTaHOBHUTBH, KaKOH TOCYJapCTBEHHBIH Op-
raH WIM KOMMEpPYECKHH 3aKOH M cyJeOHas cuctema OyAeT pa3peliaTb BO3HUKAIOIINME CIIOPHI.
Moxet OBITh YCTaHOBJIECHO, YTO Pa30MpPATEIbCTBO HEKOTOPHIX CIIy4aeB MOXKET HAaXOIHUTHCS B
IOPUCIUKIMH CyI0B HECKOJIBKUX CTPaH.

Cpemu 0cOOBIX FOPUANIECKUX YCIOBHH KPEAUTHOTO JIOTOBOPA MOXHO BBIICIHUTH JIBA OC-
HOBHBIX — TpeOOBaHUE OTCYTCTBHS 3ajora (negative pledge) u ciyuan nepekpecTHOrO HEBBIMOJ-
HeHHs o0s3atenscTB (cross default). TpeOboBanue oTCyTCTBHS 3ajiora WM «HETaTUBHOE 00s3a-
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TeNbCTBOY» (negative pledge) MO3BOJSET KPEAUTOPAM 3ape3epBUPOBATH YACTh CPEJICTB 3aEMIIUKA
JUISL TIOTAIICHHsI CCYJbI B ClIydae HEMPEeABUIACHHBIX 00CTOATENHCTB. COTJIacCHO ATOW ropUande-
CKOH OrOoBOpKE 3ampeniaercs Jito0oe oOecrieueHne 3aiimMa, ecil TOJIbKO OaHK He 00eCredeH «B
MIPOTIOPITMOHAIBHOW W PaBHOM CTENEHW». TeM caMbIM CO3[1aeTCs OOCCTCUYCHHE O] KPEIuT —
CTOPOHBI 3apaHee OrOBApUBAIOT MEPEUCHb AKTUBOB 3aEMINKMKA, KOTOPBIE HE OyIyT 0OpeMeHEHBI
00s13aTeILCTBAMH B TEUCHHUE BCETO CPOKA JICHCTBHS JIOTOBOPA.

[TepekpecTHOE HEBBIMONHEHHE 00s3aTenbCcTB (cross default) o3Hawaer OT3BIB KpeauTa
CCyZI0JIaTeNIeM B Psijie IKCTPEHHBIX clydaeB. Eciu JOMKHUK COBPEMEHHO HE BBITIJIATHII MTPOIICH-
ThI 110 KPEJIUTY WU HE UCHOJIHUI MHbIE YCIOBHUS KPEAUTOBAHUS IMYCTh JIAXe IO JIPYroMy Co-
TJIANICHUIO MJTU BBIMTYCKY €BPOOOJIMTAIHA, TO KPEAUTOP MMEET MPaBO OOBSBUTH HACTYIUICHHC
nedonTa y 3aeMIIUKa U 0TO3BATh BbIIAHHBIN KPEIUT.

[ToMUMO 3THUX OCHOBHBIX IOPUIUYECKUX YCJIOBUH B JIUCTE YCJIOBHH CIEIKA MOXKET CO-
Jep>KaThCsl TpeOOBaHKE K 3a€MIIUKY HE Y4aCTBOBATh B APYTUX KPEIUTHBIX OMEPALUAX JI0 MOA-
MMCAaHUS UTOTOBOro corjamieHus. [lonoOHbie TpeOoBaHUSI OBIBAIOT OCOOEHHO aKTyaJbHBI JJIs
3aeMIUKOB U3 Pa3BUBAIOIIUXCS CTpaH. J[Js HUX JOMONHUTENbHBIE YCIOBUS MOTYT OBITH OCO-
OCHHO >KECTKUMHU: YacTO 3aEMIIUK HE MOYKET MOJIYYUTh HE TOJBKO €11e OJANH CUHANIIMPOBAHHBIN
KpPEAWT, HO U 3a€M JPYroro THIMA WM BBIMYCTUTH JOJITOBBIE 00s3aTeNbCcTBa. TakuM o0pa3oMm, B
MOMEHT MOJYyYEeHUs] CUHIUIIMPOBAHHOTO KPEIUTA 3a€MIIUK JTOJDKEH 00JagaTh YCTOMYUBBIM (HU-
HAHCOBBIM ITOJI0KEHHEM.

12.5. Ilpouenypa CHHAMKALMHA

1. BbiOop opraHu3aTopa CHMHAMKATA. 3aeMIIUK JODKEH HaillTh OGaHKa-opraHuszatropa
CHUHIIMIIMPOBAHHOTO KPEIHTa, KOTOPHIH 3aiiMeTcsl JOPMHUPOBAHNEM CHHIMKATA KpeaAUTOpoB. s
ATOTO COCTABIISIETCA cliennaibHoe npeanoxkenue (seeking bid), mpencrasnsromiee coboit oddep-
Ty Ha OPTaHU3AIUI0 CHHAMIMPOBAHHOTO 3aiimMa. [IuceMo pacchuraercss 6aHKaM MEXTyHApOIHO-
IO YpOBHS, UMEIOIUM OIBIT CUHAUKaluU. MHpopMaruio 06 3Tux 6aHKaX MOKHO MOYEPIHYThH
U3 PEUTHHTOB, MyOIMKYEeMBIX B MEXKIyHAPOJIHBIX H3/IaHUSAX, TakuxX Kak «Euromoney» u «The
Banker», ninu B o6HOBIsIeMbIX 0a3ax JaHHbIX, HanpuMep, Loanware komnanuu Capital DATA
Ltd. B nono0OHbIx 0a3ax JaHHBIX MOYKHO MOJIYYUTh MH(POPMALIUIO O CAENIKaX KpyHmHEHInX opra-
HU3aTOPOB CUHAMKATOB, pa3Mepax CCyJ, XapakTepe 3aeMIluKka u T.1. Bce Begymue opranusaro-
PBI CHH/IMKATOB BXOST B MEPBYIO MOJYCOTHIO OaHKOB B Mupe. Ha ocHOBe criucka KpymHEeHImx
YYaCTHUKOB pPbIHKA CHHJIMIMPOBAHHBIX KPEIUTOB COCTaBISETCS IepedyeHb OaHKOB, KOTOPHIM
pacceutaercs opdepra.

JU11 MaJlOM3BECTHBIX 3a€MILMKOB, KOTOPbIE BIEPBbIE XOTAT MOJYYUTh CHHIUIIMPOBAH-
HBIH 3aeM, MpoIlelypa BIOOpAa OpraHn3aTopa CHHAMKATAa MOXET OBITh ropa3fo mpome. B stom
cllydae 3aeMINMK oOpalnaeTcst K 3apyOeKHOMYy OaHKy, ¢ KOTOPBIM OH HaJaJuil JeJIOBbIE OTHO-
IICHUS, U TIPeJIaracT eMy BBICTYIIUTh B Ka4eCTBE OpraHM3aTopa CUHAMKaTa. B Ooree cioxHOU
CUTYyallMH, KOT/Ia 3aeMIIHK SBISETCS KPYIHBIM OaHKOM WJIM MPEANPUATHEM, U3BECTHBIM HAa MH-
POBOM pBIHKE, OH MOKET ITPOBECTH TEHJEP Ha OpraHu3aIiio cuHaukara. [locie Beibopa opranu-
3aTopa CHHAMKATa 3aeMILHUK 3aKI0YaeT C HUM O(pUIHATIbHOE COTJIallieHHe.

2. ®opMupoBaHue CHHAMKATA. Ha 3To0if cTaiuy CUHIMKAIIUN OpPTraHU3aToOp 3aHUMAETCS
o0pa3oBaHUEM CHHIUKaTa KpeaIuTopoB. [locie moidydeHus oT 3aeMINMKa MaH/aTa riaBa CUHIM-
KaTa BBITyCKAaeT CHenHalbHbIii MeMopaHayM (offering circular), mpurianaronyii K y4acTuio B
KpenuTe OaHKU-COOpPTraHU3aToOpbl. DTH OaHKH, B CBOIO OYepe/b, 3aT€M HAYHYT NPHUBIEKATH K
YYaCTHIO B 3aiiMe ocTaibHble OaHkH. [IpakTHdyecku BCIO paOOTy BBITIONHSET TJlaBa CHHIUKATA.
3aeMIIMK TOJBKO COIJIACOBBIBAET C HUM IE€pEeUYeHb WICHOB CHHJUKaTa. B crnenumanbHOM MeMo-
paHIyMe, KOTOPBIA pacchiiaeTcss OaHKaM C TPEAJIOKCHHEM Yy4acThsi B KPEOuTe, YKa3bIBaeTCs
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MOCIEAHUA CPOK, JI0 KOTOPOro OaHKH JOJDKHBI COOOMIMTH CBOE coriacue (commitment
deadline). B orBer, 6aHKH, pemIMBIINE y4acTBOBATh B CHHIWKATE, MOTYT MPEIJIOKUTH yBEIH-
YHUTH CBOIO KBOTY ydacTus B kpeaure. Kpome Toro, 3assBKy Ha y4acTHE MOTYT IIPHITH HE TOJIBKO
0T 0aHKOB, KOTOPBIM PACcChUIATOCH MIPUTIIANIICHUE, HO U OT APYrux OaHKOB. B TakoMm ciy4ae Ha-
CTyIaeT CUTyalHsi, HOCSIIAasi Ha3BaHUE «CBEPX MOAMHUCKH « (over subscription). MHorma 3aem-
IIMK OTKAa3bIBACTCS OT M30BITOYHOTO IMPEIUIOKEHUS, €CIIM, HallpUMeEp, MOJMUCKa HAMHOTO TIpe-
BBICHIIA TPeOyeMyI0 CyMMy. DTO MPOHWCXOJIUT B CBS3H C TE€M, YTO HECOOTBETCTBHE CIIpOCa U
NPEUIOKEHHS] MOYKET MHTEPIPETHPOBATHCS B JICTOBBIX KPYyrax Kak HEIOCTaTOYHOE H3y4YCHHE
PBIHOYHON KOHBIOHKTYPHI. M30BITOK MPEenoKEeHUsI CBUIAETEILCTBYET O TOM, YTO MOXKHO OBLIO
MOJTYYUTh TPeOyeMbIe CPEICTBA TIOJ] MEHBIIIYIO CTAaBKY. 3aeMIIUK MOYKET OTKa3aThCs OT M30BITKA
U TI0 IPYTHM MPUYUHAM, HAlPUMEP, B CBSI3U C HEOOJIBIION MOTPEOHOCTHIO B JICHEKHBIX CPEIICT-
Bax COTJIACHO MapameTrpaM GUHAHCHPYEMOTO MTPOSKTA.

dopMupoBaHNE CHHAMKATA 3aKAHYMBACTCS, KOT/Ia OMPE/ICICH BECh CIHCOK YYAaCTHUKOB
cunankaTa. OpraHu3anus CHHINKATa MOXET 3aHATh OT JIBYX HEJIENb JI0 TPEX MECSIIEB.

3. I'enepanbHasa cunaukanus (general sindication). YeTBepThIil 3Tan CUHAMKAINH SIB-
JSIeTCS, TMOXaIyH, HanOoJee BaXKHBIM cpeu BceX. Ha 3Tol cTamuu mpouCXOAWT MOATOTOBKA H
MOJIITMCAHUE UTOTOBOTO COTJIANICHHUS, B KOTOPOM OT'OBAapHBAIOTCS BCE KPEIUTHBIC yciaoBus. [1iis
MOJITOTOBKH COTJIAIICHUS OOBIYHO MPUTJIAMIAIOT 3alaHbIX IOpUCTOB. OHHU 3aHUMAIOTCS TIPOpa-
OOTKOM BCEX TOHKOCTEH KPEIUTHOTO A0roBopa. K cornanieHnto oObIYHO MPUIIaraeTcs TaKKe 3a-
KITIOYCHUE FOPHINICCKUX KOHCYJIBTAaHTOB OT OOCHMX CTOPOH. B 3aKiIIOYeHHMH MOATBEPXkIACTCS
HAJIMYKE y 3aeMIIIMKA MpaBa Ha MPOBEICHUE TOA0OHBIX OIepallyii, MOCTAHOBKA Ha YYeT B HAJIO-
TOBOM WHCHEKIUU M psfa JPYTHX JOKYMEHTOB. DTO JCNAETCS YISl TOrO, YTOOBI BBISICHHTH, HE
MPOXOJUT JIM Tporieypa OaHKPOTCTBA, HE SBISCTCS JIM 3aCMIUK MEXKIYHAPOJIHBIM MOIIICHHH-
koM ¥ T.1. [ToMuMO cBepkrM HEOOXOIUMOW JOKYMEHTAIIUH FOPHUCTHI MOATBEPKIAIOT MPABUIIb-
HOCTh 0(DOPMJICHHSI TEKCTA UTOTOBOTO COTJIALIICHUS U YKA3bIBAIOT HA €ro OTJCIbHBIC CTaThH, KO-
TOpbIC TIOTEHIIMAIBHO MOTYT BBI3BaTh KOH(DIMKTHYIO cuTyanuio. Korjga TEKCT corjamieHus
OKOHYATEJIBHO TIOJTOTOBJICH, CTOPOHBI MEPEXOIST K TOCICTHEMY IIary CUHAUKAIIUU — ITO/IIUCa-
HUIO KPEJAUTHOTO JIOTOBOPA U BBIIaYe KPEIUTA.

4. KpeanroBanme. [locie moamnucanusi COralieHns HAYMHACTCS HETIOCPEICTBEHHO CaM
nporecc kpenuroBanus. [10 yCIoBHSIM KPEIUTHOTO JOTOBOPA 3a€M MOXKET BBIIABATHCS CIUHON
CYMMOW WJIM OTACIbHBIMH TpaHmamu. DopMalbHO 3Ta MPOLEAypa MPOUCXOIUT CIEAYIOIIMM
00pa3zoM. 3aeMIIMK HaIpaBisieT OAHKY-areHTy YBEJIOMJIEHHE O BOCTPEOOBaHUU KpeauTa. 3aTeM
OaHK-areHT, KOOPJAMHUPYS JCHCTBUS YYACTHUKOB CHHIIUKATA, aKKYMYJIUPYET IEHEKHBIC CPECT-
Ba W HANPaBJSET MX 3aeMIIMKY. ECIIM 10 yCIOBUSM KPEAWTHOTO JOTOBOpA MPOIIEHTHAS CTaBKa
OIpEeNeNsIeTCs B MOMEHT KPEIUTOBaHUS, TO IMEHHO B 3TOT JICHb MIPOUCXOAMUT (DUKCAITUS CTABKH.
KomuccuoHHBIE 32 y4acTHE B KPEIUTE YIUTAYUBAIOTCS B OTOBOPEHHBIN JICH WX B JICHB IOJTHOTO
noraimieHusi kpeaura. Ha npoTsbkeHuH Beero NEHCTBHS KPEAUTHOTO JO0rOBOpa BIUIOTH O TOTa-
IICHUS 3aiiMa CHHIMKATOM MOYET OBITh OPraHM30BaH MOHUTOPHHT KPEJIUTHBIX PHCKOB.

12.6. TenaeHIuM Pa3BUTHS HA PbIHKE €BPOKPEAUTOB

ITocTeneHHO TpaHUIBI MEXAY CEKTOPaMM MEXIYHAapOIHOIO PhIHKA KalUTaJIOB HAYHWHA-
10T cTupaTbesi. OCHOBHOE BIIMSHUE HA Pa3BUTHE PhIHKA €BPOKPEIUTOB OKa3bIBalOT TEXHUUECKUE
YCOBEPILIECHCTBOBAHUS, HOBBIE MPOAYKTHI, 1 U3MEHEHHs B MEXaHHU3Max PETYJIMPOBAHMS PBIHKA.
Poct eBpopblHKa He B MOCIEAHIOI OyepeAb OOYCIOBIEH HOPMATHBHBIMHM OIPAaHUYEHUSIMH,
CBOMCTBEHHBIMH, HAIIPUMEP, AMEPUKAHCKOMY PBIHKY, U COOTBETCTBYIOLIEH pEaKIMel Ha HUX CO
CTOPOHBI IPYTUX YyYaCTHUKOB PHIHKA.
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[HeiictByromee ceiiuac B CIIIA perynupoBaHue pbhlHKa B paMmMkax 3akoHa Inacca-
Crurania npoBoauT OoJiee pe3Koe pasrpaHUUCHHE MEXIY ONepalusMu (UHAHCOBBIX MHCTUTY-
TOB PbIHKa KpPEeIUTa M IIEHHBIX OyMar, 4eMm 3TO UMeeT MeCTO Ha OoJjee nudepanbHOM phiHKe. [1o
Mepe CMArYEHUs] aMEPUKAaHCKOT0 PETYJIMPOBAHUS CIEAYET OXKHUAATh, YTO OAHKH, ONEPUPYIOLINE
B CIIIA, cranyT pacmupsarh cBOil OM3HEC Ha MEXAyHApOIHOM phIHKE. IHBECTHIIMOHHbBIE OaHKU
YCWJIAT CBOIO aKTUBHOCTb Ha PBIHKE CUHAMLIUPOBAHHOIO KpeautoBaHusa. Ho He3aBUCUMO OT 3T0-
'O MOBCIOAY B MUpE Ha0JII0JaeTCsl paCIIMPEHNE BIOKEHUI 0aHKOB B MHBECTULIMOHHBIN OM3HEC.

OZHOBPEMEHHO KPEIUTHBIM PBIHOK MPHOOpPETaeT HEKOTOPBIE YEPTHI PhIHKA LIEHHBIX OY-
Mmar. HaumHnaet ckiaapiBaThcsl BTOPUUHBIN phIHOK KpeauToB, B oranune oT CILIIA B EBpone 3ToT
PBIHOK Pa3BUT €llle BeChbMa CJIad0 M OTpaHUYUBAETCS MOKA TOProBJEH MPOOJEMHBIMU Kpeau-
tamu. Ho B MeXIyHapogHOM Maciitabe 3TOT PbIHOK BBILIEN [0 CBOMM O0bEMaM Ha YPOBEHb
$30 mupa, Hapsay ¢ GaHKaMH yYaCTHUKAMH PBIHKA CTANIM XEKEBbIC (POH/IBI U APYTHE WHCTUTY-
LIMOHAJIbHBIE MHBECTOPHI. [lapasuienbHO NPONOIKAET Pa3BUBATHCS U PHIHOK KPEIUTHBIX JEpUBa-
ToB. C MOMOIIBIO ATHX (PMHAHCOBBIX HHCTPYMEHTOB MPEIIPUHIMAETCS TIONBITKA TIEPEHECTH YXKE
JIOCTAaTOYHO XOPOIIO pa3pabOTaHHYIO METOAMKY YIPABJICHUS PIHOYHBIMU PUCKAaMH Ha KpEAUT-
HbIe prcKH. KOHTpaKThI, peaycMaTpUBAIOIINE TUTATEXU MTPH HECOOTIOICHIH KPEIUTHOTO JIOTO-
BOpa WM NpU YXYALICHUH KauecTBa KPEANUTa, HE SBISAIOTCS 4eM-TO aOCOIIOTHO HOBBIM. ['apan-
TUPOBAHHbIE AKKPEIUTHBBI, BO3OOHOBIISIEMbIE KPEAUTHI U (PUHAHCOBBIE TAPAaHTUU CYLIECTBYIOT
Ha pbIHKaX y>K€ MHOTO JIET.

HoBbIMHU SBISIIOTCS KOJMYECTBEHHAS XapaKTEPUCTUKA PUCKOB M UX Pa3jIOkKEeHHE Ha KOH-
KpeTHble cocTaBistomue. Kak u npoune nepuBaTsl, KpeIUTHBIE JEPUBAThl MOTYT UMETh Xapak-
TEp CPOYHOI'O KOHTPAKTa WJIM ONIMOHA. B I1€I0M 3TOT PBIHOK €le HEBENMK, IIOKa HET J0CTa-
TOYHOW CTENEHM CTAaHJAPTH3alMM KOHTPAKTOB, HO $IBHAs 3aMHTEPECOBAHHOCTh OaHKOB B
aKTUBHOM YIPABJIEHUU KPEIUTHBIMU PUCKAaMHU TapaHTHUPYET ONpEAEJCHHBbIH MOTEHLHal pocTa
PBIHKA KPEUTHBIX I€PUBATOB B Oy IyIIEM.

Ha ¢one nocTkpu3ncHON prIHOYHON KOHBIOHKTYPBI aMEpUKaHCKUE OaHKU MPOJOKAIOT
YAEPKUBATh JIUAEPCTBO B IIPEJOCTABICHUN CUHIUIUPOBAHHBIX 3aliMOB. OHM NPOIOJIKWINA CBOIO
AKCIAHCHUIO, UCTIOJIB3Yys MPUBBIYHBIE MEXaHU3MbI (PMHAHCOBOTO phlyara («JIeBepemKa») U Ipe-
JTOCTaBJICHUS JIOTIOJIHUTENBHBIX COMYTCTBYIOIUX (PMHAHCOBBIX ycuyr. KitoueBbiM (akropom
ycrexa aMepuKaHCKUX OaHKOB SIBJISIFOTCSI JOJTOCPOYHBIE JI€JIOBBIE CBSI3U C KPYNHEUITUMH MEX-
JYHApOJIHBIMHM KOPIIOPALMsMHU, B PE3YJITATE KOTOPBIX KOPIIOPALMUA CTAHOBSTCS NOCTOSTHHBIMU
NOTPEOUTENIMU aMEPUKAHCKUX KPeAUTOB. POCT BIMSIHUS aMEpUKAHCKUX OAHKOB TaKKe MOXKHO
OOBSICHUTh IIMPOKUM MCIIOJIb30BaHMEM MMHU (PMHAHCOBBIX MHHOBalMil. OHU CTald OJHUMH U3
MEPBOIPOXO/ILIEB, KOTOPhIE BHEAPWIA METO/bl CUHAMKALMM, MPUOIMKAIOIINE KPEIUTHBIE OIle-
pauuu K omepanusM Ha pbelHKe LieHHbIX Oymar. Hampumep, Onaronaps aMepuKaHCKUM OaHKam
MOJTy4rJI pacpOCTpPaHEHUE IMPUEM, KOIJla OPraHu3aTop CUHIMKAaTa UMEET MpaBo IMOCIE Hayala
IpoLeIyphl CUHAMKALMU U3MEHUTh LIEHOOOpa30BaHUE HAa KPEAUT U MEPenpojaaTh HEKOTOpHIE
JIOJIM y4acTHsl B KpeauTe. BrnoTe 10 nmocnenHero BpeMeHu Takoi MPUEM HCTI0NIb30BaJICS TOJIBKO
IpU OpPraHU3allui €BPOOOIUTalMOHHOIO 3aiiMa. AMepHKaHCKHE OaHKH TakKe CTaJM paclpo-
CTPaHUTESIMU MOJbl Ha HOBEWIINE KpeOuTHbIE AepuBaThl. Hampumep, Mcronb3oBaHHE TaKUX
crnenn(uYeckux NMPOU3BOAHBIX IIEHHBIX Oymar kak, default swap mo3Bosimnio akTMBM3HPOBATH
KPEIUTHBIN PHIHOK aKTHBOB, IO KOTOPBIM HacTynui nedont. Ceityac mogo0OHbBIE ONepalluOHHBIC
TEXHUKH IOJIy4aloT Bce OOJIBIIYIO0 MOMYJSPHOCTh B KAUECTBE albTEPHATUBBI NEPETPOJAKU Kpe-
JUTa HAa BTOPUYHOM DPBIHKE. DTO MO3BOJSET COXPAHUTh HOPMAaJIbHbIE OTHOIICHUS C KIMEHTOM
(T.K. CBOII JOJTOB B OTIMYHUE OT MEPENpoAaXH He TpeOyeT COrIacoBaHUs YCIOBHMH C 3aeMIIU-
KOM) U YBEJIMYUTh NPEJI0KEHUE BCIIOMOTraTeNIbHBIX (PMHAHCOBBIX YCIIYT.

OpHuM 13 Hanbosiee BaXKHBIX (PaKTOPOB, BIUSIONIMX HA PHIHOK B HACTOSILEE BpEMs, SIB-
JISIETCS COCTOSIHUE AMOHCKUX 0OaHKOB. B mocnemgune mecsusl 1997 roma sSmoHCKHe OaHKH BBIZE-
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JUITM O0JIBIION 00BEM CPEICTB ISl CBOMX 3apyOCKHBIX JOUEPHUX YUPEKICHHH B OTBET Ha yKe-
CTOYEHHE YCIOBUI KPEAUTOBAHUS HA MEXAYHAPOJHOM phIHKE MexOaHKOBCKHUX omnepauuid. Ho ¢
Havana 1998 rona onu cokparuiau 3apyOexHble akTUBBL. OCHOBHAsi Macca SIIOHCKUX KPEIUTOB
ceifyac TIPUXOJUTCS Ha CIECNHAIBbHYIO aJMHUHUCTpaTuBHYIO0 obOnacte Kurtas — ['oHkoHr. XoTs
AMOHCKHE OaHKM IMPOAOJDKAIOT OCTaBaThCs KPYIMHEHIIEH rpynmoi MeXAyHapOIHBIX KpPEIUTO-
POB, ISl IMTOHCKWX OaHKOB HAa KPEJIUTHOM phIHKE CHU3MIACh ¢ 1/3 mo menee yem 20%. DakTu-
YEeCKH, AMOHCKUE OAaHKH COKPATHIIM CBOE BIMSHUE HA PHIHKE B HECKOJBKO pa3 U celdyac UX phl-
HOYHAas J10J1s1 HAXOAUTCS Ha ypoBHE Hadana 1980-x rozos.

CoOpitust 1997-1998 ronos, 6e3yciaoBHO, MONOTHUIN MPAKTUYECKUNA apceHal METOOB
BeZieHUs OaHKOBCKOro Om3Heca. [To BceoOmeMy npu3HaHuO, OaHKHU-KPEAUTOPHI CYMEITH H3BJICUb
cepbe3Hble ypOKU U3 Kpusuca. [Ipexne Bcero, Kpu3UC MOOYIWI HUX TEPECMOTPETh METOIbI
YIpaBJIEHUS! KPEIUTHBIMU PUCKAMU U BBECTHU 0O0JI€€ UyBCTBUTEIbHBIE PEHTHHIOBBIE OLIEHKH CO-
CTOSIHUA 3aeMIINKOB. Kpusuc yOeauTenbHO MoKa3ai, YTo ¢ YBEIHUYEHHUEM MEXIYHAPOIHBIX (u-
HAHCOBBIX B3aWMOCBSI3€H, ACHCTBUS BJIACTEH MO COXPAHEHUIO CUCTEMHOW CTA0MIBHOCTH B KO-
HOMHUKE HE€ JOJDKHBI BECTH K M3OJISILIMM KPEAUTOPOB U JOJKHUKOB OT MOCIEACTBUN COBEP-
IIEHHBIX UMHU OIINOOK. MIHaue pbIHOYHBIE UTPOKU HAUYMHAIOT CKIIOHSTHCS B MOJb3Yy OoJiee pHc-
KOBaHHBIX OIEpallfii B pacuere Ha TO, YTO B CIIy4yae HACTYIUICHUS HEOJIArompUsTHBIX COOBITUN
BJIACTH BO3MECTAT UM MOTEPH.
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13. MexayHapoaHblid PbIHOK J0JITOBBIX IEHHBIX OymMar

Cy1iecTByeT HECKOJIBKO BUI0B MEXIYHAPOIHBIX OOIUTAIIMIA:

EBpoobauramuu (euro-bonds) — obnmuramnuu, pa3meniaeMbie OJHOBPEMEHHO Ha PBIHKAX
HECKOJIbKMX CTpPaH U HOMHUHHPOBAHHBIE B BaJIOTE, KOTOpasl HE SBJIAECTCS HAIMOHATIHLHOM Ballto-
TOM 3aeMIIMKa ¥ Kpeauropa. Takue oOauranuy pa3MeniaroTcs 9epe3 Mex TyHapOHbIE CUH/IHKA-
ThI (PMHAHCOBBIX YUPEKICHUI HECKOIBKUX CTPaH.

HNuocrpannsbie obauranuu (foreign bonds) — oOymranuu, pa3memaeMbie BHYTPEHHUM
CHUHIMKATOM, Ha PbIHKE OJHOW CTpaHbl, IPUYEM BAIIOTA 3aiiMa JIJIs 3a€MILUKa SBISICTCS MHO-
CTPaHHOW, a JIsl KpEIUTOPA — HAIMOHAJIBHOM.

I'no6anbubie obauramum (global bonds) — cpenHe- u qonrocpoyHsie 0OJIUraluu B Ba-
JIIOTE Pa3HBIX CTPaH, OOpaIIaroIIUecs OJHOBPEMEHHO Ha HECKOJIBKHUX MEXIYHAPOIHBIX PHIHKAX
[IEHHBIX OyMar.

13.1. EBpoobauranumn

OOICTIPUHSITHIM CYUTACTCS, YTO TIEPBBIM €BPOOOIIUTAIIMOHHBIM 3aiiMoM B $15 mitH ObLia
sMmuccust obimranmii uranbsiHckoi kommanuu Concessioni e Construzioni Austrade B uroie
1963 roga s UHAHCHPOBAHMSI CTPOUTENHCTBA AaBTOCTPajbl. IlepBbINl BBIMYCK COCTOSIT W3
60’000 oGnwurarmii ¢ HoMmuHaIoM B $ 250. [To HUM BhITaYUBAJICS (PUKCHPOBAHHBIA T'OJIOBOM
KyIOH co cTaBkol 5,5%. Benymum MeHepkepoM pa3MeneHs BBICTY NI aHIJIMHCKUM MHBECTH-
nuoHHbll 6ank SG Warburg, B ero cuHOuKaT BXOAWIM WHBECTHIIMOHHBIE OaHku Banque de
Brussels, Deutsche Bank u Rotterdamche Bank. O6mmranuun o6pamanuce Ha JIoHm0HCKOH (HOH-
JIOBOM OHpKeE.

HecMmotps Ha TO, UTO HET MPU3HAHHOTO ONPEIEIICHUS, XapaKTEPU3YIOIErO0 TEPMUH «EB-
poobIuranus, MOXKHO MOMPOOOBaThH AATh CIEIYIOIIEe OMpe/e/IeHuE:

EBpoobauranusi — 310 00/Mranusi, HOMMHAJ KOTOPOW BbIPa’KeH B BAJIOTe, SIB-
Jsouieiics Kak JAJI SMUTEHTA, TaK U AJ1s 00JIMralioHepa, MHOCTPAHHOI.

K 0CHOBHBIM npenMyIecTBaM eBpOOOIUralfii OTHOCAT:
ya00CTBO OOparieHus
HaJIE)KHOCTh SMUTEHTOB
BO3MOXKHOCTh M30€KaHusl HAJIOTOB

® AHOHHMMHOCTb BIIAJIENIbLIEB €BPOOOIUTAIIHIA

EBpooGyuranuu BXOAAT B IMCTHHT JIBYX €BPONEUCKUX (DOHIOBBIX OHPK:

¢ JlonmoHckas GpoHIoBas Oupka
¢ JlrokcemOyprckast oHIOBasT OUprKa

[Tomumo 3TOrO OQoOJIBIIAS YACTh TOPTOBIIM OCYIIECTBISICTCS HA BHEOMPIKEBOM PBIHKE I10
Tesne()OHy MM C MOMOIIBIO KOMIBIOTEPOB (MOJ00HAsE cXeMa MpPOBEACHUS CIENOK MPHUIAeT eif
cxoJIcTBO ¢ Poccuiickoi TOproBoit CHCTEMON).

B ocHOBHOI cBOei Macce 3TO MpeAbIBUTENLCKUE IIEHHbIE OyMaru, BBIITyCKaeMble B BUJIE
ceprudukaTta ¢ OTPHIBHBIMU KYIOHAMH, XOTSI BCTPEUAIOTCA TAaKXKE M MMEHHBIE WHCTPYMEHTHI.
[TpouienTs! BhITUIaYMBatoTCs 1 pa3 B roxa. Hamor Ha mpuObUTHF M HAJOT HA MPUPOCT KYpPCOBOU
CTOMMOCTH OTCYTCTBYIOT. bonbias yacte oOnuranuii He umeer obecrieuenus. Ha Hux B nenom
HE PAaCHpOCTPAHAIOTCS KOJIMYECTBEHHBIC OTPAHUYCHHUS, YCTaHABIMBACMbIC HAIIMOHAIBLHBIMH Op-
raHaMM PeryJIMpPOBaHMUS.

Cnenyer pa3nu4atb eBpOOOH/bI U €BPOHOTH. EBPOOOHIBI IPECTABISAIOT COOOH Mpelb-
SBUTEJILCKUE LIEHHbIE OyMaru, KOTOpbIE JCTIOHUPYIOTCS B JEMO3UTAPUSIX MPU TOPTOBBIX CUCTE-
Max. OTH Oe3bIMEHHbIE OyMaru pa3MelaloT B OCHOBHOM pPa3BHUBAIOLIMECS CTPaHbl. 3a HUMHU HE
pe3epBupyeTcs o0ecreueHue, YTo MPUBENIO K Y100CTBY MX BBITYCKAa SMUTECHTAMH.
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EBpPoOHOTBI mpeacTaBisgiOT COOOH MMEHHBbIE LIEHHBbIE OyMarv, KOTOpbhIE 3MUTHPYIOTCS
CTpaHaMHu C Pa3BUTOH PBHIHOYHOW SKOHOMHUKOW. B oTimmyme oT eBpoOOHIIOB, BHITYCK €BPOHOT
npeaycMaTpUBaeT Co3/1aHue 0OecreueHusl.

®opmbI BBIITyCKa €BPOOOIUTAIIHiA camMble pa3HOOOpa3Hble: ¢ MiaBaroleil u GukcupoBaH-
HOW TPOLIEHTHON CTaBKOH, C HYJIEBBIM KYIIOHOM, C TIPaBOM KOHBEPCHH B JpyTue OOJUTaIlUH, B
JIBOMHOM BaJIFOTHOW JICHOMHUHAIIMK (HOMHHAJ BBIPAXKEH C OJTHOW BaJIOTE, a MPOIEHTHBIC BHITLIA-
ThI OCYILECTBIISIFOTCS B IpYToi) U JIp.

Jlata moramieHHusi eBpOOOIUTAIIMM XapaKTEePU3yeT BPeMsi, KOTJa SMUTEHT 00s3aH BO3-
BpaTUTh OCHOBHYIO cymMMy Joiira. JloarocpoyHoe o0s3aTeabCTBO OOBIYHO IMPEAIOJIAaraeT, YTo
obnuranus Oynet noramieHa 6onee yem yepe3 10 et mocine BhIMyCcKa, TOTAa Kak CPeIHeCPOYHOe
0053aTenbCTBO IpenoaaraeT cpok noramenus or 1 1o 10 ner. KparkocpouHbIMH CUMTAIOTCS
00s13aTeNnbCTBA, BRITYIICHHBIE HA CPOK HEe MeHee | rofa.

EBpooOnuranuu BhIMYCKAaOTCS C €IWHOM aToi morameHus, Wik ¢ HECKOJIbKUMH J1aTa-
MU, UJIU C YCIIOBHEM JocpouyHOro moramienus. [Ipu Beimycke obmuranuii ¢ GoHAOM moramieHus
AMUTEHT 00S3yeTCsl PETYJISIPHO MOranarh Kakylo-TO YacTh OOJIMraluil MyTeM MX BbIKyIa IO pbl-
HOYHOMY Kypcy (CaMOCTOSITENIBHO HIIM Yepe3 areHTa), 0o (eciau oOIurainud MMErT KypC BBI-
1116 HOMHMHAJIa) MyTEM NEPUOJAUYECKOT0 MOTALICHHS 110 HOMUHAIY UCXOJ U3 TaOJIUIbl Toraliie-
HUsA, UMEIOUIEHCs B MpocnekTe sMuccuu. lloramenue npousBoguTcs 2 paza B roj METOIOM
CIIy9aifHOW BBIOOPKH (B HEKOTOPBIX BBITYCKaX, OCYIIECTBIISBIIMXCS TOJUIAHIACKAMHU SMHTEHTA-
MU, TIOTAIIEHHE MPOU3BOAUTCS MPOMOPIHMOHATBHO KOJHMUECTBY OOJIUralluii, UMEIOIINXCS Ha Y-
Kax y uHBecTopoB). [I0CKOIBKY, Kak yke ObIJIO CKa3aHO, MPAKTUYECKH BCE €BPOOOIIUTALINN SIB-
JSIOTCS TPEABSABUTEILCKMMU LIEHHBIMH OyMaramMu © Y4eT BJaJeblleB HE Benercs, (akT
MOTAIICHHS JTOJKEH OBITh 3apaHee cooOIIeH B MHAHCOBOH mpecce.

MuHHUMAaNBHBINA CPOK IJI1 OCHOBHOM MacChl €BpOOOIHMralyii cocTaBiser 2 rofa, Makcu-
MabHBIN — 10 40 steT. Ho mpu 3TOM MOKHO BCTPETUTBH «CBEPXKPATKOCPOUHBIE) OyMaru — nepu-
o1 oOpateHus 6 MecsIIeB.

bonbmias yacte eBpooOauranuii — oOpyHbIE 00MHUranuu ¢ (PUKCUPOBAHHOW MPOIICHTHOMN
CTaBKOH, 4E€TBEpTasi 4acTb KOTOPBIX UMEET OTOBOPKY O JAOCPOYHOM OT3bIBE AIMHUTEHTOM. boib-
IIMHCTBO OOJMTaluii BBIMYCKAETCs 10 HOMUHATY WM C HEOOJIbIIONW MpeMHel, U TUCKOHTOM K
HOMUHaIy. VckimroueHne — 0OJIUraiy ¢ HyJeBbIM KYTIOHOM.

Beinnara mpoueHToB MOXKET OBITh JTOBOJBHO CIIOXKHOM mpouenypoid. Y obauranuu c
JIBOMHOW JEHOMHUHAIIMEN OCHOBHAs CyMMa J0JIra BhIPAKEHA B OJHOW BAaJIOTE, a BHIILJIATA MPO-
LIEHTOB MPOU3BOJUTCA B IPYTOM; BCTPEUAIOTCS BBIYCKH, KOI/Ia IPOLIEHTHI CHayaja BbIILJIA4M-
BalOTCA B OJJHOM BaJIIOTE, IOTOM B JIPYrOif; B HEKOTOPHIX CIIydasX MHBECTOP MOKET IMOJy4YUTh
HOBbIE OOJUraly BMECTO MPOLEHTOB U T.M. OfHAKO Takue OOJIMralluu HE MOJb3YHTCS 00Jb-
IIMM CIIPOCOM Y HHBECTOPOB.

[Toramenne 0OBIYHO MPOW3BOAUTCS IO HOMHHATY. Y OONUTAIMiA C IBOWHOW JEHOMHUHA-
[UEH MOraleHue MOKET TPOU3BOIUTCS B MHOW BAJIIOTE, YEM Ta, B KOTOPOU BBIPAKEH HOMUHAI.

B cmyuae heaven and hell bonds noramenne 3aBUCHT OT pa3HHUIIBI MEKIY OrOBOPEHHBI-
MU KypCaMH U KypCOM «CHOT» IO HACTYILJIEHUU CPOKa IUIaTexa. TeopeTuuecKy cymma Iorarie-
HUS MOKET Y BO3PACTH B 2 pa3a, U YMEHBIIUTHCS IIOYTH 10 HYJISL.

[Toramenne MokeT OBITH MPUBA3AHO K KaKOMY-HUOYIb MHIACKCY. Hampumep, B cimyuae
bull-bear issue moramieHue 3aBUCHT OT JBMXKECHUS Kypca akiuid. Eciim oOnuranuy BTy CKarOTCS
JIBYMS TpaHIIaMH, TO CyMMa IOTalleHus B ciiydae «Oprubero Tpanmia» (bull tranche) ysennun-
BaeTCs C MOBHIIIEHUEM MHJICKCA, a B Cllydae «MeABeKbero TpaHmay (bear tranche) — yBennunsa-
eTcsl ¢ TMOHIDKEHUEM HHeKca. MHaekcalyss MOXeT MPOU3BOIUTCS U 1O KaKoMy-HUOYIb TOBap-
HOMY MHJICKCY WJIU TI0 TIeHe ToBapa. Ho 3To Toke TOBOJIBHO PEAKHI B OOTUTAIHIA.
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[Toramenne MOXET MPOU3BOAUTCS €UHON CyMMOH 110 MCTEUEHUH CPOKa OOJIUTALUH , C
(hOHIOM TOTAIICHHSI ¥ C BBIKYITHBIM (DOHIOM.

[Tpu ucnonp3oBaHuK (POHAA MOTALICHUS SMUTEHT 00A3yeTCsl MoramaTh ONpeIeIEHHYIO
4acTh OOJUTAITMI KaXKbI TOJT IO HCTEUCHHUS CPOKa 3aiima.

B ciydae ncnosnp3oBaHus BRIKYITHOTO (DOHA, €CI IIeHa o0IUranuii majiaeT HuKe HOMU-
HaJla, YJMUTEHT JI0JKEH BBIKYIIMTh OTOBOPEHHOE YHCIIO 00aMranuid Ha peiHke. DoHA norameHus
HAuMHAeT JIeHCTBOBATh OOBIYHO Yepe3 HECKOJIBKO JIET MOCIIe SMUCCHH, BBIKYITHOW (PoHI — yepes
3-6 mec.

OO0suMrannu, npeaycMaTpHBalOIIHe JOCPOYHOE MOramieHHe. BOJIBIIMHCTBO J0JTro-
CPOYHBIX OOJIMTAMi MOTYT OBITH (IO MCTEUYECHHH HEKOTOPOTO JILIOTHOTO MEpHOJia BPEMEHH)
JIOCPOYHO TOTameHbl SMUTEHTOM. OOIUranuy 4acTHBIX KOpPHOpaLuui OOBIYHO IpeaycMaTpuBa-
10T BBIKYT OOJIMTalMii 10 HOMUHALY IUTIOC HEKOTOpasi PEMHUsI, a TOCYIapCTBEHHbIE OOIUTaIuu —
IIPABO BBIKYyTIA 10 HOMUHAIY.

IIpaBo BeIKyma — 3TO MO CYIIECTBY ONIMOH, KOTOPBIM BIAJCET SMUTEHT. Takod ONIMOH
UMEEeT OIpPEeNICHHYIO 1IeHYy: 00auramus, npeaycMaTpiBaroas npaBo JOCPOYHOrO MOraleHus,
npojaercs o 0ojiee HU3KOM LIeHE U UMeeT 0ojiee BBICOKYIO JOXOJHOCTh K CPOKY IOTaIlIE€HHUs,
YeM CpaBHHUMBIE OOJIHMraliy, He MPeayCMaTPUBAOLIUE PABO JOCPOYHOTO MOTrallleHUs. DMUTEHT
OyZeT CTPEMUTHCS BBIKYIIUTh OOJMIalliy, €CJIU MPOLIEHTHBIE CTaBKU MaJal0T U AYMUTEHT HMEET
BO3MOYKHOCTh Pe(UHAHCHUPOBATh CBOU 00s3aTENLCTBA MO O0JIee HU3KUM MPOLEHTHBIM CTaBKaM.
VYcaoBUs JOCPOYHOTO MOTALIEHUS 3aTPYAHAIOT ONPEEIEHNe CTOUMOCTH OOJIUraluy, T. K. BMe-
CTE C T€M IPUXOIUTHCS ONPENEIUTD «OTIOKEHHBIN» ONLIUOH.

KonBepTupyemble o0auranuu. Kouseptupyemsle 1ieHHbIE OyMaru ¢ (PMKCHPOBAHHBIM
JIOXOJIOM HPECTaBISAIOT cO00I 00MUraluy KOMIIAHUH, KOTOPbIE MOXKHO B OIpENIeIEHHON Mpo-
nopuuu («3a onpeAeNeHHYI0 IIEHy») OOMEHATh Ha OObIUHbIE aKIIMU JaHHOM KomnaHuu. KoHsep-
TUpyeMble OOJIMrallMy XapaKTepU3yIOTCsl IByMs OCHOBHBIMM Y€pTaMU: OHM MPEAINOJaraiT mnpa-
BO Ha IOJyYEHHUE J0XO0Ja M BMECTE C TEM OINIMOH Ha MOKYNKY OOBIYHBIX aKIUN AIMHUTEHTA.
CTonMOCTh KOHBEPTHUPYEMOW OOJIUIaluy, TaKUM 00pa3oM, CKJIaIbIBaeTCsi U3 2 KOMIIOHEHTOB:
CTOMMOCTH OOJHMTalMy KaK JOJITOBOTO MHCTPYMEHTAa M CTOMMOCTH ONIIMOHA Ha akuuu. Takwe
JIOJITOBBIE 00sI3aTE€IBCTBA MMEIOT HEOTPAaHUYEHHBIN MOTEHLMAJ MOBBIIIEHUS PHIHOYHON IICHBI.
[To mepe yBenu4eHHs] CTOUMOCTU aKLUH, pacTeT CTOUMOCTh U KOHBepTHpyemon obmuranuu. C
3TOM OyMaroil Ay HHBECTOPA TAK)KE CBA3aHbI OTPAHUYEHHBIH PUCK YMEHBUICHUS €€ CTOMMOCTH
WM OTpaHUYEHHBIE TIOTEPU €€ OCHOBHOM cyMMbl. HO MOCKOIbKY 1O1I00HbBIE TPEUMYyLIECTBA OT-
pakaloTCsl Ha LieHe OOJMralMy, KOHBepTHUpyemas oOnuranus SBISEeTCS MeHee JOXOAHOHM Mo
CPaBHEHMIO C HEKOHBEPTHPYEMON oOIUranuei.

Camble KpyIHbIE SMUTEHTHl 000MX BHJIOB OOJUTalliy — SAIOHCKHE KOPIIOpPAIMH, BBITYC-
Kalomre O0JIUraliy B JI0JUIapax ¢ KOHBEpTAIMel B aKIIUM B HeHaX (Kypc JoJiapa K HeHe OroBa-
pHuBaeTcsi OOBIYHO B MOMEHT BBIITYCKa).

