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AKTYaJIbHOCTH UCCJIEOBAHUSA

* YTO 3HAYMMOCTb BAJIIOTHOU CHUCTEMBI
B DKOHOMHKE IIOCTOSHHO pPAacCTET.
Mup noasepraercs rio0aau3anyu, a

AKTYaJIbHOCTD 3TO 3HAYMT, YTO BaJIFOTA CTAHOBUTCS

BCE 0oJiee HEOOXOIMMOM B XU3HU

COBPEMEHHOI'0 OOIIECTRBA.

JaHHON paOOThI
00yCJIOBJICHA TEM,
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Ileab, 00bEKT M IpeaMeT
HCCJIe10BAHUSA

* JAaHHOTO HCCIICIOBAHHUS SBISCTCS IIPOBECTH
aHalIn3 MEXXAyHAPOTHON BATIOTHOM CHCTEMBI U
POCCHUICKOTO pyOIsl.

Ilenbro

e JTaHHOTO MCCJCAOBAaHMS SBISICTCS BaJIFOTHAS
CUCTEMA U POCCUNCKUN PYOIIb.

OO0BEKTOM

* JaHHOTO  MCCJICIOBAHUS  SBJISIETCS  AHAJIU3
MEXIYHAPOAHOW  BAJKOTHOW  CHUCTEMBI M
POCCHICKOro pyoOJIs.

I IpeameTom
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3amauM UCCJIeI0BAHUSA

3amaun UCCIIeIOBAHN.

* PACCMOTPETh MEXKJIYHAPOJIHYIO BATIOTHYIO CHCTEMY, €€ CYIIHOCTh, COCTaB H
KJIFOUEBBIE DJIEMEHTHI,

* CCIIEA0BAaTh (DYHKIIMOHAJIbHBIE OCOOCHHOCTH 3JIEMEHTOB BaJIFOTHO-(DHMHAHCOBOM
CHUCTEMBI B PETYJIUPOBAHUN YKOHOMUKHU;

* PACCMOTPETH ATAIlbl PA3BUTHUSI MUPOBOU BAJTFOTHOW CHCTEMBI;

* YICCJIEJIOBATh OCHOBHBIE TEHACHIIMU PA3BUTHU COBPEMEHHOU MUPOBOM BAJIIFOTHOU
CUCTEMBI;

* U3YUYUTh JIMHAMUKY U3MEHECHUS Kypca pyOsst U JaKkTOPhl, OKa3bIBAIOIIKUE HA HETO
BIIUSTHUEC)

* UCCJICAOBATDH KIIKOUYCBBIC HAIIPABJICHUA I[GHC)KHO-KpCI[HTHOﬁ ITOJINTUKH POCCI/II/I;

* pPAaCCMOTPETH MEPCHEKTUBBI PA3BUTHS MEKIYHAPOIHOU BAITFOTHON CUCTEMBI;
* IPEIOKUATH MEPBHI IO MOBBIIIEHUIO YCTOMYUBOCTH KypCa POCCUMUCKOT™ nvAme
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TEOPETHUYECKUE ACIIEKTDbI 3
O®YHKIHUOHUPOBAHUWA MEKAYHAPOJAHOU
BAJIIOTHOU CUCTEMbI

CDMHAHCOBASI CMCTEMA

/OACMCTWH\

LleHTpanu3oBaHHble (PMHAHCBI [eueHTpanu3zoBaHHble PMHAHCDI
(rocypapcrBeHHbIe U MyHUUMUNANbHbIE)

Bymworian FocyaapcreeHHbI DUHAHCLI DHUHAHCHI
| CHOTeN Bue?;;::;guue Kpeaur XO3ANUCTBYIOWMX HaceneHus
cybuvekros (AOMAWHUX XO3AKCTB)
/(Aaeeu
YpoBHu
DUHAHCBLI DUHAHCHI
KOMMEPYEeCKux HEKOMMEpPYeCKuX
opraHu3auun OopraHu3auvn
depepanbHbIn Groaxer
TeppurtopuanbHhbie 610aKeTbI / \
B chepe PHUHAHCOBBLIX
MecTHble GroaxeTb! MATSpHETLHOTY NOCPEAHUKOB
npovu3BOACTBA

