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BBEAEHUE

I COBpEMEHHOT 0 3Tara pa3BUTHUSI MUPOBOTO XO3SIHCTBA 3aKOHOMEPHBI
yriryOJIeHre MEeKIyHapOIHOTO Pa3/eNieHHsI TPy1a M MHTEPHAMOHATIN3ALUS
XO3sIMCTBEHHOM KU3HU. B 3T0i1 CBSI3M MHTErpupoOBaHNe 3KOHOMHUKHU YKpau-
HBI B MUPOBYIO 9KOHOMHKY CIIOCOOCTBYET KOJIMUECTBEHHOMY U KAUeCTBEH-
HOMY PACHUIMPEHUIO MEXTyHAPOIHBIX IKOHOMUYECKUX CBsI3EH Hallel cTpa-
Hbl. Pa3BuTHe npeanpuHUMaTeIbCcTBA U OTMEHA MOHOIIOJIMM BHEIIHEH
TOPIOBIIU, XapaKTEPHOH /ISl 5KOHOMHUKHU COBETCKOTO MeEpUoa, 00yCIOBU-
JIM BO3HUKHOBEHNE 1 OBICTPOE PACIIMPEHNE SJKOHOMMUYECKUX CBSI3EH MEXTy
YKPAaUHCKUMH U 3apyOeKHBIMU MPEANPUATHAME U pupMamu. Pacimpsirores
TaKXe IKOHOMHUYECKHE OTHOIIIEHUS! YKPauHbl CO CTpaHAMHU MHUPA Ha rocy-
JIApCTBEHHOM YPOBHE. YBEJIMUMBAIOTCS] MEXIyHAPOHbIE TOTOKH TOBAPOB
Y KallMTaJIOB; pa3HOOOPa3Hee U CII0KHEE CTAHOBATCS (POPMBI MEXKITyHAPO-
HBIX 9KOHOMMUECKUX CBS3EH.

Mesx1yHapoaHble BATIIOTHO-KPEAUTHBIE OTHOLIEHUSI — OJIHA U3 Haubo-
Jiee BXKHBIX U CIIOXKHBIX Chep MEXIYHAPOJHBIX SKOHOMUYECKUX CBS3CH.
OnHO HEBEpHOE PEIIEHUE MOKET MOBJIEYb 32 COOOI HENpeICcKa3yeMble U Ts-
JKeJble 9KOHOMHUYECKHUE MOCIIEACTBUS KaK JUTS OTAENbHON (pUPMBI, Tak U JUIs
9KOHOMUKH CTPaHBI B 1IeJIOM (HAIpuMep, BATIOTHO-(DUHAHCOBBIN KpU3HLC,
Habmonasmuiics B Poccun B aBrycte 1998 r.).

151 yenenHoM HHTerpay 5KOHOMMKH TOH MJTM UHOM CTpaHbl, B 4acT-
HOCTU YKpauHbl, B MUPOBYIO 3KOHOMHKY HEOOXOAMMO IMPEKIE BCETO
HMMETh CHEIIMAIMCTOB B 00JIaCTH MEXAYHAPOIHBIX 3KOHOMHUYECKUX OTHO-
menuit (MD0). Kpome Toro, creayeT MOBbICUTH OOIIYIO 9KOHOMHUUYECKYIO
rPaMOTHOCTb HACEJICHUsI, B TOM YHCIIe YPOBEHb 3HAHUH O MEX/yHAPOIHBIX
BAJTIOTHO-KPEAUTHBIX OTHOIIEHUSIX.



OmHuM W3 IyTel pereHus 3aaad moBsimeHus 3¢ dexktuBHOCTH MO
MOXET CTaTh U3yueHHe Kypca “MexayHapoIHbIe BATIOTHO-KPEIUTHBIE OT-
HOUICHUS .

B npemiaraeMom Kypce JEeKIUi pacKphIBAIOTCS COJIEPKAHNE OCHOB-
HBIX TIOHSTHI Kypca, 3aKOHOMEPHOCTH Pa3BUTHS, OCHOBHBIE TPUHITUIIBI U
(bopmbI oprannzany MeXayHaPOTHBIX BAITIOTHO-KPEAUTHBIX OTHOIICHUH,
OCBENIAETCS UCTOPUS PA3BUTHS MEXAYHAPOAHBIX BATIOTHO-KPEIUTHBIX
OTHOLIEHUH.



Tema 1

BAAIOTHAS1 CUCTEMA
U EE SAEMEHTDI

PaccMoTpuM KITIOUCBBIC TTOHATHS “BajIfoTa” M “BallFOTHAS CUCTEMa”, TJI1aB-
HBIE 33/1aUl BAJTFOTHOM CHCTEMbI, B3aUMOCBSI3b HAIIMOHAILHOW U MUPOBOM
BAITIOTHBIX CUCTEM, UX BIIMSIHUE HA PA3BUTHE MEXKAYHAPOJHOTO 3KOHOMM-
YEeCKOTO COTPYIHHYECTBA U COCTOSIHAE SKOHOMUKH KaKOW-INOO CTPaHBI, a
Takxke GOPMBI Pa3BUTHSI MUPOBOM BATFOTHOW CHCTEMBI.

XapakTep BATIOTHOM CUCTEMBI OTPE/IEIISIETCS CTENIEHBI0 KOHBEPTUPYEMO-
CTH BAJTIOTHI, BAJTFOTHBIM MTAPUTETOM U BATFOTHBIM KYPCOM, PEKUMOM BAITIOT-
HOTO PbIHKA, 0COOEHHOCTSIMU MEXKIYHAPOIHBIX PACUETOB U MEXKTYHAPOTHBIX
KpenuToB. Micxos U3 BAXKHOCTH TEPMHUHOJIOTHHU 3TOM TEMBI Kypca MOXKHO CUH-
TaTh, YTO OHA SBJISIETCS KITFOUOM JUTS YCBOCHUS TIOCIICTYIOIINX TEM.

Banoma — nenexxHble 3HAKH, KPEIUTHBIC U IJIATEKHBIC CPENICTBA, HC-
MOJIb3yeMbIC B MEXIYHAPOIHBIX pacueTax. Hayuonanhas eanoma — Jie-
HEXXHBIC 3HAKH, KPEJUTHBIC U MJIATEKHBIE CPEICTBA KOHKPETHOM CTPAHBI,
HCIOJIb3yEMbIE B MEXXIYHAPOIHBIX pacueTax.

Bantomnvie omnowenus — nesTeIbHOCTD, CBSI3aHHAS C GYHKIIMOHUPO-
BaHUEM MEXKIYHAPOIHBIX (MUPOBBIX) JICHET.

Bamomnas cucmema — rocyiapcTBeHHO-TIpaBoBas popMa opraHusa-
UK BATFOTHBIX OTHOIICHHIA.

['maBHOE HA3HAYEHUE BAIOTHOW CUCTEMBI — OOecreueHe MeKTyHa-
pOIHOTO OOMEHA TOBApAMHU U yCITyraMu; (PyHKIIMOHUPOBAHUE B LIENSIX 00-
MeHa JTOCTATOYHBIM KOJIMUECTBOM COOTBETCTBYIOIIEH BATFOTHI TIPU HAJIH-
YUY THOKOTO U 3P (HEeKTUBHOTO BATFOTHOTO MEXaHU3Ma.

Pa3nmuyaroT HAIIMOHATBHYIO, MUPOBYIO U PETHOHAJIBHYIO BAJFOTHBIC CH-
CTEMBL.

HcTtopuuecku BHAaUae BO3HUK/IU HAIIMOHAJIbHbBIE BAJIFOTHBIC CHUCTE-
MBI, 3aKpeIUICHHbIE HAITMOHAIBHBIM 3aKOHOIATEILCTBOM C YUETOM HOPM
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MEXyHAPOJJIHOTO TipaBa. HalmoHaneHas BalfOTHAS CHCTEMA SIBIISIETCSI CO-
CTaBIISIONIEH JIEHEKHOM CUCTEMBI KOHKPETHOM CTPaHBI, XOTSI OHA OTHOCH-
TETHHO CAMOCTOSITENIbHA ¥ MOXET (DYHKIIMOHUPOBATH 32 IIpeIellaMH 3TON
crpanbl. OCOOEHHOCTH HAIIMOHAITBLHOM BAITFOTHON CUCTEMBI OTIPEIEIISIOTCS
CTETICHBIO Pa3BUTHSI 9KOHOMUKHU M BHEIITHEAKOHOMUYECKUX CBSI3EH CTPaHBI.

Hayuonanvhas eanomuas cucmema — 3TO OTNPEIEIIEHHBIN TTOPSIIOK Jie-
HEXHBIX PACYETOB FOCYAAPCTBA, €T0 IOPUANYECKUX U (PU3NIECKUX JIUII C
JIPYTUMHU TOCY/IapCTBAMH, UX IOPUINYECKUMU U PU3NUECKUMU JINIIAMH, a
TAKXKe C MEXXTyHAPOIHBIMHA OPTaHU3AIMSIMH.

HannonanpHas BamoTHAs cUCTEMa HEPa3phIBHO CBSI3aHA C MUPOBOI
BAJIIOTHON CUCTEMOU.

Muposas éaniomunas cucmema — 3T0 (popMa OpraHU3AIUN MEXKTyHa-
POIHBIX BAIOTHBIX OTHOIIEHUH, 3aKpeIJIeHHAS MEKT'OCY1apPCTBEHHBIMU
COTJIAIIEHUSIMHU.

Mesicoynapoouvie ganommuvle OMHOUEHUs TIPEACTABISIOT COO0M COBO-
KYITHOCTH OOIIIECTBEHHBIX OTHOIIECHUH, CKJIA IBIBAIOIINXCS MTPH (DYHKIIMOHH-
POBaHUU BAIIIOTHI B MUPOBOM XO3STHCTBE U 00ECIIEUMBAIOIINX B3aUMHBIN
00MeH pe3yIbTaTaMU JIeSITETbHOCTH HAIIMOHAIBHBIX X03UCTB. OTHEIbHBIE
3JIEMEHTBHI BAJIOTHBIX OTHOIICHHH MOSBIIINCH €Ile B aHTUYHOM MUPE —
Hpesueii ['penrm u1 [IpeBHeM PuMe — B (hopMe BEKCETBHOTO M MEHSUTBHOTO
nena. B cpennue Beka B JInone, AHTBEpIIEHE U IPYTUX TOPTOBBIX HEHTPAX
3armagHO¥M EBpOITBI MOSBHITHCH “BEKCEIbHBIC IPMapKu™~’, HA KOTOPBIX pac-
YeThl IIPOBOIMIINCH TI0 TIEPEBOTHBIM BeKcelsiM (TpaTtTam). B amoxy deona-
JIU3Ma Y CTAHOBJICHHSI KAITUTAIM3Ma Havalla Pa3BUBATHCS CUCTEMA MEX/IY-
HapOIHBIX PACUETOB Uepe3 OaHKH.

MesxTyHapOIHbIE BATIOTHBIE OTHOIIICHUS SIBJISIFOTCSI COCTABJISIIONIEH OT-
HOIIIEHUH MUPOBOTO BOCIIpon3Bo/icTBa. CyIIecTBYeT Kak Mpsimasi, Tak U
00paTHasi CBSI3b BANIOTHBIX OTHOIIEHMI U BOCIIPON3BOCTBa. OO1IecTBEH-
HOE BOCITIPOM3BO/ICTBO MOPOXK/IAET MEXKITYHAPOAHBI 0OOMEH TOBapaMH, Ka-
nuranamu, yeryraMu. CocTosiHie BaJTIOTHBIX OTHOIIIEHUH 3aBUCUT OT pas-
BUTHS HAITMOHATBHBIX 1 MUPOBOH 9KOHOMUK, TIOJTMTUIECKON OOCTaHOBKH,
COOTHOIIEHUS CUJI MEXTy TOCYAapCTBAMH U OCHOBHBIX TEHJICHITHI, TTPHCY-
X MEXITYHAPOAHBIM OTHOIIIEHUSIM, — MAPTHEPCTBA ¥ COITEPHUYECTBA.
ITockonbKy BO BHEITHEIKOHOMUYECKUX CBSI3SIX, B TOM YHCJIE BAIOTHBIX,
TIEPETUIETAIOTCS TIOJIMTHKA U 9KOHOMUKA, AUTLTIOMATHUST 1 KOMMEPIIHSI, TTPO-
MBIIIJIEHHOE TTPOU3BO/ICTBO M TOPTOBJIS, BAIFOTHBIE OTHOIIEHUS 3aHUMAIOT
0c000€e MeCTO B HAIIMOHATIBHOM MHPOBOM XO03siiicTBe. BKiTtouenne MupoBo-
T'0 PhIHKA B IIPOIIECC KPYrooOOpoTa KanuTaia O3Ha4aeT IpeBpaIleHne ya-
CTH HAITMOHAJIBHOTO JCHEXKHOTO KanuTana B MTHOCTPAHHYIO BalIOTY U Ha-
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000poT. DTO MpeBpaleHNe OCYIIECTBISETCS MOCPEACTBOM BAJIIOTHBIX,
KPEAUTHBIX U (PTHAHCOBBIX OTIEPAIIHIA.

XOTs BAIFOTHBIE OTHOIIEHUSI BTOPUYHBI OTHOCUTEIIFHO MAaTEPUATIEHOTO
MPOU3BOJACTBA, OHU B OMNpPEACTICHHON CTEIIEHH CAMOCTOSITEIIBHBI U CYIIe-
CTBEHHO BJIMSIIOT Ha MaTepHaIbHOE MPOU3BOICTBO. B yCcI0BUSIX MHTEpHA-
LIMOHAJIM3AIMY XO3SICTBEHHOH KHM3HU YCUIIMBAETCS 3aBUCHMOCTB BOCITPOM3-
BOJICTBA OT BHENIHUX (PAaKTOPOB — TUHAMHUKH MHPOBOTO BOCITPON3BO/ICTBA,
YPOBHS HAYKU U TEXHUKU CTPAH MUPA, PA3BUTUS MEXTyHAPOTHON TOPTOBIIH,
MPUTOKA MHOCTPAHHBIX KanuTanoB. HeyCcToMYnBOCTS MEXIyHAPOIHBIX Ba-
JIIOTHBIX OTHOIIEHHH, BAITIOTHBIE KPU3UCHI OTPULIATEIIFHO BITUSIFOT HA ITPOIIECC
BOCIIPOM3BOJICTBA.

MexayHapoaHbIe BATIOTHBIE OTHOIIICHUS TTIOCTETIEHHO MPHOOPETH OIl-
peneneHHble GOPMbI OpraHU3aIMi Ha OCHOBE UHTEPHAIIMOHAIU3AIMH XO-
3SMCTBCHHBIX cBsI3eil. IMEeHHO Takoli (hopMOM cTana MUPOBas BAIFOTHAS
cucrtema, cioxuBLiasics K cepenune XIX B.

XapakTep (pyHKIIMOHUPOBAHUS U CTAOUIBHOCTh BAJIIOTHOM CUCTEMBI 3a-
BHUCST OT CTENIEHU COOTBETCTBUS €€ MPUHIIUIIOB CTPYKTYPE MUPOBOTO XO-
3STICTBA, pACCTAHOBKE CHJI M MHTEPECAM BEAYIIHUX CTpaH mupa. [1pu u3me-
HEHUU 3TUX YCIOBUU BO3HHUKAIOT MEPHUOAMYECKHE KPHU3UCHI MHPOBOH
BAJIIOTHOM CUCTEMBI, KOTOPBIC 3aBEPIIAIOTCS €€ KPYIICHUEM U CO3/TaHUEM
HOBOM BaJIFOTHOM CHUCTEMBI.

HecMoTtpst Ha TO 4TO MHUpOBas BaIIOTHAS CHCTEMa IPECeayeT IIIo-
OabHBIE MUPOXO3SIUCTBEHHBIE 1IETTN U IMEET OCOOBII MeXaHN3M (yHKIIMO-
HUPOBAHUS U PETYIUPOBAHUS, OHA TECHO CBSI3aHA C HAIIMOHAJILHBIMU Ba-
JIFOTHBIMU CUCTEMaMH. JTa CBSI3b OCYIIECTBIISETCS Yepe3 HAlIMOHATIbHBIC
0GaHKU, BBITTOJIHSIONINE BHEITHEOKOHOMHUYUECKYE (DYHKIINH, U TIPOSIBIISIETCS B
MEXTOCYIapCTBEHHOM BAIIFOTHOM PETYIMPOBAHUH M KOOPIUHUPOBAHUU
BQJTIOTHOM MOJIUTUKU BEAYIINX CTPAH MUpA.

BzanmocBs3p HAIMOHATBHBIX 1 MUPOBOM BATIOTHBIX CHCTEM HE O3HAYA-
€T UX TOXIIECTBEHHOCTH, TTOCKOJIbKY PA3IMYHbI UX 33/1a4H, YCIOBUS (PYHK-
LIMOHUPOBAHUS M PETYIUPOBAHMUS, BIUSHIE HA SKOHOMUKY OTIEIHHBIX
CTpaH U MHUPOBOE XO3SIICTBO. B3auMOCBSI3b 1 pa3anymne HAIMOHAIBHBIX U
MUPOBO BJIIOTHBIX CUCTEM MPOSIBIISIOTCS B UX 3JIeMeHTax (Tad. 1).

DIIEMEHTHI BATIOTHBIX CUCTEM B PA3IIUYHBIX BATFOTHBIX CUCTEMAaX MMe-
10T ocoOeHHOoCTH. I3MeHeHus MEPOBOH BaTIOTHOM CHCTEMBI B ITPOIIECCE ee
SBOJIIOLINY WUTIOCTPUPYET TaOII. 2.

1. OcHOBOI HAITMOHAJTBLHON BAIFOTHOW CHUCTEMBI SIBISETCS HAYUO-
HanbHAs anoma — ACHEXKHAs eIMHNIIA, YCTAHOBJICHHAS 3aKOHOIATeIb-
CTBOM KOHKPETHOT'O TocynapcTBa. JIeHbru, KOTOphle UCTIOIB3yI0T B MO0,
CTAHOBSITCS BAJIIOTON. B MeX/IyHaApOIHBIX pacueTax OObIUHO HCIIOIb3YIOT
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Tabnuya 1

OcHOBHbBIE 3JIEMEHTbI HAIlUOHAJIBHBIX H MPlpOBOi;l BAJTIOTHBIX CHUCTEM

Ne OcHoBHBIE 3JIeMEHTHI BATIOTHOI CHCTEMBbI
n/n HALMOHAJIbHOI MHPOBOIi
1 | HanmoHnanbHas BajoTa PesepBHBIE BATIOTHI, MEKIyHAPO/I-
HbIE CYETHBIE BAJIIOTHBIE €TUHUIIBI
2 | YcaoBus KOHBEPTUPYEMOCTH VcnoBust B3aMMHON KOHBEPTHUPYe-
HaIlMOHATBHON BaJIIOTHI MOCTH BaJIOT

3 | [lapuTeT HAIMOHAIBHOM BATIOTHI| YHU(DUIUPOBAHHBIA PEXKIM
BAJIIOTHBIX MAapUTETOB

4 | PexxuM Kypca HallMOHAIbHON PermnamenTanus pe;xuMOB BaJIIOT-
BaJIFOTHI HBIX KypCOB

5 | Hannume unym otcyTcTBHE Mexrocy1apcTBEHHOE PEryIupo-
BAJIIOTHBIX OI'PAHUYCHUH, BaHME BAJIIOTHBIX OTPAHUYEHUI

BAJIFOTHBIN KOHTPOJIb

6 | HaunonanpHoe perynupoBaHue | MexrocynapcTBEHHOE PETrYyIUpO-
MEXIYHAPOJHOU BaJIOTHOMU BaHME MEXIYHAPOJHOU BAIIOTHON
JIMKBUJIHOCTHU CTpPaHbI JIUKBUIHOCTHU

7 | PernameHnranus UCnoiab30BaHus | YHUGUKALMS HOPM HUCIOJIb30BAHUS

MEXAYHAPOIHBIX KPEAUTHBIX MEXIYHAPOJHBIX KPEAUTHBIX
CPEACTB 00palIeHus CPEeCTB OOpalleHHs

8 | PermameHTamnus MexayHapo- VYHubukauus ocCHOBHBIX GopM
HBIX PACYETOB CTPAHBI MEXIYHAPOJHBIX PACYETOB

9 | PexxuM HaIlMOHAIBHOTO BaJIOT- | PeXUM MUPOBBIX BaJIOTHBIX
HOTO PBIHKA M PBIHKA 30JI0Ta PBIHKOB U PBIHKOB 30JI0Ta

10 | HaunoHanpHBIE OPTaHEL, MexIyHapoIHble OpraHU3aAIHH,
perynmpyomue BaIloTHbIE PETYIHNPYIOIINE MEXTOCYAapCT-
OTHOIICHHS CTPaHEI BEHHBIE BAJIIOTHBIE OTHOIICHSI

MHOCTPAHHYIO BATIOTY — JACHEXKHBIC eMHUIIBL IPpyrux cTpaH. C HHOCTpaH-
HOU BJIFOTOU CBSI3aHO MOHATUE “Odesusa’ — M000e TIIATEKHOE CPEACTBO B
MHOCTpaHHOM BaoTe. IHOCTpaHHAs BATIOTA KaK O0BEKT KYILIH-IPOIAXKH
HA BAJIIOTHOM PBIHKE HCIIONB3YETCs B MEXKIYHAPOIHBIX pacyeTax, XpaHuT-
sl Ha cueTax B OaHKaX, HO HE SIBIIICTCS 3aKOHHBIM [UIATE)KHBIM CPEICTBOM
Ha TEPPUTOPUH TOTO HJIK HHOT'O FOCYIAPCTBa (38 UCKITIOUEHHUEM MTEPUOIOB
BBICOKOT'0 ypoBHS uHGuIsaMKM). Kateropus “Banrora” obecrieunBaeTt B3au-
MOCBSI3b ¥ B3aUMO/ICHCTBIE HAIIMOHATBHBIX 1 MUPOBOIO XO35ICTB.
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MupoBasi BAIFOTHAs CHCTEMa OCHOBBIBAETCS Ha (PYHKIIMOHAIBHBIX (Op-
Max MUPOBBIX JIeHeT. Mupogbimu HA3bIBAIOTCS 0eHbel, KOTOPBIE 00ecrieun-
BaIOT (pyHKIIMOHNPOBAHNE MEXITYHAPOAHBIX OTHOIIEHUH (3KOHOMUYECKUX,
TTOJIUTHYECKUX, KYJIBbTYPHBIX). DBOTIONHUS (GYHKITMOHAIBHBIX (hOPM MHPO-
BBIX JIEHET MMOBTOPSIET C U3BECTHBIM OTCTABAHMEM ITyTh PA3BUTHS HAIIMO-
HAIIBHBIX JIEHET — OT 30JI0THIX K KPEIUTHBIM. B pe3ynbTaTe 3T0M 3aKOHO-
MEpPHOCTH MHUPOBas BAIIIOTHAS cicTeMa B XX B. OCHOBBIBAETCS HA OJTHON
WJIM HECKOJTBKMX HAIIMOHAIIBHBIX BATIOTAX BEAYIIMX CTpaH MUpa (B Tpaau-
IIMOHHOU WJTH €BPOBATIOTHOM (hopMe) THOO0 BKITIOYACT B COCTAB OPHIHAITH-
HBIX PE3EPBOB EAMHUILY, UMEIOIIYIO CIEIMaIbHbIEC TPaBa 3aUMCTBOBAHUS
(CAP). Ocoboii hopMoit KOHBEPTHPYEMOH HAITMOHATILHOM BaITFOTHI SIBJISCT-
¢ pe3epBHas (KITFOUeBas). Ta BATIOTA BBIMONHSET (DYHKITUH MEKITyHAPOTHO-
TO TIATEXKHOTO U PE3EPBHOTO CPEJICTBA, SIBIISIETCSI OCHOBOM JIJIS1 OTIpe/IeTICHU ST
BAJTIOTHOTO MapHUTETa U BAIFOTHOTO Kypca JIPYTUX CTpaH M HIMPOKO HC-
TIOJTB3YETCSI JITIS IPOBEICHSI BAJIIOTHON MHTEPBEHIINH C LIENTBI0 PEryInpoBa-
HUS Kypca BaJllOT CTPaH—y4aCTHUI] MUPOBO BATFOTHON CUCTEMBI.

B bpemmon-Byockoil 6aniomnoii cucmeme CTATYC Pe3epPBHOMN BATIOTHI
OBLT oduIaTBHO 3aKkperuieH 3a goiutapoM CIIIA (manee — goiiap) u aHr-
JUACKUM (YHTOM CTEPIUHTOB. B Smaiickoii santomnoii cucmeme nomnap
COXPaHWJI CTATYC PE3EPBHOI BATIOTHI; B 3TOM K€ KAUECTBE UCTIOIB3YIOTCS
taxke Mapka @PI u srmoHcKas vieHa (maitee — MeHa).

Jst mproOpeTeHus BAIIIOTOM cTaTyca pe3epBHON HEOOXOIUMBI CIIETyT0-
e 00bEKTUBHBIE MTPEATIOCHIIKH: TOCIIOCTBYIONINE TIO3UIINHA CTPAHBI B
MHPOBOM IPOU3BOJICTBE, IKCIOPTE TOBAPOB M KAIUTAIOB, B 30JI0TOBA-
JIIOTHBIX pe3epBax; pa3BUTAs CETh KPEIUTHO-OAHKOBCKHX YUPEKICHU, B
TOM YHCIIe 32 PyOeKOM; OPraHU30BAHHBIN U eMKHI1 PHIHOK CCY/IHBIX KaIH-
TaJIOB; JTMOEpaT3allis BAIFOTHBIX OIlepaInii; cBo00HAsI OOpaTUMOCTh Ba-
JIIOTHI, 00eCTIeunBaloIias Cripoc Ha Hee B IPYTUX CTPaHax.

Kpowme Toro, HarmmoHanbpHast BalllOTa MOXKET IMOJTYYUTh CTATyC pe3epB-
HOH Onaromapsi CyObeKTUBHOMY (DAKTOPY — AKTUBHOM BHEIITHEH ITOTUTH-
Ke, B TOM YHCIIE BAJIFOTHOUM U KPEAUTHOW. B MHCTUTYIIMOHATTLHOM TUIAHE He-
00XOJIMMBIM YCIIOBUEM MPU3HAHUS HAIMOHAIBHOM BaJIIOTHI B KAYECTBE
PE3epPBHOI SIBIISIETCS] BHEIPEHUE €€ B MEXKTYHAPOIHBIN 000POT uepe3 OaHKH
Y MEX/TyHapOJIHbIe BATIOTHO-KPEIUTHBIE U (PUHAHCOBBIE OPTraHU3AIINH.

Cratyc pe3epBHOH BATIOTHI Ia€T CTPAHE-IMUTEHTY ONpeeIeHHbIE TIpe-
VMMYIIECTBA: BOBMOXXHOCTh TOKPBIBATH AEUIUT IJIATEKHOTO OanaHca Ha-
LIMOHAJIBHOW BaJIOTOM U CONEUCTBOBATH YKPEIUJIEHUIO TTO3ULUNA HALIUO-
HaJIbHBIX KOPHOPAIiA B KOHKYPEHTHON O0pb0e Ha MUPOBOM phIHKE. B TO
JKE BpEMSI CTATYC Pe3epPBHOM BAITIOTHI IIPEIIONIaraeT BhITIOJIHEHE OTIpee-
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JICHHBIX 0053aTEIbCTB OT IKOHOMUKH JIAHHOW CTPaHbI: MOAEPKUBATH OT-
HOCHTEIBHYIO CTAOMITEHOCTD 3TOM BAITIOTHI, HE IPUOETaTh K JIeBATbBAIINH,
BAIOTHBIM M TOPTOBBIM OoTpaHn4eHusM. CTaTyc pe3epBHON BATIOTHI BbI-
HYXX/Ia€T CTPaHy-OMUTEHTA TPUHUMAThH MEPHI, HATIPABIICHHBIE HA JINKBHUIA-
LU0 TeUIINTA TUIATEKHOTO OajaHca U MOTYMHEHNe BHYTPEHHEH 9KOHOMHU-
YeCKOH MOJIUTHKN OCHOBHOH 1M — JAOCTIKEHHUIO BHEIITHETO PABHOBECHSI.

He o6nanast coOCTBEHHON CTOMMOCTBIO, HAIlMOHAIIbHBIE KPEAUTHBIE
JIEHbI'! HE SIBJISIFOTCS TIOJTHOLIEHHBIMU MUPOBBIMH JICHBI'AMH B OTIIMYHE OT 30-
noTta. B To ke Bpems eBpoBaItoTa o opme MpecTaBisieT coooit Mupo-
BBIE JICHBI'Y, 4 IO CYTH — 3TO HAI[MOHAIbHBIE JEHBIH, UCIIOJIb3yeMbIe HHOC-
TpaHHBIMU OAHKAMH JIJIS ISTIO3UTHO-CCY/THBIX OTIepaInii.

OmHaKO MPUMEHEHNE HAI[MOHAIBHBIX JIEHET B KAYeCTBE MEXTyHaPOTHO-
'O IJIATEKHO-PACUETHOTO U PE3EPBHOTO CPEICTBA TIOPOXKIIAET IIPOTUBOPE-
YUsl U BAJIIOTHBIE KPU3UCKHI. BO-IIEpBBIX, NCMOIB30BAHNE TTEPUOIUICCKU
00eCIIeHUBAIOIINXCS HAIIMOHATBHBIX HEPA3MEHHBIX KPEAUTHBIX JCHET IS
00CTyXKMBaHUST MUPOXO3SMCTBEHHBIX CBS3€H MPOTUBOPEUNT MHTEPHAIIIO-
HanbHOMY xapakTtepy MOO. Bo-BTOPBIX, CTPAaHBI-OMUTEHTHI pPE3epPBHOMN
BaITIOTHI 37TOYIOTPEOIISIFOT €€ CTATYCOM B IIEJISIX BHEITHEOKOHOMHMUYECKOH K-
CIaHCUH, TTOJIPBIBAS TTPECTIDK 3TOM BAITIOTHL. B-TpeThIX, BCIIEICTBUE HEPAB-
HOMEPHOCTH Pa3BUTHSI CTPAH PE3ePBHBIE BATIOTHI NIEPUOINIECKH yTpaulBa-
0T IOMUHUpYIOIIIee 1osioxeHre. Hanmpumep, aHTmiickuii GyHT CTEpIIMHIOB
repecTa ObITh pe3epBHON BATIOTOI K KOHITY 60-x rogoB XX B. C 70-X T0-
noB pgomap CLIA takke ycTymiiT MOHOTIONTBHBIE MEXKTyHAPO/IHBIE TTO3UIINN
TI0]T TABJIEHHEM OCHOBHBIX KOHKYPUPYIOINX BATIOT — Mapku ®OPI" 1 neHsl.

MexayHapo/iHasi CUeTHAsl BaTIOTHAS €IMHHUIA UCIIONIb3YETCsl KaK yc-
JIOBHBII MacITal Jij1sl COM3MEPEHUs MEXTyHAPOAHBIX TpeOOBaHMH 1 005-
3aTEIbCTB, YCTAHOBJICHUS 8AIIOMHO20 NAPUMEMA — COOMHOWEHUs. 08YX
ganom, YCMAaHo8IeHHO20 8 3aKOHO0amebHOM NopsioKe, N Kypca Kak MexX-
JIyHApOJTHOE TIATEXKHOE U PE3EPBHOE CPE/ICTBO. JleMOHeTH3aIus 30710Ta,
T. €. TIPOIECC YTPATHI UM JIEHEXKHBIX (DYHKIIUN, KOTOPBIN IOPUINUECKH 3a-
BepIIMJICS B pe3ysbTaTe SIMatickoit BamoTHON pedopMbl (1976-1978 rT.),
a TaKXXe HeraTUBHBIE TTOCIIEJCTBUSI MPUMEHEHUsI HECTAOUIIbHBIX HAIHO-
HaJIbHBIX BaJIOT B KAUYECTBE MUPOBBIX JICHET OOYCIOBIIIA BHEIPEHHE B Ba-
mrotHyIo cuctemy CIAP u OKIO (eBporretickoli BaatOTHON €IUHUITBI) KaK
MIPOTOTUIIOB MUPOBBIX KPEAUTHBIX JIEHET. DTH HOBBIE MEXTyHAPOIHbIE aK-
TUBBI MPEHA3HAYAINCH /JTs1 OE3HAIMYHBIX MEXYHAPOIHBIX PACUETOB ITy-
TEM 3aITicelt Ha CIeIualibHBIX cueTax cTpaH: CAP — B MexmyHapoagHOM
BamoTHOM (porme (MB®D) ¢ 1944 r., DKIO — B EBpomneiickoMm ¢oHe Ba-
mroTHOTO coTpynuudectBa (E@BC) ¢ 1973 r., nepenMmeHoBaHHOM B 1994 1.
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B EBporneiickuii BalIOTHBIA UHCTUTYT. Y CIIOBHASI CTOUMOCTh 3TUX Pe3ep-
BOB OIIPEIETISICTCS HA OCHOBE CPEAHEB3BEIICHHON CTOUMOCTH U I3MEHEHUST
Kypca BaIIOT, BXOASIINUX B BAIFOTHYIO KOP3HHY.
2. Venosus koneepmupyemocmu HayUOHAAbHOLU 8A1I0MbI XAPAKTEPHU-
3YIOT CTENeHb KOHBEPTUPYEMOCTH BATIOTHI B KaKYIO-IMOO HHOCTPAHHYIO
BATIOTY. Pa3nuuaroT Takue guosi 8aniom:
*  ¢80000HO KOHEepMUpYeMble, 0€3 OTpaHUUCHHI 0OMEHUBAIOTCS Ha
JIF00YI0 MHOCTPaHHYIO BamioTy. B HOBOM pemakiuu Ycraa MB®
(1978 r.) 3TO TTOHATHE 3aMEHEHO IMOHATHEM “CBOOOTHO MCITOJIb3ye-
Masi BafoTa”; K JJAHHOW KaTEropuu OTHOCSTCS JOJIap, MapKa
®PT, nena, ¢pyHT cTepiauHTOB, ppaHIy3ckuil ppank. CBoOOTHO
KOHBEPTHUPYEMBIMH CUMTAIOTCS BATIOTHI CTPAH, B KOTOPBIX HET Ba-
JIIOTHBIX OTPAaHUYEHHI TIO TEKYIIUM OTEPAIMsIM IIATEKHOTO OanaH-
ca (MpenuMyIIecTBEHHO TIPOMBIIIIIEHHO Pa3BUTHIX TOCYIapCTB U He-
KOTOPBIX Pa3BUBAIOIINXCS CTPaH, T/ie GYHKIIMOHUPYIOT MUPOBBIE
(prHaHCOBBIE LIEHTPHI WIIH MTPUHATO 00s13aTenbCTBO repe; MB®D He
BBOJIUTH BATFOTHBIX OTPAHUYEHUH);

*  yacmuyHo Konsepmupyemvie, PyHKIIMOHUPYIOT B CTPaHaXx, I/ie CO-
XPaHSIOTCS BAJTIOTHBIE OTpPAaHUYEHIS,;

*  HeKkoHgepmupyemble (3aMKHYymble), XapaKTePHBI I CTPaH, B KOTO-
PBIX [UIS1 pE3UICHTOB U HEPE3UICHTOB BBEJICH 3aIIpET Ha BCE BAJIIOT-
HBIE OTIEPAIINH.

3. TMapurer HAMOHAIBHON BAIOTHI XapaKTEPU3YyeT YCTOWYNBOCTD
BATIOTHI U €€ CPABHUTEIIHHYIO TIOKYMATEbHYIO CTIOCOOHOCTH 10 OTHOIIIE-
HUIO K TOBapaM u yciyram. [Ipu MoHOMeTammm3Me — 30JI0TOM W ceped-
PSIHOM — OCHOBOM BaJTIOTHOTO Kypca CIYXHUT MOHeMHbIli napumem — co-
OMHOWEHUE OCHEICHbIX eOUHUY DA3HbIX CIPAH N0 UX MeMALIUYecKomy
coodepaicanuto. MOHETHBIHN MAPUTET COBNAAAN C TOHSITHEM BAIOTHOTO Ta-
puTtera.

4. Pesicum Kypca HAyUOHAAbHOU 8AIONbL BKITIOUAET 8AIONHbIE KYPCbl
@urcuposannble, N3MEHSIIONTNECS B HEOOBIIINX TPaHUIAX, U Niasaiowue,
W3MEHSIIONINECS] B 3aBUCHMOCTH OT PHIHOYHOTO CITPOCA U MPEJIOKEHNS Ba-
JIIOTBHI, & TAK)KE UX PA3HOBUIHOCTH.

5. Hanuuue unu omcymcmeue aulOMHbIX 02PAHUYEHUN, GATIOMHbIL
KOHMPOJIb SIBIISIOTCS. BAXXHBIM 3JIEMEHTOM BaITIOTHOW CHCTEMBI. BamtoTHbIE
OTpaHUYEHUST — 3aKOHOIATEIbHOE WU a/IMUHUCTPATUBHOE 3aIpelIeHue,
JIMMUTUPOBAHNE U PETJIaMEHTAIINS OTIEpAli PE3UICHTOB 1 HEPE3UICHTOB
C BAJIIOTOM M APYTMMM BAJIOTHBIMHU LEHHOCTSAMM. DTO COCTABIISIONIAS
BAJTIOTHOT'O KOHTPOJISI, KOTOPBIN MPEIYCMATPUBAET TAKIKE MEPOTIPUSITHS
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roCyJapCcTBa, MPOBOUMBIE B LIENSAX HAA30PA, PETUCTPALIMU U CTATHCTUIEC-
KOT0 y4eTa YKa3aHHBIX orepaiuii. OrpaHuueHus ONepaliiii ¢ BATFOTHBIMHU
LIEHHOCTSIMH CITyAaT TAK)Xe 0OBEKTOM MEXTOCYIaPCTBEHHOTO PETyINpPOBa-
HUs mocpeacTBoM MBO.

6. Hayuomnanvnoe pezynuposanue medncoyHapoOHOU 8AIOMHOLU TIUKEUO-
HOCMuU cMpaibl KaK 3JIEMEHT BATIOTHOW CUCTEMBI CBOAMTCS K OOECTICUEHIIO
MEXIYHAPOJIHBIX PACUETOB HEOOXOIUMBIMU TIIATEXHBIMHU CPEICTBAMMU.
Meosicoynapoounas eanomuas aukeuonocms (MBJI) — 3To crmocoOHOCTH
CTpaHbl (WU TPYIIIBI CTPAH) 00ecTIeunBaTh CBOEBPEMEHHOE IOTallleHre
COOCTBEHHBIX MEXKAYHAPOIHBIX 00S3aTEIHCTB MPUEMIIEMBIMH JUTS KPETUTO-
pa IaTexXHbIMU cpenictBaMu. B MupoBom xo3stiictee MBJI o3Hauaet coBo-
KYITHOCTh UCTOYHUKOB (PMHAHCHPOBAHMSI U KPEIUTOBAHUSI MUPOBOTO TIIA-
TEXHOTO 000pOTa, 3aBUCAIIUX OT 0OOECIIEYUEeHHOCTH MUPOBOH BAITIOTHOMN
CHUCTEMBI MEXAYHAaPOJHBIMHA PE3ePBHBIMH aKTUBaMU. B HallMOHAIHHON
3KOHOMHKE KaKoH-1m60 ctpanbl MBJI xapakTepusyer ee IIaTekecIo-
COOHOCTb.

MexayHapo/Hasi BaJTIOTHAS TUKBUAHOCTH BKIIFOUAET CIIEIYIOIIIe OC-
HOBHBIE KOMIIOHEHTBI: O(UIIMATILHBIE 30JI0TOBAIIOTHBIE PE3€PBHI CTPAHHI,
cuera B C/IP u OKIO, pe3epBHyIo mo3uiito B MB® (IrpaBo cTpaHbI-4IcHA
®oHja Ha TToy4YeHre 0e3yCIIOBHOTO KPeAUTa B MHOCTPAHHOW BaJIIOTE B
npeaenax 25 % ee kBoThl). O0bpryHO MBJI npencrasnsier co0oi oTHOIIIE-
HHUE pa3Mepa O(pUIIMaIbHBIX 30JI0TOBATIOTHEIX PE3EPBOB CTPaHbI K 00beMY
TOJIOBOTO TOBAPHOT'O UMITOPTA.

7. Peecnamenmayusi UCHOIb308AHUS MENCOYHAPOOHBIX KPEeOUNTHbIX
cpedcme obpawjenusi OCYIIeCTBIISIETCS B COOTBETCTBUU C YHU(PHUITMIPOBAH-
HBIMU MEXTyHAPOAHBIMA HOPMAaMH.

8. Peenamenmayus MexcoyHapooOublx pacyemos cmpansbl OCyIIeCTBIIs-
€TCsl B COOTBETCTBUU C YHU(DUITMIPOBAHHBIMA OCHOBHBIMU (DOpMaMU MEXITy-
HapOIHBIX PACUETOB ISl TOKYMEHTAPHBIX AaKKPEAUTHBOB M MHKACCO.

9. Pesicum HayUOHANLHO20 BANIOMHO20 PbIHKA U PbIHKA 3070MA SIBIS-
eTcsl 00BEKTOM HAIIMOHAIBHOTO W MEXIYHAPOTHOTO PETYIHPOBAHMSI.
BatoTHbIe pBIHKY KaK (PMHAHCOBBII MHCTUTYT MPEACTABIISIOT COOOM COBO-
KyITHOCTb 0aHKOB, OPOKEPCKUX (DHUPM, KOPITOpAITUiA, OCOOCHHO TpaHCHA-
unoHanbHbIX (THK). Banku coBepmaror 85-95 % crnenok mexay coboii Ha
MekO0aHKOBCKOM PBIHKE, 4 TAK)KE C TOPTOBO-IPOMBIIIITIEHHBIMUA KITMEHTA-
MHU. bauku, Komopvim npedocmasieno npaso nposooUms 8alI0MHble One-
payuu, Hazvlealomcest YNOIHOMOYEHHbIMU, 0CGUHBIMU, UTU BATIONMHbIMU.

PpIHKY 30510Ta — 3TO CrienMaIbHbBIe IIEHTPBI TOPTOBIU 30JI0TOM, T/
OCYIIIECTBIISIETCS] €r0 PEryJISIpHAs KYIUIS-TIPO/Iaka M0 PHIHOYHOH IIeHE B 11e-
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JISIX MPOMBIIIIIEHHO-OBITOBOTO TOTPEOJICHHSI, YACTHOM Te3aBpalliy, NHBEC-
THUIMH, CTPAXOBAHMS PUCKA, CTICKYIIALIH, TPHOOPETEHHs HeOOXOIUMMOM Ba-
JIFOTBI JIJIS1 MEXKTyHAPOIHBIX PACYETOB.

10. Hayuonanvuvle opeauvl, pecyaupyroujue Gamomuvle OMHOUEHUS
cmparvl, SIBIIOTCS BAXKHBIM 3JIEMEHTOM BATIOTHOM crcTeMbl. K aTum opra-
HaM YIIPABJICHUS] OTHOCSTCS LIEHTPATIbHbBIN OAHK, MUHUCTEPCTBO 9KOHOMU-
KU U (PIHAHCOB, B HEKOTOPBIX CTPAHAX — OPraHbl BAIFOTHOT'O KOHTPOJIS.
HarnmoHaneHOe BAIFOTHOE 3aKOHOIATETILCTBO PEryIMPYET OTepaluy B Ha-
IMOHABPHOW U MHOCTPAHHOM BaJItoTe (IpaBo BIAJCHHUs, BBO3a U BHIBO3A,
KYIUTIO-TTPOJaXy). MeXIrocy1apCTBEHHOE BAITIOTHOE PETYIMPOBAHUE OCY-
mecTtBisier MB®, a B EBpomneiickoit BamoTHoM cucteme (EBC) — Epo-
MEVCKUI BATTFOTHBIA HHCTUTYT. ITH HHCTUTYTHI pa3padaThIBAIOT U MOJCP-
KUBAIOT PSKUM OE30MACHOTO, OECKPU3UCHOTO PA3BUTHS MEXKIYHAPOIHBIX
BaJTIOTHO-KPETUTHBIX U (PUHAHCOBBIX OTHOIICHUIA.

Bonpocbl AAI CAMOKOHTPOAS

1. B uem paznuunie MOHATHN “BaiioTa”, “BaIFOTHBIE OTHOIIEHUS W “BaJIOTHAS
cucrema”?

2. OCHOBHBIE 32/1a4ll BaJIOTHOM CHCTEMBI.

BuIbI BaJTIOTHBIX CHCTEM.

4. BO3HHMKHOBEHHE MEXIYHAPOMHBIX BAIIOTHBIX OTHOIIEHHH W MHPOBOW Ba-
JIIOTHOM CHCTEMBI.

5. B ueM pas3nuuune 3JeMEHTOB HAIMOHAJIBHBIX U MHPOBO BAIOTHBIX cUCTEM?

6. IlepeuncnuTe MUPOBBIE BAJIOTHBIE CHCTEMBI B UCTOPUYECKOI MTOCIIeI0BATEIb-
HOCTH.

7. OCHOBHBIE YePTHI 1 OCOOCHHOCTH COBPEMEHHOMH MUPOBOI BATIOTHOM CHCTEMBI.

bl

AA}I CAMOCTOSITEADHOIO MU3Y4EHUS

BamtoTHas cucrema YKpaI/IHBI " OTaIlbl €€ pa3BUTHS.
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Tema 2

KOHBEPTUPYEMOCTD
BAAIOTHI

KonBeprupyemocTh BaIIOTBI — BXHEUIIINI 3IEMEHT COBPEMEHHBIX MEX-
JIyHAPOJHBIX BAJTIOTHBIX OTHOIIICHHA.

PaccMoTpuM CyIIHOCTh KOHBEPTUPYEMOCTH HAIMOHATTBHOW BAIIOTHI,
BU/IBI BATIOTHI B 3aBUCUMOCTH OT CTETIEHH €€ KOHBEPTUPYEMOCTH, MeXa-
HU3M BHYTpPEHHEH 1 BHEIITHEW KOHBEPTUPYEMOCTH BATIOTHI, TPUUMHBI BBE-
JICHWSI OT/ICIIbHBIMU CTPaHAMU BATIOTHBIX OTPAHUYEHHI U OPMBI ITHX OT-
pPaHUYEHHH, a TaKXKe TIOHATHE BAIIOTHOTO KIMPUHTA: CYIIIHOCTh, IPUYMHBI,
(opmBI 1 POITH B Pa3BUTHH MEXTyHAPOTHOM TOPTOBIIH.

KonBepTrpyeMoCTh HAlMOHATBLHOW BAIOTHI O3HAa4YaeT OOMEH ee Ha
WHOCTpaHHbIe BamoThl. Kak oTMeuasnock paHee, 1o CTeTieHM KOHBEPTUPYE-
MOCTH pa3NnyaroT cBOOOTHO KOHBEPTUPYEMBbIE, YACTUYHO KOHBEPTHUPYE-
MBI M HEKOHBEPTUPYEMBIE (3aMKHYTHIE) BAITIOTHI.

CriemyeT pa3nmuiaTh Takke OOMeH OyMa)kKHBIX JISHET Ha 30JI0TO U OOMeH
HAIIMOHAIBPHON BATIOTHI HA MHOCTPAHHBIE BAITIOTHI.

ITpu cBo6oTHOM OOMEHE OyMaXHBIX JCHET Ha 30JI0TO MPOOIeMbI KOH-
BEPTUPYEMOCTH BATIOTHI HE CYIIIECTBYET. JTa MpobeMa BO3HUKAET ITOCTe-
TIEHHO, 110 Mepe AeMOHeTH3anmu 30;10Ta. OHa MMOSBUIIACH B pAMKaX NEpBOH
MHPOBOI BaJTIOTHON CUCTEMBI.

IlepBast MupoBast BAITFOTHAS CHCTEMa CTUXMIHO oOpa3oBaiachk B XIX B.
TIOCITE MMPOMBIIIIIEHHOHN PEBOITIOINH Ha 0a3e 30JI0TOr0 MOHOMETAUIN3Ma B
¢opme 30m0TOMOHETHOTO cTangapTa. FOpuanaeckn crcrtema O0bi1a 0hopM-
JIeHa MEXTOCYAapCTBEHHBIM corJatieHneM Ha [laprkckoit koHdepeHImn B
1867 r., KOTOpPOE MPU3HAJIO 30JI0TO CAMHCTBEHHOW (OPMOI MUPOBBIX JIe-
Her. B ycloBusX, KOT/1a 30JI0TO HEMOCPEACTBEHHO BBHITIONHSIIO Bee (DyHK-
LIUM JICHET, JIEHE)KHAsl ¥ BAIOTHASI CUCTEMbI — HAIlMOHAJIbHAS M MUPO-
Basi — OBIIN TOXKJIECTBEHHBI, C TOM JUIIb pA3HUIIEH, YTO MOHETHI, BBIXO/IS
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Ha MUPOBOH PBIHOK, cOpachIBain, 1o Beipaxenunto K. Mapkca, “Hanmo-
HaJIbHbIE MyHJIUPHI ¥ MPUHUMAJIUCh B IJIATEKH 10 BECY.

30710TOM cTaHAAPT Urpajl B U3BECTHOM CTEMEHU POJIb PETYIISITOPA MPO-
W3BOJICTBA, BHEIITHEAKOHOMUYECKHX CBSI3€H, IEHEKHOTO 00paIleHusl, 1mia-
TEXHBIX 0AJTAHCOB, MEXTYHAPOIHBIX PACYeTOB. 30JIOTOMOHETHBIN CTaH-
JapT ObUT OTHOCHUTEHHO 3ddexTuBeH /10 [lepBoiit MUPOBOIT BOWHEI, KOraa
JIEWCTBOBAJI PHIHOYHBIA MEXaHU3M BBIPABHUBAHUS BAIOTHOTO Kypca U
iaTexxHoro 6amanca. CTpaHsl ¢ qeUIIMTHBIM IIATEKHBIM OaTaHCOM BBI-
HY>KAEHBI ObUTA TPOBOINTH ACIISIIMOHHYIO TIOJTUTHKY, OTPAHUYUBATH JIe-
HEXXHYIO Maccy B 0OpallleHuH MPHU OTTOKE 30JI0TA 34 TPaHUILY.

XapakTepHo, 4TO U B MEPUOJI TpuyMda 30JJ0TOMOHETHOT'O CTaHIapTa
MEXAYHAPOIHBIE PACUETHI OCYIIECTBIISUINCH B OCHOBHOM C HCIIOJIh30BaHIEM
TpaTT (TIEPEBOIHBIX BEKCEIIEH ), BEINMUCAHHBIX B HAIMOHAIIBHOM BAJTIOTE, TIpe-
HMMYILECTBEHHO aHTIMICKON. 30JI0TO M3/1aBHA CIIYKUJIO JIUIIb JJIs OTUIAThI
MaCCUBHOTO Cajib/l0 OalaHca MEXIyHAPOAHBIX pacueToB cTpaHbl. C KOHIA
XIX B. HAMETMJIACh TEHACHIINS K YMEHBIIEHUIO IO 30JI0Ta B ICHEXKHON
Macce 1 B opurmanbHbIX pesepBax CILA, ®panim, Bemmkoopuranuu. Pas-
MEHHBIE KPEIUTHBIE IEHBI'M BBITECHSUTH 30JI0TO. Perymmpyrommii MexaHusm
30JI0TOMOHETHOT'O CTaHAAPTa MepecTaBajl JeHCTBOBATh ITPH IKOHOMHYECKUX
kpusucax. [locreneHHo 3¢pheKTUBHOCTD 30JI0TOTO CTaHIApTa MOTepsa
CHITy, TaK KaK OH YK€ He COOTBETCTBOBAJI MacIITA0aM BO3POCIINX XO3sTH-
CTBEHHBIX 33124 U YCITOBHSIM PEryIMpPyeMOi PhIHOYHOM 3koHOMUKH. [lepBast
MHpPOBasi BOMHA O3HaMEHOBajIa KPHU3KC MUPOBOM BATIOTHOM CUCTEMBI. 30J10-
TOMOHETHBII CTAaHIAPT NiepecTas (PyHKIIMOHUPOBATS.

C HayasioM BOEHHBIX JEMCTBHI 1IEHTPAIbHbIE OAHKHN BOIOIOUINX CTPaH
MIPEeKpaTUIIN pa3MeH OAHKHOT Ha 30JI0TO W YBEIMYMIA UX IMUCCHIO IS
MOKPBITUSI BOCHHBIX PACX0JI0B. BalIOTHBINM KypC CTaJl TPUHYAUTEIHLHBIM U
MMOTOMY HepeallbHbIM. BbIIN BBEJICHBI BATIOTHBIE OTpaHUYeHHs. B mepuos
YACTUYHON M BpeMeHHOU cradmmmzarmu (1924-1926 rr.) oHM OBLTH OTMEHE-
HBL. B yCITOBUAX MHPOBOTO 3KOHOMUYECKOT0 Kpr3uca 1929-1933 rr., oco-
6enHo ¢ 1931 r., rpaHuUIBl BAIOTHBIX OTPAHUYEHNUN PACIIUPHUIINCH B CBS3H
C YXy/IIIIEHUEeM IIATEKHBIX OATAHCOB MHOTHX CTPaH, OTTOKOM KaITUTaJIOB,
KpYIIEHHEM 30JI0TOT'0 CTaHAAPTa, OOECIIEHUBAHIEM BaIIOT.

C HauajioM BTopoit MupoBOIi BOIHBI BATIOTHBIC OTPaHIUYCHHS PacIpoc-
TPaHWIUCH IOYTH HA BECh MUP.

B noceBoeHHBI TIEpHOT HOBBIM SIBJICHHEM CTAJIO MEXTOCYaPCTBEHHOE
peryIupoBaHUe BATFOTHBIX OrpaHUUeHU rmocpeacTeoM MB®. Onmpasich
Ha Ycrap MB®, CIIIA no6uBamuck oT crpaH—wieHoB DoH/1a OTMEHBI Ba-
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JIFOTHBIX OTPAHHYCHUH 110 TEKYIITUM OTICpAITHsIM U BBEICHUS 00paTUMOCTH
BaTroT. HO B YCITOBHUSAX MOCITIEBOCHHOM pa3pyXxH, KpHU3HUca IIATeKHBIX 0a-
JIAHCOB, UCTOIIECHUSI BATFOTHBIX PE3CPBOB 3TO TPEOOBAHHUE BCTPETIIIO IIPO-
THBOACHCTBHE cTpaH 3anamHoi EBporsr u Amonnu. B cr. XIV YcraBa
MB® npeaycMmaTtpuBajics NEpexXoqHbId NMEPUOJ, B T€UEHHE KOTOPOro B
CTpaHe COXpPaHSIOTCS BaIOTHBIC orpaHnueHus. Kpome Toro, B Ycrase
MB® npegycMmaTpuBaiach BO3MOKHOCTE (M B HEKOTOPBIX CIyJasx 00s13aH-
HOCTbh) CTpaH BBOJIUTH BAFOTHBIC OTPAHUUICHUS 110 ABMKCHUIO KAIIUTAJIOB B
YCIIOBUSIX HECTAOMITPHOCTH 3KOHOMHUKH. bolee TOro, BO3MOXHOCTB TTOJTyUe-
Hus kpeauta B MB® Oblia mocTaBiieHa B 3aBUCUMOCTD OT 3((eKTUBHOCTH
HCITOJTF30BaHMS BAJTIOTHBIX OI'PaHUUYCHUN TSI BRIpABHUBAHHS IIATCKHOTO
Gaanca ctpaHbl. ExkeroiHo mpoBOAMINCE KOHCYIIBTAINH SKcriepToB MBD
C COOTBETCTBYIOIIIMMHU CTOPOHAMH 1O ITPOOIIeMaM BaTFOTHBIX OI'PaHIUCHUA.
OTO0 0OBSCHACTCS TEM, YTO CTPAHBI MPUOETAH K TAKIM OTpAaHUICHUSM B IIe-
JISIX 3aIIUTHI 3KOHOMUKH OT KPU3HUCHBIX ITOTpsiceHuH. [1om00Hy0 TONMUTHKY
OTHOCHUTEIBLHO BAJIIOTHBIX OrpaHU4YeHU B cTpaHax—ujaeHax ®onga MBOD
MMPOBOMT U B HACTOSIIIEE BPEMSI.

BamrorHbIe OTrpaHWYEHHS IPEMSITCTBYIOT HCIIOJB30BAHUIO HAITHO-
HaJIBbHBIX BAJTIOT B MEKIYHaPOIHBIX pacyeTax, BATFOTHBIX U KPESOUTHBIX
omepaIusax U CBOOOTHOMY OOMEHY UX Ha MHOCTPAaHHBIC BaJIIOTHL. B ciryuae
HEKOHBEPTHPYEMOCTH BAJTIOTHI TOCYIaPCTBO-3MHUTEHT (MITH €0 YITOJTHOMO-
YEHHBIM OpraH) OTpaHUYMBACT WIIH 3allpernacT ee OOMEH Ha HHOCTPaHHbBIC
BATIOTHI ITO TEKYIITUM OTIEpaIMsIM IIATSKHOTO OaraHca.

B niepBbIe ronp! mociie Bropoii Muposoit BoitHbI TOEKO CILIA u IIBeii-
apus B3sUTH 00513aTEITBCTBO MOICPKUBATH KOHBEPTUPYEMOCTh CBOMX Ba-
JIFOT, T. €. OCYIIECTBIISITH CBOOOTHBIN OOMEH Ha HHOCTPAHHBIC BATIOTHI 11O
TEKYIIUM OTIepaITisIM IIaTeKHOTO Oajanca. IlprudyeM KOHBEpTHPYEMOCTh
HX BAJIFOT PacCIpOCTpaHsIach Ha PE3UICHTOB (BHYTPEHHSIS) M HEPE3UICH-
TOB (BHEWIHSIS). Buympenusisi 00pamumocms 8anom IaeT IpaBo rpaxia-
HaM ¥ OpraHM3aIiusIM TOH WM HHOHM CTpaHBI OCYIICCTBIIATH IUTATEXKH 3a Tpa-
HUIy, TTOKYITaTh WHOCTPAHHYIO BaIloTy 0O€3 OrpaHWuYCHUH. Bruewrss
obpamumocms 8anrom MPEIOCTABIACT BO3MOKHOCTh HHOCTPAHHBIM TPak-
JTaHAM M OpTaHU3alMsIM CBOOOIHO MEPEBOINTh U KOHBEPTHPOBATH CPE/i-
CTBa B IPUEMIIEMOM UIsl HUX BallioTe. Koneepmupyemocmo éanromol — He-
00x00uUMOe yci08ue unmezpauuu CMpPaHsvl 60 6CEMUPHOE XO03ATCMEBO.

