MeXxayHapopgHbie
dMHAHCOBbIE OTHOLLUEeHMUSA

Kak geHbrn, MHBECTULIMKN U KPeauUTbl CBA3bIBAIOT CTPAHbl B €0UHYHO
MUPOBYHO 3KOHOMMKY.




[loyemy 3TO BaXXHO
ONA reorpaduu

PUHaAHCOBbIE MOTOKN MMEIOT SIPKO BbIPaXXEHHYH
NPOCTPAHCTBEHHYO CTPYKTYPY: OHU COCPEeAOTOYEHDI
B KPYMHEULLNX LLEHTPaxX MMUpa U BAUAIKOT Ha pa3BuTume
TEPPUTOPUN, BaNtoTHbIE KYPCbl U YCTOUYMUBOCTb
9KOHOMMWK CTpPaH.




CyLWHOCTDb
MeXAYyHapoaAHbIX
GUHAHCOBbIX
OTHOLUEeHUNn

o o

OdBWXeHUue yepes rpaHuLbl Pa3Hble ¢popmbl onepaumm

Me>|<,u,yHapo,u,Hb|e (bVIHaHCOBbIe K HUM OTHOCATCA MiaTexu

OTHOWeHnA BO3SHNKAKOT, KOraa 3ad TOBapbl N YCN1YTN, NMOKYTKa

OEeHbIN U (bVIHaHCOBbIe dKTNBbI MHOCTPaHHbIX LEHHbIX 6y|v|ar,

nepexoodaTtr Mmexay pe3ngeHTaMu KpeantoBaHUe, nepesom

pa3HbIX CTPaH, popMupyA Kanutana un ynpasneHune

YCTONYUNBDbIE CBA3U MEXY MeXOYyHapoaAHbIMUN pEe3EPBaMMU,

PblIHKaMN N SKOHOMUKaMW. BK/TKO4Yasa onepaunn ueHTpaJibHbIX
OaHKOB.

NepepacnpepeneHue
pecypcoB

Yepes Takue CBA3N CpencTsa
nepexonsT N3 CTpaH C N36bITKOM
coepexeHnn B CTPaHbl, rae Bbilwe
NOTPEOHOCTb B MUHBECTULMSAX,
MOEPHM3aUUN N pa3BUTUN
Npon3BoaCTBa.

3HauyeHue gy MMpoBOU
9KOHOMMKMU

OTU OTHOLLIEHUA aenatoT
HaUuWMOHaNbHble 3KOHOMMUKMU
B3alMMO3aBUCUMbIMU, YCKOPSAIOT
MeXAyHapOoa4HYH TOProB/ko

N NMOMOratoT OOBbACHUTb, NOYEMY
¢dMHaHcoBas reorpadua BaxkHa
ANA NOHUMaHUA Pa3BUTUA CTPaH.




OCHOBHbIEe YYaCTHUKU MeXAYHapoaHOM
GUHAHCOBOU CUCTEMDI

Tabnunua noka3sblBaeT, KTO
dbopmMupyeT pMHaHCOBbIE
NOTOKU, Kakne pyHKUUN
BbIMO/IHAET U KaK BUAET

Ha MUPOBOE 3KOHOMUYECKOE
MNPOCTPAHCTBO.

MwupoBaa ¢uHaHcoOBad
CUCTEMA CTPOUTCA KaK CeTb
B3aMMOCBSA3aHHbIX LEHTPOB:
OOHW YYaCTHUKU 3a4atoT
npasuna, gpyrme
obecnevymBaroT OBUXKEHUE
KanuTana u pac4yeTosB.