Pucynok 1 - MHcTUTYIIMOHAIBHAS CTPYKTYpa (PUMHAHCOBOM CUCTEMBI
CTpaHBbI
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OHEHKA BJIMAHUA MEXIYHAPOJHOHU
BAJIIOTHOU CUCTEMbI HA DKOHOMMUKY PO®

CoBpeMeHHasi SKOHOMUYECKasi 00CTaHOBKA XapaKTEPU3YETCs HECTAOMITBHOCTHIO
paciIMpeHHas Ha pOCCUHCKOM BaJIIOTHOM pbIHKE, KoTopas Haomogaercs ¢ 2000 roga (cm.
CMOTPETh pUCYHOK 2). [TageHue py0st Ha TOT MOMEHT ObLIO 0OYCIIOBICHO HEOIArONpHUsITHOM
CUTyallleil Ha phIHKE HE(PTH.

'padumk Kypca gonnapa ¢ 2000 no 2020 rop,
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UcTouHUK: KpeauT-oHNnauH.pd

Pucynok 2 - Kypca nomnapa k pyosro ¢ 2000 o 2020 rox



< YHUBEPCUTET

CUHEPTUSA

KoppeassiinoHHAas 3amac MaTpuia

B sxoHOMUYECKOM IUTEpaType BCTPEUYAETCsl MHOXKECTBO KJlacCu(ukaiuii (hakTopos,
BJIMSIIOIIMX Ha BAJIIOTHBIN Kypc. B CBsA3U ¢ HaNpsHKEHHOM MUPOBOM 0OCTaHOBKOM, BHI3BAHHOM
BBEJICHUEM aHTUPOCCUMCKUX CAHKIMM, SKCIIEPThI BBIACISIOT HOBBIE (haKTOPHI, IMOAMUCAH
KOTOPBIE SIBJISIBILIETOCS OKa3bIBalOT C(HOOPMUPOBAIACH CEPHE3HOE BIUSIHUE HA KypC pyOJIsl.

(Camrun T 0,88 0,61

‘Cpeanemecsiunas crapka B PO, % 038 0,59

-0,64 0,39
-0,07 -0,13

7

Tabnuua 1. KoppensiuonHas 3anac Marpuiia
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JInHaMuKa meHbl HA He(PTH U Kypca
aosiapa Kk pyosaro B 2018 - 2019 rr.

[IpoBeneHHOE AaBTOPOM MCCIIEIOBAHUE BBISIBUIIO CIEAYIONIAE 3aKOHOMEPHOCTH.

[lena cooTHoleHUs HA HEQTh. Mexay TaKUMM TTOKAa3aTeJIsIMM, KaK 1IeHa Ha HEPTh U KypcC
J0Ju1apa K pyoIIro HaOJII0AaeTCsl JOCTAaTOYHO BBICOKAS CBS3b (110 CPAaBHEHUIO C OCTAJbHBIMU
oKasaTesssMu) U oopaTHas 3aBUcUMOCTb (-0,77), a Mexay 11leHo# Ha He(Th U KypcoM pyouis,
Hao0O0pOT, IIpsAMas 3aBUCUMOCTL. [Ipu pocte 11eHbl Ha He(Th, pyOJib KpenHeT. JlaHHBIN Te3uC
MTOJTBEPKIACT PUCYHOK 3.

KAK MEHSJIUCb LIEHBI HA HE®Tb B 2018-2019 MOJAX

ms K OTUPOBKM Brent ($/6app.) MCTOYHMK: CBONDS. py6./$
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JInHAMHKA BAJIOTHOIO Kypca q LhREsti
pyoas 3a 2014 - 2019 rr.

