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1. BBepgeHue.

MupoBas 3KOHOMMKA He MOXXeT CyLLeCTBOBaTb be3 pa3BUTOro PUHAHCOBOIroO pbiHKaA,
COCTaBHOM 4acCTbiO KOTOPOro ABIAETCA BaJIIOTHbIN PbIHOK.

BasnoTHLIN pbIHOK NpefcTaBnseT cobon opuumnanbHbin PUHAHCOBLIN LEHTP, rae
cocpenoToYeHa Kynas-npofa)ka BasiloT N LeHHbIX Bymar B BasiloTe Ha OCHOBe crpoca u
npennoXXeHusa Ha HUX.

Ero y4acTHMKaMUn ABJISIOTCA KPYMNHble KoMMepYeckmne 6aHKu, pUHaHCOBbIE U
NHBECTULMOHHbIE KOMMaHun, doHaoBble 6upxu, THK, LeHTpobaHKN, nocpeaHnyeckmne
opraHuM3auun n oTaesbHbIe 1A, MeXAYyHapoaHble DMHAHCOBbLIE OpPraHu3aLInn.,

DKOHOMUKa J1lo60ro rocygapcTBa He MOXKET CyLLeCcTBOBaTb 6e3 pa3BUTOro (UHaHCOBOroO
PbIHKA.

BantoTHbLIN PbIHOK - 3TO cdhepa SKOHOMUYECKNX OTHOLLEHUI, NPOSABAAOLWNXCS NMpun
OCYLLLECTBJIEHUW OMepaLnn Nno Kynan-npoaakm MHOCTPAHHON BaloThl U LLeHHbIX Bymar B
WHOCTPAHHOW BasoTe, a Tak)Xe onepaLunin No MHBECTUPOBAHWUIO BaJIIOTHOIo KanuTana.

BantoTHbIN pbiIHOK obecne4ynBaeT CBOEBPEMEHHOE OCYLLECTBJ/IEHNE MEXAYHAaPOAHbIX
PacyeToB, CTPaxoBaHMe OT BaJIlOTHbIX PUCKOB, AMBEPCUMUKALIVIO BaIlOTHbLIX PE3epPBOB,
BaJIIOTHYIO UHTEPBEHLMIO, Nosy4yeHne Npmubbian nx y4aCTHUKaMKN B BUAE Pa3HULbl KypCoB
BaJIlOT.

BantoTHbIN PbIHOK Nnogpa3faenseTcs: No cpepe pacnpocTpaHeHMs, Mo OTHOLWEHUIO K
BaJIOTHLIM OrpaHN4YeHndAM, No cTerneHn opraHM3o0BaHHOCTN.

BantoTHbIe onepauunn - baHKOBCKME onepaunn Ha BaJlOTHbIX PbIHKAX, CBA3aHHbIe C
Kynien-npogaken MHOCTPaHHOM BasloThl. BantoTHaa onepauns ocyLecTB/IAeTCa Ha
YCJ/IOBUAX HEMELJ/IEHHOW NOCTaBKW BaJIlOT U B POPMe CPOYHbIX CAEJIOK, T.e. MoCTaBKa
BaslOThl B OyAyLiem nNo Kypcy, CywecTBOBaBLIEMY Ha MOMEHT 3aKJ/IlO4YeHUs COENKMW.
CpoYHble BasIl0OTHbIEe onepauum NPoBOAATCA KaK ANA CTPaxoBaHUSA OT BaJIIOTHbLIX PUCKOB,
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TakK 1 ONa CNekynsaunum Ha pasHuue Mmexay QakTU4eCcKMMn n oXXxnaaemMbiMn Kypcamun. Pag
BaJIOTHLIX onepaunn npeactasnaseT cobon covyeTaHne COENOK.

OCHOBHOE Ha3Ha4veHue BaJIlOTHOIN0 pblHKA 3aKJo4YaeTcs B obecnevyeHnn ero y4acTHMKOB
WHOCTPaHHOW BaIlOTON 1 peryampoBaHune BasloTHOroO Kypca. BantoTHbIN KypC - LieHa
(KOTUpPOBKA) OEeHEXHON eANHULBI OAHOWN CTPaHbl, Bblpa)XeHHasa B AEHEXHOW eguHuLe
OPYron cTpaHbl. BantoTHbIe OTHOWEHNSA SKOHOMUYECKN Pa3BUTbIX CTPaH OCHOBbLIBAOTCH
Ha "nnaBaloWwmx" BaJlOTHbIX KypCaX, 3aBUCALLMX OT CNpoCa U NpeaioXXeHnsa Ha
HauWOHaJIbHble BaJlloTbl HA COOTBETCTBYIOLNX PbIHKaX.