MB®, BcemunpHbin 6aHkK, BIS

YuacTHHK

['ocymapctBa

LB

DyHKIMHU

1o/ U pe3epBel durHaHCOBAas MMOJIUTUKA
Kypc v uHTepBeHLIuU CTabunbHOCTh Ba/IFOThI
PacuéThl U KpeaUuThI CBs3b PBIHKOB

HBectuiuy 3a pybeykom ['mo6anbHbIe 1[eTI0UKH




BantoTHbIU PbIHOK U KpynNHeULiune
dUHAHCOBbIE LLeHTpPbI

JIOHA0H KaK y3es MUPOBbIX CAENOK

JIOHOOH OCTaéTcs OAHUM U3 rMaBHbIX
LLeHTPOB BaNOTHOW TOProen 6narogaps
pa3BUTON 6AaHKOBCKOM cucteme, ygoobHOMY
4aCOBOMY MOACY N TECHbIM CBA3AM

C pblHKamu EBponbl, AMepukn n Asnun. 3gecb
coCpefoToYeHbl KpynHble onepawumu

N OOMeHbI BantoT.

Hbto-Mopk, Tokuo u Asus

Hbto-NopK 3a0aET pUTM aMepUKaHCKOMY
CerMeHTy pbiHKa, a Tokno, CuHranyp

N TOHKOHI o6ecnevymBaroT MOLLHbIN
a3naTCKUM NOTOK caenok. BmecTe atun
LeHTPbl POPMUPYHOT HEMPEPDLIBHYHO LLEMOYKY
MUWUPOBbLIX BaIOTHbLIX ONepauni.

-

Instruments of the foreign exchange m:

WHCTPYMEHTbI BaNIloOTHOIO
pblHKa

Ha pblHKe NCNOMb3YHTCA CNOT-CAEJKH,
¢opBapabl, CBOMbI U ONUUOHbI. DTHU
WHCTPYMEHTbI MOMOraroT He TOJIbKO
Oo6MeHMBaTb BankoTy, HO M 3alUULLATb
KOMMNaHUM 1 6aHKn OT KonebaHun Kypca.




CTpyKTYypa onepaLuvm Ha MUPOBOM
BaNIlOTHOM pPblHKe

dopBapabl OnuWOHBI

Ha pblHKe 3aMeTHa BbiCOKas
POMb NPON3BOAHbIX
WHCTPYMEHTOB, KOTOpPbIe
NOMOraroT yYaCcTHUKaM
YNpPaBAATb HE TONbKO
OOMeHOM BantoT,

HO N pUCKaAMMWN, NUKBUOHOCTbHO
N OXUOAHUAMMN.

[ oMnHUpoBaHMe CBOMNOB
NOKa3blBAET, YTO Ba/TFOTHbIN
PbIHOK CNY>XWT He NMPoCTOo
Ana ooMeHa JeHer,

a 019 TOHKOro ynpaB/ieHus
GUHAHCOBbLIMUN PUCKAMM.

BIS, 0630p BantOTHOro pblHKa




Mnate)XHbIU 6anaHC KaK nokKasaTtesb

BHELWIHUX CBAA3EU CTPaHbI

N

Tekywumn cuet

OH oTpa)<aeT TOProesto
TOBapaMu 1 ycnyramu,
[0XoAbl OT MHBECTULIUK

N Tekyuwme TpaHchepThl.
[To HeEMY BUOHO,
3apabaTbiBaeT M CTpaHa
Ba/OTy B NOBCeLHEBHbIX
BHELLUHUX CBSA3AX.

2

Kanutan u puHaHCHI

CyeT KanuTana

N GUHAHCOBLIN CYET
NOoKa3bIBalOT ABUXEHUE
NHBECTULMWN, KPeaUToB

N opyrnx UHaHCOBbIX
onepaumn. 3t gaHHbIe
NOMOratoT OLEHUTb, OTKYAa
NPUXOANT BHELUHNU KanuTan
N HACKOJIbKO OH CTabuneH.

.3

Mpoduumt n gedbuumt

[MpodnUUT O3HaAYaET NMPUTOK
BaNOThbl U YCUNEHUE
BHELUHEW NO3MLMU CTPaHHI,
a neduunT yKasblBaeT

Ha MOTPEeBHOCTb

B PUHAHCUPOBaAHUUN U3-3a
pyb6exka Unn Ucnosib3oBaHUs
pe3epBoOB.

