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OBILIAA XAPAKTEPUCTHUKA PABOTHBI

Iean u 3a7a49u KccJIeIOBAHMS.

BafoTHas MonMTHKA BBICTYHAeT B KAyeCTBE Ba)KHEHIIIETO KOMIIOHCHTA
HPKOHOMUYECKOM MoNMTUKU KnTas. 910 — BayKHeHIas 4acTh COBPEMEHHOMN MOICIIH
TOCY/JIapCTBEHHOTO PEryIMPOBaHUs HAIMOHAIBHOW 3KOoHOMHUKH Kutas. B cBs3u ¢
THUM, B COBPEMEHHBIX YCIOBHSAX TNIIOOAIM3AIMH SKOHOMHYECKUX OTHOIICHUN
UCCJICIOBaHNE MEXaHU3Ma PErYJIMPOBAHUS U Pa3BUTHS BaJIIOTHOTO pbiHKa Kutas, a
TaK)Xe IMPENIOKCHUE MyTeH ero COBEPIICHCTBOBAHUS B YCIOBHUAX INIOOAIM3alIAN
MIPEJICTABIIACTCS BEChbMa aKTyaIbHBIM U 11€7I€CO00Pa3HBIM.

Ilens paboTel — pa3paboTKa MPEMIOKECHHH 110 COBEPIICHCTBOBAHUIO
Bar0THOTO phiHka KHP B ycrmoBusx robanu3amnuy.

JIJIsl TOCTYKEHMSI YKa3aHHOM 11eJTM HEOOXOAMMO PEIIICHHUE PsIa CICIYONUX
B3aMMOCBSI3aHHBIX 3a/1a4:

— OIPEACIUTD MOHATHE, CYIITHOCTh U CTPYKTYPY BaJIOTHOT'O PHIHKA;

— HM3YYHUTh METOJbI U MHCTPYMEHTHI PETYIMPOBAHUS BAIFOTHOTO PHIHKA;

— W3YYUTh TEHACHIIMU pa3BUTUSA BaJIOTHOTO pbIHKA B  YCIOBHUAX
r100aJIM3aluu;

— OTpa3uTh 0COOCHHOCTH BaatoTHOTO phiHka KHP;

— TOKa3aTh METO/BI PETYJIMPOBaHUS BATIOTHOTO phiHKa KHP;

— BBISIBUTH BIIUSHUE TII00AIM3AIMY Ha BaTOTHBIN peiHOK KHP;

— BBISIBUTH IIPOOJIEMBI PETYIMPOBaHMS BaTrOTHOTO phiHka KHP;

— MPEJIOKUTh ITyTH COBEPIICHCTBOBAaHMS BalmroTHOTO phlHKa KHP B
YCIIOBHSIX TJIOOAQTH3AINH.

Ilon0keHNsl, BLIHOCHMbI€ HA 3aIHUTY.

— TPEMIOKEHO  ONPEACIICHHE  BAIIOTHOTO  pBIHKA  Kak  cdepbl
HPKOHOMHYECKUX OTHOIICHUH, BO3HHUKAIOIINX TMPH OCYIICCTBICHUU OMEPAIMHA 10
KyIUIC-TIpOJake WHOCTPAHHOW BaIOTHI. BallloTHOE perynmpoBaHUE OMPEeICHO
KaK COBOKYNMHOCTh (OPM W METOJIOB OpraHM3allii JICHS)KHBIX IIOTOKOB B
WHOCTPAHHOM M B HAITMOHAIBHOW BaJIFOTE MPH MPOBEICHUN BHEITHEAKOHOMHYECKUX
omepanuii, B MENAX MNPEJOTBPAIICHUS OTTOKA KalWTajga, YKpeIUICHUs
OTEYECTBCHHOI'0 IUIATE)KHOTO OajlaHca M COXPAaHCHUS CTAaOMJIBHOW JHHAMHUKU
BaJIIOTHOTO Kypca;

— ompeesieHbl OCHOBHBIC MEPhI BAIFOTHOM JTMOEpaTN3aiiiy, TPOBOIMMON B
Kwurae, cpenu HUX: CO3/IaHWE HMHCTHTYTa «KBAIH(DHUIIMPOBAHHBIX WHOCTPAHHBIX
WHCTUTYIIMOHAJILHBIX ~HMHBECTOPOB»; TMPEJOCTABICHHE IpaBa OCYIIECTBIATH
WHBECTHIINH B FOaHSIX HAa BHCOMPIKEBOM OOJIMTAallMOHHOM phIHKE ¢ pa3penieHus HBK