YactuaHasi 00paTUMOCTD BAJIIOT COXPAHSCTCS M ITPH BAJTFOTHBIX OTpaHU-
YCHUSX. DTO MPOSIBIIACTCS B HAJTMUNH BATFOTHBIX CUETOB C PAa3HBIM PESKUMOM
oOMeHa IS pe3uICHTOB B Hepe3nneHTOB. COOTBETCTBCHHO Pa3IMYaArOTCS
nuddepeHIMPOBaHHBIC KATETOPUH OAHKOBCKUX CUETOB: BHYTPEHHHE (B Ha-
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LIMOHAIBHON BAJIIOTE C UCTIOJIB30BAHNEM B TIpE/IeNIaX CTPaHBbI); IO ABYXCTO-
POHHHM TIPABUTEIBCTBEHHBIM COTJIAIIEHHSIM; KIINPUHTOBBIE, OJIOKMPOBaH-
HBbIE; KOHBEPTUPYEMBIE (TTOJTHOCTHIO MJIM YACTUYHO). BamioThI ¢ MpoMexyTod-
HBIM P&KUMOM OOMeHa Ha MHOCTPAHHBIE IEHEeXHBIE €IMHUIIBI HA3BIBAIOTCS
uacmuyHo Konsepmupyemvimu. B aToM ciiydae oOpaTUMOCTh paCpOCTpaHs-
€TCsl Ha OTIpeJIeTICHHBIX JIepKaTelield KOHKPETHON BAITIOTHI UM IMEET PETHO-
HAJIBHBIN XapakTep (OrpaHMYMBAETCS OIIPEETIEHHBIM KPYyrOM CTpaH, HAIIPH-
Mep B BATIOTHOM TPYIITMPOBKE — 30HE (PPAHILY3CKOTO (hpaHKa).

ITocne Bropoii MupoBoii BOMHBI BenmnkoOpuTaHUs 3aKITIOUMITA C PSIIOM
TOCYJApCTB COTJIAIIEHUS! 00 OTKPBITUN UM MEPEBOAHBIX CUETOB, C KOTO-
PBIX QYHTBHI CTEPIMHTOB MEPEBOIUIINCH HAa CYETa TOJIBKO 3THX CTpaH. B
1954 1. 3TOT peXxuM pacpoCTpaHUIICS HA BCE NHOCTPAaHHbIE TOCYAAPCTBA,
YTO pacmupuio chepy KOHBEPTUPYEMOCTH aHTIIMHCKON BAITIOTHI. Y4UacT-
Huku EBpomeiickoro miatexHoro coro3a (EINC), cnavama ®PI (c 1954 T.),
Wranus, @panmus (¢ 1957 1.), a 3aTeM U Apyrue, OTKPBUIN ITOT00HbBIE cue-
Ta B paMKax COTJIAIIICHUS O TIATe)Xe B OTPaHUUYEHHO KOHBEPTUPYEMOM Ba-
mote. [Tox naBnernem CILIA HekoTOpPBIE CTPAHBI I0JTAPOBO 30HBI OBLTH
BBIHYXKJIEHBI TIOJIIEP)KUBATH KOHBEPTUPYEMOCTh CBOMX BAJIIOT B NHTEPECaX
aMEepUKAHCKUX MHBecTOpOoB. KaHama BBena Takoil THI oOpaTUMOCTH B
1952 r.

[TpoGnema BoccTaHOBIEHNSI KOHBEPTUPYEMOCTH BAJIOT CTpaH 3amna/i-
Hoit EBpomnbl u SInonnu crana (oxycoMm, B KOTOPOM COCPEIOTOUNITHUCH TTOC-
JIEeBOEHHBIE BAMIOTHBIE TpoTuBOpeuns. Coenunennble Lltater AMeprkn Ha-
CTOWYMBO AOOMBAIINCH BBEICHUSI OOPATUMOCTH 3amagHOEBPOTEHCKHUX
BaJIIOT, YTOOBI COACHCTBOBATDH HKCITAHCHH HAIMOHAIIBHBIX MOHOTIOIHH.
Oco6eHHO OCTPO CTOSIT BOIIPOC O BOCCTAHOBJIEHNH 00paTUMOCTH (hyHTA
crepimHroB. [To HaXKMMOM aMeprKaHCKOTo KanuTaia Benmnkoopuranus B
KauecTBe IIATHI 32 3aeM, noirydeHHbIH oT CIIA B 1946 1. (3,7 Muipx 10:1.),
B miojie 1947 r. BoccTaHOBHMIIA CBOOOIHBIA OOMEH (pyHTA CTEPIUHTOB,
OZIHAKO 3TO MPHBEJIO K JIOKAIHHOMY BaIIIOTHOMY Kpu3ucy. 21 aBrycra
1947 r. B BenukoOpuTaHuy OBITH BBEICHBI eITle 00JIee )KECTKUE BaTIOTHBIC
OTpaHUYEHMSI. DTOT HETATUBHBIN OTIBIT CBUIETEIILCTBYET O HEOOXOIUMOCTH
CO3/TaHMsl YCIOBUN JUIsl TIepexo/ila K KOHBEPTUPYEMOCTH BalioThl. He-
cMOTps Ha AaBieHue co cropons! kanutana CIIA, crpansr 3anagHoi
EBpormbl cTany mocTeneHHO OTMEHSITh BATIOTHBIE OTPAHWYECHUS JIHIID
c koH1a 1958 r. Otot mporece B crpanax—ydactHunax EINC pactsaycs
mo 1992 r.

MupoBoii OITBIT NEepexo/ia K KOHBEPTHUPYEMOCTH HAITMOHAIBHON BaJIIO-
TBI ITO3BOJISIET BBIAETUTH TPH OCHOBHBIE MMPOOIIEMBI 3TOTO MPOIIecca:
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¢ BBIOOpP MOMEHTA ¥ OTIpEeeIICHE CPOKOB BBEIIEHHSI OOMEHA BaIIIOTHI;

* ONpeJeNeHNe MOCIIeI0BATEIbHOCTH BBEICHNSI KOHBEPTHUPYEMOCTH
BaITIOTHI JUTSI PE3UJICHTOB MIIN HEPE3HUJICHTOB;

e BBIOOp omepanuii — TEKYIIMX IUIATEXXHOTo Oaanca uin GuHaHCO-
BBIX.

ITepBasi npodsema. Micropuy BaIFOTHBIX OTHOIIICHH N3BECTHBI BA Ba-
pUaHTa — IIOKOBBIH 1 IIOCTETICHHBIH Iepexo/1 K KOHBEPTUPYEMOCTH BAITIO-
THI 110 Mepe MOATOTOBKY HEOOXOIUMBIX MPENTIOCHUIOK. [lepgblil, gomonma-
pucmckuil, sapuanm (Typrus, HeKOTOpbIe cTpaHbl BocTrouHoit EBporisr)
Hen30eXHO COMPOBOXK/IAETCS ITaIEHUEM Kypca HAIlMOHATLHON BaIIOTHI U
WCTOIIEHNEM OGHINAIIBHBIX BATIOTHBIX PE3€PBOB, TTOCKOIBKY TTOBBIIIAETCS
CIpoC Ha MHOCTPaHHY!o BaimoTy. [Togo6Has neBaapBanyst yIopoKaeT uM-
TIOPT, YTO YCHIIMBAET MH(QIISIINIO U YBETUMIMBAET BATIOTHBIE IOTEPH TTPH TI0-
TameHuy BHENTHETO J0JIra B MHOCTpPaHHOU Bamtore. CTUMYyIUpYyIOliee
BIIMSIHHE JIEBAJIHBAIIMM HA SKCITOPT MPOSIBIISIETCS JUIIb PU HATTUINH IKC-
TIOPTHBIX KOHKYPEHTOCIIOCOOHBIX TOBAPOB.

Bmopoii sapuanm (ctpanbl 3anamaoit EBpomsl, SAmonus) uMmeeT mpe-
HMMYIIECTBO TepelT MOKOBBIM, TaK KaK OCHOBAH Ha COTJIACOBAHUU YCIIOBUH
(yHKIIMOHMPOBAHYS HAITMOHATLHOT'O M MUPOBOTO PHIHKOB, B YAaCTHOCTH
1IEHOOOPa30BaHUS U MOATOTOBKH MPEANOoCchUTOK. OCHOBHBIMH ITPEIITOCHLT-
KaMU BBEJICHUSI 00OPATUMOCTH BAITIOTHI SIBIISIFOTCS CTAOMITU3AIINAS 9KOHOMHM-
KU, COKpallleHre 1euinTa rocyJapcTBeHHOTO OIO/KeTa, CAepKUBaHUe
UH}IAINK, yMEHbIIIEHUE eUIUTA IIIATEXHOTO OalaHca, yperyjanpoBa-
HUE BHEIITHEH 33/I0JDKEHHOCTU CTPAHbI, HAKOIIEHHE O(HUIIMATBHBIX BATIOT-
HBIX U 30JIOTBIX PE3EPBOB, HOPMATH3AIIHS COIUATTBHO-TIOIUTHYECKOH 00-
CTAHOBKH B CTpPaHE.

Bropas npoGiema. MuUpoBOii ONBIT CBUAETENHCTBYET, YTO OOBIYHO
TIPEITOYTEHNE OTAAETCS BHAUAJIe MTHOCTPAHHBIM MApTHEPAM C LIENIBIO CKO-
peHIIero ux MpuBIIEYeHUs] K COTPYTHUYECTBY.

Tpetbs npodaema. C nexadpst 1958 ., korma ClIOXWINCh 0OBEKTUBHBIC
9KOHOMHYECKHE TTPEIITOCHUIKH, CTPaHbI 3amnaHoil EBporsl BBeM yacTuy-
HYIO 00paTUMOCTh BAJIIOT, OTMEHUB BAJIOTHBIE OTPAHUYEHUS TIO TEKYIIIUM
oTIepaIvsM IJIATEXHOTO OalaHca JIjIsl Hepe3UIeHTOB. TeXHUIeCKH 3TO OBLIIO
OCYIIIECTBIICHO TyTEM CITUSHUS TIEPEBOTHBIX U CBOOOHO KOHBEPTUPYEMBIX
CYCTOB B OJIHY KaTETOPHIO “BHEINHHE cUyeTa WHOCTpaHIEeB”. B deBpaie
1961 . 9TH CTpaHbl OTMEHWIM BATIOTHBIE OTPAHIYEHUS U JJIs1 PE3UACHTOB.

ITpu Bperton-Byackoii cucreMe BaatoTa CYUTAIACh KOHBEPTUPYEMOM,
€CIT CTpaHa OTMEHSIJIA BATFOTHBIE OTPAHMUEHHS 110 TEKYIIIUM OTIEPAITHSIM
IJIATEXKHOTO OanaHca U He IPEIsITCTBOBalla ee 0OMEHY Ha JIpyrue BallfOThI

19



U UCIOJIb30BAHUIO B MEXAYHapOJHBIX pacueTax. IpeboBaHus Ycrasa
MB® Toro0 nepuoga He pacIpoCTPAHSIUCh HAa (PMHAHCOBBIE OINEPaINH
(mBmwxeHune kanurtanos). CienoBaTebHO, OCHOBHBIM KPUTEpHUEM KOHBEP-
THPYEMOCTH BaJIIOTHI SBJISIETCS. OTCYTCTBHUE BAIIOTHBIX OTPaHUUEHMI TI0 Te-
KYILIUM OIEparysiM.

Jlums ¢ cepeaunbl 70-X TOOB MOCTENEHHO, B TEYEHUE MTOYTH ABAANATH
JIET C OTPE/IeTICHHBIMU MHTEPBAIAMH, CTPAHBI PACIIPOCTPAHUIIN KOHBEPTH-
PYEMOCTH CBOMX BAIOT Ha (PUHAHCOBBIE OTepallui. ITO OOBICHSIETCS TEM,
YTO MEKIYHAPOIAHAS MUTPALIUS KAITUTAIIOB, BKIIIOYAs MIPSIMbIE U TOPTHETb-
HbIE€ UHBECTUIINH, CACIKH C IICHHBIMA OyMaramu, KpeIuTHBIE Olepalli,
3HAYUTEIHHO OTEPEKAET IBIXKEHNUE TOBAPOB U YCIIYT, UTO CYIIECTBEHHO
BIIMSIET HA IJIATEXHBIN O6aaHc U BaMIOTHBIN Kypc. [ToaTomy oTMeHa Ba-
JIIOTHBIX OTPAHUYEHUH 1O (PMHAHCOBBIM OIEPALMSAM MTPOUCKXOIUT MEIJICHHO
1 HEpaBHOMEPHO; MEPHUOINIECKH OTPAHIUEHISI BO30OOHOBIISIFOTCS C LIETBIO
3aIUTHI HAIIMOHAIBHON SKOHOMUKH. CO BTOPOI MOIOBUHEI 60-X BIUIOTH J10
80-X roJ10B B YCIOBHSIX IIEPEIUIETEHUS] CTPYKTYPHBIX KPU3UCOB JINOEpau-
3a1[Ms BAJIIOTHBIX OTHOIIIEHUI CMEHNJIACHh BAJIIOTHBIM ITPOTEKIIMOHU3MOM B
(opme GapbepoB Ha TTyTH IBUKEHUSI TOBAPOB M KAIIUTAIIOB.

BaioTHbIe OrpaHMUeHUS IPEAYCMATPUBAIOT PETYIMPOBAHNE MEXyHA-
POIHBIX IUIATEXEN U IEPEBOJIOB KAIIUTAIIOB, peTaTpyualuy puoObUIeH, 1BU-
JKEHUS 30JI0Ta, JECHEKHBIX 3HAKOB U IIEHHBIX OyMmar; 3anpet cBoOOIHOM
KYIUTH-TIPOJAKK MHOCTPAHHOM BaITIOTHI; KOHIIEHTPAIIMIO B pyKaX Trocyaap-
CTBa MHOCTPAHHOM BaJIIOTHI U IPYTUX BATIOTHBIX IIEHHOCTEW. B 3T0Ii CBsI3N
CYIIECTBYIOT CJIEYIOIIHE IPUHIIUITBI BAJIIOTHBIX OTPAHUUEHUH, OIIPEIEIISIO-
LI1E UX CO/IEpP)KaHUe:

* IEHTpAJIM3aLHs BATIOTHBIX ONEpaluii B IIEHTPAIHHOM U YIIOJTHOMO-

YCHHBIX (ICBU3HBIX) OaHKAaX;

* JIMIIEH3UPOBAHME BAIIOTHBIX Ollepaluil — TpeGoBaHUE MpeaBapu-
TEIBHOTO PA3pPELICHUsI OPraHOB BAIOTHOTO KOHTPOJIS ISl MPUOO-
peTeHHs IMITOPTEPaMHK WITH TOJDKHUKAMU HHOCTPAHHOW BAITIOTEI,

*  TIOJTHOE WJIX YaCTUYHOE OJIOKMPOBAHME BATIOTHBIX CUETOB;

e orpaHuueHue obpatumoctu BaatoT. COOTBETCTBEHHO BBOJISTCS Ka-
TEropry BaJIOTHBIX CYETOB: CBOOOIHO KOHBEPTUPYEMBIE, BHYTPEH-
HUe (B HAIIMOHAIILHOM BAJIIOTE C UCIIOJIB30BAHKMEM B IIpEJIENax CTpa-
HBI); TI0 IBYCTOPOHHUM ITPABUTEIbCTBEHHBIM COTJIAIICHUSIM; KITH-
PUHTOBBIE, OIOKUPOBAHHBIE U .

@opMBbI BATIOTHBIX OI'PAHUUEHUI OTpakaloT X BHYTPEHHEE coaepKa-
HUE U CTPYKTYPY, pa3nuyarorcs 1o chepam ux npumeHenus. [1o Texymum
oTiepalusIM IJIATEKHOTO OajaHca MPaKTUKYIOTCS Takue OPMbI BATTIOTHBIX
OIPAHUYEHU:
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O0JIOKMpPOBAaHNE BRIPYYKH HHOCTPAHHBIX 3KCIIOPTEPOB OT MPOIAKH
TOBapOB B KOHKPETHON CTpaHe, OTpaHUUYCHHUE WX BO3MOXHOCTEH
pacCIIOpsKATHCS TUMH CPEIICTBAMK;

00s13aTeNbHAS MTPOaKa BATFOTHON BEIPYUKH 3KCIIOPTEPOB IMOJTHOC-
THIO WJIK YACTHYHO EHTPATLHOMY U YITOITHOMOYCHHBIM (IICBU3HBIM )
OaHKaM, IMCIOITUM BaTFOTHYIO JIUIICH3HIO IICHTPAJILHOTO OaHKa;
OorpaHUYCHHAS MTPOIaka MHOCTPAHHOM BATFOTHI IMITOPTEpaM (JIHIIb
TIPY HAJTMYUHW pa3pelleHrst OpraHa BaJIOTHOTO KOHTPoIs). B Heko-
TOPBIX CTpaHaX UMITOPTEP O0OsI3aH BHECTH Ha JICTIO3UT B OAHK OIpe-
JIEIICHHYIO CYMMY HAITMOHAJTBHOW BAJTIOTHI JIJIs TTOTYUYCHHS HMITOPT-
HOM JIMIIEH3MH;

OTrpaHUYCHUS Ha (popBapIHBIC TIOKYITKH UMITOPTEpaMU HHOCTPAHHON
BaJIIOTHI,

3aIpeIeHe MPOIaXd TOBAPOB 3a PyOeKoM 3a HaITMOHAITBHYIO Ba-
JTIOTY;

3aIpeleHre OIIATHl IMITOPTa HEKOTOPBIX TOBAPOB B MHOCTPAHHOM
BaJIIOTE;

pETyIIMPOBaHKE CPOKOB ITIATEKEH 11O SKCIIOPTY U UMITOPTY B CBSI3H C
pa3BUTHEM OIICPAITUi “IH3 3HI JIST3” B YCIOBUAX HECTAOMIBHOCTH
BATFOTHBIX KypcoB. IHOTTa KOHTPOJIMPYIOTCS aBAHCOBBIC IUIATECKU
HMITOPTEPOB MHOCTPAHHBIM ITapTHEpPaM, YCTaHABIIMBAIOTCS OTrpa-
HUYCHHBIC CPOKH MPOHAXH IKCIIOPTEPAaMH MHOCTPAHHOW BaIIOTHI
(30 mHEt) IEeHTPaTFHOMY M YITOJTHOMOUYEHHBIM OaHKaM, YTOOBI 3TH
CpelcTBa He OBUTH HCIIOIB30BAaHBI MJIs CIEKYJISTHBHBIX OTICPAITUid,
BIIUSIFOIIMX HA CTAOMIIBHOCTh HALIMOHAILHOM BAJTIOTEHI,
MHOECTBEHHOCTDh BAJIFOTHBIX KYpCcOB — AU PepeHIIMpOBaHHEIC
KypPCOBBIC COOTHOIIICHHS BATIOT IO PA3JIMIHBIM BHIaM OICPAITHH,
TOBApPHBIM I'PYIIIAM M PETHOHAM.

HecMoTpst Ha pekoMeHIaluu 06 OTMEHE MHOKECTBEHHOCTH BaJTFOTHBIX
KYPCOB, BKITFOUAEMbIE B CTAOMIN3AMOHHBIE MporpaMmmbl MB®D, HekoTO-
phI€ PA3BUBAOIINECS CTPAHBI TPOAOIKAIOT UCIOIB30BATh UX JIJIS 3AIUTHI
HAIIMOHABHOM 5KOHOMHKH. B 111X 3KOHOMHUH MHOCTPAHHOW BATIOTHI 3TH
CTpaHbI OTPAHUYMBAIOT €€ OOMEH JJTS PE3UICHTOB, BBIE3KAIOIINX 3 TPAHH-
Iy B KAYEeCTBE TYPUCTOB. BaOTHBIE OrpaHHUCHHUS PACTIPOCTPAHSIOTCS Ha
CTpaxoBaHMUE, JINIIEH3UOHHBIE TUTATEKH, TOHOPAPHI, KOMUCCUOHHBIE BO3-
HaTrpaXIeHUs, IePEeBOI MPUOBUICH U MIPOIICHTOB U IPyTrue “HEBUIUMBIC™
OTepalyy.

DopMBbI BATFOTHBIX OTPaHUUYCHUH 10 (PUHAHCOBBIM OTIEPAIIMSIM 3aBUCST
OT HAIPABJICHUS PETYIUPOBAHUS JBIKCHHUS KAITUTAJIOB.
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HpI/I NACCUBHOM NAAMENCHOM Oanarnce OPUMCHAIOTCA CICAYIOHINEC
MCPbI, HAITPABJICHHBIC HA OT'PAHUYCHHE BbIBO3d KallluTalla, CTUMYJIMPOBA-
HHC ITPUTOKA KAIIUTAJIOB B LCJIAX IMOAACPKAHUS KypCa BaJItIOThI:

JIMMATHPOBAHUE BHIBO3a HAIIMOHAITBHON ¥ MHOCTPAHHOW BaITIOTHI,
30J10Ta, IEHHBIX OyMar, Mpe0CTaBIIeHNS KPEANTOB;

KOHTPOJIb 32 JIEATENbHOCTHIO (PMHAHCOBOTO U KPEAUTHOT'O PHIHKOB!
omepaIuu OCYIIECTBIISIIOTCSI TOJIBKO C pa3pelleHuss MUHUCTEPCTBA
(pvHaHCOB M MpU npetocTaBIeHN HHPOPMALIMU O pa3Mepe BblAaBa-
€MBIX KPEIUTOB U MIPSIMBIX MHBECTULINI 32 pyOex oM; MpUBIICUEHUE
MHOCTPAHHBIX KPETUTOB MPH HATTMYUH TTPEABAPHUTEIBHOTO pa3peliie-
HUSI OPTaHOB BAIFOTHOTO KOHTPOIIS (B YACTHOCTH, HA BBIITYCK OOJIN-
TAaIIMOHHBIX 3aiMOB), YTOOBI OHU HE MOBIUSIIN HA HAIIMOHATBHBIHN
BATIOTHBIN PBIHOK, PBIHOK CCY/HBIX KAITUTAIOB U yBEIIMUCHHE Jie-
HEXXHOM Macchl B 00paIlleHnH;

OTpPaHUYCHHE YUaCTHs HAIIMOHAIBHBIX OAHKOB B MPEAOCTABICHUH
MEXyHAPOIHBIX 3aiIMOB B MHOCTPAHHOM BaITIOTE;
TIPUHYAUTEBHOE U3bSITHE MHOCTPAHHBIX IIEHHBIX OyMar, puHaJie-
KAIUX PE3UICHTaM, M UX IIPOaXka 3a BaIIIOTy. DTY MepY MCIOJIb30-
Baiu ['epmanus nepen Bropoit MupoBoii BoltHOM 1 BennkoopuTa-
HHUS BO BpeMsI U OCJIE 3TON BOMHBL;

TTOJTHOE WJTM YACTUYHOE TTPEKPAICHNE TTOTAIlIeHHs] BHEIITHEW 3a]1071-
YKEHHOCTH WJTU pa3pelieHue OIIaThl ee HAIIMOHATIBLHON BaJIIOTOM 0e3
TpaBa MepeBo/ia 3a rpaHuily. B mepno MEpOBOTO 3IKOHOMHUYECKOTO
kpuzuca 30-x rogoB 25 cTpaH MPEeKPATUIIH TUTATEXH 110 BHEIITHUM
nmonram, a 'epmanms ¢ 1933 r. moramaira CTEpIMHTOBYIO U JOJITA-
POBYIO 3a/I0JPKEHHOCTh HEMEIIKMMH MapKaMH, 3aYMCIIEHHBIMU Ha
OJIOKMpOBaHHBIE cyeTa 0e3 MpaBa PacIOPsHKEHNs UMU 1 0OMeHa Ha
WHOCTPAHHYIO BAJIOTY.

ITpu upe3BBIYAITHBIX OOCTOATENBCTBAX OOBEKTOM BATIOTHBIX Or'paHUYe-
HUH sABysieTCs 30710TO. Bo Bpemst Bropoit MUpOBOIT BOMHBI PBIHKHU 30J10Ta
ObuTH 3aKpbhITEL: Bo ®panmuu — mo 1949 1., B BemukoOputanmm —
1o 1954 r., B Hunepnanmax — qo 1968 r. B CIIIA B TeueHHe COpOKa JIeT
(c 1934 r.) ObLTH 3aTIPEIICHBI OTICPALIHH C 30JTOTOM IS (PU3NUCCKHX H FOPH-
JIMYECKUX JIUI. B HEKOTOPBIX CTpaHax peryJMpyroTcs OTKPhIThIe OaHKOBC-
kue no3uruu B 30510Te (B @PI" ¢ 1980 r. oHM He MOTYT TipeBBIATh 1/3
00beMa 0AHKOBCKOTO KaruTaja, BIOKEHHOTO B ONlepallii, KOTOPbIE CBSI3a-
HBI C PUCKOM).

[Mpu axmusnom nramesicnom 6anance B IENSIX CASPKUBAHUS IPUTOKOB
KaIMTaJIOB B CTPAaHY U MOBBIIIEHUSI Kypca HAIMOHAJIBHOW BaJIIOTHI MPU-
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MEHSIIOTCS CIIEAYIONTNE (DOPMBbI BAIFOTHBIX M KPEAUTHBIX OTPAHUYCHUI 110
(uHaHCOBBIM OmepanusIM: IEMTOHUPOBAHNUE HA OECIIPOIICHTHOM CUeTe B
LIEHTPAIIbHOM OaHKe HOBBIX 3arPAaHIUYHBIX 0053aTENbCTB; 3aMpeT Ha MHBEC-
TUIIH HEPE3UJCHTOB; OTPAHIMUYCHUE BBO3a BATIOTHI B CTPAHY.

OHUM U3 3JIEMEHTOB BAIFOTHBIX OTHOILCHUH SBIISIFOTCS 8AIOMHbLE KU~
puneu — CoTJallleHue MEeXy TPaBUTEIILCTBAMU IBYX U OoJee cTpaH o0
005132 TETPHOM B3aMMHOM 3a4eTe MEXIYHAPOAHBIX TpeOOBaHMI 1 00s13a-
TEJBCTB.

L{enu BaIIOTHOTO KIIMPUHTA 3aBUCAT OT BATFOTHO-3KOHOMHYECKOTO TT0-
JIOXKEHUSI CTPAaHBI: 3TO BEIPABHUBAHUE TJIATEKHOTO OanaHca 6e3 3aTpat
30JIOTOBAIIIOTHBIX PE3EPBOB; MOJIYUEHHUE IBTOTHOTO KPEeauTa OT KOHTP-
areHTa, UMEIOIIEro AKTUBHBIN IUTATEXHBIN OaaHC; OTBETHAS Mepa Ha JTUC-
KPUMMHAIIMOHHBIE JCUCTBUS APYTOro rocyaapcrsa (Hanpumep, Benuko-
OpuTaHUs BBeNla KIIMPUHT B OTBET HA MpeKpalneHue riartexei ['epmanueit
AHTJIMHACKUM KpemuTopaM B 30-x rogax); 0e3Bo3BpaTHOE (PMHAHCHPOBAHUE
CTpaHOU C AKTUBHBIM IUIATE)KHBIM OAJIAHCOM CTPAHBI C ITACCUBHBIM TUIATEXK-
HBIM OaJTAHCOM.

@armmmcrckast I epMaHns MpUMeHsIa BAFOTHBIN KIIMPHUHT KaK METO/ J10-
TIOJTHUTENTHHOTO OTpa0bIIeHHs 3a11aTHOEBPOTIEUCKUX CTPaH, OCOOEHHO OKKY-
nupoBaHHbIX. B Hauane 1942 r. KmupuHroBsle cormnaiieHus ¢ 'epmanueit
noamnucanu 17 uz 20 cTpaH KOHTHHEHTAIBHOM 3anagHoit EBponsl. BamoT-
HBII KIMpUHT ['epMaHust ucnoib3oBadia Jijist 6e3B03BPATHOTO (PMHAHCHPO-
BaHMSI TOCTABOK CHIPbS U ITPOJIOBOJIBCTBUS M3 3TUX CTPaH. 3a10JDKEHHOCTh
B HEMELIKMX MapKax 3auuCsiiach Ha KJIMPUHTOBBIN CUET U HE MOKPhIBA-
Jach nocraBkamu u3 'epmanuu. B cents6pe 1944 r. sta 3a10715KEHHOCTD
JocTuriia 42 MiIpa Mapok (0KoJTo 2,5 MIIpA JOJI.) IO CpaBHEHUIO ¢ 567 MITH
Mapok B 1935 .

BriepBbie BaIOTHBIN KIMPUHT ObUT BBelleH B 1931 1. BO BpeMst MUPOBO-
0 SKOHOMMYECKOTo kpusuca. B mapte 1935 r. 6pu10 oAIMCAHO yKe 74
KJIMPUHTOBBIX cornamieHus, a B 1937 r. — 169. Oun oxBarsBanu 12 %
o0BeMa Bcel MexxmyHapoaHOUM Toproiu. ITocine Bropoit MuUpoBOii BOMHEI
B CBSI3U C KPU3MCOM IUIATEXKHBIX OANAHCOB, “I0/UTAPOBBIM T'OJI0JIOM ™, YCH-
JIEHUEeM WHQIISIMN U BATIOTHBIX OTpAHHYEHHIA, UCTOIEHNEM 30JI0TOBAITIOT-
HBIX Pe3epBOB OOJIBIIIMHCTBA CTpaH 3anajaHoi EBpomnbl KOIn4ecTBO ABYX-
CTOPOHHUX KIUPUHTOB yBenmumumiioch ¢ 200 B 1947 r. mo 400 B 1950 r. Ha
HUX MPUXOTUIIOCH 2/3 BHYTPUEBPOIIEHCKOTO TOBApOOOOpOTA.

XapakTepHas yepTa BAIIOTHBIX KIIMPHHIOB — 3aMEHa BAIIOTHOTO 000-
poTa ¢ 3arpaHullell pacueTamMy B HAIIMOHAIBHOW BAJIIOTE C KIIMPUHTOBBIMU
GaHKaMU, KOTOPbIE OCYIIECTBIISIFOT OKOHUATEIHHBIN 3aUeT B3AUMHBIX Tpe-
GoBaHMI! 1 00S3aTEIBCTB.
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[TocneBoeHHbIE BAFOTHBIE KJIMPUHTY OTJIMYAIIUCH OT JOBOCHHBIX TEM,
YTO KJIIMPUHTOBBIE OAHKN HE KOHTPOIMPOBAIHN KAXKAYIO CIEIKY, a JTUIIh
TIPUHAMAIIA HAIITMOHAITBHYIO BATIOTY OT UMIIOPTEPOB U M3bIMAIIN BAITIOTHYIO
BBIPYYKY 3KCIIOPTEPOB B 0OMEH Ha HAIIMOHAIBHYIO BAITIOTY. B3anMHbIif 3a-
4yeT TpeOOBAHMH 1 0013 TENIBCTB HE CIIOCOOCTBOBAT BBIPABHUBAHHIO OOBeE-
MOB B3aUMHBIX ITOCTaBOK. [103TOMY JBYXCTOpOHHYVE KITMPUHTH TIPUBOIIITA
K YBEITMUEHUIO 3a0JDKEHHOCTH TI0 KPEAUTaM, YTO TIPEMSTCTBOBAIO Pa3BH-
THIO BHEIITHEH TOPrOBJIN CTpaH 3amaaHoil EBpors.

@opMBI BAITFOTHOTO KIIMPUHTA Pa3HOOOPA3HBI M KJIACCUPHUIINPYIOTCS TIO
OCHOBHBIM TPU3HAKAM.

1. B 3aBHCHMMOCTH OT KOJIMUECTBA CTPAH-YYACTHUI] PA3TMYAIOT KJIMPUHTH
OJTHO-, IBYX-, MHOTOCTOPOHHHE 1 MEXIYHAPOIHBIE.

Oonocmoponnuil Kaupune Hexxu3HecrmocooeH. O0 3TOM CBUACTEIIBCTBY-
eT onbIT MTanuu, KoTopas BBela OJJHOCTOPOHHUI KITMPHUHT MO OTHOIIEHUIO
k BermnkoOpuranuu B Hauasne 30-x romoB. B pe3ynbraTe nTanbsHCKHE 3KC-
TIOPTEPHI MPEATOYNTAIH MOIYYaTh (PYHTHI CTEPIIMHIOB, MUHYSI KIIMPUHTO-
BBI CYET, 2 UMIIOPTEPHI — PACUET MO KIIMPHUHTY, 3a4NCIISIsl HA CBOH CUET B
OGaHK JTMPBI U OCBOOOXK/IASCH OT HEOOXOAMMOCTH TTOKYNATh aHTJIMICKYIO
BAJTIOTY. 3aUeT B3aUMHBIX TPeOOBAHMI OCYIIECTBISIN OAHKH, BEeIyIIne
KJIINPUHTOBBIE CUETA.

Mmnozocmoponnuii Kiupune BKIIIOUaeT B ceOst Tpu u 6oree ctpaH. [1pu-
MepoM siBiisiercst ETTC. Mesicoynapoonslii kaupune He cO3AaH, XOTS €ro
mpoekT JIx. Ketirne paspaboTan eme B 1943 1.

2. Tlo xonwmuecTBY omepanyii pa3uuaroT KAupune noJiHblii, OXBaThIBA-
o1 10 95 % maTe:xxHOro 000pOTa, M YaCHUYHbI, PACTIPOCTPAHSIOLITIIA-
Csl Ha OTIpE/IeTIEHHBIE OIIEPAIIHN.

3. Tlo criocoOy peryampoBaHus caabio KIMPUHTOBOIO CUETa pa3iu-
YaIOT KIIMPUHTH CO CBOOOTHO KOHBEPTHPYEMBIM CaJbI0; C YCIOBHOM KOH-
BEpCHEii, HAIIPUMED 110 UCTEUEHNHN OTIPE/IEIIEHHOTO BPpEeMEHH Tociie o0pa-
30BaHMS CAJIb/I0; HEKOHBEPTUPYEMBIE, TI0 KOTOPBIM CallbI0 HE MOJXET
OOMEHMBATHCS HA MHOCTPAHHYIO BATIOTY ¥ MOTAIIAETCSI B OCHOBHOM TO-
BapHBIMU NTocTaBkamMu. CalbI0 PETyIUpYETCsl TUOO0 B IIEPUOJ ACUCTBUS
KJIMPUHTOBOTO COTJIANIEHUS (€CITM 3TO YCIIOBHE HAPYIIEHO, TO JaJIbHEH-
IITMe TIOCTABKU IMPUOCTAHABIIUBAIOTCSI), THOO IO UCTEUEHNUHN CPOKA €To JIeH-
cTBUs (HAarmpuMep, yepe3 6 Mec. callb/Io IoTalaeTcsl TOBAPHBIMU ITOCTaB-
KaMU; TIPY HAPYIIEHUH 3TOTO YCIOBUSI KPEAUTOP UMEET ITpaBo TpeOOBATH
OTUIATHI CAJIbA0 B KOHBEPTUPYEMO BAITIOTE).

JIUMUT 3a10DKEHHOCTH 110 CaJIbJI0 KIMPUHTOBOT'O CUETA 3aBUCUT OT
00BeMa ToBapoobopoTa (0OBIYHO ycTaHABIMBAETCS B peaenax 5—10 %),
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a TaKXXe OT CE30HHBIX KOJIEOAHUU ero MOCTaBOK (B 3TOM ciydyae JTUMHUT
BblIie). Takoii TUMHT MO3BOJISAET MOTYYUTh KPEIUT y KOHTpareHta. Kpeaur
O KJIMPUHTY TIO0 CYTH B3aMMHBII, HO Ha MPAKTHKe peobiiaaaeT OJJHOCTO-
POHHEE KpeTUTOBAHKE CTPAHON C AKTUBHBIM IUTATEXKHBIM 0aTaHCOM CTpa-
HBI C TACCUBHBIM CaJIbJIO OaaHca MEeXKIYHAPOIHBIX PACUETOB.

CasbJ10 HEKOHBEPTHPYEMOTO KIIMPUHTa UMEET JIBOHHOE 3HAUCHUE:

* B ONpEIeNICHHOM Mepe CITYKHUT PEryJISTOPOM TOBAPHBIX MOCTABOK,

TaK KakK JOCTI)KCHHE JIMMHUTA AT MPABO KPETUTOPY MPHOCTAHO-
BUTh OTI'PY3KY TOBApOB; HHOT/IA 3KCIIOPTEPhl CTAHOBSITCS B Ove-
peltb, OKuIast CBOOOIHOTO TMMHUTA HAa KJIMPUHTOBOM CUETE;

*  ONpenenseT CyMMY, CBBIIIE KOTOPOIH HAUNCIISIOTCS TPOLIEHTHI (Ha-

MpUMeEp, Ha BCIO CYMMY 3aJI0JDKEHHOCTH; Ha CYMMY CBEpX JIMMUTA;
(G depeHIIMPOBAHHO MO Mepe YBEIMYESHUSI CYMMbI; HHOT/Ia TpHUMe-
HSIETCS CTaBKa C MPOTPECCUBHOM IIKAIO0M, UTOOBI 3KCIIOpTEP OBLI
3aMHTEPECOBAH B MEHBIIIEM JIOJITE MO KIIMPHHTY).

Baurora kupuHTra MOKeT ObITh JTF0001. IHOT1a MPUMEHSIOTCS JIBE Ba-
JIFOTHI WJIA MEXKITYHAPOJIHAS CUSTHASI BAJIIOTHAS SMHUIIA (HATPUMEP, J1TYy-
HuT B EIIC). C 3KOHOMHYECKOI TOUKH 3peHUs Oe3pa3IndHO, B KaKOH Ba-
JIIOTE OCYIIECTBIISIFOTCS KIIMPUHTOBBIE PACUETHI, €CJTH UCIOJIb3YEeTCs OJTHA
BaroTa. [Ipu pacyerax yepe3 BAFOTHBIA KJIUPHUHT JICHBI'U BBITOTHSIOT
(DYHKIIMM Mepbl CTOUMOCTH U CPeCTBa TutaTexa. [Ipy B3auMHOM 3ayeTe
TpeboBaHull 6e3 00pa30BaHUs CATBIO0 IEHBI'M CYUTAIOTCS UCATbHBIMHU.
[Ipu KJIUPUHTOBBIX pacueTax CYIIECTBYIOT JIBE KATETOPHH BAJTIOTHOIO
pHCKa: 3aMOpaXUBAaHUE BAFOTHOM BBIPYYKY TP HEKOHBEPTUPYEMOM KJTH-
PHHT€ U MIOTEPH TIPU U3MEHEHUH Kypca.

O06BeMBbI TOBap0o0OOPOTA U KJIMPUHTA HUKOTIA He coBnaaaroT. Kx co-
YeTaHMsl 3aBUCIT OT BUJIA KIMpHUHTa. [Ipy 4aCTUIHOM KITUPUHTE 0OBEM TO-
Bapo000OPOTa MPEBBIIIAET 00bEM KIIMPHUHIOBOTO pacueTa, pu MOJTHOM —
Ha000POT, TAK KaK MO KIIMPUHTY OCYIIECTBIISIFOTCS TEKyIUe U (PUHAHCO-
BbIC OTIEpAllNH IIATEKHOTO OaaHca, BKITtoYas CJCIKU C ICHHBIMH OyMa-
ramH.

BamroTHBIE KJIMPHHTH JTBOSIKO BIIMSIOT Ha BHEIIHIOK TOProeitto. C oxHON
CTOPOHBI, OHU CMSITYAIOT HEraTUBHBIE MTOCIIE/ICTBUS BATFOTHBIX OTPaHUYCHHIA,
MO3BOJISIS IKCIIOPTEPAM UCMOJIb30BaTh BAIOTHYIO BBIPYUKY, & C IPYroi —
TIPUXOJIUTCS PETYJIUPOBATH BHEIITHETOPTOBBIM 00OPOT € KAXKIOM CTpaHO! OT-
JIEIIBHO, & BAJIFOTHYIO BBIPYUKY MOXKHO HUCIIOJIb30BaTh TOIBKO B TOH CTpaHe, C
KOTOPOM 3aKITIOUEHO KJIMPUHTOBOE coramieHue. [103ToMy Jist SKCropTepoB
BAJIIOTHBIA KJIMPUHT HE BBITOJIeH. K TOMy e BMECTO BBIPYYKH B KOHBEP-
TUPYEMOH BAJTIOTE OHH TIOJTyJYAIOT HAIIMOHATTBHYIO BAMIOTY. [103TOMY 3KCTIOP-
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TepbI UIIYT IyTH 00X0/a BAJIFOTHBIX KJIMPUHTOB. B yacTHOCTH, OHM MaHMITYIIH-
PYIOT € LIeHaMH, 3aHIKasi KOHTPAKTHYIO IIeHy B cueTe-(hakType (IBOMHO KOH-
TPAKT), YTOOBI YACTh BATIOTHOM BBIPYYKH ITOCTYIIIIIA B CBOOOTHOE pacriopshke-
HUE KCIIOpTepa, MUHYSI OPTraHbl BAJIFOTHOTO KOHTPOIIS; OTTPYKaIOT TOBAPHI B
CTpaHBbI, C KOTOPHIMU HE 3aKITI0UEHO KIIMPHHTOBOE COTIIAIIICHUE; KPEAUTYIOT
WHOCTPAHHOTO MOKYIIATeNsl Ha CPOK, PACCUMTAHHBIN Ha MPEKpaIleHNE JIeH-
CTBUSI KJIIMPHUHTOBOTO COTJIAIIICHHSI.

Bonpocbl AAI CAMOKOHTPOAS

1. KoHBepTHpyeMOCTh HALIMOHAJIBHON BAJIOTHI.

2. BHYTpeHHS 1 BHEIIHAS KOHBEPTUPYEMOCTh HAIIMOHAJIIBHON BAJIIOTHI.

3. MexaHu3M BHYTPEHHEH M BHEIIHEH KOHBEPTUPYEMOCTH HAIIMOHAJIBHOH Ba-
JIFOTBHI.

. Bupl BaroT Mo cTeneHu X KOHBEPTUPYEMOCTH.

. IIpnunHbl BBEIeHNUS OTAEIBHBIMU CTPAHAMHU BAIOTHBIX OTPaHIMUCHHH.

. ®OpMBI BaIIOTHBIX OTPAHUYECHUII.

. Ha3oBuTe 1Ba BO3MOXKHBIX ITyTH BBEJCHUS KOHBEPTUPYEMOCTH HAI[MOHAJIb-
HOH BamtoThl. Kakoii U3 HUX NpearnouTUTeNnbHee U noyemy?

8. KeM KOHTpOJIMPYIOTCS U PEryJIpYyIOTCS MEXKIYHAPOAHbIE BAITIOTHBIE OTHO-

ieHus?
9. BamtotHslit kmupuHT. ET0 OCHOBHBIE 1IETH M (POPMBL.
10. Korna u moyemMy BO3HHUK BATIOTHBIN KITUPUHT?

~N N n A

AA}I CAMOCTOSITEADHOIO MU3Y4EHUS

1. TIpuunHBI HEKOHBEPTHUPYEMOCTH COBETCKOTO PyOJIsi M ee BIMSIHUE Ha PAa3BU-
THE MEXIyHapOIHBIX IKOHOMHYECKUX OTHOIICHMH.

2. I[Ipob6niemMsbl U CTeNeHb KOHBEPTUPYEMOCTH YKPAMHCKON HAIIMOHAJIBHON Ba-
JIFOTBHI.

3. KinupuHrossle cornamieHus YKpauHsl.
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Tema 7

BAAIOTHbIN KYPC

PaccMoTpuM NOHATHUS BAIIOTHOTO Kypca, BaJIOTHOI'O IapuTeTa, Kpocc-
Kypca, Kypca IIpoJaBlia 1 OKyNnaTess, a Takxke GaKTopbl, BIUSIOLINE Ha
KoJiebaHMs BAIOTHOTO Kypca, KOTUPOBKY BAJIOT M METO/IbI BO3JCHCTBUS
roCyJlapcTBa Ha BAJIIOTHBIN KypC.

Ba)kHBIM 371€eMEHTOM BAJIIOTHON CUCTEMBI SIBJISETCS BAJIIOTHBIN Kypc.
Bamomnuuuii Kypc — 310 “TicHA” NCHEKHOM SAMHUITBI OTHOM CTpaHbI, BhIpa-
KEHHAsl B UHOCTPAHHBIX JICHEKHBIX MU MEXIYHAPOHBIX BATIOTHBIX €M~
nunax (CAP, OKHO). BanmroTHbIN Kypc CIIy)XUT yYaCTHUKaM OOMeHa Kak
ko3¢ uureHT nepecuera oOAHON BANIOTHI B APYIYIO, ONpeeIsieMblil co-
OTHOILIEHHUEM CIIpOca U NPeUI0KEHNS Ha BaJIIOTHOM pbIHKe. OHAKO chiou-
MOCMHASA 0CHO8A 8ATIOMHO20 KYPCa — 910 NOKYNAMENbHAA CHOCOOHOCHb
8aIIOM, BLIPANCAIOWAST CPEOHUEe HAYUOHAIbHbIE YPOBHU YeH HA MOo8apbl,
yeayeu, UHGeCmuyuu.

ITpousBoauTenu 1 MOKynaTeJd TOBAPOB U YCIYT C TOMOILBIO BAJIIOT-
HOI'O Kypca CPaBHUBAIOT HallMOHAJIbHBIE LIEHBI C LIEHAMU IPYTUX CTPaH.
B pesynbTaTe conoctaBieHus BBISBISAECTCS CTETIEHb BBITOJHOCTU PA3BUTHS
Kakoro-1100 MpOU3BOJICTBA B CTPAHE WJIM MHBECTHUIMH 3a pyoOexxom. Kax
OBl HU HCKAXXAJIOCh AEHCTBUE 3aKOHA CTOMMOCTH, BAJIIOTHBIN KypC B pe-
3yJIbTaTe IOJUUHSIETCS ero JeHCTBHUIO.

[Tpu npoaake TOBAPOB HA MUPOBOM PBIHKE MPOAYKT HAIIMOHATILHOTO
TpyZla MOoJIy4yaeT OOIECTBEHHOE MPU3HAHUE HA OCHOBE UHIMEPHAYUOHATb-
Hotl mepbl cmoumocmu. TeM caMbIM BaJIIOTHBIM KypC OTIOCPENCTBYET a0-
COJIIOTHYIO OOMEHHUBAEMOCTb TOBAPOB B PaMKaX MHUPOBOTO XO3siicTBa.
CToMMOCTHAsl OCHOBA BaJIOTHOTO Kypca 0OyCIIOBJIEHA TeM, YTO B UTOTE
WHTEpHAIIMOHAIbHAS LIeHa TPOU3BOCTBA, JIeXKAIIasi B OCHOBE MUPOBBIX
LieH, 0a3upyercs Ha HALIMOHAJIBHBIX LIEHAX IPOU3BOJICTBA B CTpaHax, ABJIs-
IOLIMXCS [JIABHBIMU [TOCTaBILMKAMHU TOBAPOB HA MUPOBOM PBHIHOK.

27



Ha ¢opmupoBanme BaIIFOTHOTO Kypca BIUSIOT MHOTHE (akTopsl. Pac-
CMOTPHM OCHOBHBIE 13 HUX.

1. Temn ungpaayuu. Yem Boitie Temir UHGISAIIK B CTPAHE, TEM HIKE KypC
€€ BAJIIOTHI, €CTTU HE MMPOTUBOACUCTBYIOT MHBIE (pakTophl. MHDIsIIMOHHOE
o0ecIieHNBaHUE JIEHET B CTPAHE BBI3BIBAET CHIDKEHUE TIOKYIATEIBHOH CIIO-
COOHOCTH Y TEHJICHIIMIO K MaJeHUI0 Kypca HAIIMOHAIIbHOM BAJIFOTHI OTHOCH-
TETHHO BAIIIOT CTPaH, B KOTOPBIX TeMIT MHGIIALINN HiDke. Takast TeHIeHIns
OOBIYHO MPOCTISKUBAETCS B CPEIHE- U JOITOCPOYHOM IIaHaX. BeipaBHUBA-
HUE BaJIIOTHOTO Kypca, T. €. IPUBEICHHE er0 B COOTBETCTBUE C TAPHUTETOM
TTOKYTATEIbHON CIOCOOHOCTH, TIPOUCXOAUT OOBIYHO B TEUEHHE ABYX JIET. DTO
OOBSICHSIETCS TEM, UTO €XKETHEBHASI KOTUPOBKA Kypca BAIIIOT HE KOPPEKTHPY-
€TCsl 110 UX MOKYNAaTeIIbHOMN CIIOCOOHOCTH; KpOMe TOTO, Ha KOJieOaHus Ba-
JIIOTHOTO Kypca BIMSIOT Apyrue (paKTOPBHI.

B 80-e roaib1 BAIOTHBINA KypC YacTO OTKIIOHSUICS OT apuTeTa Oolee
yeMm Ha 30 %. OqHaKo KypcOBbIE COOTHOIICHUS BAIIOT, €CIIM HE YUUTHI-
BaTh CHEKYJISTUBHBIE U KOHBIOHKTYPHBIE (PAKTOPBI, U3MEHSIOTCSI B COOT-
BETCTBHH C 3aKOHOM CTOMMOCTHU Y U3MEHEHHEM MOKYNaTeIbHON CrIoco0-
HOCTH JCHEXHBIX STUHUII.

3aBUCHMOCTH BATFOTHOTO Kypca OT TeMIa MHMISIINI OCOOCHHO BEJTMKa
B CTpaHax ¢ OOJBIINM 00BEMOM MEXAYHAPOIHOTO OOMEHA TOBapaMHu, yc-
JIyTaMU ¥ KanuTazaMu. DTO OOBSICHSETCS TeM, YTO HauOoJiee TeCHAsI CBSI3b
MEX/Ty JUHAMHUKOM BAFOTHOTO Kypca U OTHOCUTEIBHBIM TEMITOM MHMIISIIINN
TIPOSIBIISIETCS TIPU pacyeTe Kypca Ha OCHOBE IKCIIOPTHBIX ieH. LleHbr Mupo-
BOTO PBIHKA TMPEACTABISIOT COOOM JIEHEeKHOE BhIpaKEHNE MHTEPHAIINO-
HaJBHON cTOoMMOCTH. VIMITOpTHBIE 1IeHBI MEHee TPUEMIIEMBI TSl pacueTa OT-
HOCHTEJIBHOTO MTAPUTETA MOKYNATEbHON CTOCOOHOCTH BAIOT, TOCKOJIBKY
BO MHOT'OM 3aBHCSIT OT IMHAMHUKHN BATIOTHOTO Kypca. MHIeKc OnTOBBIX 1IeH
TIPUEMJIEM JIJISl TAKOTO pacyeTa JIUIIb IS TPOMBIIIIIEHHO Pa3BUTHIX CTPaH,
T7Ie CTPYKTYPbI ONITOBOY BHYTPEHHEH TOPTOBIIM 1 3KCIIOPTA B OTIPe/IeTIeHHON
Mepe CXO/IHbI. B MeHee pa3BUTHIX CTpaHax C MOMOIIBIO 3TOTO MHIEKCA pac-
CUHTBHIBAIOT MHOTHE 3KCIIOPTUPYEMbIE TOBAPBHI.

PeanbHblli BAJIIOTHBIN KypC ONpeeseTcsl Kak HOMUHAJIbHBIN, HApHU-
Mep, OTHOIIEHUE PYOIIS K TOJIapy UCXO/IS M3 COOTHOIIIEHHS YPOBHEH IIEH B
Poccun u CIIIA. DT0 00YCITOBICHO TEM, YTO MEKIyHAPOIHBIC PACUCTHI
OCYIIIECTBIIIOTCS ITyTEM KYTUIH-ITPOJIaXKU MHOCTPAHHOM BAITIOTHI Y4aCTHU-
KaMU BHEITHEOKOHOMUYECKUX CBSI3EH.

2. Cocmosnue niamesicnozo dairanca. AKTUBHBIN TUIATE)XHBINA OanaHC
CrocoOCTBYET MOBBIIIEHUIO Kypca HAIMOHATLHOW BATIOTHI, TAK KaK yBe-
JIMYMBAETCS CITPOC HA HEE CO CTOPOHBI MHOCTPAHHBIX JIOJDKHUKOB. [TaccuB-
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HBIH TIATEXHBINA OalTlaHC MPUBOINT K CHIKEHUIO Kypca HallMOHAJILHOM Ba-
JIFOTHI, IOCKOJIBKY JOJDKHIUKHA OOMEHUBAIOT €€ Ha MHOCTPAHHYIO TS TToTa-
IIEHUsI CBOMX BHEIIHUX 00s3aTenbcTB. HecTaOMIBHOCTH IIIATEKHOTO
OanaHca MPUBOJIUT K CKAYKOOOPA3HOMY M3MEHEHHIO CIIPOCa Ha COOTBET-
CTBYIOIIIME BAITIOTHI M UX TIPEIIOKeHNE. B COBpeMEHHBIX YCIOBHSIX MEXKITY-
HapOJHOE ABMKEHNE KAIUTAIIOB CYIIECTBEHHO BIIMSIET HA TUTATE)KHBIN Oa-
JIAHC U, CIIEIOBATEIIBHO, HA BAJIIOTHBIN KypC.

3. Paznuya npoueHmuvix cmagok 6 pasnvlx cmpanax. BrvsiHue mpo-
LIEHTHBIX CTABOK Ha BAIFOTHBIH Kypc OOBSICHSIETCS IBYMSI OCHOBHBIMHU
00CTOSITETLCTBAMM.

Bo-nepBbIx, 13MeHEHNE IPOLIEHTHBIX CTABOK B CTPAHE ITPH MTPOYMX HEU3-
MEHHBIX YCIIOBUSIX BIIMSIET HA MEXKAYHAPOJHOE IBM)KEHNE KATITAJIOB, TPEXIE
BCErO KPaTKOCPOYHBIX. [TOBBIIIIEHNE TPOIIEHTHOM CTaBKHM CTUMYJIMPYET IIPH-
TOK UHOCTPAHHBIX KATIUTAJIOB, & €€ CHIDKEHUE BBI3bIBAET OTTOK KAIUTAJIOB, B
TOM YHCJIe HAIIMOHATIbHBIX. J{BIKEHNE KaNTNTAIOB, OCOOSHHO CIEKYISITUBHBIX
“ropsunx’ JICHET, YCUIINBAeT HeCTaOMITPHOCT IDIATeKHBIX OAJTAHCOB.

Bo-BTOpBIX, TPOIIEHTHBIE CTABKH BIUSIOT HA OINEPAIU BaJTIOTHBIX
PBIHKOB M PBIHKOB CCYTHBIX KanuTanoB. [Ipu npoBeneHun orepaiuii Oan-
KM YUUTHIBAIOT PA3HUILY IMPOLIEHTHBIX CTABOK HA HAIIMOHAIBHOM U MHUPO-
BOM PBIHKaX KalMTAaJIOB C I[eJIbI0 U3BjIeueHus mpuobutel. banku npearmo-
YUTAIOT TMOJy4aTh OoJiee JeleBble KPEAUThl HA WHOCTPAHHOM DPBIHKE
CCYJIHBIX KAITUTAJIOB, TJIe CTABKH HUXe, U pPa3MellaTh NHOCTPAHHYIO BaITIO-
Ty Ha HAIIMOHAJILHOM KPETMTHOM PBIHKE, ECITH ITPOIIEHTHBIE CTABKH HA HEM
BBIIIIE.

4. JleamenbHocmy 6aniOMHbIX PIHKOG U CREKYISAMUGHbIE GAIOMHbLE ONe-
pauyuu. Ecy Kypc KaKoH-TH00 BATIOTHI UMEET TEHIEHITUIO K TTOHM)KEHUIO,
TO (bUpMBI 1 OaHKH 3a01arOBpEeMEHHO OOMCHHUBAIOT €€ Ha OoJtee yCTONIH-
BBI€ BAJIIOTHI, UYTO YXY/IIAET MO3UINN OCTIA0JICHHOW BAIOTHI. BamoTHbIe
PBIHKH OBICTPO pearupyroT Ha U3MEHEHHUS] B 9KOHOMHUKE U MTOJIUTHKE, Ha KO-
Te0aHusT KYpCOBBIX COOTHOIIEHHI, TEM CaMbIM PACIIUPSISt BO3MOKHOCTH Ba-
JTIFOTHOM CITEKYJISIIAN M CTUXUHHOTO IBYDKCHHS “TOPSUIHMX ™ JICHET.

5. Hcnonvzosanue onpedeneHHoil 6aniomol HA e6POPLIHKE U 6 MEHCOYHA-
poonvix pacuemax. Ilockonbky 60-70 % omepannii eBpoOAHKOB OCyIIIe-
crBisiercs B nosutapax CLLA, cripoc u npeastoxkeHne 3TOi BaIIOTHI BCeraa
BbICOKHME. Ha Kypc BalIOTHI BIMSIET TAKXKE CTEIIEHb €€ MCIIOJIb30BAHUS B
MeXIyHapOIHBIX pacuerax. Tak, B Hauasne 90-X TOI0B B I0JUIapax ocyle-
CTBIISUTOCH 55 % MEXIyHApOAHBIX TaTexei, 86-90 % pacueTos 3a HE(TH,
70 % oruIaThl BHEIIHUX JIOJTOB, B YACTHOCTH, pa3BUBAIOIIMXCs cTpaH. [1o-
3TOMY NIEpUOAMUECKOE TTOBBIIIIEHHUE 1IeH HA HEPTh, pACTYIIUE BBITUIATHI 11O
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JIOJITaM TOCY/IaPCTB CIIOCOOCTBYIOT MOBBIIICHUIO Kypca JI0Iapa Aae Mpu
CHIDKEHUH €ro TIOKYNaTeTbHOU CIIOCOOHOCTH.