.4

CBfi3b C Kypcom

[TokasaTenu nNnaTexXHoro
6anaHca HanpsamMyto BAUSIIOT
Ha KYpC HauMOHaIbHOW
BaNtoTbl N BHELLHIOHO
YCTONYMBOCTb rOCY[apcCTBa,
OCOOEHHO B YCJTOBUAX
HeCTabuNbHbIX PbIHKOB

N OTTOKa KanuTtana.




Kak popmupyetca mexayHapoaHbiv MOTOK
Kanutana

CxeMa NoKa3blBaeT NyTb CPEACTB OT COEPEXEHMUN MHBECTOPA A0 NOJyYeHUs JoXoaa 3a py6exoMm.




MHOCTPAaHHbIE
UHBECTULIUM

M TeppuTopuasibHoe
pa3sBuUTUE

YT0 Takoe MU 'Oe cocpenoToYeHbl [Mnocbl gnsg TeppUTOpPUN PuUcku 3aBUCUMOCTHU
NMOTOKMU

[MpAMble MHOCTpPaHHbIE [T npnUHOCAT TEXHOMNOrnu, Ecnun knroyeBble peLlleHund

WHBECTULMUN CBSI3aHbI ) KpynHenwmMm nonyyatensmm paboyne MmecTa, Hanoru NPUHUMALOTCSA 3a Npeaenamm

C Co3gaHMeM npeanpusaTun, MVin aenstoTcs CLUA, KuTan, N BKIHOYEHNE PETMOHOB CTpaHbl, ycUnmuBaeTcs

dunmanos BenukobpuTtaHus, CMHranyp’ B rnobasibHble 3aBNCUMOCTb

NN NPOU3BOACTBEHHbIX BEpasunus u cTpaHsbl NPOn3BOACTBEHHbIE LIEMOYKMU. OT TPaHCHAUMOHasbHbIX

NNOoWaaokK 3a py6exxom. EBPONENCKOro coto3a. 3To OHW MOTYT YCKOPATb KOMMNaHWUN U BHELLHETO

HBecTOp nony4vaer NoKa3blBaeT, YTO KanuTarn MOJOEPHMU3aLMIO Kanutana. [1oaToMy BaXXHbl

He TONbKO A0XO0f, TAroTEET K KPYMHBIM PbIHKaM NPOMBILLSIEHHOCTU U chepbl COBCTBEHHbIE NpaBuna

HO WU KOHTPO/b Haf aKTUBOM. N YCTOMYMBBIM MHCTUTYTaM. YChyr. N CUSTbHbIE UHCTUTYTHI.
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NCTOYHUKM
3auMCTBOBaHUMU

[ocypapcTBa, 6aHKMU U KOMMNaHUU
NPUBEKAIOT CpencTBa yepes
obnuraymm, 6aHKoOBCKMe
KpeauTbl U NporpamMmbl
MeXAYHapogHbIX OpraHn3auunn.
OTO nomMoraeTt nokpbiBaTb
nepuumnT pecypcos

N PUHAHCUPOBATb KPYMHbIE
NPOEKTHI.

YTO BaXKHO A1 OLLEHKM

Ha ponroByto yCTOMYMBOCTb
B/IMAIOT CPOK 3alMa, BantoTa
06A3aTeNbCTB, YPOBEHb CTaBKMH
N CNOCOOHOCTb 3aeMLLUMKa
pPerynspHoO BbINOAHATL NaaTeXW
0€e3 pe3Koro yxyglieHus
9KOHOMMYECKON CUTYyaLmu.

NMoyemy BO3HUKaET PUCK

Yem BbilLe BHELIHWUW JOT, TEM
CUNbHee 3aBUCUMOCTb
9KOHOMMKU OT NPOLEHTHbIX
CTaBOK, Ba/llOTHOro Kypca

N 3KCMOPTHbIX AOXO40B.