N3 oOmieil cymMmbl MEXIyHApoIHBIX 3Muccudt B 1994 r., paBHoil 372 mupn moud,
262 mupA A0 TMPUIUIOCH Ha OOBIKHOBEHHBIE OONWTanuu, 33 MIpA — Ha KOHBEPTHpPYEMbIC
o0nUranMy U OOJIMTaluy ¢ BappaHTOM W 77 MIIpJ — HA OOJNHTraliu C TUTABAIOIICH TPOICHT-
HOM CTaBKOM, KOTOPBIE MOJIb30BAIMCH MOIMYJIIPHOCTBIO B NEPBOM MoJ0BUHE 80-X IT. B MEPUOLI
BBICOKMX TEMITOB MH(MIISIIMN ¥ KOJIGOAHUH MPOLEHTHBIX CTaBOK. [1o eBpooOnuranusM MporeH-
Thl BBIIUIAYMBAIOTCS O€3 BbIYETA MOJOXOJHOIrO Hajora. B ciyuae ynepxaHus Hajgora 3MUTEHT
00s13aH JJOBECTH BEJIMYMHY TMPOIEHTHBIX IJIATEXKEH 10 YPOBHS, KOTOPHI obecrieunBan Obl HHBE-
CTOpY NPOLICHTHBIN A0X0J, PAaBHBI HOMUHAIBLHOMY KYINOHY. [IpOLIEHTHI BBIIIJIaYUBAIOTCS IIyTEM
OTJIEJIEHUs KYTIOHOB M UX INEPEChUIKU 0aHKy — MIaTekHOMY areHTy. OObIYHO obiuranuu xpa-
HATCS B JIENIO3UTApUHU, KOTOPBIA U BBINOJIHACT (QYHKLUMHU MO MHKACCAllMU KYTOHOB Ui UX Bia-
JIEJIBLIEB.
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CraBka KynoHa. CyliecTBYIOT HECKOJIBKO CTaHAApTOB HAUUCIIEHHsI KYIIOHHBIX BBIIJIAT
Ha obsinranuto. Ha peiHKe eBpooOauranuii 1 pplHKe aMEpUKaHCKUX KOPIOPAaTUBHBIX OOIMranui
IIpUMEHsETCs cleAyomui pacuet: B Mecsue — 30 nHel, B roay- 360 nueil. Tpuauate nepsoe
YHUCIIO Mecsla BCETa 3aMEHSAETCS Ha TPUIALATOE, IOITOMY YHUCIIO JHEW MEXAY JaTaMH HCUYHC-
nsieTcs mo hopMmyie:

yucno onel = (200 2 —=200 1 ) X360 + (mecay 2 —mecay 1 )x30 + (Oenwv 2 —Oenb 1)

TpaguMOHHO B Ka4yeCTBE OPUEHTUPA HAa yPOBEHb OCHOBHOMW cTaBKM BbIicTynaeT LIBOR,
HO Tak ObIBaeT He Bcerga. Hanpumep, nepsblil pa3, B 1954 rogy Mexaynapoausiii bank Pexon-
cTpykimu U Pa3zsutust (MupoBoii bank, MBPP) pasmectui eBpooGiuranuii Ha cymmy 250 miH $
C IJIABAIOIICH CTAaBKOM KynoHa Ha ypoBHE KasHauelckux oOs3arenbcTB CIIIA + 35 6asucHbix
IIyHKTOB. B niepBele Tpu Mecsina 3Ta ctaBka okaszanachk Ha 0,3% Huxe craBku LIBOR.

13.2. IIpouyue eBpodymaru

[Tocrenennas uHTerpanusi GOHAOBBIX PHIHKOB B OJMH MUPOBON (DOHAOBBII PBIHOK, YyC-
KOPHBIIASACS TOCJIEIHUE TOJIbI, CHUMAET YETKHE Pa3NIudusi MEXIy IMOJBHIAMHU IIEHHBIX OyMmar.
NHTerpamnus omrymaeTcst Takke U Ha pbIHKE eBpooOsmranuii. HecmoTpst Ha To, 4T0 eBpooOaura-
[IUU Pa3MEMIATCS OOBIYHO cpa3y B HECKOIBKUX CTpaHaX, BOBMOXKECH BapHUaHT, KOTJAa OHH BBI-
MyCKAIOTCS B CTPaHE, B HAIMOHAJILHON BAJIFOTE KOTOPOU BhIpa)KeH HOMHHAI oOiuranuii. Ho To-
r7la B COOTBETCTBHH C MEKIYHAPOTHOW Kiaccuukaiyeit oHu yxxe OyayT He eBpOOOTUTALIUSIMH,
a «<MHOCTPaHHBIMU OOJIHUTALIUSIME).

WNuoctpannble neHHsle Oymaru (foreign securities) mpeacTaBisitoT co0oi amuccuio Oy-
Mar, ¢ HOMUHAJIOM B HAallMOHAJIIBHOHN BaJlIOTE CTPaHbl, I7Ie OHU O0paIlaloTCs, BBIMYIIEHHBIE 3a-
pyOexKHBIM SMUTEHTOM. MIHOCTpaHHBIE IIeHHBIE OyMaru MOABEPIKEHBI PEryIUPOBAHUIO CO CTO-
POHBI MECTHOT'O 3aKOHOJaTenbcTBa. HekoTopble HHOCTpaHHbIE OOJIUTallii UMEIOT OOIENpHUHS-
Teie Ha3BaHMs. B CILIA oHM Ha3BIBAIOTCS OOMUTalMM «SIHKH», B SIMOHUM — «camypan», «Oyiib-
nor» B AHIMHU, «Mmatajgop» B Mcnanuu, B ['outanum — «peMOpaHITOBCKHUEY.

3HAYUTENBHYIO YacTh PBIHKA €BpOoOyMar COCTABIISIOT €BPOACIIO3UTHBIC CEPTU(DUKATHI U
koMMmepueckue Oymaru. EBponenosutnsie ceptudukatel (JIC) — cepTudukaThl, BhITyCKacMbIe
OTJENICHUSIMUA M JOYEPHUMHU KOMITAaHMSIMU aMEpPHKaHCKHX OaHKOB 3a pyOeKoM, a Takxke OaHKa-
MH B BaJIIOTE, HE SABJISIOMICHCS JJI1 HUX HAIlMOHAJIbHOW, — B OCHOBHOM B ntosutapax CIIA. JIeBu-
Hast nons dtux JIC smutupyercs B JIoHIOHE, U 3a4acTyl0 OHU HOCST Ha3BaHHUE «IOHJIOHCKUE
nosaposbie JIC». O0beM pbiHKA (TI0 BETUYHHE 3370/ KEHHOCTH) orieHuBajics B 90-e rr. B 100-
150 mupa gost.

EBpononnapossie JIC nmpennazHadeHbl B OCHOBHOM JJISE KPYTIHBIX MHCTUTYIIMOHAIBHBIX
UHBECTOPOB. OCHOBHBIMU SMUTEHTAMH SIBJISIOTCS OTACICHUS BEIYIIUX aMEPUKAHCKUX, KaHAJ-
CKHUX, SITIOHCKUX, aHIVIMACKUX U €BPONEHCKUX KOHTUHEHTAIBHBIX OAHKOB.

[Tepssiii eBpomonapoBsiii JIC ObLT BIMyIIEH JTOHAOHCKUM otaeneHueM First National
City Bank of New York B 1961 r. B otnuume ot eBpooOauranuii, KOTOpble BBITYCKAJIUCh U BbI-
MyCKAIOTCSl B OCHOBHOM HEaMEPUKAHCKUMH dMHUTEHTaMU, eBpoaosuiapoBeie JIC o0s3aHbI cCBOUM
MOSIBJICHUEM B MEPBYIO OUepe/ib AMEPUKAHCKUM OaHKaM, KOTOpBIE IyTEM Pa3MEIICHUs UX 32 PY-
0exxom obxonmunu «mpaBuio Kbpioy, orpaHMYMBaBIlee BETHUYMHY IMPOLEHTHOM cTaBKU. Kpome
TOT0, Ha €BPOJIO/UIAPOBBIE JACTIO3UTHI HE PACIIPOCTPAHSIIOCH TpeOOBaHUE PEe3epBUPOBAHMUS, JCii-
CTBOBaBIIee B oTHOIIEeHWU BHyTpeHHUX J[C. OgHako B HACTOAIIEe BPEeMsl JOJISI aMEPUKAHCKHUX
6aHkoB B amMuccuu eBponosapoBbix JIC ceprudukaTtoB cokpatiiiack 10 10% (B 1980 r. oHa co-
craBisiia 55%). CaMbIMH KPYTTHBIMH SYMUTCHTAMHU SBJISIFOTCS OaHKK SIMOHMHU, BBITYCKAIOIINE 10
50% Bcex eBponosnaposbix JIC.
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BbonpmmHCcTBO eBponomuiapoBsix JIC nMeeT GUKCHPOBAHHYIO CTaBKY MPOIEHTA U BHIMYC-
KaeTcs Ha cpok oT 3 10 6 mec. OnaHako BeimyckaroTea U [{C ¢ miaBaroiieil mpoueHTHOW CTaBKOM
u Oonee UUTEIHHBIM CPOKOM oOpamieHusi. Tak Ha3piBaemble TpaHiieBbie J|C BBITyCKalOTCS Ha
KpynHyto cyMMmy (00brdHO OT 10 10 30 MuTH 1011.), @ 3aTEM AHMJIEPHI APOOST UX HA cepTH(UKA-
THI ¢ Oosiee Menkoi neHomuHanuei (ot 10 000 mo 25 000 mom).

OO0BeM pbIHKAa €BPOKOMMEPUYECKUX Oymar (10 BeIMYWHE 3aJI0JDKEHHOCTH) OIEHUBAJICS B
1992 r B 87 mupna noiut.; npuMepHo 75% W3 HUX BBITYCKAETCA B 0JUIApax, OCTalbHAs 4YacTh — B
OKIO, utanbsHCKUX JUpax U SMOHCKUX MeHaX. KpynmHeHIMu SMUTEHTaMU SIBJISIIOTCS aMepH-
KaHCKHE TPaHCHAIIMOHAIbHBIC KOMITAHUH.

OOBIYHO €BPOKOMMEpYECKHE OyMaru BBITYCKAIOTCS Ha 0oJee MpOAODKUTEIBHBIN CPOK,
yeM KoMMepueckue Oymaru, BblllyckaeMmble Ha BHyTpeHHeM pbiHke CIIIA (na 60-180 nmeil),
Onarogapst 4emy, B YaCTHOCTH, Y ITUX OyMar HMEeTCsl aKTUBHBIN BTOPHUYHBIA PHIHOK.

13.3. ' 100a1bHBIE 00JIUTaAlIAN

B omimmume ot eBpoOOHIIOB, 0 MIoOanbHBIX obmuranusx (GB) mamo xTo Haciblmad B
Poccun. Ux xiaroueBoe OTIMYHE OT €BpOOOIMranuii — oOpallleHHe Ha HECKOJBbKHUX PBIHKaX U
CJIO)KHOCTH C pacyeTaMu.

Knupunrossie pacueTsl 1mo rio0aibHBIM OOMUTALUAM MPEACTABISAIOT COO0N OTIENbHBIN
OobI0# OJIOK BOMPOCOB. B OT/IMYHE OT TpaJAUIIMOHHBIX HHCTPYMEHTOB MEX/TYHAPOIHOTO PhIH-
Ka, KOTOpbIE UMEIOT CBOIO PHIHOYHYIO HHPPACTPYKTYPY MJIsl TOProB u pacuetoB, GB Takoi uH-
bpacTpykTypoii He 001a1ar0T. B 3TOM, COOCTBEHHO, I COCTOUT XapaKTEPHOE OTIIHYHE TII00AITb-
HeIX oOnwuranuii. Tpeitnepsl mo GB HCHONB3YIOT YK€ HMEIOIIHMECS KIUPHUHTOBBIE CHUCTEMBI.
OnHOBpPEMEHHO OTIUYHTEIbHBIE 0COOCHHOCTH TOproBiin GB MOpPOXIAIOT HENbIid psia MpooieM,
KOTOPBIE MOKHO BBIJICIUTH B HECKOJIBKO ITyHKTOB:

- TexHudeckue CI0KHOCTH MPOBEICHUS PACUETOB MEXKITy T0JIH30BATEISIMU PA3IUIHBIX TOP-
TOBBIX U JCTIO3UTAPHBIX CHCTEM.

- HMuTepBanbl BO BpeMEHH Pa3HBIX YaCOBBIX MOSCOB, B KOTOPHIX HAXOISATCS KIMPUHTOBBIE
CUCTEMBL.

- Omnmyus B polielypax yperyJInpoBaHHs PacyeToB.

- Benenue Topronu GB B HECKOJIBKHX BaJOTaXx.

B kax o pacueTHO-KJIMPUHTOBOM CUCTEME 3TH MPOOJIEMBI PEIIalOTCS MO-CBOEMY:

GB, oenomunuposannsie 6 donnapax CLLA.

Omneparnyn, TPOBOAMMEIE B CeKTOpe AoitapoBeix GB, 3aTparuBaroT Tpu KIMPHHTOBBIC
cuctembl: cuctema @PC Fedwire u eBponeiickue cuctemsl Euroclear u Cedel. Cnenku Mexmy
MOJIB30BATEISIMUA CUCTeMBbl Fedwire MOTYT peryiampoBaTbCsi ¢ MCIOJIB30BAHUEM TEX K€ MPOIIe-
Iyp, 4TO W TIO OomepanusM ¢ LeHHbIMH Oymaramu MuHpuHa u denepanbubix arencts CIIIA.
Craenku, B KOTOPBHIX y4acTBYIOT monb3oBatenu Euroclear u Cedel, MoryT perynmpoBaThes C 1o-
MOIIBIO CTAaHJAPTHBIX MPOLEAYP, YTO ASUCTBYIOT IIPU pacueTax Mo J0JUIapOBBIM €BPOOOIUTAIIH-
saM. CHenku ke MEeXIy IOJIb30BaTeNsiMi aMmepukanckoil Fedwire n eBponeiickumu Euroclear
wiu Cedel perynupyrores yepes nenosutrapun Morgan Guaranty Trust Co. of New York u Chase
Manhattan Bank, N.A.

Korna GB mnepemaroTcsi oT mnpojaBlia-nois3oBatens Fedwire mokymaremro-KIHEHTY
Euroclear uimmn Cedel, eBporelickne KIMPHUHTOBBIE CHCTEMBI YKa3bIBAIOT CBOM JIETIO3UTAPUH, YTO-
Obl MONYy4YHTHh 00S3aTENBCTBA YEPE3 AMEPUKAHCKYIO CHCTEMY C IMOCTAaBKOW MPOTHUB IIaTexa.
KpenuT no nieHHbIM Oymaram MosiBIISIETCSl Ha CIEAYIOMIAN AeHb M0 eBporeiickoMy BpeMeHH. [le-
HEXHBIIT 1e6eT 1 IIPOLIEHTHI 110 OOJIMralysIM HAKATLIMBAIOTCS, HaunHas Ha naty B Hero-Mopke.

145



MEXIYHAPO/IHBIM PEIHOK JIOJIT'OBBIX LIEHHBIX BYMAT

B Bapuante, ecniu GB nepemematorcst B oopaTHoM nopsaake, ot Euroclear mnu Cedel
Fedwire, eBponeiickie KIMPUHIOBbIE CHCTEMbl HHCTPYKTUPYIOT CBOM JI€NO3UTAPUU O MOCTaBKE
oOnuranuii MoKymnareno-nojas3oBarento Fedwire B cuer npoTtus oruiatel. MI3MeHeHHUs Ha cyeTax
Euroclear u Cedel hbuxcupyroTcs Ha clieyonui 1eHb.

GB, oenomunuposanuvie 6 HeMeYyKUx MapKax.

B cinyuyae ¢ Homunanom GB B HEMEUKUX MapKax 3a/€MICTBOBaHbI BCE YETHIPE OCHOBHBIE
pacyeTHO-KIIMPUHTOBBIE CHCTEMBI MeXayHapoaHoro peiHka: Euroclear, Cedel, amepuxaHnckas
Depository Trust Company (DTC) u mneHTpandpHBI HallMOHAJIBHBIN Jeno3utapuii ['epmanuun
Deutscher Kassenverein (DKV). GB, neHOMUHHpOBaHHBIE B HEMELKUX MapKax, IPeICTaBICHbI
JIBYMsI TIOCTOSTHHBIMHE TJI00anbHBIMU cepTudukaramMmu. OnuH u3 HUX, Haxoasnmiics B DKV, BEI-
MYCKAeTCsl B MPeIbsIBUTEIbCKON (popMme, Apyroi riobanbHbIM cepTH(UKAT 3aperucTpUpOBaH B
¢dopme 3anmcu Ha cuetax u xpanutcsi B DTC. Bmecrte riobanbHbie cepTU(UKATHI, IPEICTABICH-
Hele DKV u DTC, ynocrosepsror 100% Bceli amuccuu.

[TpunsiThIE TpOLIEAYPHI YPETYIUPOBAHUS CIIEIOK U NepBUUHOM paszMmeniennu GB onu-
HAKOBBI JUIs MOJIb30BaTeNel KaX/10i KIMPUHIOBOM cuUCTeMbl. Ha BTOpUYHOM pBIHKE CHENKHU C
GB pernamMeHTHpYIOTCS YK€ IMpaBWJIAMU, YCTAHOBJIEHHBIMU JAHHOM pPACUETHO-KIMPHUHIOBOMN
cucteMoil. PacueTHple mepHobl B Pa3IMUHBIX CHUCTEMax TaKKe HE coBmajaroT. Pacuersl Ha
®pankdyprckoit Donmosoit bupxe yepez DKV npoxonsat B TeueHue 2 JHEH; CAEIKH B Tpee-
nax Euroclear u Cedel unu mexay Euroclear, Cedel u DKV nmpoxoasar B Teuenue Tpex pabouux
JTHEH, €CIM YYaCTHUKH TOPrOB HE ONPEAEIININ JUIsl ce0sl MHbIE CPOKH.

B DTC 6ymaru KoTUpyIOTCS, IIaBHBIM 00pa3oM, B J0JJIAPOBOM SKBUBAJIETE, HO PACUETHI
0 CAEJIKaM MOTYT IPOXOAUTh U B Apyrux Bamorax. [Iponaxu GB, ocyiiecTBieHHbIE TONBKO B
npenenax DTC u 1eHOMUHHPOBaHHBIE B AaMEPUKAHCKUX J10JUIapax, peruCTPUPYIOTCS cpa3y B TOT
e neHb. Ecnin 3aeficTBOBaH BapuaHT, KOT/Ia TOPTOBIIS BEETCS Yepe3 APyTre BaltOThl, PACUEThI
IPOXOJAT TAKXKE JIEHB B JIeHb, HO peajibHasl oriaTa 0yeT npou3BoauThes yxxe BHe DTC.

Hns peanuzanuu Ha BTOpuYHOM phiHKe GB monwszoBarensmu DTC xmuentam DKV,
Euroclear nnu Cedel Tpancdept-areHT ynanser ueHHsle 6ymaru, ¢ 3anuceil Ha cuerax DTC Ha
naty yperynupoBanus pacuetoB; B DKV unu Cedel cuera nieHHbIX Oymar KpeauTyrOT B TOT K€
neHb, a B Buroclear — Tosibko Ha cieayromuii 1eHb. B aHanoruyHol cutyanuu cKiaabIBaeTcs C
nepenayei mpas Ha GB ximenTamu DKV, Euroclear nnn Cedel mons3zoBatensm DTC.

GB, 0eHOMUHUpOBaHHbIE 8 ANOHCKUX UEHAX

B oranume OT Opyrux CEKTOPOB PBIHKA, CEKTOP MEHOBBIX TIOOATBHBIX OONHMTraiuii He
pacroyiaraeT cOOCTBEHHOW MH(PACTPYKTYpOU Jis MPOBEJACHUSI KIMPUHTOBBIX omeparuii. Poi-
HOYHBIC YYACTHUKU OOCITY)KHUBAIOTCS YXKE CYIICCTBYIOIMMH PacueTHO-KIMPHHIOBBIMH CHCTE-
mamu: Euroclear, Cedel u DTC. O6mmuii aenosurapuii Euroclear m Cedel B Tokno mcrnonbs3yer
Bo3MoxkHOCTH Euroclear, Cedel u DTC nns mepegauu npaB Ha IIeHHbIE OyMard.

[Tpu pazmemennu GB rinobansHbIi cepTudukar peructpupyercs B Euroclear i Cedel.
WuBectopsl, noab3yromuecst ycayramu DTC, mpennoynTaroT MpOBOJWTH ONEPAlid B pamMKax
DTC na ycnoBusx pacueToB JieHb B JieHb (Same-Day Funds Settlement, SDFS). Te ke, kto pa-
ootarot yepe3 Euroclear nim Cedel, npunepKUBaroTCs MpaBHil YPETyJIUPOBAHUS PACUETOB, KO-
TOpBIE ICHCTBYIOT MO €BPOOOIIUTAIIHSIM.

AHaJIOTUYHAsT CUTyaIUsl CKJIaJbIBACTCsl Ha BTOPUYHOM phiHke. Crenku uepe3 Euroclear
wiu Cedel nmpoBoasATCS B COOTBETCTBUU € MPOLIEAYPAMH PacyETOB 110 €BPOOOIUTALIUAM U TPAIU-
IIMOHHBIM YCIIOBHSIM €BpOpBIHKA. TpaH3akimu Mexay kiueHtamu DTC mpoBomsTcs ¢ ydeToM
npaBuil U npouenyp cuctemsl SDFS.

B pacuerax, rae 3aJeliCTBOBaHbI BCE TPH PaCUYCTHO-KJIMPUHTOBBIE CUCTEMBI, JCHCTBYET
JIBE cTaauu 00pabOTKU OTEpaInii:

146



MEXIYHAPO/IHBIM PEIHOK JIOJIT'OBBIX LIEHHBIX BYMAT

1) Jlnst TOproBiau B €BpOoHMEHaX M3MEHEHHE HA cueTax JENO3UTAPUEB IPOU3BOIUTCS
nocie ¢akra omnaTsl. Eciim Toprosist BeeTcs B Apyrux BajlloTax, MOCTaBKa LEHHBIX Oymar
MOYKET MPOUCXOAUTH MPU «CBOOOTHBIX» YCIOBUAX IUIaTeKa. BapuaHT TOProB B MHBIX BaJIIO-
TaxX OJIHOBPEMEHHO COMPOBOXKIAETCS BTOPOH CTagueil 00paboTKK oneparyy.

2) Ilpoucxoaut nepeperucrpanuss GB Ha cuetax DTC nocne nomydenust noarBep-
KJeHus oruiaTsl U3 Tokuo.

IIpaBoBbIe XapaKTEePUCTHKH I100aTbHBIX 00T alHii

3axkonooamenscmeo 011 AMEPUKAHCKUX UHBECHIOPOE.

Bcemupsslii bank peanmsyeT MOJUTUKY HAalMOHAIBHBIX ITPAaBUTEIBCTB — YUpEAUTENICH
Bcemupnoro banka, Bkimtouas mpaButenbcTBO CIIIA, koTOpoe SBISETCS €ro caMmbIM KpyIHBIM
namukoM. I1oT akt 00wsicHseT MHOToe. CoennHeHHbIe 11ITaThl OKa3anyu MHUPOKYIO MOAICPXK-
Ky npeiokeHHbIM BeemupHbiM bankom rinoGanbHeiM obmuranusiM. HoBbllf HHCTpYMEHT A0I1-
JKeH ObLT UMETh BBICOKYIO JIMKBUHOCTH Ha JIOJIJIAPOBOM PBIHKE, 4TOOBI OYepeHbIe 3aiiMbl Bee-
MHpHOro banka ocymecTBisTuCh yepe3 oonuranuu, feHoMuHrpoBanHbie B USS. B cBsizu ¢ uem
Ha BHYTPEHHEM aMepUKaHCKOM pblHKe GB mosyunnu mupokuil Kpyr JbroT U ObLIM HpHUpaBHEHBI
K IIeHHbIM Oymaram ¢eaepanbHbix areHTCTB CHIA:

» GB sBustoTcs «0CBOOOXKICHHBIMU» LIEHHBIMU OyMaramu (exempted securities, ES)
corjlacHO 3akoHy O IleHHBIX Oymarax 1933 roma u 3akoHy o IIEHHBIX Oymarax u Oupxax 1934
roga (Securities Act of 1933 u Securities Exchange Act of 1934). [Tokynka ocB0OOOKIEHHBIX
[IEHHBIX OyMar B KpeIuT He TpeOyeT BHECEHHs 00BIYHOTO 3aJI0Ta.

» GB cunrarorcs «mpuemieMbpIMUy IeHHBIMU Oymaramu (eligible security) u paccmar-
pHUBaIOTCsl cOeperarenbHbIMU OaHKaMU U aHATOTHYHBIMH MHCTUTYTamMu CoenuHeHHbIX [lITatoB
KaK HaJeXKHbBIM 00BbEKT HHBECTUIINHN.

» GB otHOCATCS K KaTeropuu «odecredeHHbIx» oonuranuii (collateral bonds) u moryT
CIIy>)KUTh JTOTIOJIHUTEIBHBIM oOecrieueHneM 3aiima Ha cuetax Munpuna CIIIA B koMMepueckux
6ankax (Treasury Tax and Loan Account, TT&LA).

» GB MoryT UCnoNb30BaTHCS B KQ4ECTBE 3aJiora IS IMOTydeHHst OaHKaMH U cCyI0coe-
perarenbHbiMu acconuauusamu CIIA kpeauToB uepes «ydyeTHoe OkHO» DenepanbHoil Pezeps-
HOU CHUCTEMBI.

» GB no npaBunam ®PC, OenepanbHOil KOpropanuy CTpaxoBaHUs 1eno3utoB u dDe-
JiepanbHOro KOHTposepa aeHexxHoro oopamenus (Fed, Federal Deposit Insurance Corporation u
Comptroller of the Currency) BXoasT B TpyIIly PUCKOBBIX aKTHBOB, IO KOTOPHIM B (DOHIAX pe-
3epBupyercs 20% ux cTOMMOCTH.

3akonooamenvcmeo 014 HeMeEYKUX UHBECMOPOE.

GB, nenomunupoBanusie B DM, MOMUMO WHBECTOPOB, TUBEPCUDUIIMPYIONIUX CBOU ME-
JKAyHapoIHbIE TOpTdenu, mMpruoOpeTaroTcs, IIaBHBIM 00pa3oM, HEMEIIKUMU UHBecTopaMu. [Ipo-
MCXOJIUT 3TO Onarojapsi TOMy, YTO HEMEUKOE 3aKOHOAATENbCTBO, BCIEN 32 aMEPUKAHCKUM, 3a-
KPEMUJIo psAJl BO3MOKHOCTEHN MO Ucnonb30BaHui0 GB Ha BHyTpeHHEM phIHKE:

» HeMenkuM cTpaxoBbIM KOMITAaHHSIM pa3pelieHo BKIIaAbIBaTh cpeactBa B GB (cormnac-
Ho «Deckungsstockfdhigkeity).

» GB MoryT npefocTaBIsATECS B KAUECTBE 3aJI0Ta MPH MOJTyYEeHUH JTOMOApAHBIX Kpean-
toB y Deutshe Bundesbank (cornacno «Lombardfdhigkeit).

» Ilpu npoBenenun onepanuii perno ¢ Deutshe Bundesbank GB moxxHO mcmons3oBath
kak obecnieuenue (cormacHo «Dispofdhigkeity).
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CrangapTbl YMUCCHI 1J100aJIbHBIX 00U alIH I

Bajtora HoMuHAJ 2 US$ DM Yen
O06beM IMHUCCHHT $1,0 mipa DM 2,0 muipa Y200 mupg
u OoJIbIIIe u OoJibIIIe u OoJIbIIIe
Cpok 5,7, 10 umu 30 et 5,7 wm 10 jer 5,7 nim 10 et
IIpouenTHas cras- ®duxcupoBaHHasI ®duxcupoBaHHasI ®duxcupoBaHHasI
Ka
Bpemennoii nepuon| ITomyronosoit; 6a3uc l'onosoii; [MomyromoBoii; 6azuc
30/360 nueit 6azuc 30/360 nHei peasbHOE KOJIMYECTBO
JTHEH/365 mHei
IIpeaBapurtenbHasi Her Her Her
omiara
®opma BbIIIyCKA Oo6muraruu peructpu- | Toxpko B Buje 3anviceil Ha | TonbKo B BUIE 3alUCEH
IeHHOI Oymarn PYIOTCS Ha cUeTax cJerax Ha cyerax
Federal Reserve (OcHoBriBasick Ha BeITycke | (OCHOBBIBAsICH HA BBI-
System, ¢ gadpbHEUIINM | TTIO0ANBHBIX CePTU(HUKATOB | IMyCKe TI00ATBHBIX cep-
BBIOOPOM — BEIITYCK B obnuranmii) TH(QHUKATOB OOIUTAIINI)
Oe3HATMYHON MITH
MpEeAbIBUTEIHCKON
dhopme
Homunau $1000 u 6omnee DM 5000 Y 100000 u 6oxnee
Kaupuunrosbie Fedwire, Euroclear DKV, Euroclear, Cedel umu | Euroclear, Cedel unu
pacuerbl i Cedel DTC DTC
JIucTuHr Hero-Hopk u JTiokcem- | ®pankpypt u Hero-Hopk JlrokcemOypr
Oypr
Hanorun Her Her Her

13.4. Ilopsaiok 3MuccUM €BPOOOIUT ANMIA

Jlist pa3MeneHust eBpoOOJIUTaliA  IMHUTEHT JTOJKSH TPOBECTH IENBIN PsII MOATOTOBH-
TeNbHBIX MeponpuaTuii. MHOTHE M3 HUX MOTYT HE MOHAIOOUTHCS, €CIIM YMUTEHT 3a00THTCS O
CBOEM MEXIYHAPOHOM MMHJDKE UM UMEET CBSI3M C 3amaAHbIMU TapTHepamu. OO1mue 3aTpaTsl
BPEMEHH Ha MOJTOTOBKY BBIITYCKAa COCTAaBAT OT HECKOJIBKUX MECSIEB, — B CIy4ae BBITYCKA €B-
POOOHIOB HA MIPEABABUTEINS MO MOJTHOW MPOTpaMMe, — A0 HECKOJbKUX HENENb, €CJIH BBITyCKa-
I0TCs €BPOHOTHL. Korja SMUTEHT BBHIOMpAET MUHUMAIbHBIA BapuaHT €BpoOyMar — eBpOBEKCes
0e3 oOpaleHus], TO CPOK MOJATOTOBKM 3aBUCUT OT MPOBEACHUS IEPETOBOPOB C HHBECTOPAMH.

OO6mue 3aTpaThl Ha (UHAHCUPOBAHHE MPOEKTA BHIMTYyCKa €BPOOOHIOB Ha BECh ITUKI MO-
TYT JOCTUraTh MOJyTOPA MUJUTMOHOB AOJIJIAPOB, BKIKOUYAss KOMUCCHOHHBIE BCEX MTOCPEIHUKOB.

Bes mpornieaypa moAroToBKH BBIMMyCKa MPEACTAaBIsIET COOOM HE €IWHUYHBIE MEPOIPUs-
THSI, @ KOMIUIEKCHYIO IPOrpaMMy, KOTOpasi TOJ>KHA HOCUTh TUIAHOBBIM XapaKTep U B3aUMHO YBS-
3aTh BCE MEPOMNpPUATUA. Takol MoAX0[a MO3BOJMUT COKPATUTh WM3AECPKKH Ha MOATOTOBKY U ClE-
JIaTh MPOLECC OPraHU3alyd HENPEPHIBHBIM.

K OCHOBHBIM IOATOTOBUTENBHBIM MEPOIPUITHIM OTHOCAT:

1. IIpoBenenue ayaura Mo MEXKIYyHApOAHBIM CTaHAapTaM. TpagullMOHHO K TOIO0OHOMN
paboTe MPUBIEKAIOT OAHOTO M3 «OOJBIION MIECTEPKI» KOHCYIbTaHTOB. [IpuBieueHue 3amaaHo-
ro ’KcrepTa oOBbSACHSAETCS €ro U3BECTHOCTBIO U COJIUMAHBIM UMEHEM Ha 3ama/e.
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2. [lpuBneueHne OPUINIECKON KOMIIAHUU — KOHCYJIBTaHTa K MOJATOTOBKE JOKYMEHTOB.
Crienmanuctbl KOMIOAHUH JOKHBI IPOBEPUTH COOTBETCTBUE YUPEIUTENbCKUX JTOKYMEHTOB 3a-
KOHOJIATEJIbCTBY, TOJTOTOBUTH MPOCIEKT SMUCCHU, COCTABUThH JOTOBOpa C ayJAUTOPOM, HHBE-
CTUIIMOHHBIM OAHKOM, TUTATEKHBIM areHTOM 10 OOHranusiM, Ouprked, Ha KOTOPBIX OHH OyIyT
oOpatarscs, MPOBEPSIT COOTBETCTBUE BHIMTYCKA 3aKOHOIATEIBCTBY CTPAH MOTEHIIUAIBHBIX HHBE-
cTtopoB. Kpome 3Toro, FOprCcT MOXKET TOMOYb B BBIOOpE TEXHUKU OOpaIeHus 00JIUTaIui.

3. IlpuBrneyeHre MHBECTHIIMOHHOTO OaHKa — BEIyIEro MEHEKepa Pa3MEIICHUs BBIITYC-
KoB. Yarlie OH ke BBICTyHaeT U IUIATeXHBIM areHToM 1o odnuranusM. CymMma ero KOMUCCHOH-
HBIX 3aBUCHUT OT CIOCO0a pacipOCTpaHEHHUS SMUCCUU. BO3MOXHBI KOMUCCHOHHBIC B TIPOIICHTAX
K 00beMy BBITYCKa, KOMUCCHS 32 COOCTBEHHO aHJEPPAUTHHT W BO3HArPaKJICHHUE YICHAM TOPTO-
BOI TpyMIIbI(€CIN TaKOBast IPUCYTCTBYET).

Kpurepusimu oT60pa ciryKat He TOITBKO KOJMYECTBEHHBIEC, HO M KAUeCTBEHHBIE TTOKA3aTEIIH:

® OH JI0JDKCH UMETh M3BECTHOE MMs Ha 3amazae. FIMEHHO 1o 3TOoW mpuynuHe BIOUpaeTcs
3apyOexHbIi OaHK, a HE POCCUICKUH.

® JIMETh COJHMIHBIN OIBIT pa3MEIIeHUs. DTO MO3BOJIHT JakKe CHU3UThH IIEHY 3aMCTBOBA-
HUS TIPU TIPOJaKe eBPOOOIUTALINA.

e umMeTh QyHKIHOHUpYIomuit oduc B Poccuu u poccuiickoe I0OpuANUECKOE JIUII0, YTOOBI
NPOILE PEIIaTh BOIPOCHI HAIOTOOOIOKEHHS.

4. TlonydeHue OIIEHKM MHUPOBOTO PEUTHUHIOBOrO areHTcTBa. KpymHeHIMMH U3 HUX SIB-
mrotess Standard & Poor’s u Moody’s. Menee umenutsie arentctBa — IBCA, Thomson
BankWatch unu Fitch Investor Services, Oyayt ctouts Ha 20-30% nemesine. Ecnu xe 3aem Oy-
JIET pa3MeIaThCs B OTACIBHON CTpaHe, TO JOCTATOYHO OYJET BOCIIOJIB30BAThCS YCIYTaMH MECT-
HOT'O PEHTHUHIOBOT'O areHTCTBA.

5. Peructpanus smuccun. Perucrpanus npocnekra smuccun B Mundune PO nimm B 1[b
P®, ecnmu smurenToMm siBnsiercst 0aHk. [T0CKONBKY B POCCHIICKOM 3aKOHOIATENBCTBE MPOIIETypa
BBIX0/1a SMUTEHTA C BHEIIHUM 3aiMOM HHMKaK HE pacIicaHa, 11ejecoo0pa3zHo ohopMIIITE €ro yepes
POCCHICKYIO JOYEPHIOI0 KOMIIaHWIO 3a pyOexkoMm. [lomoOHbIM 00pazom moctymuiam Moscow
Narodny Bank, OHOKCHMO6ank u MlHkoMOaHK (OH pa3MecTuI He OOIUTaIiH, a EBPOBEKCENS ).

6. [Iporpamma packpsITHs HHGOPMAIIHH.

7. CoOcTBeHHO pa3MenieHe. Pacchiika HHBECTUIIMOHHBIM OAHKOM FOPUIUYECKUX JTOKY-
MEHTOB, MPOCIIEKTa IMUCCUU U KypCOBOTO OIOJIJIETEHS, Jlajlee caMO pa3MelleHne, KOTOpOe 3aBU-
CUT OT TOTO, HACKOJILKO Ka4eCTBEHHO padoTaja BCe 3TO BpeMs KOMaHAa SMUTEHTA.

13.5. PeryiupoBaHue pbIHKa eBpodymar

W3HavaabHO PHIHOK eBpooOsuranuii Obl1 HeperyaupyembiM. CHEeNKH, 3aKIT0YaBIIReCs
Ha HeM, SIBJSUINCH PE3YJIbTATOM JAOTOBOPEHHOCTH JIBYX CTOPOH 0€3 yCTaHOBJIEHHBIX IPABUI ap-
OuTpaxka ¥ CTaHAAPTOB HCHOJHEHUs (yJakuBaHus) caenok. OJHAKO B CBSI3U C HEOOXOIMMO-
CTBhIO BBIPAOOTKM TipaBui UTpel B 1969 . Obiia cozmana ISMA (International Securities Market
Association — Accorpanusi y4aCTHUKOB MEKIyHAPOAHBIX (DOHIOBBIX PHIHKOB — 10 1991 . Ha3bIBa-
nach Accoranmei MexyHapOIHBIX OOJUTaIlMOHHBIX JUJIEPOB) M CBsA3aHHAs ¢ He MexmyHapo/I-
Hasl accolMaIysi NepBUUHBIX phIHKOB (International Primary Market Association — [PMA).

ISMA nomxHa OblIa CTaHAAPTU3UPOBATH PA3HOOOPA3HBIE METOJIBI MOCTABKU M TIIATEXa,
CYIIECTBOBABIIME K TOMY BPEMEHH Ha MEXIyHApOJHOM (OHIOBOM pBIHKE. 3a BpEMs CBOETrO
cymectBoBaHust ISMA paspaboTana BecbMa JI€TAIbHYIO U MaclITa0OHYIO0 CUCTEMY PEryJIMpOBa-
HU1, BKJIIOYAsl MIpaBUJia COBEPLICHUS CAEJIOK, YIaKUBAHUS CIENIOK, STUKU MOBEACHUS U Mpole-
nyp paspemienusi konuukToB. B Hauane 90-x rr. B ISMA nacuuthiBasniock 866 4iI€HOB, B TOM
yrcne 166 uz BenukoOpuranuu, 138 — u3 Iseitnapuu, 57 — u3 ['epmanun, 60- u3 JlrokcemOyp-
ra. llIta6-kBaptupa ISMA naxomurcs B LlIBeiiapun, ogHako Oojbinas 4yacTh pabOTHI MIPOBO-

149



MEXIYHAPO/IHBIM PEIHOK JIOJIT'OBBIX LIEHHBIX BYMAT

nutes B JIoHOHE, OCHOBHOM IIEHTPE TOPTOBJIM €BPOOOIUTAIMsIMU, T1I€ PACIIONOXKEH CEKpeTapu-
at. K 1995 rony xonuuectBo uieHoB nocturio 870 u3z 45 ctpan. ISMA npenocTtaBiseT Bcem 3a-
MHTEPECOBAHHBIM JIMLIAaM WH(POPMALIMIO 10 PHIHKAM €BpoOyMar U MpoBOAUT 00pa30BaTENIbHBIC
CEeMMHaphbl C BblJaueil CHELUAIbHBIX AMIIOMOB JUIsl pabOThl Ha MEKAYHApOIHBIX (OHIOBBIX
priHKax. Kak yxe ynomMHHanoch, B OCHOBHOM JearenbHocTh ISMA ocymectBisiercs B JIongone
(paiion Cutn). CornacHo 3akoHOaaTenbCcTBY BenmnkoOputanuu ISMA |, ¢ 0qHOM CTOPOHBI, UMEET
CTaTyC MPU3HAHHOH (3aperecTpupoBaHHON) OUPIKH, a C APYTOW CTOPOHBI, IPHU3HAHA COBETOM IO
IIEeHHBIM OymaraMm u ¢prouepcam (SFA) MexayHapoaHOW caMOoperyjJupyeMon opraHu3aiuei, B
BEJICHUU KOTOPOM HAXOAUTCS PBIHOK €BpOOyMar.

[TpodeccrnonanpHbie YUaCTHUKH PhIHKA eBpoOymar, neicTByromme B JIOHI0HE, 00s3aHbBI
COOTBETCTBOBATH BCEM TPEOOBAHUAM PETYJIUPYIOIUX OPraHOB 3TON CTPaHBbl, B IEPBYIO OUYepeib
VYnpasneHus 1o eHHbIM Oymaram U uHBecTULUsAM U SFA.

Jo «bomnbmoit Berpsicku» 1986 r. mpakTHUecKu HE CYLIECTBOBAIO CBSI3U MEKIY PHIHKOM
eBpooOsmranuii u Jlonnonckoit Gonmosoii oupskeit. [locne «bonpiioit BeTpsicku» Oupxa crana
HPOSIBIIATE Bce OOJIBIIMKA MHTEPEC K PhIHKY eBpoobauranuil. B cBs3u ¢ Tem, uto ISMA co3nana
B 00xox JIoHIOHCKON (OHIOBOM OMP)KM OPTaHU3AIMIO, MCTIONHSIONIYI0 HEKOTOpPhIe (DyHKIHH
¢donnoBoit Oupxkum no espooOauramusiM (International Securities Regulatory Organization —
ISRO), ObUTO MPHUHSITO KOMIIPOMHCCHOE PEIICHHE O B3amMozehcTBHH JIOHIOHCKON (OHIOBOMU
oupxxu u ISRO. Jlonnonckas GonaoBas Oupxa noidyduia eme OAHO HazBaHue — MexayHapo-
Has ponmoBas Oupixka (International Stock Exchange).

Muorue unensl ISMA Bo3paxanu NpoTUB MOAYMHEHUS ACCOLMAIMM aHTJIUICKOMY 3a-
KOHOJATENIbCTBY, OCOOEHHO MPOTUB BHEAPEHUS cucTeMbl TRAX (aBTOMaTU3UPOBAHHOM CHCTE-
MBI MOJATBEPKACHUS CHEIKH), yTBEpXKJasi, 4To OHa AyOmupyeT aHanornunyio cucremy ACE,
pa3padotannyto Euroclear u Cedel. K anpento 1989 r. Bce anrnmiickue wieHbl ISMA 00s3aHbI
ObuTH NoAKMIOUUThCA K cucteMe TRAX 1 coobmaTh yepes Hee 0 BCeX MEXIYHApOIHBIX CeIKax
B paMKax 3Toi accormanuu. Cucrema o0ecIiedrMBaeT CBOCOOpa3HbIi BHYTPEHHUN ayTUT IIEH M-
nepos. Ha mexxnyHnapoanom ypoHe ISMA sBnsiercs adduiinpoBaHHBIM WieHOM MexayHapo-
HOM opranuzanuu komuccuit o neHHsiM oymaram (IOSCO) u wienoMm MexayHapoIHOTO COBe-
Ta onmoBeix accormanmii (International Council of Securities Associations) , BKIIOYarOIIEro
PSA BaXKHBIX HETOCYAAPCTBEHHBIX PETYJISTHBHBIX OpraHu3anuil. MexayHapoaHas accoluanus
nepBUYHbIX PHIHKOB (IPMA) o0benaunHsieT (PMHAHCOBBIX MOCPEIHUKOB, paOOTAIONMIMX Ha Tep-
BUYHOM PBIHKE aKIWi 1 obnuramnuii. Baxnsle perynmpyonme (yHKIMA BBITOIHSIIOT TAKKE CHC-
tembl Euroclear n Cedel. Haunnas ¢ 80-x rr. npeAnpuHUMAIOTCS YCUINS CKOOPAUHUPOBATh Jesi-
TEIbHOCTh FOCYAAPCTBEHHBIX PETYJIUPYIOLINX OPraHOB Ha phIHKE eBpoOymar B pamkax [OSCO.
B 1987 1. IOSCO yupenuia TeXHUYECKHH KOMUTET, COCTOSIIIMN W3 mpeacTaBurenceii 12 crpan
(ABcrpanus, Kanana, @panrmus, ['epmanust, I'onkonr, Utamus, Anonus, Hunepnannasl, [serus,
IBeitiapus, CHIA, BenukoOputanust) ¢ LeNbI0 YCTaHOBICHHUS €IUHOOOPa3us MpaBU pabOThI
Ha PbIHKE LIEHHBIX OyMar, Kacarollerocs B TOM YHCJI€ JOCTATOYHOCTU COOCTBEHHOTO KamuTasa
komrnanuii mo neHHeiM Oymaram. IOSCO eme He obnamaer momHomouusimu Komurtera Kyka
banka MexnyHapoAHBIX pacueToB (IKBUBAJIEHT MEXIyHApOJHOIO PEryJIHpYIOIIEro opraHa B
0aHKOBCKOM cepe), 0THAKO CO BPEMEHEM MOXKET 3aHATh aHATOTUYHbIEC TTO3ULIHH.

13.6. ToproBbie cucTeMbl

Heo6xonumo cTporo pasindarh TOProBylO (TPEHIMHIOBYIO) M pPacyeTHYIO (KIUPUHIO-
By10) QyHKIMU. TpelauHT MpencTaBiseT co0oi mporece TOproB, KOT/ia YCTaHABIUBACTCS IICHA
Ha IieHHble Oymaru. KimpuHr ke sBisieTcsl perucTpanueil nepexona mnpasa coOCTBEHHOCTH Ha
1eHHble Oymaru. Ha peiHke eBpooOmuranuii ToproBasi u pacdetHasi (pyHKIIUH pa3iesieHBbI.
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OCHOBHBIM IIEHTPOM TOproBiu crana JlongoHckast poHaoBast 6upka. BTopsiM TOProBeIM
neHTpoMm sBisietcs JlrokcemOyprckas ¢onmoBast oupxa. Ha peiHKe eBpooOIHranuii CynecTByOT
JIBa THUIA MMOCPETHUKOB, Ye€pe3 KOTOPhIE MPOUCXOAUT KYIUIS-TIPoJaka. ITO OPOKEephl U MapKeT-
Metikepbl. OCHOBHOM (yHKIIMEH OpOKEpOB SIBISIOTCS CACIKH Ha 3aka3: (opMHpoBaHHE TTOpTde-
71 OONIMTANMA WM CKyTKa KpymHOTro jota Oymar. OHH peKo 3aHUMAIOTCSl PO3HUYHON TOPTOB-
neil. B cpenneM ux komuccusi konebnercs B paiione 0,0625%. MapkeTMelKepbl BBHITOIHSIOT
3aavy CTaOWIHM3aIlMi U TOJACPKAHHUS PBIHKA Yepe3 IBYCTOPOHHIOI KOTHPOBKY psga Oymar.
OHu Urparot posib CBoeoOpa3HbIX (OHIOBBIX Mara3uHoB. MapKeTMEeHKephl B OTJIMUKE OT OpOKe-
POB KOMHCCHIO HE O€pyT, UX JOXOJ CKIAJBIBACTCS U3 PA3HHUIIBI IICH TMOKYIIKH U Tpoaaxu. Kotu-
POBKa IIEH MPOW3BOJUTCS B MPOIIEHTaX K HOMUHAITY, IO HETTO-CTOMMOCTH, T.€. 0€3 y4eTa HaKo-
IUICHHOTO KYMOHHOTO JoxojAa. TumuyHas wMapxa (pa3HUIa I[I€H TOKYNKH M MPOJaKH)
konebnercs y ypoBHs 0,5%. [Ipu sTtom Munumainbrast Benuuuna — 0,125% ckianpiBaercs B 1ie-
pPHOJ cpasy IMOCJE 3aBEepIICHUS dMHUCCHH. BIke K CpOKy IMOraimieHus, Korja eBpooOIuranuu
pacxoasITcs Cpeu MIMPOKOTO Kpyra HHBECTOPOB, Mapika yBenmduBaeTcs. Ecim oOimrariy BbI-
MYIIEHBI C TUIaBaOIIel CTaBKOW, TO Map)ka MEHbIe OObIYHOr0. THUIIOBOM JIOT eBpooOIUTanuii
coctapnsieT 100 Oymar. Ilocne 3akimoueHus CAEIKU MO ONPEEICHHOMN IIeHE OHa J0JKHA ObITh
3aperucTpUpOBaHa, TeMeph NEHCTBUE MEPEXOIUT K KIUPUHTOBOMY LIEHTDPY.