6. Yckopenue unu 3adepoicka mexncoynapoonsix naamedceii. B oxua-
HUU CHIDKEHUS Kypca HaIlMOHAIILHON BATFOTHI UMITOPTEPHI CTPEMSITCS YCKO-
PUTH IJIATEXXN KOHTPAreHTaM B MHOCTPAHHOM BaJIIOTE, YTOOBI HE HECTH TI0-
TEpb MPU MOBHIIIEHUH ee Kypca. [Ipu yKperieHnn HallioHATTbHOM BaITIOTHI
HUMITIOPTEPHI CTAPAIOTCS 3aePKUBATD TUIATSKN B MHOCTPAHHOHW BaIOTE.
Taxkas TakTHKa, TOTyYUBIIAS HA3BAHHUE “TIUA3 HJ JIer3”, BIMSIET Ha Iia-
TEXHBI OajIaHC ¥ BATFOTHBIN KypC.

7. Hosepue K éanome na HAUUOHATLHOM U MUPOBOM poinkax. CTETICHb
JIOBEpHSI K BAJIIOTE OIMPEAEISETCS COCTOSTHUEM 3KOHOMHYECKOH U ITOTUTH-
4YecKOi 0OCTaHOBKH B CTPaHE U TIepeUrCIIeHHBIMU BbIle pakTopamu. [Tpu-
YeM TWIIEPhI YUUTHIBAIOT HE TOJIBKO CYIIECTBYIOIINE TEMITHI IKOHOMUYECKO-
ro pocTa, MHQIAINN, YPOBEHb MOKYNATEIbHOW CIIOCOOHOCTH BAIOTHI,
COOTHOIIIEHHE CIIPOCA U MPEUIOKEHUS BAITIOTHI, HO U MIEPCIIEKTUBBI UX JIH-
Hamuku. HOTIA Jaxke oxXupaHue myomuKanuu oUIuaiIbHbIX JAHHBIX O
TOPrOBOM U IIATEKHOM OaaHCcaX WM Pe3yJIbTaTax BEIOOPOB CKa3bIBACT-
Csl Ha COOTHOIIIEHUH CIIPOCA U MPEJIOKEHUS M KypCe BaITIOTHI.

8. Bamommnas nomumuxa. CoOoTHOIIEHHE PEIHOYHOTO U TOCYIapCTBEHHO-
T'O BAJIOTHOTO Kypca BIMSIET HAa €ro TMHAMUKY. DOpMHUpOBaHIE BATIOTHOTO
Kypca Ha BATIOTHBIX PBIHKAX C TIOMOIIBIO MEXaHM3Ma CIIPOCa U IIPEIUTOKEHUST
BaJIFOTHI OOBIYHO COITPOBOYK/IAETCSI PE3KMMH KOJICOAHUSIMHU KyPCOBBIX COOTHO-
meHuii. Ha ppIHKe CKITapIBaeTCsl peasibHBIN BATIOTHBIN KypC — TMOKa3aTelhb
COCTOSTHHSI 9KOHOMHUKH, JIEHEXKHOTO 00pallieHus1, PMHAHCOB, KPEIUTAa U CTeTIe-
HU JIOBEPHSI K OTIPEIeIeHHON BalrtoTe. [ ocyqapcTBEHHOE peryIMpoOBaHKe Ba-
JIIOTHOTO Kypca HAIPABIICHO HA €ro MOBBIIIEHNE JINOO TIOHIKEHNE UCXOIS U3
3a]1a4 BAJTFOTHO-O9KOHOMHYECKOW TTOJIUTHKH.

Takum oOpazom, gopmuposanue 8anomHuo2o Kypca — CI0XHBIA MHO-
ro(aKTOPHBII Mporiecc, 00yCIOBIEHHBIH B3aUMOCBSI3bI0 HAIIMOHAITHLHOU 1
MHPOBOU 9KOHOMHUKH U MOTUTUKH. [103TOMY ITpH MPOTHO3UPOBAHUH Ba-
JIIOTHOTO Kypca yUYUTHIBAIOT BIIMSHIE YKa3aHHBIX (PaKTOPOB Ha COCTOSIHHE
BaITIOT B 3aBUCUMOCTH OT KOHKPETHOH OOCTaHOBKH.

HermnpepsiBHO m3MeHsIonMecs GakTOPbI BIUSIOT HA YPOBEHb BATIOTHOTO
Kypca. Pe3kue ero xone0anus yCUIIMBAIOT HECTAOMITLHOCTH MEXTyHAPOI-
HBIX, B TOM YHCJIe BAJTFOTHO-KPEIUTHBIX 1 (PMHAHCOBBIX, OTHOIIICHUH, BBI3bI-
BAIOT HETaTUBHBIE COIMATILHO-I9KOHOMHUECKHE TIOCIIEACTBUS, B PE3yJIbTATE
Yero BBIUTPHIBAIOT OJITHU U TEPSIOT APYTUe CTPAHBI.

IIpu nonusicenuu Kypca HayuOHAILHOL 8a110OMbL, €CITU HE TIPOTHBO/ICH-
CTBYIOT UHBIE (DPAKTOPBI, SKCIOPTEPHI MOTYUAIOT IKCIIOPTHYIO IIPEMHIO ITPU
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0oOMeHe BBIPYUECHHOW TOJOPOXKABIIIEH HHOCTPAHHOMN BAIOTHI HA MOJeIIe-
BEBIIYIO HAIIMOHATILHYIO U MOTYT IPOJIaBaTh TOBAPHI MO IIEHAM HIDKE Cpejl-
HEMHPOBBIX, YTO BEJIET UX K OOOTAIICHUIO 32 CYET MaTepUAIbHBIX TOTEPh
CBOEH CTpaHbl. DKCIIOPTEPHI YBEIMYUBAIOT CBOM MPHUOBLIM IyTEM MacCOBO-
r'0 BbIBO3a TOBAPOB. B TO ke BpeMsi CHIXKEHME Kypca HAIIMOHAIBHOM BaJIkO-
ThI YIOPOKAET UMITOPTHBIE TIOCTABKY U YCIIYTH, UYTO CTUMYJIUPYET MOBBIIIIE-
HUE 1IeH B CTPaHe, COKpaIlaeT BBO3 TOBAPOB U MOTPEOJICHNE UITH PA3BUTHE
HAIMOHAJIBHOT'O MPOU3BOJICTBA TOBAPOB B3aMEH UMIOPTHBIX. CHIDKEHHE
BaJTIOTHOTO KypCa YMEHbBINAET PEATbHYIO 3aI0JDKEHHOCTh B HAIIMOHATIbHON
BAJTIOTE, YBEIMYMBACT PEATTbHYIO CyMMY BHEITHHUX JIOJITOB B UHOCTPAHHON
BasttoTe. [Ipu 3TOM HEBBITOJICH BBIBO3 MPUOBLIEH, MPOIICHTOB, TUBHIICH/IOB,
MOJTyYaeMbIX HHOCTPAHHBIMU UHBECTOPAMHU B BAJIIOTE CTPAH NMPEeOBbIBAHUS.
OTH NPUOBLUTH PEUHBECTUPYIOTCS MJIM UCTIONB3YIOTCS JIJISl 3aKYIIKK TOBAPOB
O BHYTPEHHUM IIEHAM U TIOCIIEYIOIIETO UX IKCIOPTa.

[pu nosvimenuu Kypca HayuOHAILHOL 6aIOMbL BHYTPEHHHUE LICHBI CTa-
HOBSTCS] MEHEE KOHKYPEHTOCTOCOOHBIMH, 3((PEeKTUBHOCTH IKCIIOPTA CHU-
JKAETCsI, UTO MOYKET MOBJIEYb 3a COOOH COKpallleHHue SIKCIIOPTHBIX OTpacie
Y HAIIMOHAJIBHOTO MPOM3BOJICTBA B 1ieioM. IMIIOpT, HA000poT, paciupsi-
etcst. CTUMYIIMPYETCsl TPUTOK B CTPAHY MHOCTPAHHBIX M HAIIMOHAIBHBIX
KaIUTAJIOB; YBEIMUYUBAETCS 00bEM BbIBO3a MPUOBLICH MO HHOCTPAHHBIM
KaIUTAJIOBIOKEHUSIM; YMEHbBIIIAETCS peabHas CyMMa BHEITHEro J0Jra,
BBIPKEHHOTO B 0OCECIICHUBIIIEHCS HHOCTPAHHOW BAJTIOTE.

Pa3pbIB BHEIIHETO ¥ BHYTPEHHETO OOECIICHUBAHUS BAIOTHI, T. €. U3Me-
HEHHE ee Kypca U MOKyNaTeJIbHOM CIOCOOHOCTH, UMEET BaXKHOE 3HAUCHHE
1t MOO. Ecin BHyTpeHHee HHPIISIIIMOHHOE 0OECIICHUBAHUE JICHET OTIepe-
JKaeT CHIDKEHHE Kypca BAITIOTHI, TO MPHU MPOYHMX PABHBIX YCIOBHUSIX OO~
PSIETCS IMITOPT TOBAPOB C IENBIO MX MPOJIAXKU HA HAIIMOHAIIBHOM PBIHKE 110
BbICOKMM IieHaM. Ecnu BHemHee OOeCliEHUBAHME BATIOTHI ONEPEKAET
BHYTpEHHee, BbI3bIBAEMOE MHMIISIIUEN, TO BOSHUKAIOT YCIOBUS JUIS 6ATIOM-
H020 0eMNnuUH2a — MACCOBOT0 IKCIOPTA TOBAPOB IO IIEHAM HUXKE CpeJTHe-
MHPOBBIX, CBI3aHHOTO C OTCTABAHUEM MAJICHUS MOKYMATEIIBHON CIIOC00-
HOCTH JICHET OT MOHWKCHHSI UX BATFOTHOTO Kypca, B LIENISIX BRITECHEHUS
KOHKYPEHTOB Ha BHEIITHUX PHIHKAX.

[pu nrasarowem saniomnom Kypce yCUITUBAETCS BO3JEHCTBHE KYypCO-
BBIX COOTHOIICHU Ha IIeHO0Opa3oBaHue U MHQIAMOHHBIH mporece. Co-
TJIACHO pacueTaM, moHmkeHue Ha 20 % Kypca BalOThI CTPaHbl, UMEIOIIEH
9KCIIOPTHYIO KBOTY B 25 %, BBI3BIBAET MOBLIIICHHE 1IEH IMIIOPTHPYEMBIX
TOBapoB Ha 16 % ¥ BCIIeICTBUE 3TOT'O POCT OOIIETO YPOBHS IIEH B CTPaHE
Ha 4-6 %. I1pu mIaBaroIeM BaIlOTHOM Kypce POCT OOIIEero ypoBHS IIeH
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BO3/CICTBYET Ha BHYTPEHHUE IIEHBI KAaK MTOCTOSTHHAS BEJIMYMHA, B TO XK€
BpeMmsi ITpH (PUKCHPOBAHHOM Kypce 3TOT (PaKTOP MPOSIBIISIETCS TIEPHUOTNIEC-
KU ipu opunmanbHoOM neBanbpBannn. KpoMe TOoTo, yCunmBaeTcs: BIUsSHUE
W3MEHEHHMsI BAJTIOTHOTO Kypca Ha ABUKEHHE KallUTAIIOB, OCOOCHHO KpaT-
KOCPOYHBIX, YTO CKa3bIBAETCS HA BATIOTHO-9KOHOMUYECKOM TTOJIOKEHUHN
OT/IETIbHBIX TOCYAaPCTB.

[MocnencrBust KonebaHU BATIOTHOTO Kypca 3aBUCST OT BATFOTHO-9KO-
HOMMYECKOTO MMOTEHINala CTPaHbI, € IKCIIOPTHOW KBOTHI, TIO3UIIMH B
MDO. Baniommuulii Kypc s181semcest 005eKmom 60pbovl Medcdy cmpanamu.

9. Komupoeka unocmpannvix éanom. BamioTHbIe orepaliuu HEBO3-
MOJHBI 0e3 0OMeHa BaJIOT M X KOTUpOoBKU. KoTtuposka (0T ¢p. coter —
pasmeyaTh, HyMEpOBaTh) O3HAYAET YCTAHOBJIEHUE Kypca BaIIIOTEHI, T. €. OII-
pelenieHre CTOUMOCTH BATIOTHI OTHOCUTETFHO WHOCTPAHHBIX BATIOT. McTo-
PHUECKH CIIOXKHIIHCH JBA METO/Ia KOTUPOBKH MHOCTPAHHOH BATIOTHI K HAIINO-
HaJIbHOW — TIPSIMOM M KOCBeHHBIN. [1pu HanboItee 9acTo MpUMEHSIOIIEHCS
NPSIMOL KOMUPOGKe KypC eIMHUIIBI THOCTPAHHOHN BAITIOTHI BEIPAXKAETCsI B HA-
IMOHANBHOM BastoTe. [10 OTHOIIEHNIO K HEKOTOPHIM NHOCTPAHHBIM BaJTIO-
TaM B CBSI3U C MX MaJIBIM MACIITA0OM 3a eANHUILY HAIITMOHATLHOMN BaIOTHI
npuHrMaroTcs 100 HHOCTpaHHBIX eqUHUIT (OeTbT HACKHA (DpaHK, HEeHA) WITH
1000 (uTansstHCKas upa). [Tpu mpssMoii KOTHpOBKe, Hanpumep, Bo DpaHk-
(ypre-na-Maiine 1 noi. pUpaBHUBAIOT K OTPEIEIIEHHOMY KOJIMYECTBY Ma-
pox ®PT". ITpu KOCBEHHOI KOTUPOBKE 32 €AVMHUILY IPUHSITA HALIUOHAIHHAS
BAITIOTA, KypC KOTOPOH BBIPAXKAETCS B OMPEIETICHHOM KOJIMYECTBE WHOCT-
PAHHBIX JICHSKHBIX SAMHUIL.

Kocesennas komuposka mpuMeHsIETCs IPEUMYIIIECTBEHHO B Benmnkobpu-
TaHWH, Tae HauuHas ¢ 1913 r. Bce BaNMIOTHI NPUPABHUBAINUCH K QYHTY
CTEpIMHTOB, Ha JIOJII0 KOTOPOTO Mpuxoauiioch 80 % MexTyHapO HBIX
pacdeToB. DTOMY CIIOCOOCTBOBAIIO COXpaHUBIIIeecs 10 KoHIa 60-X ro-
JIOB HeyHoOHoe jelleHre (pyHTa CTEPIMHIOB HA IIMIUIMHTH W TIEHCHI.
C centsa6ps 1978 r. 8 CIIIA vyacTHYHO BBEIcHa KOCBEHHAs KOTUPOBKA,
T. €. 32 €IMHUILY IPUHSAT J0Jutap npu KotupoBke Mapku OPT, ppanirys-
CKOT0, MBEUIIAPCKOTO U OEIbIrUHCKOTO (DpaHKOB, UTATBSIHCKON JTUPHI,
TOJUTAH/ICKOTO T'yJIb/IEHA, KPOH CKAHWHABCKUX CTPaH, NEHBI, MEKCUKAH-
CKOTO I1eco. DTO pelIeHne MpUHITO Acconranyeil BAIOTHBIX OpOKepOB
Hpio-Mopka B COOTBETCTBUM ¢ MEXKIyHAPOIHOI IPAKTUKOIT 1S 0671er-
yeHus1 paboTtsl quiepoB. Ho nms qpyrux BamoT (Benmukoopuranuu, Ka-
Hanbl, FOAP, Ascrpamuu, Uagun, [lakucrana, Csarana, CuHramypa
u ap.) B CLIIA coxpaneHa npsimasi KOTUPOBKA, T. €. 32 €IUHUILY TIPUHIMA-
€TCsl THOCTPAHHAS BAJIIOTa, U €€ KypcC BbIpaXkaeTcs B JoJUIapax U IEeHTaXx.
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Coueranue MpsIMON 1 KOCBEHHOH KOTUPOBOK YI00HO JJTsI TPAKTUYECKHIX
pacyeToB, MOCKOIBKY UCKITIOUAET JIOTIOTHUTENbHBIE BhIYUCIeHUs. [1prume-
HEHHME Pa3HBIX KOTUPOBOK HE BIMSIET HA IKOHOMHUYECKUH 3(pPeKT, Tak Kax
CYITHOCTB BaJIIOTHOTO Kypca ennHa. KOTUPOBKY IBYX BAJIIOT IO MIPSIMOMY
METO/Iy Ha HAIIMOHAJILHBIX BATFOTHBIX PBIHKAX OYAyT 0OpaTHBIMU APYT IPY-
ry (1 mBetimapckuit ppank paseH 1 mapke 25 ndennuram, a 1 Hemerkas
Mapka paBHa 0,80 carTrMam win 98 mBeiapckuM hpaHkaMm).

KoTupoBKy HHOCTpaHHBIX BATIOT B HAIIMOHATILHOM OAHKH UCIIOIB3YIOT
TIPEUMYIIECTBEHHO B OMEPAIUSX C TOPTOBO-ITPOMBIIIIIICHHBIMUA KITHEHTAMH,
HMHTEPECYIOINMUCS CTOUMOCTBIO KOHKPETHBIX MHOCTPAHHBIX BAJIOT 110 OT-
HONICHUIO K HAIIMOHAJIBHON, B KOTOPO BBIpaXKeHBI X pecypchl. B omnepa-
LUSIX HAa MEKOAHKOBCKOM BAJIIOTHOM PBIHKE KOTHPOBKA IMPOU3BOIUTCS B
OCHOBHOM IO OTHOIIEHUIO K J0JIapy — Mpeo0aIaronieil BaoTe peIHKa
eBpoBaioT. Ecim ke kakoi-mn60 6aHk 3ampocuT y 6anka Bo @paHkdyp-
Te-Ha-MaiiHe Kypc mBeHapckoro ¢gpaHka, To eMy coo0IaT Kypc JoJuia-
pa x ¢panky B [lIBeHiapuu mo METOay MPSIMOW KOTUPOBKH. Bombmas
YaCTh CAETIOK MO KYITIe-MTPOIaKe BATIOT (ITOMUMO JIOJIJIapa) COBEPIIAETCS
B JI0JIJIApax KaK MPOMEXYTOYHON BAITIOTE U3-3a UX MPeoOIaJaHus B MEX-
JTyHApOJTHOM 000pOTe.

KoTtupoBka BaoT 1Jisi TOProOBO-TIPOMBIIIIEHHBIX KIIMEHTOB OOBIYHO
GasupyeTcst Ha Kpocc-Kypce — COOTHOIIEHHUH JIBYX BAITIOT, BHITEKAIOIIEM
13 X Kypca [0 OTHOIICHUIO K TPeTher BamoTe (00bIUHO K nomapy). [pu
TaKOM OTIPEETICHNH, KaK MPABIJIO, YCTAHABIIUBAETCS CPETHUMA KYPC MEX-
Jly ABYMS BAITIOTaMH, KOTOPBIH 3aTEM UCIOJIB3YIOT TSI CIEIOK C KIIMeHTa-
MU, KOPPEKTUPYS HA MapXKy U OTIPEIENisisl, TAKUM 00pa3oM, Kypchl TTOKYIIa-
TeJsl ¥ IPOJaBLIA.

[Tpu BamIOTHBIX OTPAHWYEHUSX KYPChl YCTAHABIMBAIOT MPABUTEIb-
CTBEHHbBIEC OpPTaHbI, IPUYEM HYACTO MPAKTHUKYETCSI MHOXECTBEHHOCTD Ba-
JIOTHBIX KypcoB. HampuMmep, 10 BBeAeHHs OIHOM 0OpaTUMOCTH (yHTa
CTEPJINHTOB aHTJIMICKIE MOHOTIOMU OCYIIECTBIISUTM MHBECTHIINH 32 TPaHH-
el B “MHBECTUIIMOHHBIX (DYHTAX CTEPIIMHTOB, MMEBIINX COOCTBECHHYIO
KOTUPOBKY. [1py 1BOMHOM BaJIIOTHOM pPBIHKE (Harpumep, B benbrun) nmpak-
TUKOBAJIACh Pa3iIMYHast KOTUPOBKA 10 KOMMEPUYECKUM U (PHAHCOBBIM Orle-
panusiM. Bo MHOTHX cTpaHax Hapsity ¢ o(pUIIMaIbHOM CyIecTBYyeT Heopu-
1MaibHas KOTUPOBKA HA “YepHBIX” BAITIOTHBIX PBIHKAX, YTO B OCHOBHOM
XapakTepHO [JIsl CTpaH C HEKOHBEPTUPYEMOM BAFOTOH M BAIFOTHBIMHU
OTPAaHUYEHHSIMU.

Paznuyaror Kypcel mpoaBiia 1 moxymnartensi. baHk, oCyIecTBIIsIOIIIT
KOTHUPOBKY BAJIOTHI, BCETJ]a COBEPIIAECT BATIOTHYIO CACIKY IO BBITO/IHO-
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My IUTSI HETO Kypcy. baHKu mpoatoT HHOCTPAaHHYIO BATIOTY IOPOXKeE (Kype
MPOJABIA, WM KYPC MPOIaXKH), UEM ITOKYMAIOT (KypC MOKYyTIaTeNsl, Uiu
KypC TOKYIIKH).

Pasnuia Mexty KypcaMu npoiaBlia ¥ IOKYIATeNsl — Mapaca — CIYKUT
JUISI IOKPBITHST pacxo/ioB OaHKa, B ONPENENIeHHON Mepe IS CTPaXOBaHUS
BAITIOTHOT'O PUCKA M TIOTyYeHUsI TPUOBUTN OT BATIOTHOM ornepanmu. Kpym-
Hble 6aHku (Hanpumep, Jloitue-baHk) He 3aMHTEpECOBAHEI B ClIETKaX MEeHee
5-10 MIIH 1OJ1., @ MEJTKHE HE OCYIECTBIISIIOT KOTUPOBOK TSI CIIETIOK Ha CyM-
My OoJtee 3 MITH JTOJT.

Ha npotsoxeruu 6oiee 40 et (1934-1976 rr.) MmacmiTab 1ieH 1 30J10-
TOW MAPUTET YCTAHABIMBAJIN HA OCHOBE O(UIIMAIIBHON IIeHBI 30J10Ta. JTa
1ileHa ornpenensiiach kaznauericrsom CIHIA B 35 moi. 3a yHITMIO U coxpa-
HsUTach Ha HEM3MEHHOM YPOBHE 10 J€BAlIbBAIIMM JlOJIJIapa: B AeKkadpe
1971 r. ona Owlna moOBBINIeHA 10 38 mMON. 3a YHIMIO, a B (eBpase
1973 r. — mo 42,22 non. Ilpu BperroH-Byackoi BalTrOTHOW CUCTEME B
CHJTy TOCITOJICTBA JIOJUIAPOBOTO CTaHJAAPTA J0JUIap CIYXKUI TOUYKOH OT-
cyeTa Kypca BalllOT Apyrux crpaH. K ToMy ke B pe3yibTaTte rocyaap-
CTBEHHOTO PETYJIMPOBaHUs opUIMaTIbHAS 1IeHA 30JI0Ta B JoJIIapax Oblia
3aHIKEHA B Pe3KO OTKIIOHSUIACh OT peiHOUHOM: 40,8 mon. — B 1971 1.,
97 — B 1973r., 160 — B 197571., 125— B 1976 T., 148 — B 1977 I.,
193,2 non. — B 1978 r.

[Tocne mpexpaineHus pa3MeHa J1ourapa Ha 30J0TO TTo 0pUIINAITBHOMN
rieHe B 1971 1. 30710TOE coziepKaHNe U 30JI0ThIE TAPUTETHI BAITIOT CTATN
YHCTO HOMHUHAJIBHBIM MOHSITHEM. MeXTyHapOTHBIN BATIOTHBIN (pOH/T TIepe-
cTalr myOJIMKoBaTh 3Ty HHGopMaIuio ¢ uroist 1975 r. B pesynprate SMmaii-
CKOM BaJIIOTHOM peOopMBI 3aI1a/THbIe CTPAHBI OPHUITMAIBHO OTKA3aJIUCh OT
30JI0TOTO MTAPUTETA KAK OCHOBHI BAIIOTHOTO Kypca.

C oTMeHOH 0UIIHATBHBIX 30JI0THIX TAPUTETOB MOHATHE MOHETHOTO
rapuTeTa TAKXe YTPaTUIIO 3HaUeHne. B COBpeMEeHHBIX YCIIOBHUSIX BATIOT-
HBII Kypc 0a3upyeTcst Ha BAIFOTHOM NapuTeTe (Ha YCTAHOBIIEHHOM B 3a-
KOHOJIATEITFHOM TOPSIKE COOTHOIIEHNN MEXAY BATIOTAMHM) M U3MEHSIETCS
B COOTBETCTBUU C HUM.

CornacHo u3MeHeHHOMY ycTaBy MB® mapuTeThl BaJIlOT MOTYT yCTa-
HaBnmmuBaThbcs B CIAP man npyroif MexayHapOIHOW BaITIOTHON €IHHUIIE.
C cepenunbl 70-X TOIOB CTAJIM BBOJIUTH MMAPUTETHI HA OCHOBE BAIIIOTHOM
KOP3HHBI, T. €. COU3MEPSISt CPeTHEB3BEIIEHHBIN KypC OJTHOM BAIIIOTHI 11O OT-
HOIIIEHHUIO K OTMIPEAETICHHOMY Ha0Opy Ipyrux BajioT. [Ippumenenue BamoT-
HOI KOP3UHBI BMECTO JIOJIIApa OTPAKAET TEHACHIIUIO OTXO0/Ia OT JOJIapO-
BOTO K MHOTOBAJIOTHOMY CTaHAAPTY. BakHOI mpobiieMoil HCUnCIeHus
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BATIOTHOM KOP3WHBI SIBIISIIOTCS OTIPE/IEIICHNE €€ COCTaBa U pa3Mep BallfoT-
HBIX KOMIIOHEHTOB, T. €. KOJIMYEeCTBO EMHUIL KAXKIO0W BAITIOTHI B HAOOpeE.

Hampuwmep, BamrotHas kop3uHa CJ/IP cocToUT U3 maTH BaIOT (10 1 sTH-
Baps 1981 r. — u3 16 BamroT). YIenbHBIN BeC KaKIOW BaJIIOTHI OIIPEACIIs-
€TCSI C yYETOM JIOJIH CTPAaHbI B MEXKTyHAPOAHON TOPTOBIIE, HO JUIS JIoijiapa
TIPUHUMAETCS BO BHUMAaHUE €ro Y/IEIbHBIN BeC B MEX/yHAPOJIHBIX pacye-
Tax, MoaromMy ero nois cocrasiser 40 % (mo 1981 r. — 33 %), HamHorO
MPEBBIMIAS JOIU KaXKI0H U3 OCTAJIbHBIX YeThIpeX BaatoT (Mapka P —
21 %, nena — 17, ¢panuysckuit ppank u pyHT crepiauaro — mo 11 %
c 1 suBaps 1991 r.).

Kypc C/IP 110 OTHOIIICHUIO K OJUTAPy WIN IPYTO¥ BaIIOTE, BXOSIICH
B COCTaB HabOpa BaITIOTHOUM KOP3WHBI, OTIPENIENISIETCS C TIOMOIIBIO CIIE/TyI0-
IIMX OCHOBHBIX 3JIEMEHTOB:

* BAJIIOTHBIX KOMIIOHEHTOB B €IMHUIIAX COOTBETCTBYIOIIECH BATIOTHI,
KOTOPBIE OTIPEAEIISIOTCS KaK MPOU3BEJCHIE ee yIebHOTO Beca B
BaITIOTHOM KOP3WHE U CPETHETO PHIHOYHOTO Kypca K JoJuIapy 3a Io-
CIICITHHE TPH MeCAIIa C KOPPEKTUPOBKOM Ha mpeasiyuii kype CIP;

*  PBIHOYHBIX KYPCOB BAIIIOT K JOJIJIAPY;

* JIOJTAPOBOTO 3KBUBAJIEHTA (MJIM SKBUBAJICHTA B IPYTON BAIIOTE) Ba-
JIIOTHBIX KOMITOHEHTOB KaK CyMMBbI TTPOU3BE/ICHUH MTPEIBLIYIINX IBYX
MoKa3aTesen.

TlocynapcTBo BiIuMsieT Ha BATIOTHBIN Kypc, TIPOBOIS TMCKOHTHYIO TIOJIH-

TUKY U BAJTIOTHYIO MTHTEPBEHIIUIO.

BaroTHast monuTHKa B 3aBUCUMOCTH OT 1ieleit 1 popM rmoapasaensieTcs
Ha CTPYKTYPHYIO U TeKyIyo. Cmpykmyphas éaniomnas nojumuKa 1pej-
ToJIaraeT JOJITOCPOYHBIE MEPOTPUSATHS, HATIPABIICHHBIE HA OCYIIECTB-
JIEHWE CTPYKTYPHBIX M3MEHEHHH B MUPOBOW BaitoTHOW cucteme. OHa
peanuzyercst B GopMe BaATIOTHBIX pehOopM, TPOBOIUMBIX C IIEITBIO COBEP-
IIICHCTBOBAHUSI €€ MPUHIUIIOB B MHTEPECAX BCEX CTPaH, U COMPOBOXKAACTCS
60pb00If 32 MPUBIIIETUH TSI OTAETBHBIX BaTIOT. CTPYKTypHAs MOJIUTHKA
CYIIECTBEHHO BIIMSIET HA TEKYIIYIO.

Texywasn eantomnas noaumuka peNINoOIaraeT KPaTKOCPOUHbBIE MEPO-
TIpUSITUS, HATIPABIIEHHBIE HA OMEPATUBHOE PEryJIMPOBAHUE BAITIOTHOTO
Kypca, BAIFOTHBIX OTIEpaliii, NeITeIbHOCTH BAIIOTHOTO PhIHKA M PBIHKA
3omoTa. [IpumMeHstoTes cnemyolirie OCHOBHBIE ee (DOPMBI: TUCKOHTHAS; Jie-
BHM3HAS M €€ PA3HOBUIHOCTH — BATIOTHASI HHTEPBEHIINST; TUBEPCU(DUKAIIS
BATIOTHBIX PE3€PBOB; BATIOTHBIE OTPAHUYCHHUS]; PETYINPOBAHUE CTEIIEHU
KOHBEPTUPYEMOCTH BAIOTHI, PeXKHMa BaJTIOTHOTO Kypca; NeBallbBaIIHS;
peBanbBaIus.
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Juckonmnas nonumuka (yuemnasi) 3aKINOYAETCS B UI3MEHEHUH YUETHON
CTaBKH LIEHTPAIBHOTO O0AaHKAa B IEJISX PEryJIMPOBAHUS BAIIOTHOTO Kypca U
MJIATEXXHOTO OajaHca MyTeM BO3/ICHCTBUS Ha MEXIyHAPOAHOE ABUKEHNE
KaITaJIOB, C OJTHOW CTOPOHBI, U IMHAMUKY BHYTPEHHHUX KPEAUTOB, IEHEXK-
HOM Macchl, IIeH, COBOKYITHOTO CIipoca — ¢ Ipyroi. Hampumep, mpu mac-
CHUBHOM TUTATEXHOM OaJlaHCe B YCIIOBUSIX OTHOCHUTEIIBHO CBOOOIHOTO TIepe-
JIBIKEHUS KAITUTAJIOB TIOBBIIIIEHUE YIETHOM CTABKH MOXET CTUMYJIMPOBATH
TIPUTOK KAITUTAJIOB U3 CTPaH, Iie IPOLIEHTHAS CTaBKA HUKE, U CACPKUBATH
OTTOK HAITMOHAIIbHBIX KAIUTAJIOB, YTO CIOCOOCTBYET YIYUIIIEHUIO COCTOSI-
HUS TJIATEKHOTO OallaHca ¥ MOBBIMIEHUIO BAIOTHOTO Kypca. [ToHmkas
YUETHYIO CTaBKY, IIEHTPAIIbHBIH OAHK PAacCUYMTHIBAET HA OTTOK HAIIMO-
HAIIbHBIX ¥ MHOCTPAHHBIX KANUTAJIOB B IIETIIX YMEHBIICHHS! aKTUBHOTO
CaJTbJI0 IJIATEKHOTO OaNaHca U CHUKEHUS Kypca CBOEH BATIOTHI.

B coBpeMeHHBIX ycTIoBUSIX 3 GEKTUBHOCTH TUCKOHTHOM MTOJIUTUKH CHU-
3WJIACh. JTO OOBSICHSIETCS TIPEXKIE BCETO MPOTHBOPEUMBOCTHIO €€ BHYT-
PEHHUX W BHEIIHMX Liejei. Tak, MOHWKeHHe YYeTHON CTaBKH B IIEIISIX
0’KMBIIEHUS] KOHBIOHKTYPBI MOXET BBI3BATHh OTTOK KAITUTAJIOB, YTO OTPH-
1IaTeIHHO TOBIUSET Ha TUIATEXKHBIN OaaHc. [ToBbIieHne y4eTHOM CTaBKH
B LIEJISIX YIYUIIEHUS TJIATeXHOTo OanaHca OTPULIATENIHHO MOBIHMSET HA
9KOHOMUKY, €CITH OHa HAXOAWTCS B COCTOSTHUM 3acTosl. Pe3ynbTaTHBHOCTH
JIMCKOHTHOM TTOJIMTHKY 3aBUCUT OT IMPUTOKA B CTPaHy MHOCTPAHHOTO Kall-
Taa, HO B YCIIOBUSX HECTAOMIIBHOCTH YUETHBIE CTABKU HE BCETa OTpee-
JISTIOT ABMDKEHHUE KAUTAIIOB. PerynmmpoBaHue MeXIyHAPOIHOTO JBMKEHUS
KaIUTalIOB U KPEIMTOB TAKXKe OCTIa0IIsieT BO3AEHCTBIE YIETHOM ITOTUTHKU
Ha IJIaTeXHbIH O0ananc. CreqoBaTeNbHO, TUCKOHTHAS MTOJTUTUKA NUMEET
KpPaTKOBPEMEHHBIN XapaKTep ¥ CPaBHUTEIbHO HU3KYIO 3(PPEKTUBHOCTD.
JMCKOHTHAs MTONUTHKA BEIYIUX CTpaH, B epByto ouepens CLLIA, oTpu-
LIATETHHO BIMSET Ha JIEHCTBUSI KOHKYPEHTOB, KOTOPBIE BBIHYK/IEHBI TTOBBI-
ATh WM CHUXKATH MPOIEHTHBIE CTABKYA BOITPEKH HALIMOHAIBHBIM HHTEPE-
caM. B uTore neprouieckyu ueT BOHHA MPOLEHTHBIX CTABOK.

Jesusnas noaumuka — 3TO METOJI BO3JIEHCTBHS HA KypC HAIMOHAIIb-
HOM BaITIOTHI ITyTEM KYIUTU-TTPOJIAXH TOCYAaPCTBEHHBIMI OpPraHaMy HHOCT-
PaHHOM BaNIOTHI (IeBU3). B 1emsX MOBBIIIEHNS Kypca HAIlMOHATBHOH Ba-
JIOTHI LIEHTPAIBHBIN OaHK MpoJIaeT, a B IENSIX CHIDKEHUs] Kypca —
TOKYIIaeT MHOCTPAHHYIO BAJIOTY B OOMEH Ha HallMOHAIbHYIO. JleBU3HAS
TIOJINTHKA OCYINECTBIISIETCS IPEUMYIIIECTBEHHO B (hOopMe BAITIOTHOM MHTEP-
BEHIMH, T. €. BMEIIATEIhCTBA IIEHTPAIIBHOTO OAaHKA B OTIEpallii HA BAITIOT-
HOM DPBIHKE C IIETbIO BO3IEHCTBHS HA KYpPC HAIIMOHAIBHOM BAJTIOTHI ITyTEM
KYIUTU-TIPOJIa’KA MHOCTPAHHOM BAJTIOTHI. XapaKTepHbIE YEePThI IEBU3HON
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TTOJINTUKU — OTHOCHUTEIHHO OOJIBIIINE MACINTA0BI M CPABHUTEIIHHO KOPOT-
KU TIeproJl TpuMeHeHus. BaroTHAsI MHTEPBEHIINST OCYIIECTBIISIETCS 32
cueT o(pUIIMATTEHBIX 30JI0OTOBATIIOTHBIX PE3EPBOB MITM KPATKOCPOUHBIX B3a-
WMHBIX KPEAUTOB IEHTPAIbHBIX OAHKOB B HAIIMOHAJIBHBIX BATIOTAX IO
Mex0ankoBcknM corarneHnssM CBOIT (M. Temy 4).

BamroTHast nHTEepBeHIINS IMpuMeHsieTcs ¢ XIX B. MaTepuaiibHOit 6a30i
BaJTFOTHON MHTEPBEHIINU CITYKWIN co3mannble B 30-x rogax B CIIIA, Bemu-
kobputannu, @pannnn, Mranun, Kanane n HEKOTOPBIX IPYTrUX CTpaHax
BaITIOTHBIE CTA0MITN3AIIMOHHBIE (DOHITBI.

ITocne Bropoit MupoBO# BOWHBEI ObUTH co3maHbl MB® kak Mexmy-
HApOJHBIA OpraH BAJIIOTHOTO PETryJIMpPOBaHUs, a Takxke EBpomneickuii
(onx BamrorHOTO cOTpynHNYecTBa (EBpOMECKIi BATIOTHBIA HHCTUTYT).

C cepenunbl 70-X TOOB MPUMEHSIETCS] KOJIJIEKTUBHAS BATIIOTHASI HHTEP-
BEHIIMS IIEHTPAJIbHBIX OAHKOB psaa cTpaH. B mae 1974 r. 6110 OAIIMCAHO
Baszenbckoe cormamenue o kouiekTuBHON mHTepBeHnmu CIIA, OPT,
[IBeitiapun, k kKoTopomy B erpaite 1975 r. mpucoenmamnack @paHms.
C nexabps 1975 r. cTpaHbl “TPYIIIBI IECATH COBMECTHO OCYIIECTBIISIOT
BAJTIOTHYIO MHTEPBEHIINIO Ha ocHOBe cornmarnenniit CBOII. C 1985 . maTh
BEAYIINX CTPAH MUPA NEPUOANUECKN OCYIIECTBIISIIOT COBMECTHYIO BaJfOT-
HYIO MHTEPBEHIIMIO B LIESX PEryIUPOBAaHUS Kypca BeIylInuX BatoT. Je-
BHU3HAs MOJINTHKA CYIIECTBEHHO BIIMSIET HA BAIIOTHBIN KypC, HO KpaTKO-
BPEMEHHO W B OTpaHWUYEHHBIX Maciirabax. OrpoMHBIE 3aTpaThl Ha
BAJTIOTHYIO MHTEPBEHIIMIO HE BCerja 00ecreynBaloT CTaOUIIN3alHIo Ba-
JIIOTHBIX KYPCOB, €CITN PHIHOYHBIE (DAKTOPHI 00pa30BaHUs KypCOB CUIIbHEE
rOCYIapCTBEHHOTO PETYIMPOBAHUS.

Jusepcugpuxayus sanomuvix pezep806 — 3TO TMOIUTHUKA TOCYIAPCTB,
6ankoB u THK, HanpaBieHHast Ha peryJMpoBaHNE CTPYKTYPhI BATFOTHBIX
PE3epBOB ITyTeM BKIIIOUEHUS B UX COCTAB Pa3HBIX BAIIIOT B IIETSAX oOecte-
YEHUS] MeXIYHAPOIHBIX PACUETOB, OCYIIIECTBIICHUS BATIOTHON MHTEPBEH-
1IMU ¥ 3aIIUTHI OT BAFOTHBIX OTePh. OOBIYHO 3TA MOTUTHKA TPOBOIUTCS
MyTeM MIPOJIA’KN HECTAOMIBHBIX BAIOT U MOKYIKK OOJiee YCTOMYMBBIX, a
TaKXXe BaJIIOT, HEOOXOIUMBIX ISl MEXKTYHAPOJAHBIX PACUETOB.

Homns monnapa B opUIMAbHBIX BAJTIOTHBIX pe3epBax KaluTalIuCTHIEC-
Koro mmpa takosa: ¢ 1973 r. — 84,5%, ¢ 1982r. — 71,4, ¢ 1993 r. —
60 %. ITocrenenno noseiaetcst ot Mapku OPIT (oxomno 20 %), neHs! n
BEHIIapcKOTO (hpaHKa.

Ctpanbl EBporneiickoro saxoHomuueckoro coobmecta (EDQC) BBenu
PEXHUM “€BPOTICHCKOM BAFOTHOM 3MEH ™, T. €. PEKUM COBMECTHO KOJIeOITIO-
IIAXCST BAJTFOTHBIX KYPCOB B UX HeOombIMX mpeaenax. C anpens 1972 1. mo
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Mapt 1973 1. mpuMensics pexuM “3men B TynHene” (OPIT, dpanmus, ra-
T, cTpaHbl beHmroke ycTaHoBUIM oOIIyI0 HOpMY KoJiebaHuil Kypca —
+1,125 %), ipu 3TOM “TyHHEIB”, OTIPEIEISIONTHI BHEITHUE TTPEAEITBI X CO-
BMECTHOTO IIJIaBaHUS K AOJUIAPY U IPYTUM BaIIOTaM, coctaBmi +2,25 %. C
oTMeHoH “TyHHeNs” ¢ 19 mapTa 1973 1. OBUIN COXpaHEHBI ITPEACITBI KOJIe-
Oanuii KypcoB psaa BamoT ctpaH EDC Ha yporHe *1,125 (c sHBaps
1976 . — %4,5 %). Ecnu Kypc BaJIOTHI CTPaHBI OIYCKAJICS HUXKE 3TOTO
Tpezienia, HEHTPabHBIA OaHK OBUT 0053aH OCYIIECTBIIATH BAIOTHYIO UH-
TEPBEHINIO — CKYIaTh HAIIMOHAIIBHYIO BAIIIOTY 33 MHOCTpaHHy0. Koneba-
HUSI OTIPENIEISITUCH Yepe3 KPOCC-KypC € yIacTHeEM Joiijlapa B Ka4ecTBe Mpo-
MEXYTOYHOTO COM3MEPUTETISI KyPCOB.

CocTaB yYaCTHUKOB “eBPONECHCKOM BaTIOTHOM 3MeH™ TTOCTOSIHHO Me-
HsIcs: B Mae 1972 r. x Hell mpucoeqnHITHCh Benmukoopuranus, Upnan-
nus, Hanus, a ¢ mapta 1973 r. — Hopserns u Isenus. [ToTom Bee aTH
CTpaHbl, KpoMe JlaHuW, BBIIIUTH U3 30HBI ICHCTBUSA “3Men”, mpudeM PpaH-
¥l BRIXOMITA OBaXael — 19 saBaps 1974 1., 3aTeM BepHyIach 9 WO
1975 r. u cHoBa BhIIIIA 16 MapTta 1976 r. [IpUunHOI YaCTHIX BBIXOJOB U3
30HBI JEHUCTBUS peKuMa “3Men’ SBIISUIOCH HEXKENIAHUE CTPAaH TPATHTh 30710~
TOBAITIOTHBIE PE3EPBHI AT TIOAEPIKAHMSI Y3KUX TIPEAeIoB KoJeOaHmid Kyp-
COB CBOUX BaiioT. B pamkax EBpomneiickoro BalfOTHOTO COTJIAIICHUS
(EBC) coxpaneH pexxuM “3Men’ ¢ TIpeiesiaMi B3aUMHBIX KOJIeOaHUi Kyp-
coB *2,25 % (st Ucnanum — %6 %), c aBrycra 1993 r. — £15 %.

B Mupe cyiecTByeT OKOJIO JIECATH PEXKHMOB BAIIOTHOTO Kypca, TMo-
CKOJTbKY U3MeHeHHBIH YcraB MB® (1978 1.) mpeqocTaBuiI cTpaHaM—uJie-
HaMm EBC cB0oOOay BEIOOpA.

B cepenune 1993 r. BamtoTs! 49 cTrpaH Mupa GyHKIIMOHUPOBAIIH CaMO-
CTOSATENbHO, BaOThI 20 CTpaH — B 3aBUCHUMOCTH OT Jojuiapa, 14 — ot
(panmysckoro dpanka, 4 — ot CIAP, 27 — OT UHAUBUIYaATPHOW KOP3UHBI
BaTIOT, BAMIOTH 12 cTpan—uneHoB EBC m3MeHsITMch COBMECTHO OTHOCH-
TEITbHO TPETHUX BAITIOT, MMesl PUKCHpOBaHHBIE B3aUMHbBIE Kypchl. Celfuac B
pexuMe “3Men” B3auMoaeHcTBYIOT 12 crpan—wieHoB EBC.

JeBanbBanys U peBaIbBAIMS — TPaJAUIIMOHHBIE METO/IBI BAITFOTHOM T10-
JIUTUKH. [esanveayuss — CHUKEHHUE Kypca HAIIMOHAIIBHOW BAJIFOTHI IO OT-
HOIIEHUIO K WHOCTPAHHBIM BAIFOTAM WM MEXIYHAPOJHBIM CUETHBIM
pamoTHEIM equaumaM (CAP, ODKIO u np.), a paree k 30110Ty. Ee 00Bek-
TUBHOM OCHOBOM SIBJISIETCS 3aBBIIIEHUE O(UIINAIBHOTO BATIOTHOTO Kypca
110 CPABHEHMIO C PHIHOYHBIM. Peganbsayusi 03HaYaeT MOBBIIIEHNE Kypca.

Jlo oTMeHBI 30J10THIX TapuTeTOB (1976-1978 rT.) MeBanbBaIus u pe-
BaJIbBAIIUS COITPOBOXK/IATTMCH M3MEHEHUEM 30JI0TOTO COJIEpKAHUS U Kypca
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HAIIMOHAJIBHBIX BATIOT K HHOCTPAHHBIM BATIOTaM. B yCIIOBHSIX TUTaBaro-
IUX BATFOTHBIX KYPCOB TaKasl MOJIMTUKA MPOBOUTCS €XKESTHEBHO CTUXHIA-
HO Ha PBIHKE, JIUIIb MEPUOIMUECKH 3aKOHOAATEIEHO (PUKCUPYETCSI U3MEHE-
HHUE KYPCOB MO OTHOIICHUIO K MHOCTPAHHBIM BamoTaM. Tak, ¢ 1979 mo
1993 r. B pamkax EBC peBanbBaliuu 1 AeBaabBallii O(QUIIMAIBEHO ITPOBO-
JTUTACH 16 pas.

B coBpeMeHHOM IMOHMMAaHUH TEPMHUH “IIeBaIbBAIUS’ O3HAYACT TAKKE
OTHOCHTEJIBHO JUTUTEILHOE M 3HAUUTEIbHOE CHU)KEHIE PHIHOYHOTO Kypca
BamioTel (Ha 30 % mommapa B 1976-1980 rr., mapku @®PI" — B 1981-
1984 rt.).

JleBaJTbBaLINIO OMIPEIEIISIOT MO (hopmyIie

_ Kypc crapsiit — Kypc HOBBIH 700 %.

A Kypc crapsrii
Hampumep, 18 Hos10ps 1967 1. kypc dpyHTa CTEpIUHTOB CHU3HIICS C 2,8
1o 2,4 non. Takum ob6paszom,

HZMEHOOOO:14,3OO.
28

i

PeBanbBaiuio paccUnTHIBAIOT IO (hopMyIIe

p= Kypc noBsrit — Kypc crapsrit

— oo %.
Kypc crapsrit
Hamnpumep, noimap oTHOCUTENBHO (DyHTa CTEPIIMHIOB PEBATBBAPOBAT
TaK:

1 ¢pynr =2,8 momn.; 1 mon. = x GpyHTOB; X = 21_8 =0,36.

i

1
Hogwrii kypc cocraBmin — = 0,42 . 3Haywur,

bl
_042-036
0,36
JleBanpBanust IpUBOINT K CHIDKEHUIO YPOBHS KI3HU HACEIICHUS, a Pe-
BaJTbBAIMS — K PACIIMPEHUIO MAcCIITa00B 6e3pabOTHIIBI.
IMoTtepu cTpan 3anamHoit EBporel OT ABYX AeBalbBaIUil JoJUTapa Co-

CTaBHIIM OKOJ10 10 MJIpA AO0JI. PasBuBarommuecs CTpaHbI TCPIIAT y6BITKI/I oT
JACBaJIbBallii BCAYIIHUX BaJIOT.

o0 % =16,7 %.
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ITnaTexHplii 6ajJanc — 0aTAHCOBBINA CUET MEKITYHAPOIHBIX OTIEPAIIHIA,
CTOMMOCTHOE BBIpaXKeHNE KOMITIIEKCA MUPOXO3SIIICTBEHHBIX CBSI3EH CTpaHbI
B (hopMe COOTHOIIIEHHSI TOCTYTUICHUS U TUTATEKEH.

[Ty6nukyemple maTe)xxHble 0aTaHChl OOBIYHO OXBATHIBAIOT HE TOJIBKO
TJIATEXH U TIOCTYIUIEHUS, KOTOPbIEe (GPaKTHUECKH ITPOU3BE/ICHBI 32 OTIpee-
JICHHOE BpEeMsI WIJIH TTOAJIeKAT HEMEIJICHHOMY MCTIOJTHEHHUIO Ha OTpe/ielieH-
HYIO 1aTy, HO U OyIyIlue TUIATEXKU 110 MEXTyHAPOIHBIM TPeOOBAHUSIM U
00s13aTeNbCTBAM.

PaznuuaroT matexHbple OamaHChl HA OTIPEACTICHHYIO JIATY U 33 OTIpee-
JICHHOE BPEMSI.

Canbio 6anaHca aKTUBHOE, €CITH ITOCTYIUICHUS MTPEBBIMIAIOT TUIATEXKH,
Y TIACCUBHOE, €CJIH TIJIATEKU MPEBBIIIAIOT MMOCTYIUIeHUs. PaBeHCTBO 1u1aTe-
JKeH M ITOCTYIUIEHUI COCTABIISIET HETTO-0aIaHC.

CTpyKTypa IiaTe)xxHoro 6anaHca MMeeT CIEAYIOIINe Pa3/eibl:

* TOProOBBIi OanaHc, T. €. COOTHOIIIEHHE 0OBEMOB BHIBO3a M BBO3a TO-

BapoB;

¢ DajaHc yCIyT M HEKOMMEPYECKHX IutaTexel (banaHe “HeBUIUMBIX

oTiepaItyii);

e OaylaHC IBIKEHUS KATIUTAIOB U KPETUTOB.

Bananc ycnyr BkIodaer B ce0sl TUIATEXH M MOCTYIUIEHUS MO TpPaHC-
TIOPTHBIM TIEPEeBO3KaM, CTPAXOBAHUIO, JJIEKTPOHHOM, TEJIEKOCMHYECKOH, Te-
nierpadHoOM, TerneOHHOMN, TOYTOBOW U IPYTHUM BHIIAM CBSI3U, MEXTYHAPO/THO-
My TYpHU3MY, 0OOMEHY Hay4YHO-TEXHMUECKUM M TTPOU3BOCTBEHHBIM OITBITOM,
9KCHEPTHBIM yCITyTaM, COAEPKAHHIO JUTLTOMATUIECKUX, TOPTOBBIX U MHBIX
TIPE/ICTABUTENIBCTB 3a TPAHMIIEH, Tlepeaue NHPOPMAIUU, KYIbTYPHBIM U
Hay4YHBIM OOMEHaM, pa3IMIHBIM KOMHUCCHOHHBIM cOOpaMm, peKiiaMe, sipMap-
KaMm U T. 1. B paznen “Ycmyru” BXOJST BBITUIATHI JOXO/IOB 110 MHBECTUITUSIM
3a rpaHUIled ¥ IPOLIEHTOB MO0 MEXAYHAPOTHBIM KPETUTAM, XOTS TIO 9KOHO-
MHYECKOMY COZIEPIKAHUIO OHU OJIFDKE K IBUKEHHUIO KAIIUTAJIOB.

Oco0oii mo3unueil B MIaTeKHOM OajaHce MPUHSITO BBIAEISTH OJIHO-
CTOPOHHUE TIepeBOAbI. K HUM OTHOCSITCSI 20cydapcmeenivle onepayuu —
cyOcuany, NeHCUH, B3HOCHI B MEXIYHAPOAHbIE OPTaHU3ALUN U YACIMHbLE
onepayuu — TIEPEBOBI BAIOTHI MHOCTPAHHBIMU pabOYNMK Ha POJIUHY.
ITpoMmbIlIUTEHHBIE YCIIYTH, CIEIKH BOGHHOTO XapaKTepa U OJTHOCTOPOHHUE
TIepeBOIBI Ha3bIBAIOT “HeguoumbiMu’™ onepayusimu, TOCKOJIbKY OHHM HE OT-
HOCSITCSI K OCSI32€MbIM IIEHHOCTSIM.

Ha nnaTexHsiit 6anaHc BIMSIIOT cieAyioue GakTophl:

* HEpPaBHOMEPHOCTh IKOHOMUUYECKOTO U MOJIUTHUYECKOTO PA3BUTHS

CTpaH, MeXAyHapOHASI KOHKYPEHIIVS;
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*  [UKJIMYECKHE KOJICOAHUST S3KOHOMUKU;

e yBeJMYEHHE 3aIPAHUYHBIX TOCYIAPCTBEHHBIX PACXOIOB,;

e  MUJIMTAPHU3ALUSI 9KOHOMHUKH U BOEHHBIE PACXO/IBI;

*  YCWJICHHE MEXIAYHAPOIHOM (PMHAHCOBOM B3aMMO3aBUCHMOCTH;

e U3MEHEHMS B MEXIyHAPOIHOM TOPIOBJIE;

e BaJIOTHO-()MHAHCOBBIE;

¢ MHQISINS;

e upe3BbIYANHBIE OOCTOSITEILCTBA (HAIPUMED, CTUXUITHBIE OEACTBHS,
HEYpOXKam).

Bonpocbl AAI CAMOKOHTPOAS

—_—

. BanmroTHsI# Kype.

. OcHoBa /15 pacyeTa BaAIFOTHOTO Kypca.

. OcHOBa AJIs OTIpeNeNe s BATIOTHOTO MapUTETA.

. KonebaHne BamoTHOTO Kypca U ero MpuYnHEI.

. Pexxiim BamoTHOTO Kypca.

. Kotuposka Bamor. MeToasl KOTHPOBKHU BAIIOT.

. Kpocc-xypc BamroTsr.

. Kypc mpomaBua u xypc mokymatens.

. MeToasl BO3IeHCTBYS rOCyAapcTBa Ha BATIOTHBIN KypC.
. InatexHpIii OamaHc.

O 01N WL AW

—
o

AA}I CAMOCTOSITEADHOIO U3Yy4EHUs

1. BanmtoTHast mouTHKAa YKpPAUHBI.
2. CocTOosIHME TIIATEXKHOTO OajaHca U BaJIOTHO-(DMHAHCOBBIX OTHOLICHUN Ha
COBPEMEHHOM J3Tarle.
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Tema 4

OPIrAHU3ALMS BHELLHETO
BAAIOTHOIO PbIHKA

PaccmoTpuM MoHsATHE MUPOBBIX PHIHKOB, OXapaKTEPU3yeM MUPOBBIE LIEHT-
bl TOPTOBJIM BAJIOTOM, BUJIbI BAJIFOTHBIX OTIEPAIIHiA, BATFOTHBIC TO3UIUH U
puCKU OAHKOB ITPU COBEPIICHNH BATIOTHBIX OTIEPAIUil.

MupoBbie (MHAHCOBBIE IOTOKU OCYIIECTBIISIIOTCS B ClIeAyIomux (hop-

Max:

BaJIFOTHO-KPEIUTHOE M PACUETHOE OOCITy)KUBaHIE MIHPOBOTO TOBAp-
HOTO PBIHKA (BKJIFOUAsl PHIHOK 30JI0TA U YCIIYT);

3apyOeKHbIE MHBECTHLIMH B (DOpME OCHOBHOTO H OOOPOTHOTO KaITH-
Taja;

OTIepaIiy ¢ IEHHBIMH OyMaraMu U pa3InIHbIMA (GHHAHCOBBIMH HH-
CTpYMEHTaMU;

BaJIIOTHBIE OTIEPALINY;

B3HOCHI TOCYAapCTB B MEXKIYHAPOTHBIC OPTraHI3alINY;

IIOMOIIb PAa3BUBAIOUINMCA CTpaHaM B BUAEC KPEAUTOB U Cy6CHHHﬁ.

MupoBsie pUHAHCOBBIE TOTOKU OTIMYAIOTCS €AMHCTBOM (DOPMBI 1 Mec-
ta. Chepoit MUPOBBIX PHIHOYHBIX OTHOIIIEHU SIBJISTIOTCS MUPOBBIE BAJTIOT-
HbIE, KPeIUTHBIE U (PUHAHCOBBIE PHIHKK. OHM BO3HUKIIN HA 0a3e COOTBET-
CTBYIOILIMX HAIIMOHAJIBHBIX PHIHKOB U TECHO B3aMMOJAEUCTBYIOT ¢ HUMHU. K
OTJIMYUTEIFHBIM OCOOEHHOCTSIM MUPOBBIX PHIHKOB OTHOCSITCS CIIE/TYIOIINE:

OTPOMHBIE MaCIITAOBI;

OTCYTCTBHE reorpapuuecKux rpaHull;
KPYTIIOCYyTOYHOE TIPOBEACHUE OTIEPAIINIA;
MOBBIIIEHHAS] OTUTEBHOCTD KIINEHTOB;
BBICOKAsI TEXHUYECKasl OCHAIIEHHOCTb.

MupoBble pbIHKH TIPEACTABIISIOT COOOH CUCTEMY MEXKIYHAPOIHBIX 3KO-
HOMMYECKUX OTHOIICHUI, B KOTOPOU B KauecTBe (PMHAHCOBBIX HHCTUTYTOB
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BBICTYNAIOT OAHKH, CIICI[HAT3UPOBAHHBIE (PHAHCOBO-KPEIUTHBIE YIPEXK-
JieHus1, (poHI0BbIe OMPIKH, Yepe3 KOTOPBIE IBIKYTCS MUPOBBIE (PMHAHCOBBIE
TTOTOKH.