Mpwn yxyaleHnn ycnosum
ob6Ccny>XXmnBaHwe gonra
CTaHOBUTCA A0POXeE.

NocnepcrTBus
neperpyskKu

CunbHaga gonrosas Harpyska
orpaHu4nBaeT cBoboay
9KOHOMWYECKOW MOSTUTUKHN

N MOXET yCUNMBaTb KPU3NC,
eC/ivu OgHOBPEMEHHO nagatoT
A0oXxoA4bl OT 3KcnopTa

N obecueHnBaeTcA
HaUMOHaNbHas BantoTa.

MeXxayHapogHbie
KpeauTbl U MUPOBOU
[O0JITOBOU PbIHOK




Pe3epBHble BaNnioTbl B MeXAYHapoaHbIX
pacyeTax u pe3epBax

Pe3epBHble BantoThl B [ons B pesepBax, %
YMPOLLAIOT PacUY&eThbl Mexay 60

CTpaHaMu U nomMoraroT
LeHTpanbHbIM 6aHKaM

noaaep>XmBaTb IMKBUOHOCTb 20
B KPU3UCHbIE NepUoabl.

40
[lpeocbnapgaHne gonnapa
NoKa3bIBaET, YTO goBepue 30
K Ba/toTe Hanpsimyto CBA3aHO
C MacLliTadbom 20
N YCTOUYUBOCTbIO
$MHAHCOBOroO PbIHKA.
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B MNPOBbIX BaJIOTHbIX
pesepBax) Nonnap CLUA EBpo eHa ®YHT CTep/IMHIOB FOaHb




MeXxpayHapogHble UHaHCOBbI€ UHCTUTYTbI
U UX pyHKUUMN

OCHOBHble opraHmsauuu
MUPOBOU PUHAHCOBOM
CUCTEMbI N NX POIb

B no.u.ﬂ.ep)KaHMM Opranusanus 3agaum
CTabWUNbHOCTU N Pa3BUTUA.

MB® Crabumu3aiys BaatoT MupoBoi

NHCTUTYTbI CHUXXaIOT
(pUHAHCOBbIE PUCKMK, BceMupHbIl GaHK duHaHCHPOBaHUE Pa3BUTHUS MupoBoii
NMOMOrakoT CTpaHaM
npuBneKaTb Kanurtarn
N NoAAePXNUBaKOT BEMP KoopavHauus L1b MwupoBou
YCTONYNBOCTb
MeXAYHapOo4HbIX pac4eToB.
[IpoexThbI pa3BUTHS PernoHanbHBIN
OdunumanbHble cantel MBO,
BcemupHoro 6aHka, bMP
N pernoHasibHbiX 6aHKOB
pa3BnUTUA




BantoTHbIU KypC U NPUYMNHDbI €ro U3SMEHEHUN

1. ®akTOpbI Crpoca

U NpeasioXXeHus
3. MocnepcTeusa nesanbBaLUM

Kypc MeHsaeTcs nof BAMsHUEM UHONALMUK,

MPOLIEHTHbIX CTaBOK, TOProBoro 6anaHca, CHUXeHMe Kypca yoopoyXKaeT MMMNopT,
OBUXEHUSA KanuTtana u oXuaaHumn yBeNnnMuyMBaeT BHELLUHWUA JONT
MHBECTOPOB: BaNtoOTy NOKYMatoT B HaLMOHaNbHOM BantoTe U MOXET
UM NpoaatoT B 3aBUCUMOCTU YCKOPATb UHPNALMIO, OCOBEHHO

OT npuBekKaTe/ibHOCTN 3KOHOMUKN. B CTPaHaX C 3aBUCUMOCTbIO OT UMIMOPTa.