13.7. leno3uTapHO-KJIMPUHTOBbIE CHCTEMbI

PacueTsl mo cpaenkam ¢ €BpOOOJIMIalMsIMHU OCYIIECTBIIAIOT JIBE JEMO3UTapHO-KIMPUH-
roBeie cuctembl: Euroclear m Cedel. Euroclear Haganr cBoro nesiTelbHOCT B 1968 T. Kak gouep-
His komnaHus Morgan Guaranty Trust Company B bpioccene u nepBoHayaJbHO OOCTY>KUBaJ
50 yuactHukoB. B 1972 1. 4acTH4HO ¢ LENBIO MPEIOTBPATUTH BO3MOXKHBIN KOH(IIUKT MHTEpE-
coB Morgan Guaranty nipojan 6onblryto yacTb akuuii Euroclear ¢mHaHCOBBIM yUpEXICHUAM —
M0JIb30BATENSIM CUCTEMBI, COXPaHUB, OAHAKO, (QYHKLIUU YIIPABICHHUS.

Enuncrennslii koHkypeHT Euroclear — komnanus Cedel, npousBogsmas 2/3 oneparuii
or obwema omepanmii cuctembl Euroclear. Kommanus ocHoBana B 1970 r. 71 Gankom wu3 25
CTpaH MHpa U UMeeT 1Tad-kBapTupy B JItokcemOypre.

B Hactosiiee Bpemst Euroclear HacuutbiBaeT 126 akiMOHEpOB, HU OAMH U3 KOTOPBIX HE
umeeT cBeime 3,5% kanurtana, u 2600 yyactHukoB. Hambosnee u3BecTHbIE M3 HHUX SIBISIOTCS
yneHamu [IpaBnennst opranm3anuu. Yucno akmuonepos Cedel B konme 80-x rr. mpesbimano 100
opranuzanuil (nons xaxaoro He Oonee 5%). B HacTosiee BpeMsi ydacTHUKaMU €€ SIBIISIOTCA
6omee 2800 opranmszanmii. B 1971 1. 00e cucTeMbl o3I MEXaHU3M PAacYeTOB MEXITy COOOi,
KOTOpHIiA ¢ 1981 T. OBIT MOTHOCTHIO KOMIBIOTEPU3UPOBAH, a ¢ CeHTIOps 1993 r. 3HAaUUTENHHO
MOJIEPHU3UPOBAH.

OO6e opraHuzanMM BMECTE C accoLHMalMeld Yy4YaCTHHKOB MEXIyHapOJIHBIX (DOHIIOBBIX
PBIHKOB pa3padoTair U COBMECTHO UCIIONIB3YIOT CHCTEMY MOJITBEPKACHUS M MOTUMHTA (CBEPKH),
Hocsmyto Ha3BaHue ACE M mo3BoJsIONlyr0 MPOBOAUTH CBEPKY HEMOCPEJICTBEHHO B JIEHb CO-
BeplIeHUs clenoK. PakThuuecku MeHee 5% Bcex olepaluil CONMPOBOXKIAETCA PEalbHbIM Iepe-
MEILEHUEeM LIEHHBIX OyMar, ocTalbHbIe ONepaluy OTpa)karoTcs Ha cuerax. KiMpuHrosble 1oma
NPEJOCTABIISIOT YCIYTH MO0 XPAaHEHHIO [IEHHBIX OyMmar 4yepe3 ceTh OaHKOB, NEHCTBYIOMIMX B Ka-
YecTBE JIeT03UTapueB. BONMBIIMHCTBO JEMO3UTapUEB, B CBOIO OYEpE/b, BHICTYNAIOT B KayecTBE
TUTATeXKHBIX areHToB (paying agents to the issue) o oOIUTanusM.

B cucreme Euroclear Bce nieHHbIe OyMaru HaxoaaTcsl B OTKpbITOM xpaHeHuu (fungible by
i1ssue), T.e. 3a Ka)JbIM Y4YaCTHUKOM 3alKCAaHO JIULIb OOLIee KOJIWYECTBO HAXOJALIUXCA Y HEro
LEHHbIX Oymar, 6e3 MHIUKalMU ux cepun U Homepa. B cucreme Cedel nienHble GymMaru Moryt
HAXOJIUTCSl KaK B OTKPBITOM, TaKk M 3aKpbITOM XpaHeHuu (non-fungible form). Knupunrossie
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CHCTEMBI YCTPAHSIOT PUCK HEIOCTABKH IIEHHBIX OyMar yyacTHUKaM, Oepsi Ha ceOst 0053aTeNbCT-
Ba [0 MX IPEJIOCTaBJICHHIO U OruiaTe. BaxkHas gacTh omepanuii KIIMPUHTOBBIX IOMOB — IIPEIOC-
TaBJICHUE LIEHHBIX OyMar B3aliMbl Ha CPOK 0 6 MecC. 3a CUET YYaCTHHUKOB CHUCTEMBI, COTJIACHBIX
BBICTYIIUTB B POJIH KpenuTOpoB. [Ipu 3TOM (hakTHUECKH 3aeMIIMK U KPEIUTOP HUYETO HE 3HAIOT
IpyT 0 npyre. PacdeTsl BeayTcs uepe3 KIMPHUHIOBBIM I0M, KOTOPBI BBICTYIIAET KOHTPAreHTOM B
KaKIOU CHEIIKE.

Yepes yka3aHHbIE KIUPUHTOBBIE CHUCTEMBI MPOU3BOAATCS PACUETHl ¢ Pa3sHOOOPA3HBIMU
[ICHHBIMU OyMaramu, Kak MMEHHBIMH, TaK M MPEIbIBUTEIHLCKIMHU — €BPOOOJIUTAIISIMH, 0ObIU-
HBIMH HAIlMOHAJIBHBIMU TOCY/IapPCTBEHHBIMU U YaCTHBIMU OOJHMTaIlMsIMU, €BPOHOTAMH, KOMMEp-
YecKMMH OyMaramu, OaHKOBCKMMH aKIeTITaMH, aKIUSAMH, JACTIO3UTHBIMH cepTU(UKAaTaMH, Bap-
paHTaMu — BCero MpuMepHo B 30 BajroTax.

13.7.1. Cucmema Euroclear

B cuctemy Euroclear Bxoasr:

— anrymiickas kommanus Euroclear Clearance System PLC co mrra6-kBaptupoii B Lfopuxe;

= koonepatuB ECSSC (Euroclear Clearance System Societe Cooperative), co3aaHHbIN
Ha OCHOBE OeIBIrUiCKOr0 3aKOHOIATEIhCTBA C 3aPEruCTPUPOBaHHBIM OrcoM B benbrum;

= coOcTBEHHO KiIupuHrosas cucrema Euroclear System, nmpenHazHaueHHast ISl TOPrOB-
M eBpooOsMranusamMu; npuHaanexut komnanun Euroclear Clearance System PLC, Ho ympas-
nsiercs 6ankoM Morgan Guaranty u3 bproccens;

= onepanuonHnslii 1eHTp (Euroclear Operation Centre) — cnenuanbHOE TOpa3IeIcHUE
Morgan Guaranty B bproccere; Bce paboTHUKHM — ciykamue Morgan Guaranty.

Kommnanus Euroclear Clearance System PLC npunamiexur 126 6ankam U (pUHaHCOBBIM
MHCTUTYTaM; COBMECTHO C IOYTH BCEMH y4yacTHMKamu BiajeeT koonepatuBoM ECSSC, koto-
pBIi OmpeenseT OCHOBHBIE HANpaBICHUS MOJIMTUKH, YCTAaHABIMBAEeT pa3Mep KOMHCCHOHHBIX,
NPUHUMAET HOBBIX YYaCTHHKOB, OTIPEACISET KaTerOpUHU LEHHBIX Oymar, MpUHUMAEeMbIX JJIs Jie-
MOHUPOBAHMS B CUCTEMY.

Euroclear BbIIOTHSET caeayoue BUAbI YCIYT ISl CBOUX KIMEHTOB:

® KJIMPHUHT U pacyeThl MO LIEHHbIM OyMaraM (IOCTaBKa MPOTUB IIaTexa). ITH YCIyTrd
BKJTIOYAIOT CBsA3b ¢ cuctemoil Cedel u ApyrumMu KIMPUHTOBBIMU CUCTEMaMHU, HallpUMeEp, TepMaH-
ckoit Effekttngiro;

® JIeNO3UTApHbIE YCIyTH, T.e. XpaHEHHE LIEHHBIX Oymar B JEMO3UTApHBIX OaHKax B OC-
HOBHBIX (DPMHAHCOBBIX IIEHTpaxX. B HEKOTOPBIX CIyyasx OHU PEICTIOHUPYIOTCS B HALMOHAIBHBIX
JICTIO3UTAPHBIX CHCTEMAX, HAIPUMED, B JleITO3UTAPHOIT TOBEpHTEIbHOM KoMmannn B Hero-Mopke;

® [IpPEJOCTaBICHHUE IIEHHBIX OyMar B3aifMbl 3a CUET YYaCTHHUKOB CUCTEMBI,

® MHOTOBaJIIOTHBIN KIUpUHT (B 30 paznuuHbIX BayoTax) ¢ nomouibio Euroclear Opera-
tion Centre.

13.7.2. Cucmema Cedel

Cuctema Cedel — akimonepHoe 00IIECTBO, YWICHAMU KOTOPOTO SIBIISIOTCS OaHKH U KOM-
MaHWU TI0 TIeHHbIM Oymaram u3 6osiee uem 20 ctpan mupa. Cedel umeer 6omnee 50 GpuHAHCOBBIX
yupexxaeHuii B 21 crpaHe Mupa, KOTOpbIE BBICTYMAIOT B KauecTBE JEMO3UTApHEB M OaHKOB-
KOPPECTIOHIEHTOB 110 pacyeTam B 27 BamoTax. Cucrema oOcimykuBaeT 6osee 2800 KIMEHTOB U3
70 ctpan mupa, ocymecTBiis kiupunr mo 50 000 pa3iIu4HbIM IEHHBIM OyMaraMm W JparoleH-
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HBIM MeTaiIaM. B nienom ycemyru, npenocrasisiemble cucremoir Cedel, aHamOrHUHBI IPEIOCTAB-
asieMbIM cuctemoit Euroclear.

I'pynma Cedel co3znaBanacs ¢ 1970 r. Ha ocHOBE 66 MEXIyHApOAHBIX (PMHAHCOBBIX Opra-
HU3aLW{ KaK KIMPUHTOBas OpraHU3allMs, Ybs 11eJIb ObUla B MUHUMU3AIIUK PUCKOB 3apyOexHON
TOPTOBJIM IEHHBIMH OyMaramu, 0COOCHHO Ha BO3HUKAIOIIEM PBIHKE €BpO00OS3aTeIbCTB. | SHBAPS
1995 r., Obuta co3gaHa HOBas KOPIIOpAaTHBHAs CTPYKTypa, monyuuBmias HasBaHue Cedel
International Bxmouatomas B ce0sl MATh MEXIYHAPOIHBIX (PUINAIOB. DTH (UMbl TIPEACTaB-
nstot coboit otnenenus Cedel-banka (emy Obl1 mpucBoeH pedtuHr Al+ kak arentctBoM IBCA,
tak u Standard and Poor's ), KOTOpbIit IOAAEPKUBAET OCHOBHBIC (DYHKIIUU: KIIMPUHTOBYIO, JICTIO-
sutapHyo u uHpopmannonHoe obciyxuBanue Cedel. I'pynma Cedel ceromnsi HacYuTHIBaET
okono 700 cnernmanucTtoB, pabotatonux B ['maBHOM oduce rpynmsl B JIrokcemMOypre; nuMerTcs
Takke mnpeacraBurenscTa B Jlybae, ['onkonre, Jlonmgone, Hbm-ﬁopKe u Tokuno. B rpynne pa-
00TalOT crenuamucThl 29 HAIMOHAIBHOCTEH, YTO TOXKAECTBEHHO OTPa)KaeT pasHOOOpa3ue Mex-
JTYHapOAHBIX KIIMEHTOB TPYNIBL. B TOProBoiil cucremMe Kaxaplid paboumii IeHh 000padnBaeTCs
HeHHbIX Oymar Oomnee uem 45 mumnuapaos nomapoB CIIA u cBepx 1 TpuinoHa IEHHBIX OY-
Mar KJIMEHTOB XpPaHUTCS B JAeno3utapuu. MHorue pasHooOpaszHblE YCIYTH, KOTOpbIE Mpelyia-
raroTcsl, BKJIIOUAIOT B ceOs omepanuu ¢ OymaraMu COTeH SMUTEHTOB. Takke rpymnmna KpeauTyeT
IOJT 3aJI0T IIEHHBIX OyMar, OCyIIeCTBIsIeT THOKOe (PMHAHCHPOBAHUE W YIPABJICHUE JIEHEKHBIMU
aktuBamu. Cedel-bank perynupyercs Llentpansabiv bankom JlrokcemOypra.

13.8. HuBecTHIIMOHHBIE 0AHKH

HuBecTuMOHHBIE OAHKU HAYallu MOSIBISIThCS B AMepHKe mocine kpusuca 1929 roga. To-
r7la aMepuKaHcKasi Komuccus o neHHbIM Oymaram (SEC) pemmna oTA€IUTh HHBECTULMOHHYIO
JeSTeIbHOCTh 0AHKOB OT KOMMEPUYECKOW. JTO pelieHre ObIJI0 CBA3aHO ¢ OAaHKOBCKUM KpaxoMm,
KOTOPBIN CIIy4MJICS KaK pa3 M3-3a TOro, YTO OAHKU HaNpaBisuIM IPUBJICUEHHBIE MU CPEACTBA B
KOpIIOpaTUBHbIE IIEHHbIE OyMaru, a 3TO JJOBOJILHO PUCKOBaHHOE 3aHsATHE . KomMepueckum OaH-
kaMm SEC 3ampertuia 3T0 AenaTh, 3aTO pa3pelinia HHBECTULIMOHHBIM — C TEM YTOObI KJIMEHT TOY-
HO ce0e IpeACTaBiIsll, Ie OH OyJeT 3apadaThiBaTh UM IPOUTPBIBATH CBOM KalMTal.

W neiicTBUTENBHO, 1O CUX MOP BCSIKas Nepeada CpeAcTB MHBECTOPA B YIIPABJICHUE UHBE-
CTHLIMOHHBIE 0aHKy O(opMIisieTcs ABYCTOPOHHHM COIJIALIEHHEM, B KOTOPOM, YETKO OMMCAHbI
HaIpPaBJICHUS BIOXKEHUS U NOJpa3yMeBaeTcs, YTO UHBECTOP O3HAKOMJIEH ¢ puckamu. Hano 3a-
METHUTh, YTO B €BPONEHUCKUX CTPaHAX MHBECTULMOHHYIO JIEATEIbHOCTh OAHKOB HE CTAIM 3aKOHO-
JATENIbHO OTAEATh OT KOMMEPUECKOM, U MO3TOMY TaM JI0 CHX IOp JIEHCTBYIOT yHUBEpPCaIbHbIE
Oanku. XOTs B mocjenHee BpeMsi OaHKM CaMH IBITAIOTCS OTAEIUTh UHBECTUIIMOHHYIO JEATENb-
HOCTh OT KoMMepueckoi. Tak, Hanpumep, Deutsche Bank mproOpen kimaccuueckuii HHBECTHITH-
oHHbIN 6aHk Morgan Grenfell, HetHe Deutsche Morgan Grenfell, B koTopsblif Obl1a epeHecena
NeSITeTIbHOCTD, CBS3aHHAS C IICHHBIMH OyMaramu. [ JTaBHOHM ABIKYIICHCS CHIION 3THUX paszere-
HUH ABISeTCS NPUHLIUINATIbHAS Pa3HHULA B KPyre KIMEHTOB KOMMEPUYECKOI0 M MHBECTHIIMOHHBIX
0aHKOB, B UX 3apocax U COOTBETCTBEHHO HA0Opax MpPeOCTaBISEMbIX YCIYT.

YacTHble OpraHu3alui U roCyIapCTBEHHBIE OpraHbl IMPH AMHUCCUU LIEHHBIX Oymar B MO-
JABIISIONIEM OOJBIIMHCTBE CIydaeB MPUOETarOT K yciIyraM TpeThux juil. M, kak mpaBuio, mo-
CPEeJHMKAMHM B 3THUX CJIydasX BBICTYMAIOT OaHKH, KaK WHCTUTYThI, UMEIOLIHE HAUOOIBIIUI OIBIT
¥ BO3MOKHOCTH JUIsI 3TOTO poJia AESITEIbHOCTH.

3710 00BSICHAETCS CIEeLYIOIUMI MOMEHTAMU:

Bo-niepBbix, hakrop noBepus k 6anky. Ecim GaHKM MONB3YIOTCS JOBEPHUEM Y CBOMX KITH-
€HTOB, TO 3TO JOBEpHE, KaK MPaBUJIO, KJIMEHTHI MIEPEHOCT U Ha IIEHHble OyMaru, pa3mMelaemble
O6ankoM. Jluna, 3auHTEpecOBaHHbIE B MHBECTHUIIMSX, BIPABE HAJEATHCS, YTO OaHK HE MPEATIOKUT
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UM COMHHTEJbHbBIC IIeHHbIe Oymaru. [locpennuuecTBo OaHKa JODKHO CIY)KUTh TapaHTHEH Kak
JOOPOCOBECTHOCTH 3MUTEHTA, TaK U COOTBETCTBHSI IMUCCUM ACHUCTBYIOLIEMY 3aKOHOATENILCTBY
U TIpaBUJIaM, IPUHATHIM Ha PHIHKE IIEHHBIX OyMmar.

OpHako 37€ch HaJl0 UMETh B BUAY, YTO HE BCErja MMEHa KPYMHbBIX OAHKOB, BBICTyIAO-
IIUX OPraHU3aTOpaMHU pa3MEIlEHUs] LIEHHBIX OyMar SMHUTEHTOB, SIBJIAIOTCS IOJIHON rapaHTHen
COJIMIHOCTH LieHHBIX Oymar. Kak moka3piBaeT MupoBas NpakTHKa, B MEPHOJ KPU3UCOB OaHKU
3apa0aThIBAIM Ha pa3MEIlEeHUH MaJOLIEHHBIX OyMar COJMAHBIC J0XOJbl, a HHBECTOPHI, KyIHB-
M€ 3TU LIEHHble OyMaru, HeCIM 3HaYUTeNNbHbIE YOBITKY U3-3a MaJeHUS UX Kypca.

OMUTEHTHI LIEHHBIX OyMmar, rapaHThbl UX BBIMYCKa U MHBECTUI[MOHHBIC MHCTUTYTHI, TIPO-
M3BOJIAIINE MO0 COTIIACOBAHMIO C SMUTEHTOM IPOJAKy LEHHBIX OyMar WX MEpBBIM BIIAJEIIBIIAM,
HECYT OTBETCTBEHHOCTb 3a JOCTOBEPHOCTh MH(OPMAIIMH, COOOIIAEMOM B IPOCIIEKTE IMUCCHUH.

Bo-BTOpBIX, OaHKHM pacroyiaraloT J0CTaTouyHOW MH(OpMaIme n KBaTH(UIIMPOBAHHBIM
IEPCOHAJIOM, YTO MO3BOJIIET UM OINEpPAaTHBHO M a/IeKBaTHO OLICHWBATh CUTYallMIO, CKJIa/bIBalO-
LIYIOCSI Ha PBIHKE.

B-TpeTrbux, 0aHKy jierye OpraHM30BaTh YCHEIIHOE pa3MENICHUE IEHHbIX OyMar SMHUTEH-
TOB, TIOCKOJIbKY OH HMCIOJIB3YET CETh CBOMX OTICICHUHA M (PIIIHAIIOB, YTO TTO3BOJIECT PACIIUPHUTH
YHCII0 UHBECTOPOB.

[Tpu ocyuiecTBIEHNN MOCPETHUYECTBA MEXy SMUTEHTAMH U UHBECTOpaMH, OaHK Halle-
JIeH Ha MoJIy4YeHHe MaKCUMaJIbHO BO3MOYKHON MPUOBLIN.

OMUTEHT U 0aHK, BBICTYMAIOLIUII OPraHU3aTOPOM BBIITYyCKa IEHHBIX OyMar 3MHTEHTA,
IPOM3BOJAIIMN 110 COTJIALICHUIO C SMUTEHTOM MPOAAXY LIEHHBIX OyMar MX MEpBbIM BIa/eib-
11aM, 00s13aHbl 00ECTIEYUTh UM PaBHBIC IICHOBBIC YCIIOBHS JUIs PUOOpETeHHs Oymar (1ieHa Bcex
OyMar oJJHOro BBIITyCKa IIPU UX MPOJaXe MEePBBIM BIIAAEIbIAM JOKHA ObITh €1MHA).

Jl71s1 cOBMECTHOM OpraHu3alyy BbITyCcKa IIEHHBIX OyMar OJHOr0 SMUTEHTA, OAHKU U JIpY-
r'e MHBECTUIIMOHHBIE MHCTUTYTHl MOTYT CO3/1aBaTh BPEMEHHbIE OOBEANHEHHSI — KOHCOPIIMYMbI
WJIM CUHIUKATHI.

[Topsimok B3aMMOAEHCTBUSL HHBECTULIMOHHBIX HHCTUTYTOB B paMKax KOHCOpLUYMa (CHH-
JIUKaTa) ONpPENENsIeTCs MHOTOCTOPOHHUM COTIJIAIIEHHEM. JTO COIVIAllIEHUE YCTaHABIMBAET LEJIU
KOHCOpLIMYMa (CHUHJMKAaTa), COCTAaB €ro yYaCTHHKOB, PYKOBOJCTBO KOHCOpLMYMa (CHHIMKATA),
MOPSJIOK pacripeneNieHusi MpUObUIeii W yOBITKOB, OTBETCTBEHHOCTh yYYAaCTHHKOB KOHCOPLIMYMa
(cuHAMKaTa) U TPONOJDKHUTENBHOCTh ero jeicrBus. Llenmu koHcopiuyma (CHHIMKATa) MOTYT
BKJIIOUATh B c€0s1 HE TOJBKO BBINYCK U IIEPBUYHOE PAa3MEILEHUE LIEHHBIX OyMar, HO U BBE/ICHUE
uX B OMpKeBOIl 000pOT, mojAepkaHue Ux Kypca u T.71. [lopsaok B3anMoJeiCTBUS SIMHUTEHTA U
KOHCOpLMYMa (CHHJIUKATa) OMPEIENAETCS B COIJAIIEHUU MEXAY 3MUTEHTOM M T'OJIOBHBIM WH-
CTUTYTOM BpeMEHHOro oobeauHeHus. Ilocie nocTmkeHus Lesiel, YCTaHOBIEHHBIX KOHCOPIIM-
aJIbHBIM COTJIAIIEHWEM, KOHCOPLIUYM (CHHAMKAT) MOKET ObITh pacmymieH. OnHaKo, eciiu B KOH-
COpILIMAJIbHOE COTJIALIEHNE BKIIIOYAIOTCS JIOJTOCPOUHBIE LIETH, TO POCITYCK KOHCOPIIMYMa MOXET
OBITH HE 00s13aTEITHLHBIM.

CHHIOMKAT MOXET 3aHATHCSI TEXHUYECKONM CTOPOHOW Pa3MEIEHUs HIMHUCCHH, T.€. Ipoja-
BaTh LIEHHBIE OyMaru OT MIMEHU SMHUTEHTa CTOPOHHUM HHBECTOpaMm 0e3 MpHHATHS Ha ceOs 00s-
3aTeJIbCTB 0 BBIKYIy Hepaclpe/eleHHONW 4acTH BbIMYcKa. B 3TOM cilydae SMHUTEHT Mojyyaer
CTOMMOCTbH LIEHHBIX OyMar Mo Mepe WX OIUIaThl MHBECTOPAMU. JTH CHUHJUKATBl MOTYT JIEHCTBO-
BaTh Kak 10 NMPUHLHUITY pa3AeiabHOTO cyeTa (WU T.H. «3alaJHOro CYeTa»), Tak U MO MPUHLUITY
HEpPa3/AeIbHOro cyeTa («BOCTOUHOI'O CUETa).

[TepBblif mpuHLUT sIBIIsieTCsl OoJiee paclpOCTpPaHEHHbIM. B 3TOM ciydae 4ieHbl CHHIU-
KaTa HECYT pa3JIelbHYl0 OTBETCTBEHHOCTD B MPEJENIax CBOETO YYacTHs B CUHAMKATE U BbIJICICH-
HOW UM n1osu Belllycka. Hanmpumep, ¢pupma, yyactue KOTOpoil B CUHAMKATE COcTaBisieT 5%, Mpu
BBIITyCKe Oymar Ha cymmy 20 MITH JJOJUI. HECET OTBETCTBEHHOCTD 3a MPOJaxXKy OyMar TOJBKO Ha
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1 MITH TOJUI. ¥ HE OTBEYaeT 3a Apyrue Henpoaanueie Oymaru. COOTBETCTBEHHO, HE TIOyYaeT OHa
Y HUKAKOM MpUOBLIN OT MpOoAaKu OyMmar Ipyrum 4ieHaM CUHAMKATa.

Bropoli nmpuHUMN NmpenycMaTpuBaeT, YTO KaXKAbI YJIEH CUHIMKATa HECET OTBETCTBEH-
HOCTb KaK 3a CBOIO JIOJIFO, TaK M 3a JOJI0 APYIMX WICHOB CHUHIMKATa. JTO MOYXHO MPOUJUIIOCT-
pPUpPOBAThH HAa TOM K€ MIPUMEpE: €CIIN YICH CHUHINKATa OepeT Ha ce0st 0053aTeIbCTBO Pealin30BaTh
5 % HOBOrO BbITycKa Ha cymMmMmy 20 MIIH JOJUL., TO OH HECET OTBETCTBEHHOCTH 3a MPoJIaxy Oymar
Ha | MJTH JOJUI., HO Ja)Ke €CJIH OH CBOE 00sI3aTEIbCTBO BBIMIOIHHUT U MEPEBBIMOIHUT, POIOKACT
HECTU OTBETCTBEHHOCTH 32 HEBBITIOJIHEHHE 0053aTeNIbCTB APYTUMHU WIEHAMU CUHIMKaTa. Takum 00-
pas3oM, eclii He YIaloCh MPOAaTh YacTh IEHHBIX OyMmar — CKa)xeM, Ha 2 MITH JIOJUL. — 3TOT WIEH CHH-
JuKaTa OyJIeT HECTU OTBETCTBEHHOCTD Ha 5% 13 3ToM CyMMBI (T.€. B pazmepe 100 ToIc.10mm).

Ecnu ronoBHO# 0aHK 3MHCCHOHHOTO CHUHAMKATa (MEHEIKEp CHUHAMKATA) PEUIUT, 4TO
CHUHJUKAT HE B COCTOSIHUM MPOAATh BECh HOBBIM BBIITYCK CAMOCTOSITEHHO, OH MOXKET CHOpMH-
pOBaTh TaK Ha3bIBAEMYIO «TPYIITy MO MpOAaxe» A OKa3aHUs MOMOLIM B pa3MEIIEHUH HOBOIO
BBITTyCKa. UJIEHBI TaKOW T'PYIIIbI, B OTJIMYKE OT WICHOB SMHUCCHOHHOTO CHHIMKATA, HE TTOKYTAIOT
1eHHbIe OyMmaru, T.e. He IPUHUMAIOT Ha ceOst HUKakoi (uHaHCOBOM oTBeTCTBeHHOCTH. HO Kak-
JIBIN M3 HUX J1aeT 00€IaHne 3a OTOBOPEHHBIN paHee MPOIEHT MPUObLTH.

Bo Bcex ykazaHHBIX Ciyd4asx JOesiTebHOCTh KOHCOpLUyMa (CHHAMKATA) PETyIUPYETCs C
OJIHOW CTOPOHBI, MHOTOCTOPOHHHUM COTJIAIIICHHEM MEXAy OaHKaMU-4ICHaMH KOHCOpPLHUyMa
(cuHaWKaTa), a ¢ APyroi — CorjameHueM MeXAy SMUTEHTOM IIEHHBIX OyMar ¥ TOJIOBHBIM UHBE-
CTUIIMOHHBIM HHCTHUTYTOM BPEMEHHOTO 00BbETUNHEHHUS.

DOMuccus IEHHBIX OyMar 1o MOpy4eHUI0 SMUTEHTA OCYILECTBISIETCS B TPH dTama:

1 3Tam — MOATOTOBKA SMHCCHI,

2 5Tam — IpHUeM U BBIKYTI IEHHBIX OyMar y SMUTEHTA;

3 9Tamn — pa3MenieHue IeHHBIX OyMar Cpeii HHBECTOPOB.

B mponecce moAroToBKM 3MHCCHM KOMMEpPYECKHE OaHKU OCYIIECTBISIOT CIIEAYIOLIUE
NEeNCTBUSL:

® [IEPEroBOPHI C SMUTEHTOM O BUJIE, 00BEME U YCIOBHUIX IMUCCHUH;

® 3aKJIIOYEHHE COTIALICHUS C SMUTEHTOM LIEHHBIX OyMar.

banku, npuHMMas Ha ceOst SMUCCHIO LICHHBIX OyMmar, U3y4aroT:

® [IPaBOBYIO CTOPOHY OIEpallii — MPaBO OOILECTBA BHITYCTUTh JaHHbIC IICHHbIE OyMa-
', TIOJTHOMOYHS JIH1I, BBIITyCKAIOIUX OyMaru;

® HKOHOMHUYECKYIO CTOPOHY — II€JIb BBITYCKa, SJKOHOMUYECKOE COCTOSIHUE IMUTEHTA;

® TEXHUYECKYIO CTOPOHY — €CJIM PEYb UJET O KAKOM-JTMOO MPOMBILIIEHHOM OOIIECTBE.

Jis aToro GaHKM B CBOEW CTPYKType NOJDKHBI MMETh CHElMajbHbIE JEeNapTaMeHThl —
HPKOHOMHUYECKHUE, TEXHUYECKHUE, opuanueckrue. Kak mpaBuio, B MUpOBOM NpakTUKEe OaHKH, 3a-
HUMAIOIUECs SMUCCUEN LIEHHBIX OyMmar, UMEIOT CIeAYIOIIYI0 CTPYKTYpY. Bbinenstores onpeze-
JICHHBIE TPYIIBI HEHHBIX Oymar (HeTsHble, METAIITypruueckre 1 T.J4.) WU LIEHHbIX OyMmar or-
pEelleNIeHHBIX CTpaH. DKOHOMHUYECKHH oTJen OaHKa coOupaeT BCIO SKOHOMHYECKYH HMH(pOpMa-
LIUI0, MaT€pHUabl 10 OTAEJIbHBIM 3MUCCHUSM, 00ILleCTBaM, rocyJapcTBaM. byxrairepsl aHaIN3H-
pyroT OanaHchl 00mecTBa. DKOHOMUUECKUN U TEXHUYECKUH (MHKEHEPHBII) OTAebl HE OrpaHu-
YUBAIOTCS TOJIBKO aHAJIM30M COCTOSIHUS JAEUCTBYIOLIMX OOLIECTB, MPEAINOIAralolINX OCYIIECTB-
JSITh BBIYCK LIEHHBIX OyMmar. B ux 3amady BXOAMT Takke M3yYyeHHE OOBEKTOB JJIsl OpraHU3aIiu
HOBBIX 001IecTB. CrielMaabHbIi OTJEN 3aHMMAETCS HEMOCPEICTBEHHO SMUCCHEN LEHHBIX Oy-
Mmar. B psne oOuiectB 6aHK HMEET CBOMX MpEICTaBUTENCH.

banku, 3aHMMaroNIMecs SMUCCUEH IEHHBIX OyMmar, TOJDKHBI BECTH KapTOTEKY KIHEHTOB,
UMEIOIIUX Y HUX B JIENO LIEHHbIE OyMaru WM NpUHUMABIINE y4yacTHe B MOANUCKE Ha KaKHe-
nnbo nennsle Oymaru. Kaproreka nomoraer 6aHkaMm Hpu pa3MEIIEHUH HOBOT'O BBIMYCKA aKIMH

155



MEXIYHAPO/IHBIM PEIHOK JIOJIT'OBBIX LIEHHBIX BYMAT

win obsmranuii. OHa MoKa3bIBaeT, KAKUMH [IEHHBIMH OyMaraMu MHTEpecoBaJICs KIueHT. Takas
’Ke KapToTeKa JIOJDKHA BECTUCH U 110 OT/EIbHBIM LIEHHBIM Oymaram.

WHTEpecHbIM MpeNCTaBIsSeTCS MPUMEP SMUCCHOHHON NEATETbHOCTH OaHKOB AHTIIHUH.
[Tocne xpuzuca 1929-1933 romoB neno3utHeie OaHKH BO riaBe ¢ baHkoM AHIIMM OpraHU30BaIN
crenuanbHOe OOIIECTBO, 3ajaueii KOTOPOro sIBWJIACh BhIpAaOOTKa IUIaHA PEOpPraHU3allMH TPO-
MBILIUIEHHOCTH U CHA0K€HHE CPEACTBAMHU COOTBETCTBYIOIIMX IMPOMBIIUIEHHBIX HPEANPHUATHN
JUIS TIPOBEJICHHSI B JKU3HB IIaHa 1o peopranu3anuu. HoBoe o0riecTBo npuHsIIO Ha cedst QyHK-
IIUM SMHUCCHOHHBIX JOMOB IO BBIIYCKY aKIMi W OOJUranuil peopraHu3yeMbIX MpeIIpUsTHIA,
rJIaBHBIM 00pa3oM B JIETIPECCUBHBIX OTpacisX — B CYJIOCTPOUTEIbHON, TEKCTUIBHOM, CTaneIn-
TEWHON IPOMBIIUICHHOCTH.

3aKIII0YeHNEe COTVALeHUs ¢ 3MUTEHTOM IIeHHBIX Oymar. B 3ToMm cornaimeHuu Moxet
OBITH TIPEAYCMOTPEHO 0053aTENLCTBO OaHKa MM KOHCOPLMYMa, pa3MeIIaloIero neHHbie Oyma-
I'M SYMHUTEHTA, [0 BBOJAY LIEHHBIX Oymar B OMpPKEBYIO TOPTOBIIIO, IO OPraHU3aLUN TUPAXKEH Io-
ramieHus Mo [EeHHbIM OyMaram ¢ (PMKCHPOBAHHBIM IPOLEHTOM, BBIIJIATHl JI0XOJ0B UHBECTOPAM,
a TakXkKe MOJAEeP KaHUI0 CTAOMIIBHOCTH Kypca LIEHHBIX OyMar.

[Tprem ¥ BBIKYTI IIEHHBIX OyMmar y SMHTEHTa. B SMHCCHOHHOM COTJIAllICHUH YCTaHABIIH-
BaeTcs crnocol mepenayn HEHHbIX Oymar OT SMUTEHTa O0aHKy MJIM KOHCOPLUUYMY (CHHIUKATY) C
yuyactueM OaHka. Takumu crnocobamMu B COOTBETCTBUM C JCHCTBYIOIIMMH IMpaBUIaMH MOTYT
OBIThH CIEYIOLIHE:

1) Hoanbiii BBIKYN, T. H. KynneHnas caenka, T.e. OpraHu3anys UHBECTUIIMOHHBIM OaH-
KOM BBIIyCKa IIEHHBIX Oymar ¢ rapaHTHed MX MOKYIKH M0 (UKCUPOBAHHOW IIEHE UX pa3Melle-
HUS (Yale BCEro Mo OOJHraIysiM, Pe3epBHBIM 00S3aTENLCTBAM U MPOCTBIM aKIUsAM). DTa Ipo-
uenypa nosisunace B CILIA B 1991 1.

MexaHu3M «KYIUIEHHOW CHEIKW» CleAyromuid. Benymuii MEHemKep Wiu rpyImma Mme-
HEJDKEPOB IMpeUIaraloT NOTEHIIMATbHOMY 3MUTEHTY BbIIATh 00s3aTeIbCTBA KYNUTh ONpEICIeH-
HOE KOJIMYECTBO LIEHHBIX OyMar ¢ onpeaeaeHHbIM MPOIEHTOM JI0X0/1a U CPOKOM MOralieHus mo
OTOBOPEHHOM LIEHE. DMUTEHT aKLENTYeT WU OTKIOHSET JaHHOE mpeiokeHue. Ecim npenso-
JKEHUE aKILENTYeTCs, TO 3TO O3HAYaeT, YTO HWHBECTUILMOHHBIN OaHK 3aKII0YAET «KYIUIEHHYIO
caenky». OH MOXeT NpojaTh LEHHble OyMaru APYTrMM WHBECTULMOHHBIM OaHKaM JJs pac-
npefeNieHusT MEXAYy MX KIUCHTaMU HM\IIM  pPaclpelesiTh [EeHHbIE OyMarun MeXIy CBOMMH
KJIMEHTaMU, U B TAKUX CIy4asX PUCK NOTEpU KamHUTaja B «KYIJIEHHBIX CIIEJIKaX» HE TaK BBICOK.

2) YacTuuHblii BBIMYCK (pacrpocTpaHeHHE ¢ TapaHTHeH BhIKyna). B aTom cimyuae 6aHk
BBIKYIIAQeT JIMIIb YacTh SMUCCHM M TapaHTHPYET BBIKYIl 3a CBOM CUET HEJOpa3MELICHHbIH UM
Cpelli UHBECTOPOB B TE€YEHHE OTOBOPEHHOI'0 CPOKA OCTATOK 3MUCCHUHU.

3) Pa3Memenne 4epe3 y0BJIeTBOPEeHHe JYYIIHX 3asiBOK Ha MOKYIKY, FapaHTHH MOJI-
Horo Beikyna HeT (Best Efforts Issue). B aTom ciiyuae sMUTEHT 3asBIiII€T yCIIOBUS BBITyCKa U
orpeensieT NakeThl HEHHbIX OyMar, MpeyIoKEeHHBIX AJI HauyalbHOro BhllTycka. dopma ayKuuo-
Ha OOBSIBIISIETCA MO ONPEJCIICHHBIM LIEHHBIM Oymaram, yalie BCEro 3TO MyHMIIMIAIbHbIE O0JIH-
rauuu. B Gonee oOuieM BHUIE 3TO KOHKYPEHTHBIE 3aBKH, T.€. METOJl SMHCCUHU LIEHHBIX Oymar,
[P KOTOPOM IpaBO HA OPraHM3alMIO 3aiiMa (KOHTPAaKT rapaHTUH) IMOJIy4aeT OaHK, Mpeasio-
YKUBILUH JTy4miye yciaoBus. B 3asBke yka3biBaeTcs 00bIYHO II€Ha U KOJIMUYECTBO IIEHHBIX OyMmar.

4) IlocpennuyecTBO MpPH MpPOJAKe LEHHBIX Oymar (pacnpocTpaHeHHe 0e3 rapaHTUU
BbIKYIa). baHk MpUHUMaeT 1eHHble OyMark Ha KOMHUCCHIO U pa3MellaeT uX OT UMEHH M 3a CYeT
AMUTEHTA, HO HEJOPACTIPOCTPAHEHHYIO YaCTh BBIITYCKA CaM HE BBIKYIAET.

5) IIpaso or3biBa 3Muccun (All or Nothing). Ecnu He yaaercs pazMecTUTh BeCh BbI-
MyCK, TO OH OT3bIBAETCSl.

Pa3mernienue ieHHBIX OyMar OCyIIECTBIISIETCS B 3aKPBITOM MM OTKPBITOH (opme.

3akphITOE (YaCTHOE) pa3MEIlIeHHE MMPOXOAUT O€3 MPUBJICUCHUST MHBECTUIIMOHHBIX KOMITAHUH.
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OTkpbITOE (MyOANMYHOE) pa3MelIeHne MOBOAUTCS CPEIH HEOTPAaHWYCHHOTO Kpyra WHBE-
CTOPOB C IyOIUYHBIM OOBSIBICHHEM, TPOBEACHUEM PEKIAMHOM KaMIIaHUU U perucTpanueil npo-
CHeKTa SMHUccUU. Ha mpakThke MOTyT MPUMEHSTHCS Cleayromue GopMbl OTKPBITOrO pa3Merie-
HUS TIEHHBIX OyMmar.

OTkpbITas DOoANNCKA

ITpu TakoM crniocoOe pa3MeleHus LEHHbIX OyMar MHBECTHLIMOHHAS KOMIIAHUS WM Bpe-
MEHHOE O0BEAMHEHHE — KOHCOPLUUYM (CHHIMKAT) MyOJIMKYeT 3aperHCTPHUPOBAHHBIA MPOCIIEKT
HSMHCCUHU, B KOTOPOM MOTEHIHAIBHBIM MHBECTOPAaM Ipe/IaracTcsi HalpaBUTh OaHKaM 3MHUCCH-
OHHOT'0 KOHCOpIIMYMa B ONpE/ICTICHHBIE CPOKH 3asiBKM Ha MPUOOPETEHHE aKIMK WM OOTUTaIuil.
[To rcTeueHUN ATUX CPOKOB TOACUYUTHIBACTCS KOJIMYECTBO 3aAIPOLICHHBIX HHBECTOPAMHU LEHHBIX
Oymar M ocylIecTBIsieTCs UX pacmnpesaeneHue. B pacnpeneneHue mocTynarT LEHHbIE OyMmard,
BBIJICJICHHBIE KOHCOPIMYMY. Eciy 9uciio mpeBbIcHIO0 00beM SMUCCHHU, TO TIOAIMMCYUKH TOTydaT
MEHBbIIIE [IEHHBIX OyMar.

KoHkypcHas noanucka

ITpu 3TOM criocobe pasmeleHHs LeHHbIX OyMar Kypc pa3MelleHHs WIN IeHa, 0 KOTo-
POl MHBECTOpPHI MOTYT MPHOOpECTH IeHHBIe Oymaru, 3apaHee He Qukcupyercs. MHBecTopam
IpeUIaraeTcsi BO3MOKHOCTh BHECTH CBOU NMPEIJIOKEHUsI OTHOCUTEIBHO Kypca. OKOHYATEIbHBIN
KypC pacCUMTHIBAETCSI HA OCHOBE aHAJIN3a ITUX MPEIOKEHUI.

MHBecTUIIMOHHBIE OaHKM MOTYT BbIaBaTh TApaHTUU MO Pa3MELICHUIO LIEHHBIX OyMar B
MOJIB3y TPETHHX JIMIL. DTO CBOETO POJa CTPAXOBAHWE PHCKA MHBECTUIIMOHHBIX KOMITAHUH WIIH
HMHCCUOHHBIX KOHCOPIIMYMOB (CHHIUKATOB), 3aHUMAIOIIUXCS pa3MellleHUeM LIEHHbIX OyMar.

banku, BeICTyMaronume rapaHTaMu MPU SMUACCHH LIEHHBIX OyMar, rapaHTHPYIOT YMHCCH-
OHHOMY KOHCOPLIUYMY WJIM MHBECTUI[MOHHON KOMIAHUU (B TOM 4YHCIIE Jpyromy OaHKy) , IPOBO-
JSIIAM pa3MelIeHrne [EHHBIX OyMar, 4To €clii 3aeM He OyIyT pa3MelleH, OHM MPUMYT UX Ha
cebs 1o o0ycioBiIeHHOMY Kypcy. Ecin ke 3aem OyneT pa3MelieH, TO OHM MOJIy4aloT KOMHCCUIO
Y BO3HArpakJICHHUE 3a CBOM PHUCK.

Opranusanus 3Muccu. TUIIOBYIO CXeMy BbIITyCKa €BpOOOIUraliii MOKHO pa30UTh Ha
CJICTYIOIIHE MTyHKTHI:

1. O6bsiBieHne 00 €eBPOOOTUTALIMOHHON AYMUCCHH.

2. llepuon moanucku. B 310 ke BpeMs CyIIECTBYET T. H. «CEPBIA PHIHOK», MPUOIU3U-

TenpHO 7-10 qHEn.

3. 3aBepuieHHE TOATOTOBKH SMUCCUOHHBIX JJOKYMEHTOB.