B pesynbpTate KOHKYpeHIMH c(hOPMUPOBAIINCH MUPOBBIE LIEHTPHI TOP-
roBiy BamoToii (Hanpumep, Heto-Mopk, JTonmon, Iiopux, JTrokcemoypr,
®pankdypr-Ha-Maiine, Cunramyp). Hanbonpmmii 00beM BaTFOTHBIX OTIC-
paruit IpuXoaUTCs Ha TOJTI0 KpymHed X 6ankoB SAmonnn, CILA, Bemu-
koopurtannu, OPI", HIeeiimapun u Opanimm.

Tpancrammonanbable 0anku (THB) nMeroT KOHKYpPEeHTHOE ITpEeuMYyIIIe-
cTBO B 60pb0e 3a BeIroaHbIe caeinku. Ilupokas ceTb 3apyOexHbIX OTAeIe-
Huit no3BonsieT THB kpyriocyTouHO MpOBOANTE BaTIOTHBIE OTIEpAIIUH Ye-
pEe3 3TH OT/IENICHNS B 3aBICUMOCTH OT BPEMEHH Pa0OTHI BATIOTHBIX PHIHKOB.

JI1s COBpeMEHHOTO BaJIFOTHOTO PBIHKA XapaKTepHa JICHEHTPATN3aIUs
COBEpIICHUS BAIIOTHBIX orepaiuii. Hanbospiiee KOIMYECTBO CAETIOK He-
TTOCPENCTBEHHO MEX/Ty OAHKAMH OCYIIIECTBIISIETCS C UCITOIH30BAHNUEM JJICKT-
pouHolt TexHuKH (Petitep-munuHr, Temepelit), 1o Tenekcy u teiaedony. He-
CMOTps Ha TO YTO B HEKOTOPBIX cTpaHax (PPI", ®panmuu, Anonnu, ctpaHax
Benumoxc, CkaHAMHABNUN) COXPAHIIIUCh BATIOTHBIE OUPIKH, POJIb X HE3HA-
YUTEIbHA U OCHOBHAsI (DYHKIIMS CBOIAUTCS K (PUKCALINU CITPABOYHBIX KYPCOB
BAITIOT. B 3TOM TI/TaHe BATIOTHBIE PHIHKY 3HAYUTEIBHO OOOTHAM (PUHAHCO-
BBIC ((POHIOBEIE), T1Ie POITb OMPK HAMHOTO BBIIIE (BBIIIE YPOBEHB MPSIMBIX
omnepanuii). C 70-X TOI0B HEKOTOPbIE BAITIOTHBIE OTIEpaIlii BHOBb OCYIIECTB-
JISTIOTCSI HA TOBAPHBIX OMPKax (HArpuMep, BaTIOTHBIE (PbIOYEPCHBIE U OITITH-
OHHBIE OTIEPAINI Ha TOBAPHBIX Gupskax B Unkaro n Hero-Mopke).

CyIeCcTBYIOT BAITIOTHBIE PIHKA MUPOBBIE, PETMOHAIIbHBIE 1 HAIIMOHAITb-
Hble (MecTHBIC). B Havane 90-x rogoB XX B. MeXIyHAPOIHEIC BATFOTHBIC
C/IENIKY KOHIIEHTPUPOBAIIUCH MMPEUMYIIIECTBEHHO Ha TPEX MUPOBBIX BAITIOT-
HBIX phIHKax: B JIoHnone (187 mupy noi. B nens), Hero-Mopke (129 Mipa
noi.), Toxuo (115 mipx moi.), a Takxke B L{ropuxe (6omee 50 Mmipa got.
B JICHB).

J1o BTopoit MupOBOIi BOMHBI CYIIIECTBOBAJIN JIBA OCHOBHBIX CITOCO0A TTa-
TeXa: TPACCHPOBAHKE U peMUTHpOoBaHue. [Ipu TpaccupoBaHUN KPEeIUTOp BbI-
TIMCHIBAET TPATTY Ha JIOJDKHHUKA B BAJIIOTE TIOCIIETHETO U IIPOIAET €e Ha CBO-
€M BAJIIOTHOM pPBIHKE 10 OaHKOBCKOMY Kypcy Tokymatens. Kpemutop
(Tpaccat) mpozaaet Bekcelnb. [Ipn peMUTHpOBaHUN JTOJDKHUK ITOKYTAET BAITIO-
Ty KpeUTOpa Ha CBOEM BAITFOTHOM PBIHKE 110 Kypcy npoaasiia. OgHako 3tu
CrocoOBbl IIaTexa yrpaTiiii 3peKTHBHOCTD BCIIEICTBUE PACIIUPEHUS PH-
HaHCOBBIX TOTOKOB. IToce Bropoit MupoBoit BOMHEI 10 KOHITA 50-X TOI0B B
MTPOMBIIIIIEHHO Pa3BUTBIX CTpaHaX MPeodIIaaid BATIOTHBIE CACNKH “cnom”

43



¢ HeMeONeHHOU NOCMABKOoI 8aitom U @opeapomvle (Ha CPOK) ¢ NOCMABKOT
8anom 6 meuenue onpeoesieHHo20 (02080peHH020) 8peMenuU.

JInbepanm3ais BaIIOTHOTO 3aKOHOMATENbCTBA B 50—60-X Tomax cro-
coOCTBOBajIa Pa3BUTHIO OIlepaIiiii “cBom’ (pa3HOBHIHOCTH BaTFOTHOM
CICITKH, COYETAIOIICH HAIIMIHYIO U CPOUYHYIO OTepamuu, T. €. “crnot”’ u
“dbopsapa”). “Csorr’” (OT aHII. swap — MeHa, 0OMEH) — 3TO BaJIIOTHAS
omepalusi, CoueTaronas KyruIro-1po1aXKy IByX BAJIIOT HA YCIIOBUSIX HEME/I-
JIEHHOW TTOCTaBKH C OJTHOBPEMEHHOUN KOHTPCIEIKONW Ha OMPEeeIeHHBIN
CPOK C TeMH e BaimtoTamu. [Ipu aToM mapTHeps! (0aHKM, KOpIIOpalluu U
JIp.) IOTOBAPUBAIOTCS O BCTPEUHBIX IiaTexax. [1o omepamusam “cBorr’” Ha-
JIMYHAS CIeTKa OCYIIECTBIISIETCS MO KYPCY “CIOT”, KOTOPBI B KOHTPCAE-
Ke (CpOYHOI) KOPPEKTUPYETCS C YIeTOM IIPEMUHN WITH JUCKOHTA B 3aBUCH-
MOCTH OT JIBIKEHUS BATIOTHOTO Kypca. [Ipu 3TOM KIMEHT 5KOHOMHT Ha
Mapike — pasHHUIle MeX/y KypcaMH MPOAaBIla U ITOKYIATeNs TPU HaTH4-
HoW caenke. Onepanuu “cBOIT” yA0OHBI IJ1sT 0aHKOB: OHU HE CO3IAaI0T OT-
KPBITOM MO3UIMH (TIOKYITKA TIOKPBIBAETCS TIPOIaKeii), BpeMEHHO 00ecredn-
BaloT ce0st HEOOXOAMMON BAIIOTOM 0€3 pUCKa, CBSI3aHHOTO C U3MEHEHUSIMU
ee Kypca. Orepanuu “CBOI” UCHOJIB3YIOTCS B TAKUX IIEIISIX:

* 715 COBEPIIICHNS] KOMMEPUECKUX CIIENIOK (OaHK MPOoaeT MHOCTPAHHYIO

BaJTIOTY Ha YCJIIOBUSIX HEMEIJIEHHOMN ITOCTABKH M OJTHOBPEMEHHO ITOKY-
TIaeT ee Ha ONpe/eIeHHbIN cpok). Hampumep, koMMepueckuii OaHK,
VIMesl U3JMIIKY JTOJUIAPOB, IPOJIAET UX Ha 6 Mec. 3a HAITMOHAITbHYIO Ba-
JTIOTY TI0 YCTIOBUSAM “crioT”’. OTHOBPEMEHHO, YUUTHIBAS TOTPEOHOCTD
B JoJuIapax depes 6 Mec., 0aHK MOKyIaeT UX 1o Kypcy “dopmapa”.
ITpu 3TOM BO3MOXKEH YOBITOK HA KYPCOBOI pa3HHUIIE, HO B UTOTE OaHK
TIOJTyYaeT MPHOBLTH, IPEIOCTABIISIS B KPEIUT HAIIMOHATBHYIO BAITIOTY;
* s mproOpeTeHns aHKOM HEOOXOIMMOH BaTIOTHI 0e3 BaIFOTHOTO
pucKa (Ha OCHOBE TOKPBITHSI KOHTPCIIEIKOM) B LENSIX 0OecIiedeHnst
MEXTyHapOIHBIX pACUETOB, TMBEPCU(PUKAIINN BATIOTHBIX AaBYapOB;

* 7Sl B3aMMHOTO MeXOaHKOBCKOTO KPEIUTOBAHUS B IBYX BallIOTaX.

Ecnu xvMeHT mpeabsBIsieT Cpoc Ha KPEAUTHI B OIPE/IENICHHON BaJIIOTE
(HammpuMep, B MBeHIapckux (paHKax), a OaHK pacrojaraeT pecypcamu B
JIPYTo# BaioTe (HaIpuMep, B 10u1apax), OH MOXKET yJOBIETBOPUTH Kpe-
JIUTHYIO 3asiBKY, OOMEHSIB J0JUTIaphl HA IIBeHIapckue GpaHKU MOCpe-
CTBOM OIIEpAITH “CBOI .

Ormeparu “CBOIT” OCYIIECTBIISIOTCS HE TOJBKO C BAIIOTAMM, HO H C IPO-
neHTaMu. CyIIHOCTB 3TOM CIIENTKH 3aKIIF0UaeTCsl B TOM, YTO OJHA CTOPOHA
00s13yeTCs BRIIIATUTD IPYTOi MPpOIeHTHI 1o ctaBke JIMBOP B 0OMeH Ha 10-
JIy4eHUe MPOIEHTOB 0 (PMKCUPOBAHHOM CTaBKe C eI N3BIICUCHHSI TTPH-
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OBUIM B BHJIE Pa3HUIIBI MEXTy HUMH. [1pu 3TOM cTOpOHa, UMEroInast cpejiHe-
CPOYHBIE BIOXKEHUS IO (PUKCUPOBAHHOMY IPOIIEHTY, HO KPATKOCPOYHbBIE
TIACCUBBI WJIN TTACCUBHI 110 TIEPECMATPUBAEMOMY IPOIIEHTY, CTPAaXyeT CBOH
MMPOTICHTHBIN PUCK (MIPOICHTHYIO MTO3UIINIO), “IIOKyIas” TOJITOCPOUHYIO
(pukcupoBaHHYIO CTABKY, WX HA000poT. Omnepanuu “cBOI MPOLEHTHBIX
CTaBOK” MOTYT HOCHUTb U YHUCTO CHEKYJISITUBHBIN Xapaktep. B aTom ciryuae
BBIUTPBIBAET CTOPOHA, KOTOPAsl HE OIIMOIIACH B TPOTHO3UPOBAHUN TMHAMH-
KM PBIHOYHBIX MTPOLICHTHBIX CTaBOK. IHOT A orepanuy “cBom’” ¢ BAIIOTAMHU
Y TIPOLIEHTaMU OOBEIMHSIIOTCS: OJTHA CTOPOHA BBITIAYMBAET MTPOIIEHTHI 110
TJIaBAIOIIEH CTaBKe B I0JIapax B 0OMEH Ha MOJTyYeHUE IPOIEHTHBIX TUIaTe-
kel o ukcupoBaHHOM craBke B Mapkax ®OPI". Ha npaktuke omneparuu
“CBOIT” OCYIIIECTBIISIFOTCS] B PA3JTMYHBIX COYETAHUSIX.

JlokyMeHTaIMs 1Mo oTepanusM “CBON” CPABHUTEIHHO CTaHAAPTH3NPO-
BaHa U COACPXKUT YCTIOBHS UX MIPEKPAIICHHUS TIPU HeTUIaTeXax, TEXHUKY 00-
MeHa 00s3aTeNTbCTBAMU, a TAK)KE OOBIYHBIE ITYHKTHI KPEAUTHOTO COTTIAIIe-
HUS. DTO MO3BOJISIET MOJyYaTh HEOOXOIUMYIO BAITIOTY, KOMIIEHCHPOBATH
BPEMEHHBIM OTTOK KAIMTAJIOB U3 CTPAHBI, 4 TAK)KE PEryIUPOBAThH CTPYKTY-
Py BaJIIOTHBIX PE3EPBOB, B TOM YHCIIE O(PUIINATEHBIX.

B 80-x romax XX B. B MUPOBOM XO3SHCTBE CIIOKUJICS aKTUBHBIA PHIHOK
orepanuii “cBom’”, KOTOPBINA OBICTPO paCIIHPSICTCS, OCOOCHHO OIepaIuu
“cBOIT” ¢ MpoIleHTaMu — B Havate 90-X ro1oB OHU ITOYTH B 3 pasa (boiree
3 TpJIH 10J1.) IPEBBIIAIIA 00BEM CIEIOK “CBOIT” ¢ BaatoTOW. baHKM yrpas-
JISTIOT TIOPT(eTeM oTepanuii “CBOIT”, OImacasiCh MEITHOM PeaKIiuy IT0 Mepe Ha-
pacTaHusi TPOLIEHTHOTO U BAJTIOTHOTO PUCKA (TEOPHs IOMHHO). JTH Orepa-
LIMX OCYIIECTBIIAIOTCS B KpynHermux 6ankax. Co3gaHa MexIyHapoaHAS
accormarms aunepos — CBOIN.

Omneparuu “cBOIT” MPOBOAITCS € 30JI0TOM JIJTSI TOTO, UTOOBI, COXpaHUB
MIPaBO COOCTBEHHOCTH Ha HETO, MPUOOPECTH HEOOXOIMMYIO MHOCTPAHHYIO
BAITIOTY Ha OMPE/IENICHHBINH CPOK.

[Tpu coBepiieHNN BATIOTHOM CIENKN OaHK IMOKYMAeT OAHY BAITIOTY U
nponaet apyryto. [1pu crenke ¢ HeMeIJIeHHOH ITOCTaBKOW BAJIIOT 3TO O3HA-
YaeT, YTO YaCTh PECypcoB OaHKa B BAIOTE, KOTOPYIO OH IIPOJIAET, BKIIa-
JIBIBAETCS B ITOKynaemyo Bamoty. Eciu 6aHK coBepinaeT caenky Ha CpokK,
TO, TproOpeTast TpeOOBaHUS B OJTHOM BAIIOTE, OH IIPHHUMAET 00s3aTelNb-
CTBO B JIpyroi BamoTe. B pe3ynbpraTe B 000MX ClTydasix B aKTUBaX U Iac-
cuBax 0aHKa (ICHSKHBIX WIIA B (hOpMe 0053aTEILCTB) MTOSBIIIOTCS ABE Pa3-
JIMYHBIE BAITIOTHI, KYPC KOTOPBIX U3MEHSIETCS HE3aBUCHMO JIPYT OT IPYTa.
DTO IPUBOIUT K TOMY, UTO B OTIPE/ICIIEHHBIA MOMEHT AKTHB MOXET IPEBBI-
CUTB MACcCUB (ITPUOBLIBL) WM HA000POT (YOBITOK).
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CooTHoIeHHe TPeOOBAHMI U 00s3aTEIBLCTB OaHKA B MHOCTPAHHOM Ba-
JIIOTE OTpPENENSIeT ero BAIOTHYIO MO3UIMI0. B ciiyyae UX paBeHCTBA MO
KOHKPETHOH BAJIFOTE BATIOTHAS MO3UIIMS CYMTACTCS 3aKPBITOM, a TIPH He-
COBITQ/ICHUH — OTKPBITON. OTKPBITAsI TIO3UIMSI MOXKET OBITH KOPOTKOI (OT-
PHIIATETTLHOM ), €CITH MTACCUBBI M 0053aTEILCTBA IO MPOJAAHHOM BATIOTE TIpe-
BBIIIIAIOT AKTUBBI M TPEOOBAHUS B HEl, U JUTMHHOM (TIOJIOKUTENTLHOM), €CIT
AKTUBBI U TPEOOBAHUS MO KYIJICHHON BAJTIOTE MPEBBIIIAIOT MACCUBBI 0051
3aTeNbCTBA.

OTKpBITas BATIOTHAS MTO3UIIHS CBSI3aHA C PUCKOM MOTEPh OaHKa, €CITH K
MOMEHTY KOHTPCIIEITKH, T. €. TOKYIKH BATTIOTHI, KYPC 3THX BAIFOT U3MEHUT-
s B HEONArONPHSITHOM JIJTsl HETO HAIpaBJieHUU. B pe3ysibraTte 6aHK MOXKET
JTUOO MOJTYYUTH MO KOHTPCIETKE MEHBIIYIO CYMMY BAJTFOTBI, YeM OH MPOJIaT
paHee, WM BBIHYKJICH OyJIeT 3aIUTATUT 3a TY K€ CYMMY OOJTBIINI SKBUBA-
JICHT paHee KYIUIEHHOH BatoThl. B 000uX cltyuasix OaHK HeceT yOBITKH B
CBSI3U C U3MEHEHHEM BAJIFOTHOTO Kypca. BamtoTHBII pUCK MPU HATTHYUK OT-
KPBITHIX MO3UIUH (KaK JJTHHHBIX, TAK U KOPOTKHUX) CYIIECTBYET BCEr/a.

BastroTHBIE TO3UIIMU MMOCTOSIHHO BO3HUKAIOT (OTKPBIBAIOTCS) U HcUe3a-
FOT (3aKPBIBAIOTCS).

BaHku moCTOSHHO HAOIIOAAIOT 32 UBMEHEHHEM BAJTIOTHOM MO3UIUH,
OIICHUBAS COJICPYKAIIMIACS B HEH BATFOTHBIA PUCK U BO3MOXHBIH pe3yIbTaT
B Cllydyae e¢ HEeMEJIEHHOTO TOJTHOTO MOKPBITHS MO CYIIECTBYIONIMM Ba-
JIIOTHBIM KypcaM. DTa 3aJiaua OCIIOKHSETCS TEM, YTO B BAJTFOTHYIO O3H-
LU0 BXOJIAT HAJTMYHBIC U CPOUYHBIE CIICTIKU, COBEPIICHHbBIE B PaA3HOE BpeMs
IO Pa3JINYHBIM KypcaMm.

Bo3HUKHOBEHME BATIOTHBIX MO3UIMI B TEUCHHE JTHS OOYCIIOBIEHO
MPOBEICHUEM apOUTPAXKHBIX BATIOTHBIX OTEpALUN BO BPEMEHU H MOXKET
OBITh UCKIIFOYECHO JIUIIb OJTHOBPEMEHHBIM MTOKPBITHEM KaXKIOM CHETKH
KOHTpcaenkoit. OHako KpymHble OaHKH MPUOEratoT K KOHTPCAETKAM
TOJIBKO B CIIyYae BAIFOTHOrO Kpusuca. [loaaepxanue JITMHHBIX WA KO-
POTKUX MO3UIUN B KAKUX-TUOO BATIOTAX B TCUCHUE HECKOJIBKHUX JTHEH,
WHOT/Ia HeJIeNb, PACIICHUBACTCS KAaK BAJIOTHAS CrieKyJsiiusi. Ecinu kpat-
KOBPEMEHHbIE apOUTPaXKHbIE MO3UIIUN MOTYT SBIISATHCS PE3yJIbTATOM 00-
pallleHui KJIMEHTOB 0aHKa, TO JUIMTEIbHOE MOJJIEPKaHUE OTKPBITON
BAITIOTHOM MO3UIK — CO3HATEIbHOE JICHCTBUE, HATIPABJIIEHHOE HA U3BJIe-
YeHHe MPUOBUTH OT U3MEHEHHUs KypcoB. Ha mpakTuke pasieiicHue BaIIOT-
HOTO apOUTpa)xa U BAJIOTHOW CIIEKYJIAUHN YCIOBHO. HacTo 3a OJIUH JeHb
OGaHKH HECKOJIBKO pa3 OTKPBIBAIOT BATIOTHBIC TTO3UIUH CIIEKYJIATUBHOTO
XapakTepa, OKPbhIBAs UX IS peaju3allii MPUOBLIN, eCITH TCHICHITUS
PBIHKA CYJIUT UM MPUOBLIH.
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BaroTHBIE OITepaliii ¢ HeMeUIEHHOM MMOCTaBKOM “CIOT” MPUMEHSTIOTCS
HamboJIee MUPOKO U COCTABIISAIOT 10 90 % 00BbeMa BaTIOTHBIX CIACITOK. X
CYIIHOCTD 3aKJIIOUACTCs B KYIUIC-TIPOIake BAIIOTHI Ha YCIOBHSX €€ IT0-
CTaBKM OaHKaMU-KOHTpPareHTaMH Ha BTOPOW pabOUMii IeHb CO THS 3aKITIO-
YeHUS CHIEIIKU IO Kypcy, 3aUKCHPOBAHHOMY B MOMEHT €€ 3aKJTIOUCHHUS.
ITpu 3TOM cunTaroTCs paboune THU MO KAXKIOM U3 BAIIOT, YIJACTBYIOIIHX B
CICNKaX, T. €. €CITA CIACAYIOIINHI ACHB 3a JATOU CIIEIKH SBIISCTCS Hepabo-
YUM 71 OJTHOU BAJIFOTHI, CPOK ITOCTABKHU BAJIIOT YBEIUUNBACTCS HA OQUH
JIEHb, HO €CITH TTOCJICAYIOIIUH IeHb IS IPYTroi BaFOTHl HEpaOOUUid, TO
CPOK ITOCTAaBKH yBEIUYMNBACTCS CIlle HAa OJUH JeHb. {1 CIeIoK, 3aKiIto-
YEHHBIX B YETBEPT, HOPMAJTbHBIN CPOK MTOCTABKH — ITOHEICITBHUK, CCITH B
MISITHUITY, TO HOPMaJIbHBIA CPOK IMTOCTAaBKH — BTOPHHUK (Cy000Ta, BOCKpE-
CCHBbE — Hepabouwne JTHN).

ITo cmenkaMm “croT” mMoCTaBKa BaJIOTHI OCYIIIECTBIISICTCS Ha CUETa,
yKa3aHHBbIC OAHKaMH-TIOy4YaTeIIMH. JIByX THEBHBIN CpOK IepeBoa Ba-
JIFOT TI0 3aKJTIOYCHHOM CIIENTKE paHee TUKTOBAJICS OO BbEKTUBHBIMH TPYIHO-
CTSIMH TIEPEBO/Ia €0 B OoJree KOpoTKuil cpok. [IIupokoe pactpocTpaHeHre
3NeKTPOHHBIX cpeACTB cBs3H (CBUDT), cucteM 3I1eKTpOHHBIX MEKOAHKOB-
ckux nepeBoaos (UNUIIC B CIIA, YATIC B JIOHTOHE U T. II.), KOMITBIOTEP-
HOI 00pabOTKH OIepaltiii MO3BOJISIET OCYIIECTBIIATH OTNICPAINH 3HAUUTE b~
HO ObIcTpee. OO 3TOM CBUIETEIBCTBYIOT, HAIPUMEpP, OIEPAIlUU IO
pa3MeIIeHI0 OOHOTHEBHBIX ACITO3UTOR “‘C CETOIHS IO 3aBTpa” WIH “‘C 3aB-
Tpa Ha mocne3aBTpa”. OgHaKo 0a30BOM BaJIOTHOM OIepaliieil ocTaeTcs
caenka “coT” 1 6a30BBIM KypCcOM — Kypce “croT” (MHOTa Ha3bIBaeMBbIH
Taxke KypcoM Tenerpadroro neperoaa). IMeHHO Ha OCHOBE 3THX KypCOB
OIPEIEISAIOTCS BCE APYrUe Kypchl CICIOK HAa BAIFIOTHOM PBIHKE — KakK
CPOYHBIE, TAK U TS PA30BBIX CIACIIOK C 00JIee KOPOTKUM CPOKOM ITOCTaBKH
BaJIIOT.

BaroTHBIE OTTepaIiiy ¢ HeMeUIEHHOM MOCTaBKOM — Hanboee MOOUIb-
HbBIHN 3JIEMEHT BaJIOTHOM MO3MIMH, 3aKTI0OHYAIOIIAN ONpe/IeIEHHBIN PUCK.
TakTrka coBepllleHUs BAITFOTHBIX OMEPAIldid MPEITojiaracT HECKOJIbKHIX
atanoB. []o Havana paboThI BATIOTHBIX PEIHKOB CTPAHBI TUJICPBI O3HAKA-
MJTUBAIOTCS C KypcaMU Ha MOMEHT 3aKPBITHS TPEIBIIYINCTO THSI Ha PhIHKAX,
3aKPBIBAOIINXCS ITOCIIC OKOHUYAHMS OTIEpAIlMOHHOTO AHS. Tak, BaTIOTHBIN
poiHok B Heto-Mopke paGoTaeT eme 5 4 rociie 3aKpbITHS 3aI1a{HOEBPOIICH-
CKHX BaJTFOTHBIX PBIHKOB M3-32 Pa3HUIILI BO BpeMeHH. KpoMe Toro, muiepbl
AHAIM3UPYIOT IBIKCHIE KYPCOB HA PBIHKAX, OTKPBHIBAIOIIMXCS PAHBIIIC 3a-
maTHoeBporteiickux, — Tokuo, ['onkonr, Cunramnyp, baxpetin, nzydas mpu-
YUHBI UX U3MCHEHHM, COOBITHS, B TOM YHCIIC OKHIaeMble, KOTOPBIC MOTYT
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TIOBJIMATH Ha KypcoBble cOOTHOIIEHUS. ClleyeT TakKe yUUThIBATh HAXOXK-
JIEHUE KYPCOB OTHOCUTEIBHO KPUTUYECKUX TOUEK I'paUKOB M3MEHEHUS
KYPCOB BJIIOTHI K IOJUIAPY (TaK Ha3bIBaeMble 4apThl). Mictopuiecku u cra-
THUCTUYECKH OTIPE/IENIEHbI KITIOUEBBIE TOUKH, IIPONISI KOTOPBIE BaJIIOTA BCTY-
Maer B “HOBYIO 30HY”’ MU3MeHeHUi Kypca. Mcxoas u3 umeroneiics nHpopma-
LMW U YYUTHIBAS TAHHBIE O BAJIIOTHOM MO3UIIMHU, TUIEPHI C TOMOIIbI0 DBM
OTIPENEITSIIOT CPEAHUI KYyPC CBOEH BATIOTHI OTHOCUTEITHLHO HHOCTPAHHBIX Ba-
JIOT. DTOT KypC HEOOXOAMM ISl IEPBBIX OTepanuii ¢ 0aHKaMu U pupMamMu
cBoeif cTpaHsl. st BAJIIOT, HCHOJIb3YEMbIX HA MUPOBOM pbIHKE (HoJuIapa,
nensl, Mapku OPI, ¢hyHTa CTEpAMHTOB U 1Ip.), KypC Nepe OTKPHITHEM Ha-
LIMOHAIILHOTO BAJIIOTHOTO PHIHKA IO 3TOM BAIIIOTE OTPAXAET IPE/IIIECTBYIO-
LU Kypc Ha APYTUX PhIHKAX C Y4ETOM KPYIJIOCYTOUHBIX OIEpalyii ¢ TAKH-
MU BaJIIOTAMU HA MUPOBBIX BATIOTHBIX PHIHKAX.

Ha ocHoBaHnM cOOCTBEHHOTO aHAIM3a U OIIEHOK JIPYTUX OaHKOB 1 OPO-
KEepOB AWIEPHI BEIPAOATHIBAIOT HAIPABIIEHIE BAIOTHBIX OTEpAIIUid, OT/a-
Bas IPEAIIOYTEHNE NIMHHON WIM KOPOTKOH MO3ULMU B KOHKPETHON BAJTIO-
te. [Ipu nmosiBIeHUM HOBBIX CBEJCHUI B TE€UEHUE AHS OLEHKA TEHICHIUI
BAITFOTHOTO PBIHKA AUJIEPAMU M BEIOMpAEMOE MU HATIPABIICHUE BATFOTHBIX
oTiepalii MOTyT HEOTHOKPATHO U3MEHATHCS. [Ipn 3TOM UrparoT poib KOM-
MEPUYECKUH CIIPOC, TIOCTyHAoIIast ”HPopMaIus 00 FIKOHOMUYECKUX U TIOJIH-
TUYECKUX COOBITUSIX, BAIIOTHASI MHTEPBEHIIMSI HIEHTPAJIbHBIX OAHKOB U APY-
rue (pakTopHI.

Criegyromuii 3Tam — HEMOCPEACTBEHHOE MTPOBEACHNE BAFOTHBIX OTIe-
pauuii ¢ moMoInpko TenedoHa, TEJIEKCHOTO anmnapaTa Uil JpyTux CpeicTB
CBSI3U. Y KaXXA0T0 JUIEpa UMEETCs TENIEBU3MOHHBIN 3KpaH, HA KOTOPOM OH
myTeM Habopa OmpeesIeHHOTO KOJIa MOXKET MOJIy4aTh CBEJICHHS O Kypcax
BaITIOT, KOTUPYEMbIX OT/IETbHBIMU OaHKaMU (Harbosiee pacipocTpaHeHHbIE
cucrembl — Pelitep-monuTop, Peiitep-mununr u Tenepeiir).

Cosepiiasi BaJIIOTHBIE CACIKH C HEMEIJIEHHOM IMOCTaBKOU, OaHKHU
JIaI0T MTOPYYEHUS O TIEPEBO/IE MPOIaHHON BAIOTHI U HA UCIIOJb30BaHUE
KYIUJICHHOW BAJTIOTBI, HE TOKHUIASICh ITOJYYEHHS] TMCBMEHHOTO ITOTBEPXK-
JleHus1 oT KoHTpareHTa. [1pu nponaxe, HanmpuMep, eBpOIEHCKON BaTIOThHI
Ha J10JIIapbl KOHTPAT€HTHI TOJIBKO Yepe3 5 4 MOCIIE OIJIAThI MPOJaHHON
BaTIOTHI (M3-32 pa3HUIBI BO BPEMEHHU) OYAyT 3HATH, IIOCTYTIIIIN JIU K HUM
Ha CcUeT KyIUIeHHbIe foJutaphl. [Ipu 60mpmux 060poTax BaIOTHBIX C/Ie-
JIOK PUCK HENepeBOa BaIIOThl OTPOMEH, U IUMUTBI HE3aBEPIIEHHBIX CJie-
JIOK KOHTPATeHTOB MpuoOpeTaroT 6obioe 3HaueHue. [loaTtomy 6aHku
OCTEpEeTaroTCsl yCTAHABINBATH TAKWE TUMUTHI B 3HAUUTEIIBHBIX CyMMax
MaJIOM3BECTHBIM OaHKaM WM OaHKaM, pacIlONOKEeHHBIM B CTpaHax C II0-
XOH penyTanuen.
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C nomopko onepanyii “crnot” 6aHKK 00ecrieYnBaloOT MOTPEOHOCTH CBO-
MX KJIMEHTOB B UHOCTPAHHOMW BAJTIOTE, TIEpETEKAHKE KATIUTATIOB, B TOM YHC-
JIe “ropsuux’ IeHeT, W3 OJTHOU BaJIIOTHI B IPYT'YIO, OCYIIECTBIISIIOT apOnT-
PaXHbIE U CIICKYJISITUBHBIE OTICPALIUH.

Cpounble coerku ¢ unocmpannot eamomoil (gopsaponvie, guiouepc-
Hble ) — 3MO BATIOMHbIE COCNKU, NPU KOMOPBIX CMOPOHbL 00208APUBAIONICS
0 nocmaegke 00yCa06AEHHOL CYMMbL UHOCMPAHHOL 8ATIOMbL Yepe3 onpede-
JIEHHbIIL CPOK NOCTe 3AKAOUEHUs: COeNKU N0 KYPCY, 3AQUKCUPOBAHHOMY 8
MomeHm ee 3akaiouenus. VI3 3TOTo onpe/ieNieHns BBITEKAIOT Be OCOOSHHOC-
TH CPOYHBIX BAJTIOTHBIX OTepalHii.

1. CyuecTByeT MHTEPBAI BO BPEMEHU MEXTy MOMEHTOM 3aKJTFOUCHHSI
1 MOMEHTOM ucnotHeHus cuenku. Jlo IlepBoit MuUpOBOI BOITHEI CPOUHBIE
CIIETTKM OOBIYHO 3aKITIOYAIIICh Ha ITOJIMecsIa (cepe/iriHa) U Ha MecsI] (KO-
Helr Mecsira) (“Meauo” u “ympTUMO”). HBIHE CPOK CHIETTKM COCTABIISCT OT
OJTHOM HeAeI! 40 S JeT.

2. Kypc BairoT pukcHpyeTcss B MOMEHT 3aKIIIOUeHUs caeiaku. OObIYHO
HaIpaBJIeHUs TUHAMUKHA KyPCOB IO HAJTMYHBIM U CPOYHBIM CIIEIIKAM CO-
BIIAJIAIOT, HO MHOT/IA JMHAMHUKA CPOYHBIX CIIEJIOK OTIIMYACTCS, OCOOCHHO B
MIEPUO/IBI KPU3KUCOB MM CIIEKYJIATUBHBIX OTEPAllHii C OTIPE/ICIICHHBIMU Ba-
JoTaMu. PazHuIla MexXIy KypcaMu BaJliOT MO CIelIKaM “croT” u “¢gop-
Bapx” ompenesseTcs Kak CKUaKa (IUCKOHT — dis wiu aenopT — D) ¢ Kyp-
ca “croT”, Korma Kypc CpOYHOM CHCIKU HIDKE, WITA KaK IMpeMus (pm Wid
penopT — R), eciiu oH BbIlle. [IpeMust 03HaUaeT, 4To BATIOTA KOTUPYETCS
JIOPO3Ke IO CIIeTTKE HA CPOK, YeM IO HATMYHOH onepalyu. JJUCKOHT yKa3bl-
BAE€T HA TO, YTO KypPC BAIIIOTHI 110 (POPBAPAHON OIIEPAIIMU HIDKE, YEM I10 Ha-
JIUYHOM. B 11e710M pa3mep CKUIKK WK MPEMUN OTHOCHTEIBHO CTaOUIbHEe,
yeM Kypc “crot”. [To3TOMy Ipr KOTHPOBKE Kypca CPOYHOM CACITKH Ha
MEKOAHKOBCKOM PBIHKE YaCTO OIPEJIENSETCS TOIBKO IPEMUS WU TUCKOHT,
KOTOpBIE IIPU MPSMOIi KOTUPOBKE COOTBETCTBEHHO TPUOABIISIOTCS K KypCY
“CITOT” WJIM BBIUUTAIOTCS U3 Hero. [1pu KOCBEHHOW KOTHPOBKE BAITIOT JTUC-
KOHT IpHuOaBJISETCs, a MPEeMUS BEIYUTACTCS U3 Kypca “CItoT .

Kypchl BaJIIOT 10 CPOUHBIM CJIENIKaM, KOTUPYEMbIE B LIX(PPOBOM BbIpa-
JKEHUU (a HE METOJIOM ITPEMUU WJTU JIMCKOHTA), HA3bIBAIOTCS KypCaMH “ayT-
paiT”. Pa3zHuia Mexy KypcaMu MpoJIaBlia v MOKYIMaTeNs, T. €. MapiKa, 1o
CPOYHBIM cIeTIKaM OOJIbINIe, YeM 10 ceiakaM “‘cioT”’. OOBIYHO MapXka I10
CPOYHBIM clieikaMm Ha 1-6 mec. cocrasisieT 1/8-1/4 rogoBbIX OT Kypca
“CroT” B IepecueTe Ha CPOK CIENKH, a [0 CACTKAM CPOKOM Ha OJIUH T'OJl 1
6omee — 50 % romOBBIX U BHIIIE.

KoTupoBka BaItoT 10 CPOYHBIM CIIETIKAM METOIOM MPEMHUH HJIH TUCKOH-
Ta 3aBUCUT KaK OT IIPOTHO3UPYEMOM JMHAMHUKH Kypca B TIEPUO/T OT 3aKITFO-
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YEHMsI CICTKU 10 €€ UCTIOTHEHMSI, TaK ¥ OT Pa3NINYMsl MPOLIEHTHBIX CTABOK
10 CPOYHBIM BKJIa/IaM B 3THX BaIIOTaX. B oTaenpHbIe eproap! npeodiana-
€T TO O/IWH, TO JIpyro# (paxTop. B 0OBIMHBIX YCIOBUSX Pa3HUIIA MEXAY Kyp-
COM “CITOT” ¥ CPOUHBIM KYPCOM OTIPEAEIISeTCS KaluTAIN3UPOBAHHON pa3-
HUILIEH B MPOIEHTHBIX CTABKAX IO JIENO3UTAM B BaIlIOTAX, YYaCTBYIOIINX B
cnenke. OTHAKO B MEPHOJT PE3KOTO CHEKYIISITUBHOTO JABJICHHS HA BATIOTY
ee Kypc IO CPOYHBIM CAEITKaM MOXET OTKIIOHSITBCS OT Kypca “crioT”. YBe-
JIMYEHUE CKU/IKU WJTU TIPEMHH BBI3BIBAET PE3KOE MOBBIIIEHIE CTABOK 10 JIe-
TO3UTaM B BAJIIOTE, SIBIISIONIENCS OOBEKTOM CHEKYIISIIIUN HA TIOHIKEHNE
(3TOMY CITOCOOCTBYET MOBBIIICHHUE CITPOCA HA TAKYIO BAITIOTY JUTSI TPOJIAKH
Ha YCIIOBHUSX “CIIOT”).

BrimsitHue MpoOLIEHTHRIX CTABOK Ha BATFOTHBIN KYPC OTIPEACIISIETCS TEM,
YTO ISl IPUOOPETEHUSI OTIPENIETIEHHON BAIIOTHI HEOOXOIUMO B3SITh CCYAY
JIMOO0 U3BSITH CyMMY C JIENO3UTA, BBITUIATHB MTPOLICHT MO KPEAUTY WIIU TIOTe-
PSIB MIPOIICHT MO BKJIAAY. B TO ke BpeMs pa3MelieHre KyIJIeHHON BallfOThI
Ha BKJIAJ] TPUHOCHUT MPOIIEHTHI.

B nepuop pe3kux koyie0aHUi BAIOTHBIX KypcoB (Hampumep, B 70 —
Hauaie 8§0-X TOJI0OB) B OXKUJAAHUU PE3KOTO IMOHIKEHUS NN AeBaTbBAIIUN
BAITIOTHI €€ KypC MO0 CPOYHBIM CAETKAM MOXKET Pe3KO MTOHIKATHCS 11O CPaB-
HEHHIO C KypcoM “crior”. Pa3HHUIIA MO CPOUYHBIM CIeIKaM Ha KOPOTKHUH
CpOK (O/THa—/IBE HEJIENTN) MOXET JJOCTUTATh HECKOJIBKUX MPOIIEHTOB OT Ha-
myHoro Kypca, wid 100-200 % rom1oBsIX, a HHOTIA U OOJIBIIIE.

PBLIHOK CPOYHBIX BAIIOTHBIX ONEPALMH YXKE PhIHKA HAJTMYHBIX CIAEIOK.
CpouHBbIe CACTKH OCYIIECTBISIOTCS B OCHOBHOM C BEIYIIIMH BATIOTAMH.
DopBap/HbIe CAETKU 3aKII0YAI0TCS, KaK MPABUIIO, HA CPOK OT HEJIENH 10
6 mec. [TpoBeneHue caenok Ha cpok Ooliee 6 Mec. MOXKET BCTPETHUTH 3aT-
pYIHEHHS, a Ha Cpok Ooiree 12 Mec. acTo TpeOyeT CreruaaIbHON T0TOBO-
peHHOCTH. BaHKU, OCYIIECTBIISISI CPOUHBIE BAIOTHBIE CACIIKHU C KIIUEHTY-
poii, MOTYT TpebOBaTh BHECEHHUsI JCTIO3UTA B pa3Mepe OIpeAesIEHHOTO
TIPOIIEHTA OT CyMMBI C/IENTKH. TaKol eTo3uT SIBIISIETCS 7151 OaHKa rapaHTH-
el TOTO, YTO OH He IMOHECET YOBITKOB HA KypcaxX, €ClIM IIPH HACTYIUICHUN
CpOKa CEIKY KJIMEHT He B COCTOSTHUM OyIeT BHECTH CYMMY ITPOJaHHOM Ba-
JIEOTHI.

[MepeuncnuM 1enu COBEPIIEHUS CPOYHBIX CIIETIOK C MHOCTPAaHHOM Ba-
JIIOTOM:

e koHBepcus (0OMEH) BaIIOTHI B KOMMEPUCCKUX IIEIIAX, 3a01aroBpe-

MEHHasl MPO/Iaka BATIOTHBIX MOCTYIUICHUH W TIOKYITKa MHOCTPaH-
HOU BAJTIOTHI JUTSI TTPEJCTOSIIINX IIATEXKEH, UTOOBI 3aCTPaxoBaTh Ba-
JIFOTHBIN PUCK;
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* CcTpaxoBaHHWE MOPTQETbHBIX WU MPSIMbIX KAMMUTAIOBIOXEHUN 32
rpaHuIleld OT YOBITKOB B CBSI3U C BO3MOYHBIM MOHIKEHHUEM Kypca
BaJIIOTHI, B KOTOPO#l OHHM OCYIIECTBIICHBI;

* MOJIyYCHHUE CIIEKYJISITUBHOM MPUOBLIM 3a CUET PA3HHUIIBI B KYypCax.

Paspenenue cCpoUHbBIX BATFOTHBIX ONEPAIMiA HA KOHBEPCHOHHBIE, CTpa-
XOBBIE U CIIEKYJIATUBHBIC YCIIOBHO. CpOUHBIE BATIOTHBIC CACIKU YaCcTO HE
CBSI3aHBI C BHEIIHEH TOPTOBIICH WM MPOU3BOACTBEHHON e TETEHOCTHIO
MOHOIIOJTUI U OCYILECTBIISFOTCS] UCKITIOUUTENTBHO C LEITBIO ITOJTyYESHUS TTPH-
ObLTH, OCHOBAHHOH Ha Pa3HHUIIE KyPCOB BAITIOT BO BpEMEHH Ha JIeHb 3aKITO-
YEHHSI U UCTIOJTHEHUS CIICITKU.

Cpenu CpOYHBIX CIEIOK CIEKYISTUBHOTO XapakTepa ¢ MHOCTPAHHON
BAITIOTOM pa3INyYarOTCs HTPa Ha TIOHMKEHUE Kypca BAJTIOTHI U UTPa Ha ero
noBbilieHre. Ecnu oxujaeTcs majaeHne Kypca BaltoThl, “TIOHMKATETH”
(“OBIKK”) MPOJATOT ¢ 10 (hopBapAHOMY KypCy Ha JaHHBII MOMEHT, YTOOBI
Yyepes ONpe/IeIeHHbII CPOK IIOCTABUTD MOKYMATENISIM 3TY BATIOTY, KOTOPYIO
OHHU B CITy4ae OJIATOMPHUSTHON JUIsl HUX JTUHAMUKU Kypca CMOTYT JEIIeBO
KYIHTb Ha PhIHKE, MOJYYHMB, TAKAUM 00pa30M, MPUOBLIb 3a CUET PA3HUIIBI B
Kypcax. Ecii oxkupaercs MOBBIIICHUE Kypca, “ToBwimartenn’’ (“MeaBe-
J1”’) CKYMArOT BAJIOTY Ha OTPEACICHHBIN CPOK B HAJIEXK/IE TIPU €r0 HACTYII-
JICHUH TOJIYYUTh 3Ty BATIOTY OT MPOAABIIA IO KyPCY, 3aQUKCUPOBAHHOMY
B MOMEHT CJICJIKH, U TIPOJIaTh ee Mo OoJiee BBICOKOMY Kypcy. [To1o6HbIe
CIIEJTKM OOBIYHO 3aKITIOYAIOTCSA B MACCOBOM MACIITa0e B OKUITAHUH O(DHUIIH-
AJIbHOM JICBAITbBAIIMY WJIM PEBAIbBAIUM.

B oxugaHuu pe3koro CKaukooOpa3HOTo U3MEHEHHUS Kypca BaTIOTHI He-
cOaTaHCHPOBAHHOCTH CITPOCA M MIPE/IJIOKEHUS Ha Hee B TI0OOM ciyuae Oy-
JICT BbI3BaHA HOPMAJTBHBIMU OTIEPAIMSIMU 110 MTOKPBITHIO PUCKOB: ITPOJIaKa
MOCTYIUICHUI ¥ OTCYTCTBHUE CAETIOK MO MOKYIKE BATIOThI, OTHOCUTEIIEHO
KOTOPO# 0KUIAIOTCS 0OECIICHUBAHUE, XEPKUPOBAHHUE PUCKA BJIOKSHUN B
3TOi BasIfoTe. MaHUITyTMPOBAHUE ONIEPEKEHUIMU U 3aepKKaMu (“Iua3
3HJI JIer3”) MO BATIOTHBIM pacueTaM M BaJTIOTHBIM CIIEITKaM MPUBOJIUT K OT-
POMHOMY JIaBJICHUIO Ha BaIOTHBIA Kypc. CIeKyJIsSTUBHBIC BATIOTHBIC
CIIENTIKK MOTYT MHOTOKPAaTHO YCHJIUTh TaKKe Bo3neiicTBus. Mrpa Ha MmoBbI-
IIEHUE U TIOHMXKEHUE Kypca JIE30PTaHU3YeT BATIOTHBIM PBIHOK, HApYIIIaeT
paBHOBECHE MEXJY CIPOCOM M IIPEJIOKEHUEM BATIOThI, OTPULIATEILHO
CKa3bIBACTCS HA BATFOTHO-9KOHOMHMYECKOM TOJIOKEHUH COOTBETCTBYIOIIUX
CTpaH U Ha MUPOBOM BATFOTHOW CHUCTEME.

CrekyasaTUBHBIC CICJTKH MOTYT COBEpIIAThCs 0€3 HaMUUsl BATIOTHI.
BatoTHBIN CIIEKYJISHT MPOJAET BATIOTY Ha CPOK B HAJIEXK/IE HA TOJTyye-
HUE pa3HUIlbI B Kypcax. IHOTIa BaTIOTHBIE CICIKH C LIETbI0 CIIEKYIINN
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OCYIIECTBIISIOTCS Ha YCIIOBUSX “CITOT”: OAHK, IOJIYYHB KPEIUT B BAITIO-
Te, KOTOPOU yrpoxkaeT JAeBaIbBallysl, HEMEJICHHO ee MPOJAeT, PACCUU-
TBIBAsi HA TO, UTO IIPH HACTYIJICHUH CPOKA TIATEkKA MO KPEIUTY OH Oy/IeT
pacriaumBaThCs C KPeIUTOPOM IO OoJiee BITOJHOMY Kypcy. OnmHako B
YUCTOM BH/IE TAKHE CJICIIKM HEMHOTOUNCIIEHHBI.
Oco0eHHO YacTo CTaJIM UCHOJIb30BATh CPOUHBIE CACTIKU AJIs1 TOKPBITHS
BAJIOTHOTO PUCKA MPU COBEPIICHUU KOMMEPUECKUX ONEepaIUil B KOHIIE
60 — Hauvaire 70-X rogOB B YCIOBUSX Kpu3uca bperToH-Bynckoii cucteMbl
1 TIepexo/ia K TUIABAIOIINM BAJIFOTHBIM KypCaM.
Jlnst crpaxoBaHus TIOCTYIUICHUH U TUIATEXEH OT BAIFOTHOTO PUCKA KITH-
€HTBHI 3aKJIF0UAIOT TAKUE CPOYHBIC BAITIOTHBIE C/ICNIKH C OaHKAMU:
e “ayTpaiiT” — c ycroBueM (pUKcAIU Kypca, CyYMMBI U aThI IIOCTaB-
KU BaIIIOTBI. DTHU CIETKH HanboJiee NIMPOKO MPUMEHSIOTCS B MTPO-
MBIIIJICHHO Pa3BUTHIX CTPAHAX;

* Ha YCIIOBHUSX OIMIMOHA — C HEPUKCUPOBAHHOM JTATON TTOCTABKHU Ba-
JIIOTHI.

Onyuon (OT NaT. optio, options — BBHIOOP) ¢ 6aOMOL — ITO COTIIAIIIC-
HUE, KOTOPOE MPH YCJIOBUU YIJIATHl YCTAHOBJIIEHHONW KOMUCCUU (TIPEMUMN)
MPEIOCTABIISIET OTHOU U3 CTOPOH B CHEIKE KYIUTU-TIPOIa’KU IIPaBO BEIOOpA
(HO He 0053aHHOCTD): TNOO KyNUTH (caenka “kojur” — call-onuoH moky-
rmaTens), In0o MpoaaTh (caeinka “myT” — put-oIIIHOH ITPOJABIIA) OMpee-
JIEHHOE KOJMYECTBO OIpeAeTICHHOI BAIIFOTHI IO KYypPCY, YCTAHOBICHHOMY
P 3aKITIOYEHUH CACTKH 10 UCTEUEHHSI OTOBOPEHHOTO CpoKa (B 000
JIeHb — aMEPUKAHCKUI ONIIMOH; Ha ONPEACIICHHYIO IATy pa3 B MECsI] — €B-
POTICHCKUI OITIIAOH).

Crienku Ha yCTIOBUSIX OTIIMOHA OYEHb PUCKOBAHBI JIJIs1 OaHKa, TO3ITOMY
OH yCTaHABJIMBAET MEHEE BBITOAHBIN KypC /s KiineHTa. Pa3zmep komuc-
CHUM 10 ONIMOHY OIPEACISAETCS C YYETOM Kypca BaJIIOThI (0OBEKTa ClIeI-
KH) 110 CPOYHOM CHENIKE Ha AATy OKOHYAHMS OMIIMOHHOTO KOHTPAKTA.
[Tpu oTKIOHEHMSIX pa3HUIIA MEX/Ty Pa3MEPOM KOMHUCCHH T10 OTIIUOHY TIPO-
JIaBIa U IOKYIATENs TATOTEET K pa3HUlle MeXAY (GOPBaPIHBIM KypPCOM U
KYpCOM MCIIOJTHEHUS OTIIITUOHHOTO KOHTpaKTa. B 3aBUCMMOCTU OT Xapak-
Tepa U YCIIOBUN OMIIMOHHOTO KOHTPAKTA pa3Mepbl KOMHUCCHIA TTO OTlepaliy-
M “Koju1” 1 “IyT” JOCTaTOYHO YETKO ONPEACIICHBI OTHOCHUTEIBHO APYT
JIpyra ¥ COBMECTHO OTPaHUYEHbI (POPBAPIHBIM KYPCOM BaTIOThI. OmIiiu-
OHHBIE CJICJIKU BBITO/HBI, €CJIM KYPCOBBIC KOJIeOAHMUSI IPEBBIIIAIOT pa3Mep
KOMFMCCHH, HO OHH YCTYIAIOT JPYTUM BaIOTHBIM OMEpaIUsIM Mo 00beMy U
KOJIMYECTBY yUACTBYIOUIMX OAHKOB M BAJTIOT. BamOTHBIN ONIIMOH IIpUMe-
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HseTCAd B OCHOBHOM JJIS CTPaxOBaHUs BAJIIIOTHOIO pucka. OnuuoHamu
TOPTYIOT HE TOJIBKO Ha MEKOAHKOBCKOM PBIHKE, HO U Ha OUpkax — (hoH-
JIOBBIX U TOBAPHBIX.

Hcropuuecku ONLMOHHON cieIKe MpealecTBOBala CTEJUIaXKHAS OIle-
paLus, HapaBJeHHas Ha OJHOBPEMEHHOE IIPOBE/IEHUE CIIEKYISTUBHBIX
C/IEJTIOK Ha MOBBILIEHNE U TOHMKEHNE Kypca BaJIloThl. B MOMeHT 3akiioue-
HUS CIEIKY YCTAHABJIMBAINCH KYPChl TOKYIATENSI U ITPOIaBlia BAJIOTHI, &
IIPU MCIIOJIHEHUM CHEJIKU YTOUHSIIOCh, KTO U3 KOHTPAreHTOB BBICTYIIUT B
Ka4yecTBe IIPoJaBlia, a KTO — B KadecTBe Iokymnarens. OnHa u3 CTOpoOH,
YIUIATUB MpeMUI0, ObuTa 00s513aHa JTMO0 KYNMUTh BAIIOTY 110 HAUBBICLIEMY
Kypcy, 1100 MpoaTh ee 1o HauboJsiee HU3KoMy Kypcy. Uem OoJblie KoJje-
OGaHus KypcoB, T€M 3Ta ClIeJIKa BbITOAHEe I ee yuacTHUKOB. Eciu cren-
JIaXKHasl oniepalysi 00yCIOBIMBaJIaCh BHECEHUEM JIETIO3UTA, TO €0 pa3Mep
pErynupoBaJics B TEUCHHE CPOKA CAEIKHU IyTEM 3a4HCIIEHUS WU CIIMCAHUS
CYMM, MPEICTABIISIONINX Pe3yIbTaT KOJeOaHN Kypca B 3TOM MEPHO/IE.

BastoTHBIN pUCK MOXKET MMOKPBIBATHCA B JIIOOOH MOMEHT OT JAThI 3aK-
JIIOYEHMS KOHTPAKTA /10 MOJIyYeHUs TUIaTexXa, YTO MO3BOJISIET IKCIIOPTEpaM
1 UMITOpTEpPaM ONEPATUBHO UCIOJIB30BATh CpouHbIe caeinku. Hamprmep,
@uHIaHAMS TPoATIa MJIoMaTepralibl B BenrkoOpuTanuio 3a hyHTHI cTep-
nuHroB. OTHAKO BCKOPE MOCIIE 3aKII0UEHUS CAEIKN BO3ZHHUKIIA OITACHOCTh
CHIDKEHUS Kypca 3TOH BAIIIOTBL, [IO9TOMY 3KCIIOPTED B LIENSIX CTPAXOBaHUs
pHCKa 3aKJII04aeT CPOYHYIO CAENIKY Ha IPOoAaxy (DYHTOB CTEPIIMHIOB.

Hcnonp3oBaHre CPOUHBIX BATIOTHBIX CIEIOK KIMEHTAMU B CIIEKYIIs-
THUBHBIX IIEJIIX MOXET MOBJIHUSATh HA U3MEHEHHE KypCa COOTBETCTBYIOIINX
BaJIIOT. BanmoTHad criekynsauus OTpULIATENIbHO CKa3bIBAETCS Ha eI TENIbHO-
CTH OAHKOB ¥ 3KOHOMMKE B LIEJIOM.

B 70-x rogax ¢ mepexoaoM K IIABAIOIIUM BATIOTHBIM KypcaM CTajlu
IMPOKO MPUMEHSITBCS 8A1H0MHbIe (hbiouepchl. ITO COTIAIIEHHE, KOTOPOe
O3HayaeT 00s3aTENBCTBO (a HE MPaBo BbIOOPA B OTJIMYUE OT OILMOHA) HA
MIPOJAXKy WU MTOKYIIKY CTAHAAPTHOIO KOJIMYECTBA OIIPEIE/ICHHOM BaIIOThI
Ha OIpeNeNIeHHYIO ATy (B OyaylleM) 1Mo Kypcy, 3apaHee YCTAHOBICHHOMY
TIPY 3aKJIIOYEHUH CIENKU. B cTaHnapTHBIX KOHTpaKTax perjiaMeHTUPYIOT-
Cs1 BCe YCIIOBMSL: CyMMa, CPOK, FapaHTUHHBIN Iero3uT, opMa pacyera.

IIpenmecTBeHHNKaMU BAJIIOTHBIX (hpI0YEpCOB ObUIH (hBIOYEPCHBIE TO-
BapHbIE KOHTPAKTHI, KOTOPbIE IPUMEHSIINICH C IEPUOAa MEPKAHTIIIN3MA B
LIeTISIX 3aIUThI OT Kostebanuit ieH. B X VII B. ¢prouepcHble TOBapHBIE KOH-
TPAKThl UCIOJIb30BAINCh HA PBIHKE JIYKOBMII TIOJIBIIAHOB, C CEPEAUHbI
XIX B. — Ha pbIHKax mmreHUIsl. B koHte XIX B. T 3TOTO OBITH CO3MaHbI
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oupxmu B Jlongone, Uukaro. B 1865 r. Uukarckas ToBapHasi Oupika BBena
TOPTrOBITIO (PBEOYEPCHBIMU KOHTPAKTAMHU IO TOprosiie 3epHoM. [Tocie Bro-
POt MUPOBOIi BOIHBI CTAHJAPTHBIC TUIIOBBIC COTJIAIIICHUS ObUTH BBEICHBI
Ha JIpyrue ToBapbl (Me/lb, ATFOMUHUI, CBUHEI] U JIP.), IICHHbIC OyMaru, Ba-
JTFOTHI.

CerotHs TUAMPYIOLIEE MOJI0KEHNE B TOProBe (PhIOYEPCHBIMU KOHTPAK-
tamu 3aanMatot Yukarckas (CME), Hero-Mopkckas (COMEX), JTonmoHc-
kas (LIFFE), Cuaranypckas (SIMEX), Iropuxckast (SOFFEX) u ITaprmxk-
ckast (MATIF) oupxu. Toprosis GpprodepcaMy OCYIIIECTBIISICTCS Yepe3
KJIMPUHTOBBIN JTOM (pacyeTHYIO MajiaTy), KOTOPbIN SBIISIETCS MPOJIABIIOM
JUTSL KQKJIOTO TIOKYIATENS M IIOKyTaTelieM — JJIs ipojiaBia. Tem caMbIM yIi-
pOIIAeTCs TOPTOBIIS: OJHU CICTKU IIOKPBIBAIOT Apyrue. [1pu 3aKiTroueHun
CIIEJTKU MTOKYTIATENb U MPOJIaBell 00sA3aHbI PE3ePBUPOBATD HA CIIEIIMATLHOM
JICTIO3UTE TIEPBOHAYATBHYIO MAPIKy, KOTOPAsl ©XKeTHEBHO TIepecMaTpUBaCTCsI
u xojebmercs ot 0,04 1o 6 % HOMUHAIBHOM IIeHBI KOHTpaKTa. HanmaHbeiMu
OTUTAYMBAIOTCS SKESTHEBHBIC TIPUOBLTH U YOBITKA (M3MCHCHHSI MaPIKH).