B IMpeJenax YCTaHOBJICHHBIX KBOT; MPEIOCTaBICHUE MIpaBa pacyeToB B IOAHIX IO
HKCIIOPTHO-UMIIOPTHBIM ~ OTEpPALMSIM ~ YYAaCTHUKAM  BHEIIHEAKOHOMHYECKOU
NEeATEIbHOCTH Ha BCEH TEPPUTOPUM «KOHTUHEHTaNbHOTO» KuTas; npenocraBieHue
npaBa 3apyOeKHbIM IIEHTPaJbHbIM OaHKaM U CYBEpeHHbIM (OHIaM, a TaKxKe
MEXIYHApOAHbIM (MHAHCOBBIM OpraHM3alMsM COBEpIIATh Ha BHEOUPIKEBOM
00JUralilMOHHOM pbIHKe KuTasi cAesku MoKynKU-MpoAaku, pero, MpeaoCTaBIeHUs
U TIPUBJICYCHUS IIEHHBIX Oymar B KpeIuT, 3aK/I04aTh (PhIOYEPCHBbIE KOHTPAKTHI U
CHEJIKM TPOLIEHTHOTO CBOIA, MPOBOJUTH JIOOBIE APYTHE pa3pelIeHHBbIE BUbI
orepalnii; co3aHue BO3MOKHOCTEH MPOHUKHOBEHUSI HHOCTPAHHBIX UHBECTOPOB Ha
¢buHaHCOBBIM pbIHOK KwuTasi; ycTaHOBIEHHME YHPOIIEHHOTO peXuma s
MHOCTPAHHBIX UHBECTOPOB B CI3;

— ornpezaeneHbl (PaKTopkl, BAUSIONIME HA MHTEPHAIIMOHATU3AIMIO KUTANCKOTO
I0aHsI, CPeIM HUX: PETrHOHANIM3AIMS; YCUIIEHHBIN POCT CPEeAHECYTOYHOro 00beMa
omepalMii  Ha  BAJIIOTHOM  pBbIHKE, CO3/laHME€ U  paCUIMPEHHE  CETU
TPaHCHAIIMOHAIbHBIX HMHBECTUIMOHHBIX M KOMMEPYECKUX OAHKOB; YIIIyOJeHHe
B3aUMOCBSI3M (DOHIOBOTO W BAJTIOTHOTO CECMEHTOB TIJ00albHOTO (PUHAHCOBOIO
pPBIHKA, YCHJIEHHE €ro CHEKYJSTUBHOW COCTAaBISIOIIEH; MPOBEACHUE MEp IO
InOepanu3aly peryIupoBaHus KUTAHCKOTO BATIOTHOTO PhIHKA, YKPEIUICHHE Kypca
KUTACKOTO 10aHs M TOCJIENOBaBIlas €ro JeBajbBalldsi; BO3MOXHOCTb
nuBepcuUKanuu COOCTBEHHBIX BAIIOTHBIX PACUETOB JJISl CHUKEHUSI BO3MOKHBIX
MOCJIE/ICTBUM BO3HUKAIOLIUX MHUPOBBIX (MHaHCOBBIX KpPHU3HCOB;
COBEPILIEHCTBOBaHME 3aKoHO1aTeIbHOM 0a3p1 KHP B Hanpasnenun nubepanuzanuu;

— BBISIBJICHBI MPOOJIEMbI PA3BUTHS KUTANCKOTO BAIFOTHOTO PhIHKA, CPEJIA HUX:
HEONTUMAaJIbHAasl CTPYKTypa MHBECTOPOB M BBIXOMSIIMX HA PBHIHOK KOMITAHHM,
HEJIOCTaTOYHOE pa3BUTHE HHOpacTpyKTypbl (OHAOBOrO PHIHKA M HEOOJBIION
ACCOPTUMEHT (PMHAHCOBBIX MPOJIYKTOB; COXpPaHEHHE BEAYIIEH POJIM rOCYJapCcTBa B
HPKOHOMUKE; JubOepaibHasi TMOJUTUKA B OTHOIIEHHWHM NPSIMBIX WHOCTPAHHBIX
WHBECTULIMA MPHU KECTKOM PETYJIUPOBAHUU MPUTOKA MOPTHETbHBIX WHBECTULIUN;
KECTKOE PEryJIMpOBaHUE BbIBO3A KAMUTAJIA;