4. Crabunuszanus CHHANKATa, OKOJIO JBYX HEJEIb.

5. PacueT WHBECTHIIMOHHBIX OAHKOB C YMHUTEHTOM.

[ToarotoBka nepes 0OBABICHHEM 3MUCCHM 3aHUMAeT OKOJO JBYX Heledb. JTO BpeMms
MOCBAIIAETCS IEPETOBOPAM M COCTABIICHHIO MPEBAPUTENLHBIX JOKYMEHTOB. O0CyKIaroTcs 11e-
Ha pa3MelleHHs], 00beM 3MUCCUH, €€ KyIOHHbIE BbIIUIaThl. Kpome BapuaHTa «KyIJIEHHOM cien-
KM» BCE JIOTOBOPEHHOCTH OCTAIOTCS NPEABAPUTEIBHBIMU 110 AATHI MOJIHCAHUS JTOKYMEHTOB
(offering day). 3a 3TOT cpoK 3aKJIIOHYAIOTCS COTIALIEHUS C JOBEPUTENIBHBIM (HOHIIOM, (PUCKATIb-
HBIM areHTOM H, €CJIH €BPOOOIHTrau OyIyT pETUCTPUPOBATHCS HAa OUpIKE, areHTOM TI0 PETUCT-
paruu (listing agent). B 310 e Bpems Benercsi paboTa Mo MOAroTOBKE MPOCTIEKTa YMUCCHH IS
PacChUTIKM TPEUIOKEHUH OyAyIIMM WiIeHaM CHHIUKaTa. ODTOT JOKYMEHT HOCHUT Ha3BaHHE
«IIpenBapuTeNbHBIN MPOCTIEKT» WM UHOT/AA €T0 elle Ha3blBaloT Ha NMPO(eCCHOHAIBHOM Kapro-
He «komueHHas cenbapy (red herring). OH mpencTaBiseT coboil mMpenBapuTEIbHOE COOOIIECHHE,
cojJiepxaliee moJpoOoHOe ONMUCaHUE TOTOBALICHCS SMUCCHM, KOTOpas €lle He 3aperucTpupoBaHa
¥ HE MOXXET OBITh pa3MelieHa. B mpocrekre maercs onmucanue 3aeMIUKa, €r0 UCTOPHS, 3aKITIO-
YeHUe ayauTopa, GUHAHCOBBIN OTUeT U T. A. [IoMMMO 3TOro B MPOCHEKTE MPUBOAATCS MPHOIH-
3UTENIbHBIC YCIIOBUS Pa3MEUICHHUS: [IEHa, CTaBKa, CPOK OOpaIIeHusI.
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Benymmii MeHemKep pa3MelieHus: eBpooOIUrauii OpraHu3yeT TPYIILY 10 Pa3MELICHUIO
U COCTaBIIET CIHCOK MOTEHLUAIbHBIX YYaCTHUKOB CHHIMKaTa. B 1eHb 0OBsABIEHUS DPAChI-
JAl0TCs TMpecc-pein3bl U NpUTIacuTeNbHble (Pakchl K yYyacTHHKaM cuUHAMKarta. IIpu sTomM um
MpeaiaraloT HeCKOJIbKo JHer (7-10 mgHel) ais mMpUHATHS OKOHYATEIBHOTO pemieHus. [loTen-
[UAJbHBIM YYaCTHUKAM CHHIMKATa BBICBUIAIOT ()OPMBI TOKYMEHTOB, KOTOPBIE UM HAJJIC)KUT 3a-
NOJHUTB. Eciin 3aeMIIMK HETOCTaTOYHO M3BECTEH, TO OH OPraHU3yeT MOE3KHU IO AEJIOBbIM (H-
HAHCOBBIM IIEHTPaM C IPOTrPaMMOM PaCKPBITUS HH(DOPMAITUH.

B Teuenme nepuosa BpeMeHH, Korja NOTEHLIMaibHas IpyMna IPOJABLOB IPOSBISAET
CBOIO TOTOBHOCTh NPUHATH YYaCTHE B Pa3MEIIEHUHU, CYLIECTBYET HEOIIPEAEICHHOCTh B OKOHYA-
TENbHBIX YCJIOBUSAX pa3MelleHusi. Takoe COCTOSTHME HOCUT Ha3BaHHE «CEPbI PBIHOK» (gray
market). XoTg eBpoOoOIUTaluy emie He CYIIECTBYIOT, Ha HUX 3aKJIIOYaloTCs yXe (opBapAHbIE
KOHTpakThl. Cephlii pbIHOK BO3HHMK ¢ 1977 roma. Ero yyacTHHUKHM CHEKyJIHpPYIOT Ha Oymyiiem
ciopoce. Cepblif PHIHOK BO MHOT'OM I103BOJISIET OIPENENUTh KOHEUHYI0 LieHy pasmenieHus. C
1978 rony 6naronaps ycunum ¢urancucta Connm Pocca meHsl ceporo pblHKa IyOTUKYIOTCS Ye-
pe3 cucremy Reuters. bonee cBoOo HBIN HOCTYN K HH(pOPMALIUK O LieHaX Bo3MoxkeH ¢ 1982 roxa
yepes mupokue myoaukanuu opokepckoit pupmsl «I'u batiepy.

B npornecce npoucxosiiero AelcTBUS BeAYIIUN MEHEDKEP pa3MeIIeHUs 3aBOIUT KHUTY
CUHJMKaTa, B KOTOPOI PErucTpUpyeT Crpoc Ha mpeiaraeMele eBpooOauranuu. Kak tonpko Ta-
KUM 00pazoM ONpeAessitoTs] OCHOBHBIE MapaMeTpbl 3MUCCHH, BEAYIIUN MEHEIKEep pa3MelleHUs
NpUOIU3UTENIBHO PACCUMTHIBAET paclpeiesieHue eBpo0oOIUraluii Mexay WieHaMu CUHIuKaTa. B
KOHIIE MOAMUCHOIO MEPHOAA ONMPEIEIAIOTCS OKOHYATEIbHbIE YCIOBUS KOHTPAKTa MEXIY IMH-
TEHTOM M aHjeppaiiTepamu 3aiima. B Ha3HaueHHBIN AeHb OaHKHU COTJAIlIalOTCA WIM HE corja-
IIAI0TCS TIPUHATH y4acTHe B pa3MelleHUH. JleHb, Korja JOKYMEHThI OJIMCaHbl, HOCUT Ha3Ba-
Hue «Jlata nmpemnoxenus» (offering date), T. e. eBpooOIUTAIH TIPEIOKECHBI U OHH CTAHOBSTCS
JOCTYTIHBI 17151 My OMMYHOM MpoAaku nepsblil pa3. Ilocne 3akimroueHus coryanieHus myoauKyer-
cs B iedaty (00b19HO B Financial Times) 0O0bsiBICHNE € IPEUIOKEHUEM ITUPOKOMY KPYTy WHBE-
cTopoB KynuTth 1eHHble Oymaru (final offering circular). B HeM kpome naHHBIX MPOCIHEKTa CO-
Jep>KUTCs MHpOpMAaLMsI O INIaBHBIX JODKHOCTHBIX JIMI[AX 3MMTEHTA M O HAIpPaBJIEHUU pa3Me-
IIEHUs TOJyYeHHBIX CpeAcTB. Benymmil mMeHemkep pasmelieHus eBpooOiuranuii oObsABIsIET
rpymnIe 1o pa3MeleHUIo 0 KOJIMYECTBE MpoAaBacMbIX Oymar.

Bpemst mocne Havana pasmereHus OymMar HOCUT Ha3BaHME «CTaOWMIM3AallMOHHBIM Ie-
puoa». Crabunm3anust mpeacTaBiIseT co0oil cucteMy Mep, KOTOPhIE MPEANPHHAMACT BETyIIHiA
MEHeJKep pa3MeIIeHus A CTa0MIN3aluy LeH Ha oOnuranuy. B nmepuon moanucku Beaymun
MEHEKEp MPOBOAUT KOH(PEPEHLMHU C YWiIEHAMHU CHHJMKATa U OINpEAesseT LEHY MOIIUCKU U
capaa (Hanpumep, 1,2%). Llena, mo koTopoil 4ieHbl CUHAMKAaTa OyAyT MpojaBaTh €BpPOOOIUTa-
[IMU, HOCUT Ha3BaHHE «IICHA MpeIoKeHUs cuHaukaTtay (syndicate bid). Ilocne 3aBepieHs
HSMHCCUH BelyIUI MEHeKep pa3MelIeHUs 00513aH MOAAEPKHUBATh CTAOMIIbHBINA YPOBEHB IIEH.

B koHIe cTaOMIM3allMOHHOIO NEPUO/A, KOTOPHIA 3aKaHUMBAETCS «JIHEM 3aKPBITUS»
(closing day), uneHbl CUHAMKATA MEPEYUCIAIOT JICHEKHbIE CpPeCTBAa HA OAaHKOBCKHMH JIEMO3MT,
OTKPBITBIN BEYIIUM MEHEKEpOM pa3MelieHusi. Cueta HHBECTOPOB 1€0ETYIOTCS, a 3aEMILUKA —
Kpenutytorcs. B ¢uHaHCOBBIX M3gaHMAX MyONMKyeTcs peKiIaMHOE OOBSBICHHE O 3aBEPLICHUU
nepBuYHOM moanucku. Ha mpodeccruoHanbHOM KaproHe OHO 3BYUHUT KaK «MOTHJIbHAs IUIH-
Tan(tombstone). B Hem copepkutcst nHGOpMaIHsl ¢ KPaTKUM OIMUCAHUEM SMHUCCUH U MpHJIaraeT-
cs cMCOK anzaeppanTepos. [locie aToro cunaukar pacimyckaercs. 11o jxemaHnio ”HBECTOPOB 4e-
pe3 90 nHelt UM MOryT OBITH IepefaHbl cepTU(HKAThl eBpoobnuranuii. Jlo 3Toro cyumiectyer
TOJIbKO TII00anpHBIN cepTudukar (global bond).
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14. Jleno3utapHble pacliuCKH

AMepuKaHCKas Jeno3uTapHas pacnucka (American Depository Receipt, ADR) nipen-
cTaBJIsieT coOoi obOparaeMyro Ha aMEPUKAHCKOM (POHIIOBOM pPBIHKE MPOU3BOIHYIO IIEHHYIO Oy-
mary (ceprudukar), BeIITycKaeMyto o jaenonupoBaHHble B Oanke CIIA akuuum HeamepHKaH-
CKHX DMHUTEHTOB. 3a BJIJCIIBLIAMU aMEPUKAHCKUX JIEMO3UTAPHBIX PACIHCOK COXPAHAIOTCS ITpaBa
Ha IIOJIy4eHHE NMBUACHAOB M IPUPOCTA KYypCOBOM CTOMMOCTU. BMECTO IOKYyNKM aKIUN HHO-
CTpPaHHBIX KOMITAHHH 3a pyOeKOM PE3UICHTHI MOTYT proOpeTath akiuu B hopme ADR.

I'no6anbHas aenosurapuas pacnucka (Global Depository Receipt, GDR) npencras-
JseT co0oi Neno3uTapHbI cepTU(UKAT, MOATBEPXKIAIOUINI MpaBO HAa aKLUWKW HWHOCTPAHHOU
KOMIIaHUH, KOTOPbIE HMEIOT X0KJIEHUE BO BCEX CTpaHax Mupa. Ecim aMepuKaHCKas Ierno3uTap-
Hasl pacHucKa JIaeT MpaBO MHOCTPAHHBIM KOMITAHUSM MPOJIaBaTh CBOU aKIMU Ha aMEPUKAHCKOM
(OHI0BOM pBIHKE, TO INI00aNbHAs ACMO3UTAPHAS PACIIMCKA MO3BOJIAET NMpeaAnpuaTusiM EBporsl,
A3suu, JlaTuHCKON AMEpHUKHU MPO/JaBaTh aKLMKU HA MHOTUX MEXIyHApOAHbIX pblHKax. Haubomns-
mee pacnpoctpanenue GDR momyunnn Ha eBpomneiickux (OHIOBBIX pbIHKax. bonblias yacTe
onepanuii ¢ GDR mnpuxonutcs Ha SIEKTPOHHYIO cUCTeMy MHGOpMamuu o 1eHax JIoHIoHCKOoH
®onpnosoit bupxu. [Ipenmymecrso GDR 11 s3MuTEHTa COCTOUT B TOM, YTO OH MOXET IIPUBJIE-
KaTh KaluTaj HE TOJIKO Ha BHYTPEHHEM WJIM aMEPUKAaHCKOM (POHIOBOM PBIHKE, HO M HA MHOTHX
MHUPOBBIX pbIHKaX Kamurtana. Yao6ctBa GDR ans nHBeCTOpOB Ha NMpakTHKE COOTBETCTBYIOT
npeumyiiectsam ADR.

Ilenbto Boimycka AJIP, kak mpaBuilo, sIBIIsi€TCS 00JIerYeHHe JOCTYIa SMUTEHTA K CaMOMy
0O0JIBIIOMY U Pa3BUTOMY PBIHKY KalHUTaJOB — aMEepUKaHCKOMY. M ecium MHOrMe amMepuKaHCKHE
0aHKM M EHCUOHHBIE ()OHJBI B COOTBETCTBUHU CO CBOMMH YCTaBaMU HE MMEIOT IpaBa mpuoope-
TaTh LIEHHbIE OyMaru HeaMepUKaHCKUX AIMUTEHTOB, TO npuodperenne AJIP nns popmupoBanus
noptdens BIOJHE TomycTUMo. [l amepukaHckoro mHBectopa AJ/IP mpuBiieKaTeNlbHbI ele U
TEM, YTO HENpSMbIE pacxXo/bl Ha MOKYIKY HEaMEPUKAHCKUX aKIMHi 4acTo BBIIIE 3a pyOekKoM,
yem B CIIA. K tomy xe nuBuzaennabl no AJIP BblIuiaunBaroTcs B AoJuiapax. AKIMOHEPHOMY
OOLIECTBY JONOJHUTENIBHOMN MOJIb30H OT BhlTycka AJIP mociayuT oObIYHOE B TakuxX Cirydasx
MOBBIIIIEHUE JTUKBUAHOCTU aKIMi Ha MECTHOM (DOHJJOBOM pBIHKE.

Buzbl 1 Ha3BaHME JEMIO3UTAPHBIX PACIIMCOK COOTBETCTBYIOT MPOLEAYPE U MpOrpaMMam MoA-
TOTOBKH 3MHUCCUH. BCero CyIecTByeT ecTs NPUHIMIHAIBHBIX BUIOB IIPOrpamMm Belycka AJIP:

- HECIIOHCUPYEMBbIE;

- CHnoHcupyeMsble ypoBHeH 1,2,3;

- BBINYIIEHHBIE cornacHo «mpasuiy 144A» (PALIP);
- rao0anbHble neno3utapueie pacnucku (I'IP).

OTmeTuM, 9TO ypOBEHb JIETIO3UTAPHOW PACTIMCKU HA OJHH U TE K€ aKIUH MOXKET OBITH
MOBBIIIEH MyTEM MPOXOXKIEHHUsS COOTBETCTBYIOLIEH mpouenaypsl. IIpu stom He TpeOyercs mpe-
KpallaTh OCYIIECTBJIEHHBIE PaHEE IPOTrPAMMBI.

Pa3BuTHe NUBUIN30BaHHBIX (PMHAHCOBBIX OTHOIIEHUI B Poccun TecHO cBsI3aHO ¢ pa3Bu-
THEM MHUPOBOIO PbIHKA KamuTajoB. [IpumMepom MoOMIM3aI[MK MHBECTHUIIMM, OJHUM U3 CIIOCOOOB
IIPUBJICYCHMS KalMTajga POCCUNCKUMU KOMIIAHMSAMM MOJKET CIY’KUThH BBIITYCK JENO3UTAPHBIX
PACIUCOK Ha POCCUMCKHUE IIEHHBIE OyMary.

Cpenu MHCTPYMEHTOB (DOHJIOBOTO PBIHKA, BBI3BIBAIOIIMX MPUCTAIBHBIA MHTEpEC KpyI-
HEUIINX POCCUICKUX dMUTEHTOB, 3aHMMAIOT aMEepUKaHCKUE Jeno3utapHble pacnucku (ADR) —
CcBOOOAHO OOpararonmecs MPOU3BOAHBIE LIEHHBIE OyMaru (CepTH(HUKAThI), BBHIMYIICHHBIC aMe-
PUKAHCKHM JETIO3UTAPHBIM 0aHKOM Ha aKIMU MHOCTPAHHOW KOMITAaHWH, U TJIO0ATbHBIEC JET03H-
tapHble pacniicku (GDR). 3akononatensctBo CIIIA 3ampemiaer cBoO0OAHOE X0XKJICHUE B CTpaHEe
LIEHHBIX OyMar Hepe3uaeHTOB. [1o amepukaHCKUM 3aKOHaM JIt000il MHOCTpaHHBIN UHBECTOP BBI-
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XOAUT Ha aMEPUKAHCKUH PHIHOK TOJBKO Yepe3 aMEpHUKAHCKUE JICMO3MTAapHbIC PACIUCKH, a HE
HanpsIMyIo BBHIOpPAChIBaeT Ha PHIHOK CBOM akiuu. Ecim ObI cBOM akmmu mpojaBaj caM pOCCHA-
CKUI SMUTEHT, TO €My MOTpeboBaoch Obl paspemenue LlenTpoOaHka Ha HIKCIOPT KanuTaja.

14.1. Buabl 1eno3uTaApHBIX PACIMCOK

CymectByet 1Ba Buja DR — crioHcHpyeMble 1 HECIIOHCUPYEMBIE.

Brimyck HecnorcupyeMbix ADR MoXeT ObITh OCYIIECTBIIEH TOJBKO IO MMEIOIUMCS B
oOpamieHny akuusM 3MuTeHTa. OH MHULUUPYETCS aKIMOHEpOM (WM TPYMION aKIMOHEpPOB) U
HE KOHTposipyeTcst sMuTeHToM. Jlanusiid Buag ADR umeeT kak 1OCTOMHCTBA, TaK U HEIOCTATKHU.
[TonoxuTenbHBIM sIBIIsI€TCS TO, YyTO TpeboBaHus Komuccun no nenHsiM 6ymaram CIIA (SEC)
10 MPENOCTABJICHUIO (PMHAHCOBON OTYETHOCTH O JIEATEIBHOCTH SMUTEHTA, HA YbM aKIUHU OyneT
IIPOU3BOIUTHCS BBITyCK ADR, MUHMMAaJIBHEIL.

[Tpu perucrpannu Hecnoncupyembix ADR Kommccust TpeGyer mpeaocTaBieHus JOKY-
MEHTOB, MOATBEP)KIAIOIINX JIUIIb COOTBETCTBUE AEATEIBHOCTH AKLIIMOHEPHOTO OOILECTBa 3aKO-
HOJIaTEIILCTBY, ACHUCTBYIOIIEMY B CTpaHe dMuTeHTa. Toprosis HecrioHcupyeMbiMA ADR ocyiecTs-
JsieTcs TOJIbKO Ha BHeOMpkeBoM pbiHKe (Over-the-counter Market) uepes «bromierens Bopmy»
HarmonanbHol acconmaiyy AuiepoB GOHAOBOIO PhIHKA, a TAKKE €XKETHEBHbIM crpaBoYHUK «Po-
30BbI€ CTPAaHMLIBD). YKa3aHHBIC LICHHbIE OyMaru He MOT'YT KOTUpoBaThcsl Ha Ouprkax CILIA.

Toprosnst HecoHcupyeMbiMu ADR Benercs mytem oOMeHa mMH(pOpMaIue u 3aKiode-
HUS CIICIIOK 110 TeedoHny.

Beinyck ke cnoHcupyembix ADR mpousBoauTtcs mo MHUIMATHBE CaMOTO 3MMTEHTa U
MOJKET OCYLIECTBIIATHCSA KaK Ha YK€ BBIYIIEHHBIC aKIMH, TAaK U HA aKI[UM HOBBIX YMUCCUH B 3a-
BHCUMOCTH OT ypoBHs ADR.

14.2. YposHu cnoncupyembix ADR

Crnoncupyemble ADR MoryT ObITh YETHIPEX YPOBHEH B 3aBUCMMOCTHU OT TOT'O, BBIITyCKa-
IOTCSl OHU 3a CUET HOBOM SMHCCHUU KOMIIAaHWU (IEPBUYHOE PAa3MELICHHUE) WM XKe 3a CUET aKIHi,
HaXOJSAIINUXCS B 0OpaIllEeHUH Ha BTOPUYHOM PBIHKE CTPaHbI-OMUTEHTA.

CranpapTHble NpaBUja WIM IPOrpaMMBbl CIIOHCUPYEMBIX JENO3UTAPHBIX PAaCIHUCOK pas-
pabateBatorcst SEC u moapasnenstorcst Ha TpH ypoBHS. [lepaulil yposeHs SIBIACTCS I SMUTEH-
Ta Hanbosee NPOCThIM COCOOOM BBIXOJIa HA aMEpUKAaHCKUI U aApyrue (GoHnoBbIe phIHKU. Tpe-
OyeTrcsi TOJBKO, YTOOBI BBIMYCK aKIUil M cama JAEATEeIbHOCTh SMUTEHTa COOTBETCTBOBAIU
3aKOHaM CTpaHbl 3MHUTeHTa. 3anoiHsercs ¢opma oruetHocTH F-0 mns SEC. Llennbsle Oymaru
MOTYT OBITh KOHBEPTUPOBAHbI B PACIIUCKU JHIIB ciycTs 40 AHEH mocie WX MEepBUYHOIO pa3Me-
meHus B Poccun. DT pacnucku He KOTHpYIOTcs Ha KpynHeimux 6upxax CIIA (NYSE, ASE),
MMEIOLINX Ype3BblYaiHO JKECTKHE CTaHJIApThl JIMCTHHra, a oOpaluaioTcs Ha BHEOHpKe-
BOM pbIHKe (Hampumep, B amepukaHckoil cucreme NASDAQ). IlepBblif ypoBeHb JoIycKaer
BBIIYCK PacCIMCOK JIMIIb Ha YK€ HaxOoJdIIMecs BO BTOpUYHOM oOpaimeHuu LIb. OToT peiHOK —
caMblil OBICTPOPA3BUBAIOLIMICA CETMEHT pBhIHKA JeNo3uTapHbIX pacnucok. Cpenn 850 HblHe
CYILECTBYIOIIMX MpPOrpamMM aOCOJIIOTHOE OOJBIIMHCTBO OTHOCHTCA K IIpOrpaMMaM IEpBOIO
YPOBHH.

ToproBatk crioHcupyeMbIiMH pacniuckamMu ADR nepBoro ypoBHsSI MOXKHO, TOJBKO BKJIIO-
yuB uX B «Po3oBbie cTpanuipb» (Pink Sheets) — exenHeBHbIN OrosieTeHb, B KOTOPOM ITyOJIUKY-
I0TCS IeHBI BHEOHpkeBoro phiHKa (Over-the-Counter Market). Otot 6romerens u3maer National

Quotation Bureau. B HeM coOpaHbl 3asiBKH CIpOCa M MPEITIOKEHHS aKIHMii, 00pamaonmxcs Ha
OTC-market.
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Henb3s He OTMETUTH, YTO BBIIYCKa€MbI€, B TOM YHCJIE POCCUHCKUMU NPEATPUATUSIMU,
AJIP mepBoro ypoBHs JalOT MX BIIaJIebIlaM MMPaBoO paboTaTh HA aMEPUKAHCKOM (POHIOBOM PBIH-
Ke, 00J1a1aTh BCEMH MIPaBaMU aKIIMOHEPa U JaKe MOTydaTh AUBUICH/IBI, HO UMEIOT OTPaHUYCHUS
10 HAJIe)KHOCTH (M3-3a HETOJIHOTO MPEJOCTaBIECHUS SMUTEHTOM OyXTraJITepCKON OTUETHOCTH), a
TaKXe He JOIYyIIEHBl K TOpraM Ha OMP>KEBOM PHIHKE U HE MOTYT OBITh PEKOMEHJOBAHBI OCHOB-
HBIM UHBECTOpPAM Ha aMEPUKAaHCKOM PhIHKE — I1a€BbIM B3aUMHBIM (POHJAM.

Topru TakMMu pacnUCKaMH OCYLIECTBIISIIOTCA B TaK HA3bIBAEMOM JJIEKTPOHHOM JOCKE
00BsBIIEHUH, KOTOpasi HE UMEET KIIMPUHIA, U BHICTABIISIEMbIE B HEH LIEHBI SIBIISIFOTCSl MHAMKATHBHbI-
MU. DTO 3aTpyAHSET IPOBEJCHUE TOPIOB — ONIEPATOP MOKET HE NOATBEPIUTH COBEPIIECHUE CIEJIKU
IO BBICTABJIECHHOW KOTUPOBKE, OJHAKO ITO HE YMEHBIIIAET HHTEPEC K POCCUUCKUM OyMaram.

Bmopoii yposens cnioncupyembix ADR mpenmnonaraer JUCTUHT paclMCOK Ha OJIHOM W3
¢donnoeix oupx CHIA u Tpebyer mpenocraBinenns B KoMuccuio mo meHHbIM Oymaram 4actu
(UHAHCOBON OTYETHOCTH AMHUTEHTa 1O cTanaapram, npuHIThIM B CIIA (US GAAP — Generally
Accepted Accounting Principles). Ko BTopoMy ypoBHIO JOITyCKAIOTCS IMHTEHTBI, KOTOPBIC, KaK
IPaBUJIO, MOTYT 0oJee MOJIHO, YeM TOro TpeOyeT 3aKOHOJATENbCTBO X CTPaHbl, PACKPBITh MH-
dopmanmio o cebe U 0 CBOCH NEATETHPHOCTH. DMUTEHT 3amoiHseT (opMbl oTdeTHOCTH F-6 M
F-20 SEC. B page ciyuaeB SEC MOXET CHU30WTH U NPUHATH JOKYMEHTBI, YACTUYHO HE COOT-
BETCTBYIOIIME CTaHAapTaM, OJHAKO TOTJa TpeOyeTcs NETATbHOE OMHMCAHUE DPA3TUYUi MEXIY
GAAP u crangapramu (pUHAHCOBOI OTYETHOCTH B cTpaHe sMHuTeHTa. ADR 3T0ro ypoBHs Moryt
OBITH JOMYUICHBI K JINCTHHTY Ha Jr000# u3 Tpex Bemymux Oompk CHIA — NASDAQ, NYSE,
AMEX.

OMUTEHT MOXET TaK)K€ BBIIYCTUTh PACHMCKH Ha LIEHHbIE OyMaru, KOTOpbIE MPOXOIST
TOJIbKO TMepBUYHOE pa3zMmelreHue. 1o ADR TpeTbero ypoBHs, KOTOpbIE IEIATCSA HA PaclpocTpa-
HsieMble 10 myOnmyHON moanucke (public offering) n Tak Ha3zpiBaeMble «orpaHnndeHHbie» ADR,
KOTOpbIE pa3peleHo pa3MellaTh JMIIb CPEAN OTPAHUUYEHHOIO Kpyra MHBECTOPOB — KOMITAHHH,
umeromux cratyc QIB (Qualified Institutional Buyer), To ecTh BBICOKOKBaNIH(DUITMPOBAHHBIX
MHBECTOPOB, aHATUTUYECKHUE CITY>KOBI KOTOPBIX B COCTOSIHUM CaMOCTOSATEJILHO MPOBECTU HCCIIe-
JIOBaHHE TOTO UJIM MHOT'O YMUTEHTA.

[Tporpamma ADR mpemvezo ypo6ns 1m03BOJIIET MHOCTPAHHOMY 3MUTEHTY ITyOJIUYHO
pa3MeniaTh JAETNOo3UTapHbIE PACHIUCKU U UMETh IIMPOYANIINN TOCTYIl K aMEPUKaHCKUM HHBECTO-
paM BceX ypoBHEW. DTa nmporpamma Mo3BOJIsIET HUHOCTPAHHOMY 3MHUTEHTY IOJIydaTh MpsIMble Ka-
MTUTAIOBJIOKEHHS B TBEpJI0M BayrtoTe. TOproBiis paspemniaercs Ha Jir000i hormoBoit oupxke. s
storo B SEC He0o0X0auMO MpeCTaBUTh MOJIHBIM KOMIUIEKT T0KyMeHTOB B ¢popme GAAP, mpe-
JlyCMOTPEHHBIN JJI1 BCEX MPOUYMX aMEPUKAHCKUX aKLUH, MPOXOAIIMX IEPBUYHOE pa3MELICHHE.
K stomy crenyer no6asuth, uto ADR npeaBapuTenbHO TOMKHBI 3apeKOMEH10BaTh ce0sl Ha Ka-
KOM-HUOYAb U3 aMEPUKAHCKUX OHPIK.

14.3. Mexanu3M aeiicTBUS

Pacniucku MoryT ObITh BBINYyIIEHBI, ecid nHBeCTOphl B CIIIA HamepeHbI BIOXKUTH Cpell-
CTBa B MHOCTPAaHHYIO KOMITaHUIO. B 3TOM ciiyyae MHBECTOpHI MOPYUYAIOT CBOUM OpOKEpaM IMOKY-
[aTh MHTEPECYIONINE UX aKIuK. Te MpuoOpeTaroT akiuy MO0 Yepe3 CBOM OTIEIICHUs 3a FPaHULIEH,
MO0 uYepe3 MECTHBIX OpOKepOoB Ha pbIHKE 3MHTeHTa. Ilocie 3Toro oHM m0CTaBISsIOTCS B OaHK-
XpaHMTEIb, KOTOPBIN cpa3y 00s3aH onoBecTUTh eno3utapuid. [locnenuuii Beimyckaer AP u noc-
TaBJISIET UX OPOKepy, MHULIMUPOBABLIEMY TPAHCAKLIUIO, @ OPOKEp MepeiaeT UX HHBECTOPY.

C MOMeHTa BBIITyCKa JEMO3UTapHbIE PACIHUCKU MOCTYNAKT B CBOOOJHOE OOpallleHuE Ha
aMEepUKaHCKOM BHEOMPIKEBOM PbIHKE WM Ha (POHI0BON OupIKe, eciIu Ha TO MOJYUYEHO coriacue
®enepalibHON KOMHUCCHU IO LIeHHBIM Oymaram u 6upskam CIIIA.
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VY eno3uTapHBIX PAcIUCOK €CTh psAn ocoOeHHocTel. Bo-mepsbix, ceptuduxar AJIP
NOCTYMAaeT B JEMO3UTapUi, a aKLUHU, HaXOAsIUecs B OaHKe-XpaHHUTEJE, PACACIIOHUPYIOTCS B
CTpaHe SMHUTEHTa U MOTYT OBITh MyIIEHHI B oOparieHue. Bo-BTOpBIX, JIepiKaTeiab paclucKu
B 110001 MOMEHT MMeEeT MpaBo NMOTPeOOBaTh IMOCTABKY OOBIKHOBEHHBIX akiuidl. Kpome Toro, B
COOTBEeTCTBUH C cepTuduratom AJIP OaHk-Aemo3uTapuii UMEeT ONpe/eieHHbIe 00s3aTeIbCTBA
OMUTEHTa B OTHOIICHHWH TUBUJCHIOB, ydacTus nepkareneid AJIP B coOpaHUsSIX aKIIMOHEPOB U
TaK Jajiee.

[Ipu coBepiieHun caenku Ajisi KoHBepTanuu akuuii B ADR crienyer npoBecTy 1EnoyKky
onepauuii. BHauane mokynaroTcs OOBIKHOBEHHBIE aKIMM, MPHYEM B KauecTBE KOHEYHOTO Bia-
Jenblia OyAyliero nakera Has3blBaeTCsl aMEpUKaHCKas KOMIaHMs-KOHTpareHT. [IpunobpereHHbie
Oymaru cpasy *e 3a4uCiIsIIoTCs U3 peectpa Ha cueT «aeno» B Citybank, Bank of New York wnu
JP Morgan. Tam OHM KOHBEPTHUPYIOTCSI B AMEPUKAHCKHE JETIO3UTAPHBIE PACIIMCKHU U IIEPEBOAATCS HA
moOble JiernocyeTa 1o TpeOoBaHUSAM BiajenblieB. (B HacTosiee BpemMst B MUpe JEHCTBYET CBBIIIE
ThICSTuu TiporpamMm AJIP miist smutenToB u3 6onee yem 60 ctpan Mupa, U 6€3yCIIOBHBIM JIHIEPOM Ha
MHPOBOM pBIHKE sIBIIsieTCs AeBATHIN 1o BennuuHe 0aHk CIIA — Bank of New York.)

14.4. Bpinyck pacnucoxk

e uBecTop maet pacnopsvkerue 6pokepy B Hpro-Mopke KynmuTh pacuck.

e Hero-ifopkckuii Opokep NaeT pacmopsbkeHne OpoKepy CTpaHbl MPOUCXOXKICHUS dMHUTEHTA
(CII2) Ha MOKyIKY SKBUBAJIEHTHOTO KOJIMYECTBA IICHHBIX OyMar.

e bpokep CIID nokynaer 1ieHHble OymMaru Ha MECTHOM Oupxe.
e Ilennsple OymMaru JeMOHUPYIOTCS B ACTIO3UTAPHIA-TOMUIIMITHAHT.

e Jleno3uTapuii-TOMUIIMIIMAHT KPEAUTYET IICHHBIC OyMaru Ha cuet aeno3utapusi Bank of New
York.

e Jlenosutapuii Bank of New York Beimyckaer ADR u pocraBisier uX HbIO-HOPK-
CKOMY OpOKepy depe3 perucTparioHHO-KIMPUHTOBBIN 1eHTp Depositary Trust Company
(DTC). Takum o6pazom, Bank of New York BeicTynaer B posin OaHKa-3MUTEHTA.

e DTC kpemuryer ADR Ha cuet Opoxepa s nanbHEHIIeH MpoIaku HHBECTOPY.

baHk-3MHUTEHT He OTBedaeT 3a (pruHaHCOBOE OJaronoylyune pOCCHUCKOTO AMHUTEHTA, Ta-
KUM 00pa3oM, B cllydyae yXyALIEHHs] COCTOSHUS POCCUMCKUX MPEANPHUATHN TOCTPAAlOT Ipexe
BCETO BJIAJICTIIIBI PACIIHCOK, a HE SMUTHPYIOIIUI paCIUCKU OaHK.

ITepenaua mpaBa cOOCTBEHHOCTH Ha JAaHHBIE IIEHHbIE OyMard OT OJHOTO aMEPUKAaHCKOTO
JiepKaTenst K IpyroMy OCyIIeCTBIsIeTCsS OCpeACTBOM nepenaun ceprudukara ADR. [lns storo
aMEPUKAHCKHI MHBECTOP CBSI3BIBACTCS C OPOKEPOM H JJaeT eMy MOpydYeHHEe JTHUOO0 KYNUTh sl He-
ro pacnucku ADR, nubo nposnaTh npuHaiexaliye eMy paciucku. JTO Tak Ha3blBaeMas orepa-
U 10 KYIUIe-POJIaXKe CYIIECTBYIOMMX Ha (oHaoBoM pbiHKe CoenuHeHHbIx llltaTtoB pacnu-
COK, cocrasistonas 90 npouneHToB Beex onepauuil. OcranpHble 10 MPOLIEHTOB NPUXOIATCSA HA
MOKYIIKY HOBBIX IIEHHBIX OyMar MHOCTPAHHBIX SMHTEHTOB, Pa3MEIIeHHE UX B ACTIO3UTAPHUSIX U
BBIIYCK HOBBIX PaCIUCOK.

CyObexTamMu onepanuil o Aeno3uTapHbIM PACIIUCKaM SBISIOTCS «PO3HUYHBIE) MOKYyMa-
TE€JHM, UHCTUTYLIUOHAJIbHbIE UHBECTOPBI, apOUTpaXKHble IOCPEAHUKHN U Opokepsl. [Ipumepno 15-
20% ppIHKA IENO3UTAPHBIX PACIIMCOK MPUXOAUTCS HA MEJIKHUX MHBECTOPOB, OCTaJIbHAS YacTh —
Ha ()MHAHCOBBIE HHCTHUTYTHI U OPOKEPOB.
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14.5. IlpeumyuiecTBa 1J1s1 HHBECTOPOB

AJIP momoraroT HHBECTOpaM OOOWTHU TaKue€ CIOKHOCTH, KaK MOJUTUICCKUN PHUCK B PsIE
CTpaH, HEPAa3BUTOCTh MH(PACTPYKTYPHI, HEXBaTKa MHPOPMAIUH, IJIOX0€ 3HAHHE MECTHOM crie-
UGHUKA U pyrue. Jleno3uTapHble PacUCKU MPEAOCTABISIOT UX MOKYIATENsM ONpe/IeIeHHbIC
rapaHTHH, B YACTHOCTH, OHHU:

- 00b1uHO KOTHpYIOTCA B Hoyapax CLIA;

- JIMKBHUJHBI B TOH K€ Mepe, YTO U IIeHHbIE OyMaru, Ha OCHOBE KOTOPHIX OHH BBIMYIIIEHBI;

- MOMOTAIOT MPEOJO0JEeTh 3aKOHOATEIbHbIE OTPAHUYEHNUS, BCTAIOIINE Tepel TaeBbIMH (B3a-
WMHBIMHU ), ICHCUOHHBIMH (POHJIAMH U JPYTUMU WHCTUTYIHOHAIHHBIMA MHBECTOPAMHU TPHU
MOKYIIKE U MOocaeaAyomux onepauusax ¢ [{b nHOCTpaHHBIX SMUTEHTOB.

I'maBHBIM mpuBIIeKaTeabHBIM (akTopoM AJIP 1711 KpynHBIX MHOCTPaHHBIX MWHBECTOPOB
SBIISIETCS BO3MOYKHOCTD TOKYIIKH THX Oymar BMECTO akiuil. Beap MOXXHO HE TOJIBKO MOJIy4aTh
npuObLIb 3a CYET pa3HUIbl KOTUPOBOK HAa aMEPUKAHCKOM PBIHKE MM MEXAY POCCHUMCKUMH U
HEMEIKUM phIHKaMH, HO IPUOOpEeTaTh aKLKHU JIJIS y4acTUsl B yCTABHOM KamlHUTale TOM WM MHOU
KOMITaHWH, 00pa3HO BBIPAXKasiCh, HE BBIXO/S U3 oduca.

[TpuBnekarenpHas 0COOCHHOCTh JEMO3UTAPHBIX PACHUCOK 3aKIIOYAETCS B TOM, UYTO UX
oopMIIEHHE U Mepeaayda OCYIIECTBISIOTCS B TOM )K€ CUCTEME U B TO )K€ BPEMS, UTO U OCTallb-
HBIX IIEHHBIX Oymar, oOpamaroniuxcs Ha ¢pornoBoM peiHke CIIA.

14.6. IlpenmyiecTBa 1JIs1 SMUTEHTA

Beimyck AJIP MOXeT nmomMo4b akIMOHEPHOMY OOIIECTBY ONpPENEIUTh PHIHOYHYIO CTOU-
MOCTb CBOMX aKLMW. 3HaTh €€ He0OXO0IUMO, TOCKOJbKY BCE POCCUHMCKHE aKTHUBBI CHJIBHO HEJ0-
olLleHEeHb! (00Ias KanuTaau3alnus poCcCHCKOro ()OHJOBOTO PhIHKA CPaBHHMA C 0OOPOTOM TOp-
roB Ha Hero-Mopkckoit GoHI0BOI Gupke 32 HECKOIBKO MECAIEB — EXKEMECSUHBIH 00beM TOProB
Ha NYSE nHaxomuncs Ha ypoBHe $10-15 mupa. PeiHouHas kanurtanu3anus 2673 KOMIIaHUH, 3a-
perucTpupoBanHbiX Ha Hpro-Mopkckoit (poumoBoii Gupsxe, crpemutcs Kk $10 Tpin), mopoit muc-
KOHT focturaet 90 u 6osee MpoLEHTOB.

A/JIP nmomoraroT KOMIIaHUSIM-IMUTEHTaM HE TOJBbKO BBIMTH Ha 3apyOE€KHBIN PHIHOK, HO U
MOBBICUTH JIMKBUIHOCTh CBOMX aKLUH, IPEOOJIETh IPABOBBIE OIPAHUYEHHS Ha HENOCPEACTBEH-
HOE€ BJIaJICHUE aKLMUSMHU, PEATM30BaTh HAJIOIOBbIE NMPEUMYILECTBA U PACIIUPUTH COCTaB MOTEH-
[IMAJIbHBIX HHBECTOPOB, B OCOOEHHOCTH U3 YMCJIa WHCTUTYIIMOHAIbHBIX. KOMIIaHUs, BBITYyCTHUB-
masi JeNO3UTapHbIe PACIUCKH, TOJIY4YaeT M KOCBEHHbIE BBIFOJbI, TaK KaK HMX YCIEHIHOE
pa3MelleHHe MOBBIIIAET €€ MPECTUK U YKPEIUIIET JOBEPHE CO CTOPOHBI MAPTHEPOB, MOTpeOUTE-
Jei u mHBeCcTOpOB. be3ycinoBHO monoxuTensHo BIUSAIOT KOTHpoBKH ADR/GDR Ha 1mieHs! poc-
CHIMCKHX IIEHHBIX Oymar.

ADR non o6sikHOBeHHBIE akimu «JIYKoiina»y nMeroT X0KaeHue Ha 3aMagHbIX PhIHKAX C
Havana 1996 roga. 3a mporueamee BpeMs 3anaHbIMM MHBECTOpaMM npuodpeteHo 6omnee 20%
axumit «JIYKoiina». AxtuHas Toprosiasi ADR, a Takke BO3MOXHOCTh CBOOOHOM KOHBEPTAIIUU
aKIMi KOMIAHUK B PACIIUCKU U HA00OPOT CHITPANIX HE MOCIIEAHIO POJib B pOCTe IIeH Ha Oymaru
«JIYKoitna». Ecnu roa Hazan KoTupoBkH akuui HedTsaHoM komnanuu B PTC cocraBnsim mo-
psaka 4 1oJul., TO celivyac OHM NepeBalwiy 3a 15 nos.

Eme cunbaee B 1996 roay Belpocnu B LieHe puBHIIerupoBaHHble akiuu «JIYKoiinay — ¢
0,91 mo 11,69 monn. Uzeectue o Beimycke ADR Ha 3Tu Oymaru BbI3BaJIO PE3KUI CKAYOK IIEeH OYy-
KBaJIbHO 33 HECKOJBKO 4acoB. I1o cpaBHeHMIO co cpenoit kotupoBkH «JIYKoina» yBenuunauce
Ha 20% 1 JOCTUIIM UCTOPUYECKUX BBICOT 13 deBpains aueM. [IpuBunerupoBaHHble akuu Hed-
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TSHOM KOMITAaHUU IIpeJiaraiuch K npoaaxe 3a 13,15 nomn. Ilpu 3TOM 3HaYUTENBHO YMEHBLIWICS
cnpa/ (pa3HuLa MEeXAY MPEeAIoKEHUsIMU Ha MOKYTIKY U npojaxy) — ¢ 1,3 1o 0,3%, 4ro roBoput
O MOBBIIICHUH JTUKBUIHOCTH 3THX Oymar.

[IpuBunerupoBannusie akuuu cocTaBisaloT 9,10% ot ycraBHoro kamurana «JIYKoinay,
win 65,01 muH mtyk. [Iporpamma ADR nepBoro ypoBHsI HE TpeAroiaraeT Kakux-1u0o orpaHu-
YEHUI Ha YMCIIO aKIUil, KOTOPhIE MOTYT ObITh KOHBEPTUPOBAHBI B PACIUCKU (KaXk/as paclucka
COOTBETCTBYET JIBYM AKILUSM).

Takum obOpaszom, rpynmna (uHAHCOBBIX HHCTpyMeHTOB «JIYKoitmay momonHseTcs eme
onuuM. Panee kommaHus ucnoib3oBaia, moMuMo ADR Ha OOBIYHBIE aKIIUU, TAKXKE KOHBEPTH-
pyemble obnuranuu. Kpome toro, B atoMm rogy HK minanupyer pazmecTuTh CBOM akIMu B BHUJIE
GDR (rnoGanbHble Aeno3uTapHble pacnucku) Ha JloHmoHckol Oupxe, B Buge ADR Tperbero
ypoBHst Ha Hpio-Mopkckoii Gupke, a TaKKe MCIONb30BaTh OMIIMOHBI IS pasMenieHns 4,5% ax-
LM Ha BHYTPEHHEM pPBIHKE.

Jleno3utapHble pacMCKU MO3BOJIAIOT MHOCTPAHHBIM AMHUTEHTaM IpPHUBJIEYb K ce0e BHU-
MaHUE ¥ KamuTall aMepUKaHCKOTro ()OHIOBOTO PBIHKA, a TAKXKE MOSIBISAETCS BO3ZMOXXHOCThH TPHU-
BJIEYb CPEJICTBAa COTPYIHUKOB aMEPUKAHCKUX (PHINAJIOB KOMIIAHWU JJI1 MHBECTULMI B Mare-
PHHCKYIO.

14.7. Posib aMepUKaHCKOI0 1eN03UTAPHUS

Ilennble OymMarm HMHOCTPAHHOTO SMHUTEHTa IOMeEIIAlTCs B Jeno3urtapuil (custodian
bank), pacmonioxeHHBIN B CTpaHEe MPOUCXOKICHUS SIMUTEHTA M BEIOPAHHBI aMEPUKAHCKUM Jie-
NO3UTAapUEM CHELHATbHO JUIsl XpaHEHHs LIEHHBbIX OyMar MHOCTPaHHOTO 3MuTeHTa. Jluaepamu B
Beimycke ADR Ha mupoBom peiake siBisitoTest Bank of New York (47%), Citibank (24%),
Morgan Guaranty (mozxpaszenenue 6anka JP Morgan) (28%).

Jeno3nurapuil urpaer TposiIKyrO poJib. BO-IepBBIX, OH BBICTYNAET XPAHUTEIEM — BBIITyC-
KaeT JETO3UTapHbIE PACIIUCKU Ha JETIOHUPOBAHHBIE LIEHHbIE OyMaru MHOCTPAHHOTO 3MUTEHTA U
B CJIy4ae BO3BpaTa JEMO3UTAPHBIX PACIIHCOK JEp>KaTelIeM B JICTIO3UTAPUN NEpenacT IEIOHUPO-
BaHHbIE OyMaru MHOCTPAHHOTO 3MHUTEHTa OpOKEpYy B CTpaHE MPOUCXOXKICHHUS SMUTEHTA JUIs
poIaxu Ha (POHIOBOM PBIHKE. BO-BTOPBIX, — 3TO areHT U perucTparop — ohopMIisieT ornepanuu
o ADR, Bezner peectp aepxaTenell paclucoK, BbIIUIAYMBACT JUBUJCHBI, BBICTYIAET ar€HTOM
10 TOBEPEHHOCTH. B-TpeThbuX, — aAMUHUCTPATOP — IIOMOTAET B CTPYKTYPHUPOBAHUHU IIPOIPAMMBI
Bbimycka ADR a5 ObIcTpeiiniero npoBUKeHUs IPOrpaMMBbl, IIOMOraeT 00eCeuynTh COOTBETCT-
BHUE MPOTrPaMMBbI HOPMATUBHBIM TPEOOBaHUSM, SIBIISIETCS IIEHTPOM Bcex omeparnuii mo ADR.