BanroTHbIe QbEOUEPCHI CXOIHBI € (HPOPBAPIHBIME CIIEITKAMU Ha MEKOaH-
KOBCKOM PBIHKE, HO IMEIOT 0COOEHHOCTH (Taom. 3).

Taxum 00pa3oM, MOKyMaTeNlh BATIOTHOTO (prouepca OepeT o0s3aTeb-
CTBO KYITUTh, @ TPOJaBel] — MPOJATh MAPTUIO BATIOTHI B ONIPE/ICTICHHBIN
CPOK IO KYPCy, OTOBOPEHHOMY MPH 3aKITIOYSHUH CAENKU. THUIT KOHTpaKTa
ompeeNsieTcsi 00beMOM MAPTHUU BATIOTHI M MECSIIEM UCTIOTTHEHUS CACTKH.
151 GBrOYEpCHBIX CACTOK XapaKTepHbI TApAHTHITHBIC ISTIO3UTHI HA CITyJaid
HEBBITIOJIHEHUS ITPOIABIIAMH U MTOKYMATENSIMU CBOUX 00s13aTeNnbeTB. Crieno-
BaTEJIbHO, YYACTHUKU OTKPHIBAIOT BAITIOTHBIC MMO3HIIMH. []eno3uT Bo3Bpa-
[aeTcs TOCIie UCTIOTHEHHSI 00S13aTENIbCTB JIMOO NPU 3aKITFOUCHUH TPOTHUBO-
MOJIOKHOM ceTTKH (KOHTPCIENKH), YTO O3HAYaeT 3aKPBITHE MO3UIUU.
KonnuecTBO OTKPBITBIX MO3UIIMIA KaXIOTO YUACTHUKA BATIOTHOTO (bIO-
yepca paBHO aOCONIOTHON BEJTMYMHE PA3HOCTH MEXY KOJTMIECTBOM MPO-
JTAHHBIX U KYTUICHHBIX UM KOHTPAKTOB.

Db ek THBHOCTE (HBIOUYEPCHOM CIACITKU omnpeeseTcs Mapkoi (M) (1mo-
JIOKUTETLHOW WITH OTPUIIATEBHOM), yTOUHIEMOM TOCIe pabouero ceaHca
JUTS KOKJIOH CIICITKUL:

M=pK(C-C)),
rae p — xo3pduimeHT (Ipu npoaaxe BAIIOTHI p = 1, mpu NOKynke p = —1);
K — xonuyectBo KOHTpakTOB; C — KypC BaTIOTHI HA JIEHb 3aKJIIOYEHUS

caenky; C — KOTHPOBOYHBIN KypC BaJIIOTHI TEKYIIEr0 pabovero ceanca
(Ha IeHb UCTIOTHEHUSI CCTIKHY).
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Tabnuya 3

CpaBHHTe/JbHAsl XapaKTepHCTHKA (bI0YepCHOro H (hopBapAHOro PhIHKOB

Kpurepuii Poinok
CpaBHeHMs (rrouepcHbIi ¢opBapanblit
Panr Banku, kopnopanuu, Banku u kpynHble Koprnopa-
YYAaCTHUKOB | HHIMBUAYaJIbHbIC HHBECTOPHI, | LIUU, AOCTYII ISl HEOOIBIINX
CIEKYJISHTBI (¢bupM U MHIMBUIYAJIBHBIX
WHBECTOPOB OTpaHUYEH
Meron Y4acTHUKY CAENKH OOBIYHO KonTpareHTs! 3Ha10T
oOLIeHUs, | He 3HAIOT APYT Apyra, IpyT Apyra u JeicTByIOT
IIOCPEIHUKH | IEHCTBYIOT uepe3 OpOKepoB HaIpsIMYyIo
Mecro B onepamnmonnom 3ane 6upx | Ha mex6ankoBcKOM
U METOJ METOJIOM KE€CTOB M BBIKPHKOB | BAJIIOTHOM DBIHKE
CIIENKU 110 TeneoHy MM TeJeKcy
Xapakrep | OZHOCTOPOHHMII PBHIHOK: JIByXCTOpOHHUI PBIHOK
pBIHKA YYACTHUKU CHETIKU SIBISIIOTCS | 1 KOTUPOBKA ABYX KYpPCOB
U KauecTBO | 10O MOKymaTelsiMH, JTUO0 BaJIIOT (MOKYyMAaTeNs
KOTHUPOBOK | IPOAABLAMU KOHTPAKTa U MIPOJIaBLIA)
BaJIIOT 1 COOTBETCTBEHHO KOTHUPYETCsI
OJVH KypC BaJIIOT
(moxymaeTcst WJIM MPOJAETCs])
Crnenuanb- | s HOKPBITUS BAIIOTHOTO l'apaHTHIHBIA OEMO3UT

HBIA JIETIO3UT

PUCKa YYaCTHUKH OOSI3aHBI
BHECTHU B KJIIMPUHTOBBINA JJOM
TapaHTUHHBIA EMO3UT

HE Tpe6yeTCH, €CJIM CACIIKa
MEXIY OaHKaMH 3aKJIIOucHa
0e3 MIOCPEAHNUKOB

Cymma CranaapTHBI KOHTPaKT JIrobas cymma crenku
CHEJIKU (manpumep, 25 ThIC. HYHTOB 10 TOTOBOPEHHOCTHU
crepiauHros, 100 TeIC. 101., YYaCTHUKOB
120 TBIC. Mapok OPT,
12,5 MJIH 1eH)
IlocraBka | @akTudecku o HeGonpiomMy | [To GoapIIMHCTBY
BAJTFOTHI KOJIMYECTBY KOHTPAKTOB KOHTPaKTOB (95 % cnenox)
(o6branO 1 % cmemnox,
pexe — 6 %)
BamtotHas | Bce BamoTHBIE MO3UIMH 3aKkpbIBaTh UM IEPEBOJUTH
MO3ULUS (XOpOTKHE U AJIMHHBIE) JIETKO | (hOpBapAHbIE MO3UIMH

MOTYT OBITH JIUKBUAUPOBAHBI

OYEeHb TPYAHO
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[Tponager BAIIOTHOTO (brOUEpCa BHIUTPHIBACT, €CITH MPU HACTYIUICHUN
CPOKa CJIENKK OH IPOJIAET BAOTy nopoke (C') kotuposouHoro Kypca (C)
HA JICHb ¢ UCITOJTHEHUS, U HeCeT YOBITKH, €CITH KyPC JIHSI 3aKITIOUCHHS CIEI-
KU HUXKE Kypca JIHS ee UCITOTHEeHUsA. Mapika HauuCIIIeTCs IO KaXI0H OT-
KPBITOI CIIENIKe, TaKe €CIU e¢ YYACTHHUK HE COBEpIaN ONepallii Ha TEKY-
eM paboueM ceaHce:

M=p(C-C,).

JlonnoHckass Oupxka IO TOProBie (PbIOYSPCHBIMH KOHTPAKTAMH
(LIFFE) pa3nuyaer Tpu KaTerOpUN UX YIYACTHUKOB: XeIKepHl (hedgers) —
OaHKH, KOPIOPAILUHN, MEHEKEPhI 110 HHBECTHULIUSAM, KOTOPBIE YITPABIISIIOT
PUCKaMMU; CTIEKYIISIHTHI (traders), MpUHUMAOIIIE Ha ce0sl PHCK C TIENTBIO TO-
JIyYeHUs IPUOBLTH; apOuTpaxkepsl (arbitragers).

C 70-X TOJJ0B IIUPOKO MPUMEHSIOTCS (PBIOYEPCHBIE KOHTPAKTHI C IIPO-
LEHTHBIMH CTaBKaMH JUTSl XeIKIUPOBAHUS MHBECTULIUH B LIEHHbIE OyMaru ¢
JIUCKOHTHBIM JI0X07i0M. Hampumep, KpeAUTHOE YUPEKICHUE, UMes TOPT-
(berb Ka3HAUCHCKUX LIEHHBIX OyMar, oracaeTcs CHUKEHHS UX Kypca B CITy-
Yae MOBBIIIEHNS] PHIHOYHBIX MTPOIIEHTHBIX CTABOK (IO JIETIO3UTAM, KPEAH-
taM). JI71s1 cTpaxoBaHuUs 3TOTO pUCKa OaHK MpoJaeT Ka3HaveiCKUe LIeHHbIe
O6ymaru B popme pprouepcHOro KOHTpakTa. ECiiu phIHOYHBIE TPOIICHTHBIE
CTaBKH MOBBICUIIUCH, TO JIOXOJI OT MPOIIEHTHOTO (PbioUepca YaCTUYHO TO-
KpOeT YOBITKH OT 00eClIeHUBAHMS IOPTQENs ITUX LIEHHBIX OyMar.

OJHUM 13 BaXXHBIX IIOHATUI BAIFOTHOTO PBIHKA SBIISCTCS 6A/II0OMHbLIL
apoumpasic. ApOUTpak — MOHSATHE MUPOKOe. PaznuyaroT apouTpax ¢ To-
BapaMH, [ICHHbIMU OyMaramMu U BaJIIOTaMH. B HCTOpHUYECKOM 3HAYECHUH 8-
JHOMHBIL apOuUmpasic — 3mo 8aNIOMHAs ONePayUsl, COYemalowas NOKYNKy
(npoodasicy) eanromul ¢ NOCAEOYIOUUM COBEPULCHUEM KOHMPCOCTKU 8 YesiX
ROJLYYeHUss NPUOBLIU 34 CYeN PAZHUYbL 8 KYPCAX AN HA PASHBIX 6ATIONI-
HbIX PLIHKAX (MPOCIMPAHCMEEHHbI apoumpanic ) uiu 3a cuem Kypcosblx Ko-
Jebanuti 6 meyenue onpeoeneHno20 nepuooa (8pemMenHol apoumpasic).

OCHOBHOI IPUHIIMI BAIIIOTHOTO apOUTpaxka — KYMUTh BATIIOTY JCIIEB-
Jie, a mpoAaTh gopoxe. [10 yCIOBUAM HAJTMUYHBIX M CPOYHBIX CAEIIOK Pa3iii-
YaloT 6AIIOMHbIL apOUMpasic npocmoil, OCyIECTBIIIEMBbIH ¢ IBYMS BAJTIO-
TaMHU, U CI0JHCHBI — ¢ TpeMs U Oojee BamoTamu. OOPMbI BATIOTHOTO
apOuTpaka I3MEHSUTUCH 110 Mepe Pa3BUTHS JICHEKHO-KPEAUTHON 1 MUPOBOI
BaITIOTHOM cucTeMBbl. [1pu 30J10TOM cTaHAApTE MPAKTUKOBAJICS BATIOTHBIN
apOuTpax, OCHOBAHHBIN Ha Pa3HUIE KypCOB BEKCENeH, 30J10Ta, pa3iny-
HBIX KPETUTHBIX CPEICTB IUTATEXKA, BAITIOT HA PA3HBIX BATIOTHBIX PHIHKAX
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(mpocTpaHCTBEHHEBIN). B meprnon MeXay MUPOBBIMH BOMHAMH 30JIOTOH
apOUTpaX yTpaTUJI 3HAYCHHUE B CBSI3U C OTMEHOH 30JI0TOTO CTaHAAPTA,
AKTUBHO HCMOJIH30BAJICS TPOCTPAHCTBEHHBIN apOUTPaXK, TaK KaK P HE-
JIOCTATOYHO OBICTPOH 1 HAJIE)KHOM CBSI3U MEX/Ty BATTIOTHBIMU PBIHKAMH CO-
XpaHWIach pa3HMIIA B TUHAMUKE KypcoB BamoT. [Ipu mpocTpancTBEHHOM
BAIIFOTHOM apOuTpaxe (B OTIUYHME OT BPEMEHHOT'0) CO3AEeTCs 3aKPhITast
BaJTIOTHAS TTO3UIUS: TIOCKOJBKY BAIIOTA HA PA3HBIX PhIHKAX MOKYITAeTCs
Y TIPOJAeTCsl OTHOBPEMEHHO, BATIOTHBINA PHCK He BO3HMKAET. C pa3BUTHEM
3JIEKTPOHHBIX CPENICTB CBSI3U U MHPOPMAIINH, paclIiupeHrneM oobeMa Ba-
JIFOTHBIX CAEJIOK KYPCOBBIE Pa3IUyUs Ha OTACITbHBIX BATIOTHBIX PHIHKAX
CTJIM BO3HUKATh PEXKE, BCIEACTBUE YETO TPOCTPAHCTBEHHBIN BaJIIOTHBIN
apOUTPaX YCTYIUII MECTO BPEMEHHOMY BaIIIOTHOMY apOUTpaxy.

B 3aBHCHMOCTH OT 11NN pa3MYaIoT BATIOTHBINA apOUTpaX CIIEKyIISITHB-
HBIN U KOHBEPCUOHHBIN. Cnexyisamugnslii apoumpasic pecieayeT Heb U3-
BJICYD BHITO/IY U3 PA3HUIIBI BATIOTHBIX KYPCOB B CBSI3U C UX KOJICOAHUSIMU.
[Tpu 5TOM MCXO/IHASI ¥ KOHEUHASI BAJTIOTHI COBIA/IAOT, T. €. CAETKa OCyIIle-
CTBJISICTCS TT0 CXeMe “Mapka — goiuiap”’, “moimiap — Mapka”. Konsepcuon-
Hblil apoumpasc pecienyeT Uellb MPEeXIe BCEro KyMUTh BATIOTY KaK MOX-
HO BbITOIHEe. DAKTUIECKU 3TO UCHOJIb30BAHUE KOHKYPEHTHBIX KOTHPOBOK
PAa3TUYHBIX OAHKOB HA OJTHOM WJIM PA3IMUHBIX BAJTFOTHBIX PhIHKAX. Bo3MoXk-
HOCTH KOHBEPCHOHHOT'O apOUTpa)xa IIHNpe, IIOCKOJIbKY pa3HHIla B Kypcax
MOJXKET OBITH HE TAKOW OOJIBIIION, KaK ITPH CIEKYISITUBHOM apOuUTpake, KOr-
Jla pa3HUIIA JOJDKHA HE TOJIBKO MOKPBITh MAPXKY MEXITy KypcaMu MOKyIaTe-
JISL ¥ IPOJABIIA, HO M IPUHECTU MPUOBLTh. B COBPEMEHHBIX yCIIOBUSAX Ba-
JIIOTHBIE KYPChI HAa Pa3HBIX BATIOTHBIX PBIHKAX PEIKO OTKIIOHSIOTCS Ha
BEIMYMHY, PABHYIO WITH MPEBBIIAIOIIYIO PA3HUILY MEX/Ty KypcaMu IPOJiaB-
11a ¥ TIOKYTAaTeNIsl, YTO MO3BOJISIET UCTIOIB30BATh JIUIITh KOHBEPCUOHHBIHN ap-
OUTpaXx B IPOCTPAHCTBE: OAHK MPHOOpPETaeT HEOOXOAUMYIO BAJIIOTY HA TOM
BAJIOTHOM pBIHKE, IJe oHa jemieBiie. COBpeMEHHBIE JIEKTPOHHBIE CPell-
crBa (Pelitep-monuTOp, TenepeiiT) MO3BOISIOT CIIEMUTH 32 BCEMU N3MEHEHH-
SIMM KOTHPOBOK Ha BEIYIINX BATIOTHBIX PHIHKAX.

Haxragupie pacxoipl IO Cpe/ICTBAM CBSI3U OTHOCUTEIHFHO COKPATUIIHCH
Y HE UTPAIOT CYIIECTBEHHOU POJIU B YCIIOBUSX BO3POCIIETO MUHUMAIBLHOTO
o0BeMa caeku (He MeHee S MITH JOJT.).

BamtotHbIi apOuTpax OTINYACTCS OT OOBIYHOM BATFOTHOM CIIEKYISAIIAN
TeM, 4TO JWJIECP OPUEHTUPYETCA HA KPATKOCPOUYHBIN XapaKTep onepanui u
MBITAETCS TIPEeNyrasaTh KoJlebaHUs KypCOB B KOPOTKHH IPOMEKYTOK
BpEMEHU MEXIy crenkamu. FMIHorma B TeueHue THS Tujlep HEOTHOKPATHO
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MEHSIET TAKTUKY. JIJI1 3TOr0 OH JIOJKEH XOPOILO 3HATH PhIHOK U YMETh IIPO-
THO3UPOBATh, AHAJIM3UPOBATH PE3YJIBTATHI IEITEIbHOCTH APYTUX OAHKOB,
TTOCTOSIHHO KOHTAKTHUPOBATh C APYTMMU IUJIEpaMU, HAOII01aTh 3a JIBUXKe-
HHEM BaJIOTHBIX KypCOB, IIPOIIEHTHBIX CTABOK, YTOOBI OTIEPATHBHO OTIpE/ie-
JISTH MPUYMHBI ¥ HATIPaBJIEHHE KOJIeOaHU KypPCOB.

BonpIioe 3HaueHne U1 OJIUTUKH JUIEpa UMEET MECTOHAXOKIECHHUE Ba-
JIIOTHOTO Kypca Ha JIaHHBIM MOMEHT 110 OTHOILEHHIO K TaK Ha3bIBAEMbIM
KPUTHUYECKUM BaIFOTHBIM TOYKaM 4apTOB (rpaduKoB) U3MEHEHUS BAIIOT-
HBIX KyPCOB. DTH CTATUCTUYECKU OTIpe/IelIEHHbIE KPUTUUECKIE BATIOTHBIC
TOYKH IIPEICTABIIAIOT COOOH 3HAUSHUSI, U3MEHEHHE KYPCOB 32 MPEeibl KO-
TOPBIX TPeOYET CYIIECTBEHHOTO AaBlieHus Ha peIHOK. C mpeoiojieHueM
KPUTHYECKUX 3HAUYECHMI TMHAMHMKA Kypca BCTyaeT B OTHOCUTEIBHO CTa-
OWITbHYTO 30HY KOJIeOaHM MeX Ty KpuThuueckuMu Toukamu. Kak npasuio,
JIMIIepbI-apOUTpakepbl MPOSIBISIOT OOJBIIYIO OCTOPOKHOCTD, KOTJIA ABH-
JKEHHUE KypCOB MPUOIIIKACTCS K KPUTUYIECKOM TOUKE, TOCKOJIBKY BO3MOXKHO
CKauKooOpa3HOe 3HAUNTEITbHOE N3MeHeHne Kypca. OIHAKO TP BAIFOTHON
CIIEKYJISIIUM OCHOBHOM MHTEPEC MPEACTABISET UMEHHO MPEO0JICHUE KPU-
TUYECKHUX TOYEK.

Llenp BamOTHOM CHEKYJISIUN — KaK MOXHO JOJIbIIIE MOJAEPKUBATh
JUIMHHYIO TTO3UIIMIO B BAJIIOTE, KypC KOTOPOH MMEET TEHCHIUIO K ITOBBIIIIe-
HUIO, UM KOPOTKYIO MTO3UIINIO B BATIOTE, KOTOPAs MOXET 00ECIIEHUTHCSI.
[Tpu 3TOM UacTO 1ENeHATPABIEHHO MPOJIAIOT BAJIIOTY ISl TOTO, YTOOBI
co31aTh aTMochepy HEYBEPEHHOCTH U BBI3BATh MACCOBBII cOPOC U TOHH-
JKEHUE ee Kypca, Wi Hao00opoT. B CcriekyIsITUBHBIX cAETKaX OOBIUYHO yUa-
ctByIoT 6anku, pupMel 1 THK. KpymHas BamoTHaS CIICKYIISINS, HATIPaB-
JICHHAas Ha TMOHI)KEHWE WM IMOBBIIIEHUE Kypca BaIIOT, MpEIoaraer
OCYILIECTBJICHHE OIEpaliy Ha AECATKH MIIJIMAPOB JA0JUIAPOB Ha MPOTSI-
JKEHUH HECKOJIbKUX AHeH. LleHTpaipHble 0aHKHM CBOMMU BaJIOTHBIMM UH-
TEPBEHLHUSIMHU HE MOTYT IPOTUBOCTOSITh KPYITHBIM BATFOTHBIM CIETIKAM JaXKe
TIPU YCIIOBUH, YTO 3T OAHKM B TEUCHHE JTHSI COBEPIIAIOT MIILIAAPIHBIE
onepalu.

BamioTHbIi1 apOuTpax 4acTo CBA3aH € ONepalusIMU Ha PHIHKE CCYTHBIX
KanuTanoB. Brasenen kKakoH-11M00 BAITIOTHI MOXKET PA3MECTHUTD €€ Ha PhIH-
K€ CCYTHBIX KalMTaJIOB B IPYTON BAJIIOTE, HO IMpH O0Jiee BHITOAHON Mpo-
LIEHTHOM CTaBKe, T. €. COBEPLINTH MPOIEHTHBIN apOUTpaX, KOTOPHIN OCHO-
BBIBAETCSl Ha MCIIOJb30BAHMU OAHKOM pa3HULIBI MEXIY MPOLEHTHBIMU
CTaBKaMU Ha pa3HBIX PbIHKAX CCYAHBIX KanuTajioB. KoHeyHas nens Bia-
JIENTbIIa BAJIOTHI — TOJIYYNUTh OOJIBIIYIO MPUOBLTH, YeM MOT OBI TIOJTyYUTh
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0aHK, BKJIaAbIBas ee 6e3 0OMeHa Ha IPYTyIO BAIIOTYy. B 3aBuUCHMOCTH OT
OIIEHOK TMHAMHKH KYPCOB 3THX BAJIIOT BJIaJIeIel] BAIIFOTHI MOXKET He CTpa-
XOBaTh BAIIOTHBINA PUCK WIIM BPEMEHHO OCYILECTBUTH OTIEPAIIMH 110 XEIKH-
pOBaHMIO Ha HanboJiee BHITOAHBIX YCIOBHSIX. [IpOIIeHTHBIN apOuTpax co-
CTOUT M3 ABYX C/ETOK: TOJIyUCHHE KpEeAUTa Ha WHOCTPAHHOM DBIHKE
CCYIIHBIX KalUTAIIOB, TJie CTABKU HIIKE; UCTIOJIb30BAHIE YKBUBAJIEHTA 3a-
MMCTBOBAHHOW MHOCTPAHHOH BATIOTHI HA HALTMOHAIIBHOM PBIHKE KaIlUTa-
JIOB, T/I€ TTPOIICHTHBIE CTABKH BBIIIIE.

BonbIyto poib pu CO31aHNN M XEIKUPOBAHUY BATIOTHBIX TTO3UIUH B
OCYIIECTBIICHUH MTPOLIEHTHOTO apOUTpaka UT'PAIOT OMIIMOHHBIE CIETKH, IO~
3BOJIAONINE 32(DUKCUPOBATH yXKe MOIyUYSHHBIN TOX0/] Ha pa3HUIIEe B IPO-
LIEHTaX, OJHOBPEMEHHO 3aCTPAaXOBABIINCH OT €T0 YTPATHI IIPHU HENPEIBU-
JICHHOM Pa3BUTHH BATIOTHBIX KYPCOB.

Pa3HOBHIHOCTBIO 3TOI ONEPALMH SBIISETCS BAFOTHO-IIPOLIEHTHBIH ap-
OUTpaXX, OCHOBAHHBII Ha UCIIOJIB30BAHIH OAHKOM Pa3HUIIBI MPOLEHTHBIX
CTaBOK TI0 C/IETKaM, OCYIIECTBIISIEMBIM Ha pa3Hble cpoku. Hampumep, ecru
npeMust 110 cueike “gopsapa” Ha 6 Mec., cocTaBusieT 6 % rogoBbIX, TO
MOXHO KyIUTb €€ Ha 3 Mec., YIJIATUB ITPeMUIO B pazmepe 4 % rooBbIX.

Omneparnuu “dopBapa—hopsapa’, 3aBUCSIIHUE OT MPOTHO3UPOBAHUS
MIPOIICHTHBIX CTABOK, C cepeIuHbI 80-X TOJIOB TECHO CBS3aHBI C (Pprouepc-
HBIMU CJIeJIKaMU TI0 MTPOLEHTaM, T. €. IIOKYITKOM U ITpoiakell KOHTPAKTOB
Ha OIpeAeiIeHHYIO MPOIIEHTHYIO CTaBKY B OymyieM (uepe3 3—6 mec.).

BaroTHblit apOuTpax ycTaHABIUBAET CBSA3b MEXY IBUKEHUEM KpPAaT-
KOCPOYHBIX KalIMUTAJIOB U TUHAMUKOHN MPOIIEHTHBIX CTABOK Ha HAIIOHAb-
HOM M MHOCTPAHHBIX PBIHKAX CCY/THBIX KAMTUTAJIOB, COJIEMCTBYET BBIPABHH-
BAHUIO KOHBIOHKTYPHI BATFOTHBIX PHIHKOB, & TAK)KE CO3/IA€T YCIOBUS IS
MepeMEIICHHS CIIEKYIATUBHBIX “TOPSIUUX” JICHET.

BOI'IpOCbI ANl CAMOKOHTPOAS

. Bunbl BaTIOTHBIX PBIHKOB.

. MupoBOiil BAIFOTHBINA PBIHOK.

. MupoBble IEHTPBI TOPTOBIIN BATIOTOM.

. Posib 6aHKOB 1 OMpPK B OCYIIECTBIEHUN BATIOTHBIX OTEpaLnii.

. Pazimmane BamoTHBIX onepanwii “cot”, “dopBapn” u “com”.

. Pa3nuyrie KOHBEPCHOHHBIX, CTPAXOBBIX U CIEKYJISATHBHBIX BAJIIOTHBIX OIle-
pauui.

7. BamroTHBII apOUTpaXx, ero BUIHI.

AN N B WN -
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8. OcoOeHHOCTh CPOYHBIX BATIOTHBIX CAETOK HAa YCIOBUSX “ayTpalT”’ M OINMIH-
OHA.
9. Paznuuus mpocrtoii popBapaHOi U (HBIOUESPCHON BATIOTHBIX CIIEIIOK.
10. BaroTHast mo3uLus OaHKA U ee Pa3HOBUIHOCTH.

AA}I CAMOCTOSITEADHOIO MU3Y4EHUS

1. CocTosiHME 1 MEPCHEKTUBBI PA3BUTHS BAJTIOTHOTO PHIHKA YKPAaWHBI.
2. Ponp xomMMmepueckux OaHKOB YKpauHBI B Pa3BUTUU MEXIYHapOJHBIX Ba-
JIIOTHBIX OTHOLICHUN.



Tema 2

OCHOBHbDIE YCAOBMSI
N ®OPMbI MEXKAYHAPOAHbDIX
PACYETOB

PaccMoTpuM CyIIHOCTD MEXKIYHAPOIHBIX PACUETOB U X IPABOBOE PEryJIH-
pOBaHMeE, UCTIONIB30BAHUE PA3IIUYHBIX IUIATEKHBIX CPENICTB B MEXKIYHAPO-
HBIX pacyeTax, BaIIOTHO-(pUHAHCOBBIE YCIOBHS U (POPMBI MEXKITyHAPOTHBIX
pacueTos.

Mestcoynapoonvie pacuemst — 3TO PACUETHI IO JCHEKHBIM TPEOOBaHU-
SIM ¥ 005132 TETTLCTBAM, BO3HUKAIOIIUM B CBSI3H C 9KOHOMUYECKUMH OTHOIIIE-
HUSMU MEXIY IOPUINYECKUMH JIMIIAMHU U TPAXJAHAMH PAa3HBIX CTpaH.
MexayHapoJHbIE pacueThl BKIIOYAIOT B ce0sl YCIIOBUS 1 MOPSIIOK OCyIIIe-
CTBIICHHMSI TUTATEXEH, BEIpaOOTaHHbIE TPAKTUKON M 3aKPEIUICHHBIE MEXK/TY-
HapOJIHBIMU TOKyMEHTAMU ¥ TIPABIIIAMH, & TAKXKE €KETHEBHYIO ITPAKTUYEC-
KYIO IeITETbHOCTh OAHKOB I10 UX IIPOBEIEHNIO. BOIBITMHCTBO pacyeToB
OCYHIECTBIISIETCS] O€3HAIMYHO TTOCPEICTBOM 3aIMCel Ha cueTax OaHKOB.
s mpoBeieHUs pacueToB OaHKU MCIIONIB3YIOT 3apyOeKHBIE OTACTICHUS 1
KOPPECIIOHIEHTCKUE OTHOIIEHHS C ”HOCTPAHHBIMU OaHKaMH, KOTOPBIE CO-
MIPOBOXKIAIOTCS OTKPBITHEM CUETOB “TIOPO” (MHOCTPAHHBIX OAHKOB B AaH-
HOM) B “HOCTpo” (maHHOTrO OaHKa B MHOCTpaHHBIX). KoppecmoHaeHTCK1E
COTJIAIICHHMSI OTIPENENISIOT TOPSIIOK pacyeTOB, pa3Mep KOMHUCCHH, METO/IbI
TIOTIOJTHEHUST U3PACXOI0BAHHBIX CPECTB. esTenbHOCTh OAaHKOB B cepe
MEXYHAPOJHBIX PACUETOB, C OJHON CTOPOHBI, PErYIIUPYETCs KX HAIMO-
HaJbHBIM 3aKOHOJIATEIbCTBOM, C IPYTOi — OMpPEeNseTcs CIOKUBILIEHCS
MPAKTUKOW, KOTOPas CyIIeCTBYET B BUJIE YCTAHOBJICHHBIX ITPABUII JINOO
3aKPerUIsieTCs] OTIEbHBIMY JJOKYMEHTAMHU.

N3znaBHa B MEXIyHAPOIHBIX pAcUeTaX MCIIOJIb30BAINCH HAIIMOHATb-
HBIE KPEUTHBIE ACHBI'M BEIYIIUX CTPaH, IIEPEBOTHBIE BEKCEIS (TPATTHI).
C 70-x rogoB XX B. UCIIOJIB3YIOT MEX/IyHAPOIHBIE CUCTHBIE BAFOTHHIE
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emuHuIpL: CIP — NpenMyIiecTBeHHO B MEXKIyHApOIHbIX pacyeTax; DKIO —
B O(DMIIMAIIBHOM U YACTHOM CEKTOPAX KaK BaJlf0Ta COOTBETCTBEHHO IIEHbI
U IUTaTeKa. 30JI0TO UCIOIL3YIOT B KAUECTBE UPE3BhIYaliHBIX MUPOBBIX JIe-
HET B HETIPEIBU/ICHHBIX 00CTOSATEIbCTBAX (BOMHBI, 9KOHOMHYECKHE TOTPSI-
CEHMSI U T. JI.), B MEXKIYHAPOIHBIX pacueTax OMOCPEI0BAHHO Yepe3 orepa-
LMK Ha PBIHKAX 30JI0TA.

Hawnboiee cnokHBIMU U TPEOYIOIITUMH BBICOKOW KBaTu(UKaIuu OaH-
KOBCKHX PAOOTHHKOB SIBIISIIOTCS PACYETHI I10 MEKAYHAPOIHBIM TOPTOBBIM
koHTpakTaM. OT (hOPM U YCTIOBHUIl paCUETOB 3aBUCAT CKOPOCTh M FapaHTHUs
MOJIyYeHus IUIaTeXa, CyMMa Pacxo0B Ha MMPOBEJIEHUE ONepaluii uepes
6anku. [To3TOMY BHEIIHETOProOBbIE MAPTHEPHI B IIPOIIECCE TIEPETOBOPOB
COIIACOBBIBAIOT JETANIM YCIOBHIA IaTeka, (GUKCUPYs UX B KOHTPAKTE.
IIpu cocraBiaeHUU BATIOTHO-(GDUHAHCOBBIX U IUIATEXKHBIX YCIOBUM KOH-
TPAKTOB OOBIYHO IIPOSIBIISETCS IIPOTHUBOIOIOKHOCTh HHTEPECOB IKCIIOPTE-
pa u uMroprepa. YCIOBHS CAEI0K 3aBUCSIT OT XapaKTepa 3KOHOMHUYECKUX
U TIOJIMTHYECKUX OTHOIIEHUI MEKIY CTPAHAMM, COOTHOIIIEHHUS CHUIT KOHTPA-
TEHTOB, a TAK)KE OT TEHIEHIIVIA U 0ObIYaeB MEKIYHAPOIHON TOPIOBIU TEM
WJIM UHBIM TOBApOM. MEKITpaBUTEIbCTBEHHbBIE COTTIAIIICHUS YCTAHABINBA-
0T OOIIKe IPUHIUIIBI PACYETOB, 4 BO BHEIITHETOPIOBBIX KOHTPAKTAX YeT-
KO (hOPMYIIUPYIOTCS ITOAPOOHBIE YCIOBUS. ITH YCIOBHSI COAEPIKAT CIIEIYIO-
I[H€ OCHOBHBIC 3JIEMEHTBI: BAIIOTY IICHBI, BAJIOTY IUIATEXKA, YCIOBHS
IJ1aTeXa; CPEeJCTBA IIaTeka; POPMbI pacyeToB U OAHKH, Yepe3 KOTOPhIE
9THU pACUYEThI OYIyT OCYILECTBIISIThCS.

Ot BBIOOpPA BaJTIOTHI IIEHBI M BAJTFOTHI IIATE)KA 3aBUCHT 3()(DEKTHBHOCTH
C/IEIKU. DKCIIOPTHBIE M UMITOPTHBIE KOHTPAKTHBIE LIEHBI pa3HOOOPA3HbI U
3aBUCST OT BKJIFOYAEMBIX B HUX JIOMOJIHUTEIbHBIX PACXOI0B IO MEPE IIPO-
JIBIDKEHHSI TOBAPOB OT 3KCIIOpTEPA K UMITOPTEPY: MpeObIBaHUE HA CKITaIe
CTPaHbI-IKCIOPTEPA; TPAHCIIOPTUPOBKA B IIOPT; HAXOXK/ICHHE B IIOPTY; IIe-
peNBMKEHUE 3a TPAHMUILY; CKIIaMpOBaHue 3a pyOexkoM; JoCTaBKa ToBapa
HMITOPTEPY.

CyI1ecTByeT HECKOJIBKO OCHOBHBIX CITOCOOOB OIpe/IeNIeH s 1IEH Ha TO-
Bapbl.

1. TBepaoe ¢pUKCUPOBAHKE LIEH MTPU 3aKITIOYCHUH KOHTPAKTa, KOT1a
LICHBI HE U3MEHSIOTCS B IEPUO/T €0 UCIIOJIHEHHUS. [IpUMeHsIeTCs ITpH TEH IEH-
LMY K CHIDKEHUIO IIEH HA MHUPOBBIX PhIHKAX.

2. Tlpu mognmucaHuy KOHTPAaKTa (PUKCHPYETCS IIPUHIIMIT OIIPeISTIEHIS
LIeHbI (HA OCHOBE KOTHPOBOK TOI'O MJIM HHOT'O TOBAPHOT'O PHIHKA HA JICHb
ITOCTAaBKH), a IIeHa YCTAHABJIUBACTCS B IPOLIECCE UCIIOIHEHUS CHEIKH.
ITpuMeHsieTCs TP TEHAEHIIUH K MOBBIIIEHUIO [IEH Ha MUPOBBIX PhIHKAX.
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3. LleHna TBepa0 PUKCUPYETCS MPH 3aKITIOUYCHUN KOHTPAKTA, HO U3Me-
HSETCSI, €CIIA PHIHOYHAS 1ICHA U3MEHSIETCSI IT0 CPABHEHUIO C KOHTPAKTHOM,
HarpumMmep, 6oJsee ueM Ha 5 %o.

4. Cxounp3siinas lIleHa yCTAaHABIUBACTCS B 3ABUCHMOCTH OT U3MEHCHHSI
3JIEMEHTOB U3JIEPXKEK, HAIPUMED IPHU 3aKaze 00opyaoBanus. B ycmoBusix
BBICOKOI KOHBIOHKTYPBI B MHTEpECaX 3aKa3urKa BBOJST OrpaHumdeHus (06-
M TIpefieT i3BMEHEHHUSI LISHbI WITA PACIPOCTPAHEHUS “‘CKONIBKEHUS” IIEHBI
JIUIIB HA YACTh U3JIEPXKEK 1 Ha KOPOTKUIA MEPUONT).

5. CwmemanHas Gpopma: 4acTh TOBApOB (PUKCHpYETCs B TBEPJIOH 1IcHe, a
4acTh — B CKOJIb3SILCH.

Banioma yenvl — 3TO BAIIOTA, B KOTOPOH OMPEEIIAIOTCS IIEHbI HA TO-
Bap. MIHOT/1a IleHa KOHTPAKTa yKa3bIBAETCS B ABYX U OOJiee BATIOTAX HIIN
B cTaHmapTHOH BamoTHOH kKop3uHe (CAP, 9KIO) B 1e1ax cTpaxoBaHus
BaJTFOTHOTO PUCKA.

Banioma naamesica — 3TO BAIIIOTA, B KOTOPOU JIOJDKHO OBITH Morarie-
HO 00513aTeNTLCTBO UMITOpTepa (MTh 3aeMIiuka). [Ipu HecTaOMILHOCTH Ba-
JIIOTHBIX KyPCOB IICHBI PUKCUPYIOTCS B HanboJiee yCTOWYMBOH BaIOTE, a
IUIATEX — OOBIYHO B BAIFOTE CTPAHBI-UMITOPTEPA.

Ecnu BamoTa 11eHBI ¥ BATIOTA IUIATEXKa HE COBMAJIAIOT, TO B KOHTPAKTE
OTOBAapHBAETCS Kypc MepecueTa MepBoi BoO BTOPYIo (OO MO MapuTeTy,
KoTopbiid pukcupyercs MB®D Ha 6aze C/IP, 1100 MO0 prIHOYHOMY KYPCY
BaJIIOT).

B KOHTpaKTe yCTAaHABIMBAKOTCS TAKKME YCIOBUS IepecueTa: Onmpe/Iess-
€TCsl KypC BUJIA TUIATEKHOTO CPENICTBA — TellerpapHOro nepeBoa o mia-
TekaM 6e3 TPATT WU BEKCEIIS 10 PacueTaM, CBA3aHHBIM C KPEIUTOM; YTOU-
HSETCS BpeMsl KOTUPOBKH (HaNpUMep, HaKaHyHe WX Ha JeHb IUIATeXa Ha
OTIPE/ICIICHHOM BaJIIOTHOM PBIHKE — MPOJIaBIIA, TOKYMATENS UM TPEThei
CTpaHBbl); OrOBAPHBAETCS KYPC, MO KOTOPOMY OCYIIECTBIISETCS Iepe-
CUeT, — OOBIUHO CPEeTHUI KypC, MHOTAA KYpC MPOJIaBIia MU MOKYIaTeNs
Ha OTKPBITHE, 3aKPBITHE BATIFOTHOTO PHIHKA W CPEAHUN KyPC JHSL.

HecoBnaieHre BATIOTHI IIEHBI U BATTIOTHI IJIATEXKA — OJIMH U3 POCTEii-
KX METOJIOB CTPAXOBaHUs BAJTIOTHOTO pHcKa. Ecu Kypc BaJTOThI LICHBI
(HampuMep, IoiuTapa) CHU3MIICS, TO CyMMa IiaTexa (Bo (paHIy3CKHUX
(bpaHKax) MPOMOPIMOHATIBPHO YMEHBIIIAETCSI, © HA000POT. PUCK CHIDKEHUS
Kypca BaJIOTBI IICHbI HECET IKCIOPTEp (KPEIUTOP), & PUCK €€ MOBBIIIe-
HUS — UMIIOPTEP (TOJKHHK).

PaznuyaroT cleayIome yeaiosus niamedica: HaTMIHbIe TUTATEXKH, pac-
YeThI C IPEIOCTABIICHUEM KPETUTA, KPETUT C OMIIIMOHOM (ITPaBOM BbIOODA)
HAJIMYHOTO TUTATEXKA.
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[Mon HaMMYHBIMY IJIATEKAMU B MEXYHAPOIHBIX pacyeTax mojpasyme-
BAeTCs OIUIaTa 3KCIIOPTHBIX TOBAPOB IOCIIE UX Tiepenauu (OTIpy3KH) MOKY-
TaTeI0 WM IJIATEX MPOTUB JOKYMEHTOB, MOATBEPKAAIONINX OTIPY3KY
TOBApOB COTJIACHO YCIIOBUSM KOHTpakTa. OHAKO B OOJBIIIMHCTBE CITyYaeB
TOBap NMPUOBIBAET B CTPaHy UMITOPTEPA PaHbIIE JOKYMEHTOB, ITOIEKAIIINX
oriaTe, ¥ MOKyNaTellb MOYKET TIOJYUUTh TOBAP JI0 €T0O OIUIATHI, KaK MPABUIIO,
TI0JT COXPAHHYIO (TPACTOBYIO) PACIIUCKY, OAHKOBCKYIO TapaHTHIO. Takum 00-
pazoM, TaTex paKkTUIECKH TPOU3BOAMNTCS MOCIIe IPUOBITHS TOBapa B OPT
TIOITy4YeHUs], 33 UCKITFOUSHNEM TUTATeXKEH MPOTUB M3BEIIEHHUS 00 OTTPY3KE TO-
Bapa. Tpa uIMOHHO B 32aBUCUMOCTH OT JJOTOBOPEHHOCTU KOHTPATEHTOB, a
TAKKe CrelM(pUKN MPoIaBaeMbIX TOBAPOB UMITOPTEP OCYIIECTBIISIET TUIATEX
Ha OTpeeNIeHHON CTa/TUH: 1O TTOJTYUYEHNH TTOJITBEPIKACHHS 1 3aBEPIIICHUH T10-
TPY3KH TOBapa B MOPTY OTIPABIICHHS]; TPOTUB KOMIUIEKTA TOBAPHBIX JIOKY-
MEHTOB (cueT-(paKTypa, KOHOCAMEHT, CTPAXOBOM ITOJINC U JIP.), MTHOT/IA C TIpa-
BOM OTCPOUYKH ITIaTeXa Ha 5—7 mqHeH, a mo nocraBkaM Heptr — 30 mHel;
TIPOTUB NMPHUEMKHU TOBapa MMIIOPTEPOM B MOPTY Ha3HauYeHus. B 3aBucruMoctn
OT BHUJIa TOBApa MHOTTIA MPUMEHSIFOT CMEIIIaHHbIE YCIIOBUS PACYETOB: YaCTHY-
HO — IJIATEXX MPOTUB BPYUEHHS TOBAPHBIX JOKYMEHTOB; OKOHYATETHHO —
TI0CJIe IPUEMKH TOBApOB, KOTOPHIE TOCIIE IPUOBITHS B TIOPT HA3HAYECHUS He-
00X0IIMO CMOHTUPOBATH MM TIPOBEPUTH MIX KAUECTBEHHBIE XapaKTepUCTHU-
KM, TaK KaK OHM MOTJIH YXYIIIUTHCS ITPH TPAHCIIOPTUPOBKE.

MesxTyHapOIHbIE PacyYeThI MEPETUIETAIOTCSI C OOMEHOM BAIIOT U IIPEJIO-
CTaBJICHUEM KPEANTA BHEIIHETOPTOBBIMU NTAPTHEPAMU IPYT Jpyry. B atom
TIPOSIBIISIETCS] B3AMMOCBSI3b MEXIYHAPOIHBIX BATFOTHO-KPEIUTHBIX U pac-
YETHBIX omepalyii. IHoTja pacyeTsl Mo BHEIMIHETOPTOBBIM OTIEPAIUSIM OCY-
IIECTBIISIFOTCS C UCTIOJIB30BaHIEM KOMMeEpUEcKoro Kpeaura. Kommepuec-
KU1 KPEUT TIPEIOCTABIISIETCS TIPOAABIIOM TOBapa MOKYIATEII0 Ha CPOK OT
HECKOJIbKHX MECSIIEB IO 5—8 JIeT, a B OT/IENbHBIX CITydasix ¥ Ha OoJree -
TeNbHbIE CPOKH. [1py BHEIITHETOPTOBBIX OIEPAIIMSIX B CUET KOMMEPUYECKOTO
KpeauTa UMIIOPTEP BBIITUCHIBAET JIOJITOBBIE 00513aTEIHCTBA HA MOTAIIICHUE
TIOJIy4EHHOTO KpeuTa B JOpMeE MPOCTOTO BEKCEIs JTMOO0 1aeT MMCbMEHHOE
corJiacue Ha IJIaTeX (aKIEMNT) Ha TIEPEBOIHBIX BEKCEISIX — TPaTTax, BbI-
TTMCAHHBIX 3KCITOPTEPOM.

Pacuerst 3a ToBapsl B popMe KOMMEPUECKOTO KPEaUTa MOTYT COYe-
TATHCS C HAJTMYHBIMU IIJIATEXAMH, KOT/IA ONPe/IeTIeHHBIN ITPOIEHT CTOMMOC-
TH OTUIAYMBAETCS J0 MPEJOCTABICHNSI KOMMEPUYECKUX JOKYMEHTOB, a OC-
TaJIbHAS YaCTh — UY€pe3 yCTAHOBJICHHBI B KOHTPAKTE IEPUO] BpEMEHHU.
Kpome kommepueckoro Kpeauta Ha OTJeNbHBIX ITanax UCITOIHEHHSI BHEIII-
HETOPrOBOT'O KOHTPAKTa CTOPOHBI MOTYT TaK)Xe BBIHYK/IEHHO KPEIUTO-
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BaTh APYT JIpyra, HAIpUMep NpH IIaTexax B popme aBaHca UMIIOPTEP Kpe-
JINTYET SKCIOPTEPA, a IIPU pacueTax 1mo OTKPHITOMY CUETY — ITOCTABIIHNK
KPEIUTYET MOKYyIaTeIsl.

AnpTepHaTBHas (opMa yCIIOBUH pacieTOB — KPEIUT C OMIIOHOM Ha-
JIMYHOTO TuaTexa. Ecim uMmopTep BOCIIONb3yeTcsl IPaBOM OTCPOYKH IhIa-
TeXa 3a KYIJIEHHBIH TOBAp, TO OH JIMIIAETCS CKUJKH, TPEIOCTABISIEMON
TIPU HAJTMYHOM OTIIaTe.

B MexayHapoaHOM 000pOTE MCTIONB3YIOT TaKUE CPEJICTBA IIATEXA:
BEKcesl, JIATEXKHbBIE TOPYUeHHSs, 0aHKOBCKHE TIEpEeBOAbI (TIOUTOBBIE U Te-
nerpadHeble), Y4eKH, KPEAUTHBIE KAPTOUKH.

B Hacrosiee BpeMst MPUMEHSIOT ClIeAyIomre GopMbI MEeXTyHaPOTHBIX
pacyeToB: TOKYMEHTapHBIN aKKpenuTuB (puc. 1), nHKacco, GaHKOBCKHIA Tie-
PEBOI, OTKPBITHIH cueT, aBaHC. KpoMe Toro, pacueTsl OCyIIECTBISIOT C UC-
TIOJTb30BAHUEM BEKCeJIel 1 YeKOB.

HWmnoprep-
Dxcnoprep-6enedunuap 4 HpHEASONATEN,
) | ) | f
9 5 3 1 8
L l |
2
ABusyronuit 6aHk 6 bank-smutenT
7

Puc. 1. Cxema pacueToB 1o J0KYMEHTAPHOMY aKKPeAMTUBY:

1 — npezacTaBieHre 3asBKU HA OTKPBITHE AKKPEIUTHBA; 2 — OTKPBITUE
aKKpeIuTHBa 0AHKOM-IMHUTEHTOM M HAIlpaBIICHHE aKKPEeIUTHBA OeHebuumapy
yepe3 aBU3YIOIINI 6aHK; 3 — u3BelleHue (aBU30BaHue) beHeduimapa
00 OTKPBITUHM aKKPEIUTHBA B €0 MOJIb3Y; 4 — OTIPy3Ka TOBapa Ha KCIOPT;
5 — odopmiieHHe U IpeocTaBieHe OeHehrIrapoM B GaHK KOMIUIEKTA
JIOKYMEHTOB JIJIsl IOJTyYEeHHUs IUIaTekKa M0 aKKPEAUTHUBY; 6 — IepechbluIKa
aBU3YIOLMM OaHKOM JOKYMEHTOB OaHKY-IMHUTEHTY; 7 — IpOBepKa OAHKOM-
SMHUTEHTOM IOJIyUYEeHHBIX IOKYMEHTOB U MX OILIaTa (IPU BBIIIOJHEHUH BCEX
yCIOBUN aKKpEeOUTUBa); § — BblAaya 6aHKOM-IMUTEHTOM OILIaUY€HHBIX
JOKYMEHTOB MPUKA30JATEN0 AKKPEIUTHBA; 9 — 3aUiCIICHNE aBU3YIOLUINM
0GaHKOM 3KCIIOPTHOW BBIpYUKH OeHeduuapy

AKKpedumue — 3TO COTJIALIICHUE, B CUITYy KOTOPOTO OaHK 00sI3yeTCs 10
MIPOCHOE KIIMEHTA MIPOM3BECTH OILIATY IOKYMEHTOB TpeTheMy JIIY (OeHehu-
Mapy, B OJIb3Y KOTOPOTO OTKPBIT AaKKPEUTUB) WIIH OCYIIECTBUTD OIUIATY,
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AKIIETIT TPATThI, BEICTABIICHHBIN OeHeUIIMapoM, THOO HEronuamnuio (mo-
KYIKY) JOKYMeHTOB. O053aTeNbCTBO OAHKA MO AKKPEITUTUBY SIBIISICTCS Ca-
MOCTOSITEJTHHBIM U HE 3aBHCHT OT MPABOOTHOIIEHUH CTOPOH IO KOMMepYec-
KOMY KOHTPAKTy. DTO MOJIOKECHUE HAMPABIICHO HA 3aIl[UTy HMHTEPECOB
0GaHKOB M UX KITMCHTOB M 00eCreuynBaeT IKCIIOPTEPY OrpaHHUYeHUE Tpebo-
BaHUH K 0(hOPMIICHHIO TOKYMEHTOB U MOJTYYEHHUIO IJIATEXA TONBKO YCIIOBH-
SIMUA aKKPEIAWTHBA; & UMIIOPTEPY — YETKOE BBIMOJIHEHUE IKCIIOPTEPOM
YCIOBUI aKKpeIuTHBa. B pacuerax Mo JTOKYMEHTApPHOMY aKKPEIUTHBY
YYACTBYIOT UMIIOPTEP-NIPUKA30/1aTelIb, KOTOPBIA obpalnaercs k 6aHKy ¢
MPOCKOON OTKPBITh AKKPEAUTUB; OAHK-IMUTEHT, OTKPBIBAIOINUI aKKPEIH-
THB; aBU3YIOIINN OaHK, KOTOPOMY NIOPYUYaETCs U3BECTHTh IKCIopTepa 00
OTKPBITHH B €T0 MOJIb3Y aKKPESIUTHBA U Nepe/laTh eMY TEKCT AKKPEJUTHBA,
YJIOCTOBEPUB €ro MOJTHHHOCTb; IKCIIOpTep-OeHehHrap, B ojib3y KOTOPO-
IO OTKPBIT aKKPETUTHUB.

CxeMa aKKpEeIUTUBHON (OPMBI pACUETOB CBOJUTCS K CIEIYIONIEMY.
Nmnoprep npenctapiseT B 6aHK 3asBJICHHE HA OTKPBITHE aKKPEAUTHBA.
Bank umnoprepa, OTKPBIBIINI aKKPEIUTUB, HATTPABIISIET AKKPEAUTUBHOE
MMUCBMO OJIHOMY M3 CBOMX KOPPECIIOHJICHTOB B CTPaHE 3KCIIOpTepa, Ha3Ha-
Yas ero aBU3YIONIMM OaHKOM M TIopydas eMy MepeiaTh aKKPEIUTHB OeHe-
¢dunmapy. [Tocre moyrydeHust OTKPBITOTO B €ro MOJb3y aKKPEAUTHBA (KaK
obecrnieueHus TUIaTeka ToBapa) beHeuMap oTrpyxaet ToBap, npeaoc-
TaBJIsAs IOKYMEHTBI, KaK MPaBUJIO, B aBU3YIONIMIA OaHK, KOTOPBI Nepechi-
JIAeT WX ISl OTUTAThI OaHKYy-3MUTEeHTY. [locie mpoBepky MpaBUILHOCTH
o opMIIeCHUS JOKYMEHTOB OaHK, OTKPBIBIIHIA aKKPETUTHUB, OTUIAYMBAET UX.
Ecnmu TOKyMeHT COOTBETCTBYET YCIOBHSIM AKKPETUTUBA, OAHK MEPEBOTUT
JICHBI'H COTJIACHO MHCTPYKIIMSAM aBU3YIONIEro OAHKA W BbIIACT JOKYMEHTBI
HMIIOPTEPY, KOTOPBIH MostydaeT ToBap. [locTynuBIas BrIpyvKa 3aUmCIsi-
€TCs Ha CUeT 3KCropTepa. B cOOTBETCTBUHU C YCIOBUSIMH aKKPEIUTHBA B
KauecTBe OaHKa, YIIOJTHOMOYEHHOTO OIUTATUTh JJOKYMEHTHI (MCITOTHSOIINN
0aHK), MOXKET OBITh Ha3HAUCH U aBU3YIOIIUI OaHK, KOTOPBIA B 3TOM CITydae
MPOU3BOJIUT OIUIATY IOKYMEHTOB 3KCIIOPTEPa B MOMEHT MX MPEICTABIICHHUS
B 0aHK, a 3aTeM TpebyeT y OaHKa-3MHUTEHTA BO3MEIICHHUS MPOU3BEICHHOTO
miatexa (110 HeMOKPBIThIM aKKpeAUTHBaM). OOBIYHO, €CITH Y UCTTOJTHSIOIIIE-
ro 6aHka 1 OaHKa-3MHUTEHTA HET B3AUMHBIX KOPPECIIOHICHTCKUX CUETOB, B
pacueTax IpUHUMACT yJacTHe TPeTUH (paMOypcupyIomnii) OaHK, B KOTO-
POM OTKPBITBI KOPPECTIOHICHTCKUE CUETA YKA3aHHBIX OaHKOB. [1pH OTKpBI-
THUH aKKPETUTHBA OAHK-IMUTEHT JaeT HHCTPYKIMHU (PaMOypCHOE TOTHOMO-
qrie) paMOypCHpYoIeMy OaHKY OTIAYMBATH TPEOOBAHUS UCIOTHSFOINETO
OaHKa B TEUEHHE CPOKA JICHCTBHUS U B MpeJieNiax CYMMbI aKKPEIUTHBA.
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Buier akkpeTUTHBOB pa3HOOOPa3HBI U KIACCHDUITMPYIOTCS IO CIEAYIO-
MM TIPHHIATIAM.

1. ITo BO3MOXHOCTU M3MEHEHUS W aHHYJIMPOBAHUS aKKPEAUTHBA
OAaHKOM-3MUTCHTOM PAa3JIMUAIOT aKKpeoumug 6e30m3vi6Hblii — TBEPIOE
00513aTENTLCTBO OaHKA-IMUTEHTA HE U3MEHSTh U HE aHHYJIUPOBATh €ro 6e3
COTJIACHUS 3aMHTEPECOBAHHBIX CTOPOH; AKKPEOUMug 0m3wl8Hblii — MOXKET
OBITh U3MEHEH WITH aHHYJIMPOBAH B JTFOOOH MOMEHT 0€3 MpeIBAPUTEILHOTO
yBeZoMIIeHUs1 OeHedumapa. [Ipu OTCYyTCTBUH COOTBETCTBYIOIIETO yKa3a-
HUS AKKPEIUTHB CUNTAETCS 6€30T3hIBHBIM.

2. OTHOCHUTENBHO JIOTIOJTHUTENBHBIX 0053aTEIBCTB APYroro 6aHka mo
AKKPEIUTUBY Pa3INUAIOT AKKPeOUmusebl HOOmMeepicOeHHbIl N Henoomeep-
srcoennwiil. Ecin GaHK-3MHUTEHT YIIOJTHOMOYHMBAET WIIH MPOCHUT JAPYrOd GaHK
MOATBEPIUTD €ro OE30T3bIBHBIN aKKPEIUTHUB, TO TAKOE MOATBEPKICHHUE
(eci IpelyCMOTPEHHBIE IOKYMEHTBI TPEJICTABIICHBI U BHITIOJTHEHBI BCE YC-
JIOBHS AKKPEIUTHBA) O3HAYACT TBEPJIOE 00SI3aTEIHCTBO MOATBEPIKIAIOIIIE-
ro 6aHKa B JIOMOJIHEHUE K 0053aTeIbCTBY OAHKAa-IMUTEHTA MO TUIATEXKY,
AKIIENTY VI HETOLUAIIMY TPATTHI.

3. OTHOCHTEITLHO BO3MOXHOCTH BO30OHOBJICHHSI AKKPEIUTHBA ITPHME-
HSIIOT posiiosephvle (PEBONbBEPHBIC, BO3OOHOBIISAEMbIE) AKKPEOUmMuabl, OT-
KpBbIBAE€MbIE HA YACTh CTOMMOCTH KOHTPAKTA C YCIIOBHEM BOCCTAHOBJICHUS
MePBOHAYATBHOM CyMMBbI aKKPETUTHBA TIOCIIE €0 MOTHOTO UCIOIb30BAHNUS
(3a OTHETbHBIC KOMILIEKTBI JOKYMEHTOB JTUOO MMOCyIe MPEOCTABICHUS KaX-
JIOTO KOMITJIEKTa TOKyMeHTOB). Kak mpaBuiio, B TEKCTe aKKPEAUTHUBA yKa-
3bIBaeTCS OOIas CyMMa, KOTOPYIO He MOXET MPEBBICUTh COBOKYITHOCTh
00513aTENLCTB 110 3TOMY AKKPEIUTUBY. POJITIOBEpHBIE aKKPETUTHBBI, MO~
3BOJISAIONINE COKPATUTH U3JIEPKKHU OOpAICHHS, IIIUPOKO MPUMEHSIOT MPU
pacyerax 1Mo KOHTPAaKTaM Ha KPYITHBIE CyMMBbI C PETYJIIPHON OTTPY3KOH TO-
BapOB B TEUCHHUE JUTUTEITHLHOTO TIEPUO/IA.