2. PeXxum Kypca
[1py nnaBaloLleM Kypce LeHa

dopmMmpyeTcsa PbIHKOM,
a npv GUKCMPOBaHHOM roCyfapcTBO

NoaOeP>XXUBAET ee pe3epBaMu
N UHTEPBEHUUAMMU, Criiaxmneaa peskume
KoneobaHwums.




dakKTopbl BaNntoTHOMN BOJIATUNBHOCTMU

HanGonblme kKonebaHus B Cvna BmAHms
Kypca BO3HUKAIOT TaMm, rge
$UHAHCOBbBIN PbIHOK
Hernybokumn, a posepue
MHBECTOPOB ObICTPO MEHSIETCS
nopa BMUAHMEM HOBOCTEWN.

BonaTunbHOCTb YyCUNMBAETCH
Npu COYEeTaHUN BHELLHErO
LLIOKa N BHYTPEHHEN
YS3BUMOCTU SKOHOMMUKMN,
OCOOEHHO B CbIpbeBbIX

N pa3BMBAOLLMXCA CTpaHax.

MB®, BIS, BceMUpHbIN 6aHK;
paH>XnpoBKa paKTOpPOB
No CTENEeHU BINAHUS




MeXxpayHapoaHble GUHAHCOBbIE KPU3UCDI

U nepepaya LLOKOB

prg

A31aTCKUN KPU3UC

Kpusuc 1997-1998 rogos
Hayasnca B page cTpaH A3uu

N BbICTPO pacnpoCTpaHuIcya
yepes geBanbBauuun, OTTOK
KanuTtana U nageHne goBepus
K PUHAHCOBbLIM PbIHKaM.

Kpusuc 2008 ropga

MunpoBoWn KpU3nc rnokasan, Yto
Npo621eEMbl HA UMOTEYHOM

N 6AaHKOBCKOM pblHKax O4HOM
CTpaHbl CNOCOO6HbI Bbl3BaTb
0eduunT NMKBUOHOCTU U cnag

KpeauToBaHus No BCeMy Mupy.

LLlok 2020 ropa

[MoTpaceHunsa 2020 roga
YCUNUNN pacnpogaxu
aKTUBOB, POCT
HeonpeaeneHHOCTH

N nepedou B MeXaAyHapoaHbIX
pacyeTax, 3aTPOHYB
9KOHOMMUKY MHOIMX
rOCydapcTB MoYTu
OOHOBPEMEHHO.

KaHanbl nepepauu

LLlokn pacnpocTpaHAoTCA
yepes LUeHbl akTUBOB,
NPOLEHTHbIE CTaBKMU,
KpeauTHble KaHanbl U goBepue
WHBECTOPOB, MNO3TOMY
NTOKanbHbIN KPU3NC MOXET
ObICTPO CTaTb rnodasnbHbIM.




CaHKuuun, orpaHnyeHus
nnateXxxem u pparmMmeHTaluua

OUHAHCOBOIo NPOCTPaHCTBA

N 2 .3

OrpaHuuyeHue goctyna Y)xecTouyeHue dparmeHTauumsa
KOHTpoONS pacuyéToB

CaHKUUM 3aTpyaHsAoT

NCMNosb3oBaHMe . BaHku ycunuearoT MNoa paBneHnem

MEXAYHAPOAHbIX NMAaTeXXHbIX KOMMIAaeHC-NPOBEPKMU: OorpaHn4YeHnn NosIBNSAOTCS

CUCTEM, PE3EPBOB, KPEAUTOB aHaNMN3NPYHOT KITMEHTOB, anbTepHaTUBHbIE KaHasbl

N CTPaxoBaHUA PaCHETOB, KOHEeYHbIX BNnagenbLes nfaTeXen n pernoHanbHble

noBbllllasd CTOMMOCTb N NPOUCXOXOEHNE CPeacTs, CXEMbI, U3-3a Yero MMpoBoe

BHELUHESKOHOMUYECKNX YTOObl CHU3UTb PUCK PdMHaAHCOBOE MPOCTPAHCTBO

onepauun Ana KoMnaHun HapyLUeHUN U BTOPUYHbIX CTaHOBUTCH MeHee eUHbIM

N rocygapcTB. CaHKUMN. N 6onee pasgeneHHbIM.