ADR smuTHpyIOTCS I€no3uTapueM, HO OH HE NPU3HAETCS UX SMUTEHTOM. DMHUTEHTOM
ADR sBnsieTcs 10puaIdyeckoe JIMI0, CO3JaHHOE B CHITy cortamieHust o Beimycke ADR. A geno-
3UTapuil MOXKeT noamnucatb RS (perucrpanmoHHOe 3asBICHHME) B MHTEpecax TAaKOro JMIa, HO
CaM He IIPU3HAETCS SMUTEHTOM WJIU JIMIIOM, KOHTPOJIMPYIOLIUM IMUTEHTA.

Takoe MoJyiokeHHEe CIIOKUIOCh UCTOPUYECKH: MOCKOJIBKY JETO3UTapuu B OOJIBIIMHCTBE
CJIy4yaeB SIBIISIIOTCS OaHKaMu, pu3HaHue ux sMuteHTamMu ADR o3nauano 6s1 uckimtouenue ADR
U3 4YKClIa HEeHHbIX Oymar, MmojuleKallluX pPerucTpaluyd B COOTBETCTBHM C 3aKOHOM O BBIIYCKE
1eHHBIX Oymar 1933 r. (1o 3ToMy 3aKOHY IIeHHBIE OymMard 0aHKOB B OTJIMYHE OT IEHHBIX Oymar
BCEX OCTaJbHBIX YMUTEHTOB HE PErHCTpUPYIOTCs). Takas KOHCTPYKUHUS — IPU3HAHUE (PUKTUBHO-
ro IOPUINYECKOTO JIMIA YMHUTEHTOM IICHHBIX OyMmar — OMHpaeTcsi Ha TPAKTOBKY, KOTOPYIO JTaeT
SEC NOHATHIO «3MUTEHT». AMEpHKaHCKasi KOMUCCHUS IPU3HAET LIEHHbIE OyMaru I0puaIn4ecKoro
7, KOTOPOE HE SBISETCS OTBETCTBEHHBIM 3MHMTEHTOM LIEHHBIX OyMmar, UM BBIIYCKAaeMbIX.
ADR BbIITycKaroTCs B COOTBETCTBHH C JIEIOHUPOBAHHBIMH y JEMO3UTapuUs LIEHHBIMU Oymaramu
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uHocTpaHHoro smuTeHTa (deposited shares). Takum 0Opa3om, HHBECTOPHI, TPUOOPETAsT HE POC-
cuiickue, a amepukanckue L{b, 3anumniens! Bceil Momibio 3akoHonarenbeTBa CIIA.

baHk — SMUTEHT POU3BOIHON LIEHHOM Oymaru Oepet Ha ce0si 0053aTeNIbCTBA 110 OPTaHu-
3alliy M MOJAJIEP’)KKE BTOPUYHOTO PHIHKA BBIMTYCKA€MbIX UM Oymar, 4To 00ecreyrBaeT uxX BbICO-
KYIO JUKBHIHOCTD, a CJIEI0BATE€IbHO, MHBECTUIIMOHHYIO MTPUBJIEKATEIbHOCTh. K OCHOBHBIM Tpe-
OOBaHUAM TEepBOHAYAIBHOTO JIMCcTUHTA B cucteMe NASDAQ oTHOcATCS cliemyroniue: 4ucTas
CyMMa MaTepUabHbIX aKTHBOB — He MeHee $4 MITH; BeIMuWHA J0X07a 10 HAJOr000T0KECHUS —
$750 ThIC.; unctas cymma noxojna — $400 ThIC.; ppIHOYHAS KaMTAIU3aIMsI — $3 MITH; KOJTMYeCT-
BO MapKeT-MelikepoB — 2. bornee jxecTkue Oapbepbl MPHUIETCS MPEOJ0JIETh TEM IMUTEHTAM, KO-
TOpPBIE 3aXOTSAT, YTOOBI UX aKIMH KOTHpoBamuch Ha NYSE: konnuecTBO BiajeibIleB CTaHIAPT-
HBIX JIOTOB IIEHHBIX OyMar BO BCeM MHpE JODKHO OBITh HE MeHee 5 ThIC.; B CBOOOIHOM
o0pallleHnn TOJKHO HaXOJAUThCSA KaK MUHMMYM 2.5 MIIH LIEHHbIX OyMmar; TpeOOBaHUE K KaluTa-
mu3armu — $100 MITH; TAKMMH K€ JTOJDKHBI OBITh pa3Mepbl MaTepPHAIbHBIX aKTHBOB KOMITAHHH U
COBOKYIIHasi CyMMa J10X0/1a (/10 HaJIorooOIoxkeH s ) 3a 3 roja.
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15. MupoBoii ppIHOK (PMHAHCOBLIX 1€PUBATOB

15.1. BBeneHue B NPOU3BOAHbIE HHCTPYMEHTbI

HecrabunpHOCTh MEXAYHAPOAHBIX (DMHAHCOBBIX PHIHKOB B 1970-¢ Toab1 00ycioBuia To-
TaJILHOE JIeperyanpoBanue, npopoausmeecs B 1980-x roxax. Pesynprarom nubepanuzaiuu cra-
JIO TOSABJICHHE HAa CBET HOBBIX (DMHAHCOBBIX MHCTPYMEHTOB M OIEpalfii, NO3BOJIMBIIUX CHU-
XKaTb WK TpaHCc(HOpMUpPOBaTh pUCKU. HOBbIE HHCTPYMEHTHI, MOTY4YHBIINE Ha3BAaHHE POU3BOI-
HbIC IIeHHbIE OymMaru (MW JEPHUBATHI), MPHU HACTYIUICHUU OMPEICIECHHBIX OOCTOSITEIBCTB JAIOT
BO3MOXKHOCTh peallu30BaTh aKTUB, MO KOTOPOMY 3aKIIOYEH KOHTPAaKT, JUOO MOracuTh Ipa-
Ba/00s3aTENIbCTBA TI0 TEKYIIMM PBIHOYHBIM IIeHaM. [Ipu3HakoM NpOW3BOAHOCTH SIBISETCS TO,
YTO 1I€HAa MHCTPYMEHTOB ONpEAEIAeTCS Ha OCHOBAaHUH LieH 0a3UCHBIX aKTUBOB.

Bomnpoc knaccuukaiuy puckoB SBISICTCS OJHUM M3 HanOosee 00CYXKTaeMbIX B OTede-
CTBEHHOI 3KOoHOMHUYeckoi nutepatype. [Ipennaratorcst camble pazHOOOpa3Hble KiIacCU(UKALIUH.
HexoTtopsie aBTOpHI IpeAiaraloT HECKOJIBKO JAECATKOB BUAOB pUCKOB. [lomaBisromee OOIbIINH-
CTBO TaKuX pabOT MaJio MPUTOIHbI K MPUMEHEHUIO B MIPAKTHUUYECKON NEesATeIbHOCTH. MBI OCTaHO-
BUMCSl Ha OOIIENpUHSATOH HAa MHPOBOM ypoBHe kiaccudukammu puckoB GARP (Generally
Accepted Risks Principles). CoryacHo 1aHHOH Kiaccu(UKaluM PUCKU MOAPa3AEIAI0TCs Ha clie-
TYIOIIME KaTerOpuu:

Kaaccnpukanus puckos

A. KpenuTHBI# puck. b. PeiHOYHBIH pUCK
1. [IpsiMoii KpeTUTHBIN PUCK 1. KoppensimoHHbIil puck
2.PHCK KpeauTHOTO DKBHBAJIEHTA 2. Puck akmmit
3. PacueTHsIif puck 3.IIpoueHTHBIH pUCK

4. BaroTHBINA pUCK
5. ToBapHBIii pUCK
Puck n3MeHeHus: KpeIUTHOTO cIpaja

B. Puck noprdenbHOM KOHIICHTpAIUH I'. Puck nukBuaHOCTH
1. Ha onpeneneHHbIX HHCTPYMEHTAX 1. Puck TMKBUIHOCTH PbIHKA
2.Ha onpeneneHHbIX CEKTOpax SKOHOMHUKHU 2. Puck npyaeHuManbHON JTMKBUAHOCTH

3. IIpu KpymHBIX cAENKax

. OnepaniioHHBIN pUCK E. CoOpITHifHBIH pHCK
1. TpaH3aKIIMOHHBIN PUCK 1. PuCK OCTaHOBKH BATIOTHOW KOHBEPTAILIUU
2. Puck omepamoHHOT0 KOHTPOJIS 2. PHUCK CIBUTOB B KPEIUTHBIX pEHTHHTAX
3. PucK TEXHHUYECKUX CHCTEM 3. Puck motepu permyTanuu

4. Puck u3MEHEHHs1 HAJIOT000I0XKEHHS

5. Puck u3mMeHeHus: HOpMATHUBHOM 0a3bl

6. Puck Hactymienus: Gpopc-MaxxopHbIX 00-
CTOSATENIECTB

7. Puck noTepu npas AeSTEIbHOCTH

OCHOBHBIMH HHCTPYMCHTAMHU, MMO3BOJIAIOIINMHA MUHUMHU3UPOBATL PUCKHU, ABJISAIOTCA:
e aHanmTHUYeckas padota (cOop mHGOPMALIMK U €€ OIIEHKA, TO3BOJISIONIAs BHISBUTH
U MIPOAHAIM3UPOBATH PUCKOBBIE 00JIACTH JCSITEIBHOCTH);
® JIUMUTHPOBAHUE U TUBEPCUPHUKALUS;
® CTpaxoBaHHE U CO3JJaHHE PE3EPBHBIX (DOHIIOB;
® HCIOJB30BAHUC MPOU3BOAHBIX HECHHBIX 6}’Mal".
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Hauano 1990-x romoB xapakTepu30BalIOCh HEBUAAHHBIM POCTOM OOBEMOB ONEpaIMid C
MPOU3BOJAHBIMU UHCTPYMEHTaMH. PBIHOK YBEJIMYMWICS B HECKOJBKO JecaTKOB pa3 u B 2000 r.,
COIJIACHO CTaTUCTHKE OUP)KEBOM M BHEOMPIKEBOH TOProBIH, OOBEM 3aKIIOYEHHBIX KOHTPAKTOB
1o HoMuHaIy coctaBui okoio $107 tpaH. [To HakomIeHHOMY 00bEeMy 3aKIIOYCHHBIX KOHTpPaK-
TOB JIMAMPYIOT OMIMOHBI: HAa HUX mpuxoautcs 21% poinka. CpenHenHeBHONW 000pOT OUpPKEBOTO
¥ BHEOMPIKEBOTO PHIHKA JIOCTHTAET Mmopsiaka $3 TpiiH.

K Hactosimemy BpeMmeHH (DMHAHCOBBIC JEpUBATHI MOJYUYHIIM CaMOE€ HIMPOKOE PaCIpo-
CTpaHEHHUe cpeau Bcex (PMHAHCOBBIX MHCTpyMEHTOB. OHM oOecrieuynBarOT MH(OpMaIuen o He-
OINPEAEIIEHHOCTH M BEPOSITHOCTHOM PACHpPEIEICHUN OKUAAHUNA PHIHOYHBIX UIPOKOB 10 pa3iny-
HBIM BHJIaM (DMHAHCOBBIX aKTUBOB. Bce waie mpon3BoIHbIE IEHHBIE OyMaru paccMaTpUBAIOTCS
HallMOHAJIbHBIMU IIEHTPAJIbHBIMU OAHKAMH KaK OPUEHTHUP MPU MPOBEACHUH I€HEKHO-KPEAUTHON
MOJIUTUKU.

®dunaHcoBble MHHOBaUU 1980-X rof0B OKa3alnuCh TAKUMH HEOOBIYHBIMHU, YTO HE yMe-
CTHJIUCH B TPAJAUIIMOHHYIO OAJTAHCOBYIO CHCTEMY OaHKOBCKOTO y4YeTa M PETUCTPUPOBAIUCH KaxK-
JIbIM OAaHKOM 110 CBOMM BHYTPEHHUM IpaBUJIaM 3a MpeJesiaMu cTaHAapTHOTo Oananca. OHaKo B
1990-x romax moTpeOHOCTh B CTAaHAAPTU3ALMU ONEPALUN C MPOU3BOJHBIMU HHCTPYMEHTaMU
cTasna BceM oueBUAHON. DYyHKIMS cOopa nHPpopMaIu, 0000IIeHHs U aHalIM3a phIHKA (PUHAHCO-
BBbIX JIEpUBATOB ObljIa BO3j10XkKeHa ['pymnmoil necsatu Haubosnee pa3BUTHIX cTpaH Ha bank Mek-
aynapoaubix PacueroB (BMP). B cooTtBeTcTBHM C ero kinaccudukanueil CymecTByeT 4eThIpe
THUIIA AKTHBOB, K KAKJAOMY M3 KOTOPHIX HWIIM KAKOMY-THOO X COYETAaHUIO MOXET OBITh MPHUBSI3aH
JIEpUBaT: TOBAaphl, aKLIUW, MTHOCTPAaHHAs BaJIIOTAa U MPOLICHTHAs CTaBKa. baHK AHITIMM B OTIENb-
HYIO KaTeropuio B KadecTBE 0Aa3MCHOTO aKTHBA TAK)KE BBIJCIISET KPEAWTHI. XapaKTepHas d4epTa
BCEX MEPEUYMCICHHBIX JIEPUBATOB 3aKIKYAECTCA B TOM, YTO MPH MX IPOAAKE WIM IOKYIKE CTO-
POHBI OOMEHHMBAIOTCS HE CTOJBKO AKTHBAMH, CKOJBKO PUCKAMH, MPHUCYIIUMH 3TUM aKTHBAM.
Pa3nuyaroT 1Ba OCHOBHBIX THIIA IPOU3BOJHBIX HHCTPYMEHTOB:

- HeNmocpeICTBEHHBIH WM NMPAMOIi KOHTpaKT (outright contract): MOKymnKa WiIH Mpo-
naka 6e3 COOTBETCTBYIOLIEH HANWYHOM clienku. [IpuMepom crenok «ayTpaiT» BeIcTynaroT ¢op-
Bap/ U CBOII.

- OnuuoH UM caejka ¢ nmpemuei (option): MpaBo KyHOUTh WM MPOJAATh, HOIYUYUTh
WM TIOCTAaBUTh COOCTBEHHOCTh B COOTBETCTBUU C YCTAHOBJIEHHBIMU YCIOBUAMHU. DTO MPaBO MO-
JKeT OBbITh pealn30BaHO WM HET MO YCMOTPEHHUIO Biajienblia KoHTpakTa. Hencnonb3zoBanue on-
LIMOHA BEJIET K JICHEKHBIM MOTEPSIM.

MHorue ¢uHaHCOBBIE JI€pUBAaThl HE MOTYT OBITh OJHO3HAYHO MPUYMUCIECHBI K MPSIMbIM
WIM ONMIIMOHHBIM KOHTPAKTaM, MOCKOJIbKY OHM IPEICTaBISIIOT co00M ux koMmOuHamuto. [lo cio-
JKUBLIEHCS CTPYKTYpE PbIHKA IPOU3BOIHBIE HHCTPYMEHTHI TOPTYIOTCSI KAK HA OPraHM30BAHHOM
oup:keBoM pbIHKe (organized exchange), Tak U Ha BHeOUp:KeBOM pbiHKe (over-the-counter,
OTC). BHeOupskeBbIMU JIepUBaTaMHM CUUTAIOTCS KOHTPAKTHI MEXKJy UTPOKAMHU PBIHKA, 3aKIIO-
YeHHBIC 0€3 MTOCPEIHUYECKOTO yUacThs. bupkeBoii ppIHOK yCTynaeT BHEOUPIKEBOMY B CEMb pas3:
00bEM OpraHN30BaHHOTO pBIHKA cocTaBisieT $14 TpiH, a HeopraHu3oBaHHOTO — $94 TpIIH.

15.2. CTpykTypa phIHKA N0 0a3UCHBIM AKTHBaM

CraTtucTHKa phIHKA BEJETCS, B OCHOBHOM, C TOUYKH 3pEHHSI HAKONJIEHHOH HOMHHAJIbLHOM
CTOMMOCTH BceX KOHTPakKToB (notional amounts outstanding, NAO). ITo kputeputo NAO mpo-
LICHTHBIE JIEPHUBAThl 3aHUMAIOT [IEPBOE MECTO Ha IJ100aIbHOM BHEOMPIKEBOM PBIHKE IO BCEM Ba-
motaM. Ha BTopom MecTe CTOAT BaJOTHBIE JAE€PUBATHI, M. Tabu. 19. AHanoruuHbIM 0o0pa3om,
Cpeay BceX BHEOMPI)KEBBIX OIIMOHOB IMPOIEHTHBIE U BAJIIOTHBIE OMIIMOHBI 3aHMMAIOT MEpBbIE
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IBa MecTa. B TO ke BpeMs M0 KPUTEPHUIO CPETHETHEBHOTO 000pOTa BAIIOTHHIE JIEPUBATHI OTIC-
pexaroT mpoueHTHble. BMP 117151 onieHKH mpon3BOAHBIX WHCTPYMEHTOB UCHOIB3YET KOHUEMIUIO
HAKOILUIEHHOT0 00beMa BaJIOBOii pLIHOYHOM cToMMOCTH (amounts outstanding in gross market
value, GMV), xoTopasi mpencTaBiseT coO0H H3AEPKKH pa3MelieHus] (MHAHCOBOTO KOHTpPaKTa
M0 MPEeBATMPYIONIEM Ha pbIHKE IleHaM. GMV MoXeT ObITh KakK MOJIOKUTEIBHON, TaK U OTPHIIA-
tenpHOM. C Touku 3peHust GMV mpoleHTHBIE JepUBaThl 3aHUMAIOT 00JIee TOJOBUHBI TJI00ATh-
HOTO BHEOMPIKEBOTO PHIHKA OIMIIMOHOB. PaccMOTpUM XapakTepuCTUKU (PHHAHCOBBIX TEPHUBATOB
10 0a3MCHBIM aKTHBAaM.
Bantomnuie oepusamot (foreign exchange derivatives).

BamioTHbie aepuBaThl BKIIOYAIOT (OpPBapAHBIE KOHTPAKTHI, BAIOTHBIE CBOIMBI, BAaHWUIIb-
HBIC OIIIMOHBI, & TAK)KE MHOTOYHUCIICHHBIC YK30THYCCKUE OMIHOHBI. Cpear K30THYCCKUX OII-
[IMOHOB OOJBIION MOMYJSIPHOCTHIO TOJB3YIOTCS OapbepHbIE U CPEeIHUE OIMLMOHBI. BaaroTHBIE
JIEPUBATHI OOPAIIAIOTCS MPEUMYIIICCTBEHHO Ha BHEOMPKEBOM pbIHKe. CTaHAApTHOM BATIOTON WX
HOMMHaJa BeicTynaet gosutap CIIA.

Jlepuseamut na axyuu (equity derivatives).

JlepuBaThl Ha akUM B OOJBIIMHCTBE CIy4aeB MPEACTABIAIOT cOO0i PO3HUYHBIA MHBE-
CTUIIMOHHBIN NpoxyKT. TUNUYHBIA pUMep — EeNO3UThI, MHAECKCUPYIOIIHECS B COOTBETCTBUHU C
KOHBIOHKTYPOH phIHKA aKIuii. B MOMEHT M3BATHS EMo3uTa BKIAAYUK MOTydaeT Ha3ad OCHOB-
HYIO CYMMY IUTIOC JOXOJ] HA OCHOBHYIO CYMMY, U3 pacuera Mpupocta GOHI0BOro uHaekca. Bue-
Oup>KeBbIC JEpUBATHI HA AKIIMH MOTYT CYIIECTBOBATh Ha KOHKPETHBIE KOPIIOPATUBHEIE IICHHBIE
OyMaru, KOp3uHy akuuid win (GoHAOBbIN HHAEKC. JlepuBaThl Ha (POHIOBBIE MHAEKCH 3aHUMAIOT
OCHOBHYIO JIOJIFO JAHHOTO CErMEHTa pbIHKa. Yaie Bcero aepuBaThl Ha aKIIMKU MPHUBSI3aHbI K OJI-
HOMY M3 4eThipex uHjaekcoB: Dow Jones, S&P 500, FTSE 100 u Nikkei 225.

Tosapnuie oepusamot (commodity derivatives).

B cerMenTe TOBapHBIX IEepHBATOB 0€3yCIOBHOE JHACPCTBO 332 KOHTPAKTAMH Ha CBHIPYIO
He(Th. KOHTpakTamMH TOPTrYIOT KaK KOPIOpAIMH, TaK W TPABUTEILCTBA (HAmpUMeEp, CTpaH
OIIEK). bonbuioe 4yucio y4acTHUKOB PBIHKA U €r0 BBICOKAs JIMKBUAHOCTH MPHUBIEKAIOT B CET-
MEHT TOBapHBIX JEPUBATOB IIUPOKUH KPYT CHEKYJISIHTOB. J[J1s XeKUPOBaHUS OOBIYHO HCIIONb-
3YIOT CBOTIBI M BAaHUJIbHBIE OMIIMOHBI. BTOPBIM M TPETHUM 1O 3HAYEHHUIO TOBAPHBIMU JIEPUBATAMU
SIBIITFOTCSL KOHTPAKTHI Ha 30JI0TO U AJTFOMHHH.

Kpeoummnuwie oepusamut (credit derivatives).

KpeautHele nepuBaThl UCIMONB3YIOTCS B CTPATETUAX YMPABICHHS KPEIAUTHBIM PHUCKOM.
OHU MOTYT JOTONHSTH WU 3aMEHSTh TaKUE TPATUIIMOHHBIC METOMBI YIIPABJICHUS PUCKOM, KaK
noptdenbHas nuBepcuuUKalns WK KpeaIuTHbIe TUMUTHL. KpenuTHble nepuBaThl — €MHCTBEH-
HbIe (PMHAHCOBBIC JEPUBATHI, KOTOPHIE OOPAMIAIOTCS UCKIIOYUTEIHFHO Ha BHEOUPIKEBOM DPBIHKE.
K OCHOBHBIM THIAM KPEIUTHBIX JAEPUBATOB OTHOCSTCSI CBOIBI Ha aKTHUBBI, 10 KOTOPHIM HACTY-
w1 eOIIT, KPEIUTHBIC OMIIMOHBI U CBOIBI HA COBOKYITHBIE 0X0/abl. COrIacHO JMaHHBIM bpu-
TaHCKON BankoBcko#t Accoruariuy, 00beM CerMeHTa KPeIUTHBIX JepuBaToB paBeH $600 mup.
Ero rmaBHBIMH y4aCTHMKaMH BBICTYTAIOT, KAK HETPYIHO OTaIaThCs, MEKIYHAPOIHBIC OaHKU.
KiroueBbIM npensiTCTBUEM K Pa3BUTHIO CETMEHTA KPEIUTHBIX JEPUBATOB SIBJISIETCS OTCYTCTBUE
JIOKYMEHTapHBIX CTAaHAApTOB M3-3a TOTO, YTO B MUPE HET €IMHOOOPA3HOTO 3aKOHOIATEIHCTBA B
cepe MeKITYHAPOJHOTO KPEAUTOBAHUS.

Ilpouenmmusie oepusamut (interest rate derivatives).

OT1o0 camas pazHooOpa3Hasi U OOIIMPHAs YaCTh PhIHKA. Paznudaercss Tpu OCHOBHBIX THIA
BHEOMPIKEBBIX TMPOICHTHBIX JEPUBATOB: (HOpBApIHOE MPOIICHTHOE COTJAIICHUE, MPOIECHTHBIN
CBON W MpPOILEHTHBIM omuuoH. Ha cxeme 3 mpencraBieHa KiacCH(PHUKAIUS PaCIPOCTPaHEHHBIX
MIPOIICHTHBIX JICPUBATOB.
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Cxema 3
KHaCCI/I(l)I/IKaIII/IH NMPOUECHTHBIX 1€PUBATOB
PuHAHCOBBIN AepUBAT
IIpsiMoii KOHTPaKT | OnuuoH

IIpo- DopBapabl: BanuibHble ONIMOHBI: DK30THYECKHE Crpykry-

LICHT- @opsaponoe npo- ONYUOHYL HA NPOYEHMHBIT bIo- OTIIHOHBI: PHPOBaHHBIE

HBIN YyenmHoe coanauienue uepc, npoyeHmHule 2apanmu, cpeonue onyuo- MPOIYKTHI

CBOII U npoyeHmHulil Qolo- |  KOHMPAKMblL MUNA «NOMOLOK» U Hbl,

uepc. «NONY, CBONYUOHDBL, ONYUOHBL HA bapvepHble on-
obnueayuu. YUOHBIL.

Dvirouepcu (futures). opBapIHbIe KOHTPAKTHI HA KPATKOCPOUHBIE MPOLEHTHBIE CTaBKU
U obnuranum, oOpamnaromuecs: Ha OUpke Kak CTaHAApPTHbBIE MPOAYKTHI, HOCST Ha3BaHUE «HPO-
uenmuole hvrouepcer» (interest rate futures). X THIMYHBIM IPUMEPOM SBIIIETCS (PHIOYEPCHBIN
KOHTPAaKT Ha TPEXMECSYHYIO CTEpIMHIOBYIO MpoueHTHyio cTaBky LIBOR. On obpamaercs Ha
LIFFE u u3BecTeH Kak KpaTKOCPOUYHBIN CTEpIUHTOBBIN (riouepc (short sterling futures). 3akito-
qast (PbIOUEPCHBIA KOHTPAKT, KOMIIAHUU (PUKCUPYIOT pa3Mep CBOEro OyIyIIero J0Jra WiH JI0X0-
Jla OT CBOETO OyIyIIEero pa3MeIIieHNs JEHEKHbBIX CPEJICTB Ha JIETIO3UTE.

@opeaponoe npouenmnoe coznauienue (forward rate agreement, FRA) npencrasmnser
000l KOHTPAKT Ha OOMEH IUIaTeKaMH 10 aKTUBaM C IJIABAIOIICH W (UKCUPOBAHHON CTaBKOM.
Pacuer mpoBOIUTCS MCXOJs U3 HOMHHAIBHOM CyMMBbI KOHTPakTa, OOMEH KOTOpPOW peabHO He
npousBoauTcs. [Ipenmnonoxum, 4To ABe CTOPOHBI 3akaoumiii FRA Ha TpexMmecsuHblil nepuof,
HCIIOJIHEHUE KOTOPOI0 HAaUMHAETCS Yepe3 MATh MecsueB. [1o mpoiecTBuM naTu MECSLEB OJIHA U3
CTOPOH BBITIJIAYMBACT JAPYTOM pasHUILy MEXTYy (DUKCHPOBAHHOM MPOIEHTHON CTAaBKOW W TuIa-
Batomeit craBkoil (00braHO LIBOR) u3 pacuera 3a Tpu mecsna. FRA mmpoko ucmonb3yercs
OaHKaMM Ui XeHKUPOBAHUS MIPOLIEHTHOTO pHUCKa, KOTOPBIK BOZHUKAET M3-3a PA3IMYHON A10pa-
IIUHM aKTUBOB M naccuBoB. FRA oOpaiaercss HCKIIOUUTENEHO HAa BHEOUPKEBOM PHIHKE M CITYKHT
OCHOBOI1 /1711 MHOTMX BHEOUPIKEBBIX MPOLEHTHBIX IEPUBATOB.

Ilpoyenmmuuiii ceéon (interest rate swap) — OJUH M3 PaCHpPOCTPAHEHHBIX THUIIOB BHEOMp-
’KEBBIX MPOIEHTHBIX JEPUBATOB. ITO KOHTPAKT HAa OOMEH JIOJIFOBBIMU 00S3aTEIbCTBAMH C pa3-
JUYHBIMHU NEPUOANYECKUMHU CTaBKaMH, KaXAasi U3 KOTOPHIX PaCCUUTHIBAETCSI OTHOCUTENIBHO OIl-
peneneHHON cyMMbl. Ornepanyy CBOM MO3BOJISIIOT 3a€MILKUKY OOMEHSTh 10T ¢ (DUKCUPOBaHHON
NPOIIEHTHOW CTAaBKOM Ha JOJT C IUIaBAOLIECH cTaBKOW U Hao0opoT. Pu3nvecku cymma He oOMe-
HUBAETCS, MPOUCXOJUT JIUIIb TpaHCHEPT MPOLEHTHBIX IaTekel. [IporeHTHbIE CBOIBI Takke
kak 1 FRA o0pararorcst TONbKO Ha BHEOMPIKEBOM pPBIHKE.

Onuuon na npoyenmusle hvrouepcol oenexcrnozo pvinka (option on money market in-
terest rate future) mpezacrariseT coO0 OMIMOH HA MPaBO MOKYIKU MM MPOAAXKHU MPOLEHTHOTO
¢dprouepca 1o omnpeaeneHHon mnene. OHM 00pamaloTCsl UCKIIOYUTEIRHO Ha OWpiKe, Hampumep
LIFFE. HauGonpmeil nmomyasipHOCTBIO MOJB3YIOTCS ONIIMOHBI HAa KPAaTKOCPOYHBIH CTEPIUHIO-
BbIH (provepc, Ha eBponosuiap 1 EURIBOR.

Ilpouenmnaa capanmus, npoyenmusle «nomonok» u «noa» (interest rate guarantee,
cap, floor). Onumonsr Ha FRA HocsaT HazBaHue «mporieHTHas rapantus» (IRG) wnm «mporeHT-
HBIN KareT» (interest rate caplet). EBponelickuii onunon «komm» Ha FRA umn «3aemmmk IRG»
MPEOCTABIISIET TOIYYaTENI0 KPEAUTa MPaBo 3aQUKCHPOBATh MAKCUMAIBHYIO OYIYIIyIO CTaBKY
no ccyzae. Onmuon «y™» Ha FRA unu «xpenutop IRG», Ha000poT, MO3BOMSIET KPEAUTOPY 3a-
(¢uKCcHpOBaTh MUHHUMAJIbHYIO OyIyIIyIO CTaBKy MO ccyje. IIponeHTHbI «IT0TON0K» — 3TO KOH-
TPakKT, MPEAyCMATPUBAIOIIMNA Ha YCJIOBUAX OIIMOHA BBHIIUIATY PA3HUIBI MEXAY IUIaBaroIen
MPOLEHTHOW CTABKOW IO AaKTMBY M COIJIaCOBAHHOW MAaKCHUMajbHOW CTaBKOW. I[IpoueHTHBII
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«T10J1», HANPOTUB, TAPAHTHPYET MPaBO Ha BBHIIJIATY PA3HUIBI MEXIYy IUIABAIOLICH CTaBKOW MO
aKTHBY U COTJIACOBAHHON MUHUMAaNbHOM cTaBKON. KOMOMHALINS «TTOTONKA» U «I10J1a» HOCHUT Ha-
3BaHue «koap» (collar).

Ceonyuonst (swaption) sIBISIETCS CBO€OOpa3HBIM ONMIIMOHOM Ha cBom. OH J1aeT MmoKyIa-
TEJIIO0 CBOIMIMOHA MPaBo (HO HE 0053aTENIbCTBO) BXOXKACHUS B CIENIKY MPOLEHTHOTO CBOIA B OI-
peIeNeHHYIO AaTy B OyaymieM, 1Mo (UKCHpOBaHHOM CTaBKe (CTABKE «CTPAaMK») M Ha crienudude-
cKkuX ycnoBusx. ONIMOH HA3bIBAECTCS «CBOIMLMOHOM IIONy4yaTess», €CIH OH JaeT IpaBo
NOJIy4yaTh (PMKCHUPOBAHHBIE MPOLIEHTHBIE BBIIIATHI [0 CBOITY, M «CBONIMOHOM IJIATEIbIIUKA,
€CIIM TPEAOCTABISET MPAaBO OIUIAYMBATH (PUKCHPOBAHHBIC MPOLEHTHBIC BHIIATHI U TOIYyYaTh
I1aBaromye BoimiaTel. Ha peiHke oOpaiaercst 00sblioi 00beM pa3IudHbIX CBOMIMOHOB. ba3o-
BBIMHU SIBJISIFOTCS CIIEAYIOLIME KOHTPAKTBI: TPEXMECAYHBIN U FOJUYHBIA ONIMOH Ha ABYX, MATH U
NECSITUIETHUE CBOIIBI; ABYX U ISATHJICTHHE ONIIMOHBI HA JIBYX W MSATUJICTHUE CBOIIBI; AECATUIICT-
HHUE ONIMOHBbI HA JECATWIETHHE CBOIBI; MATHAAUATHICTHHUE ONLMOHBI HA MATHAALATHICTHHUE
cBorbl. OCTanbHBIE PA3HOBHIHOCTH CBOTIIIMOHOB MAJIO JIMKBHU/IHEI.

Onuyuonwt na odauzayuu (bond option). Cy1ecTByroT Takke (GopBapabl U ONIIMOHBI HA
HaIMOHAJIFHBIE TOCYAAPCTBEHHBIC OOJHMTally, KOTOPhIe 00palIaroTcs Kak Ha OPraHM30BaHHOM,
TaKk ¥ Ha BHEOUpkKEBOM pbIHKe. Ha HeopraHM3oBaHHOM pBIHKE €Ie B XOAYy KOHTPAKThl HA KOp-
MOpaTUBHBIE 00MUTauK U eBpoodsmrannu. CormacHo OIEeHKe MapKeT-MeWkepos, ¢ 1995 r. cek-
TOp OINLIMOHOB Ha OOJIUTALUU PE3KO COKpATUIICA U ceiiuac 00agaeT HeOOIbIIONW JTUKBUAHOCTbIO
1 pazmepoM. ONIIMOHBI HA HEMEIKHE OOHIBI SBIISIOTCS CAMBIMHU JIMKBUIHBIMHU TIOCJIE OTIIIMOHOB
Ha aMepHUKaHCKHEe OOJIUTaluu.

Tabauya 19
I';100an1bHBIH BHEOUPKEBOI PHIHOK 1ePUBATOB,
mipa nosut. CHIA.
[To cocrosinuto Ha uroub 2000 roxa.
Uctounuk: The global OTC derivatives market continues to grow.
Press release. Ref. No.: 36/2000E. — BIS, 13 November 2000.
CerMeHT pbIHKa HakonuieHHasi HoMuHaJAb- | HakonjeHHbI 00bemM
Hasi CTOMMOCTh BCeX KOH- BAJIOBOil PHIHOYHO#M
TPaKTOB CTOMMOCTH

Banomnuie depusamot 15494 578
®DopBapabl H CBOIIEI HA 0OMEH BAJIFOTAMH 10504 283

CBonrsl Ha 00MEH IIIaTeKaMu 2605 239
OnrOHBI 2385 55
IIpoyenmmuvie depusamaol 64125 1230
®DopBapAHbIC TPOICHTHBIE COTIIAMICHHS 6771 13

CBOITBI 47993 1072
OnMOHBI 9361 145
/Jlepusamul Ha akyuu 1671 293
DopBapab! U CBOMBI 348 62
OnuuoHsl 1323 231
Tosapuule depusamol 584 80
KoHTpakTs! Ha 3010TO 262 19
@DopBapAbl U CBOTIBI 169 -
OnnuoHEI 154 -

Ilpouue depusamot 12163 400
HUTOIr'O 94037 2581
Cnpagouno: dupiicesvle KOHMPAKHLbL 13904 -
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15.3. bup:keBasi U BHeOMpP:KeBasi TOPTOBJIA

Kak MOXHO y3HaTh U3 Y4eOHHKOB IO PBIHKY LIEHHBIX Oymar, AepuBaThl oOpalaroTcs Ha
OpPraHM30BaHHOM U HEOPraHW30BAaHHOM pBIHKax. Toprowiiss Ha OOOMX pPBIHKaxX CYLIECTBEHHO
pasnuyaercss (cm. Tabn. 20). BHeOMpkKEeBOH pPHIHOK MpeACTaBiseT COOOW PBIHOK TMIAaHTOB-
pod)eCCHOHAIIOB, HA KOTOPOM MPe00JIajaloT MHBECTUIIMOHHBIE OaHKH, Opokepckue U (puHaHCO-
Bble loMa. OHU SIBJISIIOTCS YICHAMHU MEXIYHAPOIHBIX OUPIK, TPOBOJAT CHIEIKH BO BCEX MHUPOBBIX
(MHAHCOBBIX LIEHTPAX, aKTUBHO ONEPUPYIOT HAa PhIHKAX OAa3MCHBIX aKTUBOB, UMEIOT XOPOIIYIO
KalTUTaTN3alMI0 U BBICOKHE KPEAUTHBIC PEHTHHTH. Y IIbHBIA BEC IE€PUBATOB, OOPALIAIOIINXCS
Ha OMpKax, MOCTEIICHHO COKpamiaeTcss Ha ()OHE COOTBETCTBYIOMIETO pocTa 00BEMOB BHE OUpIK.
MesxayHapoHbI PHIHOK KaK TaKOBOM SIBJISETCS HEOpraHW30BaHHBIM phIHKOM. Ha Hero mpuxo-
JUTCS TIPEBAMPYIOLIAst AOJIS CACIOK C (PMHAHCOBBIMU JIEpUBAaTaAMH, M OHA HETIPEPBIBHO PACTET.
B To xe BpeMs cienyer ckazaTh, UTO CKOpO yueOHUKHU OyayT ommbaTtbes. Co BTOPOM MOJIOBUHBI
1990-x rr. pa3nuuus MEXIy OpraHW30BAaHHBIM M HEOPTaHM30BAHHBIM PBHIHKOM CTPEMHUTEIHHO
cokparatorcs. [Ipexae Bcero, BHEOMpPKEBbIE KOHTPAKTHI U JOKYMEHTAILMsI [0 HUM CTAHOBSITCS
Bce Oosiee cTaHAapTU3MPOBAHHBIMU. HekoTopbie OMpPIKH B3SUTUCH OOCYXHBAaTh BHEOHPIKEBYIO
TOPIOBIIIO U NPEAOCTABIATh PACYETHO-KIUPUHTOBBIE yciayrd. Hampumep, B BenukoOpuranum,
C/IETIKU CBOII U (hopBapIHBIE POIIEHTHBIE CoTalIeHus: oocmysxuBaeT SwapClear, yupexaeHHbINA
B 1999 r. London Clearing House. Ilocnennuii BbIcTynaeT KOHTPAareHTOM [UIs BCEX HUIPOKOB
pBIHKA, 3aMEHsIs, TAKUM 00pa3oM, TPaJAWIMOHHBIE JJI HEOPTaHW30BAaHHOTO PHIHKA OHMiaTepalib-
Hble cBs3u. London Clearing House MokeT MpOBOIUTH HETTUHI MO3MLMHA M aKKyMYJIHpPOBAThb
©)KEHEBHbIC M HAYaJbHBIC CTPAaXOBBIC JCMO3UTH B (opMe obOecrieueHus EHHBIMH OyMaramu

HJIM HAJIMYHBIX CPEACTB.

Tabnuya 20

CpaBHHTe/IbHbIE XapPAKTEPUCTHKH BHEOHPKEBOI0 M OPraHN30BAHHOTO PHIHKA

XapakTepucruka bup:keBoii pbIHOK BHeOup:xeBoil ppIHOK

Toprosis LenTpanm3oBaHHbIE TOPTH COTJIACHO TpaBH- | KOHTPaKTHI MEXAY CTOPOHAMH 3aKIFOYAFOTCS
JaM ¥ periiaMeHTaM, JOCTYI K TOpraM hMe- | HamlpsMYl, WHOTZA C IMOMOIIBI0 OpOKEpOB,
10T WICHB! OWpPXKH, HE WICHBI OMPXHM MOTYT | OJHAKO Yalle BCEro IOCPEAHUKH OTCYTCT-
BOCIIOJIb30BaThCs yCIyraMu OPOKEpOB. BYIOT.

TpancnapeHTHOCTh | OTKPBITHIA U MPO3PaUHBIA PHIHOK. YYacTHU- | PBIHOK XapakTepu3yeTcsi HEMOJHOW HHQOp-

KA pBIHKAa 00eCHeunBalOTCsl HEMPEPHIBHO
00OHOBIIsIEMON MH(OpPMAIME O I[EHaX U BO-
JIATUIIBHOCTH.

Marpei. OnpeneanTs ero COCTOSHHE MOXHO
TOJIBKO IO HWHAWKATHUBHBIM KOTHPOBKaM Ha
OpOKepCKUX TepMHHAJIaX.

KpenutHslit puck

MuHUMAaNIBHBIH KPEIUTHBIA pHCK, Onaroxaps
TOMY, YTO KOHTPAareéHTOM BBICTYNAET KIIU-
puHroBas nanarta. CyIiecTBYIOT Ha4aJIbHbIE U
TEKyIllUe CTPaxOBble NEMNO3UTHL. Jlerkuil HeT-
THHT 110 PA3JIMYHBIM [IO3ULUSIM.

3HaunTEbHBIA KpeAUTHBIH puck. Obecneye-
HUE U CTPAaxOBaHHE BO3MOXKHO TOJBKO IIO
COIJIACOBAHUIO CTOPOH. HeTTwHr mume Ha
JIBYCTOPOHHEN OCHOBE.

Tunsr KOHTPAKTOB

Bce KOHTpakTBl CTaHIApTH3WPOBAHBI 110
CPOYHOCTH, BPEMEHH HCIIOJNHEHHS U pa3Me-
pam cnenku. IlepedncieHHbIE HapaMeTphl
MEHBILE CPEIHEr0 YPOBHS, NPUCYIIETO BHE-
OUP)KEBOMY PBIHKY.

BHeOup:keBble KOHTPAKThl 00J1a7aloT BBICO-
KO THOKOCTBIO, TO3BOJISIOIIEH YAOBIETBO-
puTth Jr00BIe TIOTpeOHOCTH KimeHTa. Kakue-
mbo CTaHAapTHl OTCYTCTBYIOT. Hambomee
YIOPSOYEHHBIM SIBISIETCSI CEKTOpP BaHMIIb-
HBIX KOHTPAKTOB.

JIMKBUAHOCTH

PeiHOK 7nmKBHAEH Omaromapsi cTaHIapTH3a-
UM KOHTPAKTOB, IIUPOKOMY CIIEKTPY pBbI-
HOYHBIX MI'POKOB M KOHIIEHTPALUU KOHTPAK-
TOB C KOPOTKHMHU CPOKaMH.

XoTs1 BHEOUP)KEBOW PHIHOK B IIEJIOM HEJHK-
BHJEH, 110 HEKOTOPBLIM KOHTpaKTaM, Hallpu-
Mep, 110 TIPOLEHTHBIM ONIIMOHAM, €ro 000poT
MPEBOCXOMUT 000pOT OHUPIKEBOIO PHIHKA.
JepxxaTenun  KOHTPAaKTOB  MPEINOYUTAIOT
JKIATh UCTEYEHHSI CPOKA MX UCTIOJTHEHHUSL.
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XapakTepucruka Bup:keBoii pbIHOK BHeOupikeBoil pbIHOK

PeiHouHBIE OOWMpPHBIN JMaa3oH PHIHOYHBIX HMIPOKOB; | BHeOMpPKeBOil pPBIHOK IpejcTaBisieT coOoi

Y4aCTHUKHU 110 CBOCH NPHUPOJE OPraHM30BAHHBIN PHIHOK | ONTOBBIM PHIHOK C HEOOJBIINM YHCIOM HI-
— 3TO PO3HUYHBINA PBIHOK. pokoB. KoHeuHBIMU MONIB30BATENSIMH yCIyT

(pMHAHCOBBIX MMOCPEIHNUKOB SIBJISIFOTCSI MHCTH-
TYLMOHAJIbHBIE WHBECTOPHI, KOPIIOPATHBHBIE
Ka3HaueHCTBA U MMPABUTEIHCTRA.

154. IlpumeHeHue (PUHAHCOBBIX J1ePUBATOB

Pa3BuTtHe U mupoKoe MpuMeHEHHE MPOU3BOAHBIX HHCTPYMEHTOB 00YCIIOBIEHO MHOTUMHU
npuunHamu. Ha nmepBom Mecte, 6€3yciioBHO, CTOUT PUHAHCOBOE JeperyaupoBanue. Bo MHorux
CTpaHax, TJie IpoILe Mnpouecc GUHAHCOBOM JTHOepaNnn3alny, peryJIupoBaHue pbIHKA, IOpUANYE-
CKHE€ M HAJIOTOBbIE€ OTPaHUYEHUS] CTUMYJIMPOBAIU HCIOJIb30BAHUE MHCTUTYIIMOHAIBHBIM HWHBE-
CTOpaMHU JEpPUBATOB, OCOOCHHO BHEOMPKEBBIX. YTPABISIONIME MHBECTHUIIMOHHBIX (DOHIIOB BCE
yare npuoeraroT K AepuBaTtam 11t 6o1ee THOKOTO YIpaBiIeHUs MEXKTyHapOIHBIMHU TOPTheIssMu
U TIOCTPOCHHUSI CTPYKTYPHBIX MPOAYKTOB. POCT MeXTyHapOJHOTO phIHKA KAaIUTAJIOB U MpOIece
JE3UHTEpMETUau B 0AHKOBCKOM CEKTOpE MPHUBEN K HCIOJIb30BAHUIO TPaHCHAIIMOHAJIbHBIMU
KOPIOPAHUSIMHA T.H. «CTPYKTYpPHUPOBAHHBIX (DMHAHCOBY, BKIIIOUAIONIUX OMEPAlMU C IPOU3BOJI-
HBIMH MHCTPyMEHTaMH. MHOTHE SMHUTEHTHI BBITaJBIBAIOT 32 CYET KPEAUTHOTO apOUTpaXka, eciiu
OHHU Ha JIbTOTHBIX ISl ce0s1 YCIIOBHSIX BBIITYCKAIOT 0053aTENbCTBA ¢ (PUKCUPOBAHHOW CTABKOHM U
MOCPEJICTBOM CBOTIa KOHBEPTHUPYIOT UX B 00s3aTENIbCTBA C IUIABArOIICH cTaBKoi. Kak mokaspiBa-
€T MEXKIYHapoJHas MPAKTHUKA, ((MHAHCOBBIC ACPUBATHI IPUMEHSIOTCS B HECKOJIBKHX IIEJISX.

Puck-menedncmenm. Koprnopauuu, 0aHKM U MHBECTUIIMOHHBIE (POHIBI CTpaxyloT cels
OT OXHJIA€MBIX PHCKOB. XeDKHPOBAaHHE BKIIOYAET B ce0sl MOKYIIKY KOHTPAKTA, 3alUIIAIOIIETO
OT HEOJIaronpusATHOIO M3MEHEHHUs 1IeHbl 0a3ucHoro aktuBa. K Hanbonee TUMMYHBIM MpUMepaM
PHCK-MEHEKMEHTA MOXKHO OTHECTH CIICAYIOIINE CIIyYau:

- Cmpaxosanue ¢honoo6020 nopmeeis: CTpaTerus «3aUTHBIA ITyT» I IPeI0TBPALLECHUS
HOTEPb OT CHIDKEHUSI LIEHbI (PUHAHCOBOT'O aKTHBA.