4. Tlo BO3MOXXHOCTH HUCIOJIb30BAHUS aKKPETUTHBA BTOPHIMU OeHedu-
apaMu (HEIMOCPEICTBEHHBIMY MTOCTABIUKAMY TOBAPa) BBIICISIIOT Hepe-
600Hble (mpancgepabenvrbvle) akkpeoumuessi. [IpA KOMIUIEKTHBIX TTOCTaB-
KaX, OCYIIECTBIIIEMbIX CyOMOCTaBIIMKAMHU, IO yKa3aHUIO OeHeduimapa
AKKPETUTUB MOXKET OBITh TIepeBeIeH MOTHOCTHIO WIIM YACTUYHO BTOPBIM Oe-
HeUIapoM B cTpaHe MOCIEAHETr0 WK B Ipyroii crpaHe. TpaHchepabernb-
HBII aKKPETUTHUB MEPEBOJUTCS He OoJiee OTHOTO pasa.

5. TTo HATMYMIO BATFOTHOT'O MOKPBITHSI PA3TUYAIOT AKKPeOUMugsl no-
Kpolmblii U Henokpoiniviii. [1py OTKPHITHH aKKPETUTHBA C TOKPBITHEM OaHK-
3MUTEHT MEPEBOIUT BATIOTY B CyMMe aKKPEIUTHBA, KaK IPABUIIO, aBU3Y-
romemy 6anky. K npyrum ¢popMam MOKPHITHS aKKPEAUTHBOB OTHOCSATCS
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denozumuule M O10KUPOBAHHbIE CYEMA, CMPAX08ble 0eno3umsl U T. 1. B Ha-
cTosiee BpeMs peodI1afaloT HEMOKPBIThIE AKKPETUTHBBI.

6. ITo BO3MOXHOCTH pealn3alui aKKpeAUTUBA pa3IndaloT akKpeou-
MUBbLL ¢ NAAMENHCOM NPOMUE OOKYMEHINO0G; AKYenmuble, IPeAyCMaTPUBAIO-
IMe aKIenT TPaTT 0aHKOM-3MHUTEHTOM IPU YCIIOBUU BBITIOJHEHUS BCEX
TpeOOBaHMI aKKPEAUTHUBA; C pACCPOUKOLL NAamedica; ¢ Heeoyuayueti O0Ky-
MeHmos.

B oTnuume OT MOKYMEHTAapHOTO aKKPEeIUTHBA JIEHEXKHBIH — 3TO
VMEHHO! JOKYMEHT, COJICPIKAIINIA MOPYUYEHUE O BBIILIATE JIEHET MoJyda-
TEII0 B TEUEHUE OIPE/IEJICHHOTO CPOKA MPU COOTIOIEHNH YKa3aHHBIX B
HEM YCIIOBHUH.

Pa3HOBUAHOCTHIO AKKPEUTUBOB SIBIISIETCS YUPKVIAPHBII AKKPEOUMUS
co c80000n01l Heeoyuayueii. OH 00palleH K IIOOOMY OaHKY, KeIaroIeMy
€ro BBIMTOIHUTD. TaKue aKKpPeAUTHUBBI SIBISIFOTCS OE30T3HIBHBIMH U BBICTAB-
JISTFOTCSI JINIITH N3BECTHBIMU B JIEJIOBBIX KPYTrax U C IIEPBOKIIACCHON perryTa-
LIMEN KPYIMHBIMU OaHKaMH, HHAYe 3KCIIOPTEPY TPYIHO UX PEaTn30BaTh.

B Hacrosee BpeMst IpUMEHSIOT TAKXKe aKKpeOUmugbl KOMHEHCAYUOH-
Hovle 11 “60K my 69K”. DKOHOMHUYECKOE COAEpKAHUE ITHUX BHUIOB CBOJIUTCS K
crenyromemy. bereduiap, B moiap3y KOTOPOTO 0 MOPYYEHUIO HHOCTPaH-
HOTO TTOKYTATENs! OTKPBIBAETCS aKKPEAUTHB, SIBIISIETCS TIOCPETHUKOM, a HE
MIPOU3BOIUTENIEM TOBapa. {151 TOro 4To0bl 00eCTIeYnTh IIOCTABKY TOBapa
KOHEYHOMY MTOKYTATEINI0, OH 00s13aH ero 3aKynuTh. Eciu pacueTs ¢ gup-
MOW—TIPOU3BOJIUTEIIEM TOBAPA JIOJKHBI OCYIIECTBISATHCS B (hOPME TOKY-
MEHTApHOTO aKKPEIUTHUBA, TO B KAUYECTBE OOECIIEUeHUS JIJIs1 OTKPBITUS Ta-
KOTO aKKpEAUTHBA MOCPETHUUYECKAs] OPTaHU3ALHS MOXKET MPEIOKUTh
0aHKy NMepBOHAYAIBHBIN aKKPEAUTUB, OTKPBITHINA B €T0 MOJIB3Y OAHKOM-
nmrnioprepoM. Hexotopsie crpansl, B uactHoctu CILIA, ncnons3yior pe-
3epPBHbIIL 2apaHMULIHbLILI aKKpeoumus (TAIMA “CTIHI-0aii’), KOTOPBIN CITY)KUT
rapaHTHEH BBITIOJTHEHUSI KOHTPATeHTaMHM B3SIThIX Ha ce0s 00s3aTeIbCTB 110
KOHTPAKTY.

AKKpenuTuB — Hanbosiee cJI0XKHas U IoporocTosias popma pacueTos.
3a BBITIOITHEHHNE aKKPEAUTUBHBIX OTepaliii (aBU30BaHUeE, MTOITBEPIKICHNE,
MMpOBEpKa IOKYMEHTOB, IJIaTeXkKa) OAHKKM B3UMAIOT O0JIee BRICOKYIO KOMUC-
CHI0, UeM 10 JIpyruM (hopMam pacdeToB, HarpuMep nakacco. Kpome Toro,
JUTSL OTKPBITHSI aKKPEIUTUBA UMIIOPTEP OOBIYHO TPHOETAET K OAHKOBCKOMY
KpEIUTY, TUTATS 32 HEro MPOIIEHT, YTO YAOPOXKAET 3Ty POPMY PaCUETOB.
Jnst uMmopTepa akKpeAUTUBHASL (pOpMa pacueToB BelleT K MUMMOOMIIN3AIINN
Y PACIBbUIEHUIO €T0 KAIUTAIIOB, TIOCKOJIBKY OH JOJKEH OTKPBITh AKKPEIH-
TUB JIO TIOJTyYEHHS M peanu3aliii TOBApOB, HO OJJHOBPEMEHHO MO3BOJISET
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KOHTPOJIMPOBAThH (depe3 OAHK) BBITIOJIHEHUE YCIIOBHUI CIIETKH 9KCITOPTEPOM.
J71s1 sxcropTepa mociie aBaHCOBBIX TUTATEXKEN pacueThl B popMe aKKpeIu-
THBa HauboJjee BBITOJHbBI, TAK KaK 3TO €UHCTBEHHAas (hopMa pacueToB
(KpoMe rapaHTUIHBIX OTepaIii 0aHKOB), CoAepKaIIasi 00sS3aTeIbCTBO OaH-
Ka TIPOM3BECTH TUIaTexk. TakuM 06pazoMm, JUTs IKCopTepa 6e30T3bIBHBIN aK-
KPEIUTUB UMEET OTpeeIeHHbIC TPEUMYILECTBA TI0 CPABHEHHUIO C HHKACCO-
BOH (hOpMOIl pacyeToB: HAICKHOCTh PACUCTOB U TAPAHTHSI CBOEBPEMEHHOMN
OIJIAThI TOBAPOB, MMOCKOJIBKY €€ OCYILECTBIIIET OAHK; OBICTPOTA MOTyYCHUS
IUIaTeXa, TAK KaK OaHK MPOU3BOJUT BBIIIATY HEMEUICHHO TMOCITE OTTPY3KH
TOBapa MPOTHUB MPEJICTABICHUS OTIPY30UHBIX JOKYMEHTOB (B TPOTHBHOM
ClTydyae 9KCIOPTEP MOKET MOJIYUYUTh KPEUT B CBOEM OaHKE B HAIMOHAITb-
HOM BaITIOTE JI0 MOJTYYCHHUS TIATEXKA MO0 AKKPETUTHBY); TIOJyYeHUE pa3pe-
IIEHUsT UMIIOPTEPOM Ha MEPEBOJ] BAIOTHI B CTPaHy 3KCIIOPTEpa MPU BbIC-
TaBJICHUM aKKPEIUTHBA B MHOCTPAHHOM BAJTIOTE.

Huracco — GaHKOBCKasl OMEpariys, MOCPEACTBOM KOTOPO OaHK 1O To-
PYYCHHIO KITHEHTA MOJTyYaeT IJIaTeX OT UMIIOpTepa 3a OTTPYKEHHBIE B €ro
aJipec TOBaphl U OKa3aHHbIE YCIYTH, 3aUUCIISISI 3TH CPENICTBA HA CUET JKC-
noprepa B 6aHke. B cooTBeTcTBUY ¢ YHUPUIIMPOBAHHBIMH TTPABHIIAMH 110
MHKACCO UHKACCOBBIE ONepaliy OaHKU OCYIIECTBIISIOT HA OCHOBAHHH T10-
JIYYEHHBIX OT IKCIOPTEepa UHCTPYKIUI. B mHKaccoBOI opme pacueToB
YUYACTBYIOT JIOBEPUTENb-KIIUEHT, MOPYUYAOINUNA HHKACCOBYIO OTEPAIUIO
6aHKy; OaHK-PEMUTEHT, KOTOPOMY JTOBEPUTEITH IOPYYACT ONEPAITUIO MO HH-
KaCCHPOBAHUIO; MHKACCUPYIOIIUI OaHK, MOJy4YarolUil BATFOTHBIE CPEJI-
CTBAa; MPEACTABIISIONINIA OaHK, OCYIIECTBIISIONINI peACTaBICHHUE JOKY-
MEHTOB UMIIOPTEPY-TUIATENBIINKY; TUIATESIBIIUK.

Paznuuaror uukacco npocmoe u doxymenmaproe. Ilpocroe (4uctoe)
MHKACCO O3HAYACT B3bICKAHUE TIATEXkA IO (PMHAHCOBBIM JIOKYMEHTAM, He
COIPOBOXKIAEMbIM KOMMEPUECKUMU TJOKYMEHTAMH, JJOKYMEHTapHOE (KOM-
MepUecKoe) — B3bICKaHHe IIaTeXka 1Mo (PUHAHCOBBIM JOKYMEHTaM, COIPO-
BOXIAEMbIM KOMMEPYECKUMHU JOKYMEHTAMH, THOO TOJIBKO MO KOMMEpUe-
CKUM JIOKyMeHTaM. [Ipu 3ToMm OaHK He HeceT HMKAKUX 005A3aTeIbCTB MO
oriaTe JOKYMEHTOB. DKCIOPTEP MOCIIE OTIPABKU TOBApa MOPyUYaeT CBOE-
My GaHKY MOYYUTh OT UMIIOPTEPA OMPEICIICHHYIO CyMMY BaJTIOThI HA YC-
JIOBUSX, YKa3aHHBIX B MHKACCOBOM MOPYYEHHUH, COJICPIKAIIEM TTOJTHBIC 1
TOYHbIE MHCTPYKIUHU. MIMEIOTCSI 1BE OCHOBHBIE PA3HOBHIHOCTA HHKACCO-
BOTO MOPYYECHHUS: JOKYMEHTBI BBLIAIOTCS MJIATENIBIIUKY MPOTUB ILTATEkKA
(JI/TI); mpotus aknenTa (/1/A). MHOrDa mpakTUKyeTCs BhIIada JOKYMEH-
TOB UMIIOPTEPY 6e3 OIIaThl MPOTUB €TO MUChMEHHOTO 00S3aTEIbCTBA MPO-
M3BECTH IJIATEXK B YCTAHOBIICHHBIN TIepHo1 BpeMeHu. Mcronb3yst Takue yc-
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JIOBHSI, UMIIOPTEP MOXKET MPOIATh KYIUICHHBINA TOBAP, MOJYYUTh BRIPYUKY H
3aTeM OIIATUTh HHKACCO 3KCIOPTEPY. B 1esIX yCKOpEeHUs OTyYeH sl Ba-
JIIOTHOM BBIPYYKH SKCIIOPTEPOM OAHK MOXKET YUeCTh TPATThI WIIH ITPEOC-
TABUTh KPEIUT MOJT KOMMEPYECKHE JOKYMEHThI. TakuMm 06pa3oM, HHKACCO-
Basi popMa pacyeToB CBsI3aHA C KPEIUTHBIMU OTHOIICHHUSIMU. MHKacco
SIBJIICTCS. OCHOBHOW (pOPMOI1 pacueToB MO KOHTPAKTAM Ha YCIOBHSIX KOM-
MepuecKoro kpeauta. [Ipu 3ToM 3KcropTep BBICTABIISIET TPATTY HA UHKAC-
CO JIJIS1 AKIIETITA TUIATEITBIIIMKOM, KaK IMPaBUIIO, TPOTHB BPYUEHHSI €My KOM-
MEPUYECKUX TOKYMEHTOB (IOKYMEHTApHOE MHKACCO); MPH HACTYIUICHUU
CpOKa IJIaTexa aKIeNTOBAHHBIC BEKCEIISl OTCHUTAIOTCS JUTSI OTUIATHI HA UH-
Kacco (IICTOe MHKACCO).

PacueTsl B hopMe HHKACCO JAIOT OIpEICTICeHHbIC MPEUMYIIECTBA UM-
MOPTEPY, OCHOBHOE 00S13aTEIHCTBO KOTOPOTO COCTOUT B OCYIIECTBICHUN
IJIaTeXxa MPOTUB TOBAPHBIX TOKYMEHTOB, JIAIOIINX €My MTPaBO Ha TOBAP;
MPU 3TOM HEeT HEOOXOJIMMOCTH 3apaHee OTBJIEKATh CPEJICTBA U3 CBOETO
obopota. OTHAKO IKCIOPTEP MPOIOIDKACT COXPAHIThH FOPUINIECKH MTPABO
pacropsKaThCsl TOBAPOM JI0 OIIATHI HIMITIOPTEPOM, €CJITH HE OCYIIIECTBIISET-
Cs1 IEPEChUIKA HETTOCPEICTBEHHO MOKYMATETIO OJTHOTO U3 OPUTHHAJIOB KO-
HOCAMEHTA JJIs1 yCKOPEHUS MOJTyUeHHU s TOBapa.

Bwmecre ¢ Tem nHKaccoBas popMa pacueToB UMEET CYIIECTBEHHBIC He-
JIOCTATKH JIJIs 9KCIopTepa. Bo-mepBhIX, IKCIOPTEP HECET PUCK, CBA3AH-
HBIl ¢ BO3BMOXKHBIM OTKa30M MMITOPTEPA OT IJIATEXa, YTO MOXKET OBITh
0OYCITOBIICHO YXY/IIIICHHEM KOHBIOHKTYPBI PhIHKA WM (PUHAHCOBOTO TIOJIO-
JKEHUS TUTIaTelIbinuKa. [103TOMy yCIIOBHEM HHKACCOBON (POPMBI paCUEeTOB
SIBIISICTCSI JOBEPHUE IKCIOPTEPa K TUIATEKECIOCOOHOCTH UMIIOPTEPA U €ro
JI0OPOCOBECTHOCTU. BO-BTOPBIX, CYIIECTBYET 3HAUNTEIBHBIN pa3phiB BO
BpPEMEHH MEXTy MOCTYIJICHHEM BATFOTHOM BBIPYUKH MO HHKACCO U OTIPY3-
KOW TOBapa, 0COOEHHO MPH JUTUTEITHHOMN €ro TPaHCIIOPTUPOBKE.

BaHkoBCcKHi TIepeBOJT MPECTABIISIET COOOM MOpyUYeHUe OIHOTO OaHKa
JIPYroMy IepPEeBECTH MEPEBOAOIIONYUYATENIO ONPEICTICHHYIO0 CyMMYy. B Mexk-
JIYHAPOJIHBIX pacyeTax 6aHKU YacTO BBIMOJIHSIOT MEPEBOJIBI MO TOPYUYCHHIO
CBOMX KIIMEHTOB. B 3THX omepalusax y4acTBYIOT NepEBOI0ATENb-I0IK-
HUK; OAHK TIepeBOIOAATENS, MPUHSBIIUI MOpy4YeHUe; OAHK, OCYIIECTBIISIIO-
U 3aYMCIIEHUEe CYMMBbI MEPEeBO/Ia TIEPEBOIOAATEIIO; TIEPEBOIOMOITyYa-
Tenb. B hopMe 6aHKOBCKOTO TiepeBo/ia OCYIIECTBIISIOTCS OIlIaTa MHKACCO,
IJIATEKU B CUET OKOHUYATEIIBHBIX PACUETOB, aBAHCOBBIC TaTexu. Kpome
TOT0, IOCPENICTBOM TIEPEBO/Ia TIPOU3BOJIATCS MepepacueThl U APYTHE Orepa-
uy. BaHKOBCKHIA EPEeBO;T OCYIIECTBIISIETCS IO MOUTE WM Teerpady cooT-
BETCTBEHHO TIOYTOBBIMU WU TeJlerpa(HbIMU TIIATSKHBIMU MMOPYUCHHUSIMU;
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B Hacrosee BpeMs — 1o cucteMe CB®DT. baHkoBckue iepeBOABI MOTYT
COUeTaThCs C IPYTUMU (pOpMaMK pacyeToB (HaIpuMep, C MIHKACCO), a TAKXKe
C TapaHTHSIMU. DKCIOPTEP MPEAIOUYNTAET COUETATh NIEPEBO/IBI C TapaHTHEN
0aHKa, KOTOPEIH B CITyyae HEOTUTATHI TOBAPA UMIIOPTEPOM ITPOM3BOUT TIIa-
TEX B CUET TrapaHTuu. [{J1s1 OCYyIIeCTBIIEHHS ITEPEBO/A 32 TOBAPHI UMITOPTEP
4acTo npuderaeT K 0aHKOBCKOMY KPEIUTY, CPOK KOTOPOTO KOPOUE, YeM I10
KPEANUTY JJIs1 OTKPBITHS aKKPETUTHBA.

DKOHOMHMYECKOE COJIepKaHMe OAHKOBCKUX TEPEBOJOB 3aBUCUT OT
TOT0, KOT/Ia OCYIIECTBIISIETCS OTUIATa TOBAPOB HIIN YCIIYT: JI0 UX IIOCTABKU
(aBaHCOBBIE IJIATEXKH) WIIH TTOCIIE UX MTOJYYEHHs] UMIIOPTEPOM (pacyueThl B
(opMe oTKpBITOTO CUeTa).

Pacuemol 6 popme asanca Hanbosee BHITOIHBI ISl IKCIIOPTEpPA, TaK
KaK UMITIOPTEp OIIa4YMBAET TOBAP JI0 OTIPY3KH, & MHOT/IA JAaXKe J0 ero Mpo-
n3BOJIcTBA. Ecii mMmopTep orayuBaeT TOBAp aBAaHCOM, OH KPEIUTYET
aKcrioprepa. Hanmpumep, aBaHCOBBIE TUTATEXXH HA YaCTh CTOMMOCTH KOH-
TPaKTa BKIIFOYAIOTCS B YCIIOBUSI KOHTPAKTOB Ha CTPOUTEIIBCTBO OOBEKTOB
3a rpanuneit. [Ipu umnopte qoporocrosiiero o6opy1oBaHus, Cy/I0B, ca-
MOJIETOB, U3TOTOBIIEHHBIX MO WHIAWBHUYaIbHOMY 3aKa3y, TaKKe IMpakK-
TUKYIOTCSl YACTUYHBIE aBaHCOBBIE TuIaTeXXkun. CornacHO MeXIyHApOTHON
MpakTHKe TuIaTeXxu B (hopme aBaHca coctaBisioT 10-33 % cyMMbl KOH-
TpakTa. [To mopyuennio skcropTepa Ha CyMMY aBaHCOBOTO TuTaTexa OaHk
JKCHopTepa OOBIYHO BBIIAET B MOJIB3Y UMITOPTEPA TapaHTHIO BO3BpATa T0-
JIy4EHHOTO aBaHCA B CITyuae HEBBITIOJIHEHUS YCIIOBHI KOHTPAKTA 1 HETIOC-
TaBKU ToBapa. KpoMe TOro, MpuHATO OIIauYNBATh aBAHCOM JparolieHHbIE
METaIlIbI, SIIEPHOE TOILIUBO, OpyXue u ap. Corilacue uMnoprepa Ha 3TH
YCJIOBUS PACUETOB CBSI3aHO JINOO C €r0 3aMHTEPECOBAHHOCTBIO B TIOCTABKE
TOBapa, MO0 C JABIICHHEM IKCIIOpTEpa.

CyIUIHOCTB pacuenos no omKpvlmomy cueny COCTOUT B TIEPUOANIEC-
KHUX TUTATeXaxX UMIIOpTepa IKCIMOPTEPY Mocie noixydeHus topapa. Cymma
TEKYIIeH 3a/I0JKEHHOCTH YUUTBIBAETCS B KHUTAX TOPTOBBIX MAPTHEPOB.
Taxast popma MEXTYHAPOIHBIX PACUETOB CBSI3aHA C KPEAUTOM IO OTKPBI-
ToMy cueTy. [Topsiiok pacdeToB Mpy MOTANICHUH 33 {0JDKEHHOCTH TI0 OT-
KPBITOMY CUETy OIIPENENsIETCSl COTNIANICHNEM MEXIy KOHTpareHTaMmHu.
OOBIYHO MpeyCcMaTPUBAIOTCS TIEPUOAMUECKIE TUIATEXKH B YCTAHOBJICHHBIE
CpoxH (TTOCIIe 3aBEPIIEHUS ITOCTABOK MITH TEPETPOAaki TOBapa NUMITOPTeE-
pOM B cepeauHe Wi B KOHIIEe Mecsiiia). [Tociie BhIBepKH pacyeToB OKOHYA-
TEITBHO 33J/0JDKEHHOCTD TI0 OTKPBITOMY CUETY TMOTaIIaeTcs 4yepe3 0aHK, KaK
MIpaBUJIO, C UCIIOJIB30BaHNEM OAHKOBCKOTO MEPEeBOA WM YeKa. B aToi
CBSI3U OAHKOBCKAS CTATUCTUKA YaCTO BKIIFOUAET PACUETHI IO OTKPBITOMY
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cuety B GaHKOBCKHeE repeBo/ibl. OTKPBITHIN CUET HCIIONB3YIOT MPH pacue-
Tax (PUPMBI, CBSI3aHHBIC TPATUIIMOHHBIMU TOProBbiMU oTHOIIeHusIMU; THK
U ee 3apy0OexHbIe (HUITUATIBI 10 IKCIIOPTHBIM [TOCTABKAM; IKCIIOPTEPHI U
6aHKOBCKUE (GUPMBI; CMelTaHHbIe (DUPMBI C YUACTHEM IKCIIOPTEPa, 33 TOBA-
PbI, OTIpABIISIEMbIe HA KOHCUTHALIMIO JUTS TPOJIAYXKH CO CKIIa[Ia.

OOGBIYHO PACYUETHI 10 OTKPHITOMY CUETY MIPUMEHSIIOT IIPU PEryJISIPHBIX
MOCTABKAX, KOT/a JOBEPHE MOAKPEIUIASTCS UTUTEIbHBIMU JIETIOBBIME OTHO-
ICHUSIMH, & TIOKYIATENEM SIBIISICTCS CONUIHAS (DUpMA.

Oco6GeHHOCTh TAKOH (POPMBI PACUETOB 3aKITIOUYAETCS B TOM, UTO JIBUKE-
HIEE TOBAPOB OIEPEKAET IBIKEHUE JIeHeT. PacueTsl pu 3TOM OTOPBAHbI OT
TOBAPHBIX IIOCTABOK U CBSI3aHBI C KOMMEPUYECKUM KPEIUTOM, TPUIeM O0bIY-
HO 3KCIIOPTEP OJJHOCTOPOHHE KPEAUTYET UMITOpTepa. Ecu mocTaBKku TOBa-
OB OCYILIECTBIISIOTCS B3AMMHO C TOCIEYIOIINMU PACYETAMH 110 OTKPBITO-
MY CUETY, TO OHH OTPaKAIOTCS HA KOHTOKOPPEHTE (€INHOM CUeTe), IPOHC-
XOJISIT IByXCTOPOHHEE KPEAUTOBAHKE U 3a4Y€T B3AUMHBIX TPeOOBaHHUIA.

Pacyersl 1o OTKPBITOMY CUeTy HanboJIee BBITOAHBI ISl MIMIIOPTEPA, TAK
KaK OH IMPOU3BO/IUT MOCIIEAYIONIYIO OIIIATY MOJIYUYeHHBIX TOBAPOB, & MPO-
LEHT 32 IPEIOCTABIAEMbIN KPEIUT IIPU 3TOM OTACIBHO HE B3UMAETCS; IPH
9TOM HET PUCKa OILTATHI HEIIOCTABIEHHOTO MIIK HEMIPUHSATOrO ToBapa. st
9Kcroprepa 3Ta (opMa pacueToB HaUMEHee BBIT'O/IHA, IIOCKOJIBKY HE CO-
JEPXKUT HAJISKHOM rapaHTHH CBOCBPEMEHHOCTH TLIATEXkKA, 3aMeUIseT 060-
PauMBaEMOCTb €0 KAlHTalla, HHOT/IA TPUBOAUT K HEOOXOIMMOCTH Ipube-
raTh K 6AHKOBCKOMY KpenuTy. PHCK HEOIIAThI UMIIOPTEPOM TOBAPA MIPH
OTHOCTOPOHHEM HCIIOJIb30BAHUH TAKOM (POPMBI PACUETOB AHATIOTUYUCH PHC-
Ky HEZOIOCTABKH TOBapa SKCIIOPTEPOM IPH aBAHCOBBIX IUTaTexax. Mak-
THYECKH TaKasi hOpMa pacyeTOB MPUMEHSIETCS TSl KPEAUTOBAHHS HMIIOP-
Tepa U OTpaXkaeT JOBepHe K HEMY CO CTOPOHBI aKcroprepa. [loaTomy
0OBIYHO paccMaTpUBaeMyo GOpPMY pacyeToB MCIOJB3YIOT JIMIIb Ha YCIIO-
BUSIX B3aMMOBBITOZIHOCTH, KOT/J[d KOHTPATEHTHI MMONEPEMEHHO BBICTYIIAIOT B
POJIM IIPOJIABIA U MIOKYIATENsI U HEBBIMOIHEHUE 00S3aTENbCTB UMITOPTE-
POM BIledeT 3a co00it MPUOCTAHOBKY TOBAPHBIX IIOCTABOK IKCIIOPTEPOM.
Ipu 0MHOCTOPOHHUX TTOCTABKAX PACUETHI 10 OTKPHITOMY CUETY IIPUMEHSI-
FOT PEJIKO.

PacueTsl 10 KOMIIEHCAIIMOHHBIM C/IENTKAM OCYIIECTBISIOT B OOIIenpH-
HATBIX B MEXIYHAPOTHOM MpakTUKe GopMax (OTKPBITHIN CUET, AKKPEIHU-
THUB U 1Ip.).

B MekIyHApOIHBIX pACUETAX IIPUMEHSIFOT IIEPEBOIHBIE BEKCEIIH, BbIC-
TaBJIsIEMbIe 3KCIIOPTEPOM Ha uUMIopTepa. Tpamma — NOKYMEHT, COCTaB-
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JICHHBIY B YCTAHOBJICHHOM 3aKOHOM (hOopMe U COJIepKAIINA 0e3yCIOBHBIN
MPpUKa3 KpeauTopa (TpaccaHTa) 3aeMINUKY (TpaccaTy) 00 yIuiaTe B yKa3aH-
HBII CPOK ONPEAETICHHON CyMMBI JICHET Ha3BAHHOMY B BEKCEIle TPEThEeMY
vy (peMUTEHTY) WU MPEAbIBUTENIO. 32 OIUIATY BEKCENs] OTBETCTBEH-
HOCTb HECET aKIENTaHT, B KAYeCTBE KOTOPOTO BHICTYNAET UMIIOPTED UITH
0aHK. AKIIETITOBaHHbIE OAHKOM TPATTHI JIETKO MEPEBOASITCS B HATMYHbBIE
JIeHbI' TIyTeM ydeTa. PopMa, peKBU3HTBI, YCIIOBHUS BHICTABIICHUS U OTUIATHI
TPAaTT PETYIUPYIOTCS BEKCETbHBIM 3aKOHOIATETLCTBOM.

Hcnons3oBaHue TpaTThI AAET MPABO HA MOJTyUYSHNE KPEeAUuTa U BaIIOT-
HOU BBIPYYKH.

[Tpu pacueTax ¢ UCIOIB30BAHUEM BEKCETIS IKCIIOPTED MepeaaeT TPATTy
Y TOBapHBIE IOKYMEHTHI HA UHKACCO CBOEMY OAHKY, KOTOPBIN MOIydaeT
BATIOTY ¢ UMIopTepa. MIMropTep cTaHOBUTCSI COOCTBEHHUKOM 3THUX JIOKY-
MEHTOB JIMIIb IPOTHB OILIATHI WIIM aKIenTa TPaTThl. CPOK OIIATHI BEKCEIs
MIPH OKCIIOPTHBIX TIOCTABKAX B KPEAUT OOYCIIOBIIEH TOTOBOPEHHOCTHIO CTO-
poH. Ucrionb3yst oArH BEKCENTh KaK CPEACTBO TUIATEXA, MOXKHO TTOTACUTh
HECKOJIBKO Pa3JIMYHBIX JICHE)KHBIX 0053aTEIBCTB C TOMOIIBIO TIepeIaTOu-
HOI IOATTUCH (MHAOCCAMEHTA) Ha HEeM.

B MexayHapOIHBIX pacueTax HCIONb3YIOT TAKXKe ueKu, BIICPBbIE T0-
sBuBIrecs B XVI B. B BUie KBUTAHIINHN KaCCUPOB, KOTOPBIE 32 XpaHEHUE
JICHET B3UMAaJIH C BKJIATYMKOB TIPOLICHTBHI.

Ecnu nmatexx oCyIIecTBIISIETCSl Y4eKOM, TO TOJDKHUK (TIOKYIATENb) TN00
CaMOCTOSITEIbHO BBICTABIISIET YEK (UEK KJIMEHTA), 100 MOPYyYaeT ero Bbl-
MUCKy OaHKy (dek 0aHka). DOPMBI U PEKBU3UTHI YeKa PETYIUPYIOTCS HAIM-
OHAJIBHBIM U MEXTyHAPOJHBIM 3aKOHOAaTeNbcTBaMU (UeKOoBO KOHBEH-
et 1931 1.). Uek mouiexxuT orutaTe (MHKACCAIIMN) TIO TTPETbSIBICHUM.

B xauecTBe cpencTBa IuiaTexa B MeXKIyHAPOIHBIX pacueTax HeTOPro-
BOTO XapakTepa UCIIONBb3YIOT JOPOKHBIE U eBPOUCKH. [opostcHbiil (mypucm-
CKUil) 4eKk — 3TO TUTATE)KHBINA JOKYMEHT, JIEHe)KHOE 00S3aTEIbCTBO (TIpH-
Ka3) BBIIUIATUTH 0003HAUYEHHYIO Ha HEM CYMMY BaIIFOThI €TO BIJIA/ICTIBILY.
JlopOosKHBIE YeKU KPYITHbIC OAaHKU BBIMUCHIBAIOT B HAIIMOHAIBLHOM U MHOCT-
PaHHOH BaJIOTax pasHoOro noctrowHcTBa. OOpasel MOAMKUCH BlIa/IeNblla
TIPOCTABIISIETCSI B MOMEHT MPOAAXH eMy deka. Egpouek — UeK B eBpOBa-
JIIOTE, KOTOPBIN OAHK MOXKET BBITIUCHIBATH U Ha O0Jiee KPYITHbIE CyMMBI B
cueT OaHKOBCKOTO KpPEeIUTa CPOKOM J0 MeCALa; OINIAUYNBAETCS €BPOUEK B
o001 cTpaHe—yuacTHulle cornamenus “Espouek” (¢ 1968 r.). I1o cocro-
STHUTO Ha Hadayo 1991 r. eBpoueku BEITUCHIBAIN OaHKU 21 cTpaHsl. Enn-
Hast (hopMa eBpOYEKOB, OIlIATa UX JIUIIb IPU YCIIOBUU IPETbSBICHHS BIIa-
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JIeTIbIIAMU TAPAHTHIHHBIX KAPTOUYEK, KOHTPOJIb 32 00pabOTKOI €BPOUECKOB C
moMoInbo 9BM crocoOGCTBYIOT COBEPIIICHCTBOBAHUIO PACUETOB MO MEX-
JIYHAPOIHOMY TYPHU3MY.

C 60-X TOJIOB B MEXKYHAPOHBIX pacyeTax IMPOKO MPUMEHSIOTCS Kpe-
JIUTHBIE KapTOuku. KpeoumHas kapmouka — WMEHHOU JEeHEXKHBIH 0-
KYMEHT, JAIONINil paBO BIIAJIENbIy MPUOOPETATh TOBAPHI M YCIYTHU C
HCIOJIb30BAHNEM OE3HATTMUHBIX pacyeToB. [IpeobiaatoT KpeaAuTHBIE Kap-
TOYKH aMEPUKAHCKOT0 TpoucXoxIeHus (Busa natepHaiimi, Macrepkapi,
AwmepukaH Dkcrpecc u ap.). B xonre 1990 r. 21,6 Thic. 6aHKOB IPUMEPHO
200 ctpan BeITTycKaau 6oiree 300 MITH KpeIUTHBIX KapTouek Buza, 29 ThIc.
6ankos 6onee 70 crpan — 150 mutH Mactepkapa. Cucrema “AMEpUKIH
Okcnpece” obcaykuBaeT okoyio 100 MITH KpeIUTHBIX KapTOUYEK ITO BCEMY
Mupy. st ux 00pabOTKH HCIOJIB3YETCS KOMIBIOTEPHAS JIEKTPOHHAS U
KOCMUYecKas CBsi3b. KOMIbIOTEphl 6AHKOB U Mara3uHOB K IIEHTPATbHBIM
KOMIIBEOTEPAM CHCTEMBI, KOTOPBIE 00pabaThIBAIOT HHHOPMAIIHIO.

Bonpocbl AAI CAMOKOHTPOAS

—_

MexayHapOaHbIe pacyeThl.

2. MexIyHapoaHble IIPaBOBbIE JOKYMEHTHI, PETYIMPYIOIINE MEXIyHAPOIHbIE
pacueTsl.

3. IlmaTexxHble cpeacTBa, KOTOPBIE UCTIOIB3YIOT B MEXIYHAPOIHBIX pacueTax.

4. baHKoBCcKHe cuera “inopo” u “HOCTpo”.

5. OCHOBHbIE BaJIOTHO-()MHAHCOBBIE YCIOBHS MEXIYHAPOIHBIX PACUETOB.

6. AxxpeautuBHas popma pacueToB. Buabl akkpeauTusa.

7. Unkacco. [IpenmymecTBa nMroprepa Mmpu HHKacCOBOW (popMe pacdeTos.

8. OCcoOEHHOCTH pPAacYeTOB IO OTKPBITOMY CUETY.

9. MexIyHapoHbIE PACUeThl C IIOMOINBIO YeKOB U Bekcened. OTingus yeka oT

BCKCEIIA.

AA}I CAMOCTOSITEADHOIO MU3Y4EHUS

1. Ucnomp3oBanue B YKpaI/IHC KPEAUTHBIX KapPTOYEK KaK CpEACTBA MEXIAYHa-
POAHBIX PACUYETOB.

2. UcnonwzoBanmne YKpanHCKUMHA OaHKaMU BeKcelei JJI1 OCYIIECTBJIICHUS MEXK-
AYHAPOJHBIX PACYETOB.

74



Tema 6

MEXKAYHAPOAHBIE KPEAUTHDIE
OTHOLUEHUS1 U MEXKAYHAPOAHDIE
BAAIOTHO-KPEAUTHBIE
OPIrAHU3ALMHA

PaccMmoTpuM cyniHOCTh, BUIIBI M (DOPMBI, BATIOTHO-(PMHAHCOBBIE YCIOBUS
MEXIYHAPOIHOTO KPEIUTa, a TAK)KE METOJUIECKUE OCHOBEI PACYETOB T10
BO3BPAIICHUIO MEXKXIYHAPOOHBIX KPEAUTOB.
Me:kayHapoaHbIi KpeauT — 3TO ABWKEHUE CCY/THOTO KaIuTala B cde-
pe MEeXAYHAPOAHBIX dKOHOMUUYECKUX OTHOLIEHUH, CB3aHHOE C IIPENOCTaB-
JICHHEM BAJIIOTHBIX U TOBAPHBIX PECYPCOB Ha YCIOBUSX BO3BPATHOCTH,
CPOYHOCTH U YILIATBI IPOLECHTOB. B kxauecTBe KpEAUTOPOB 1 3a€MIIUKOB
BBICTYNAIOT YaCTHBIE NTpeanpusitus (0aHku, (GUpMbI), TOCYAaPCTBEHHbBIE
YUpPEKAEHUS, IPABUTENBCTBA, MEXIYHAPOIHBIE U PETHOHAJTIbHBIE BAIIOT-
HO-KpEIUTHBIE U (PUHAHCOBBIE OpraHU3alMU. MeXTyHapOIHBIM KPEIUT BO3-
HUK TIpY KaluTaau3Me 1 ObUT OJTHUM U3 CIIOCOOOB IMEPBOHAYAIIBHOTO Ha-
korteHus kanutana. O0beKTUBHAS OCHOBA €ro pa3BUTHS 00YCIOBIEHA
BBIXOJIOM NPOU3BOJCTBA 3a HALIMOHAJIIBHBIE PAMKHU U YCUJIEHHEM HUHTEpHA-
LIMOHAIN3A1IMY XO35IMCTBEHHBIX CBSI3€EH.
Temibl YBEIIMYCHUA MCXKAYHAPOAHOI'O Kp€AUTa MPEBBIIIAIOT TEMIIBI
YBEJIMYEHUS] MPOU3BOICTBA U BHELIHEH TOProBiIu. MexayHapOoIHbINA Kpe-
JIAT CIIOCOOCTBYET MOBBIIIEHUIO 3()(EKTUBHOCTH MTPOU3BO/ICTBA.
MexayHapoaHble KpeAUThI XapaKTEPU3YIOT MO PALY IPU3HAKOB:
* 10 UCMOYHUKAM — BHYTPEHHHE, MHOCTPAHHBIE U CMEIIIaHHBIE, 00-
CILy>KMBAIOIINE MEKIYHAPOIHYIO TOPrOBIIIO;

* 10 HasHauyeHulo — KOMMEpPUYECKHe, HEMOCPEACTBEHHO CBSI3aHHbIC
C BHEIIHEW TOProBjeil 1 ycIyramu; (GUHAHCOBBIC, HCIIOIb3yeMble
Ha JIIo0bIe qpyrue LenH, BKIIoYasi MpsIMble KalUTAIOBIOXKEHNUS,
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CTPOUTEIILCTBO 0OBEKTOB, MPUOOPETEHHE IIEHHBIX OyMar, moraiie-
HYe€ BHEIIHEHN 3a10JDKEHHOCTH, BAIIOTHYIO HHTEPBEHIINIO; “TIpOMe-
JKYTOUHBIE”, MpeaHAa3HAUEHHbIE JIs 0OCIY)KUBAHUS CMEIIAHHBIX
(hopM BBIBO3a KalUTAIOB, TOBAPOB, YCIYT, HAIIPUMED B BU/IE BbI-
TOJIHEHHSI TIOJPSTHBIX PadoT;

* 1o 6éudam — TOBAPHbIE, IPEIOCTABIISIEMbIE B OCHOBHOM 3KCIIOpTE-
paMU CBOUM IOKYIATENSIM; BAJIIOTHBIE, IIPEIOCTaBIIsIeMble DaHKAMH
B JIEHEXHOM opme;

* 1o eamome 3aiiMa — B BAIIIOTE CTPAHbI-TOJDKHUKA, CTPAHbI-KPEIU-
TOpa U TPEThEH CTPAHBI, 4 TAK)KE B MEXKIYHAPOIHOM CUETHOM Ba-
motrHoi emuaute (CAP, 9K u p.);

* 10 cpokam — KPaTKOCPOUHBIE — OT CYTOK J0 I'0jia, HHOIAa 0
1,5 rona, cpeHeCpOYHbIE — JI0 5 JIET M AOJITOCPOUHBbIE — OoJiee
5 nter. MHOTIa KpaTKOCPOUHBIN KPEAUT MPOuIeBaeTcst (IPOIOHTH-
pyeTcst), mpeBpallasch B Cpe/iHe- U JaXke Toiarocpounbiii. Kak mpa-
BMJIO, B 3TOM CJIy4ae rapaHTOM SIBJISIETCS TOCYIapCTBO.

ITo Hanmmunro oOecnieueHUs Pa3IMIaIOT Kpeounivl obecneueHHvle U O1anH-
Kosble. ObecrieueHneM OOBIUHO CITY)KAT TOBAPBI, TOBAPOPACIOPSIAUTENDb-
HBIC W JPYrue KOMMEPUYCCKHE TOKYMEHTHI, IIlcHHbIe OyMaru, BEKCElH,
HEJIBIKMMOCTh U LIEHHOCTH. 3aJ10T ToBapa JUIs IOJydYeHUsT KPeaUTa OCyIIe-
CTBIIsIETCS B Tpex (hopMax: TBep/bli 3a510T (OIpeaeeHHas ToBapHas Macca
3aKJ1aJIbIBAETCS B ITOJIb3Y OaHKa); 3aJI0T TOBapa B 000poTe (YUYUTHIBAETCS
OCTATOK TOBapa COOTBETCTBYIOLIErO ACCOPTUMEHTA HA OMPEIEICHHYIO
CYyMMY); 3aJI0T TOBapa B epepaboTKe (M3 3aJ105)KEHHOI'O TOBApa MOKHO H3-
TOTOBIISITh U3/IENINS, HO UX CIIEAYET IIEPeaaBaTh B 3aJI0I DAHKY).

Kpenutop npeamountaer 6paTh B 3alI0r TOBAPbBI, KOTOPHIE UMEIOT
GoJIbIIIME BO3MOXXHOCTH Peaii3alliu, U IPHU OIpeeIeHur pa3Mepa obecrie-
YEHHS YUYUTHIBAET KOHBIOHKTYPY TOBAPHOTO phiHKa. MIHOT1a B KauecTBe
obecreueH st KpeIuTa UCIOJIb3YIOT YacTh O(PUIIHATIBHBIX 30JI0THIX 3aI1ACOB.
Ccyabl O/ 3aJI0T 30J10Ta HE HAIIIM IMUPOKOIr0 MPUMEHEHHUs, 0O eciu
CTpaHa MOJIYYMT KPEIUT IO/ 3aJI0T 30JI0Ta, Y Hee MOT'YT MOTpebOBATh 30-
JI0TOE ObecreyeHre paHee Mojay4eHHbIX ccyd. [103TOMy HEKOTOpPbBIE CTpa-
HBI IIPEANIOYUTAIOT IIPOIABATH 30J10TO.

BIi1aHKOBBIM KPEIUT BBIIAETCS 101 00S3aTEILCTBO JOKHUKA IIOTACUTh
€ro B OIpe/eeHHbIi CpoK. OOBIYHO JOKYMEHTOM I10 3TOMY KPEIUTY CITy-
KUT CONO-6CKCe/lb C OTHOM MOMITUCHIO 3aEMINMKA. Pa3HOBHUIHOCTIMU OJ1aH-
KOBBIX KPEIUTOB SIBIISIIOTCSL KOHIMOKOPPEHI U 08epOpagm.

C TOYKM 3peHHUS TEXHUKH IPEIOCTABICHUS Pa3IUYalOT Kpeoumbl
unancosvie (HaTMYHBIE), 3aUHUCIISIEMbIE HA CYET JOJDKHHMKA B €C0 PACIIoOps-
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KEHUE; akyenmmple — B GOPME aKIIeNTa TPATTHI UMIIOPTEPOM HITH OAHKOM;
denozumuvle cepmuukamel; 00IUAYUOHHbIE 3ATUMbL, KOHCOPYUATbHDLE
Kpeoumul 1 JIp.

B 3aBHCHMOCTH OT TOTO, KTO BBICTYIAET KPEIUTOPOM, KpeOumbl EeISIT-
csl Ha Yacmmsle, TIpelocTaBisieMble pupMamMu, OaHKaMu, HTHOTa Opokepa-
MU, NpABUIMeIbCmMEeHHble; CMeuantble, B KOTOPBIX YYacTBYIOT YacTHbBIE
TIPEATPUSITHS ¥ TOCYJIAPCTBO; MeHC20CYOapcmeettble KPEIUThI MEeXIYyTro-
POIHBIX U PETHOHATBHBIX BATIOTHO-KPEAUTHBIX U (PMHAHCOBBIX OpraHU-
3annit.

Dupmennwviil, NI KOMMEPYECKUil, Kpeoum — 3TO cCylia, PeIoCcTaBIse-
Mast GUpMoit, OOBIYHO IKCIIOPTEPOM OJTHON CTPAHBI IMIIOPTEPY APYTOM
CTpaHbI B BUJIE OTCPOUKH IIJIATEXKA; KOMMEPUYECKUI KPEIUT BO BHEITHEH
TOPTrOBJIE COUETAETCS C pACUETAMHU 10 TOBAPHBIM oneparusm. Cpoku Ta-
KHUX KPEUTOB Pa3INUHEI (2—7 JIET) U OMPEAEIISIOTCS YCIOBUSIMU KOHBIOH-
KTYpPbl MEPOBBIX PIHKOB, BUZIOM TOBapOB U JIPYTMMHU (paKTOpPaMH.

C pacmmpeHreM 3KCropTa MaIluH U CJI0KHOTO 000PYy/I0BaHHS CPOKH
KPEIUTOB CTAIIN YBETMUNBATHCS. DUPMEHHBIN KPEIUT OOBIYHO 0POpMITSET-
sl geKkcelem VY TIPEIOCTABISIETCS IO OTKPBITOMY CUETY.

BekcenvHulli Kpeoum 03HAYAET, YTO IKCIIOPTEP, 3aKITIOUHUB COTIIAIIICHNE
0 MpoAake TOBapa, BHICTABIISIET TIEPEBOIHBIN BEKCEIb (TPATTY) HA UMITOP-
Tepa, KOTOPHIN, MOJTyYNB KOMMEPUECKUE TOKYMEHTHI, aKLIENTYET €ro, T. €.
JIA€T COTJIACHE HA OTUIATY B YKA3aHHBIN HA HEM CPOK.

Kpeoum no omxpeimomy cuemy peqoCcTaBIsETCs MTyTEM COTJIAIICHHS
MEXAY IKCIIOPTEPOM M UMIIOPTEPOM, TIO KOTOPOMY TTOCTABIIHK 3aTHChIBAET
Ha CUET MOKYIATENs B KAYEeCTBE €ro JOJTa CTOUMOCTD ITPOJaHHBIX U OTIPY-
JKEHHBIX TOBAPOB, & UMIIOPTEP O0S3YETCS IIOTACUTH KPEJIUT B YCTAHOBIICH-
HBII cpok. KpeauT 1mo oTKpBhITOMY CUETY IPAKTUKYETCSI TPU PEryIISPHBIX
TTOCTaBKaxX TOBAPOB C ITEPHOINIESCKUM TOTAIIEHUEM 3a0JKEHHOCTH B Ce-
peIuHe W KOHIIE MECSIIA.

PazHoBUIHOCTBIO (PMPMEHHBIX KPEUTOB SIBISIETCS. ABAHCOBbIL NIAMENC
UMIIopTepa (RoKynamebCcKuti aganc), KOTOPBIA IPH MOAITUCAHIHA KOHTPAaK-
Ta OCYHIECTBIISIETCSI UMIIOPTEPOM B TMOJIb3y MHOCTPAHHOTO MOCTaBIINKA
00bIuHO B pazmepe 10-15 % (nHorma u Oojee) CTOMMOCTH 3aKa3aHHBIX Ma-
mWH, o0opynoBaHust, cyaoB. [lokynaTenbCckuii aBaHC CITY>KUT OJTHON U3
(hopM KpeuTOBAHUS SKCIIOPTA U OJTHOBPEMEHHO CPEACTBOM 00eCIeUeHHsI
00513aTeNbCTBA NHOCTPAHHOTO MOKYIATENS, TAK KaK UMIIOPTEP JTOJDKEH
TIPUHSTH 3aKa3aHHBIN TOBAP.

[Tpu HeBBIOIHEHNH AOTOBOPA IO BUHE JINIA, TPEJOCTABUBIIIETO aBaHC,
OH TIOJJISKUT BO3BPATY 3a BBIUYETOM YOBITKOB B OTJIMYME OT 3a/1aTKa,
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KOTOPBINA B 3TOM Cllyyae yTpauuBaeTca. Eciu 1oroBop He BBIINOJIHEH 10
BHHE TOJIYYHUBILIETO 33JaTOK, TO OH 00s13aH BEPHYTH 3TOT 33/1aTOK ITOKYIaTe-
JTIO C TIOKPBITHEM €TI0 YOBITKOB. ABaHC CTUMYJIMPYET BBITIOJTHEHUE KOHTPAK-
Ta B OTJIMYME OT OTCTYITHOI'O; IOCIIEHUI JaeT MPaBo OCBOOOIUTHCS OT 005-
3aTeJIbCTBA MO JOroBOpy Oe3 BO3MEIIEHUS! YOBITKOB APYroil CTOpOHE.
WMHorga mokymnaTenbCKuii aBaHC KOMOUHUPYETCSI ¢ OTCPOUKOH TuTaTexa,
MIPUYEM PABHBIMH JIOJISIMU C OTIPEIeTIEeHHBIMU MHTEPBAJIAMH (IIOJTOAA, TO).

XoTs GUPMEHHBIN KPeIUT BbIpaXkaeT OTHOIIEHNS MEKY IIOCTABLIMKOM
U ITOKyHaTeleM, OH OObIUHO cOueTaeTcsl ¢ OaHKOBCKUM KpeauToM. Ilpu
MPOJIaXKe MAIIMH U 000py10BaHUS PUPMEHHBII KPEAUT MIPEAOCTABISACTCS
Ha JUTUTENIBHBIE CPOKU (10 5 NIeT u 0oJiee), 4YTO OTBJICKAET 3HAYUTEIbHbIC
cpencTBa 3kcnoprepa. [ToaToMy 3xcrioprep 0O6bI4HO npubderaer Kk 6aHKOB-
CKUM KpenuTaMm J100 He (MHAHCUPYET CBOM Kpeaut y 0aHkoB. [Tockonbky
(bupMeHHbIE KPEAUTHI HE MOTYT PEIIUTh POOIeMy KPSIUTOBAHHUS IKCIIOPTA
MaIlIMH 1 000pYyJ0BaHUS 110 0OBEMY U YCIOBUAM KpeauTa, B MDO Bo3-
pacTaer posib 0AaHKOBCKOI'O KPEeIuTa.

bankosckoe kpedumosanue 3KCIOPTa U UMIIOPTA OCYIIECTBIISETCS B
(hopme ccyn ToJ 3aI0T TOBAPOB, TOBAPHBIX TOKYMEHTOB, BEKCENIEH, a TaK-
xe yuera TpatT. MHOrAa GaHKM MPeJOCTaBISIOT KPYIMHBIM (PUpMaM-3KC-
TopTepam, ¢ KOTOPHIMU OHHU TECHO CBSI3aHbI, OJIAHKOBBIN KPEIuT, T. €. 6e3
(opmamsHOTO OOECTICUCHUS.

BankoBckue KpeaUThl B MEXIyHAPOIHOM TOProBile UMEIOT IIPEeUMYyLLe-
cTBa nepen GpupMeHHbIMUA. OHU MO3BOJISIOT MOJIYYaTEN0 CBOOOIHEE UC-
MOJIb30BATh CPECTBA Ha MOKYITKY TOBAPOB, OCBOOOXKAAIOT €ro OT HEOOXO-
JUMOCTH 00paIlaThCs 3a KPeAuToM K (pupMaM-I10CTaBIIMKAM, TPOBOIUTD C
IIOCIIEIHUMHU PACUETBI 32 TOBAPbl HAJTMYHBIMU 3a CHET OAHKOBCKOT'O KPeIu-
Ta. brarogaps npuBie4eHNIO rOCYJapCTBEHHBIX CPEJCTB U IPUMEHEHHIO
rapaHTU YacTHbIE OAaHKU HEPEIKO MPETOCTABISIOT SKCIIOPTHBIE KPEIUThI
Ha 10-15 seT no craBkam HuXe pbIHOYHBIX. OJHaAKO OAHKM, KaK [IpaBuio,
OTPaHUYMBAIOT UCIIOJIb30BAHNE KPeaUTa IIpeAeaMu CBOel CTpaHbl U He-
PEAKO CTaBsT YCIOBHSI O PACXOJAOBAHUU €r0 Ha OIPEEICHHbIE 1IeJH, Ha-
MpUMep Ha MOKYNKY TOBAPOB Y GUPM, B KOTOPBIX OHHU 3aMHTEPECOBAHBI.
ITpu 3TOM 6aHKOBCKUII KpeAUT MpHOOpeTaeT CBOMCTBA (PUPMEHHOTO Kpe-
JUTa 1IeJIeBOI0 XapakTepa.

baHkoBckue KpeauThl MpenoCTaBiIsiioT OaHKH, OAHKUPCKHUE J0Ma, a
TaKKe IPyrue KpeauTHbIe yupexaeHus. i KOOpAUHALIMY OTlepalii mo
KPEAUTOBAHUIO BHEIIHEAKOHOMUYECKUX Ollepaliuii, MOOMIN3aLUU KpYII-
HBIX KPEAUTHBIX PECYPCOB U PABHOMEPHOT'O PACIPEAEIEHUs prUCKa OaHKU
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OPraHU3yIOT KOHCOPIIMYMBI, CHHIUKATBI, 0AaHKOBCKUE ITyJIbl. BaHKH mpemo-
CTaBJISIIOT TAK)KE 3KCIIOPTHBIE U (PUHAHCOBBIE KPEIUTHI. DKCHOPHIHbIM HA-
3BIBACTCS Kpeoum, BhIIaBaEMbIi 0AHKOM CTpaHbI-OKCIIOpTEpa OaHKY CTpa-
HBI-IMIIOpTEpa IUT KPeTUTOBAHMS ITOCTABOK MAIITH, 000PYI0BaHUS U JIP.
BaHKOBCKHME KPEeaUTHI BEIAAIOTCS B ICHEKHOM (hOopMe U HOCAT “CBS3aHHBIN
XapakTep, TaK KaK 3aeMINUK 0053aH UCIIOIb30BATh CCYAY UCKITIOUUTETLHO
JUISI 3aKYIIOK TOBApOB B cTpaHe-kpeaurope. OHoi n3 popM KpeauToBaHus
3Kcroprta 6ankamMu ¢ 60-X TO0B CTaJ KPEIUT ITOKYITaTEITIO.

Oco0eHHOCTD Kpeduma noxkynamesro 3aKIIFOIACTCS B TOM, UTO OaHK 3K-
crioprepa HEermoCPeCTBEHHO KPEJUTYET He HAIIMOHAJILHOTO IKCIopTepa, a
WHOCTPAHHOTO TIOKYIATENS, T. €. (PUPMBI CTPAHBI-UMIIOPTEPA U X OAHKH.
TeMm cambIM UMIIOPTEP IPHOOpPETACT HEOOXOIUMBIC TOBAPHI C OTUIATON CUe-
TOB ITOCTABIIIMKA 32 CUCT CPEIICTB KPEIUTOPA U OTHECEHUEM 3aI0JDKEHHOC-
TH HA TIOKYyTAaTeNs WK Ha ero 0aHK. OOBIYHO TaKUE KPETUTHI CBA3BIBAIOTCS
¢ MpuoOpeTeHreM TOBAPOB U YCIIYT Yy onpezeneHHoi ¢hupmebl. [Tpu 3ToM 3k-
CIIOPTEP HE YYACTBYET B KPSIUTOBAHUU CICIKH, YTO TTO3BOJISCT 3aBBINIATH
eny kpeauta (puc. 2). CTouMOCTh OAHKOBCKHUX KPEIUTOB MOKYITATEITIO,
KaK MpaBuiio, GUKCUPYETCs Ha HECKOJIBKO JIET HA YPOBHE HUKE CTOUMOCTH
3a€MHBIX CPEJICTB HA PBIHKE CCY/THBIX KAMTAJIOB, YTO MOBBIIIAET UX KOH-
KypeHTOCIOCOOHOCTh. CPOK KpeauTa MOKYMATENIO MPEBBIIIAET CPOK Kpe-
JINTa TTOCTABIINKY; B OCHOBHOM 3TO CpedHE- W JOJITOCPOYHBIC CCYBI.
BaHku MOTYT TaK)ke OTKPBIBATh KPSAUTHBIC JTMHUM TSI MHOCTPAHHBIX 3a¢M-
IIUKOB Ha OIJIATY 3aKYyIJICHHBIX TOBAPOB. B 3TOM HaIpaBjieHHH UAET 3BO-
JIFOIIUST KPEAUTOBAHMS 3KCIOPTa. BaHKOBCKME KPEIUTHI TTOKYIATENI0 OT-
TECHSIFOT KPEIUTHI IIOCTABINUKY (3KCITOPTEPY) U (PUPMEHHBIC KPSIUTEI.