IonHaMuka KypcoB BankoT

m EBpo = Jonnap CLUA
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© TACC, 2018. NcToYHUK: LleHTpob6aHK PO.

PucyHok 4 - JluHaMuKa BaIIOTHOTO Kypca
9 pyOms 3a 2014 - 2019 rr
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DakTopsl POPMHUPOBAHUA BAJTIOTHOIO

NudopMaiimoHHoe 1oJie
JloBepre K HallMOHAIbHOM BAJIFOTE
NHBECTUIIMN B 5KOHOMHUKY CTPaHbI

Tabnuua 2. @aktopsl (OpMUPOBAHUS BaJIOTHOTO Kypca

Cutyanus Ha I7100aJIbHBIX BaIIOTHBIX PBIHKAX
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IlepcrieKTUBBI Pa3BUTHA
MEKAYHAPOIHON BAJTIOTHOH CUCTEMBbI

IlepcriekTrBa pa3BUTHUA
MHPOBOH BIFOTHOU  OMHUM n3 CLICHApHEB Pa3BUTHUSA
SALTCNEE S IPOAR IR MEXIYHAPOAHOM  BAJIIOTHOM  CHUCTEMBI
MOYKET MOCIY>XHUTh BBIXOJ Ha ITIOOAIBHYIO

MOHOIIOJIMY J0Jj1apa Ha
CETOMHSNIHUN TEHD

BEIIIE apeHy KOJUJICKTUBHOM BAJIIOThI -
MaoBEPOATHOM. Ero CIIEIHaJIbHBIX IpaB 3auMcTBOBaHMs (CII3).
SUOUEEEOUVAEI Gl e BEiile 0IMH BApUAHT  PAa3BUTUS MUPOBOU
CMIOCOOCTBYET JIUIIE BaJIFOTHOM CHCTEMbI COCTOMUT B Pa3padOTKe
yCyryOseHue 101roporo CBOOOJHONM KOHKYPDEHLIMM Ha BAJIOTHOM
Kpus3uca B EBporie,
PBIHKE B pE3yJbTare TIOSIBJICHU S
IMOIACPKUBAOIICTO
CTATYC OTapa B POJIH HECKOJIbKUX HOBBIX PETHOHAJIbHBIX
Beﬂymef/i pe?’epBHoﬁ p63€pBHBIX BaJIIOT.

BaJIFOTbI MHpaA.
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MepbI 10 NOBBINICHUI0 YCTONYMBOCTH

Kypca pOCCUICKOIo pyoJis

1. OOHOBJIEHKE U YCOBEPIIIEHCTBOBAHUE
3aKOHO/ATEILHOM M HOPMATHBHOM 0a3bl B
00J1aCTH JIEHEKHO-KPEIUTHBIX OTHOIIEHUM J1JIsI

€C USMCHCHMU:I.

CymiecTByI0T

IPUBEICHUS B COOTBETCTBUE C TEKYIIEU
HKOHOMHUYECKOM CUTYaLME€N U NIEPCIIEKTUBAMHU

CIICTYIOIIHE 2. OCymecCTBIEHUE €KETHEBHOTO BATIOTHOTO

HaIIPpaBJICHHU

BAJIFOTHOTIO BAJIFOTHOI'O 3aKOHOIATECJIHCTBA.
pPCryainpOoBaHUs.

KOHTPOJIS, 1[e7Th KOTOPOTO 3aKII0YACTCs B
obOecrnieueHrnn coOmoeHus yuacToukamu BOJ]

3. Bemmonuaenue 1Ib P® u I[IpaBurensctBoM PO
Ha OCHOBE LIEJIEH MAKPOIKOHOMUYECKOM

IMOJIMTUKH, TCKYHICTI'O OIICPATUBHOI'O BJIMAHUA
Ha (I)YHKIII/IOHI/IpOBaHI/Ie BaJIFOTHOI'O MCXaHU3Ma
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