- broooscemuposanue: xopriopanuu, xenas 00eCeYUTh UCTIOIHEHHS TUIAHOBOTO OI0KETa,
npuOEeraroT K MPOIICHTHBIM JIepUBaTaM.

- Unomexa: 3aeMIIUKN TIOJ 3aJI0T HEABM)KMMOCTH 3alllMIIAIOT ce0s1 OT pocTa MPOIEHTHOMN
CTaBKH I10 KPEIUTY.

- Qunamncosblii MeHeOHCMeHm: SMUTEHTDI, TUTAHUPYSI IEPUOINYECKUE BIIIAThI IPOLIEHTOB
o OOJUTAIUSAM, OTIEPUPYIOT OMIIMOHAMH M CBOMIIMOHAMH, YTOOBI 00e30macuTh cedst OT HeOa-
TOMPHUATHOTO U3MEHEHUS B KAII-MOTOKAX.

- Aunyumem: CTpaxoBble KOMIAHUM 00ECTIeYNBAIOT ce0e rapaHTUPOBAHHBIN MPOLIEHTHBIH
JIOXOJ] OT MHBECTHIINH, UTpasi Ha apOuTpake MeX 1y (PUKCUPOBAHHOW U TIJIABAIOIIICH CTaBKOMA.

- Brewnsa mopeoéns: 3kcriopTepbl GUKCUPYIOT BETMUYUHY CBOEH BBIPYUKH 32 CUET BAJIOT-
HBIX JIEPUBATOB.

Cnekynayuu. CyuiecTByeT OOIIMpPHAs JIMTEpaTypa O CIEKYJIATUBHBIX CTPATETUAX, IMO-
ATOMY MOAPOOHO Ha 3TOM BOIPOCE OCTAHABIMBATHCS Mbl He OyneM. OOpaTUM JUIlIb BHUMaHUE
Ha BHYTPEHHIOIO CTOPOHY crekysinuu. Onpoc baHkoM AHTTIMHM UTPOKOB PHIHKA ITOKA3aj, YTO Ha
MPOLECC MPHUHITHUS DPELIEHUM, KacalolUXcs CHEKYJISATUBHBIX OIEpaluid, BIUAIOT HECKOJBKO
(bakTopoB:

- OIICHKA BOJIATHJIFHOCTH (DMHAHCOBBIX JEPUBATOB;

- TeXHUYECKHI aHamu3;

- MakpOIKOHOMHYECKMI aHajn3, BKIIOYAIONIMHA IMPOTHO3 OYIyHIMX MpPOICHTHBIX CTaBOK,
WHOISIUOHHBIX 0KUIAHUH U CIIpOca KJIMEHTOB Ha MPOU3BOJIHBIE HHCTPYMEHTHI,
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- KJIHEHTCKass mHQOpMAIHs O MPEeAIoKEHUU U CIpoce Ha (PHHAHCOBBIC JIEPUBATHI B JIOJTO-
CPOYHOM NIEPUOJIE;

- BBISBIICHHE HEJOOIICHEHHBIX U MEPEOLEHEHHBIX KOHTPAKTOB C MOMOIIBI0 Pa3HOOOPA3HBIX
Mojienielt IeHoo0pa30BaHusl Ha MIPOU3BOIHBIE HHCTPYMEHTHI;

- U3JIEPKKU HA OTKPBITUE MO3UIINH.

Yeenuuenue ooxoonocmu uneecmuyuii. Ynpasisaomue noprdeneM oOnMuranuii MoryT
3aHATH MO3UIMIO0 U3BECTHYIO KaK «IOKPBITHIM KOJII», €CIM OHU MPOAAAYT OIILMOH «KOJII» Ha
cBou oOnmranuu. CTpaiik-1leHa Ha OMIIMOH OyJeT BBINIC MpearoiaraeMor MeHbl Ha Oa3MCHBIN
aktuB. Ecnu (hakTrueckas 1eHa Ha OOIUraluu OCTaHETCsl HUXKE IIEHBI CTpaiiK, TO OMIIMOH HE UC-
TIOJIHSIETCS ¥ YIIPABJISIONIMN B KQU€CTBE BO3HATPAXKICHHS TTOJIy4aeT OMIIMOHHYIO Tipemuto. Ecnu
dakTuyeckas 1ieHa OyJeT BBILIE IIEHbI CTPANK, TO YHPABISIOUINI MPOJACT CBOU OyMaru, OmsiTh
OCTaBIINCH B BBIUTPHIIIE [0 CPABHEHHUIO C HAYAJIbHOU no3uiueil. [lonoOHas cTparerus siBiasieTcs
OOLIENPUHATON JIJIs1 HHBECTULIMOHHBIX (JOH/IOB.

Mocmyn na opyzue pvitnku. Kax v po1ieHTHBIE CBOTIBI, CBOTIIIHOHBI MO3BOJISIFOT 3aUMCT-
BOBATh Ha aJlbTEPHATUBHOM pbIHKE. CKaKeM, 3a€MILUK C MJIaBarOUIEH MPOLIEHTHOW CTaBKOW MO-
JKET C MOMOIIBIO CBOIIA MEPEKITIOYUTHCS Ha (PUKCUPOBAHHBIN TpolieHT. Hepenko Takum obpazom
3aHUMAaTh JEUIeBJe, YeM NpPOCTO OpaTh KpeauT moja (UKCHpOBaHHBIN mpoueHT. [lomydaercs
CBOCOOpA3HBIA apOUTpaK MEXIY NBYMs phIHKamMH. HekoTopble HHCTUTYIIMOHAILHBIC WHBECTOPEI,
HanpuMep, MeHCHOHHbIE (OHIbI, TTOABEPIKEHBI OIPAHUYEHUSIM Ha BIOXKEHUs B akiuu. Jlns obxoxna
OTPaHUYCHUMN UCTIONB3YIOTCS CTPYKTYPHBIE MPOYKTHI, TAKUE KaK KOHBEPTUPYEMbIE OOUTaIliH WA
obnuranuu ¢ BappaHToM. Jlaske ecru MHBECTOpP MMEET BO3MOYKHOCTH MPSMOTO BBIXOJA HA PBIHOK,
€My MHOTIa JICIIEBJIE ONIEPUPOBATH 0A3UCHBIMU AKTUBAMU C ITOMOIIIBIO IEPUBATOB.

15.5. ®uHaHCOBBIE ACPUBATHI B ICHEKHO-KPEAUTHOM MOJTUTHKE

MaxkposKOHOMHYECKOE 3HAYEHNE MHUPOBOTO PhIHKA (PMHAHCOBBIX JIepuBaTOB B 1990-X IT.
pe3Ko MOBBICKIIOCh. OH BBIPOC U3 HEOOJBLIOIO XEPKEBOTO PhIHKA B MEXAHHU3M PETyJIMPOBAHUS
(UHAHCOBBIX AUCOATTAHCOB, OCHOBAHHBIN Ha 00J1€e 0OOBEKTUBHBIX 3aKOHOMEPHOCTSIX COOTHOIIIE-
HUS CIIPOCa U NPENJIOKEHUS, YEM HAa MEXKIOCYJAapCTBEHHOM aJMHUHHCTPATUBHOM DPETYJINPOBa-
Huu. Hekotopeie pbiHOUHBIE UTpokH, Takue kak Jx.Copoc, WM M3BECTHBIE MOJUTHKHU, TaKHe
Kak 3Kkc-KaHiyiep I'epmanun I'.IIIMuaT, monararot, 4TO MPOU3BOIHBIE HHCTPYMEHTHI B CBOEM CO-
BPEMEHHOM BH/JIE OKa3bIBAIOT pa3pylLIalollee BJIMUSHUE Ha MUPOBYIO SKOHOMHKY. OJHAKO MEX-
JYHapo/Hble (PMHAHCOBBIC OPraHU3ALUU MPHUIEPKUBAIOTCS MIPOTUBONOI0XKHOI0 MHeHHs. Ha ux
B3IJISA]l, PIHOK (DMHAHCOBBIX JIEPUBATOB IMPEIOCTABISIET MPEKPACHBIE BO3MOYKHOCTH CTaOMIHM3a-
LIUHM MEXTyHapOIHOH TOPrOBJIM TOBapaMH, yCIyraMyu U (PMHAHCOBBIMU MHCTPYMEHTAMHU.

PerynupoBaHue pblHKAa JEpUBATOB OCYIIECTBIISIETCS NPEUMYLIECTBEHHO HAa HAllMOHAJIb-
HOM YPOBHE M HAIIpaBJICHO HE CTOJBKO Ha OTPAHUYEHUE TOPTOBJIM PUCKOBBIMU UHCTPYMEHTAMH,
CKOJIPKO Ha YKPEIUICHHME MEXaHU3MOB BHYTPUKOPIIOPATUBHOIO YIPABJICHHs PUCKaMH, TPAaHCIIA-
PEHTHOCTH M PBIHOYHOW HMHQPACTPYKTYypbl. Mozienb ynpaBieHUs! PbIHOYHBIMU PHCKAMHU, CBS-
3aHHBIMH C JIepUBaTaMH, BKJIIOUYEHA B COCTaB pekoMeHaauuil basenbckoro komurera o 0aHKOB-
CKOMY HaJ30py, KOTOPbII COBMeCTHO ¢ MexayHaponHoi Opranuzanuein Komuccuii no LieHHsiM
Bymaram paszpabotan MEHUMalIbHBIE HH(GOPMAIIMOHHBIE CTAaHAAPTHI My OJIMKAIINH TaHHBIX O TOP-
roBJ€ JiepuBaTaMu. B 1ensx ykpemieHus: pplHOYHOW MH(PAcTPyKTyphl LIEHTpaibHble OaHKU U
KpyHnHeWme OUpKU paccMaTpUBAIOT BO3MOXHOCTH CO3/IaHUSI MHOTOCTOPOHHETO MEXaHH3Ma
uHpopManuu o Tex 0aHKax, Juiepax, Opokepax U ApYrux TPeHIepoB, BOBICUEHHOCTh KOTOPBIX
B PBIHKU ITPOU3BOJHBIX MHCTPYMEHTOB CIIMIIKOM BBICOKA M IPEICTABIIACT IMOTCHLINAIBHYIO yI-
P03y HEIJIAaTeXeCIOCOOHOCTH WK OAHKPOTCTBA MOCPEACTBOM 3 ekTa JOMUHON.
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HeynuBurenbHO, YTO JEHEXKHBIC BIACTH HA4Yald YAEJSATHh NMOBBIINICHHOE BHUMaHHE (H-
HAHCOBBIM JiepuBaTaM. Pa3nnyaeTcst HECKOJIBKO aCIEKTOB UCIIOJIB30BAHUS I€PUBATOB LICHTPAIb-
HbIMU OaHKaMH. Bo-mepBbIX, 3TO yKe YNOMSHYTHIH OaHKOBCKHH HaJA30p U pEryJiupoBaHUE.
ITpon3BoaHBIE MHCTPYMEHTHI MO3BOJISAIOT OLEHUTh PUCKH, C KOTOPBIMHU CTaJIKMBAIOTCS KPEIUT-
Hble oprann3anui. OCHOBBIBAsICH HA aHAJIU3€ PHCKOB, HKCIEPTHI LIEHTPAIBHBIX OAaHKOB pa3pada-
TBIBAIOT METOJUKH YIIPABJICHHUSI UMU U TPeOOBaHUS K COOCTBEHHBIM KanuTanaM 0aHkoB. Bropoii
ACTEKT MCIIOJIB30BaHUS JIEPUBATOB — 3TO aHAIM3 MX MHPOPMALMOHHOTO cofiepKaHus. JlepuBaThl
JAI0T MCUEPIBIBAIOIIEE MPEICTABICHUE O PHIHOYHBIX OXUAAHUAX NAJIbHEHIIEH YKOHOMUYECKOU
nuHaMukd. Hampumep, oHu obGecnieuuBatoT nHpopMmanueid 00 0KUIaeMbIX MPOIEHTHBIX CTaB-
Kax, 0OOMEHHBIX Kypcax BaJlIOT U KypcoB akiui. Kak moka3piBaeT ombIT, KOHTPAKThl CO CPOKOM
UCITIOJIHEHUS CBBILIE ToJla JaloT HE OYEHb TOYHBIE MPOTHO3bI U 11€J€CO00pa3HO MojaraTbes Ha
KpPaTKOCPOYHBbIE KOHTPAKTHI. [[pOM3BOAHBIE MHCTPYMEHTBI TAKXKE CIY’KaT JUIsl aHAJIM3a pacipe-
JICJICHNs] PUCKOB, HAIlpUMEP, TaK Ha3bIBAEMbIH «KYPTA)KHBIM» aHAIU3 NPUMEHSETCS B aHAIU3E
pacnpeeNieHns] OKHAAEMBbIX pe3ysibTaToB. HakoHel, TpeTuil U MOCIEAHUN aCleKT UCIOIb30Ba-
HUS JIEpUBaTOB LIEHTPAJIbHBIMU OaHKaMU sIBiIeTCs onepanroHHbIM. Kak cka3aHo B MccienoBa-
HU MB® «OddexT nepruBaToB Ha TPAHCMUCCHOHHBIN MEXaHU3M JICHEKHO-KPEAUTHON MTOJTUTH-
KW» «...TEOPETHYECKH TOProBis JepuUBaTaMHM YCKOpseT padoTy MHepeaaTOuyHOro MeXaHHU3Ma
JIEHE)KHO-KPEIUTHOW MOJIUTUKU 110 OTHOIICHUIO K IIeHaM Ha (PMHAHCOBBIE aKTHBBI, XOTS HU3Me-
HEHUsS B TPAHCMUCCUU IO OTHOILIEHUIO K PEAJIbHOM 3KOHOMHUKE JByCMBICICHHBI». Kpome Toro,
O0JIbIIIOE YUCIIO HEHTPAIBLHBIX OAaHKOB MPHUMEHSET MPOU3BOIHBIE HHCTPYMEHTHI B Ka4€CTBE HH-
CTPYMEHTA JICHEXKHO-KPEJUTHOM MOJUTUKU. BatoTHbIE CBOMBI, OMIIMOHBI U (OpBapbl IOMOra-
10T Oosiee 3(pPEeKTUBHO yNpPaBIATH 30JI0TOBATIOTHBIMH PE3€PBaMHU MM TPOBOAHUTH BAIIOTHBIC
WHTEPBEHIINN.
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16. MexayHapoanbie GUHAHCOBbIE OPraHU3ALMH

MexayHapoaHble OpraHU3alli BOSHUKIIN YK€ B JPEBHOCTH U COBEPIICHCTBOBAIKCH 110
Mepe pazButusa oodmectBa. B Jlp. I'pertun B VI Beke no Hamiei spbl MOSBHINCH MEPBBIE TO-
CTOSIHHBIE MEXIYHapOIHbIe O0bEIMHEHUS B BUJIE COIO30B TOPOJOB M OOIIMH (Hampumep, Jlake-
numuHckas u Jlenmocckas CUMMaKuu), WIA PEIUTHO3HO-TIOJIMTUYECKUX COI030B IIJIEMEH U TOpo-
noB (Hanpumep, Henbduiicko-Depmonmibekas aMmpukTronus). [TomoOHbIe 00beTUHEHUS SBU-
JUCh MpoodOpazaMu OyAyHIMX MEXIYHAapOIHBIX opraHu3anuil. MHorue yuéHble CHpaBeIMBO
MOMYEPKUBAIIH, YTO HA TOM ITAIe 3TH COI03bI CONMKAIIM TPEYECKUE TOCYJAPCTBA U CMSTYATH HX
3aMKHYTOCTb.

Crnenyronmm 3TarnoM pa3BUTHS MEXIYHAPOJHBIX OpraHu3aluil SIBUJIOCh CO3aHUE MEX-
JTyHApPOJHBIX IKOHOMHYECKUX U TaMOXXCHHBIX 0O0beAuHeHUH. OIUH U3 MEPBBIX TaKHX COIO30B
Obu1 [aH3elickuii TOProBBIA COI03, KOTOPHIM BBIBEN M3 COCTOSIHUS CPEAHEBEKOBOTO BapBapCTBa
Bcto CeBepHyto ['epmanuto. IToT coto3 ObUT okoHuUaTeabHO odopmiieH B XVI Beke. Bo riase
sTOro oOBeauHeHus Haxoauics Jlrooex.

B navane XIX 0bi1 co3man ['epmMaHCKuMii TaMOKEHHBIN c0103. Bee rocymapcTBa, Bomie -
1K€ B ATOT COI03, JOHKHBI OBLIN MOJUMHATHCS OJUHAKOBBIM 3aKOHAM OTHOCHTEIHHO BBO3a, BBI-
BO3a W TpaH3UTa TOBapa. Bce TamoOKeHHbIE MONUIMHBI MPU3HABAIMCH OOIMMU U pacIpeieis-
JIUCh MEXKY YI€HaMU COI03a M0 KOJIMYECTBY HAPO/Ia HACEIECHUS

CrnenranucThl, M3y4Yarollfe HCTOPUI0 MEXIYHAPOJHBIX OpraHU3aluid, CYUTAIOT, YTO
MEpBOM MEKIPaBUTEIBCTBEHHON OpraHu3anueil B e€ KilacCMuecKoM MmoHuMaHuu Obina LleH-
TpaJibHasi KOMUCCHS 10 CyJ10X0/ACTBY Ha Peline, oOpa3oBannas B 1831 r.

VYixe Bo BTOpoit nmonoBruHe XIX Beka ObLTH CO3/IaHBI MEXTyHAPOIHBIE COIO3bI I U3Me-
pennst 3emnu (1864 1.), Bcemupnslit Tenerpadusiii coro3 (1865r.), BcemMupHbIil TOYTOBBIH COIO3
(1874 r.), Mexxaynaponnoe 0ropo mep u BecoB (1875r.), MexayHapOoAHBIN COI03 TSl 3aIUThI
MEXIYyHAPOAHOU U XyA0’KECTBEHHOW COOCTBEHHOCTH U Apyrue. B 3TOT mepuos coTpyAHUYECTBO
rOCy/JapCcTB CTaHOBUTCS OoJiee OOIIMPHBIM, 3aTparuBas Bcé Oonbine cdepsl xku3Hu. Bee opra-
HU3AIMU JAHHOTO TEpUOoJa UMETH TOCTOSIHHBbIE OpraHbl (PMKCHUPOBAHHBIX WICHOB M INTa0-
KBapTupbl. KoMmeTeHus uX orpaHNYMBanach 0OCYKICHUEM CIIEIUATU3UPOBAHHBIX MPOOIEM.

Crnenyronmm BaKHBIM STAllOM B Pa3BUTUU MEXIYHAPOJHBIX OPTaHHU3AIUN SBISETCS TIe-
puoa nociue IlepBoit MUPOBOI BOMHBI, KOT/Ia FOCYJapCTBa MPUCTYNHINA K CO3JaHUIO0 MEXIyHa-
POIHOM OpraHU3AIMH 10 MOACPKAHUIO MUPA U MEXKIyHapoaHou Oe3omacHoctu. Tak B 1919r.
Obuta obpazoBana Jlura Haruil. OcHoBHBIMU opranamu Jlurm Hauuit siBisiauchk coOpaHue Bcex
MpeacTaBuTeNEH WieHOB JIMTH, COBET M MOCTOSHHBIN CEKpEeTapuar.

I'maBHOM €€ 3amayeil ABISIIOCH NMOAJNEPKAHUE MUPA, U NPEIOTBPALLICHUE HOBBIX BOMH.
Jlura Hauuit nomkHa Oblia mpeInpUHUMATh BCE MEPHI ISl cOXpaHeHus: Mupa. Ecin kakoi-nmn6o
ynieH Jluru mpuberan kK BoWHE BOIPEKU MPUHATHIM Ha ce0sl 00s13aTeNIbcTBaM, TO OCHOBHBIE 4Jie-
HBI JIUTH 00SI3BIBAIIMCH HEMEJICHHO IOPBATh C HUM BCSYCCKUE TOPTOBBIC H (DMHAHCOBBIE OTHO-
menus, a CoBeT MOMKEH ObUI MPEANIOKUTH PAa3IHYHBIM 3aUHTEPECOBAHHBIM IMPABUTEIHCTBAM
BBICTABUTbH TOT WJIM HHOW KOHTUHTEHT BOWCK.

B ycrase Jluru Hamuii Obin mpeaycMOTpeHbl pa3nudHbie 3(pQeKTHBHBIE MEPHI MO TOI-
JIepkaHuio Mupa. B HEM mpu3HaBaioch HEOOXOAMMBIM OTPAaHUYEHUE HAIMOHAIBHBIX BOOPYKE-
HUU O MUHHMyMa, HEOOXOAMMOro I oOecredeHus HaluoHabHON Oe3omacHocTH. CoBeTy
Jluru npeAcTaBisIOCh BHIOPATh TUIAHBI OTPAHUYECHHS] BOOPYKEHUN I KaXK0TO TOCyIapcTBa U
BHECTH UX HA PACCMOTPEHUE 3aMHTEPECOBAHHBIX IPABUTEIBCTB.

Ho no muenuto cnenuanucros, Jlura Hanuii He cMoriia cipaBuThCS €O CBOEH OCHOBHOM
3ajaueii: COXpaHEeHHe MUpPa U MUPHOE YpEeryJIHpoBaHUE MEXAyHApPOAHBIX KOH(MIUKTOB. Te paz-
HOTJIACHs, KOTOPbIE BO3HUKIW MEXAy WieHamu JIuru, moBiaekin 3a coOOW HEBBITIOJHEHUE B3si-
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ThIX 00s3aTenbeTB. OHA HE CMOIJIa MPEeA0TBPAaTUTh BTOpYI0 MUpOBYIO BOIH, a TakKe HaaJeHUE
Anonun Ha Kurait, Utamuu — va Dduommro, I'epmannu — Ha ABctprro u YexocnoBakuro, Utamm —
Ha Wcnanuto u T. 1. U 18 anpens 1946r. nmura Hauwit Obina mukBuaupoBaHa, T. K. Jura Harwit He
BBINOJTHIJIA CBOMX (DYHKILIMI U Ha 5TOM UCTOPHUYECKOM dTare MpeKpaTuiia CBOE CyIIeCTBOBAHHE.

Taxum 00pa3omM, co3naHue MEXIYHAPOAHBIX OpraHU3alUid U UX pa3BUTHE MPOHCXOIUIIO
noa3tanHo. [locreneHHO rocyapcTBa 0CO3HABAIU HEOOXOIMMOCTh MEXIYHAPOAHOTO COTPYAHH-
YeCTBa B pa3IMYHBIX cpepax KU3HHU, YTO MPUBOJMIO K 0OMEHY M300pETeHUSIMHU B 00JaCTH Hay-
KU, B BOEHHOW TEXHHUKE, UCKycCTBE. MexXTyHapOAHbIe OpraHU3aliy MPOLLIOTr0 CTalIu Ipoodpa-
3aMU COBPEMEHHBIX MEXIYHApOIHBIX OpPraHM3allUil, KOTOPbIX B HACTOSIEE BpeMs OOJbIIOE
KOJINYECTBO, U KOTOPBIE UTPAIOT OOJBIIYIO POJb B COBPEMEHHBIX MEKIYHAPOIHBIX OTHOIIE-
HUsX. B coBpeMEHHOM MHpe MeXIyHapOAHbIE OPraHU3alluU SBISIOTCS OCHOBHBIM OpraHU3aTo-
poM o0O1IeHus TocyapcTB. MexyHapoaHas opraHU3alus — 3TO 00bEJUHEHHE TOoCyAapcTB B
COOTBETCTBUU C MEXIYHAPOJHBIM MIPABOM U Ha OCHOBE MEXKIYHApPOIHOTO JOTOBOPA ISl OCYIIIEe-
CTBJIGHUSI COTPYJHHYECTBA B TOJUTUYCCKOH, SKOHOMHYECKOH, KyJIbTYpHOW, HaydHO-TEXHH-
YEeCKOM, MPaBOBOM M MHBIX 00JACTIX, UMEIOIIee HEOOXOMUMYIO AJs 3TOTO CHUCTEMY OpPTraHOB,
npaBa ¥ 0053aHHOCTH, IPOM3BOTHBIE OT MPaB U 00SI3aHHOCTEH TOCYIapCTB B aBTOHOMHYIO BOJIIO,
00BEM KOTOpOU ompenensieTcss Bojiel rocyaapcTB — ujieHOB. CoBpeMeHHbIE MEXIYHapOIHbIC
OpraHu3aIiy JCJATCS Ha 2 OCHOBHBIX THIIA: MEKIIPABUTEIILCTBEHHBIC M HETPAaBUTEIHCTBEHHBIC
opranuzanuu. Pornb ¥ TeX W Ipyrux 3HaAUMTEIbHA, U BCE OHHU CHOCOOCTBYIOT OOIIEHHUIO TOCY-
JApCTB B pa3iauuHbIX cepax >ku3Hu. Ho Bce ke /1Ba JaHHBIX THIA UMEIOT CBOM OCOOEHHOCTH,
MPU3HAKY.

JIrobast MeXTpaBUTEILCTBEHHAS! OpraHU3alusl TOJDKHA 00J1a1aTh, 0 KpaifHel mepe, 1ie-
CTBIO MpU3HaKaMU. Bo-miepBbIX OHA cO3MaETCSI B COOTBETCTBUU C MEXKAYHAPOIHBIM MPABOM. ITO
HanOoJIee CYIICCTBECHHBIN MPHU3HAK, UMCIONIHMIA pelnaromiee 3HaueHne. Jro0as mpaBUTeILCTBEHHAS
opraHmzaius JOKHA ObITh CO3/1aHa Ha MPaBOMEPHON OCHOBE, @ UMEHHO OpraHu3allsl He JOJDKHA
YILEMJISITh MHTEPECHI OT/AEIBHOIO TOCY1apCTBa U MEX/YHApOHOIO COOOIIECTBA B IIETIOM.

Kpome toro, mobas MexxayHapoaHasi OopraHu3anus co3AaéTcs Ha OCHOBE MEXKIYHapoO/I-
HOTO JI0rOBOpa (KOHBEHIIMH, COIJIALIEHHs], TPAKTaTa, IPOTOKoja U T. 11.). CTOpOHaMHU Takoro J0-
rOBOpa SIBIISIIOTCS CyBEpEHHBIE TOCYIAapCTBa, a B MOCIEIHEE BpeMs yUaCTHUKAMU MEXTyHapO-
HBIX OpraHW3alid SBISIOTCS TAaK)Ke MEXKIIPABHTEINbCTBEHHBbIE opranu3anuu. Hampumep, EC
SBIISIETCS. YWIEHOM MHOTHMX MEXIYHApOIHBIX PHIOOJIOBHBIX opranu3anuii. Llens cozmanus aro6oi
MEXYHAPOJHON OpraHW3alMy 3aKI0YaeTcss B OOBEAMHEHUH YCWIMH TOCYIapCTB B TOW WA
uHoit oOmactu: monutuueckoit (OBCE), Boennoit (HATO), skonomuueckoit (EC), BamroTHO-
¢unancosoit (MB®) u B npyrux.

16.1. MexayHapoaHblil BATIOTHBIN (POH/

MB® — 5T0 MeKXIIpaBUTEIbCTBEHHAS BAIKOTHO-KPEAUTHASI OPraHU3alus M0 CONECUCTBUIO
MEXIyHapOJAHOMY BaJIOTHOMY COTPYIHHYECTBY HAa OCHOBE KOHCYJIbTAllMi €ro 4iICHOB M IIpe-
noctaBieHus: UM KpeautoB. Coznan B 1944 r., umeet 6osee 150 crpan-unenoB. MB® 3anumaet-
csi cOOpoM M 00pabOTKOM CTaTUCTUYECKHUX JAHHBIX IO BONPOCAM MEXKIYyHApPOIHBIX IJIaTeXew,
UHQIISAIUY, BaJIOTHBIX PECYPCOB, BEIMUMHBI BATIOTHBIX PE3E€PBOB, ACHEKHOTO OOpaIIeHus, ro-
CyJIapCTBEHHBIX (prHAHCOB U Ap. YcraB MB® 00s3bIBaeT CTpaHbl MU MOJTYYEHUH KPEIUTOB Aa-
BaTh WH(POPMAIIUIO O COCTOSHUM YKOHOMHKH CTpPaHBI, 30JI0TOBATIOTHBIX pe3epBoB H T.1. Kpome
TOr0, CTpaHa, B3sBIIAs KPEOUT, JOJDKHA BBINOIHATH pekoMeHaaunun MB® mo o310poBieHUI0
cBoeil skoHOMUKH. OHOM U3 OCHOBHBIX 3a7au MB® sBnsieTcst perynupoBaHue BalIIOTHBIX Kyp-
COB M NOAJIEP’)KaHNE YCTOMUYNBOCTH BAJIFOTHBIX TAPUTETOB.
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Hean Mesxknynapoanoro BaawrHoro ®@onjaa:

(1) CrocoOCTBOBaTh Pa3BUTHIO MEXIYHAPOJAHOTO COTPYAHUYECTBA B BaIFOTHO-()HWHAH-
COBOM c(epe B paMKaxX MOCTOSHHOTO YUPEKICHUsI, 00SCIICUNBAIOIIEr0 MEXaHNU3M JJIsl KOHCYJIbTa-
IIUI 1 COBMECTHOM pabOThI HaJl MEXKTYHAPOIHBIMH BaTFOTHO-(DMHAHCOBBIMHU MPOOIEMaMHU.

(i1) CrtocoOCTBOBATh MPOIECCY PACHIUPEHUS M COATTAHCUPOBAHHOTO POCTA MEXKIYHAPO/I-
HOM TOPTOBIIM M 3a CUET ATOr0 AOOMBATHCS JOCTHKEHUS U MOJJIEP>KAaHUS BHICOKOTO YPOBHS 3a-
HSATOCTU M pPeaJbHBIX JOXOJOB, a TAKXKE PA3BUTHUS MPOU3BOJCTBEHHBIX PECYpPCOB BCEX TOCY-
JApCTB-WIEHOB, paccMaTpuBasl ATH JIEUCTBUS KakK IMEpBOOYEpEIHbIE 3aadll 3KOHOMUYECKOU
MOJTUTUKHU.

(ii1) CopeiicTBOBaTh CTAOMIIBHOCTH BAIIOT, MMOCPKUBATH YIOPSAOYCHHBIN BaTFOTHBIN
PEXHUM Cpeu TOCyAapCTB-UJICHOB U U30eraTh MCMOJIB30BaHMUs I€BATbBALMN BAIOT B LENSAX TO-
Jy4eHUS TPEUMYIIECTBA B KOHKYPEHITUH.

(iv) Oxa3bIBaTh MOMOIIb B CO3JaHMM MHOTOCTOPOHHEH CHCTEMBI PacyeTOB MO TEKYIIHM
orieparusM MeXy TOCYIapCTBAMU-YICHAMH, a TAKKE B YCTPAHCHUH BATIOTHBIX OTPAaHUYCHHIA,
MPENSITCTBYIOUINX POCTY MUPOBOW TOPTOBJIH.

(v) 3a cuer BpeMEHHOro mpenocTaBieHHUs o0mux pecypcoB donma rocyaapcrBam-
YJieHaM TpU COONIOACHUM aJIeKBAaTHBIX TapaHTHHl CO3/1aBaTh Y HUX COCTOSHUE YBEPEHHOCTH,
obecreunBasi TEM CaMbIM BO3MOXKHOCTH HICTIPABJICHHSI JTUCIIPOIIOPINN B UX TUIATSKHBIX OaiaH-
cax 0e3 HCMOIb30BaHMs MEP, KOTOPhIE MOTYT HAaHECTH yIIepO 0JarocoCTOSHUIO HA HAIIMOHAIIb-
HOM HJTU MEXKTyHApOITHOM YPOBHE.

(vi) B cooTBeTcTBUU C BBIMIEU3IOKEHHBIM — COKPAIATh MPOJOHKUTEILHOCTh HapyIle-
HUU PAaBHOBECHS BHEIIHUX TUIATS)KHBIX OalaHCOB TOCYIapCTB-WICHOB, a TaKKE YMCHBIIATH
MacCIITa0bl TUX HAPYIICHUH.

16.2. I'pynna BcemupHoro 6anka

I'pynny BcemupHoro 6anka oOpa3ylOT HECKOJBKO OpraHM3allMii, BBHIMOJHSAIOLIMX pa3-
JIMYHbIE PYHKIIUU:

e  MexayHapoaHbId OaHK PEKOHCTPYKIIMU U Pa3BUTHS (MEPP);
e  MexayHapoaHas acconnanus passutus  (MAP);
e  MexayHapoaHasi ¢uHAHCOBAsE KOPHOpAIHs (M®DK);

e  MHOrocTopoHHEE areHTCTBO 10 rapaHTHUpoBaHuio uHBecTuIii  (MAIT'N);
e  MexayHapoaHblli LEHTP IO YPETYJIHPOBAHMIO HWHBECTUIMOHHBIX CIIOPOB

(MLLYHC).

[ITab6-kBaptupa ['pynmel pacronaraercs B r. Bamunrrone, okpyr Komymous, CIIIA.

MBPP. MexnyHapoaHblii 0aHK PEKOHCTPYKIUU M PA3BUTHA, IIMPOKO HM3BECTHBIA Kak
BceemupHebiii 0aHK, sSIBISETCS OCHOBHBIM KPEOUTHBIM yupexaeHuem [ 'pymmel. OH sBisieTcs ca-
MBIM KPYIHBIM KPEIUTOPOM IIPOEKTOB Pa3BUTHS B Pa3BUBAIOLINXCSA CTPAaHAX CO CPEIHUM YPOB-
HEM J10X0J10B Ha aymry HaceneHus. Ha 2000 rop ero BianensiiaMu sIBJSUTHCH 182 cTpaHbI-wieHa
banka. Ctpanbl, nojaromue 3asBKy Ha BCTyIUIEHHE B WwieHbl baHka, MOJDKHBI cHavanga OBITh
NPUHSATHIME B POJICTBEHHYIO OopraHu3anuio banka — MexmyHapo HbIi BamoTHBIN GoHI. B oc-
HOBHOM, baHK momydaer cpeicTsa IyTeM 3aMMCTBOBaHHUI Ha MEKIYHAapOJHBIX PBIHKAX KaluTa-
na. Bee 3aiiMbl baHka HOKHBI rapaHTHPOBATHCS MPABUTENBLCTBAMU CTpaH-4JIeHOB. baHK Bblje-
JSET 3aiiMBbl Pa3BUBAIOIIUMCS CTpPaHaM IOJ IPOLCHTHYIO CTaBKYy, KOTOpas MEHSAETCS Kaxable 6
MecsleB (cocTaBisieT okosio 6%). Kak mpasuio, 3aliMbl ipenoctasisitores Ha 15-20 net ¢ oT-
CpPOYKOH IJIATEKEN M0 OCHOBHOM CyMMe 3aiiMa oT 3 10 5 JieT.
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MAP. MexayHapoaHas accouuanus pa3BuTus, cozgaHHas B 1960 roay, okasbIBaeT 1mo-
MOIIIb CAMbIM O€THBIM CTpaHaM, KOTOpbIE HE MOTYT ce0e Mmo3BoJauTh OpaTh 3aiiMbl y MBPP. Ac-
COLMAIMSI TIPEJOCTABIISACT OCCIPOLIEHTHBIE 3aliMBbl, H3BECTHBIE KaK «KpeAUThD», ¢ 30-40-meTHUM
CPOKOM TIOTAIlIEHUSI U OTCPOYKOW OCHOBHBIX IUIaTekeil B TeueHue mnepBbix 10 ser. Unenamu
MAP ssnstorest 160 ctpan. IIpaBo Ha nomyuenue 3aiiMoB y MAP uMeroT cTpaHbl ¢ roJOBBIM
JIoX0o70M Ha ayury HaceneHus He 6omsee 835 momt. CIHIA. KpeauTsr obecrieunBarOTCsi B3SHOCAMH
Oonee OoraTeix cTpaH, npubsusiMu MBPP, a Taxke moramaeMbIMi CyMMaMU 110 paHee BbIJaH-
HbIM KpenutamM MAP. Vkazanaele kpeauTsl, kak U 3aiimbl MBPP, He BbimenstoTcs Ha 6€3B03-
Me31HOM ocHOBe. OHU noasyiexar Bo3BpaTy. HecMoTps Ha CBOIO IOPHUAMUYECKYIO HE3aBUCUMOCTh
ot MBPP, MAP nosnb3yercs TeM ke MepCOHAIOM, TOMEIIEHUSIMU U TEXHUYECKUMHU CPEICTBAMU,
yT0o U MBPP.

M®K. MexayHapoaHas pUHAHCOBas Kopriopamus Oblia co3maHa B 1956 romy uist cTu-
MYJUPOBaHUS pabOThl YACTHOTO CEKTOpa B pa3BUBAIOIIMXCS cTpaHaX. OHa OCYIIECTBISET 3TO
nyTeM (pUHAHCUPOBAHHUS MPOEKTOB YACTHOTO CEKTOpa, OKa3blBas MOMOIIb KOMIIAHHSIM pa3BH-
BAIOLIETOCsS MUpa B MOOWIN3aluM (PUHAHCOB Ha MEXKIYHApOAHBIX (PMHAHCOBBIX PHIHKAaX, KOH-
CyJIbTUPYSl U OKa3blBas COACUCTBHUE MPEANPUATHSIM U MECTHBIM OpraHaM CaMOYIIPaBJICHUS.
IIpouieHTHBIE CTaBKU 3aBUCAT OT CTPaHbl M IIPOEKTA, a MOTallleHUuE 3aliMOB OCYILECTBISETCS B
TeueHue 3-15 net, mpu 3ToM OTCpoukHu marexei qocturaroT 12 net. [Mouru 80% cBoux punan-
coBbIx cpenctB MK obecneunBaeT Ha MeXyHapOJHBIX (PMHAHCOBBIX phIHKAX, a 20% 3auMmcT-
Byercsa y MBPP. Ee Bnanensuamu sBisitorcst crpansl-wieHsl M®K, gucino KoTopsix B HacTos-
niee Bpems gocturaet 174.

MATI'M. MHOroCTOpOHHEE areHTCTBO M0 TapaHTUPOBAHUIO MHBECTUIUI OBLIO CO31aHO B
1988 rony 1uid oka3zaHus MOMOILYM Pa3BUBAIOIIMMCS CTpaHaM B MPUBJICYEHUN UHOCTPAHHBIX MH-
BECTUIIMI yepe3 IpelOoCTaBIEHNE MHBECTOPAM TapaHTHH OT MOJUTHYECKHX pUCKOB. K atum
pHCKaM OTHOCSITCS SKCIIPOIIpHUALIUs, BOGHHBIE JEHCTBUS, IpakJaHCKHE OECIOPsIIKY, HapyllIeHHe
YCIIOBUI KOHTPAKTa U MepeBobl BaItoT. Tunosoit ctpaxosoit nonuc MAI'U rapantupyet uHBe-
CTHLIMU B Te4eHue 15 et u MoxkeT ObITh npoJyieH 10 20 JeT, pH 3TOM Ha CETOHs MpeeibHas
CyMMa, rapaHTUpyemas 1o oJHoOMYy MpoekTy, coctaBisier 50 muH nomwt. CIHIA. MATU Takxke
KOHCYJIBTUPYET pa3BHBAIOIIMECS CTPAHbI 110 BOMPOCAM, CBA3AHHBIM C IIyTSMHU IPUBJICYCHUS
nHocTpaHHbIX MHBecTUlni. Ceroans unenamu MAI'U sBnsierca 151 crpana. MAT'U paspa6o-
Tano OecIIaTHYI0 MHTEpaKTUBHYIO cucteMy PrivatizationLink Russia, koTopast comepXut MH-
(dopMaruio 0 MPUBATU3ALMOHHBIX U HHBECTUIIMOHHBIX BO3MOKHOCTSIX B Poccuu.

MIQYHUC. MexyHapoIHbIi LIEHTP yperyJupOBaHUsl HHBECTULIMOHHBIX CIIOPOB, CO3/1aH-
HBIH B 1966 TO/1y, CTUMYNIMpPYET MMOTOK MHBECTHIINH, O1aroaapst 00ECIIeUeHUIO YCIIOBHI IS TIPO-
BE/ICHUSI IPUMUPUTEIIBHBIX U apOUTPaKHBIX IEPETOBOPOB MEXkK/1y MPABUTEIbCTBAMU U MHOCTPAH-
HbIMU MHBecTOpamMu. OH TaKKe BbIJAET PEKOMEHIALUH U ITyOJIUKYET TPY/Ibl IO 3aKOHOATEIbCTBY
00 MHOCTpaHHbBIX MHBecTHLIUSIX. B HacTosee Bpems wienamu MLIYUC spnsiercst 131 ctpana.

Hcropusi passutus oTHomeHuii Bcemupnoro 6anka c Poccueii

Casi3u Beemupnoro 6anka ¢ Poccueit Hauanucs emie B mepuos co3nanus banka u MB® B
r. bperron-Bync B uroge 1944 roga. Onnako CoBeTcKoe MpaBUTEILCTBO HE MOANMCAIIO COTJIA-
[IEHHE W HE CTaj0 WIEHOM 3THUX MEXIYHApOJHBIX (DUHAHCOBBIX MHCTUTYTOB. WM nmummb mocne
MIPOBEICHUS KOPEHHBIX U3MEHEHHH B MOJUTHYECKOM Kypce B KoHIle 80-X ro0B. COBETCKOE Py-
KOBOJICTBO CTAJIO IPOSIBIATH UHTEPEC K YCTAHOBIICHUIO CBsA3el ¢ bankom u MB®. Pesynbsratom
BcTtpeun «bonbmoit Cemepku» B Jlonmone B 1991 roay crano Berymenne CCCP B mexayHa-
POJIHBIE OpraHU3alMM B KayecTBE accouuupoBaHHOro uwieHa. B mrwouae 1991 roga Coerckuii
Coro3 nmojan 3asiBKy Ha BcTymiieHHe B wieHbl MB® u uetsipex opranusaumii ['pynnsr Beemup-
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Horo 6anka: MEPP, M®K), MAP u MAI'Y. 27 aBrycta 1991 roaa VcnonHuTensHbIe IUPEKTOPA
Bcemuproro 6anka ogo0puiIM CO3/MaHKE CIEIHAIBHOTO TPACTOBOTO (POHIA TEXHUYECKOTO CO-
TpyaHudectBa B pazmepe 50 miH nosut. CIIA niis okazaHus TEXHUYECKOIO COJAEHCTBUS SKOHO-
muueckuM pedopmam B CCCP. B nosiope 1991 roaa Ilpesuaent Becemupnoro 6anka JIptonc T.
[Tpecton nanec oduuuanbueiii BU3UT B CCCP. B pe3ynprate 3TOro BU3HUTa OBLJIO MOANUCAHO
COIVIAIIEHUE O TEXHUYECKOM COTpyIHMYeCTBe Mexay bankoM um COBETCKMM NpPaBUTEIBCTBOM.
Poccust okazanace ogHoit u3 yerbipex crpan ObiBiiero CCCP, cormacuBmMXcsi y4yacTBOBaTh B
pabote banka. Ocenbto 1991 roga BecemupHbiii 6aHK OTKPBUT CBOE BPEMEHHOE TTPEICTABUTEIb-
cTBO B Mockse. 7 sinBaps 1992 roaa npasutensctBo Poccuiickoit denepanuy noaano 3asBKy
Ha BcTymieHue B wieHbl MB® u I'pynnbsr Becemupnoro 6anka. Poccust crana ujieHOM 3THUX opra-
Huzaiuii B uoHe 1992 roga. B nHavasne 1993 roga baHk OTKpbIBaeT MOCTOSTHHOE MpeacTa-
BUTENBCTBO B MOCKBE, B KOTOPOM B HacTtosllee BpeMsi padoraeT okoyio 70 4enoBeK, B OCHOB-
HOM — POCCUMCKUX rpaxaaH. B uione 1993 roga bank oprann3oBag MHOTOCTOPOHHIOIO BCTpE-
yy B [lapwxke ans oOcyxxneHus Haubosiee mpuopuTeTHbIX pedopMm B Poccun M koopavHaLuu
CBA3aHHOM C HMMHU BHelIHed momoun. B Hosiope 1994 roaa [Ipesunent BecemupHoro Ganka
JIetouc T. IIpecton HaHec TpexaHeBHBIM BU3UT B Pocculickyro @enepannro. Bo Bpemst Busznura
0coboe BHMMaHHE OBUIO COCPEIOTOYEHO Ha 3HEPreTMYecKoM, (PMHAHCOBOM, COLMAIBHOM H
CEJIbCKOXO035MCTBEHHOM CEKTOpax 3KOHOMHUKHU Poccum, a Takke Ha BOZMOXKHBIX IMyTSAX OKa3aHUs
baHkoOM cozpelicTBHs B IEPEXO0JIEe CTPAaHbI K ppIHOYHOM skoHOMHUKE. C 1 sinBapsi 1995 roaa Ilpe-
3uneHToM BeemupHaoro 6anka siBnsiercs [xelime [1. Byndencon. On Bnepsbie nocetun Poccuii-
ckyro ®Penepanuio B okTsiope 1995 roga, u ¢ Tex mop KakIpli roJ MOCEIIAET HAIly CTpaHy ¢
O(pUIMATEHBIM BU3UTOM.
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17. CrpaTterusi BcemupHnoro 6anka B Poccun
(mo matepuasam BecemupHoro 6anka)

[Tocnennawmii monHeIi BapuanT CtpaTterun aesrenbHocTH Beemupraoro 6anka B PO (KAC)
obu1 npeacraien Cosery nupexTopoB BeemupHoro 6anka 5 urons 1997 rona, korja nepcerek-
THUBBI YCKOpEHHUs pedopM, BO30OHOBIICHUS IKOHOMHYECKOTO POCTa M COKpAIEeHUs MacmTaboB
0eIHOCTH Ka3ainuch Oosiee OJaronpusITHBIMU, YeM 3a Bech nepuoa nocie 1992 roga. Hecmotps
Ha TO, 4TO B TeueHue nocienyoumx 30 ¢ JIUITHIM MECSIIEB MPOI0JDKAIOCH PAa3BUTHE PHIHOYHON
HKOHOMHKH U J€MOKPATUYECKUX MPOLIECCOB B MOJUTUKE, TEMITbI OCYLIECTBICHUS pedopM oKa-
3aJIUCh HEJIOCTATOYHBIMU /17151 00ECIIeUYeHUs] yCTOMYUBOIO POCTA.