Bank nokynatens-|— KPEAUTHOE —> [Toxynarens- Konrpaxt
UMIopTepa COTTALICHNC UMIIOPTED 0 TIOCTaBKe
INoramenne
KpeauTa Iocrapku ABaHCOBbIE
+ IIATEXH
IIATEXH
HPOLEHTOB
I E——
Bbanx nponaBua- ITponasen-

Hcnonb3oBanue kpeaura
JKCcroprepa 9KCHopTep

Puc. 2. Cxema npenocTaBjieHusi KpeIuTa NOKYNATETI0

79



Dunancoswlii KpeOum TMO3BOJIAET 3aKYNATh TOBAPHI HAa TIOOOM PBIHKE U,
CIIeIOBATEILHO, HA MAKCHUMAITBHO BBITOJHBIX yCIoBUsX. Yalne Bcero ¢u-
HAHCOBBIN KPEUT HE CBA3aH C TOBAPHBIMU MTOCTABKAMU M MIPEAHA3HAYEH,
HAIPUMED, JUTsI TIOTAIICHHSI BHEIITHEH 3a/T0JKEHHOCTH, MOICPKKH BAJTFOT-
HOTO Kypca, HATIOJTHEHHS aByapoB (CUETOB) B MNHOCTPAHHOM BaJTIOTE.

KpynHble 6aHKH MPETOCTABIISIOT aKIENTHBIN KpeIuT B hopMe aKIenTa
TPATThI. DKCIIOPTEP JIOTOBAPUBAETCS C UMIIOPTEPOM O TOM, UTO UMIIOPTEP
pacIiaTUTCS 3a TOBAp uepe3 OAHK MyTEM aKIIeNTa BBICTABJICHHBIX IKCITOP-
tepoM TpatT. CoriacHo EnquHo0Opa3HOMY BEKCETbHOMY 3aKOHY aKIICTT
MOeET OBITh IIPOCTHIM, HUUEM He 00YCITOBJICHHBIM, HO MOXET OTPAHUYH-
BaThCs YACThIO BEKCENBHOM CYMMBI (YACTUYHBIN aKIEMT). AHTJTHIHCKOE BEK-
CeNTbHOE MPABO JTOMYCKAET aKIEeNT OONINi 1 OrpaHUYEHHBIH (YCIOBHBIH,
YaCTHYHBIN, MECTHBIHN, MOAMUCAHHBIA OJTHUM M3 HECKOJIBKUX IIATEIbIIH-
KOB). AKIICTITAHT SIBJISIETCSI TJIABHBIM JTOJKHUKOM, T. €. OTBEUAET 32 OIlIa-
Ty BEKCEJIsl B YCTAHOBJICHHBIN CPOK. B ciyyae HemaTexa jJepxaTeib BeK-
ceJIsl UMEET MPaBo MPEAbSIBUThL MPOTHUB AKIIENITAHTA IPSIMOI MCK. Bekcenw,
AKIIETITOBAHHbBIC OAHKAMU, CITy)KAT HHCTPYMEHTOM IMPHU MTPEOCTABICHUH
MEXOAHKOBCKUX KPEIUTOB, UTO PACIIUPSIET BOZMOXKHOCTD KPEIUTOBAHUS
BHelTHed Toprosiu. CyIecTBYeT phIHOK OAHKOBCKHX aKIEMTOB. AKIENTO-
BaHHbBIC TIEPBOKIIACCHBIM OAHKOM TPATThI JIETKO PEaTU3yOTCS Ha PhIHKE
CCYJTHBIX KaITUTAJIOB.

Onnol u3 GopM KpeTUTOBAHMS SKCIIOPTA SIBIISCTCS AKYEnmMHO-pamoyp-
CHbLI Kpeoum, OCHOBAHHBII Ha COUETaHUM aKIeNTa BeKceJleH IKcrmopTepa
GaHKOM TpeTheil CTpaHbI U nepeBojie (PaMOypCHUPOBAHUHN) CyMMBI BEKCETIS
UMIIOPTEPOM OAHKY-aKIICTITAHTY.

DKCMopTep AOrOBAPUBAETCS C UMIIOPTEPOM O TOM, UTO IUIATEXK 32 TO-
Bap OyJeT MpOU3BE/ICH Yepe3 OAHK MyTeM aKIenTa UMIOPTEPOM TPATThI
(TpeboBaHMS), BEICTABICHHON SKCITOPTEPOM.

B ciyuae noctikeHHs JOTOBOPEHHOCTH UMITOPTEDP JIAeT CBOEMY OaHKY
MOPYUYCHHUE 3aKITFOYUTh COTIaleHue o0 akiente. baHK-aKIeNnTaHT, B CBOIO
ouepelb, TpeOyeT rapaHTUH CBOCBPEMEHHOM OTUTATHI BEKCETIS U BBICTABIIS-
eT Ha OaHK dKCropTepa 6e30T3bIBHBIN aKIENTHBINA aKKPEAUTHUB, KOTOPBIN
MpeycMaTPUBACT aKLENT TPaTThl. [10JIydnuB 06 3TOM yBEeIOMIICHHE, IKC-
MOPTEP OTTPYKAET TOBAP, BBIMUCHIBACT TPATTY U KOMMEPUYECKUE JIOKYMEH-
ThI, HATIPABJISIET UX B CBOW OAHK, TJic OOBIYHO YYUTHIBACT BeKCeNlb. baHk
JKCIopTepa MepecbutaeT TPATTY U JOKYMEHThI OaHKY-aKIENTaHTY, KOTO-
PpBIii, aKIIEITOBAB TPATTY, HAMIPABIISIET ee MO0 OaHKy 3KcropTepa, JIUOo
€ro KOPPECTIOH/ICHTY WK (BUITHAITY, & TOBAPHBIC JIOKYMEHTBI — OaHKY UM-
noptepa. baHk uMnopTepa nepesacT UMINOPTEPY TOBAPHBIE JIOKYMEHTHI
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MOJ1 PACITUCKY, KOTOpas COXpaHseT 3a GaHKOM MPpaBoO COOCTBEHHOCTH Ha
ToBap. baHK aKkcmopTepa 3aTeM MepeyYUThIBACT AKIIEITOBAHHYIO TPATTY.
OHna ob6pamaercss Ha MUPOBOM PBIHKE CCYHBIX KAITUTAIOB, KOTOPBIH BbIC-
TYMaeT B 3TOM OMepaIuy B POJIX COBOKYITHOTO KpeauTopa. B aTom 3akiro-
YaroTCs CHeU(UKa U MPEUMYIIECTBO AKIIENTHO-PAaMOYPCHOTO KPEINTA.

Jlo HACTYIUIeHUsI CPOKa TPATTHI UMIIOPTEP paMOYpCUPYET BATIOTY CBO-
eMy OaHKY B OOMEH Ha paHee nepeaHHble obecnieueHus. bank-uMmnoprep
MePeBOJMT OAHKY-aKIIENTAHTY CYMMY TPATThI 32 HECKOJILKO JTHEH /10 CpOKa
ee omnathl. [Ipu HACTYIJICHHH CpOKa IJIaTeXa IMOCIEIHUN JIepKaTeIh
TPATTHI IIPEIBSIBIISIET €€ K OIIaTe B OaHK-aKIIENITAHT, KOTOPBIi MpoBepsieT
JIOCTOBEPHOCTh BEKCeJIsl, MOCIeA0BATEIbHOCTh UHIOCCAMEHTa (MHOTIA
BeKcelb uMeeT 710 10 mepeTaTouHbIX HAMUCeH), YTOObI YOS TUThCS B 3aKOH-
HOCTH MOCJIETHETO JICPIKATEIIS.

AKIIETITHO-paMOYypCHBIN KpeauT HanmboIee 00ecIIedeH, KOTaa CBsI3aH C
BHEITHETOPTOBBIMHU OTIEPAIMSIMU M TIPUMEHSIETCS TIPU paCueTax MEXIy IKC-
MOPTEPOM U UMITOPTEPOM. TEXHUUECKH NP ITOM UCTIONB3YIOT AKKPEIAUTUB
Y TEPEBOJIHBIN BEKCENb. Y CIIOBHUS aKIENITHO-PAMOYPCHOTO KpeIuTa — JIK-
MHUT, CPOK KPEJIUTa, MPOLIEHTHAS CTaBKa, OPSIOK 0(OPMIICHHS, UCTIOTB30-
BaHUS TOTAIIEHUS] — OMPEEIISIIOTCS Ha OCHOBAHUU TMPeIBAPUTEIbHON
MeXOaHKOBCKO JoroBopeHHOCTH. O0eCeueHHOCTh KpeauTa 00ycIoBe-
Ha peanu3alueil ToBapoB. ECln 3TOT KpeuT He CBA3aH C TOBAPHBIMHU T10-
CTaBKaMH, OH MPHOOPETAET YUCTO (PUHAHCOBBIN XapakTep.

BaHku peToCcTaBISAIOT JOJATOCPOYHBIC KPEIUTHI IO KOMIIEHCAITMOHHBIM
ClIeNTIKaM, OCHOBAaHHBIM Ha B3aMMHBIX MIOCTABKAX TOBAPOB HA PABHYIO CTO-
uMocTh. Takue KpeauThl BCeria MMEIOT LieneBoi xapaktep. [Tomyuas
B KpeauT (Ha 8—15 1eT) MammmHbl, 000pymOBaHUE IJIS CO3MaHUS U Pe-
KOHCTPYKIIUH MPETPUITUNA, OCBOCHUS PUPOHBIX PECYPCOB, 3aeMIIUK B
MoranieHue KpeIuTa OCYIIECTRIISET BCTPEUHbIE TOCTABKU MPOTYKIIUH TTOCT-
POCHHBIX WK CTPOSINUXCS MpeanpusaTiid. [1pu peanmsauy KOMIEHCAIIMOH-
HBIX C/ICIOK MPUMEHEHHE (PUPMEHHBIX KPEAUTOB OOBIYHO OIPaHUUCHO; TIpe-
00J1a7AT0T TOITOCPOYHBIE KOHCOPIMATILHBIE KPEJUTHI, MPETOCTABIIIEMbIE
GaHKOBCKUMH KOHCOPIIMYMAMH, TaK KaK, BO-TIEPBBIX, HAITMOHATIBHOE 3aKO-
HOJIATEILCTBO OOBIYHO YCTAHABIMBACT JIJIs1 OOJIBIINX OAHKOB JIMMUT Kpe-
JIUTOBAHHMSI OJTHOTO 3aEMIINKA, BO-BTOPBIX, OAHKU CTPEMSTCS] OTPAHUYHUTh
CTETIeHb PUCKA MPH MPEJOCTABICHUN KPEAUTOB.

dupMeHHBIE KPEAUTHI Yallle BCEro ObIBAIOT CPEeHECPOUHBIMU (Ha 2—7,
nHorna 1o 10 jer). Jonrocpounsie kpenutsl (Ha 10 j1eT u Ooee) UMCIOT Ta-
Kue (hOPMBL:

e JIByXCTOPOHHHE NMPABUTEIILCTBEHHBIC;
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* CMEUIaHHBIE;

*  MEXIyHapOAHBIX BATIOTHBIX OpPraHU3aIINN.

B mmpoxux macmrabax mesiceocyoapcmeeniviii (08yXcmopoHHULL)
00120CPOUHDIIL KpeOun: CTAJIA IPUMEHSTH BO BpeMs [IepBoif MUPOBOIA BOM-
HbI. OcHOBHBIM KpeautopoM Obiti CILIA. B uTore BO3HUKITA MEKITPABH-
TEJIBCTBEHHAS 3a/I0JDKEHHOCTH (11 MIIpI 3010THIX IOJUTAPOB, HE CUMTAS
MIPOLEHTOB), 000CTPUBIIIAS MEXTOCY/IaPCTBEHHBIE TpOTHBOpeunst. Opan-
LMsl TIoTamnaia KpeauT 3a cueT HEMEUKHUX perapauuii, a ['epmanus —
rocpecTBoM noiydeHHbIX oT CIIIA HOBBIX KpeauToB. B mepnon MupoBo-
ro 3KOHOMHYecKOoro kKpu3uca 1929-1933 rr. 'epmanus u 25 npyrux crpaH
MpEKPaTUIN BBIIIATY A0JATOB. Bo Bpems BTopoit MUpoBOil BOWHBI MEX-
TIPaBUTEILCTBEHHBIE 3aMBI HE UTPAJIU CYIIIECTBEHHOU ponu. BoeHHble
MIPOYHe MaTEPHUAIIBI TIOCTABIISIIUCH B OCHOBHOM Ha yCIOBHSIX “IeH-mu3a’
(B apeHIy) 6€3 KPeIUTHBIX 0053aTEIILCTB.

Cmewannvle Kpeoumsl TIPENCTABISIOT COOON coueTaHUsT OOBIUHBIX
(opm kpennTOBaHMS C MTPEAOCTABIEHUEM TIOMOIIIH.

Kpeoumpwr mescoynapoouvix eamomusix opeanuzayuil, Kak MpaBuio,
00YCITOBJIEHBI MTOTUTHYECKUME TpeboBaHusIME (ycrmoBusMu). [Toatomy Ta-
kas opMa KpeIUTOB 3aHUMAET CKPOMHOE MECTO T10 CPaBHEHHIO C ITPABH-
TEIBCTBEHHBIMH JIBYCTOPOHHUMU, OCOOEHHO C KpeAUTAMU YaCTHBIX OaH-
KOB, EBPOKPEIUTAMHU, HO UTPAET BAKHYIO POIIb.

CHHIMKATHI YACTHBIX OAHKOB MPEIOCTABIISIOT KPEIUT MPH YCIIOBUH T10-
JIydeHUsl CTpaHON-3aeMIIUKOM KpeauToB MB® wiun MexayHapoaHoTro
OaHka peKOHCTPYKINH U pa3BuTus (MBPP).

OpHo# 13 popM T0ATOCPOUHOTO YACTHOTO MEXKTYHAPOTHOTO KPeIuTa
(3aiiMa) SBIISIETCS BBITYCK YaCTHBIMH (pipMaMH (OaHKaMH) IIEHHBIX Oymar u
pa3MelleHne X B IPYTUX CTPaHax.

Hosas popma monrocpoyHOro 4acTHOTO MEX/IYHAPOAHOTO KPeIUTOBA-
HUS — npoekmuoe gunancuposanue 8 kpeoum. Kax mpaBmio, Takoe Kpe-
JIUTOBAHME SIBISIETCS. KOHCOPIMATbHBIM. Ero cnienmnduka 3akirodaeTcs
B TOM, YTO OCHOBHBIE 3TAIbl MHBECTUIIMOHHOTO IIUKIIA B3aNMOCBSI3aHbI
Y BXOJSIT B KOMIIETEHIIMIO OTIPE/IENIEHHOT0 OAHKOBCKOTO CUHAMKATA (KOH-
COpLIMyMa), BO3TIIABISIEMOTO OaHKOM-MEHEKepoM. baHk, opraHu3yrommi
MMPOEKTHOE (PUHAHCHPOBAHNE, TPOXOIUT CIEAYIOIINE ITAITbI MHBECTUIIUOH-
HOTO IIUKJIA!

*  TIONCK OOBEMOB BIIOYKEHHUIA;

* OIleHKa PeHTa0EIbHOCTH U PUCKA MTPOEKTA;

* pa3paboTka cxeMbl KpeIuTOBaHMS (PUHAHCOBBIM MOHTAX OIepa-

L(HH);
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*  3aKIIOYCHHE B3aMMOYBSI3aHHBIX COTJIAIICHHUI C YUaCTHUKAMM MPO-

eKTHOTO (pMHAHCHUPOBAHHS;

*  BBITIOJIHEHUE MPOU3BOJICTBEHHON KOMMEPUECKOW M (PMHAHCOBOIT TIPO-

TPaMMBI JIO TTOJTHOTO TIOTAIICHUS] KPSTUTOB;

* OllcHKa (PMHAHCOBBIX PE3yJIbTATOB MPOEKTA M UX COMOCTABIICHHE C

3aIIaHUPOBAHHBIMH MTOKA3ATEIISIMH.

B kpymHBIX OaHKax B cocTaB oTaena “IlpoekTHoe puHaHCHpOBaHUE”
BXOJISAT TaKke WHXKeHepbl. JIJIsl OlleHUBAHUS TEXHUKO-3KOHOMHUYECKOTO
obecrieueHrs MPOEKTA U pacueTa BAPHAHTOB €ro pean3alii OaHKH 9acTo
MPUBJICKAIOT HE3aBUCUMBIX KCIIEPTOB, B3MMas 3a 3TO CIEIUATBHYIO KO-
MHCCHIO C KITHEHTA JIO PEIIEHHS BOIPOCa O MPEAOCTABICHUN MY KPEIUTA.

[TpumMepoM KOHCOPIMATBHOTO KpeIuTa B (hopMe MPOSKTHOTO (PUHAHCH-
POBaHUS MOXKET CIYKUTh (PUHAHCUPOBAHHE KPYITHOMACIITAOHOTO MPOEKTA
“EBpoTyHHENB . DTOT TYHHEIb IJIMHOW OK0I0 50 KM 1o mponuBoM Jla-
Mamnm B Havase 1993 r. coequamn BenkoOpuTaHnio ¢ KOHTHHEHTATBHOMH
EBpomnoii. [Tpoekt “EBpoTyHHEb” — CaMBbIil KpYITHBIN U3 OCYIIIECTBIICH-
HBIX (ero 00Imas crouMocTh — 60 MIIpIT AOIT.).

BriepBbie kKpeMTOBaHKUE KPYITHOMACIITAOHOTO MPOeKTa B chepe HHp-
pacTpyKTyp ObII0 0OecieueHO Ha YaCTHOIPE I PHHUMATEHCKOW OCHOBE
6e3 MPUBJICUEHHUS CPEJICTB TOCYJaPCTBEHHOT'0 OI0KeTa U Oe3 rocyaap-
CTBEHHBIX TapaHTuii. KamuTasn cnenuanbHO CO3/JaHHON KOMITAHUH, OTBE-
Yarolled 3a pealln3aluio MpoekTa, B pazmepe 10 Mupa ¢ppaHIy3cKux
(bpaHKOB OBLT MOOMITH30BAH C ITOMOIITLI0 HOBOW OPUTHHAIIBHONW (hOPMBI —
BBIMTyCKa PPAHKO-OPUTAHCKUX IIEHHBIX OyMar, COCTOSIIIMX U3 OJTHOM aK-
uu GpaHIy3CKOW KOMITAHUU U OJJHON aKIUU OPUTAHCKOW KOMITAHUH,
MPUYEM 3TH [IEHHbIe OyMaru He MOJIEKATH Pas3IeJICHUI0 U KOTUPOBAJIHCh
Ha OUpKe B COBOKYITHOCTH, MOCKOJIbKY 00€ KOMIIAHUH YIIPABIISUIUCH KaK
e/IMHasI ¢ OOIIMM aIMUHUCTPATHUBHBIM COBETOM M AMpeEKInel. [IBe TpeTn
Kanurtana OblIM MOOMIIM30BAaHBI HA ()MHAHCOBBIX PHIHKAX B HaMMCHEE
6JIATONPUATHBIA MOMEHT — HEMOCPEJCTBEHHO MOCIIe OUPIKEBOTO Kpaxa
16 okTs0ps 1987 1., HE IMEBIIIETO MPEIEACHTA, KPOME MHPOBOTO KPHU3U-
ca 1929-1933 rr. MexayHapoaHBIH KpeauT B pazMepe 50 mipna ¢ppaH-
y3cKuX GppaHKOB (OCHOBHOM KpeauT — 40 Miipx hpaHITy3ckuX (ppaHKOB
W pe3ePBHBINA Ha YCIOBHAX “CTaHA-O0ai” — 10 Mipa ppaHIy3cKux GppaH-
KOB), TapaHTUPOBAHHBINA 50 MeXXIYHAPOIHBIMUA OAHKaMH, OBLIT ITPEIOC-
TaBIICH 0AaHKOBCKUM CHHAUKATOM (cocTosuM n3 198 6aHKOB, BIIOCHIE -
creun — u3 209), BosrnasiasgeMbiM K. JIMOHH3, M YeTBHIpbMS APYTHUMHU
(bpaHIy3cKUMH U OPUTAHCKUMH OaHKamu. Peub WjieT o caMoM KpyrHOMac-
MTAOHOM CHHIMKAIIUPOBAHHOM KpEIUTe, MPETOCTABICHHOM Ha YCIIOBHSIX
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OTPaHUYEHHON OTBETCTBEHHOCTH 3aEMIIIMKA, TIoTallleHe KOTOPOTo obecre-
YMBAETCS TOIBKO MOCTYIUICHUSIMH JIOXOJIOB OT 3TOTO MTPOEKTA.

Cpox morameHus: Kpeauta — 18 JIeT — MOYTH BIBOE MPEBBIIIAET
OOBIYHBIN MAKCUMAIIbHBIN CPOK, TPUMEHSIEMBII JITTIsI KPETUTOPOB.

®uHaHCUPOBaHUE OBIIIO OPTAHU30BAHO BOIIPEKH OOIIETPUHSTOMY Ipa-
BUJIY MMPOEKTHOTO (PMHAHCUPOBAHUSI, COTIIACHO KOTOPOMY OaHKH! HE PUHH-
MaIOT TEXHHUECKUX PUCKOB, €CITH peaTn3aliys MPOeKTa Mpe/Ioiaraer pa-
0GOTHI B MaJTOM3YYEHHBIX I'€OJIOTMUECKUX CTPYKTYpaxX M MCIIOIb30BaHUE
HEIIOCTATOYHO UCIIBITAHHBIX TEXHOJIOTHH.

[MpuHIMIT KpeAUTOBAHUS C TOTAIIIEHUEM 3a CUET IKCIUTyaTalluy Hepea-
JIN30BAHHOTO MPOEKTA MPEIOIaraeT, 4YTo 0aHKU-KPEIUTOPHI JOJDKHBI
00ecCIeunTh TPUOPUTET CBOMX TPEOOBAHUI K 3a€MIIHKY IT0 CPABHEHUIO C
JIPyTUMH UHBECTOPAMH, B TOM UUCIIE CTPOUTEIBHBIMA KOMIIAHUSIMU, BbI-
TIOJTHSIOIIUMH pa0OTHI IO 3TOMY TIPOeKTy. OTCI01a BBITEKAIOT TPEOOBAHUS
K 3aeMIIUKY TIPUHSITH Ha ce0s 00s3aTeNbCTBA HE 3aHUMAThCS MHBIMU BUIA-
MU JIeSITETLHOCTH, He OpaTh IPYTUX KPeAUTOB U 1p. Kpome Toro, 3aeMimk
(KOMITaHMSI-KOHIIECCHOHEDP) TIEpeaeT B 3aJI0T OAHKAM BCE MMYIIIECTBO, 32
WCKJIIOYEHUEM TOTO, UTO SIBIISIETCS TPEIMETOM 3TOM KOHIlecchu. B moroso-
Pe KOHIIECCUN OTOBAPUBAETCS “TIPABO 3aMEHBI”, TIO3BOJISIOIIEE KPEIUTO-
paM I0OUTHCS Mepefayu KOHIIECCHU OT KOMITAHWU-3aEMIINKA IPYTOMY
KOHIIECCHOHEepY (B ClTydae HeCIIOCOOHOCTH 3aeMIINKA-KOHIIECCHOHEPa BbI-
TIOJTHUTBH CBOM 00SI3aTEILCTBA, T. €. B CIydyae (PMHAHCOBOI HECOCTOSITEIb-
HocTH). OOBIYHO “TIpaBO 3aMEHBI” MOYKET BCTYITUTD B CHITY TTOCIIE OOBSIBIIC-
HUS KPEAUTOPAMH 3a€MIIMKA HETUIATEKECTTOCOOHBIM.

Oo6s3atenberBa K. JIMoHHD 1Mo 0OecrieueHIIO (PMHAHCHPOBAHUS BCTYITH-
JI B CHJTY TOJIBKO ITOCTIE BBITIOTHEHHS CITETyOIINX IPEIBAPUTETBHBIX YCITO-
BHMII:

* TOATBEPXKJEHHUE TEXHUYECKON, IKOHOMUUECKON 1 KOMMEPUECKOH
OCYIIIECTBUMOCTH IIPOEKTa ¥ pa3Mepa MHBECTULINNA HE3aBUCUMBIMU
KOHCYJIbTAHTAMH, YITOJTHOMOYEHHBIMI OaHKOM;

* TOANHMCAHWE HA MIPUEMIIEMBIX JIJIs1 OaHKa YCIOBUSX OCHOBHBIX CO-
TJIAIIEHUH, PETYIUPYIONIUX IS TETFHOCTh KOMITAHUU-KOHIIECCHOHE-
pa, 0COOEHHO JOTOBOPA KOHIIECCHH, TOAPSAA Ha CTPOUTEIBCTBO,
KOHTPAKTA 3KCIUTyaTaluy 0ObEKTa, YCIIOBUH KPETUTOBAHUS C ydac-
THHUKaMU OaHKOBCKOT'O CHHAMKATA M COOTBETCTBYIOUIEH CXEMBI
obecrieyeHrst KpeInTa;

¢ onmobpeHre 6aHKOM IOPUIMYECKON CTPYKTYPBI, COCTaBa aKIIMOHEPOB
Y TUPEKIINY KOMITAHUU-KOHIIECCHOHEPA, a TAKXKe MPOIIEeTypPhI IKCII-
JTyaTanui O0OBbeKTa;
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¢ TOATBEPXKIACHUE KOMIIETCHTHBIMU I'OCY JAPCTBECHHBIMU OpraHrU3alns-
MU TIpaBa KOMIIAHUU-KOHIIECCHOHEPA CBOOOIHO YCTAHABIMBATH Ta-
pudpr;

*  MPUHITHE KOMIIAHUEH-KOHIIECCHOHEPOM M €€ OCHOBHBIMH aKI[MOHE-
paMu 00S3aTENBCTBA HE OTKA3BIBATHCS OT pealli3allii IPOeKTa 0e3
coracusi 0aHKOB-KPEIUTOPOB; 00SI3aTENHCTBA KOMITAHUH-KOHIIEC-
CHOHEpa MPWIOKHUTH BCE YCHITUS 17151 O0eCIieueHNs JOTTOTHUTETBHO-
ro (PMHAHCUPOBAHUS U3 IPYTUX UICTOYHUKOB, €CJIH 3TO OKaXKETCs He-
00XOIUMBIM TSI TPOAODKEHMSI PeaTM3aLiK ITPOEKTa.

JIuzunru u pakropunru. Onepaiiiy TM3UHTOB U (PAKTOPUHTOB U3BECT-
HBI 1aBHO. Hanpumep, TM3MHTOBBIE ONEepaIiui MPOBOJIUIUCH OKOJIO 2 THIC.
JIET 10 H. 3. B BaBuione.

B ycoBusX HHTEpHAIIMOHAIM3AIMN XO3HCTBEHHBIX CBSI3€H OHU MPHOO-
peu HOBBIE YEPTHI, YBEIMUMINCH TaKXKe UX 00beM U cdepa UCIOIH30-
BaHMS.

Haunnas ¢ 50-x ro/10B 3TH olepalvy IPUMEHSFOTCS B MEXKITYHAPOTHOM
oboporte. B 60—70-x rogax BOZHUKIIM MHOTOHAIIMOHATbHBIE TU3UHTOBBIE
KoMmaHuH Tuna “OpHOH JTU3UHT XOJINHT”, CO3JaHHOH KOHCOPIIMYMOM
AMEpPUKAHCKHX, 3a1aJHOEBPOTIEUCKIX U SITOHCKUX OaHKOB. JIN3MHTOBBIE
KOMIIAaHUU MPEIOCTABIAIOT upMaM 0O0OpylIOBaHUe, Cy1a, CAMOJIETH U
npyroe obopynoBaHue B apeHIy CpOKOM Ha 3-5 JieT u 6osee 6e3 mepexoja
rpaBa codcTBeHHOCTH. YacTo TU3NHTOBBIE COTTIAIIICHHUS 3aKITFOUAI0TCS O/1-
HOBPEMEHHO C (PPaXTOBBIM, UTO TAPAHTUPYET 3aHSATOCTH CYAHA HITA CAMO-
JieTa B TEUEHHE UTUTEIILHOTO MEpUo/ia BPEMEHHU.

B MexayHapoIHOW MpaKTHKE pa3inuyaroT IBa BHUIA apeHAbl 000py-
JIOBaHUSI: KPATKO- U CPEIHECPOYHBIN (PEHTUHT) — 110 3 JIeT — AJIsl CTaH-
JIApTHOTO 00OPYAOBaHUs, aBTOMOOWIEH, TPAKTOPOB, JKEIE3HOJOPOKHBIX
BAaroHoB U T. O.; CPEAHE- U }IOJ’IFOCpO“IHI)If/'I — UIA TPOMBIINUICHHOT'O TEXHO-
JIOTUYECKOT0 000PpYJOBAHUS, B TOM YUCIIe KOMIUIEKTHOT0. OHU pa3nnya-
FOTCSl TEM, UTO MTPH PEHTUHIE OOBEKT IOTOBOPA MOXKET CIIY)KUTh IMPEIMETOM
TOCIIEOBATEIHHO 3aKITI0YAEMbIX aHAJIOTUYHBIX COTIIAIIEHUH, a TIPH JOJI-
TOCPOYHOM apeH[ie CPOK JOTOBOpa OOYCIOBJIEH HOPMAIbHBIM CPOKOM
apeHyeMOro 000pyIOBAHUS.

CBoeobpasue 1u3une08blX onepayuii 10 CPaBHEHUIO C TPAJIUIIMOHHOM
APEHIION 3aKITFOYAETCs B CIIEAYIOIEM:

* OOBEKT CHAENKHU BBIOMpAET JU3UHTONONyYaTes b, 4 He JTU3UHI0/1a-

TeJIb, KOTOPBIN MproOpeTaeT 000pyI0BaHKE 3a CBOH CUET;

* CpOK JIM3UHTA HE MPEBBIIIAET CPOKa (GPU3NIECKOTO U3HOCA 00OPYHO-
BaHus (1-20 5teT) u npubIMKAETCS K CPOKY HAJIOTOBOM aMOpTH3a-
nuu (3-7 ner);
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* [0 OKOHYAHWHU JICUCTBUS KOHTPAKTa KIMEHT MOXET MPEIOKUTh
ApeH/TY 110 JIBFOTHOW CTaBKe WJIM MPHOOPECTH apeHIyeMoe UMYIIIe-
CTBO 10 OCTATOYHOM CTOMMOCTH;

* B POJIM JIM3UHTOAATENST OOBIYHO BBICTYMACT (PUHAHCOBOE YUpExKIe-
HUE — JIM3UHTOBask KOMIAHMUSI.

COBpeMEHHBII PHIHOK JIM3UHTOBBIX YCIYT XapaKTepU3yeTCst MHOT000-
paszueM HopM JIM3UHTA, BRICOKOW JUHAMUKOMW €ro rmokasaTteseid, ObIcTpo
pacmpsitonieiics reorpadueii 3akrodaeMbIX caenoK. OCHOBHAS YaCTh MH-
POBOTO PhIHKA JTM3UHTOBBIX YCITYT CKOHIIEHTPUPOBAHA B “TPeyroJIbHUKE:
CIIA — 3anagnas Espona — SAmonHust.

Kak cBuIIeTeIbCTBYEeT MUPOBOI OIBIT, JIM3MHTOBBIMHU OTICPATIMSIMH 3a-
HUMAIOTCSl HE KOMMepUecKre OaHKH, a CrelHaTu3MPOBaHHbBIC KOMITAHUU.
JIM3MHTOBBIE ONepaIvi BBITOTHBI HE TOJIBKO JIJISl PA3BUTBIX CTPAH, HO U JUIS
CTpaH C BBICOKHM YPOBHEM MEKITYHAPOHOM 33/I0JDKEHHOCTH M OTPaHUYCH-
HBIMH BaJIOTHBIMHU CPEJICTBAMH. PA3BUTHIN PHIHOK JTM3UHIOBBIX YCIYT VK-
peIUISeT TPOU3BOJICTBEHHBIN CEKTOP 3KOHOMUKH, CO3/1aBast YCIOBUS JIJIs
YCKOPEHHOT'O Pa3BUTHSI CTPATETMUECKH BaXHBIX oTpacieil. Kpome Toro,
JIU3UHT KaK allbTepHATUBHAS (popMa KpeIUTOBAHUS YCUIINBAET KOHKYPEH-
LU0 MEXKy OAHKAMHM Y JIM3MHTOBBIMU KOMITAHUSIMH, BIIMSIET HA CHUKECHHE
CCYJTHOTO MPOIIEHTA, UTO, B CBOXO OUEPE/lb, CTUMYIUPYET IPUTOK KAIIMTA-
JIOB B IPOU3BOICTBEHHYIO chepy.

B otnuuwme ot Apyrux GopM apeH bl IM3UHT UMEET KOMIUIEKCHBIN Xa-
pakTep, OObeIUHSET JIEMEHThI BHEIITHETOPTOBBIX, KPSUTHBIX U UHBECTH-
IIUOHHBIX OTIEPALIN.

BaxHeiiiue mpenMyIecTBa JU3UHTa COCTOSAT B OOIIMPHOM MAKETe YC-
JIyT, IPEIOCTABIIIEMBIX B paMKax 3To# GopMbl KpeauToBaHuUs. B yacTHo-
CTH, OH TIPEAINOJIATaeT OPraHU3AIMIO U KPEAUTOBAHUE TPAHCIIOPTUPOBKH,
MOHTaX, TEXHUUECKOE 0OCITy)KUBAHUE U CTPAXOBaHUE OOBEKTOB JIN3HHTA,
obecrieueHue 3aMaCHbIMU YACTSIMU, KOHCYJIbTAI[IOHHBIE YCITYTH, HAIPUMEDP
IO BOIIPOCAM HAJIOTO00JI0KEHHsI, COOJTFOICHUST TAMOKEHHBIX (POPMATTbHOC-
Teil; OpraHu3alMOHHbIE, KOOPAUHUPYIOIINE K HHPOPMAIIMOHHBIE YCITyTH.
B03MOXXHOCTB TTOTy4YeHUsT 000pYIOBaHHS “TIOJ KITFOY~ BBICBOOOXKIACT Bpe-
Ms1 apeHJaTopa JUIS PEIeHUs IPYTUX BOITPOCOB €ro JiesITeIbHOCTH. Bee 310
MPHUIACT TU3UHTOBOMY KPEAUTOBAHUIO THOKOCTh, MO3BOJISIET ONIEPATUBHO
pearupoBaTh Ha M3MEHEHUS! PHIHOYHON KOHBIOHKTYPBI IIPU 3aKYIKe HEO00-
XoauMoro obopynoBanus. KiMeHT NpuHUMAET y4acTHe B ONIPEICIICHUN CO-
JIep)KaHUs ¥ OPTaHU3alUU CACTKHA, COBMECTHO C JIM3UHTOBON KOMIIaHUCH
COrJIacyeT OCHOBHBIC YCIIOBHUS KPEIUTOBAHUS: CPOK apEH/IbI, CYMMY H Tie-
PUOJIUYHOCTD aPEHJIHOMW TUIATHI U Jp. TakuM 06pa3oM, JIM3UHT — JIEMO-
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KpaTuydHas (hopMa KpeIUTOBAaHUS U MHBECTULIMIA, KOTOPAs OTBEUAET CTPEM-
JICHUIO XO3STHCTBEHHBIX OPTaHM3aLHi K CAMOCTOSTEITHHOCTH.
B ycnoBmsx medunnta miaTexxHoro 6ajaHca JU3UHT MPHBIIEKATEICH
ellle ¥ TeM, YTO 00s13aTeIbCTBA 110 HEMY HE BKITIOYAIOTCS B 00BbEM BHEIITHEH
3aJI0OJDKEHHOCTH CTPaHbl. ITO OTKPBIBAET OOJIBIINE BOSMOXKHOCTH U IOCTYII
K UMIIopTHOMY oOopynoBanuto. /1o mocneanero Bpemenu B crpaHax CHIT
HE MPOSIBIISUIH OOJIBIIOTO MHTEPECa K TU3UHTOBBIM OTIEPALIHSIM TTIABHBIM
00pa3oM u3-3a OTCYTCTBHsI HEOOX0oAMMOM nHopManuu o6 3Toii popme
KPEAUTOBAHUS M HEPA3BUTOCTH MTPABOBOM Oa3bl, MPEXkIe BCETO MO BOIIPO-
caM COOCTBEHHOCTH Ha CpeCTBa IMPOU3BOACTBA. B ycnoBusx hopmuponsa-
HUSI PEIHOYHO 5KOHOMHKH B cTpaHax CHI JTM3MHrOBEIe omepalyu mpume-
HSIIOTCSI BCE Yallle.
Ucxonst u3 ocobeHHOCTEH OpraHn3alui OTHOLIEHUIH MEXAY JTM3UHIOTI0-
TydaTeNeM M JTU3UHTONATENIeM Pa3IHJaloT Iu3UHe NPsSAMOL U KOCECHHbLI.
IpsMoit TM3UHT TPUMEHSIETCS TOTIA, KOTa JTM3UHTOATENeM SIBIISICTCS He-
MMOCPEJICTBEHHO U3TOTOBUTENb WIIH BIIaJIeJIel] MIMYILECTBA, & KOCBEHHBI —
KOTJa cAavya B apeH/ly OCYyIEeCTBIIIETCS Yyepe3 TpeTbe auio. [1o merony
KPEIUTOBAHUS Pa3IHYAIOT JU3UHe CPOUHBIE U 80300H08s1eMblti. T1pH cpoU-
HOM JIN3UHTE OCYLIECTBIISICTCS OMHOPA30BAs apeHa, a IIPU BO3OOHOBIIsIe-
MOM (pOJIOBEPHOM) JOTOBOP JIM3UHTA BO30OHOBIISIETCS MO MCTEYEHUU
MIEPBOrO CPOKa AOTOBOPA. Pa3innuarot Takxke iusuHe onepayuonHslil, eclu
MPeIIPUATHE 3aKITI0YAeT JIN3HHTOBBI KOHTPAKT, HE UMesl HAMEPEHUS IIPU-
00pecTH 00BEKT B COOCTBEHHOCTD, M YUHAHCOBbLIL, €CITH (UPMa COUeTacT
apeH[Iy C MOCIEeAYIOUINM BBIKYIIOM 00BbEKTa MO OCTATOYHON CTOMMOCTH B
HanboJsee GIaronpusITHBIE MOMEHT, KOTJIa OHA OYJET 3HAUUTEIBbHO HIDKE
PBIHOYHOW CTOMMOCTH aHAJIOTHYHOTO OOBEKTA.
OrneHnBasi pUCK, BOSHUKAIOIIUI MTPH JTM3MHTOBBIX ONEpalusiX, OaHK
0OBIYHO MPUHUMAET BO BHUMAHHE CIIeAYIOne (GaKTOPBL:
* KOMMEPYECKYIO PEMyTalUIO 1 (PMHAHCOBOE MOJIOKEHUE KOMITAHUH-
JIM3UHTOIIOITyJaTes;

*  (PMHAHCOBO-9KOHOMHUYECKYIO U IMOJIUTHYECCKYIO CUTYAIIIO B CTpaHe
NpeObIBaHNUS 3TON KOMIAHUH (T. €. PUCK HAallMOHAJIN3aLIMH, 3aIIpeTa
Ha MMEePEeBOJI BATIOTHBIX CPEACTB 3a TPAHMILY, PUCK OCIIOKHEHUH B
peaM3anny 3aJ0roBOTO Mpasa u ap.);

* MPOJAXHYIO IIEHY OOBEKTA CHACIKU, TUHAMIKY M3MEHEHHS 3TOH [IEHBI

HAa BTOPUYHOM DPBIHKE B TEUSHHE MOCIIEAYIOIIHX JIET;
*  YCIIOBUS 9KCIUTyaTalK OOBEKTa JTM3HHTa (PUPMON-TH3HHTOIIONyYa-
TeeM.

ITo OTHOLIEHHIO K apEeHYEMOMY UMYLIECTBY Pa3INYaIOT TaKHe JOTOBO-

PBL: 4UCMO20 IU3UHeA, KOTIa TOTIOIHUTEIbHBIE PACXOIBI IO OOCITYKHUBa-
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HUIO apeHIyeMOT0 UMYIIECTBA OepeT Ha ceOst TU3UHTOIIONYyYaTeNb; HOIHO-
20 U3UHeA, TI0O KOTOPOMY apeHI0AaTeNb OepeT Ha ce0s TeXHUUECKoe 00-
CIy>)KMBaHUE U IPYTUE PACXOJIbI, CBI3aHHBIEC C UCIIOJIL30BAHUEM UMYIIIe-
CTBa JIN3UHTA.

B 3aBucuMocTy oT 0cobeHHOCTEN CAaBAEMOTO B apeH/Ty OObEKTa pa3Iu-
YaIOT JUZUHE OBUHCUMO20 UMYWECNEA U HeO8UICUM020 (AAMUHUACTPATHB-
HBIE 3/IaHUS, TPOU3BOCTBA, CKJIAJIbI, KPYITHBIEC MAra3uHbI, FAPaXKU U IP.).

JIM3UHT HEABMKMUMOCTH OOBIYHO MPUMEHSIOT B CTpouTenbeTBe. [1pn
CTPOUTEIHCTBE MMPOU3BOJICTBEHHBIX U HETIPON3BOICTBEHHBIX 3/IaHUI U CO-
OpY>KEHUH MPeTPUHIUMATEIHN, OCYIIECTBIISIONTNE AeITETbHOCTD B TIPOMBIIII-
JICHHOCTH WJIH B C(pepe yCITyT, 4aCTO CTAJIKUBAIOTCSI C HEXBATKON COOCTBEH-
HBIX M 3a€MHBIX KAITUTAJIOB WM HE XOTAT U3bIMATh CPEJICTBA M3 000pOTa U
BKJIJIBIBATh UX HA JTUTEIIBHBINA CPOK B COOPY)KEHNE HOBBIX 00beKTOB. Yac-
TO pa3Mep WHBECTUIIUM, HEOOXOAUMBIX JJISI CO3JIaHUS MPOMBIIIJIEHHOTO
00BEKTA, CTPOUTENIBCTBA CKJIAa, TEPMUHAIA, TOCTUHUIIBI WJIU A IMUHUCT-
PATHBHOTO 3[1aHMSI, IPEBHIIIAET BOZMOXHOCTU (PUHAHCUPOBAHUS MEITKIX
WM cpetHuX (UpM. B 3THX YCITOBHSIX TM3MHTOBAasi KOMIAHUS TPAKTHKYET
KPEIUTOBAHUE CTPOUTENIHCTBA PA3TMUYHBIX OOBEKTOB C IMOCICTYIOITUM JIH-
3MHI'OM HEJBIDKUMOCTH U TIOJYYaeT 3HAUUTEIBHYIO TOJTIO0 TIPUOBLUTH OT UX K-
CIUTyaTaIuK, HO OCYIIECTBIISET 3Ty IKCILIyaTaIlUIO He OHA, a hupma, KOTO-
pOit OOBEKT CaeTcsl B apeHy.

ITo rapanTHpOBaHHOMY 3aINTPOCY KJIIMEHTA JIM3UHTOBAsl KOMITAHMSI pac-
XOJIyeT OIpeefieHHbIe CPEICTBA HA TPUOOPETEHNE 3eMETTbHOTO yYacTKa U
MopydYaeT NOAPSIAYUKAM MPOSKTUPOBAHUE, IKCIIEPTU3Y, CTPOUTEIIHCTBO U
000pynoBaHNE OOBEKTA B COOTBETCTBUH C TpeOOBaHUsIMU 3aKa3unka. [1o
OKOHYAHUU CTPOUTEIHCTBA OOBEKT CAETCS 3aKa34UKy B apeHay Ha 25—
30 net. B koHIIE 3TOrO CpoKa (WK paHee) ApeHIaTOP MOXKET MOJTHOCTHIO
BBIKYIIUTh O0BEKT. JIN3UHT HEJIBUKUMOCTH OTIIMUAETCS OT OOBIYHOM apeH-
JIbI TEM, YTO COOPYKEHHE OOBEKTA BEJIETCS CIIEIUATBHO AJIs1 OTIPE/IeTIeHHO-
ro KJIWMEHTa C YYeTOM BceX ero tpedoBaHuii. KimeHT, momyunBIImi B
MOJIB30BAHUE ITOCTPOEHHBIN OOBEKT, HECET BCE PACXOIBI IO PEMOHTY U IKC-
ITyaTaIuy 3aHIH 1 COOPYKEHUH, TI0 yXoy 3a Tepputopueit. OH MOXKET
C/IaTh 3TOT OOBEKT MOJHOCTHIO WITM YACTHYHO B CyOapeH Iy, HO IpaBo co0-
CTBEHHOCTH Ha HET'O OCTAETCs Y IM3UHIOBOM KoMraHuu. Kamnmrait, BioxxeH-
HBIl B MHBECTUIIMOHHO-TU3UHTOBBIN OM3HEC, B OTJIMUNE OT JICHEXKHOTO Ka-
MUTAJIA HE TTOABEPIKEH UHQISIUN — 3eMJIS U HEIBUKUMOCTD B YCJIOBHSIX
PBIHOYHOM 3KOHOMHKH OOBIYHO JOPOKAIOT.

MexyHapoaHasi TpaKTHKa BeIpadoTana clieayroiue (popMbl CIeNoK.
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1. Cmandapmmuuui ausune. VI3roTOBUTENH NMPOJAET CBOE O0OOpYIOBa-
HUE JIN3UHTOBOM KOMITAHHMH, KOTOPasl CIaeT 3TO 000PYyI0BaHNE B ApEHAY
MOTpeOUTETI0. MeX 1y N3rOTOBUTEIIEM U JIN3UHTOTIONyYaTeIeM HeT IpaBo-
BBIX OTHOIIEHUH 110 IOTOBOPY O Nn3uHTe. OHAKO €CITM BCTaeT BOIIPOC O
TEXHUYIECKOM OOCITy>)KUBAHUN 000PYAOBAHUS, TO €0 OCYILIECTBIISET 110 OT-
JIEIIbHOW JIOTOBOPEHHOCTH U3TOTOBUTEID, & JIM3UHTOBAsI KOMIIAHUS B BOTI-
POCBHI TEXHIUECKOTO OOCITY>)KUBAHHSI HE BMEIITBAETCS.

2. Boszepammuetii auzunz (“nuz-63x”). C KOMMEPUYECKUX MO3UIIANA 3Ty
opmy nmu3uHTa GUPMBI UCMOIB3YIOT TOT/IA, KOTJIa OCTPO HYXIAIOTCS B
cpenctBax. 1o 3hGHEeKTUBHBINA CITOCOO YIydIeHUsT (PUHAHCOBOT'O COCTOS-
Hust pupmbl. CYIITHOCTD OTIEpaIii COCTOHT B TOM, YTO COOCTBEHHUK 000PY-
JIOBaHUS IPOJIAET JIM3UHT OBOM KOMITAHUH 000PYy/I0BaHHE, a 3aTeM OepeT
€ro B apeHy, T. €. MpoAaBel] 000PYAOBaHUS IIPEBPAIIAETCS B TU3UHTOTIO-
mydarens. Takue onepanyv OCYIIECTBIISIOTCS B OCHOBHOM OTHOCHTEIIBHO
000pyH0BaHUSI, OBIBIIICTO B YITOTPEOICHUH.

3. “Moxkpuui auzunz”. OCOOCHHOCTD 3TOH (OPMBI IM3UHTA 3aKTF0YACT-
Csl B TOM, UTO OH IPEyCMAaTPUBAET JIOTIOTHUTENIbHBIE YCIYTH JIN3UHTOJIaTe-
JIS. TU3UHTOMONy4YaTento. Takol JU3MHT JTOPOTOCTOSIIUN, TTOCKOIBKY
JIM3UHIOAATeNb COIEPKUT OOOPYJOBAHUE, OCYLIECTBIISET €0 PEMOHT,
CTpaxoBaHUe, MHOT/Ia YIIPABJISET MPOU3BOJICTBOM WIIH ITOCTABIISIET TOPIO-
yee. OOBIYHO TAKOH JIM3UHT UCMOJIB3YIOT OTHOCUTEIHHO BHICOKOTOYHOTO
HOBEHIIero 000pyA0BAHUS — KOMIBIOTEPOB, CAMOJIETOB M IPYTHX CIIOXK-
HBIX MallIMH 1 MEXaHU3MOB.

4. “Qucmenit azune”, CoritacHO 3TON (hOopMe JTU3MHTa OCHOBHBIC 0051~
3aHHOCTH, CBSI3aHHBIE C IKCIUTyaTaluel 000pyI0BaHNsl, BO3IAraloTCsl Ha JIH-
suHronony4arens. OH MIaATUT HAJIOTH U COOPBI, OCYILIECTBIISIET CTPAXOBAHKE
1 HECET BCE PACXO/Ibl, CBSI3aHHBIE C MCIIOIh30BaHNEM 000pynoBanusl. JIn3un-
roroiry4yaTenb 00s3aH coiepKaTh 000pyI0BaHKE B paboueM COCTOSTHUHU, 00-
CITy’KMBATh €r0 U ITOCJIe OKOHYAHHSI CPOKA apEH/Ibl BO3BPATUTH JIM3UHTO/IATe-
JIIO B XOPOIIIEM COCTOSIHUM C YY€TOM €CTECTBEHHOTO U3HOCA. JIM3MHTO/1aTeNh
HE OTBEYAEeT 3a JICHCTBUS, CBSI3aHHBIE C UCTIOIb30BaHNeM nMyIecTBa. OH He
HECET OTBETCTBEHHOCTH 32 MCIOJIb3yeMOe 000pYyI0BAHUE, €CITH eMY TTPOTH-
BOJZICHCTBYIOT BIIACTH WJT MHBIE OPTaHU3AIMH CTPAHbI.

5. Jluszunz na ocmamounyro cmoumocmo ooopyooeanus. Taxas popma
JIN3UHTA TIPUMEHSIETCS] OTHOCUTEITHLHO 000PY/I0BaHNs, OBIBIIIETO B YIIOTPEO-
JIEHUH, IIIUPOKO UCIOJIB3YETCs JUIepaMu (TOPrOBBIMU areHTaMm) U Jeii-
CTBYET OOBIYHO 10 4 JICT.

6. Jluzunz ¢ noanvim oocayscusanuem. Ita hopMa aHAIIOTUIHA “MOK-
pPOMY JIM3UHTY”, OJTHAKO IOTOBOPOM IPEIyCMAaTPUBAETCSI OKA3aHHE J10-

89



TIOJTHUTENBHBIX ycIyr. HanpuMep, MTM3MHToaTeNb OCYIIECTBIISIET UCCIIEO0-
BaHUSI, PE/IIISCTBYIONINE MPUOOPETEHUIO 000PYI0BAHUS, TOCTABIISET He-
00XOIMMBIE CHIPhEBBIE MATEPHAITBI TSI PA0OTH 00OPYIOBaHUS, MTPEIOC-
TaBIISIeT KBATU(UIIMPOBAHHBIN TIEPCOHA [IJIs1 PAOOTHI C 000PYAOBAHUEM,
OKa3bIBAeT JPYrue HEOOXOAMMbIE YCIYTH.

7. Jluzunz nocmasuwguky. Ita hopma apeH bl 0J00HA BO3BPATHOMY
n3uHry. [TocTaBmuK 000pyAOBaHMS BBICTYIIAET B ABOWHON POJIH: IIPO-
JIaBI]a ¥ OCHOBHOT'O apEHIATOPA, HE SIBIISIIOIIETOCS, OJJHAKO, IT0JIh30BaTe-
JieM o0opyioBaHus. ApeHaaTop 00sI3aH MOAbICKATh Cy0apeHIaTOPOB U
caath M obopyaoBaHue B cydbapeHay. s aToro He TpedyeTcs coriacus
apeHmoaaTels, a cradya o00pyI0BaHMsI B apeH/y 0Os3aTelbHA.

8. Bo3zobnosnsemouii mzune. Takasi popma npeamnongaraer nepuogyiec-
KYIO 3aMeHY paHee CIaHHOTO B JIM3UHT 000pyI0oBaHMs Ha Oojiee coBep-
meHHoe. Dta ¢popMa 0CoOOEHHO pacnpocTpaHeHa npu Ju3uHre DBM, rie
WHBECTULIMOHHBIN UKII (BpEMsI 10 MOSIBJIICHUS HA PhIHKE HOBBIX, YCOBEP-
IIEHCTBOBAHHBIX MOIM(UKAIINN) O9eHb KOPOTOK.

9. Benoop-muzunz (koonepayus uzzomoeumeneit). B poiau TM3UHTOBOU
KOMITAHUH BBICTYIIAET aCCOLMAIINS (PUPM-M3TOTOBUTENIEH COBMECTHO C JIM-
3MHTOBOM KoMmaHuel nuinu 6ankoM. Kak nmpasuo, Takas oopma nu3uHra
WCIIONIB3YETCSI TIPU MPOJIBMYKEHUU Ha PHIHOK 0CO0O JIOPOTOCTOSIIETO 000PY-
JoBaHus. [1py 3TOM U3rOTOBUTENh UMEET MAPTHEPOB, OCYIIIECTBIISICT TEXHU-
Yyeckoe 00CTyKUBaHNe 00BEKTA JIM3UHTA, & TN3UHIOBAsi KOMIIAHUS, B CBOIO
o4epe/b, OCYIIECTBIISIET OPraHN3aAMOHHYIO pa3paboTKy MPOEKTOB, pelia-
€T a/IMUHUCTPATHUBHBIE BOIIPOCHI, OKa3bIBAET KOHCYJIbTAIMOHHBIE YCITYTH.

MupOBOIi PEIHOK JIM3UHTOBBIX YCIYT CHOPMUPOBAJICS M CTaJl CTPEMU-
TENIbHO pa3BUBAThCA Hocnie BTopoil MUpoBOi BOIMHEI 1O BIUSTHEM MHOTUX
(akTopoB. JIN3UHTOBBIE OTIEPAIIUN OUYEHb YACTO MCIOIB3YIOTCS HA MUPOBOM
PBIHKE, TaK KaK 00eCIeUrBaIOT IIPEUMYIIECTBA JIJIs1 YIACTHUKOB CIEITKH.

Ilpeumywecmea nuzunzononyuamens:

*  PHCK yTpaThl UJIK TTOBPEXKICHUS aPSHyEMOI0 UMYIIIECTBA JIOKUT HA
€ro coOCTBEHHHKE, T. €. IM3UHTOJIATEIIE;

*  JIM3WHT MO3BOJISET OCYIIECTBIISATH WITU PACIIUPSITH TPOU3BOACTBO Oe3
HAKOIUICHHUS KalUTaNa sl IpruoOpeTeHus: 000pyI1oBaHus, JaeT BO3-
MOJXKHOCTb apEHAATOPY UCIIONIB30BATh COBPEMEHHOE 000PYI0BAHHE;

*  TUIATEXU IMPOUBBOJSITCS HE €IUHOBPEMEHHO, a TI0 YaCTSIM B COTIIACO-
BaHHbBIE CPOKU;

e JIU3UHT NMPEAIOYTUTENIEH OTHOCUTEIBHO HAJIOTOO0I0KEHUS;

e JIM3UHT KaK (PUHAHCOBO-KPEIUTHAS ONEPAIUS PACIIUPSIET BO3MOXK-
HOCTH MTOKYMATes T0JIb30BAThCSI KPEIUTOM, OCOOEHHO TOT/1a, KOT-
J1a HEBO3MOXXHO TOJIYYUTh KPEUT Y KPEIUTHOTO YUPEIKICHHS,;
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TIPY JIM3UHTE apeH/THAS TUIATA BBIIIAYUBACTCS MOCNIE TOTO, KaK 000-
PYZOBaHUE YCTAHOBJICHO HA MPEINPUSATHU U JIOCTUTIIO COOTBETCTBY-
IOIIEr0 YPOBHS MPOU3BOAUTEIbHOCTH. [1pu 3TOM mpennpusTue cpa-
3y MOJIy4aeT MPUObLIb, YACTh KOTOPOH MOXKET UCIOIb30BATh IS
TUTATEXKA JIM3UHTO/IATEITIO;

JIM3UHT 00eCNeunBaeT MOJIHOE KPEIUTOBAHHUE CIIEIKHU, TOTJA KaK
OOBIYHO KPEIUT MTpeaocTaBiseTcs B pasmepe 80-85 %;
JIU3UHTOTIONYYATETh OCBOOOKIAETCS OT MPOIIEAYP M PACKOJIOB, CBSI-
3aHHBIX C BJIAJICHUEM UMYIIECTBOM, TOCKOJIBKY FOPUINUECKH COO-
CTBEHHHKOM SIBJISICTCS JIM3UHTOATElb;

JUISL OYXrajlTepcKOTO yueTa JIM3UHT YI00eH TeM, UTO apeHAyeMoe
000pyIOBaHKE HE HAXOAMTCS Ha GaslaHce MPEANPHSITUS, & apCHTHbIC
TUTATEXKU PACCMATPUBAIOTCS KaK TEKYIIME PACXO/IbI;

CPOK JIM3WHTa MOXET 3HAYMTEITLHO MPEBBIIATH CPOK KPEIUTa.

Ipeumywecmea auzunzooamens:

OH HaJ[e)KHEE 3aCTPaxXOBaH OT PHCKA HEIIATEKECIIOCOOHOCTH JTH-
3UHTOIIOJTYYaTEN s, TaK KaK IS ITOTAIICHHS €ro 00s3aTeIbCTB MO-
KET 3a0paTh y HETO MMYIIECTBO, OTAATh €r0 B apeHIy APYTrOMY
JIITY WJTH JaXKe TPoaaTh;

KoTJa apeHI0BaHHOE UMYIIIECTBO 3aHECEHO B aKTUB OajlaHca, JU-
3UHTOAATEIh MOXKET IMMPUCTYITUTD K €70 aMOPTH3AINH, KaK 3TO CIIe-
Jman Obl Biameiel-motpedbutens. IlomydeHHas mpuOBLTP MOXKET
OBITH, TAKUM 00pa30M, OCTaBJICHA B pe3epBe O¢3 HAIIOT000I0KEHH,
YTO MTO3BOJIUT JIM3UHTOAATEIIO YBETUIUTh BO3MOXHOCTH caMO(u-
HaHCHPOBAHUS U, BKITIOYUB NIPUOBUTH B KAITUTAJ, YBEIIMUYUTH YCTaB-
HBII KaImMTall.