— pa3paboTaHbl MEpOIPUATHUS o YCKOPEHUIO nporecca
WHTEpHAI[MOHAJIM3AIMY 10aHs U pacliupenus pruHaHcoBor OTKpbeITOCcTH B Kutae:

1. CocpenoToueHue Ha pacUIMPEHUH TEPPUTOPUATLHOTO TPUMEHEHUS F0aHsl.
OT1OT mpoliecc OyAeT MPOXOIUTh MO CTAaHAAPTHON CXeMe MPOJBUKEHUS BEAYIINX
MEXIYHApPOJHBIX BAIOT: «PAaCIPOCTPAHEHUE B COCEHUX CTPAHAX M PErHOHAX —
pervuoHanu3anus — riao0anu3amus».

2. Pacimpenue oxBaTa MpUMEHEHHUs I0aHs B TPAHCHAIIMOHAJILHON TOPTOBJIE
Y UHBECTUPOBAHUU Yepe3 MOIIAroBOE MOKPHITHE PHIHOYHOTO CpOCa.

3. l0anto HEOOXOIMMO NPOWTH MYTh CTAHOBIIEHUS PE3EPBHBIX BaIIOT:
«pacyeTHasi BaJl0Ta — €IWHUIIA IO IIEHOOOPA30BAaHUIO — IIEHOBOW PpE3EPBY.



[TosTtomy KHP 1 ganbiie ciaeayer coaeicTBOBaTh OTKPHITHIO OP(IIOPHOTO PhIHKA
U €ro pa3BUTHIO, CTUMYJIMPOBATh COPA3BUTHE BHYTPEHHETO M BHEIIHETO PBhIHKA
FOQHSI.

4. HeoOxoMMO coueTaTh TpaHCHAIIMOHAJBHBIE OIEpaluud B I0AHSIX U
CTaOMIIBHOE MPOJIBHKEHHUE PE(OPMBI IO OTKPHITUIO KATUTAIbHBIX CUETOB.

JIMYHBIA BKJIAA couckareias. HayuHble pe3ylnbrarhl, BOLICIIINE B
JUccepTaluio, pa3paboTaHbl COUCKATEIEM JIMYHO.

CTpykTypa n 00b€eM QucCepPTALNH.

Marucrepckasi uccepTainus COCTOUT U3 BBEIACHUS, O0IIEH XapaKTepUCTUKH
paboThl, Tpex I[JaB, 3aKIIOYEHHs, CIUCKAa MCIOJIb30BAHHBIX HCTOYHHUKOB,
BKrovarome 60 HauMmeHoBaHui. PaGorta m3nokeHa Ha 94 crtpanunax. Oobewm,
3aHuMaembii 10 Tabnumamu, 16 pUCyHKaMH W 2 TNPUIOKECHUSMH, CIUCKOM
MCIIOJIb30BAHHBIX NCTOYHUKOB COCTAaBIIAET 20 CTpaHUL.

B nepBoii 1maBe yTOUHSIETCS ONPEAEICHUE U CTPYKTypa BaJIOTHOTO PBIHKA,
M3YYarTCsl METOAbl U MHCTPYMEHTBI PETYJIMPOBAHUS BaJIOTHOTO PBIHKA, & TaKKe
TEHJICHIIMU PA3BUTHS BAJIFOTHOTO PHIHKA B YCIOBUSIX MIOOAIU3AIUY.

Bo BTOpoil TnaBe BBISABISIOTCS OCOOCHHOCTH BaltOTHOro pbiHka KHP,
OTPAXKAOTCA METO/IBI PEryIUpOBaHus BaatoTHOTrO peiHka KHP, BeIsIBIIsSIETCS BNMsiHUE
rio0anu3anuu Ha BamrOTHEIN peiHOK KHP.

B Tpetbeil maBe BBIABISAIOTCA NPOOJIEMbI PETYIUPOBAHUS BaJTIOTHOTO PhIHKA
KHP, nmpeanararorcs myTv cOBEpLIEHCTBOBaHUS BaatoTHOTrO peiHka KHP B ycnoBusx
r100anu3almm.

GENERAL DESCRIPTION OF WORK
Purpose and objectives of the study.

Currency policy is an important component of China's economic policy.
This 1s the most important part of the modern model of state regulation of
China's national economy. In this connection, in the current conditions of the
globalization of economic relations, the study of the mechanism for regulating
and developing the Chinese currency market, as well as proposing ways to
improve it in the context of globalization, seems very relevant and expedient.