YnpasneHue uHaHCOBOU YCTOUUYUBOCTbIO
rocynapcrBa

CxemMa oTpakaeT TUNMUYHbIN HAabop Mep: OT aHaNn3a BHELUHUX AucoanaHCcoB A0 Bbioopa NOJIMTUKU B YCITIOBUAX
Kpusnca unm ctabunbHOCTMW.




CpaBHeHUue OCHOBHbIX popm
MeXAyHapoaHbiX PUHAHCOBbIX CBfi3eU

CpaBHeHMe noKasblBaer,
Kakue dopMbl Kanutana
6b|CTpee I'IepeMeIJ.l,a |'OTCF|, dopma Cpok Puck Bausiaue
d KaKne CujibHee BJINAKOT
Ha O0NrOCPOYHOE pa3BUTHE ‘ToproBbie pacuéThl Kpartk. Huskun PerynsapHoCTh
9OKOHOMUWKMWN.

TN Honroc. Cpegaun PocT peasibHOro cekropa

KpaTKOCpOYHbie NOTOKMU
HanboJsiee NoaBUXHbI, o o
a MPAMblE MHBECTULMM [TopTdenbHbie CpenH. Bricokuu BBICTPBIN OTTOK
co3aatoT 60siee YCTONYNBYHO
OCHOBY ANs pa3BUTUSA

TeppUTOPHUI. Kpeaurel Pa3HbIn CpegHun Hosr

MB®, BceMUpHbIN 6aHK




CoBpemMeHHble TeHgeHUuu: umdpoBusaLmsa
U nepecTtpouka UHaAaHCOBOU CUCTEMDbI

M =

LiudpoBbie nnaTexu

MexxagyHapogHble
PACYETbI YCKOPSIOTCS
onarogapsa umMppoBbIM
NaTeXHbIM CepBUCaM,
KOTOpble COKpaLllatoT
BpeMs nepesoa

N CHMXKAIOT

3aBUCUMOCTb
OT TpagnLMNOHHOU
OaHKOBCKOMU

MHPPAaCTPYKTYpPbI.

LindpoBbie BanoThbl

LleHTpanbHble 6aHKK
TECTUPYHT UundpoBble
BaJ1lOThl, YTOObI
NOBbICUTb
ynpaBnsgeMoCTb
PacYeToB, YCKOPUTb
nepeBobl U COXPaHUTb
KOHTPOMb Hag,

OEHEXHbIM obpaLleHNeEM.

OueBepcudukaums
pe3epBoB

CTpaHbl Yalle
pacnpenensroT pe3epsbl
MeXay pa3HbIMU
BaJlloTaMU U aKTUBaMMU,
YMEHbLUAsa 3aBUCUMOCTb
OT O4HOrO LleHTpa

N CHMXXaA CaHKUMOHHble
N KYPCOBbIE PUCKMU.
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NHTerpauusa
U pparmeHTaums

dunHaHcoBaga cuctema
CTaHOBUTCH
OOHOBpeMeHHO 6onee
CBsi3aHHOU U bonee
pa3geneHHoun:
TEXHOJIOTNN YCKOPSHOT
NOTOKW, a NONINTUKA

N 6e30MNacHOCTb
YCUINBAIOT OrPaHNYEeHuns.




MeXxpayHapopgHble
(MOUHAHCbI: CBA3b, POCT
U PUCKWN

MexpayHapoaHble PUHAHCOBbIE OTHOLUEHMS COEAQMHAIOT CTPaHbl Yepes
Kanutan, pac4yéeTbl 1 KPeauThbl, HO TPEOYHOT YCTONYMBBIX UHCTUTYTOB,
pesepBos N B3BELWEHHOW MNOJIUTUKKU, YTOObI BbIroAbl rnobdannsaunm

He o6opaYnBannCb Kpmnsncamu.