17 aBrycra 1998 r., nocie nouru JECATUMECSYHOIO MEPUO/A HAPACTAIOIIErO JaBJICHUS
Ha ycTaHoBJeHHble [IpaBuTtenbctBoM PD 0OMeHHBIN Kypc, cTaBKu% U 00bEM BaTIOTHBIX pe3ep-
BOB, [IpaButenbctBo Poccuiickoii @epepanuu BBENO IUIABAIOIIMKA Kypc pyOiis, MPOBEIO pPecT-
PYKTYpH3alMIO CBOET0 BHYTPEHHETrO J10JTa, MOAJEkKaIEero MorameHuto 10 konma 1999 rona, n
00BsBUN0 90-THEBHBIM MOpPATOPUN HA BBHIIUIATY OCHOBHBIX CYMM YaCTHBIX BHEIIHHX IOJTOB.
Cna®ocTh MHUPOBBIX PBIHKOB COBITA OCHOBHBIX BHJOB POCCHUHCKOTO 3KCHOPTa, OBICTPBIA POCT
KPaTKOCPOYHOT'O J0JIra, MOJCTETUBAEMbI XpOHUYECKHM AeduuuToM O0pKeTa, U HEYCTOWYH-
BOCTh BHYTPECHHEH MOJUTUYECKON CHUTYAIMU ClIeNIajid POCCUMCKYI0 SKOHOMHKY YpE3BbIYAITHO
YYBCTBUTEIHHON K M3MEHEHUSIM HACTPOCHUM Ha PBHIHKE U, B YaCTHOCTH, K MOCIEACTBUAM KPU3H-
ca B Oro-BocTtouHoii A3un. B KOHEUHOM HUTOTrEe, BHYTPEHHU U BHEIIHUN PBHIHKW KamuTana, Ha
KoTopble Poccust Bce Oosblie onupanach A BOCIIOJHEHHsST HEXBATKH (PMHAHCOBBIX PECYpCOB,
noTepsuii AoBepue k crocoOHocTH [IpaButenbctBa PO obecnieunTth B SKOHOMHUKE CTPaHBI yC-
TOWYHMBYIO HAJIOTOBO-0I0JKETHYIO TUCLIUTUIMHY.

Hecmotps Ha oxxumaemblit o uroraM 1999 rona sKoHOMUYECKUI POCT B pa3Mepe Mops/i-
ka 1-2% (B IpOTHBOIONOKHOCTH MPEKHUM IMPOrHO3aM O BO3MOKHOM CHHKEHHH 00BEMOB IPO-
MBIIIJICHHOTO MPOU3BOJICTBA HE MEHee ueM Ha 5% B TeueHue roja), peanbHblii o0bem BBII B
1999 rony, npeanonoxurensHo, Oyaer npumepHo Ha 3% Hiwke, yeM B 1997 rony; moxymeBoi
koadurment 6egHocTH B HOsIOpe 1998 roma mpeBblian aHATOTHYHBINA ToKa3aTens 3a 1996 ron
Oosiee ueM Ha 3 TPOLIEHTHBIX MTyHKTa; ypOBEHb Oe3paboTullsl B utose 1999 rona ocraHoBmiIcs Ha
12,4%, uto Ha 1,5 NpOLIEHTHBIX IMyHKTA BbIlIE, YeM B htoje 1997 r.

[Tokxazarenu peanuzanuu noprdesns MpoeKTOB, OCYLIECTBIsIEMbIX B Poccuu, Takke CHU-
s3unuck. B xone O630pa noprdenst npoektos no Poccuu (OIIIIP), nposenenHoro B utone 1997
rojia 1 B urosie 1998 roxa, 4uciao MpoOEKTOB, MOJIYYUBIINX OLICHKY «YIOBIETBOPUTEIHHOY IO TIO-
KazaTelsM Kak XOJa pealu3alli, Tak U JOCTIKEHUS Leneil pa3sutus, nocturio 74 u 78%, co-
OTBETCTBEHHO, B TO BpeMs Kak 1o utoram utoiabckoro OIIIIP 1999 roxa Tonpko 33% mpoekToB
MOJTyYUJIM TAKyIO OILIEHKY, TaK YTO TeMepb POCCUIICKUI MOPTQenb MPOSKTOB UMEET caMble ILIO0-
XH€ MOoKa3aTelln peann3annuu cpeau noprdeneit banka mo Bcem crpanam, npu OOJIBIION BETHYH-
HE TAaKOro OTCTaBaHUs. TpeMsi KpyMHEUITUMH «PUCKOBBIMIY orepanusamMu baHka sBhstoTcs Tpu
3aliMa Ha CTPYKTYpHYIO IIEpPECTPONKY 3KOHOMUKU Poccuu, ocyiiecTBisieMble B HACTOSIIEE Bpe-
Msi. M3 10 kpynmHEHIuX «pUCKOBBIX» WHBECTUIIMOHHBIX omepanuii BcemupHoro 6aHka moiaoBu-
Ha OTHOCHUTCSA K POCCHICKOMY MOPT(EN0 MPOEKTOB. 3a MOCIEeIHee BpeMsi B Pa3BUTUU HEKOTO-
PBIX W3 BBILNICYKa3aHHBIX MOKa3aTeled HaOII0JaroTCs MOJOXKUTENbHbIE TeHACHINU. B pamkax
TUTaHa JIEHCTBHI TIO COBEPIIECHCTBOBAHHIO MOPT(HENs MPOEKTOB, MPUHATOMY B XOJI€ HIOJIBCKOTO
1999 rona O630pa nmoprdens npoektoB no Poccuu, [IpaBuTenbCTBO MOATBEPANIIO aHHYIMPOBA-
Hue 716 mwumnonoB nosapoB CIIIA u3 cymMMBbl HEBBIIEIEHHOTO OCTaTKa 3a€MHBIX CPEJICTB —
cBbie 10% BBIIEICHHON U HEMOTAIIEHHON CyMMBI J0Jra B paMKax (puHaHCHUpyeMbIX baHkom
poeKToB. [IpuHUMAIOTCS TOMOIHUTEIbHBIE MEPHI C LEJIbIO JOCTUKEHHS CYIIECTBEHHOTO YIyd-
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IICHUS TIOKa3aTelel peanu3anuu NopTdess MPOEKTOB KO BPEMEHU MPOBEAEHUS CIEAYIOIIEro
0630pa noptdens mpoekToB o Poccun B staBape 2000 roxa.

Taxum obpa3om, Bce elle UMEeT MECTO 3HAUMTEIbHOE OTCTaBaHHE OT TeX Pe3yJIbTaTOB,
KOTOPBIX MBI HAJICSITUCh JOCTHYb K KOHITY 1999 roma u kotopsie ObUTH CHOPMYITUPOBAHBI B TIC-
puon pa3pabotku ctpareruu B 1997 roxy. OOpaias BHUMaHHE Ha SKOHOMHYECKHUE U MOJUTHYE-
CKHe MepTypOaluy MOCHeAHUX JIBYX JIET M OKHUJAHHS, KOTOPbIE CBSI3BIBATHM C YKAa3aHHBIM IIe-
PHOZOM BpPEMEHH, JIETKO YIIYCTHTb U3 BUAY T€ yCIeXH, KOTOpbIX Poccust nobumack 3a mocienHue
JIECSITh JIET B JieJie CBOETo MpeoOpa3oBaHus B CTPaHy C COBPEMEHHBIM JEMOKPATHUECKUM CTPOEM
U PBIHOYHON 3KOHOMHUKOH. B monurtuke, 5KOHOMUKE ¥ B OOIIECTBEHHOM KHM3HM B IIEJIOM 32 3TO
BpEMS MPOU3OILIN BIEUATIIAIONINE U3MEHEHUS, OCOOEHHO C YYE€TOM TOTO TSXKEJIOr0 UCXOAHOIO
noJiokeHus1, oTkyaa Poccust Hayanna cBoe JaBukeHue. Tem He MeHee, Ml JIMKBUJALUU OCTaro-
IIUXCS CTPYKTYPHBIX U COLIMAIBHBIX TUCIPONOPLUI, CYIIECTBYIOIMX ceroHs B Poccuu, Bepo-
ATHO, TOTpedytoTcs roAbl. Takum oOpa3zom, baHk nMeeT MOTEHIMATBEHYIO BO3MOXKHOCTh OKa3bl-
BaTh Poccuu onpeeneHHy0 NOEpKKY €llle B TEUEHUE MHOTHUX JIET.

[IpencraBieHHas 3/1eCh cTpaTerusi pa3padbaTbiBanach B YCIOBUAX, KOTIa HEOOXOAUMOCTb
MIPEOAOJEHHS MOCIENCTBUN aBrycroBckoro (1998 r.) kpusuca, cienoBaBiive APYT 3a JPyroM
cmensl [IpaBurensctBa Poccuiickoit @eneparyu, HapacTaroye oOBUHEHUSI B KOPPYIIUHN U Ha-
4aso MpeaBBIOOPHOI KaMITaHHUH, TI0 CYIIECTBY, CIENIAI HEBO3MOXKHBIM JIHAJIOT O OoJiee 0JTo-
CpOYHOM cTpareruu pa3ButTusi s Poccun. B cBete mpencTosiux BHIOOPOB MBI CUMTAEM, YTO
CJIOKUBIIASICSl TIOJIUTUYECKAs CUTYyalMsl BPsL JIM MO3BOJUT MPOBECTH YIIIyOJIEHHBIM IUaior mo
Bompocam 0oJiee JOJITOCPOYHOTO Pa3BUTHS U BPsJ JIM MPUBEIET K YCKOPEHHUIO pedopM B Tede-
Hue Ommxainmux 12 mecsnes. C yueTom 3Toro, Hactosimiass CTparerusi pacCuuTaHa He Ha TPH, a
Ha JBa ONMKalIIKMX Tofa M JOJDKHA PacCMaTPUBATHCS KaK KOMIUIEKC ACHCTBHI OTHOCHUTEIHHO
KpPaTKOCPOYHOT'O XapakTepa, KOTOpble HEOOXOJUMO MPENINPHUHSTH C YYETOM HEONpPEeAeIEHHOCTH
TEKyLIEH TOJIMTUYECKOU U DKOHOMUYECKOM cuTyauuu B Poccun.

IIpu sTOM Ha KapTy nocraBieHO MHoroe. ®uHaHcoBbIE pucku A ['pynnel BecemupHoro
banka ceifuac BblIIlIe, a yrpo3a ee penyTaluu — CHibHee, 4YeM Koraa-iubo B mpomuiom. Kpenuro-
crocoOHOCTh Poccuu kak rocyjapcTBa—3aeMIIMKa OCTaHETCS MPOOJIEMAaTHYHON B TEUCHHE BCETO
Mepuoia BpEMEHU, KOTOPbIM OXBaThIBaeT Hactosuas Crparerus. s ynpaBieHUs: KpeIUTHBIMU
pHICKaMH, CBSI3aHHBIMH C omepanusMu BcemupHoOro 0aHka, yBeIMYEHHE CyMMapHOro oObema
KpEAWTOB, BbIAAHHBIX Poccuu, OyAeT MocTaBiIeHO B 3aBUCHUMOCTH OT ycmexa pedopm, paciiu-
PSIOMNX BO3MOYKHOCTH IS 9KOHOMHUYECKOTO POCTa W YKPEIUISIOIINX CIIOCOOHOCTH OOCITYKH-
BaTh roCcyAapcTBEHHBIN nonT. [Ipu pa3BUTHHM COOBITHI MO ONTUMUCTHYECKOMY CIICHAPUIO — KO-
TOPBIH, MPEINOIOKHUTEIBHO, OyJIeT 00yCIOBJICH, TIOMUMO MPOYETO, XOPOIIUMH MOKa3aTeIIMH
pean3anuy MepONpUATUH, BKIIIOUEHHBIX B MPOTPaMMy CTaOMIH3AIMOHHBIX U CTPYKTYPHBIX pe-
¢dopM, — cymMMapHbIii 00beM KpPEeIWUTOB, BbIAAHHBIX Poccun, moxer Bo3pactu B TeueHue 2000
roja Ha cymMmmy 10 2,1 muummapaa gomnapos CIIA u eme Ha 800 muinonoB nosapos CIIA B
2001 roxy; mpu pa3BUTHH COOBITHI IO MECCUMUCTUYECKOMY (OJTHAKO HE HAWXYJIIEMY) CIICHA-
pHIO, CYMMapHbIil 00beM KpPEAUTOB, BBIIAHHBIX Poccuu, MpeanonoxKuTensHO, YBEIUIUTCS MPH-
MepHO Ha 550 mumnonoB gosuiapoB CIHIA B Teuenune 2000 roma, mocie 4ero OCTaHETCS MPH-
Onmu3uTeNbHO Ha TOM ke ypoBHE B 2001 roxy.

OnHrM w3 BaXHBIX (PAKTOPOB, BIMSIONIMX HAa KPEAUTOCTIOCOOHOCTH Poccuu, moreH-
HUaJbHYI0 pPEe3yJbTaTUBHOCTh HAIIEW MOAJEPKKH, a TAKKE BEJIMYMHY PHUCKA JJI peryTaluuu
banka, sBisieTcsl pacnpocTpaHEHHOE MHEHHE O IIMPOKMX MacluTabax koppynuuu B Poccum.
B 37011 cBA3M cneayeTr NoAYepKHYTh, YTO aHAIU3 YIPABJIEHUS CPEICTBAMHU, IPEIOCTABISAEMbIMU
B paMKax onepauuii banka, npoBeAeHHBIN 10 HACTOSIIErO0 BPEMEHHU, IO CHX IOpP HE BBISIBUJI HU-
KAaKUX JT0Ka3aTelIbCTB KOPPYMIMH MPU MCHOJIb30BaHUM cpeAcTB banka. OqHako, BBULY HEOCHO-
pUMON BaXXHOCTH TOJAJIEP’KaHUS BBICOYANWIINX CTaHIAPTOB B c(epe HCIONb30BaHMS CPEICTB
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banka u KpUTHYECKH Ba)KHOW POJM YECTHOCTU U 3(PPEKTHBHOCTU YUPEKIACHUN TOCYJapCTBEH-
HOT'O CEKTOpa MO0 HIMPOKOMY KpPYyTy BOIIPOCOB Pa3BHTHs, BOIPOCHI YIPABJICHUS U MHCTUTYLHO-
HAJILHOTO PA3BUTHS B CBSI3M C Haieil paboroif B Poccun MOMmKHBI HAXOIUTHCS B IIEHTPE BHUMA-
HUsI. DTO COOTBETCTBYET Takke U npuopureram lIpaBurenscta Poccun.

HecmoTps Ha TO, 4TO MEPCHEKTUBBI 3HAUUTEIBHOTO MPOrpecca B COKpAILlEHUU MacIlTa-
0oB OeqHOCTH B Onmpkaiilee BpeMs, B JIydleM Cilydae, HEONPEAETICHHBI, B IEJIOM, MO3ULIUU
I'pynmer Beemupnoro banka miis okaszanus cozaeiictsus IIpasurensctBy Poccuniickoit denepa-
UM B 00ECIEYEHUHN Pa3BUTHUS B HACTOSIIEE BpeMs JIydlle, YeM TOI/a, KOTJa OHA HauMHala
CBOIO AeaTenbHOCTh B Poccuun. B wacTHOCTH, MBI cTanmu BecTH Oosiee aKTUBHBIN M O0jiee MHTEH-
CHUBHBIH JIAJIOT TIO0 BOIIPOCAaM YKOHOMHYECKOW TTOJIMTHKH B 00JIACTH KPATKOCPOUHBIX CTPYKTYP-
HBIX pedopM ¢ 6osiee BBICOKONOCTABICHHBIMU IpeacTaButessiMu IlpaButenscTa. Takoe mo3u-
TUBHOE pa3BUTUE COOBITUII OOBACHSAETCSA, MO KpaiHeHd Mepe, YacTHUYHO, CYLIECTBEHHBIMU
o0bemMaMu (PMHAHCOBOT'O COJIHCTBUS, KOTOPOE MBIl OKa3bIBa€M B paMKax OOJKETO3aMEeIaroIuX
3aliMOB (3aliMbl Ha CTPYKTYPHYIO EPECTPOHKY SKOHOMUKH M Ha CTPYKTYPHYIO IEPECTPONKY OT-
JIeNBbHBIX oTpacieif). Mbl Takxke HajlaJAuiau NpoyHble paboyne OTHOLIEHHUS BO MHOTHX CEKTOpax.
B T0 ke BpeMst Mbl HE JTOJIKHBI 3a0BIBaTh O TOM, UTO:

(1) HeoOX0IUMO YCHIIUTH BO3JCHCTBHE OIO/KETO3aMEIIAIONIET0 KPEIUTOBAHUS C HaIleH
CTOPOHBI;

(i1) aBrycroBckuii (1998 r.) Kpusuc nepevepkHyI C TAKUM TPYJIOM JOCTUTHYTHIC YCIIEXH
B YJyYIIEHUH ToKa3aTenell 3 dekTnBHOCTH peann3anuu mopTdensi MPOeKTOB, YTO BBHI3HIBACT
03a004€HHOCTH 0 TIOBOJY TOT0, KaKOe BO3AECHCTBHE OKa3bIBaeT MpejiocTaBieHne Hamu Poccun
MHBECTUIIMOHHBIX 3aiMOB U 3aliIMOB Ha HHCTUTYLIMOHAJILHOE Pa3BUTHUE;

(ii1) HaM HeoOXOUMO JIy4Ille MMOHATh MPHUUUHHO-CIIEICTBEHHYIO CBSI3b MEXKIY CTPYKTYP-
HbIMHU pedopMaMM M COKpAIlleHHMEM MacluTaboB OEQHOCTH B LIENSAX YCHUJICHHUS] OpUEHTAlMM Ha-
1Iel IporpaMMbl Ha COKpaleHre MaciTaboB O€AHOCTH;

(iv) HeoOX0AMMO COXPAaHUTH B LIEJIOM INPOYHBIE OTHOIIEHUS ¢ Poccueil kak crpaHOii—
KIIMEHTOM B YCJIOBMSIX CJIOKHOHM, SMOLIMOHAJIIBHO HAINPSKEHHOMN MOJIUTHYECKON CUTyallMd BHYT-
pu Poccuu u Ha MEXXIyHapOIHOM apeHe; U

(V) OrpaHM4E€HHOCTh a]MUHUCTPATUBHOIO OIOKETa OKAa3bIBAET BIUSHHE HAa MOCTPOCHHE
Halen IporpamMmel.
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Tema 1. Posib MeKAYHAPOAHBIX (PUHAHCOBBLIX PHIHKOB B MUPOBOiIi JKOHOMHUKE
1. Onpeoenume 3KOHOMUUECKYIO CYUHOCTL MENCOYHAPOOHO20 (PUHAHCOBO20 PLIHKA.

2. B nonamue espopbiHok 6x00am.
a) PBIHOK €BPOKPEINTOB
0) eBpoa3uaTCKuil pPbIHOK
B) PBIHOK €BPO
I') PBIHOK €BPOKAIIUTAJIOB
1) PBIHOK €BPOOOTUT Al
€) phIHOK €BPOJEIIO3UTOB
) PBIHOK €BpO(aKTyp

3. llepeuucnume gynxyuu, uinoHsembie MeNCOYHAPOOHBIM PUHAHCOBLIM PHIHKOM.
a) (huHAHCOBOE MOCPETHUYECTBO
0) cTpaxoBaHME MEXAYHAPOAHBIX ONEpaLui
B) MEKBPEMEHHAs! TOPTOBIIS
I') COJCMCTBHE MPOLIECCY HEMPEPHIBHOTO BOCIIPOM3BOJICTBA
1) YCKOPEHHE peTHOHATN3ANT
€) YKpeIUIeHHE TJI00aIn3allii U HHTETPaluK

4. Bvi2o0vl om medcepemeHHol mopeosiu 3aKI04aomcs 8.
a) BOCIIOJIHEHUU Je(hUlinTa BHyTPEHHUX COepeKEeHHI
0) u3Bie4yeHNH OoJIee BBICOKOTO /10X0/a, YEM Ha HAllMOHAJIbHOM PBIHKE
B) TpaHC(epTe HOBBIX TEXHOIOTUN
T') CHIDKEHHH MEXTyHAPOIHON KOHKYPEHIHH

5. Hpoee()ume pasiudue Me.?fC()y mepmunamu ((2]10661/11/!3611/;1/!2» U CKUHMEPHAYUOHATUIAYUAY .

6. I'nasnvim hakmopom pazsumus punancosoli 2100anuzayu sA6J1emcs:
a) MEeXIyHapOIHAasi TOPTOBIIS
0) npsiMble UHOCTPAHHbBIE UHBECTUILINH
B) MOPT(QeNIbHbIE THOCTPAaHHbBIE NHBECTUIIUU
') MEXIyHapOIHAS KOOPAMHALIHS YKOHOMHYECKOU MOJTUTHUKU Pa3HBIX CTPaH

7. Ommemovme xapaxmepHvle NPUSHAKY PUHAHCOBOU 2100aNU3AYUN:
a) POCT MEXTyHApOTHON TOPTOBIU
0) paciimpeHue BaJOBbIX IOTOKOB KanuTasia
B) CHHXPOHU3AIUs IBUKCHUS 1ICH HAa ()MHAHCOBBIC aKTHUBBI
T') ocJIa0JIeHNEe MEXTyHApOTHON (GUHAHCOBOM TUBEPCUPUKAIINN
1) COKpalleHue apOouTpaxa MpoICHTHOW CTAaBKU
€) MOSIBJICHHE HOBBIX ()MHAHCOBBIX HHCTPYMEHTOB
) POCT BO3MOXKHOCTEH ISl ”YHBECTOPOB M 3a€MIIIMKOB

8. 3awuma om puckoe ¢urancoeol 2nobaruzayuy Npu COXPaAHeHuu npeumMyuecms IKOHoMu4e-
CKOU UHmMe2payuu 3aKair0yaemcs 6:

a) HHTePHAIIMOHAIM3AIINN

0) nubepanuzaun
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B) IPOTEKLIUOHU3ME
') peruoHaIN3aIIN
€) UHTepHAIU3aI1
K) TIaTepHAIIN3ME

9. B uem cocmoum cmvici gpenomena "domawnezo cmewenusn” (home bias)?

10. Bedywum 2nobanoHvim UHAHCOBBIM DLIHKOM ABIAEMCA.!
a) ppIHOK KpEIUTOB
0) PBIHOK OOIHTaIniA
B) PBIHOK JIEIIO3UTOB
T') PBIHOK JICpHUBAaTOB
€) PbIHOK BaJlOT
’K) PBIHOK aKITHi

Tema 2. BajaHChl MeKAYHAPOIHBIX Pac4eTOB
1. Ymo maxkoe nramesicnwiii bananc? Jlaiime onpedenerue.

2. Cucmema 080UHOLL 3aNUCU — IMO:
a) BeZieHne o(huIanbHON U TEHEBOH OTYETHOCTH
0) ABOIHOE BEJECHUE 3aMKMCU IO OCHOBHOMY U PE3EPBHOMY CUETY
B) OTpak€HUE OJHOI omeparyy Kak 1o KpeauTy, Tak 1 1o aedeTy

3. B omauuue om ceocpagpuueckoii meppumopuu CmMpaHvl ee IKOHOMUYECKas meppumopus
sKIIOUaAC.:

a) TEPPUTOPUATBHBIC BOJIBI

0) BO3AYIITHOE MPOCTPAHCTBO

B) TEPPUTOPHAITIHHBIC aHKJIABBI

') TEPPUTOPUH MOJ3EMHOM TOOBIUM MOJIE3HBIX HCKONAEMBIX

4. Pe3udenmom cuumaemcst uHCMumyyuoHaibHas eOuHUuYyd, KOmopas nOMUMO YeHmpa 3KOHO-
MUYECKO20 UHmepeca, PACNONIONCEHHO020 8 OAHHOU CIMpPAaHe, HAX0OUMCS HA ee MepPUmopul...

a) 10 ABEHAIIATH MECSIICB

0) ron

B) OoJiee rona

5. B nnamesicnom banance onepayuu pe2ucmpupyromcs no yeHe:
a) MpuoOpeTeHus
0) PRIHOYHOM
B) ounnanbHON
') pacueTHOU

6. Ucmounuxom (ucmounukamu) ungopmayuu, Ha 0CHOGe KOMOPOU COCMABNAIOMCA OANAHCYI
MedHcOyHapooHbIX pacuemog 6 Poccuu, ebicmynaem:

a) [TK PO

6) [IpaButenscTtBO PO

B) OaHKH, 00CTYKMBAIOIINE BHEITHIOIO TOPTOBIIIO
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r) Ub P®

1) Mundun PO

e) 'ockomcratr PO

) MunsKoHOMpa3ButTus PO
3) Muntpyna PO

7. Pacnpedenume cuema no pazoenam

Cuyera Paznesnt
ToBapsl Texyiue onepauuu
Yenyru Onepanuu ¢ KaruTaioM 1 pUHAHCOBbIE
Joxonast onepaunuu

Texymme TpaHC)epTHI

PesepBHbIE aKTUBBI
[Iprobperenue/mpoaaka HEIPOUZBOICT-
BEHHBIX He()MHAHCOBBIX AKTHBOB

8. Bvidenume kpumepuii omueceHus akmueos K Kame2opuil pe3epeHviX aKmugos:
a) pUHAHCOBBIE AKTUBbI, HAXOASAIIUECS B PACIIOPSKEHUH JIEHEKHBIX BJIACTEH
0) aKTHBBI, KOTOPbIE MOTYT OBITh UCIOJIb30BaHbl A (PUHAHCUPOBAHUSA AeDUIUTA TEKY-
LIero cyera
B) aKTHBBI, HAXOJALINECS Ha PE3EPBHOM CUETE

9. bananc mexncoyHapoonvix uHeeCmuyuli NoKa3vleaem.:
a) HETTO-MTO3UIUIO MO TEKYIIHM ITOTOKaM MHOCTPAaHHOTO KamuTasna
0) MHBECTUIIMOHHBIE ONIEPALlU PE3UAECHTOB U HEPE3UAECHTOB B JJAHHOM CTpaHe
B) HaKOIUIEHHBIE 00HbEMbI BHEIIHUX (DMHAHCOBBIX aKTHBOB M 00S3aTEIHCTB CTPAHBI

10. Oyenume cocmosinue omeyecmeeHHo20 NAAMENCHO20 banranca.
Tema 3. MexayHapoaHasi BATIOTHAsI cCMCTeMa

1. Ilpusedume onpedenenusi mMerucOyYHaApPOOHOU BATIOMHOU CUCMEMDbL, BAIOMHBIX OMHOWEHUN U
8ANIIOMHO20 KYypCa.

2. Koneepmupyemocmu 6aniomul 3mo:
a) OTCYTCTBUE OTPAHWYECHUH Ha MCIIOJIB30BaHHE BAIIOTHI B CHIENIKAX C pPEalbHBIMU U (Hu-
HAaHCOBBIMU aKTHBaMU
0) OTCYTCTBHE OTPaHUYCHUN Ha OCHOBHBIC BHEITHEIKOHOMUYECKHE ONEpALUU B JTAHHON
BaJIIOTE
B) OTCYTCTBHE KaKOTO-THOO KOHTPOJISl BIACTe HaJ BHEIIHEAKOHOMHUYECKON JIEATEIIbHO-
CTBIO MHCTUTYLIHOHAIBHBIX €IUHULL

3. Ha mesncoyHapoOHoMm MedcOAHKOBCKOM PbIHKE MAPKem-MeuKepbl KOmupyiom @QyHm cmepiuH-
206 C1edyIoUUM 00pA30M.!

PpiHoK IMokynka IIponaxa
Mapxker-metikep B Hero-Hopxke 1,6285 1,6295
Mapker-meiikep B JlonnoHe 1,6305 1,6315
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a) CyIIECTBYET JIM BO3MOXKHOCTh JIBYCTOPOHHETO apOUTpaxka, €Clid TPAH3aKIIMOHHBIC W3-
JEePKKH cOOTBETCTBYIOT 1%, 0,1%, 0,01% oT 0Obema ciaenku

0) paccuMTalTe TOXOTHOCTh CIECKYJSATHBHOM OIepalnuy 1Mo mepenponaxke (yHTa cTep-
JIMHTOB MPH HYJICBBIX TPAH3AKIIMOHHBIX U3CPIKKAX

B) €CJIM CIIEKYJISIHT pacrojaraeT CpeAcTBaMu B pazmepe $2 MiH, kakyio npuObLUIs OH U3-
BJICUET OT apOUTPAKHOM CIeNKU

) KakoBa OyJeT MpHOBLIbL OT Pa30BOM CIEKYJIATUBHOW OINEpaliy, €CIIM UHBECTOP BO3b-
MET TPeXTHEBHBIN KpeauT B $5 mMutH oy 12% roaoBeIX

4. B Hvio-Hopxe xypc DM/USD pasen 1,6895, a JPY/USD — 145,4. B Jlondone oona mapxa
pasua 85,84 uenvl.

a) eCJIM TPaH3aKIWOHHBIC M3JIEPKKU OTCYTCTBYIOT, CYHIECTBYET JIH BO3MOXKHOCTH TpPEX-

CTOPOHHET0 apOUTpaka

0) kakoB kpocc-kypc DM/USD

B) HACKOJbKO Kpocc-Kypc DM/USD oTnnuaercs OT mpsiMOi KOTUPOBKH

r) KakoB noxoA Ha oauH aojutap CIIA oT TpexcTopoHHEro apoutpaxa

JT) €CJIM CTIEKYJISIHT pacrojiaracT KanutajioM B $3 MITH, Kakyto IpUObLTb OH MOJYYHUT

5. Ilapumem noxkynamenvHoOl cnocoOHOCMU IyHuLe 8Ce20 NPeOCKa3bleaem alOMHbLI Kypc, ecu:
a) MPOTHO3 HOCUT KPaTKOCPOUYHBINA XapakTep
0) UMeroTCs pe3Khe U3MEHEHHS B JCHEKHO-KPEIUTHOM MOTUTHKE
B) MPOHMCXOJAUT CYIIECTBEHHbIE KOJICOaHUsI 1IEH Ha TOBapbl, HE OOpaIAONINeCs Ha MEX-
JYHapOJIHOM pBIHKE
T') IPOTHO3 HOCUT JI0JITOCPOYHBIN XapakTep

6. Llenmpanvusiti 6AHK npuHUMAem peuileHue Y8eIudums OeHeN’CHYI0 MACCy 8 meyeHue 200d Ha
4% na gone npocnosupyemozo pocma peaivrno2o BBII 6 smom sice 200y na 4%. Cozracno knac-
CUYeCKOl pasHOBECHOU MOHEMAPUCMCKOU MOOeIU 8ATIOMHbBIU KYPC.

a) OCTaHETCSI HEM3MEHHBIM

0) MOHU3BUTCS

B) OBBICUTCSI

T') IPOU3OUET TUTIEpPEaKIUs

7. Kakue ¢paxmopul 6edym K nadenuio 8ai0mHo2o Kypcd, ecii 6ce OCMalbHble NepeMeHHble He-
UBMEHHBL:

a) poCT OKHJaeMOi MHMIAINN Ha BHYTPEHHEM PHIHKE
0) poct oxugacMon HHQIISIIHH 32 pyOexoM

B) POCT MPEIOKEHUS JCHET Ha BHYTPECHHEM PBIHKE

r) pocT HarmoHanbHoro BBII

1) poct BBII 3a py6esxom

8. B npusedennvlii Hudce maoauye coOepICumcst UHPOPMayusi 0 COCMOSIHUU MeHCOYHAPOOHO20
puinka 6 1999 200y. Bviseume naubonee npusiexamenvhvie 015 AMEPUKAHCKO20 pe3UOeHma 6d-
JIOMbl 0711 3aUMA U 0151 UHEECMUYULL 8 PeATIbHOM BbIPANCEHUU.
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Crtpana I'onoBbie Temnbl | ['omoBoe u3meHenue HO- | 'ogoBast HOMMHAIBbHASA
npupocra UIII[ | MUHAJBLHOIO BaJIOTHOIO NPOLEHTHAS CTABKA
Kypca, %
A 1 2 3
CIIA 2,2 0,0 53
SInonust -0,3 -13,1 0,2
30Ha eBpo 1,1 4.4 3,0
BenunkoOpurtanus 1,6 2,5 5,5
Kanana 1,7 0,1 4,9
[IBeitapus 0,8 3,7 1,3

9. B nacmosawjee epemsa 3010mo 6 Kauyecmee hUHAHCO8020 AKMUBA:
a) He sBJseTCs O(hULIMaIbHBIM PE3EPBHBIM aKTUBOM
0) siBnsieTcst opULIMaIbLHBIM PE3EPBHBIM aKTHUBOM
B) €T0 POJIb B COCTaBE PE3EPBHBIX aKTHBOB HE M3MEHMIIACH

10. Mescoynapoonwuii éantomusiii puinox (FOREX) npedocmasnsiem coooti:
a) OMpKEBON PHIHOK
0) BHEOUPIKEBOI PHIHOK
B) PBIHOK CJIICJIOK MEX/Y ACHE)KHBIMH BIACTSMHU Pa3HBIX CTPaH
T') CIICJIKM Ha HEM HEBO3MOKHBI

Tema 4. IBorouMs MeKIYHAPOAHON BAJIOTHOM CHCTEMbI

1. Ilpeononoosxcum, umo CILLA, I'epmanusa u Beruxobpumarnus nepewinu Ha 3010mMot CIManoapm.
Oona yHyus 3on1oma 6 smux cmpanax, coomeemcmeenno, cmoum 35 USD, 100 DEM, 10 GBP.
Paccuumatime obmennwvie kypcol mexncoy eamomamu. USD/GBP, USD/DEM, DEM/GBP.

2. B ycnosusx 3010moeo cmanoapma unpisayus:
a) BO3MOXHa
0) HEBO3MOXKHA

3. Ilpu He3zasucumo niasarowiem 8aIOMHOM Kypce 8alIOMHbIU PbIHOK He OKA3blédem Henocpeo-
CMBEHHO20 BNUAHUS HA OeHedcHoe npednodcerue. Cnpagsednuso au mo ymeepocoeHue, eciu 0d,
mo nouemy?

4. Pacnpedenume no 2o00am meiccocyoapCmeeHHvle KOH@EpeHyuu, Ha KOMOPbIX NpPOU30ULIU
KH0Uesble U3MEHEHUsI MUPOBOU 8ANIOMHOL CUCTEMbl

Mecrto npoBeaeHusi KOH(pepeHunu I'on
Bperron-Byac 1867
[Mapmx 1976
Kunrcron 1922
lenys 1944

5. K HosbIM npunyunam, cocmagisaiowum OCHOBY COBPEMEHHOU BANIOMHOU CUCHEMDbL, Helb3s
omuecmu:

a) MOJHBIN O0TKa3 OT (PMKCUPOBAHHBIX BATIOTHBIX KYPCOB

0) oTMeHy O(pHITHaTBPHON 1IEHBI Ha 30JI0TO

B) MB® kak areHTCcTBO 110 HAA30py 3@ pa3BUTHEM MHUPOBOI BaTIOTHON CUCTEMBI
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r) nosutap CIIIA nepecraeT cuuTaThCsl pE3EPBHBIM AKTUBOM
1) crieliajbHbIE [TPaBa 3aMMCTBOBAHUS KaK PE3€pPBHBIN aKTHB

6. B coomeemcmeuu ¢ uzgecmuvimu am Kpumepusimu koneepeenyuu EBC, na ocnoge npusoou-
mou mabauysl onpederume, kaxue cmpanvl EC naxanyne ecmynienusi 6 EBC gvinonnunu mpe-

bosanus EGPOKOMMCCMM, a KakKkue — Hemi.

EBponeiicknii Co103: kpuTepuu KOHBepreHun

Crtpana UIIL (undas- | depuuut rocéromxe- | CoBOKyNnHBIii roc- IlpouentHas
HsA) ta/BBIIL, B % nouar/BBII, B % cTaBKa

I'epmanus 1,8 -2,7 61,3 5,6
OpanIus 1,2 -3 57,7 5,5
Uranus 1,7 -2,7 121,6 6,7
Benukobpurtanus 2,8 -1,6 54,5 7

Hcnanus 2 2,6 68,3 6,3
Hunepnanmpt 22 -1,4 72,1 5,5
Bensrus 1,6 -2,1 122,2 5,7
IBemus 0,9 -0,4 76,6 6,5
ABcCTpus 1,3 -2,5 66,1 5,6
Jlanus, 2,2 04 63,3 5,6
DuHITHINAS 1,2 -0,9 55,8 5,5
I'perus 5,4 -4 108,7 9.8
[opTyranus 2,2 -2,5 63,4 6,2
Upnanpus 1,5 0,9 66,3 6,7
JlrokcemOypr 1,4 1,7 6,7 5,6
Tpebyemoe 3HaueHME 2,6 -3 60 7,8

7. Ha kakom cetiuac smane Haxooumcs npoyecc cozoanusi EBC:
a) IepBOM
0) BTOpOM
B) TPEThEM
r) co3ganre EBC 3aBepiieHo

8. Ilpeonooicenus no co30anHu0 MexcOyHapoOH020 CpedCcmaea niamedicd, Komopoe npeoHa3Ha4a-
J10Cb Obl 0151 NO2AULEHUSI MEAHCOYHAPOOHBIX 001208 HA MHO2OCMOPOHHEU OCHO8e, 8X0OUNU CO-
CMABHOU 4acmyio 8:

a) [Inan Keiinca

0) [1nan Yaiita

9. Onuwiume npeumywecmea niasarnux 6atiomublx Kypcoe.

10. B nauane be3nanuunozo obpawenus espo, e2o Kypc ¢ coomuouwtenuu 1:1 6wl ycmanoenen K:
a) nomtapy CILIA
0) SMOHCKOW HEHE
B) HEMEIIKOM Mapke
T') KOP3WHE MUPOBBIX BATIOT (OJUTapy, UEHE U MapKe)
1) OKIO
€) pyHTy cTepIuHTOB
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Tema 5. BasioTHoe peryJimpoBaHue
1. I[Ipuseoume onpedenenus mexkywel u CMmpyKmypHoU 8aI0MHOU NOJUMUKU

2. Bantommuas moHonoaus 20cyoapcmea 8 CO8emcKutl nepuoo epemenu ObLia C6ePHYyma 6 ...
a) 1980 romy
0) 1986 rony
B) 1990 romy
r) 1991 rony
n) 1992 rony
e) 1998 rony
k) 2000 romy

3. Bantomuwiti KOHmMpoab — 29mo:
a) 3ampeuieHre onepanuil ¢ BaJIIOTON
0) orpaHMYeHUs] Ha OOMEH HAIlMOHAJIBHOW BAIIOTHI HAa BAJIOTY WHOCTPAHHOTO TOCyJap-
CTBa
B) pErlaMeHTalusl Olepaluy pe3UJEHTOB U HEPE3UACHTOB C BAJIIOTON M JIPYrUMH Ba-
JIOTHBIMU LIEHHOCTSIMHU
') KOHTPOJIb 3@ 3MUCCUEN BaIIOThI

4. Cmamveu VIII Ycmasa MB® npedycmampusaemcsi:
a) OTMEHA BAJIIOTHBIX OTPAHUYEHUH 110 ONEPALUAM C KalTUTaJIOM
0) oTMEHa OrpaHUYEeHHs Ha OOMEH HallMOHAJIBHOM BAJIIOTHI Ha BAIIOTY HHOCTPAHHOIO I'O-
cyJapcTBa
B) BBEJICHHUE MOJTHON KOHBEPTUPYEMOCTH BaJIIOT
I') OTMEHA BAJIIOTHBIX OIpaHMUYEHHH MO TEKYIIHUM OIEpalusiM U BBEIEHHUE 0OpaTUMOCTU
BaJIIOT

5. Cmpanvl, ucnonws3yrowue 8artOmMubll KOHMPOIb, HAXOOSAMCSA HA:
a) OoJiee paHHUX CTAUSIX YKOHOMHUYECKOTO Pa3BUTHUS
0) OoJiee 3pembIX CTaTUAX SIKOHOMHUYECKOTO Pa3BUTHS
B) 3aKOHOMEPHOCTh C TOYKH 3PEHUSI IKOHOMUYECKOTO Pa3BUTHUSI OTCYTCTBYET

6. Bantomnule oepanuyenuss no mexywum onepayusim cnocoocmeyiom:
a) poCcTy MEKIYHapOIHOU TOProBIn
0) pocTy MEXTyHApOTHBIX PHIHKOB KalMTaa
B) HE CITIOCOOCTBYIOT MEXKTyHAPOIHON TOPTOBJIE
T') MEXYHAPOIHON KOOPAMHAIIMH SKOHOMUYECKOM MOTUTHKH

7. B Poccuu nonnocmuto omcymcmeyem KOHBepmupyemocmy.:
a) MO TEKYIUM OTIEpaIHsIM
0) o omepanusM ¢ KamuTaloM
B) poccuiickuii py06iib 0071a/1aeT NOJTHOW KOHBEPTUPYEMOCTBIO

8. B kaxom 200y 6 Poccuu cywecmsosanu MHodcecmseeHuvie Kypebl N0 MEKYUUM ONepayusim:
a) 1980 romy
0) 1986 rony
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B) 1990 rony
r) 1991 rony
1) 1992 rony
e) 1999 rony

9. Hepequmume U36€CMHbLE 6AM MEPLL 6ANIOMHO20 KOHMPOJIAL.

10. Kopomxo oxapaxmepu3yiime MakpoIKOHOMUYecKue npeonocwliky nepexood K noaHOu KOH-
6epmupyemocmu HayuOHAaIbHOU 6AIIOMbL.