The purpose of the work is to develop proposals on improving the currency
market of the PRC in the context of globalization.

To achieve this goal, it is necessary to solve a number of the following
interrelated tasks:



define the concept, essence and structure of the foreign exchange
market;

study methods and tools for regulating the foreign exchange market;

study the development trends of the foreign exchange market in the
context of globalization;

reflect the peculiarities of the PRC currency market;
show methods of regulating the foreign exchange market of the PRC;
Identify the impact of globalization on the PRC market;

Identify the problems of regulating the foreign exchange market of the
PRC;

suggest ways to improve the currency market of the PRC in the context
of globalization.

Provisions to be defended.

proposed definition of the foreign exchange market as a sphere of
economic relations arising in the implementation of operations for the purchase
and sale of foreign currency. Currency regulation is defined as a set of forms and
methods of organizing cash flows in foreign and local currency in conducting
foreign economic transactions, in order to prevent capital flight, strengthen the
domestic balance of payments and maintain a stable exchange rate dynamics;

identified the main measures of monetary liberalization, conducted in
China, among them: the creation of the institution of "qualified foreign
institutional investors"; Granting the right to invest in RMBs in the over-the-
counter bond market with the permission of the NBK within the established
quotas; Granting the right of settlements in RMB for export-import transactions
to participants in external economic activities throughout the territory of
"continental" China; Granting the right to foreign central banks and sovereign
funds, as well as international financial organizations, to make deals on the over-
the-counter bond market of China for the purchase, sale, repo, provision and
attraction of securities on credit, conclude futures contracts and interest-rate
swaps, Any other permitted types of transactions; Creation of opportunities for
foreign investors to enter the financial market of China; Establishment of a
simplified regime for foreign investors in the FEZ;

The factors influencing the internationalization of the Chinese yuan are
identified, among them: regionalization; The increased growth of the average



daily volume of operations in the foreign exchange market; Creation and
expansion of a network of transnational investment and commercial banks;
Deepening the interconnection of the stock and currency segments of the global
financial market, strengthening its speculative component; Implementation of
measures to liberalize the regulation of the Chinese foreign exchange market,
strengthening the rate of the Chinese yuan and the subsequent devaluation; The
possibility of diversifying its own currency calculations to reduce the possible
consequences of the emerging global financial crises; Improvement of the
legislative basis of the PRC towards liberalization;

The problems of the development of the Chinese foreign exchange market
were identified, among them: a non-optimal structure of investors and emerging
companies, insufficient development of the stock market infrastructure and a
small assortment of financial products; Preservation of the leading role of the
state in the economy; Liberal policy in respect of foreign direct investment with
strict regulation of the inflow of portfolio investments; Strict regulation of capital
export;

Developed measures to accelerate the process of internationalization of
the renminbi and expand financial openness in China:

1. Focus on expanding the territorial use of the renminbi. This process will
take place according to the standard scheme of promotion of the leading
international currencies: "distribution in neighboring countries and regions -
regionalization - globalization".

2. Expanding the coverage of the use of the renminbi in transnational trade
and investing through step-by-step coverage of market demand.

3. Yuan need to go through the formation of reserve currencies: "the
settlement currency - the unit for pricing - the price reserve." Therefore, the PRC
should continue to promote the opening of the offshore market and its
development, stimulate the development of the domestic and foreign markets of
the renminbi.

4. It is necessary to combine transnational operations in RMB and stable
promotion of the reform to open capital accounts.

Personal contribution of the applicant. Scientific results included in the
thesis, developed by the applicant in person.

Structure and scope of the dissertation.

The master's thesis consists of an introduction, a general description of the
work, three chapters, conclusion, a list of sources used, including 60 titles. The



work is presented in 94 pages. The volume occupied by 10 tables, 16 figures and
2 applications, the list of used sources is 20 pages.

In the first chapter, the definition and structure of the currency market is
clarified, methods and instruments for regulating the foreign exchange market are
studied, as well as the trends in the development of the foreign exchange market
in the context of globalization.

In the second chapter, features of the PRC currency market are revealed,
methods of regulating the currency market of the PRC are reflected, and the
influence of globalization on the currency market of the PRC is revealed.

The third chapter identifies the problems of regulating the Chinese currency
market, suggests ways to improve the Chinese currency market in the context of
globalization.