OCHOBHOE MPENMYIIECTBO /IS TOCTABIINKA (M3rOTOBUTES) 3aKITI0Ua-
€TCs B TIOJIy4EeHUH HEMEVICHHOTO TIATeXa HATMIHBIMH.
Hapsiny ¢ mpenMyiiecTBaMu JIM3UHTY TIPUCYIIH TAKKE HEOOCIMAMKU:

TIPE/IITOIIaraeT BpEMEHHOE TTOJIb30BAHIE NMYIIIECTBOM;

C OTHOCHUTEIIBHO KOPOTKUM CPOKOM apeHbI 000PYAOBAHUS MOXKET
0Ka3aThCsl 9KOHOMHUYECKH HEBBITO/IHBIM JUTSl apEHIATOPA;

10 UCTEUEHUH CPOKA apeH Ikl H3HOIIEHHOE 000pyIOBaHUE BO3Bpa-
IaeTCsI COOCTBEHHHKY;

MOXET OKa3aThCsl 00JIee JOPOTOCTOSIIINM, UM TTOJTyYeHUE 3aeMHBIX
CPEZICTB Ha MOKYNKY 000pYyIOBaHMS;

10 CPAaBHEHUIO C MPOoAaXei 000pyIOBaHUS B KPEIUT IS JIM3UHTA
XapaKTepeH OOJBIINI PHUCK, ITOCKOJIBKY JIM3UHTO/1aTelb, KaK IIpa-
BWJIO, HE MOXET OTPAHUYUTh MPHUHSATHE JU3MHIOIMOIYyYaATEIIeM
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JIOTIOJTHUTETLHBIX JIOJITOBBIX 003 TEIIBCTB U B ClTydae OaHKPOTCTBA
MOCTIETHETO He BIIpaBe BOCTPeOOBATH CBOE UMYIIIECTBO.

[MpeanpuHUMAaTEb CAMOCTOSITEIBHO pelllaeT, Kakyroo GopMy Ipearno-
YeCTh: IN3UHT WUJIH ITOKYTIKY.

MaKTOPUHIOBBIE ONIEPALM — 3TO MOKYITKA CHENNAITM3UPOBAHHOM pu-
HaHCOBOI KOMITaHHEN JIEHEKHBIX TPEOOBAHMI SKCIIOPTEPA K UMITOPTEPY U
WX MHKACCALIUSI.

PasBuTue ¢ 60-X TogoB GaKTOPUHTOBBIX KOMIIAHUIH O0OYCITOBJICHO 3a-
JIEPXKKaMU TIIATEKEH, HeIuTaTe)kaMHt, a TAK)Ke ITOBBIIIAOIIEHCS TOTpeOHOC-
TBIO IKCIIOPTEPOB B KpeIUTAaX.

[MpenmecTBeHHUKaMK (PaKTOPUHTOBBIX KOMITAHUH ObUTH (PAaKTOPUHTU
KOJIOHMAJILHOTO THIA, KOTOPBIE 3aHUMAIINCH KYIUIEH-TTPOIakel TOBApOB,
CKITaJICKUMU ¥ KOMHUCCUOHHBIMH oniepanusiMu. Ele B 1peBHME BpeMeHa
TPYIITBI KYTIIOB BBICTYIIAINA B POJIM aT€HTOB I10 COBITY TOBAPOB HA HE3HA-
KOMBIX ITPOU3BOJIUTENIO PhIHKAX. DTO U ObLT CBOEOOPA3HBIN TOBapHBIN
(axropunr. ®unaHcoBbie hakTopuHTH BO3HUKIN B 1890 1. B CIIIA B CBSI-
3H C BBEJICHHEM 3aIIUTHBIX MOIIJINH Ha TEKCTUIIb, TTPEeIHA3HAYCHHBIX IS
crnepxuBaHus ero umrnopta u3 Esponsl. Llnpokoe pazButre OHU MOTYYHIN
riocsie Bropoit MupoBoit BOMHBI.

ABaHCHpPYS 9KCIIOPTEPY CPEACTBA 0 HACTYIUIEHHsI CPOKA TpeOOBAHMIA,
(baxTopuHTOBas KOMIAaHMS KpeAUTYeT ero. Pasmep aBaHca cocrasmisier 70—
90 % cymMBI cueTa-(haKTyphl U 3aBUCUT OT KPETUTOCITOCOOHOCTH KIIMEHTA.
Ocranbhble 10-30 % mocne BbIyeTa MpOLEHTA 38 KPEAUT U KOMUCCHIO 3a4HC-
JISIOTCS HA OJIOKUPOBAHHBIN cUeT KiMeHTa. CpeficTBa 3TOTO cyeTa CIyXKat
JUTSI TTIOKPBITUST HEMPUHSTHIX (PAKTOPUHTOBOY KOMITAaHUEH BO3MOYXKHBIX KOM-
MEPUYECKUX PUCKOB (HEKAYeCTBEHHOCTh TOBAPOB, X HEKOMIUIEKTHOCTb, CITO-
pbI 0 11eHe 1 T. 11.). [Tocite oraThl goira NoKynaTeieM KOMITaHUs! TUKBUIUPY-
eT OJIOKMPOBAHHBII CUET U BO3BPAIIIAET OCTABIIYIOCS HA HEM CyMMY KITHEHTY.

ITpu mokymke TpeboBaHMH (PAKTOPUHTOBAsI KOMITAHUS ITPHMEHSIET OObIU-
HO OTKPBITYIO IIECCHIO, T. €. M3BEIIACT MOKYIAaTeNst 00 yCTyInKe TpeOOBaHMI
IKCIIOPTEPOB, U PEXKE — CKPBITYIO IIECCHIO, KOT/IA MTOKYNATEII0 O Hell He co-
obmmaercs. [Tpo1ieHT 3a PaKTOPUHTOBBINM KPeIUT 0ObIUHO HA 2-4 %) IpeBbI-
maeT opUIMAbHYIO YUYETHYIO CTABKY, OOecreunBasi BEICOKHE MPUOBIITH
(bakTopuHroBEIM KOMITaHUSM. HecMOTpPSt Ha OTHOCHTEIFHYIO JOPOTOBU3HY,
9KCIOPTEP 3aMHTEPECOBAH B (PAKTOPUHIE, TAK KAK OH COMMPOBOXKIACTCS UH-
KAacCOBBIMH, JOBEPUTENbHBIMU U APYTUMHU yciyramu. Cpok KpeauTa — 10
120 gueti. Cornamenue o aKTOPUHTE MTOBBIIIAET KPEAUTOCIIOCOOHOCTh
(upmbI-aKCIOpTEPa ¥ TIO3BOJISIET €M MOTyYNTh KPEIUT B OaHKe.
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dupMma-skcriopTep 00s3aHa NiepeaaTh Bce TPeOOBAHMS, CBSI3aHHBIE C pe-
aju3anueil TopapoB, (PaKTOPUHIOBON KOMIIAHWUH, KOTOPasi, KyMuB 1eOu-
TOPCKYIO 3aJI0JDKEHHOCTh KIIMEHTOB 3TOM (PUPMBI, BelleT OyXrajaTepcKkue
cueTa JIOJUKHUKOB M KpeluTOpoB. biarogaps pakTopuHIoBOMY 0OCITYKU-
BaHUIO (PUpMa MMeeT JIeNI0 He C Pa3pO3HEHHBIMU MOKYIIATEIAMH, a ¢ haKTo-
PUHTOBOW KOMITAHUEH, KOTOPAsl PETYJIIPHO HAMPABIISICT KIIUEHTY BBITHCKU
0 cueTaM, MoJiydasi Bo3HArpax/JeHue 3a yeryru. Takue KOMIIaHUuU pac-
MOJIATAIOT 3HAYUTENTLHOW HHPOPMAIFeHd O MUPOBBIX PhIHKAX. DTOMY CITO-
COOCTBYIOT MX TECHbIC CBS3U C OAHKAMM, KOTOPbIE OOBIYHO SIBJISIOTCS
MHHUIIUATOPAMH CO3JaHUs (DAKTOPHUHIOBBIX KOMITAHUI M OKa3bIBAIOT UM (HH-
HAHCOBYIO MOJIICPXKKY.

dakTOpUHT HanboJIee BHITOCH KPYIMHBIM (UPMaM-3KCIIOpTEpaM, UMe-
FOIUM COJIUIHYIO KITUEHTYPY, 3HAUUTEIbHbIE OTCPOUYKH IJIATEKEH U He-
JIOCTATOUHYIO HAIMYHOCTh. Takue GUpMbI OTYyUAIOT CIICIYIONUE MPEH-
MYIIECTBA: OCBOOOXJCHHE OT pHCKa HeIUlaTexa; 3abjarOBPEMEHHYIO
peanu3anuio moptdess 0NroBbIX TPeOOBAHUIL; YIIPOIICHUE CTPYKTYPhI O6a-
JIAaHCA; COKpAI[eHUe CPOKa MHKACCAIlUK TPeOOBAHUIA Ha KIIUEHTOB (B Cpe/l-
HeM Ha 15-20 %); skoHOMUIO HA OyXTaJdTEePCKUX, AIMUHUCTPATUBHBIX U
JIPYTHX pacxojiax, Tak Kak (paKTOPUHTOBasi KOMIAHUsS 0OecrieyBaeT KBa-
TUGUIPOBAHHOE OOCTYKUBAHKE PACUETHBIX OTEPAIINH C UCTIOH30BAHUEM
9BM, u n1p. DTH MpeUMYIIeCcTBa CITIOCOOCTBYIOT YCKOPEHHIO 000pOTa Ka-
MUTAaJIa, CHUKEHUIO U3JIPIKeK 0OpallleHs], PACIIIMPEHHIO 3KCITAHCHH (PUPM-
9KCMOPTEPOB M YBETMUCHHIO UX MPUOBLICH.

®opderupoBanue (ot ¢p. a forfait — nMpenocTaBiIeHNE OMPEAEIIEHHBIX
MpaB B OOMeH Ha HAJIMYHBIN TUTaTeX) B OAHKOBCKOM MPAKTUKE — 3TO T0-
KYIKa Ha MMOJHBIA CPOK Ha 3apaHee YyCTAHOBJICHHBIX YCIIOBUSX BEKCENeH,
JIPYTUX JIOJATOBBIX U IUIATEKHBIX JJOKYMEHTOB. [lokymaTens TpeOoBaHMii
6epeT Ha cebs1 KOMMEPUECKUE PUCKH, CBSI3aHHBIE C HEMIATEXKECITOCOOHOC-
TBIO UMIIOpPTEpA, Oe3 mpaB perpecca (060poTa) ITUX TOKYMEHTOB Ha Tpe-
JKHETO BJIAJIeNblIa. B OTIMYME OT TpaUIIMOHHOTO yueTa Bekcemel dpopde-
TUPOBAaHHME MPHUMEHSETCS OOBIUHO MPU TOCTABKAaX OOOPYIOBAHHUS Ha
KPYITHBIE CYMMBI C JUTUTEIILHON pACCPOUKOIL TUIaTexa: oT 6 Mec. 1o 5-7 jet
(T. e. mpeBpImaroT TpaguimonHbie 90 wm 180 gHeit). Kpome Toro, dpopde-
TUPOBAHUE COJICPIKUT TAPAHTHIO (aBaJIb) MEPBOKIACCHOTO OaHKa, HEOOXO-
JIUMBIE JUTs Tiepeydera Bekceneid. dopdeTop mprobperaeT 10JTroBbIe Tpe-
OGOBaHUs 32 BBIUCTOM IIPOLICHTOB 3a BeCh CPOK. TeM caMbIM 3KCIOPTHAS
ClIeNIKa U3 KPEAUTHOM MPEBpAaIaeTcsl B HAJIMYHYIO, UTO BHITOJTHO JJTS 9KC-
noptepa. ®opdeTnpoBaHue JOMOTHIET TPAIUIUOHHBIE METOIBI KPE/IH-
TOBaHUS BHEIIHEW Toproeiu. [lepBas crenuaaiu3upoBaHHas GupMa mo
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dbopderupoannio — “dunani AI' [{ropux” — Obu1a co3mana B 1965 r.
mBerapckuM 6ankoM “lIIBaitiepuine KpeTUTAHIITAIBT .

C pacmupenneMm macmTaboB hopdetupoBanus B 60-x rogax OaHKH
BBIZICTIHIIN 3TY CHENKY B 0COOYIO chepy CBOCH NesITEILHOCTH, CO31aB J0-
yepaue GopdeT-uHCTUTYTHI (Hanpumep, “Dunaniy AI° Jlormon™). s mmpo-
BEIICHHS KPYIHOU caeku (hopdeTophl 0OBITHO 00pa3yIOT KOHCOPIIUYM.
I'maBa KOHCOPIIMYMa BEIET MEPErOBOPHI, OCYIIECTBIISIET PACXOJIBI OT CBOE-
r'0 UMEHH, a TAKXKe T10 TOPYUCHHUIO WICHOB KOHCOPIIMYMA; YIIPABIISET MPU-
0OpETEeHHBIMH JTOJITOBBIMU TPEOOBAHUSAMM, TIOTyYaeT TUIATEXH 110 HUM, Tie-
PEUMCIISISt COOTBETCTBYOIIHE CYyMMBI TIAPTHEPAM.

dopdeTrpoBanne kKak popma KpeAUTOBAHUS BHEIIIHEH TOPTOBIIH J1aeT
IKCMOPTEPY HEKOTOPBIC MPEUMYIIECTBA: YIIPOIIICHIEe OallaHca B pe3yJibTa-
T€ YACTUYHOTO OCBOOOXKIICHUS €TI0 OT JIEOUTOPCKOM 3a/TI0JKEHHOCTH; CTpa-
XOBaHME pUCKa HeIIaTeka; PUKCUPOBAHHYIO JIOTOBOPOM TBEPIYIO yUET-
HYIO CTaBKY; 9KOHOMHIO Ha YIPAaBJICHUU JOJITOBBIMU TPeOOBAHUSIMHU.
DopheTnpoBaHUe UCIOTB3YETCS ST MOOMITU3AIIUK KAITUTAJIOB Ha CPEeTHUI
CPOK KPEeTUTHO-(PMHAHCOBBIMU YUPEKICHUSIMHA HA BTOPHYHOM PBIHKE ITyTeM
nepeyyera 3KCIOPTHBIX BEKCeNel, CPOK KOTOPBIX ellle He UCTEK. ITOT PhI-
HOK IO Ty4mT Ha3BaHue “a ¢popde”. Ero yaactHukn — GopheT-nHCTUTYTHI
1 OaHKH — OCYIIECTBIISIFOT 3TY CHENIKY OOBIYHO 1O TeliehOoHY ¢ TOCTenyro-
UM TTOJITBEPIK/ICHUCM.

Y coBusI MEKIYHAPOAHOTO KPeAUTA COJIEPKAT TIOHATHUS “BalltoTa Kpe-

EEINTS

auTa” ¥ “BairoTa miaTexa’”, “cymma’, “cpok”, “yCIIOBHS HCIIOBb30BAHUS
U TIOTAIIeHHS”, “CTOMMOCTB, “BHJI 00ecIieueHrs’, “MEeTOIbI CTPpaxXOBaHUS
PUCKOB”.

J7s MeXIyHapOJHOTO KPEIUuTa BaXKHO, B KAKOW BaJIOTE OH Mpeaoc-
TaBJICH, TAK KaK e¢ HeyCTOWYUBOCTh MPUBOJIUT K MOTEPSIM CO CTOPOHBI Kpe-
quTopa. Ha BEIOOp BATIOTHI 3aiiMa BIIUSET MHOTO (PAKTOPOB, B TOM YHUCTIE
YPOBHU MPOIICHTHON CTaBKY, MPAKTHUKA MEXIYHAPOIHBIX PACUETOB (Ha-
MpUMeEP, KOHTPAKTHI 110 MOCTaBKaM He(hTH OOBIUHO 3aKITIOYAFOTCS B TOJIIA-
pax), cTeneHb HHQISAINT, TMHAMUKA Kypca BATIOTHI U JIp. BaimoToii Mexy-
HapOJHBIX KPEIUTOB SIBISIOTCS HAIMOHAJbHBIC JICHS)KHBIC €IMHMIIBI,
EBPOBAIOTHI (C KOHIIA 50-X TOZ0B), MEX/IyHAPO/IHbIC CUCTHBIC BATFOTHBIC
enMHMIIBL. BamoTa miaTexa MOXKeT He COBNAJaTh C BAFOTON kpenuTa. Ha-
MpUMep, “MATKUE” 3aiiMBbl, TPEIOCTABIICHHBIC B BAIIFOTE KPEAUTOPA, IOTa-
MIAFOTCS] HAIIMOHAITLHOW BAJTIOTOW 3aeMIIMKA WJIM TOBapaMH TPAIUIIMOHHO-
T'O 9KCIIOPTA CTPAHBI.

Cymma (mumum) kpeduma — 3TO YACTh CCYTHOTO KaIUTaa, KOTOPhIH
MPEJIOCTABJICH 3aeMIIUKY B TOBAPHOU WM IeHeX)KHOH hopme. Pazmep kpe-
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nuTa GUPMBI PUKCHPYETCs] B KOMMEPYECKOM KOHTpakTe. Pazmep 6aHKOBC-
KOT0 KpeauTa (KpeauTHAS JIMHUS) ONPEIENSAeTCS] KPEIUTHBIM COTTIAILICHUEM
WM TIyTeM OOMeHa TelieKcaMu (TIpU KPaTKoCpouHoii ceyze). Kpenut Moxet
TIPETIOCTABIIATHCS B BUJIE OJTHOTO WIIM HECKOJIBKUX TPAHIIEH ([T0JIei), KOTO-
pble pa3nuyaroTCcs Mo YCIOBUSIM. B COOTBETCTBUM CO CITOXKUBIIIEHCS TTPAK-
THUKOM KPEeIUT MOKPHIBAET OOBIYHO 110 85 % CTOMMOCTH 3KCIIOPTUPYEMBIX
MaIvH 1 06opyaoBaHus. OcTaabHas 4aCTh 00ECTICUNBAETCS aBAHCOBBIMU,
HAJIMYHBIMU ¥ TAPAHTUHHBIMU TIJIATEXAMHU UMIIOPTEPA IKCIIOPTEPY.

Cpox medxncOyrapooHo20 Kpeouma 3aBUCUT OT HECKOJBKHUX (PaKTOPOB:
1I€JIEBOI'0 Ha3HAYEHUS! KPEINUTA; COOTHOIIEHHUS CIpOca U MPEIIOKEHUS
AHAJIOTMYHBIX KPEAUTOB; pa3Mepa KOHTPAKTAa; HAlIMOHAJIBHOT O 3aKOHO/a-
TEITbCTBA; TPAJUIIMOHHON MTPAKTUKU KPETUTOBAHMS; MEKTOCY/1apPCTBEHHBIX
cornamennit. Cpok Kpeouma — BaXKHOE CPEICTBO KOHKYPEHTHOW GOPHOBI
Ha MUPOBBIX pbIHKaX. Jliis onpenenenus 3pQeKTUBHOCTH KpeAnuTa pa3iu-
YaOT MOJIHBIA U CPENHUN CPOKU. [1011bili CPOK UCUUCIISETCS OT MOMEHTA
Hauaja UCIOIb30BaHMsI KPEAUTa JI0 €r0 OKOHUYATENbHOTro noramenns. OH
OXBaTBIBAET MEPUO/] HCIIOIb30BAHMS KPEAUTA, TbIOTHBIN (IpalliOHHBIN)
nepuo] (OTCPOUKY MOTAIICHHUS UCIIOIb30BAHHOT'O KPEUTA), a TAKXKE Tie-
pHYO/I TIOTallleH s, KOT/1a BbIIJIAYMBAETCS OCHOBHOM JJOJT U MPOLIEHTHI.

ITomnHpI CPOK KPEAUTA PACCUNTHIBAIOT TaK:

C, =T, +T1, +10,

rae 1T, Hﬂ, I1,, — mepro COOTBETCTBEHHO UCIIOIb30BAHMUSA, IbTOTHBIN 1
TOTAIIEHUS KPeauTa.

B oTimume oT 6aHKOBCKOTO KpeauTa IEPHOT UCIOTB30BaHUs (hHPMEH-
HOTO KpeauTa IO CYIIeCTBY COBIAIACT CO CPOKOM ITOCTaBKH TOBapa Io
KOHTpakTy. [Ipy 3TOM HavajgoOM MOJHOTO CPOKA CIAYXKHUT JaTa akIlenTa
MOKYIMAaTeJIeM TPATT, BBICTABIIEHHBIX SKCIIOPTEPOM IIOCIIE TOCTaBKU
MMOCIIETHEH MapTUU TOBapa, T. €. IOCNE BBITTOJTHCHUS 3KCITOPTEPOM KOH-
TPaKTHBIX 0053aTeNIbCTB. JILTOTHBIIM IEPHO KpeauTa 0co00 BakeH MPH
KOMMEPYECKHX CACITKAX, TOCTaBKaX KOMIUIEKTHOTO 000pYI0BaHUS, I10O-
CKOJIBKY B 3TOM CJTy4ae HauaJio ero MoralleHus MpuoImKaeTcss K MOMEH-
TY BBOJA B 3KCIUIyaTaIUIO 3aKYILNICHHOTO 00opymoBaHus. TeM caMbIM
COKPAIAIOTCS CPOKH OKYIIAEMOCTH WHBECTHIINN UMITOpTEpa, TaK Kak I10-
raireHue IPOUCXOIUT 3a CUET BRIPYUYKHU OT IKCIIOPTA YACTH MPOTYKIINH,
MPOU3BOIUMON HA TIPEAIPUATHHN, CO3TAHHOM C IMIOMOIIBI0 KpeauTa. B aToT
IepHUO,T OOBIYHO B3UMACTCS OoJice HU3Kasl POIICHTHAS CTaBKa, YeM B OC-
TaJbHBIC MTEPUOALI KpeauTa. JIbTOTHBIN ITepro BCTPEUaCTCS B MEXKIY-
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HAapOJHBIX JOITOCPOYHBIX KPEAUTaX, TAapAHTUPYEMBIX TOCYIapCTBOM,
B KOHCOPIIMAJIBHBIX €BPOKPEIUTAX, IPU KPYITHBIX ITOCTaBKaX MAIIVH,
000pyI0OBaHUS, TPOMBIIIJIEHHBIX KOMILIEKCOB, pealu3alliuy 3a pyOekom
WHBECTUIIMOHHBIX MPOEKTOB. JIbrOTHBIN NIEpHO/T OXBATHIBAET HECKOIBKO
JIET TIOCTIE 3aBEPIIIEHUS TOCTABOK, CTPOUTEIIHCTBA.

OHaKo MOJHBINA CPOK HE TIOKA3BIBAET, B TEUEHHUE KAKOTO IIEPUO/Ia B pac-
TTOPSDKEHUH 3aEMINMKA HAXO/MIIACH BCSI CyMMa KpeauTa. [1loaromy amst cpas-
HeHUsT 3(p(PEKTUBHOCTH KPEAUTOB C PA3HBIMH YCIOBUSMHU HCIIOIB3YETCS
cpeonuti CpoK, TIOKA3BIBAIOIIHI, B pacueTe Ha KAaKOH MEpUo/T B CPEITHEM TIPU-
XoauTcst Best cymMMa KpeauTta. CpeHri CPOK OXBATHIBAET MIOJTHOCTHIO JIBIOT-
HBI ITEPUOJT 1 TTOJIOBUHY TIEPUO/IA MCIIOIB30BAHMS M TIOTAIIIEHHSI KPEInTa.

[Tpu paBHOMEPHOM UCTIOJIB30BAHUU 1 TIOTAIIIEHUN CPEAHHI CPOK Kpe-
JINTA PACCUUTHIBAIOT 10 (hopMyIIe

Cop=—TI, + 11, +1I, .

Hanpumep, o kpenute, nmpegocrasieHHoOM B Havane 1995 r., umerorcs
TaKue JTaHHbIe:

Cpok kpeaura, JIeT
[Mepuon kpeauta — —
TTOJTHBIN cpenHui
Ilepuon ucnonszoanust — 1995-1997 rr. 3 1,5
JIprotHsiit nepuoag — 1998-2000 rr. 3 3
Ilepuox moramenus — 2001-2006 rr. 6 3
Bcero 12 7,5

Cpennuii CpoK KpeauTa OOBIYHO HE MPEBBIIIAET MTOJIHOTO CPOKa. DTH
CPOKH COBIIA/IAIOT, €CITM KPETUT MPEIOCTABIISIETCS CPa3y B MOIHON CyMMeE U
TOTaIaeTcsl EIMHOBPEMEHHBIM B3HOCOM. Ho ecii KpeuT ucronb3yeTcst
WJIM TIOTAIIIAETCS HEPABHOMEPHO, TO ONPEAEIUTh €r0 CPETHHII CPOK MOXKHO
T10 TaKoii opMmye:

_ H3,+H3, +... +H3,
cp ~

C

lim ’
rae H3 — HenorameHHas 3a10/DKEHHOCTE; lim — cymMMa (JTMMUT) KpeauTa.

Hamnpuwmep, npu rmocraBkax oTAETbHBIX y3JI0B 000pYIO0BaHUS Pa3HOM
CTOMMOCTH KPEJIUT UCITONIB3yETCsl HEpaBHOMEPHO. B aTOM cityuae cpenHuit
CPOK KpeJIUTa OMPEIeIIIeTCs MTyTeM JIEIIEHNUs CyMMBI 3310JDKEHHOCTH (T10
WCIOJIb30BAHHOMY, HO HETIOTAIIEHHOMY KPEIUTY Ha OTpPE/IETIeHHYIO JIaTy)
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Ha cyMMy (TUMUT) kpeauTta. OOBIYHO 3aEMIMUK CTPEMUTCS, YTOOBI CPOK
KpeauTa COo3/aBall MAaKCUMAJIbHO OJIATONPUSATHBIC YCIOBUS JUTSl OTLIATHI
HMMIIOPTHOTO TOBAapa U PACXOJIOB, CBSI3aHHBIX C IMOJTYUYCHUEM KPEIUTA.

[To yc0BUSM MOTANICHUS pA3TTUYAIOT TAKUE KPESUTHI:

* ¢ PAaBHOMEPHBIM MOTAIIEHUEM PABHOMEPHBIMHU JIOJISIMU B TCUCHHE

COTJIACOBAHHOT'O CPOKa;

* C HEPaBHOMEPHBIM ITOTANICHUEM B 3aBUCUMOCTH OT 3a(pMKCUPOBAH-
HOTO B COMIAIICHUU MPUHIIMIA U rpaduKa (HAIpUMep, yBEeTHYeHUE
JIOJTU K KOHILY CPOKa);

*  CeIIMHOBPEMEHHBIM TOTANICHUEM BCCU CYMMBbI;

* aHHYWTETHbIC (PaBHbBIC TOJIOBbIC B3HOCHI OCHOBHOW CyMMBI 3aiimMa 1
MIPOIICHTOR).

B cooTBeTCTBUY € MEXKITYHAPOTHON MPAKTHKON 3KCITOPTHOTO KPEIUTO-
BaHUS B KAYeCTBE KPUTEPHS [UUIS pacueTa Havaja MoTalleHus KpeauTa
(Tabi. 4) mpUHUMAaETCs TaTa 3aBEPIICHIS BBITOJTHEHHS 3KCIIOPTEPOM (TT0.1-
PSTYMKOM) COOTBETCTBYIOIINX 00S3aTEIBCTB IO KOMMEPUECKOMY KOHTPAK-
Ty (3aBepllieHre OTIPY30K TOBAPOB, MOJIUCAHUE TPOTOKOJIA O ClIaye CO-
OPY)KaeMOT0 B CUET KPeIUTa O0OBEKTA).

Tabnuya 4
OcHoBHbIe KPUTEPUH /ISl ONpe/ie/ieHHsI Havyaja norameHusi Kpeaura

JlaTa nepBoil oCcTaBKU JlaTa nmocnenHel mMocTaBKu

Jlata xaxaoi moCcTaBKU CpenHeB3BelIeHHAs 1aTa MTOCTABKHU
Jara 3aBepuieHus CooTBeTCTBYIOIIAS JaTa Hata nauboee

MOHT)XHBIX pabOT WJIU | UCIOJIb30BAHUS KPEaUTa KPYIHOU MOCTaBKHU
nycka obopyaoBaHUs

B 3KCIIIyaTaluio

BonbmMHCTBO yKa3aHHBIX JAT HEMTOCPEICTBEHHO (PMKCUPYETCS B KOH-
TPaKTe U KPEeAUTHBIX corjiameHusx. Ickiouenue cocTapiseT onpeene-
HUE Hayaja MoTalleHusl KpeauTa Ha 0a3e cpeHEeB3BEIIEHHON AaThI 10-
CTaBKHU, KOTOPAsi pACCYMTHIBACTCS 110 TaKOM hopMmyie:

DCp = ClTl +C2T2 +C3T3 +... +%,
K
rae C— cymMma OTIENbHOM (YaCTUYHOMN) NOCTAaBKH; 1 — MEPHO/I TIOCTaB-
ku; C . — CyMMa KOHTpakTa (0011as CTOMMOCTb IIOCTABOK).
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CyMMa o4epeTHOTO TUIaTeXa pacCUYMThIBAETCS 10 popmyIie

limZ
— 1 ’
(1+2)"

rae Z — NpOLEeHTHAs CTaBKa; # — KOJIMYECTBO IMEPUOJIOB MMOTAIIECHHS OC-
HOBHOH CYMMBI JIOJITA U MIPOLIEHTOB.

Paznuyaior 3eMEeHTBl CTOUMOCTH KPEAUTa TOTOBOPHBIE U CKPBITHIE
(Tabmn. 5). JJoroBopHBbIe, T. €. 00YCIIOBJICHHBIE COTJIAIIICHUEM, PACXO/IbI IO
KPEAUTY JeNATCS Ha OCHOBHBIE M JOTOIHUTEIbHBIE. K 0cHO6HbIM 216 MeEH-
mMam cmouMocmu OTHOCSTCS CyMMBI, KOTOPBIE JOJDKHUK HEMTOCPEACTBEHHO
BBITUTAYHUBAET KPEIUTOPY, MPOLEHTHI, PACXOIBI IO 0OPMIIEHUIO 3ayI0Ta
KOMHUCCHH. /{onoHumebHbie 31eMeHmbl — 3TO CYMMBI, BBIIJIAYMBAEMbIC
32eMIIMKOM TPETHUM JTUIAM (HAIIPUMEDP, 3a TapaHTHI0). CBEpX OCHOBHOTO
MIPOLIEHTA B3UMAaeTCsl OAHKOBCKAsi KOMUCCHS: CIIEUANIbHAS (B 3aBUCMOCTH
OT pa3Mepa U CpOoKa KpeanuTa) U eMMHOBPEMEeHHAas (HE3aBUCUMO OT pa3Mepa
u cpoka kperauta). [1o cpemHe- 1 JOATOCPOUHBIM KpeIuTaM OepyTcs KOMUC-
CHH 32 00513aTENTLCTBO MPEAOCTABUTH CCYY U 32 PE3ePBUPOBAHUE CPEICTB
(o6bryno 0,20-0,75 % ronossix). I1py mpoBeeHNN KPEIUTHBIX ONEPAITIi
OAHKOBCKUM KOHCOPIIYMOM 3aeMIIVK BBIIIAYUBACT AMHOBPEMEHHYIO KO-
MUCCHIO 32 yIpaBjieHue 0aHky-meHepkepy (10 0,5 % pa3Mepa kpeaura), 3a
MePEeroBOPHI, a TaKxke ApyruM dankam 3a yaactue (0,2-0,5 %).

XOTsl MEXTyHAPOIHBIN KPeIUT B U3BECTHON Mepe pa3BUBAETCS 000C00-
JIEHHO OT BHYTPEHHETO, 4 MIPOIIEHTHBIE CTABKH MO HEMY He POPMUPYIOTCS
HETIOCPEJCTBEHHO Ha 0a3e MPOLEHTOB 110 BHYTPEHHEMY KPEIUTY, B UTOTE
“HeHa” MeXJIyHapOHOTO KpenuTa (Kak U MHTepHAIMOHAIbHAS 1[EHA MTPO-
U3BOJICTBA) Oa3upyeTcs Ha MPOIIEHTHBIX CTABKAaX CTPaH — BEIYIINX Kpe-
JIUTOPOB, B niepByro ouepens CIIA, SAnonun, 'epmanun. OnHako B cHiTy
MHOTO(aKTOPHOCTH CCYAHOTO MPOLEHTA HAIIMOHAIIbHBIE YPOBHU CTABOK
pasznuyatorcs (Tadm. 6).

[Nepromraecku MPOUCXOAUT OECTIPELIEICHTHOE YBEIIMUEHYIE MTPOIICHTA U aM-
TUTMTYBI €r0 KOJIEOAHUH KaK CIeACTBUE HECTAOMITBHOCTH SKOHOMUKH, YCHITU-
BaeTCs “BOMHA MPOIEHTHBIX CTABOK ™, OTPAYKAIOIAsl KOHKYPEHTHYIO OOphOY
Ha MUPOBOM pbIHKe. Hapsiay ¢ ¢hukcrupoBaHHBIMU cTaBKaMu B 70-X roax mosi-
BUITHCh IIaBAIOIINE IPOLICHTHBIE CTABKH, KOTOPbIE U3MEHSFOTCS B 3aBUCHIMOC-
TH OT YPOBHS PBIHOYHOM cTaBKU. YacTh cpoka KpeauTa, Ipe0CTaBIEHHOTO
TIO IUIABAIOIIECH CTaBKe, B TEUEHHE KOTOPOTO (00BIYHO 3—6 Mec.) cTaBKa (PUKCH-
pyeTcsl Ha HEM3MEHHOM YPOBHE, HA3bIBACTCSI NPOYEHIMHBIM HEPUOOOM.
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Tabnuya 5

XapaKTepncTuKa 3JICMEHTOB CTOUMOCTH KpeJIUuTa

JJ1eMeHTBI CTOUMOCTH KpeauTa

JI0TOBOPHbIE CKpBITBIE
[TpoueHTHBIN IIpoueHTHBIE 3aBrlIIIeHNE TIeH ITpunyauTens-
MIepUOJ — YacTh CPOKa CTaBKH Ha TOBapbl HBIE JICTIO3UTHI
KpeauTa, B TeueHne | M OaHKOBCKUE
KOTOPOTO CTaBKa KOMHCCHH
(ukcupyercs Ha He-
HU3MEHHOM YPOBHE
CraBka TpebGoBanue cTpaxo- | 3aBbllIEHHE
HOMIHATbHAS peanbHas BaHUs B 00s13aTeNb- 6aHKOBCK1:1x
HOM TOPSIIKE B OIpe- KOMHCCUI
I'panHT-271eMeHT (IIOKA3bIBACT, KAKYIO | neneHHOI CTPaXoBOi | (HHKACCOBBIX
4acTh IJIATEKEeH B CUET MOTAIIeHUs KOMIIAHUU 1 ap.)

KpeIuTa KPeauTop HelOIMOIydaeT
B pe3yJibTaTe JIBbIOTHOTO XapaKkTepa
KpeauTa)

OTaenbHbIC 00s3aTeNbCTBA
OTHOCHUTCIIBHO KOMIICHCALIMU YaCTH
pPacxogoB IO KPEAUTOBAHUIO

Tabnuya 6

OcHoBHbIE (hAKTOPBI, ONpe/ieNSIONHe Pa3Mep NPOLEHTHOI CTaBKH

BamorHo-(hrHaHCOBOE, IKOHOMHU-
YECKOE M MOJUTHYECKOE TIOTIOKEHIE
B CTpaHEe 3aeMIIIKa

CraTyc, KOMMepuecKas pernyTanus
1 (UHAHCOBOE MOJIOKEHNUE 3aEMIITH-

ka (kpenuropa)

XapaxTep IPOEKTHBIX PUCKOB

KauecTBo 0GecneueHus kpeaura

Hcrounuku KpEaAuToOB

Hamuune cTpaxoBOro MOKPBITHS
(rapaHTHN) TIO KPEAUTY

MexayHapogHbIE COTIIAIIEHNUS
O peryJIupoBaHUH CTOMMOCTH
Kpenurta

Hannune tBepabx (6€3yCIIOBHBIX)
00513aTeNIbCTB 3aeMIINKA HCIIOIb30-
BaTbh KPEJUT B 3apaHee COIIacoBaH-

HBIE CPOKHU

By poIeHTHOM CTaBKH (TU1aBaromasl,
(ukcpoBaHHasi, KOMOMHIPOBAHHAS)

Pa3smep kpenura

Hanmune KOHKYpEHTHBIX MpoOIemM
U IpeI0XKEHUN

MOMEHT 3aKJIIOUEHUS KPEAUTHOT O
COIJIalI€EHUSA 1O KOMMEPUYECKOMY

KOHTPAKTY

Cpox kpeaura

Bamora KpeauTa U BaJIIOTa IIaTeXa

Temn naIAINN

JlnHaMuka BaJIIOTHOTO Kypca

CBSI3aHHOCTb WJIM HECBSI3AHHOCTH Kpe-
JUTa C KOMMEPUYECCKUMU OIICpaAlTUAMU
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Peanvnas npoyenmnas cmagka — 3TO HOMUHAIIbHAS CTABKA 34 BBIUE-
TOM TeMIia WHOISNUK 3a OTIpe/IelIeHHbIN rtepuod. Ecnu temn uHpusImm
(obOecrieHNBaHMS ) JICHET TIPEBBINIAET HOMUHAIIBHYIO CTABKY, TO peajbHast
TIPOIIEHTHAS CTABKa MPEBpAIaeTCs B OTPHUIIATENbHYIO (HeTaTHBHYI0). Ha-
LIMOHAIbHBIE MPOIIEHTHBIE CTABKHM BHIPABHUBAIOTCS HE TOIBKO B pe3yJIbTa-
T€ IBMYKEHUS] MEX]Ty CTPAHAMHU KPATKOCPOUHBIX KAIMTAIIOB, HO M B CBSI3U C
JMHAMUKOHN BATIOTHBIX KypcoB. OOBIYHO YeM BBIIIE KypC BAIIOTHI, TEM
HIDKE TIPOIICHT I10 BKJIAJIaM B Heil. B OTIeNbHBIX ClTydasix pa3pbIB B MPO-
LIEHTHBIX CTABKaX IO JIEMO3UTaM B pa3HbIX €BpOBAIIIOTAX IOCTHUTaJl TIOPOH
10-15 myHKTOB.

ITo eBpokpearTamM MPaKTUKYIOTCS MEXAYHAPOIHBIE IIPOLICHTHBIE CTaB-
ku. O0pryHo ctaBka JIMBOP Ha 1/8 myHKTa IpeBBIIAET CTaBKY 1O BKJIa-
J1laM ¥ Ha 1/2 myHKTa HIDKE ITPOIIEHTA 110 KPEeUTaM KOHEYHOMY 3aeMIIHKY.
ITo ananxorum ¢ JIMBOP B npyrux MUPOBBIX (MHAHCOBBIX IICHTPaX B3UMa-
fotcs: B baxpeithe — BMBOP, B Cunramype — CHMBOP, Bo ®pankdypre-
"Ha-Maiine — ®UBOP u T. 1.

[TponenTHAas cTaBKa BIMSET HA CTOMMOCTH KpeauTa. Ho uHoTIa cTO-
MMOCTh KpeuTa He ToIIaeTcs AeHe)XKHO! onleHke. Hampumep, yctaHoBe-
HUE KOHTPOJISI HaJT THOCTPAHHON (PUPMOI NI CTPAHON-3aEMIITKOM HE SIB-
JISIETCSI COCTABIISAIONIEH CTOMMOCTH KPEAUTA, XOTSI UMEET OUeHb BaXKHOE
3HaueHue. Taxyro e poiib UTPAIOT HEKOTOPbIE (KaOaTbHbIE) YCIIOBUS MEX-
JIyHAPOIHBIX KPEAUTOB.

BaxHoil XapaKTepUCTUKOHN yCIIOBUNA MEXIYHAPOIHOTO KpeAUTa SIBJISI-
eTcst ero obecrieyeHue.

K anprepHaTUBHBIM BHUAAM KPEIUTHOTO OOeCreueHrst OTHOCSITCS OT-
KPBITHE 1IeJIEBBIX HAKOTIUTEIBHBIX CIETOB, 3aJI0T AKTUBOB, TMIEpEyCTyIKa
TIpaB MO KOHTPAKTaM H JIp.

[Tpu onpenenenny BamoTHO-(GOUHAHCOBBIX YCIIOBHM MEXK/TyHAPOTHOTO
KpeauTa KpeAUTOP UCXOIUT U3 KPEIUTOCIIOCOOHOCTH 3aEMIIHNKA, T. €. €T0
CIOCOOHOCTH TOJIYYNUTh KPEIUT, U IIATEKECTTOCOOHOCTH 3aeMIIINKa, T. €.
€ro CrmocoOHOCTH CBOEBPEMEHHO M MOJIHOCTHIO PACCUYNUTATHCS 110 CBOUM
obs3aTenbcTBaM. [103TOMY OTHUM W3 yCIIOBUNA MEXIYHAPOAHOTO Kpe-
JIUTA SIBIISIETCS 3aIIUTA KPEAUTOPA OT KPEAUTHBIX, BAIFOTHBIX U IPYTHX
PHCKOB.

Takum 00pa3oM, BamrOTHO-GUHAHCOBBIE YCIOBUS MEXIYHAPOTHOTO
KpeauTa 3aBUCIT OT COCTOSIHHSI SKOHOMUKH, HAIIMOHATTEHOTO U MUPOBOTO
PBIHKOB CCYJTHBIX KaIlMTaJIOB.

locynapcTBO — akTHBHBIN yYaCTHUK MEXKIYHAPOJHBIX KPEIUTHBIX
oTHomeHnH. OHO BBICTYNAET B POJIM KPEIUTOPA, IOHOPA U 3aEMINHKA.
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Hcrnomnp3ys 4acTh HAIIMOHAIBHOTO JJOXO0/a, AKKYMYJIMPOBAHHOTO uepe3
FOCYIapCTBEHHBII OOJIKET, TOCYNapCTBO MPEIOCTABISACT MPABUTEb-
CTBEHHbBIC WJIM CMEIIaHHBIC KPEIUTHI, CyOCHANH, TOMOIIbL APYTHM CTpa-
HaM. [IpsiMmoe rocy1apCTBEHHOE KPEAUTOBAHUE HA JIBYX- MU MHOTOCTO-
poHHeH ocHOBe nmo 60-x romoB ObuTO0 XapaktepHo s CIIIA. Herae
TOCY/IapCTBEHHBIC KPEIUTHI BBIAAIOTCS MIABHBIM 00pa30M IO JIMHUH TIOMO-
1 Pa3BUBAIOIIUMCS CTPAHAM.

B 3amanHoit EBporie rocyaapcTBo TpaaMIIMOHHO SIBIISIIOCH TAPAHTOM
MEXKIYHAPOHBIX KPEeAUTOB. B HacTosIIee BpeMsi 3TO XapaKTEepHO s
CHIA u SInonuu, Tak Kak GOPMBI y4acTHs TOCYIAPCTBA B KPETUTOBAHUM U
(bMHAHCHPOBAHUY IKCITOPTA YHU(PHUIIUPOBAHBI.

TocynapcTBo MOOMIPSAET BHEITHEIKOHOMHYUECKYIO I TETLHOCTD MPE/-
MPUATUANA C TTOMOIIBIO CYOCHINN, KPEIUTOB, HATIOTOBBIX, TAMOXEHHBIX
JILIOT, TAPAHTUH, CYOCUMPOBAHUS MIPOLICHTHBIX CTABOK, T. €. oHHM(pUKa-
11U (BO3MEIeHHs GaHKaM 3a CUeT FOCyIapCTBEHHOTO OXO/KETa Pa3HHIIBI
MEX]Ty PHIHOYHBIMH H JIbTOTHBIMH MTPOIIEHTHBIMH CTABKAMH 1O SKCIIOPTHBIM
kpenutam). ['ocynapcTBeHHbIE TApaHTHH MO KPATKOCPOUYHBIM 3KCIIOPTHBIM
KpeIuTaM B BUJIE aKIIENITHO-aBATIbHBIX OTNEPAIUi TPEBPAINAIOT TPATTHI 3K-
CTIIOPTEPOB B MEPBOKIIACCHOE TIATEKHOE CPEJICTBO.

TocynapctBo, 0cBOOOXK/Iasi IKCIOPTEPOB OT YIUTATHI KOCBEHHBIX M He-
KOTOPBIX MPSMBIX HAJIOTOB, CTOCOOCTBYET CHUYKCHHIO 1ICH BBIBO3UMBIX TO-
BapOB, MOBBINIAs UX KOHKYPEeHTOCMocoOHOCTh. XoTs ['eHepanbHOE coria-
menne o Tapudax u Toprosie (FATT) zampemaer cyocumupoBaHue
IKCIOPTA, TOCYAAPCTBO AKTUBHO BO3JICUCTBYET HA pa3Mephl U YCIOBHUS K-
CHOPTHBIX KPEIUTOB, OCOOEHHO CpeIHEe- U JOJITOCPOYHBIX. 3a CYET rocy-
JIAPCTBEHHOTO OFOJIKETA YACTHBIM (pupMaM U GaHKaM MPEIOCTaABIISIOTCS
JILIOTHBIE 3KCIIOPTHBIE KPESAUTHI C HU3KMM IpolieHToM. B 70-X rogax B Be-
JYIIUX CTpAHAX MUPA Pa3pbIB MEX/y CTABKAMU 1O SKCIIOPTHBIM M HHBIM
KpeauTaM JOCTUran 2 myHKTa. ['ocyaapcTBO yIUIMHSIET CPOK KPEIUTOBA-
HUS 3KCIIOPTEPOB, 00JIErYaeT U YIpoIaeT IPOLeaypy MOTyUeHHs! KPeau-
ToB. [IpedepeHnInanbHbIe YCIOBUS S9KCIIOPTHBIX KPEIUTOB COXPAHUINCH
JIaXKe MPH KPETUTHBIX U BAIFOTHBIX OTPAHIUYCHUSIX B CTPAHE.

JIJ1st TOOIPEHUS SKCITAHCHU MOHOTIONIUI HA BHEIIIHUX PBIHKAX CO3/IAHBI
FOCYIapCTBEHHBIC HMJIM TOJIYTOCYJapCTBEHHBIE 3KCIMOPTHO-UMITOPTHBIE
(BHEIITHETOPTOBbIe) OAHKH, KOTOPBIE OCYIIIECTBIISIOT KPEJUTOBAHUE U CTPa-
XOBaHHE BHEIITHETOPrOBBIX OTNEPAINiA, TAPAHTUPYIOT IKCIIOPTHBIE KPEH-
ThI YACTHBIX OAHKOB.

OkcrmopTHO-UMNOPTHEIHN O0ank (DWB) CIIA 6sut co3aan B 1934 1. mirs
kpenuroBanus Toprosiau ¢ CCCP. Omgnako crpemitenne CILA ncmons3o-
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BaTh 3TOT OaHk my1d maBiieHus Ha CCCP, TpeGoBaHUS BBHITLIATHI JOJITOB
11apckoro 1 BpeMeHHOTO MPaBUTENHCTB MPUBENIH K MPEKPAIIEHHIO €ro Jie-
sTenbHOCTU. B MmapTe 1934 1. 6b11 yupexaeH BTopoit Db na 6aze nep-
BOro ais o6cimyxkuBanus Toprosiu ¢ Kyboit, a B mae 1936 r. o6a 6anka
oM 00BeauHEHE!. [0 BTopoii MupoBoit BoiHbI momHoMouns DUb CIIIA
ObTH pacmupersl. B 1945 1. emy OBLIO MPEeTOCTaBICHO IIPaBO COBEP-
maTh 0aHKOBCKHUE ONEPAlUU — KPEIUTHBIE, TapAHTUHHBIE (KPOME IMUC-
CHH LIEHHBIX OyMar U UHBECTUIMI B KAITUTAJ aKI[HOHEPHBIX KOMITAHUI) —
C LIETIbI0 CTUMYJIMPOBAHUSI IKCIIOPTA aMEPUKAHCKUX TOBAPOB M YCIIYT.
[TpaBnenne 6aHKa COCTOUT U3 MUHUCTPOB M BBICIINX JIOJKHOCTHBIX JIHII.
DKCIMOPTHO-UMIIOPTHBIN OAHK MPEIOCTABIIAET MOKYITATENISIM aMEPUKaH-
CKUX TOBAapOB KPEJIUTHI HA OOJIee JJIUTEIIbHBIN CPOK, UeM KOHKYPEHTAM
CIIA. OToT 6aHK BBICTYIIAe€T OT UMEHH aMEPHUKAHCKOT'O TIPABUTEILCTBA.
[MTosTOMy KpeauTHBIE COTTIAIIEHUS ITOATUCHIBAIOTCS U TAPAHTUPYIOTCS
MIPaBUTEILCTBOM CTpaHbI-3aeMIuKa. [Ipenocrasnenue kpeaura ooyc-
JIOBJIEHO, KaK MPaBWIIO, 00s3aTeNbHOM 3aKynkoii ToBapoB B CLLIA (“cBs-
3aHHBIC” KpeauThl). B cooTBeTcTBHM C ycTaBOoM Db He KOHKYpUPYET ¢
YACTHBIM KaIlUTaJIOM, a JOTIOJHSET ero, Jejias CTaBKy Ha COBMECTHOE
CTUMYJIUPOBAHHE IKCIIOPTA.

Ha momro OUB npuxonurcs no 40 % obiieilt cyMMbl KpeIUTOB ITIPABU-
tenberBa CLLIA MHOCTpaHHBIM rocyaapcTBaM. DKCIOPTHO-UMIIOPTHBIN
0GaHK MPEOCTABISIET KPEAUTHl HHOCTPAHHBIM MTOKYTATENISIM aMEPUKAHCKIX
TOBapOB U YCIIYT uepe3 GUHAHCOBBIE MHCTUTYTHI B PA3HBIX CTPAHAX.

AHanornynsle rocynapcrBeHnbie DU B 1 areHTCTBa 9KCIOPTHOTO CTpa-
XOBaHMs CylecTBYIOT B ABctpun, benbruu, Benukoopuranuu, Januu,
Hunepnannax, Kanane, Utanuu, Hopeeruun, @unnsuauu, OPI, HBeii-
mapww, [IBenuu, SlmoHny u Apyrux crpaHax.

MexayHapOIHbIE BATIOTHO-KPEAUTHBIC U (PUHAHCOBBIE OPraHU3aINI
YCIIOBHO MOKHO HA3BaTh MEX/IyHAPOAHBIMHU (DUHAHCOBBIMU MHCTUTYTAMHU.
O1H opraHm3ayu oObeIMHSIET 00IIast e — Pa3BUTHE COTPY/AHUYECTBA U
obecrieueHme 11eJI0CTHOCTH U CTA0OMIIBHOCTH CITOJKHOTO M TTPOTUBOPEYMBOTO
BCEMHUPHOT0 Xo3siicTBa. K opranuzanusm, UIMEIOIUM BCEMUPHOE 3HAYE-
HUeE, OTHOCSITCS IIPEKIE BCETO CIIeUaIN3npoBaHHble HHCTUTYThI OOH —
MeXayHapoIHBIN BATFOTHBIN GoHI, MeXayHapOoIHbIH OaHK peKOHCTPYK-
1IMU 1 Pa3BUTHsI, BaHK MEXIyHAPOIHBIX PACUETOB, 4 TAKXKE PErOHATILHBIC
0aHKM pa3BUTHUS PA3BUBAIONIUXCS CTPAaH U PErHOHAJIbHBIC BaJIFOTHO-
kpenutHbie oprannsanuu EC — EBpornelickuii MHBeCTUIIMOHHBIHN OaHK, EB-
PpOTIEHCKUI BaTIOTHBIM UHCTUTYT U JIP.
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Bonpocbl A CAMOKOHTPOAS

. @OpMBI U BU/IBI MEXIYHAPOIHOTO KPEAUTA.

. Pasnuuns ¢pupmeHHOTr0o 1 6aHKOBCKOTO KpeauTa.

. Oco6eHHOCTh KOHCOPLUATIBHBIX KPEAUTOB.

. JIu3uHr, ero BUIBL.

. ®akropunr. KpenuroBanue rnpu (GakTOPUHTOBBIX OIIEpALIUsX.

. @opdeTrpoBaHue U €ro CBA3b C MEKAYHAPOIHBIM KPEIUTOBAHUEM.

. BanmoTHO-p1HAHCOBBIE YCIIOBUS MEXIYHAPOAHOTO KPEAUTA.

. Kax paccunrtsiBaeTcst nmoiHbIi cpok kpeaura?

. Kax paccuntsiBaercs cpesHnit cpok kpeaura?

. Kax onpezensitoTcst 1aTa Hayaja MOTALEHNs KPEAUTa U CyMMa O4epeTHOTO
IIaTeka MmorameHus Kpeaura?

. OcHOBHBIE (HhaKTOPBI, OTIPEAEIAIOIINE Pa3Mep MPOLEHTHON CTABKH IO MEX-
JIYHapOJAHOMY KpPEIUTY.

12. MexayHapoaHble BATIOTHO-KPEAUTHbBIE OpraHN3alnN.

O 0 O\ L AWK —

—_
=}

—_—
—

AA}I CAMOCTOSITEADHOITO MU3Y4EHUS

1. MexayHapoaHble KpeIuTHbIE OTHOILIEHUS! YKPauHbl HA COBPEMEHHOM 3Tarle.
2. BHenrHss 3a07KEHHOCTh YKPauHBbl: AMHAMMKA U TIEPCIIEKTUBBI.
3. Db dexTUBHOCTD UCIONB30BAHNA YKPAMHONW MEXIyHapOIHBIX KPEIUTOB.
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3AKAIOYEHME

B kypce nexiuii N310KeHbI OCHOBBI MEXKTYHAPO/IHBIX BATFOTHO-KPEIUTHBIX
OTHOIIIEHUH, OCHOBHBIE (DOPMBI, IPUHIIMITHI U MPABUIIA ITHX OTHOIICHHH.
O3HaKOMMBIINCH C NIPUBEIEHHBIM MaTepUarioM, MOXHO yOequThes, Ha-
CKOJIBKO CIIOXHBI 1 MHOTOT'PAHHBI MEKIYHAPOHbBIE BATIOTHO-KPEIUTHBIC
oTHo1eHus. K Tomy ke OHM OueHb U3MEHUYMBBI. YKe B X0OJIe MOJATOTOBKH
W3JIaHMS K TTyOJIMKAIIUY MIPON30IILIH CYIECTBEHHbIE N3MEHEHUS B MEXK/TyHa-
POIHBIX BaJTIOTHO-KPEAUTHBIX OoTHOIIeHUAX. C 1 suBaps 1999 r. BMecTo
EBPOIICHCKOI BaFOTHOM cueTHOM enuHMIBI DKIO B 6e3HammuHOEe 0Oparre-
Hue ctpaH—wieHoB EBpomneiickoro Coro3a BcTynuiia eBporencKkas BaroTa
eBpo. B nannuno-genexxnoe obpaimienue ona Bcrynut B 2002 r.

ABTOp yO©XKJICH, UTO BEKCEJIbHOE OOpalleHue, CYIIeCTBYOIIee B YKpa-
VHE, TPHOOPETET MEXIYHAPOIHBIN XapakTep. [loka ykpanHcKue mpeanpu-
HUMATENIN He UMEIOT MPaBa pacIulaunBaThCs C 3apyOeKHBIMHU MTAPTHEPAMU
BekcenssMu. Ho mpujet Bpems, korna Takol 3amper OyAeT CHAT, U 3TO
TOe OyJeT BaXKHBIM U3MEHEHHEM B MEXIYHAPOIHBIX BATIOTHO-KPEIUTHBIX
OTHOLICHUSIX YKpauHsbl.

M3meneHus1, IpOUCXOSIINE B MEX/TYHAPOIHBIX BATIOTHO-KPEAUTHBIX
OTHOIIICHUSIX, BBI3BIBAIOT HEOOXOAMMOCTH ITOJITOTOBKHU KBATM(UIIUPOBAH-
HBIX CITEITAINCTOB.

Jli1st TOBBINIEHUS CBOEW KBAIM(PHUKAINU CIEIUATINCTY-MEXAYHAPOI-
HUKY cleqyeT Oosee r1yOoKO N3ydaTh MEXK/IyHapOIHbIE BATIOTHO-KPEAUT-
HblE€ OTHOIIEHHUs. DTO mpeanoyaraer Oojiee HIMPOKOE O3HAKOMIICHUE
C MIPAKTUKOM 3TUX OTHOLIEHUN, C MEXAYHAPOAHON BAJIIOTHO-KPEIAUTHON
CTATUCTUKON, HOpPMAaTHUBHBIMU JOKyMeHTaMu HarmonanpHoro 6anka Yk-
paunnbl, MuHuCTEpCTBa (PMHAHCOB YKPAWHBI, MEX/TYHAPOIHBIX BAIIOTHO-
KpeAUTHBIX opraHu3anuii. [Tone3Hyio nHpOpMAaInIo OH MOXKET MOTy4aTh B
0o0mMpPHON MOHOTpadUUECKON M APYTOi HAYUHOM JIUTEPATYPE 1O MEXKITY-
HapOJHBIM BATIOTHO-KPETUTHBIM OTHOIIEHHSIM.

BricokokBanuUIUPOBAHHBINA CIEUUAUCT IOJDKEH MOCTOSHHO CO-
BEPIIIEHCTBOBATH CBOM 3HAHUS B chepe MEXTYHAPOIHBIX BAIFOTHO-KPEIHT-
HBIX OTHOIIEHHH C TeM, YTOOBI yMEIIO UCIIOJIb30BATh 3TH 3HAHUS B ITPAKTH-
YEeCKOU JIesITeTHHOCTH.
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