Tema 6. KoHTpOJIb HA/l IBHKEHUEM KANMTAJIA

1. Konmpoawb Hao 08udiceHuem Kanumaia npeocmasisiem coootl:
a) OrpaHUYEHHUS Ha OTEpAIlNH 110 CUETY JBUKCHHS KamuTana
0) CHHOHMM BaJIFOTHOTO KOHTPOJIS
B) PKOHOMHMYECKYIO TMOJIUTHKY 10 OTPAaHUYEHUIO MOOMIIBHOCTH MEKIYHAPOJHOTO KarH-
Tana

2. OcHognvle n00xX00bl K KOHMPOTIO HAO O8UNCEHUEM KAnumana Ovliu paspabomanbl:
a) B XIX Beke
6) B xoxe IlepBoii MUPOBOIi BOWHBEI
B) B x0;1¢ BTOpOit MUpOBOI BOWHBI
I') B MEXBOEHHBIN TIEPUOJL
1) B TIOCJIEBOEHHBII MEpUO/]

3. Pannee npumeneHue KOHMPOJs HAO OBUNCEHUEM KANUMALA OKA3AN0Ch!
a) HU3KOA(P(PEKTUBHBIM HM3-32 BHYTPEHHUX MMPOTUBOPECUNI SIKOHOMUYECKOM IMOJIUTHKU
0) BBICOKOA((PEKTUBHBIM Otarogaps crieliuguKe SMOXH 30JI0TOTO CTaHIapTa
B) ero panHue YQPEKTHI ele He U3YUeHBI 10 KOHIIA

4. Tpunemma OenedcHO-KpeOUmHOU NOIUMUKY NPeOCmasisiem coO0U KOHMIUKM mexcoy cle-
OVIOWUMU YeNAMYU NOTUMUKU OCHEHCHBIX 6l1acCmell.
a) CTa0MIIBHOCTHIO BAIFOTHOTO Kypca, MOOMIHBHOCTBIO KalUTala U HU3KOW WHQISAIHCH
0) BBICOKMM SKOHOMHYECKUM POCTOM, HU3KOM Oe3paboTturieil n napsauen
B) CTAOUIIBLHOCTHIO BAIIOTHOTO Kypca, MOOMIBHOCTBIO KalUTala U JEHEKHO-KPEAUTHOM
ABTOHOMMEHN
T') ICHEXKHO-KPEAUTHON aBTOHOMHUEH, MOTUTUIECKON HE3aBUCUMOCTBIO M HU3KOW HHDIIs-
e

5. Pocm peanvhoco 8antomuo2o Kypca 8ciedcmesue npumokd Kanumaid 6 CMmpany 6 KOHEeUHOM
cyeme geodem K:

a) uHpIAIUN

0) maieHuIo 1eH

B) UIMIIOPTHOMY OyMy

T') POCTY 3KCIIOpTa
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6. Cubicn «meopuu 6mopoco jiyduieco» 3aKkiaouaemcs 6 mom, umao.

a) BTOPOE IPUHATOE SKOHOMUYECKOE PEIIEHUE OKA3bIBAETCS JIyUllle IEPBOTo

0) eciiu peIHOK HE CaMOPETYJIHPYETCs, TO €ro CIIAYET PeryIupoBaTh U3BHE

B) BTOPOE PEryJIMPOBAaHUE JTy4Ille IEPBOrO

') €CJM JYULIEro peryJIupoBaHusl HET, TO BTOPOE CAMOPETYJIMPOBAHNE CTAHOBUTCS JIyd-
LIUM

7. Qunancosas penpeccus — 3mo:

a) HU3BATUC NCHCT Y HACCIICHUA

0) penpeccuu Mo OTHOIICHHUIO K (PMHAHCOBBIM CITCIIMAIMCTAM
B) OrpaHUYCHUS HA MPOLUCHTHBIC CTABKU U LCJICBBIC KPCAUTHI
T') IPUHYKACHNE OaHKOB K ONPECIICHHBIM ONepPaIisIM

8. Pacnpedenume mepuvi pe2yiuposanus Ha polHOYHbIU U AOMUHUCTIPAMUBHBIU KOHMPOTIb!

a) IBOMHOW BaJIIOTHBINA KypC

0) 3anpeleHue

B) KOJINYECTBEHHOE JTMMUTHPOBAHUE
I') HaJI0ro00JI0)KEHNE

n) opunmanbHoe 0J00peHHe

¢) 0aHKOBCKUE OTYHCIICHUS

9. Konmpons Hao osudicenuem xanumana s¢hghexmueen.

a) HUKOT1a

0) Bcerma

B) B KPAaTKOCPOYHOM TEPHOJIE
I') B JOJTOCPOYHOM NEPUOE
1) HayKe 3TO HE U3BECTHO

10. Hazosume uzsecmuovie 8am MePbl KOHMPOJiA HAO O8UdICeHUEM Kanumajla, Ucnojlib3yrowuecs 6
OM4eCmBEeHHOU YIKOHOMUKE.

Tema 7. OnTHMAJLHBIE BAJTIOTHBIE 30HEI

1. Bantomnas 30na npedocmasinsiem coooli.

a) rpymiy cTpaH, 3apUKCUPOBABIINX MEXy CBOMMU BaTIOTaMU OOMEHHBIE KypChI

0) BaJIOTHBIN COIO3

B) IPYyIIly CTpaH, YCTAaHOBUBIIMX KOHBEPTUPYEMOCTh CBOMX BaJIOT MO CUETY JBMXKEHUS
Kanuranaa U 10 TEKYILIEMY CYETY

2. I'nasnvim nedocmamrxom ywacmusl cmpdaHbsl 6 BATIIOMHOU 30He AGNISACMCA:

a) YBEJIIMYCHUE MOOMIBHOCTH MEXTyHAPOIHBIX KAITUTAJIOB U BO3MOXKHOCTb CICKYJISIIMNA
0) moTepsi HE3aBUCUMOCTH JIEHEKHO-KPEAUTHOU MTOTUTHKA

B) COXpaHCHHUE HEM3MCHHBIX BAIIOTHBIX KYPCOB M MOTEPs] KOHKYPEHTOCIOCOOHOCTH pe-
QIBHOTO CEKTOPa IKOHOMUKH

3. Ommemome npumepuvl 6a10OMHbLX 30H.!

a) @panuus 1 MoHako
0) Kaimdopuus n Anabama
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B) lOxnas u CeBepnas Kopeu
r) Kutait u Tuber
n) Hurepus n Amxup

4. OnmumanvHas 6an0MHAs 30HA — SMO:
a) BaJIIOTHAs 30HA C CHMMETPUYHBIMU MaKpPO3KOHOMUYECKHUMHU IIOKaMHU
0) cTpaHbl, «ONITUMAIILHOY» PACIIOJIOKEHHBIE 110 TeorpaduyeckoMy MpU3HAKY
B) BaJIIOTHAas 30Ha, B KOTOPOW COXpaHseTcs BHYTPEHHEE U BHEIIIHEE
MaKpO3KOHOMHYECKOE PABHOBECHE
T') CTpaHbl C HAWIYYIIMMHU BaJIOTHBIMU MAPUTETaMU

5. Bvidenume kpumepuu onmumaibHOU 8AIIOMHOU 30HbL:
a) BHEILLHSS OTKPBITOCTh
0) BHYTpPEHHSS 3aKPHITOCTh
B) IIEHOBasi THOKOCTh
T') )KECTKOCTh BJIFOTHOTO Kypca
1) THOKOCTh 3apabOTHOM TIaThI
e) ¢puHaHCOBasst MOOWJIBHOCTD
) BHYTPEHHSAS MOOMIIEHOCTD TPYJIOBBIX PECYPCOB

6. Ymo coboii npedcmasnsiem Quckaivbubii edeparusm:
a) KOOPIMHAIMIO HAJIOTOBO-0F0/[KETHOHN TTIOJTMTHKHI
0) moanep)kaHre SKBUBAJICHTHOCTH PrKap 1o
B) OTKa3 OT MOJUTHUKHA MPOTHBOIMKINYCCKHUX TCHUITUTOB

7. Baaumozamensemvl 1u Kpumepuu onmumMaibHOCMU 8aitOMHOU 30HbL.
a) B3aMMO3aMCHSICMBI
0) HEe B3aUMO3aMEHSIEMbI
B) B3aMMO3aMEHIEMbI YaCTUIHO

8. Ymo aensemcs nocreocmeuem acCUMMempUidHbIX MAKPOIKOHOMULECKUX UOKOB!
a) HapylIeHUe 3aKoHa €IMHOMN IEHbI
0) pocT 6e3paboTULIBI U/UITU UHQIIALNUN
B) YBEIMUYCHHE YIKOHOMHYECKUX TPEUMYIIECTB CTPaH, HE BXOSAIINX B BAJIIOTHYIO 30HY
T') CHW)KeHHE (PMHAHCOBOW OTKPHITOCTH SKOHOMHKHU

9. Ommembme npeumywecmeda ai0MHOU UHMESPAYUU:
a) YMEHBIIICHUE BOJIATUIIHHOCTH BAFOTHOTO Kypca
0) YKpeIuieHHe ICHeKHO-KPETUTHOH aBTOHOMHH

B) COKpalIEHHE TPaH3aKIIMOHHBIX U3AEPKEK

10. Ilpuseoume npumep (npumepst) sanomuotl 301wl 8 pamkax CHI'.
Tema 8. [losiTHKA BAJIOTHOr0 Kypca B Pa3BHBAIOIINXCH CTPaHAX

1. lo pacnaoa bpemmeon-Byockoii eantomuoil cucmemuvl pazeusaroumyuecs CMpanbl NPUOepICU-
8AIUCH, 8 OCHOBHOM, ...
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a) MOJMUTHUKH (PUKCHPOBAHHOTO BAIFOTHOTO Kypca
0) MOJUTHKY TIJIABAOIIETO BATIOTHOTO Kypca
B) HE NPUACPKUBAINCH HUKAKOW KOHKPETHON MOJIUTUKU

2. 3a nocneonue mpuoyamo 1em pazsusarouwuecs Cmpansbl COBUHYIUCH NO HANPABIEHUIO K.
a) IOJUTUKE (PUKCUPOBAHHOTO BAJIFOTHOTO Kypca
0) MOJIMTUKE TUTABAIOIIETO BAIFOTHOTO Kypca
B) TOJINTUKA OCTAJIACh MPEIKHEH

3. Cpeou npuyun usMeHeHUs percUMa 8aImHO20 Kypca 8 pa3eusaioujuecs Cmpanax Ovliu:
a) HeCTaOMIIbHOCTH Kypca nojutapa CIIA
0) pocT HHQIISITIH
B) BHEILIHUE LIOKHU

4. B pazsusaiowuxcs cmpanax aubepanusayisi 6HewHell Mmopeosiu CONPOBONCOANACy, Yalje 8Ceo, ...
a) yXyJIIEHUEM TEKYILEro cueTa IIaTexHoro danaHca
0) pocTOM 3KCIOpPTa TOBAPOB M KamuTana
B) IIa/IECHUEM PEAJILHOTO BAJIFOTHOTO Kypca U CHU)KEHUEM LIEH

5. Lenv mubepanuzayuu cuema 0BUNCEHUS KANUMAA COCIOUM 8.
a) MPUBJICUCHUH WHOCTPAHHBIX KAITUTAIOB
0) Bo3BpaTe COEKABIINX PaHEE HAIIMOHAIBHBIX KAITUTAIOB

6. Onpedenume npuemempiil NOPIOOK GHEUHEIKOHOMULECKOU TUOEPATUAYUU:
a) Mubepaau3anus U AeperyIupoBaHue BHYTPCHHUX IIEH
0) hbuHaHCOBas IMOEpaTH3aIUs
B) BHEIITHETOPTOBask JTHOepaTr3anus

7. Ommembme npeumywecmeda cmaduIU3ayUOHHbIX NPOSPAMM HA OA3e 8ANIOMHO20 KypCa.
a) ObICTpOE CHMXKEHUE UHDIAIUN
0) pocT aedunKTa TEKYIIEro cYeTa IIaTeXHoro 0anaHca
B) CHIDKCHHE 3aBHCHMOCTH OT MEKyHAPOIHBIX PHIHKOB KalluTaIa

8. Pacnpe()eﬂume KpUu3ucol 6 pazeuearoumuxcsl cmpanax u nepexodnbzx IKOHOMUKAX NO 6PDEMEHU.

Mexkcuka 1998
bpaszunus 2000-2001
Poccus 1999
Nunouesus 1997-1998
Typrus 1994-1995

9. Onuwume pexcumvl 8aIOMHO20 KYPCd, KOMopwlx npudepaicusaniaco Poccus 6 nepuoo 1989-
2002 20008.

10. Meswcoynapoonvie ghunancosvie opeanuzayuu peKomeHoyom OOIbUWUHCEY PA36UBAIOUUXCSL
CMpAanax u nepexooOHblX IKOHOMUK NPUOEPHCUBAMBCSL:

a) MOJUTUKH (PUKCUPOBAHHOTO BAJFOTHOTO Kypca

0) MOJUTHUKY TJIABAIOIIETO BATIOTHOTO Kypca
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B) HE NPUACPKUBAINCH HUKAKONW KOHKPETHON MOJIUTUKU
I') OTMEHUTh KOHBEPTUPYEMOCTb

Tema 9. Teopusi 1o/171apU3aNNH
1. Jlatime yHugepcanvroe onpeoenenue 00n1apu3ayuu.

2. [lonyoghuyuanvras oornapusayus 5mo.
a) UCII0JIb30BAHUE MHOCTPAHHON BaJIOTHI Ha MOJIYJIEraJbHOW OCHOBE
0) He3aBEPIICHHBIN MPOIECC OPUITUATHHON TOJITAPU3AIUH
B) HCIOJIb30BAHUC TUIATCKHOT'O CPCACTBA AJIA NOTAICHUA BCCX BUOB JOJITOB
I') BO3MOXXHOCTh 3aKOHHOT'O HCIIOJIb30BaHUSI HHOCTPAHHOM BaJIOTHl B KaueCTBE BTOPO-
CTETICHHOT'O JICTATHHOTO CPEJICTBA TUIATeka

3. Jlecanvnoe cpeocmeo niamedca o3Havaem:
a) IPUHYIUTEIHHOE UCTIOIh30BAHNE MHOCTPAHHOM BATIOTHI
0) IpUHYIUTENHFHOE UCIIOJIb30BAHUE TIATEKHOTO CPE/ICTBA
B) 3aKOHHOE€ MCTIOJIB30BaHHE MIATEKHOTO CPEACTBA JIJIs TTOTAIICHUS BCEX BUIOB JIOJITOB
I') BO3MOXHOCTh 3aKOHHOTO HCIIOJIb30BaHHSI MHOCTPAHHOW BallOTHI B KaueCTBE BTOPO-
CTEIIEHHOT O JIETAJIBHOTO CPEACTBA IUIATEkKA

4. Dpgexmusnvim cpedcmseom 6OpbOLI ¢ HeOPUYUATLHOU DOANAPUZAYUE ABNAEC.!
a) MAaKPOAIKOHOMHUECKAs CTAOMITU3AIHSI
0) OTKa3 OT KOHBEPTHUPYEMOCTHU
B) BBICOKHE BHYTPCHHHUE MPOIICHTHBIC CTABKU
r) OOJIBIITNE OTYUCIICHHSI OAaHKOB B (DOH[] 00sI3aTEIHLHBIX PE3EPBOB 110 BATIOTHBHIM BKJIa1aM

5. Mooicro u cuumamo denHomunayuro poccutickoeo pyons 6 1998 200y cpeocmeom 60pvowl ¢
HeoghuyuanbHot donapuzayuen?

6.Onpedenume nops0oKk HeoPuUYUAILHOU OOINAPUIAYUL:
a) MCIOJIb30BaHNE MHOCTPAHHOM BAJIOTHI B KAYECTBE CPEICTBA OOpAIICHHS
0) MCIOIb30BaHNE MHOCTPAHHOM BaTIOTHI B KAUECTBE CPEIICTBA COCPEKEHUSI
B) MCITOJIb30BaHKE HHOCTPAHHOW BAJIIOTHI B KAYECTBE MEPbI CTOMMOCTH

7. Kaxoti unocmpannoui eantomotl 8bimecHsemcst BHympeHHss anoma 8 npoyecce 00LIapu3ayu.
a) nomapom CHIA
0) BaJIOTaMH MPOMBIIIEHHO Pa3BUTHIX CTPaH
B) J1t000#1 HTHOCTPaHHO BaOTOM

8. Ommemovme HedoCcmamox ohuYUATbHOU OOLNAPUZAYUL.:
a) OTCYTCTBUE KPEIUTOPA MOCICTHEH HHCTAHIIUH
0) Xxaoc Ha JIEHE)KHOM PBIHKE
B) TMOTEPS MOJTUTHICCKON HE3aBUCUMOCTH

9. Ymo nobyscoaem 3KOHOMUUECKUX A2eHMO8 UCNOIb3068AMb UHOCMPAHHYIO 8ANIONY:
a) uapsaUs
0) pUCK HAIIMOHATU3AINH, KOH(PUCKAIITHI
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B) (PMHAHCOBBIE PUCKH: PUCK MPOLIEHTHON CTaBKU, KPEAUTHBIM PUCK U T.1I.
I') OTCYTCTBUE NMaTPUOTU3MA

10. IIpeonosicume cpedcmeo oyeHKu cmeneHu HeoPuyUailbHoU 00NAPU3AYUL.
Tema 10. AHaTu3 BaJIOTHOIO KpHU3HCA

1. Bvioenume gpunamncosvie kpusucwol coenacHo kiaccuguxayuu Maiikia bopoo:
a) BaJIFOTHBIN KpU3HC
0) MHQIISIIMOHHBINA KPU3UC
B) JIOJICOBOM KpH3HUC
r) 0aHKOBCKUW KPU3HUC
1) SKOHOMHUYECKUH KPU3UC
€) COLMAJIbHO-TIOTUTUYECKUN KPU3UC
%K) (PUCKAIBHBINA KPU3UC

2. [loobepume CUHOHUM BBIPANCEHUIO «BATIOMHBIU KPUSUCH !
a) KpU3HC MJIaTeXKHOTo OanaHca
0) KpU3UC HA BAJTIOTHOM PBIHKE
B) HET CHHOHHMOB

3. Bantommuuwiii kpusuc npeocmasnsem cooou:
a) yBEIIMYCHHUE CIIEKYJIITUBHOTO JaBJICHHUS HA BAIIOTHOM PBIHKE
0) neBanbBaruio 6osee yem Ha 505
B) POCT PEaJbHOTO BAJIIOTHOTO Kypca B KaTaCTpOPHUECKUX MacmTabax

4. C nomowbio KaKo2o nokazameJisi Usmepsemcs Cmenetsb 8aitOmHo20 KpUUca:
a) MHAMKATOpa J€BaIbBALINU
0) MHJIeKCa BATIOTHOTO KpH3Hca
B) IOTEPH 30JI0TOBATIOTHBIX pe3epBoB LleHTpanbHOTO OaHKa
B) pOoCTa BHYTPEHHEH HOMUHAIBHOM MPOIICHTHOW CTaBKU

5. B ocnose mooenu 6antomHozo Kpuzuca nepeo2o NOKOJIeHUs IeHCUM.
a) YXyIIIeHWEe TEKYIIETro cYeTa TUIaTe)KHOTO OaaHca
0) uppalMoHATFHOE MTOBEJACHIE NHBECTOPOB
B) 9KCITAHCHOHUCTCKAsl HAJIOTOBO-OFOKETHAS M ICHE)KHO-KPETUTHAS TTOJTUTHKA

6. Mesicoynapooroe pacnpocmparnenue Kpusuca moxcem 0vims 00YCi06/1eHO.!
a) JeBaJIbBAIMEl BAIOTHI TOPrOBOTO MapTHEPa
0) HECOOTBETCTBHEM CIIPOCA U MPEIIOKCHHS Ha MEKITYHAPOTHOM BATIOTHOM PBIHKE
B) TMOBBIIICHHEM TPOIICHTHBIX CTABOK B CTpaHAX-KPEIUTOPAX

7. Hazoeume munosvle npuemvl 60pbObl ¢ HAOBULAIOWUMCSL 8ATIOMHBIM KDUSUCOM:
a) yBeJIMUYEHHUE MPOIICHTHBIX CTABOK
0) YMEHbIIIEHHE TTPOIICHTHBIX CTABOK
B) YBEIMUYCHUE JCHEKHON MacChl
T') YMEHBIIICHHUE JIEHEKHON MaCChI
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8. Cmepunuzoeannas an0Omuas UHMeEPEEHYUs O3HAYUAE.:
a) YMEHBIIICHHE 00beMa JICHE)KHOTO MPEJIOKEHUS
0) yBeIMUEHHE MPOLEHTHBIX CTABOK
B) COXpaHCHHE PAaBHOBECHS Ha JICHE)KHOM PBIHKE
I') OTMEHY KOHBEPTUPYEMOCTH

9. OxonyamenvHoe cpedcmeo 3auumsl Om aIIOMHO20 KPUIUCA — IMO.
a) opuimanbHas qoJuTapu3anus
0) MpUCOEAMHEHNE K BAIIOTHOMY COIO3Y
B) MEpEX0/] Ha HE3aBUCUMOE TIJIaBaHHE BaTIOTHOTO Kypca U HEBMEILIATEIbCTBO JIEHEKHBIX
BJIACTEN HA BAJOTHOM PBIHKE

10. Omeuecmeennviii sanomusiti kpusuc 1998 2o0a 6win 6vi38aH:
a) OTPUIIATEIIFHBIM 3KOHOMUYECKHUM POCTOM
0) yXyAllIEHUEM TEKYIIETO cueTa IMIaTeKHOro OanaHca
B) c1ab0¥ HaJIOTrOBO-0I0KETHON TTOJIUTUKOM
T') Ype3MEPHBIM FOCYAAPCTBEHHBIM JOJITOM
1) BBICOKOW Oe3paboTuiieit
€) BBITIOJIHEHUEM pekoMeHaanmit MB®

Tema 11. Pedpopma rinodaibHoil puHAHCOBOH apXUTEKTYPbI

1. Heobxo0umocmo peghopmvl MedHcOYHAPOOHOU 8ANIOMHOU CUCEMbI 8bI36AHA:
a) YaCTHIMU BAIFOTHBIMU KPH3MCAMHU M BHICOKOM BOJIATHIILHOCTBIO BAIFOTHOTO Kypca
0) HU3KMMH TEMITAaMU SKOHOMHUYECKOTO POCTa BO BCEM MHPE
B) reremonueit gomuiapa CIIA
I') ONTACHOM MHTpAIME «TOPSUNX» ICHET

2. Cmuicn npumenenus «yenegolx 301y 6 1987 200y 3aknouancs 8:
a) TMOAJIEPKAHUN BAJIOTHBIX KYPCOB BEIYIIMX IMPOMBIIUIEHHO Pa3BUTHIX CTPaH B paMKax
3aJJaHHBIX JMANa30HOB
0) moep)KaHuK BAJTIOTHBIX KypPCOB Ha YPOBHE PeaIbHOTO (P (PEKTUBHOTO BAJFOTHOTO Kypca
B) MOAJIEP’)KaHUU BAJIOTHBIX KYpPCOB Ha YPOBHE MX (pyHIaMEHTaJIbHBIX MaKpO3KOHOMHU-
YECKUX 3HAYCHHI

3. Tapeemuposarnue HOMUHATILHO2O 00X00A COCMOUM. 8.
a) yCTaHOBKE IIEJIEBBIX OPHEHTUPOB POCT PEATHHOTO CIIpOca
0) ycTaHOBKE IEJIEBBIX OPUEHTHPOB UHDISIUN
B) YCTaHOBKE IIEJIEBBIX OPHUEHTHPOB JICHE)KHBIX arperaTton
I') yCTAaHOBKE LIEJIEBBIX OPUEHTUPOB HHMISAIMH U PEANbHOTO CIIpoca
1) yCTAaHOBKE IIEJIEBBIX OPHEHTUPOB BAIFOTHOTO Kypca

4. B 1978 200y 6 npoexme menHcOyHapoOHOll 8aNIOMHOU pedopmbl O « CHUNMCEHUs U30bIMOYHOU
apppexmusHocmuy QUHAHCOBLIX PLIHKOG aypeam HoDeNeeCcKol npemuu no IKOHoMmuxe xceiumc
Tobun enepgvie npedroAHCUN UCNONB308AND.!

a) IBOMHBIC BAIOTHBIE KYpPCHI

0) pe3epBHBIC OTUYUCIICHUS JIsI HEPE3UACHTOB

B) HAJIOT HA BAIIOTHBIE ONIEPALIUU
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5. B cospemenHnol mexncOyHapoOHou QuHAHCOB80U cucmeme OQUYUATLHBIM MeNCOYHAPOOHBIM
Kpeoumopom nociieOHell UHCMAaHyul 8bICynaen:

a) Kaznaueiicto CLIIA

6) MB®

B) BcemupHslit 6aHk

r) ®PC CIIA

1) Llentpansubie 6anku crpad bonbmoi Cemepku

6. Ilpunyun conocmasumocmu OmHOUleHUl 8 peuleHuu 00120801 NPobIeMbl — IMO:
a) PaBEHCTBO T'OCYJIapCTBEHHBIX M KBA3UTI'OCYJApCTBEHHBIX 3aEMILMKOB IEpe] JIMIOM
KpEIUTOPOB
0) OIMHAKOBBI CTaTyC «CTApPIIMHCTBA» BCEX TUIOB JOJITOBBIX (PMHAHCOBBIX MHCTPYMEHTOB
B) paBHOE pacIpe/ieJICHUE MTOTEPh B PE3YJIbTaTe PECTPYKTYpU3ALIUHU JOITOB

7. DKOHOMUYECKULI CMbICTT UHCIMUMYMA MeHCOYHAPOOHO20 KpeOumopa NocieoHell UHCMAaHYuU
cocmoum 8:
a) KpeUTOBAHUHU MIPABUTEIHCTB B X HAIIMOHAJILHOW BaJIlOTE
0) KpEANTOBAaHUU CTPAH B MHOCTPAHHOU BaIIIOTE
B) KPEIUTOBAaHUM KOHKPETHBIX MPEIANpPUATUN peaJbHOrO0 CEKTOpa APKOHOMUKH B HHO-
CTPaHHOU BaJIIOTE
) obecniedeHN CTaOMIILHOCTH MEXIYHAPOJTHOTO PhIHKA MEXKOAHKOBCKUX KPEIUTOB

8. B 1984 u 1988 200ax npogeccop Cmandgopockozo Yuueepcumema Ponanvo MaxKunnon
NPeON0ACUT NPOEKMbL MENCOVHAPOOHOU 8AIOMHOL peghopmbl. B wem 3axmouaemces ux cymo?

9. Peghopma enobanvroti punancosoii apxumexkmypuol 8 1997-1998 cooax npeocmasnsna coboii:
a) otkaz MB® u BcemupHoro 6anka oT yHKIIMH MEXKIyHAPOIHOTO KPEIUTOPA TOCIIE -
HeW MHCTaHIIUHA
0) MOATOTOBKE W BBEJCHUHU €BPO
B) pedopma He MPOBOMIACEH
I') OpraHu3allid HOBOTO HA/A30pa U PETYJIMPOBAaHUSA HA MEXKIYHAapOJHOM OaHKOBCKOM U
(MHAHCOBOM pBIHKax

10. IIpeonosicume cobcmeennwlil npoekm peghopmul 2106A1bHOU PUHAHCOBOU APXUMEKMYDbL
Tema 12. EBpopbiHOK

1. Ilpuseoume onpedenenue pvinka e8posaiom.

2. Ha kakue pasHo8UOHOCMU 0eNAMCs ONepayuu Ha pbiHKe e8po8aliom:
a) OIepalny C IPOU3BOAHBIMU UHCTPYMEHTAMU
0) MpeOCTaBICHUE KPEAUTOB
B) TOPTrOBJIS 3aKJIaHBIMU PACIUCKaMU U cepTU(UKaTaMH
T') BBIITYCK €BPOOOJIUTAITAIN
I[) CACJIKU C KPAaTKOCPOYHBIMU NOJTOBBIMU HHCTPYMCHTAMUA
€) 00CTy’>KMBaHKE BHEITHEH TOPTOBIIN
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3. Meoawcoynapoonsie KoHcopyuaivbHble Kpeoumol NPeoCmasisiom cooou.:
a) TOJTOCPOYHBIEC CCYIBI
0) KpaTKOCPOYHBIE CCYIbI
B) CPEAHECPOYHBIC CCYBI
T') KpaTKO- U CPETHECPOUHBIE CCYIbI
1) JOJTO- ¥ CPETHECPOUYHBIE CCYIbI
€) KpaTKo- M JOJITOCPOYHBIE CCY/IbI

4. JIns pazeusarowuxcs cmpam cpoku Kpeoumosanusi 00bI4HO COCMABISIOM.
a) OT IIECTH JIO IBEHAIIATH MECSIICB
0) 6osiee rona
B) OT TPEX JI0 IIECTH MECSIIEB

5. Cunouxam kpeoumopog — smo:
a) rpymnna 6aHKOB M3 Pa3IMYHBIX CTPaH, KOTOPHIE 110 B3aMMHOMY COTJIAIIEHUIO 00bEIH-
HSIOTCSI IS TIOJTyYeHHS KpeIuTa
0) rpynna GaHKOB M3 pa3IMYHBIX CTPaH, KOTOPbIE [0 B3aMMHOMY COTJIAILIEHHIO 00Bbeau-
HSIOTCS [T pa3MEIeHus KpeanuTa
B) IpyMIla WHBECTULIMOHHBIX KOMIAHUN OOBEAMHSIONIMXCS JJIs pa3MEIEHHsl J0JITOBbIX
LIEHHBIX Oymar
r) rpynna 0aHKOB M3 PAa3JIMYHBIX CTPaH, 00bEIUHEHHBIE JUIsI KPEAUTOBAHHSI TIPOU3BOJCT-
Ba CHHTETHYECKOU TIPOTYKITHH

6. Coopeanuzamopul CUHOUKAmMa npeocmasisaom coool.
a) OaHKH, IOPUIUYECKUE 3aMECTUTENIN OPraHU3aToOpa CUHINKATA
0) 6aHKM, IPEIOCTABISIONINE BTOPYIO 10 BEIMYMHE YacTh KPEAUTA TMOCIE OpraHu3aropa
CHHJIUKATA
B) OaHKW, OKa3bIBAIONINE HEMOCPEIACTBCHHOE COJCHCTBHE OpraHW3aTOpy CHHIWKATA B
MOJITOTOBKE KpeIuTa

7. Ommemvme cocmaeAowue 3nemMeHmvl CMOUMOCU NPUGIEYeHUs CUHOUYUPOBAHHO20 KPeOuma:
a) MPOIIEHTHAs CTaBKa U Mapka
0) CTOMMOCTh CTPaXOBBIX yCIIyT
B) IOpUIMYECKOE OPOpPMIICHHE
') KOMUCCHOHHOE BO3HATpaXk/ieHHe OaHKOB-IUIEPOB

8. Pacnpedenume 60 8pemenu 3manvl npoyedypbl CUHOUKAYUU.
a) popmMHpoBaHUE CUHIUKATA
0) KpeAUTOBaHUE
B) BBIOOp OpraHU3aTOpa CHHINKATA
T') TCHEpaJIbHAsI CUHIUKAIUS

9. Bedywum Hemmo-Kpeoumopom 6 mMupe eblcmynaem:
a) CIIIA
0) Anonus
B) ['epmanus
r) Benukobpurtanus
n) Kanana
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10. Paccyumaiime napawjenHyro 6 meuenue 80CbMu jem cmoumocms Ha egpodenosum 8 $8000
ucxoos uz 12% 200086vix.

Tema 13. MeskayHapoaAHbIii PbIHOK /10JT0OBBIX IEHHBIX OymMar

1. Cpopmynupyiime onpedenenue:
a) eBpooOHranuit
0) MHOCTpaHHBIX OOJTUTAITUI
B) TJIOOQIBHBIX OO IUT AN

2. B mucmune kakux ¢poHO08bIX OUPIC 6X00IM e8PO0OIULAYUL:
a) JlonmoHckas hoH0oBast OUpKa
6) Heto-Mopkckas poumoBas 6upxa
B) Tokutickas ¢hoHmOBast OUpxKa
r) @pankdyprckas GpoHmoBas Oupxa
n) [Mapmxckas pongoBas Oupika
e) Lropuxckas ¢honmoBas 6upxa
x) Cunranypckas (ponaoBas oupxa
3) JIrokceMOyprekas poHaoBas Oupika

3. Ommemvme 0CHOBHbIE NOO2OMOBUMEIbHBLE MEPONPUSIUSL IMUCCUU e8PO0OTULAYULL.
a) MPOBEJICHUE ayIUTa 110 MEXKTyHAPOIHBIM CTaHIapTaM
0) MeXIyHapOAHOE CTPAXOBaHNUE UMYIIECTBA IMUTEHTA
B) IPOBEJICHHE POAJI-IIIOY HA BHYTPEHHEM PhIHKE
T') IPUBJICYECHUE FOPUIUIECKON KOMIIAHUH - KOHCYJBTaHTa K MOATOTOBKE IOKyMEHTOB
1) IPUBJICUCHUE HHBECTUIIMOHHOTO OaHKa - BEIyIIEro MEHEeKEpa pa3MEIICHHSI BBITYCKa
€) MOJIy4eHHEe OIICHKH MHPOBOTO PEHTHHIOBOTO areHTCTBa
) KOHCYJIBTAITUU C aKIIHOHEPAMH
3) perucTpalus YMUCCHH B PETYIHUPYIOIIEM OpraHe
1) mporpamma packpsITus HH(pOpMaLuu
K) pa3MelleHrne eBpoodIuranui

4. Kakue 0eno3umapho-KiupuHeoeblie CUCmeMbl OCYWeCmasiiom pacyemsl no COeIKaMm C e8po-
obnueayusmu:

a) Jlonmonckas ¢ponmoBas Oupxa

0) Fedwire

B) Cedel

r) Euroclear

n) Deutscher Kassenverein

5. Ilepeuucnume coodepoicanue munogo2o MHO2OCHOPOHHE20 CONAUEHUSL MeXCOY YNeHAMU CUH-
oukama no pamewieHuro eepoodIULaAYULL:

a) MOPSIIOK oOpaleHus: eBpoodIUTranuii

0) cocTaB yYaCTHHUKOB CHHIUKATA

B) MEXaHU3M I'eHepaIbHOW CUHAMKAINH

I') PYKOBOJICTBO KOHCOpLIUYyMa

1) LIeJI KOHCOpLnyMa

€) MOPSIOK BBIKYTIA UJIH TOTAIICHUS] €BPOOOTUT Al
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) BpeMsl YMUCCHUU

3) MOPSAOK pacrpeieieHus] MPUObUICH U YOBITKOB
1) OTBETCTBEHHOCTh YUYaCTHUKOB CHHINKATA

K) IPOJOKUTEIBLHOCTD JEHCTBHS COTJIAlICHUSI

6. /latime Hazsanus NPUHYUNAM PA3MEUeHUsl BbINYCKA.

[TepBblif mpuHLUT sIBIIsIETCST OoJiee paclpoOCTpaHEHHBIM. B 3TOM ciy4ae 4ieHbl CHHIU-
KaTa HeCyT pa3JielbHyl0 OTBETCTBEHHOCTh B MPEJENIax CBOETO YYacTHs B CHHAMKATE U BbIJIEICH-
HOU UM J10yM BeITycka. Hanmpumep, ¢pupma, yyactue KOTOpOil B CHHAMKATE COCTaBIsIeT 5%, MpH
BbIycke Oymar Ha cymmy 20 MIJIH J0JUI., HECET OTBETCTBEHHOCTD 3a MPOoJaxy Oymar TOJIbKO Ha
| MIH. TOJUL. M HE OTBEYAeT 3a Jpyrue HemponaHHble Oymaru. COOTBETCTBEHHO, HE MOJyYaeT
OHA U HUKaKOW MpUOBLIN OT MpOAaku OyMar IpyruM ujieHaMm CHUHIUKaTa.

Bropo#i npuHIMI npeaycMaTpUBAET, YTO Ka)KIbI WICH CHHAMKATA HECET OTBETCTBEH-
HOCTb KaK 3a CBOIO JIOJIFO, TaK U 3a JIOJII0 JPYTHX YJICHOB CHHIMKATa. DTO MOXHO MPOUJUIIOCT-
pPHpOBATH Ha TOM e MPUMEpPE: €CIIM WIEH CUHAMKaTa 6epeT Ha ce0s 00s13aTeIbCTBO peain30BaTh
5 % HOBOrO BbIycKa Ha cymMmmy 20 MJIH JJOJUL., TO OH HECET OTBETCTBEHHOCTH 3a MPOJaxy Oymar
Ha | MJIH.JIOJIJI., HO JIa)Ke €CJIM OH CBO€ O0S3aTENbCTBO BBIMOJHUT W MEPEBBIMOIHUT, MPOJIOJI-
JKAeT HECTH OTBETCTBEHHOCThH 3@ HEBBINOJHEHHE 00s3aTENbCTB APYTMMHU UYJI€HAMM CHUHAMKATA.
TakuMm oOpa3oM, eclii He ynajaoch NPoAaTh YacTh LIEHHBIX OyMmar — cKa)keM, Ha 2 MJIH JOJUI. —
3TOT WICH CHHJIUKATa OyJIeT HECTH OTBETCTBEHHOCTh Ha 5% w3 3TON cyMMBI (T.€. B pazmepe 100
TBIC. JTOJUT).

7. Pacnpedenume no cnocobam npuem u 8bIKyn YeHHbIX Oymaz y dIMumenma:

Ha3zBaHue Conepxanue
Pa3meneHue yepes ynoBiie- Opranu3anusi HTHBECTUIMOHHBIM OaHKOM BBIITYCKa IIEHHBIX OyMar ¢
TBOpPEHHeE JY4YIIHX 3asBOK rapaHTHel MX MOKYNKH 10 (PMKCHPOBAHHOM LIEHE MX pa3MEIICHHS.
YacTuuHblii BBIMYCK bank npuHMMaeT 1eHHble OyMard Ha KOMHCCHIO M pa3MelIaeT uxX

OT UMCHHU U 3a CYET OMUTEHTA, HO HEAOPACIPOCTPAHCHHYIO 4acCTh
BBIITYCKa CaM HE BBIKYIIACT.

ITocpennnyecTBO Npu Npoja- bBaHK BBIKyIaeT 4acTh YMHCCUU U FAPAaHTUPYET BBIKYII 32 CBOM CYET

7Ke IeHHBIX Oymar HEOPa3MEIIEHHBI UM YaCTH CPEIU WHBECTOPOB B TEUEHHE OTOBO-
PEHHOTO CPOKa.

IToyHbIH BBIKYII OTcyTcTBHE TapaHTUH MOJIHOTO BBIKYNA. DMUTEHT 3asBIIAET yCIO-

(xynieHHas crenka) BUS BBIITYCKa U OINpEJeNsieT MakeThl EHHBIX OyMar, MpeaioxkKeH-
HBIX JUIS. HAYaJIbHOT'O BBIMYCKA Yepe3 ayKIHOH.

IIpaBo 0T3bIBa IMUCCHH Ecnu He ynaercs pa3MecTHTh BECh BBIIYCK, TO OH OT3bIBAETCSI.

8. Onpedenume nopsooK opeaHu3ayuLU SMUCCUU YEHHBIX OYMa2 60 8peMEHU.
a) mepuoJ] MOMUCKU
0) OT3BIB AMUCCUHU
B) 3aBEPIICHUE MTOATOTOBKHA YMUCCHOHHBIX JOKYMEHTOB
T') pacyeT MHBECTUIIMOHHBIX OAHKOB C YMUTEHTOM
1) CTaOMIIM3aIs CUHINKATA
€) oOBsiBIIeHHEe 00 €BpOOOIUTAITMOHHON SMUCCHH

9. «Cepblil polHOK» — 9MO:
a) TeHEeBOI HEO(UITUATBHBIN PHIHOK
0) mepro HEOTIPEACIICHHON PHIHOYHOW CUTYaIluU
B) MEpUOJI 3aKiI0UeHUs (POPBAPAHBIX KOHTPAKTOB HA HECYIIECTBYIOIINE [IEHHBIE OyMaru
T') IEpUO/JT 3aKITFOUEHUS HETJIACHBIX JIOTOBOPEHHOCTEH MEX/y WICHAMH CUHIMKATA
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10. Poccus snepsvie 8binycmuia c8ou espoooIucayuu 6 ...

a) B 1995 rony

0) B 1996 rony

B) B 1997 rony

r) B 1998 rony

1) B 1999 rony

€) ellle He BBIYCTUJIa CBOU €BPOOOIUT AN

K) BBIITYCTHJIA B COBETCKU TIEPHO BpEMEHHU

Tema 14. Jleno3ntapHbie pacCIUCKH
1. Ilpuseoume onpedenenue amepukanckoll u 2100a1bHOU 0eno3umapHbiX pacnucox.

2. Haubonvwee pacnpocmparnenue GDR nonyuunu Ha poHO0BbIX PLIHKAX CMPAH:
a) EBpornbl
6) CeBepHoil AMepUKH
B) Adpuku
r) A3un
n) FOxxHolt Amepuku

3. Buinyck necnoncupyemvix ADR mooicem 6bimb ocywjecmenen:
a) SMUTECHTOM
0) aKIIMOHEPOM WJIM IPYMION aKIIMOHEPOB
B) PETYJIUPYIOLIUM OPTaHOM
I') HEpe3UJEHTOM WM IPYMIOH aKIIMOHEPOB

4. Cnoucupyemoie ADR nepgoeo ypogus obpawaromes Ha.:
a) BHYTPEHHEM PbIHKE
06) NYSE
B) LSE
r) NASDAQ

5. ADR emopozo yposHsa mozym 6bims 00nyujeHsl K IUCMUH2Y HA:
a) BHYTPEHHEM PbIHKE
6) NYSE
B) LSE
r) NASDAQ
o) AMEX

6. Ilpoepamma ADR mpemuveco ypoeus nozeonsem smumenmy nyOIuUYHO pazmewiams 0eno3u-
MapHvle pacnucku Ha:

a) BHYTPEHHEM PbIHKE

6) NYSE

B) Jr000¥# ponmoBoit 6uprke CIITA

r) NASDAQ

n) GoumoBoi bupke BenmnkoOpuranuu

e) mo06oii HhoHI0BOI OUpke MUpa

) BHEOMPIKEBOM PbIHKE
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7. Onpedenume nopsa0oK op2aHu3ayuu 8bINYCKA pAcnUcoK 60 8PEMEHIL:
a) DTC kpenutyer ADR Ha cueT Opokepa A JanbHEHIIeH npoaaku HHBECTOPY .
6) Hiro-Mopkckuii 6pokep JaeT pacHopskeHHe GPOKEpY CTPaHbI MPOMCXOXKICHHS IMH-
tenTa (CIID) Ha MOKYNKY KBUBAJIEHTHOTO KOJIMYECTBA IICHHBIX OyMmar.
B) UnBecrop naer pacnopsikenue 6poxepy B Horo-Mopke KymuTh pacrucku.
r) LlenHble OymMaru JenoHUPYIOTCS B 1€NO3UTAPUNA-TOMHULIMINAHT.
1) Bpokep CIID nokynaer neHHble Oymaru Ha MECTHOM OUpxe.
e) Henosurtapuit Bank of New York Beimyckaer ADR u goctaBisieT ux HbIO-HOPKCKOMY
Opokepy uepe3 perucCTpalMOHHO-KJIMPUHTOBBIM 1eHTp Depositary Trust Company
(DTC). Takum o6pazom, Bank of New York BeicTymaer B posiv 6aHKa->MHTEHTA.
x) Jleno3urapuii-TOMUIMINAHT KPEIUTYeT IIeHHble Oymaru Ha cueT aeno3utapust The
Bank of New York.

8. Poccutickumu smumenmamu, seinycmuguum ADR mpembe2o yposHs, A61810mcs.
a) EDC Poccun
6) 'asnpom
B) JIYKoiin
r) Mocauepro
1) Beimnenkom
e) Poctenexkom
x) MTC

9. JIuoepom 6 svinycke ADR na Mupogom puiHke sA615emcsi:
a) DTC
0) ING
B) Citibank
r) JP Morgan
1) Merrill Lynch
e) Bank of New York
k) Nomura Securities

10. Coenacno Vxasy Ilpezudoenma P® 6 1997 200y yuacmue nepezudenmos 6 xanumane PAO
«lasnpom» 6wi10 ocpanuyerno 9% eco ycmasnozo kanumana. Yacme axyuti «I aznpoma» odpa-
waemcs Ha muposom puirke 8 popme ADR. B urone 2001 cooa oona ADR moaena bvims Kyniena
Ha xypcy EUR 12,2. Hepe3udenmam 3anpewanocs npuobpemams axyuu «I asnpomay Ha eHym-
PeHHeM pblHKe Hanpsamyo aubo uepes3 nocpeonuxos. B urone 2001 eoda na poccutickom puiHke
kypc axyuti PAO cocmasnsan 16,15 pyonei. Bvlia u 6o3modcnocms apoumpasica, eciu 8auon-
Hblll Kypc pyons k espo 6 urwone 2001 200a cocmaenin 24,8, a oona ADR cooepoycum 10 axyuii?
Hacxkonvko, Ha éaw 6327150, makas noIUmMuKa onpasoand SKOHOMU4ecku?

Tema 15. MupoBoii pbIHOK (PMHAHCOBBIX 1ePUBATOB
1. Ilpuseoume onpedenenue Oepusamos.

2. Pvinounwiil puck exniouaem 8 ceos.:
a) pacueTHBIN pUCK
0) puCK aKiuit
B) TPaH3aKI[MOHHBIN PUCK
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I') PUCK IIOTEPH penyTaluu
1) IPOIIEHTHBIN PUCK
€) PUCK U3MEHEHHsSI KPEAUTHOTO CIpI/a

3. @yuxyus coopa ungopmayuu, 0606weHUA U AHATUZA PLIHKA (DUHAHCOBLIX Oepusamos Oblid
so3n0xcena I pynnou decamu Hauboee pazgumulx CMpau Ha:

a) MB®

0) BcemupnbIii 6aHk

B) bank MexnyHapoansix PacueTos

r) Mexaynapoanyo @unancoyto Kopnopamuro

n) EBponelickuii LlenTpanbhbiii bank

€) HU Ha KOTO

4. @Qunancogvle Oepusamol Y4umvl8arOmcsL:
a) 3a ImpejiesiaMy CTaHJapTHOTO OaaHca
0) B mpenenax CTaHAapTHOTO OanaHca

5. C mouku 3penus HAKONNEeHHOU HOMUHANLHOU CIOUMOCIU 6CeX KOHMPAKMOE Ha 2100AIbHOM
BHEOUPIHCEBOM PBIHKE NO 8CEM BANIOMAM TUOUPVION.:

a) IepuBaThl Ha aKLUU

0) BaJIIOTHBIE J€PUBATHI

B) TOBapHbIE 1€PUBATHI

T') IPOYHE IePUBATHI

1) KpeIUTHBIE IePUBATHI

€) MPOIEHTHBIC IEPUBATHI

6. K «npamvim KOHmpaxmam» omuocamcsi:
a) MPOLIEHTHBIE FapaHTUU
0) OMIIMOHBI HA IPOIICHTHBIN (PhIOYEPC
B) (popBapAHOE MPOLIEHTHOE COTJIAIICHUE
T') MPOIIEHTHBINA (PBrroUEpC
1) CTPYKTYPHPOBAHHBIE TIPOTYKTHI
€) TPOIEHTHBIN CBOTI

7. Bedywum muposvim audepom no mopaoeie QuHAHCO8bIMU OePUBAMAMU BbICTNYNAE.:
a) @paakdypt
0) Jlonmon
B) [Tapmx
r) Hero-Mopk
1) Yukaro
e) Tokuo

8. Ilpeononodcum, 4mo HA MUPOBOM OEHEHCHOM DbIHKE NOO0OepHCUBAemcs pasHosecue (napu-
mem NpoYeHmMHbIX Cmasok). Banomuulil Kypc kanaockozo donnapa k oonnapy CIIA cocmaens-
em 0,6555 CAD/USD. Kaxoe 3nauenue npunumaem opeapoHblil 8AII0OMHbII KYPC KAHAOCKO20
odonnapa 68 2000860M KOHmMpaAKme, eciu 20008ble npoyenmuvle cmasku 6 Kanade cocmasnaiom
4,9%, a 6 CLLIA — 5,3%?
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[MPAKTHUKYM IIO KYPCY
«MEXIYHAPOJHBIE ®PMTHAHCOBBIE PBIHKN 1 MEX/ITYHAPO/IHBIE ®UHAHCOBBIE UHCTUTY ThI»

9. Amepukanckasn ¢upma 1 urons noonucana KOHMpPaKm Ha npuoOpemeHue WeeuyapcKoeo 00o-
pyoosanus cmoumocmyio 450000 SF, nnamedic 3a komopuli 0ond4cen cocmosamvcs 1 cenmsaops.
Ha 1 uions 1 SF = 0,5412 US. @viouepcHolii KOHMPAKm HA weeuyapckuil (hpaHK Ha ceHmsopo
npooasanca no kypcy 1 SF = 0,5424 US. Ilo dannomy Kypcy amepukauckas ¢pupma Kynuia
yemuvlpe PopeapoHvIx KOHmMpaxma ¢ nocmaskou ppanxos 1 cenmsabdpsa na 125000 SF kadxcowiii.
15 aszycma kypc cocmasun 1 SF = 0,6029 US, no komopomy ¢pupma auxeuouposana ceou ¢op-
8apOHble KOHMPAKMbL U 0OHOBPEeMeHHO Kynuna panxu no cnom-kypey 1 SF = 0,6021 US.

a) 1o kakoMy 3¢ deKTUBHOMY Kypcy dhupma mpruodpesra HeoOXoaumble el ppanku?

6) ecmu 15 aBrycra crnot-kype coctaBun 061 1 SF = 0,4882 US, a xypc nponaxu ¢op-
BapaHBIX KOHTpakToB 1 SF = 0,4890 US, 1O 1m0 kakoMy 3¢h(HEKTUBHOMY KypCy TpH-
oOpena ¢panku?

B) B YE€M 3aKJIIOYACTCS NPUHIIMIHAIHHOE OTIIMYNE MEXKIY CIydasiMu a) u 0)?

10. bank modxcem 63smv Kpeoum noo guxcuposannwviii npoyenm 6 pasmepe 11,5% uiu LIBOR.
Komnanus moowcem 63amv kpeoum noo @uxcuposaunviii npoyenm 6 pazmepe 14% unu
LIBOR+1%. Banx u komnanus 3aKka0o4arom npoyeHmHblli C60N HA C1e0yIOWUX YCI08UAX: OAHK
pasmewaem obnueayuu Ha 50 man. noo guxcuposannwvili npoyeum 8 pazmepe 11,5%, a komna-
Hus evinyckaem obnueayuu Ha 50 man. noo naasarouwuil npoyenm 6 pazmepe LIBOR+1%. Kom-
naHus & nociedyloujem 8ulnaauusaem Kynou 6 pasmepe 12% 6anxy, a bauk niamum KOMAAHUU
npoyeum Ha yposue LIBOR. Paccuumaume:
a) 2(QQEeKTUBHBIN MPOLEHT, MO KOTOPBIA KOMIIAaHUS pa3MECTHUa CBOM OOJIUTAIMH C
YYeTOM IPOIEHTHOTO CBOIA
0) 5} dexTUBHBIN MPOIEHT, MO KOTOPHIH OaHK Pa3MECTHII CBOU OOJIUTAIMHU C yUYETOM
MPOIICHTHOT'O CBOTIA
B) HACKOJBKO HIKE OKa3ajach CTOMMOCTD 3aiiMa i OaHKa U JIJIsl KOMITaHUU.
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