KOHBEPTUPYEMOCTb HaLMOHANIbHOWM BastoTbl TpebyeT pbIHOYHOMO TMUMA 3KOHOMUKM, TakK
KaK OHa OCHOBaHa Ha cBO60OAHOM BOJIEN3bSBIEHNN BCEX BNAAENbLIEB AEHEXHbIX
cpencTs. KpoMe Toro, pblIHOYHAs 3KOHOMMKA A0J/KHA ObiTb OCTAaTOYHO 3pesion Ans
NPOTUBOCTOSSHNUS MHOCTPAHHOW KOHKYPEHLIMN, KOHBEPTUPYEMOCTb, N 06PaTUMOCTb,
HALMOHAJIbHON AEeHEXHOWN eAMHWNLbl - 3TO BO3MOXHOCTb AJ151 Y4aCTHUKOB
BHELIHE3KOHOMUNYECKUNX CAENOK SlerasibHO 06MeHnBaTb ee Ha MHOCTPaHHbIE BallOThl U
obpaTHO 6e3 NpsiMoro BMellaTebCTBa rocyaapcTBa B npouecc obmeHa. CTeneHb
KOHBEPTUPYEMOCTN 06paTHO NponopuMoHaibHa 06bEMY M XKECTKOCTUN NPAKTUKYEMbIX B
CTpaHe BajIlOTHbIX OrpaHn4yeHuni. Mo orpaHNYeHUSIMU NOHUMAlOTCSA Ntobble NeincTBuS
ohnLManbHbIX NHCTAHLUMIN, HENOCPEACTBEHHO BeAyLLME K CYy>XEHNIO BO3MOXXHOCTEN,
NMOBLILLUEHWIO N3[EPXKEK N MNOABJIEHNIO HEOMPaBAAHHbIX 3aTS)XEK B OCYLLIECTBJIEHNN
BaJIlOTHOro obMeHa 1 naaTexxemn rno BajloTHbIM CAesIKaM.

Llenbto gaHHoM paboTbl ABASETCSA: NOKa3aTb CYLWHOCTb BaJIlOTHOIMO PblHKA, PacCMOTPETb
MOHATME BaJIIOTHOIO KypcCa, a TakXXe N3y4nTb npobnemMy KOHBEPTUPYEMOCTH
HaLUWOHaJIbHOW BaNOTHI.

3agadamm paboThbl CNy>KaT: U3yyHeHme cneymnanmdnpoBaHHON nuTepaTypbl N0 4aHHOW
TeMe, cucteMaTmsaumnsa cobpaHHbIX MaTepunanos, npnobpeTeHne HaBbIKOB paboThl B
YHUBEPCUTETCKOWN 3NEKTPOHHON BubnnoTeyHom cncteMon, HanncaHue pedgepaTa,
paccMOTpeTb OCHOBHbIE NOAX0Abl B UCCnenoBaHuUM Nnpobnem BastoTHbIX KYPCOB U
BaJIIOTHbIX PbIHKOB B 3apybe>XHOM N 0TeYeCTBEHHOW NNTEPaTYpPE, AaTb XapaKTePUCTUKY
BaJIOTHOIO KypcCa, BbiSBUTb 0COBEHHOCTN PYHKLNOHNPOBAHNSA PbiHK@ MHOCTPAHHbIX
BasoT.

AKTYaNbHOCTbIO IBNAETCA TO, YTO BaJIOTHbLIA PbIHOK 3TO OAWH 13 pa3aesioB B 06n1acTu
¢pnHaHcoB. be3 3HaHMSA BaJIlOTHOrO pblHKA Mbl HE MO>XEM YCMNELHO pa3BUBaTb
3KOHOMWUKY. [nsa ycnewHocTn paboTbl B 06/1aCTV BalOTHBIX PbIHKOB HY>KHO 3HaTb
OCHOBHbI€ MoJIoXKeHUs, 6e3 KOTOopPbIX HeNb3a OblTb FPAMOTHbLIM YY4aCTHUKOM B BaJIlOTHbIX



OTHOLUEHWNAX.

NHbIMKM cnoBaMu, € PYHKLMOHAIbHOM TOYKW 3pEHUS BaslOTHbINM PbIHOK obecneynBaeT
CBOEBPEMEHHOE OCYLLECTBJIEHNE MEXAYHAPOOHbIX pacyeToB, CTPaxoBaHMeE OT BaJIlOTHbIX
PUCKOB, AMBEPCUMUNKALMIO BasIlOTHbIX PE3ePBOB, BaJIIOTHYIO MHTEPBEHLNIO, NOJly4YeHne
npunbbIIN X y4aCTHUKaMN B BUOE pa3HULbI KypcoB BantoT. Takum obpa3omMm, B paboTe
OyayT pacCMOTpPEHblI BONPOCKLI O BaJlloTe U eé pa3Hoobpasnum, BalOTHOM Kypce un
hakTopax BAMSAIOLWMNX Ha HEro, a TakXXe Ba/IloTHOM PblIHKE, ero Buagax n ydacTHUKax.

2. MoHATHME BaJIIOTHOIO pbiHKa

BantoTHasa MHTepBeHUMUSA- 3TO LesieBble onepaunmn no Kynne-npogaxe I/IHOCTpaHHOIZ
BaJ1lOThbl ANA OrpaHn4eHmna ouHaMnKmM Kypca HaLMOHa/IbHOW BastloThl onpeneysieHHbIMK
npepnesiaMmm ero noBbilWeHNA NN MOHNXXEeHNA.

C MHCTUTYLUMNOHHOM TOYKWN 3PEHNS BaJIIOTHbBIN PbIHOK NpeacTaBaseT cobo COBOKYMHOCTb
6aHKOB, BaMOTHbIX BUPX 1 APYrnx (OUHAHCOBbLIX MHCTUTYTOB.

C OpFaHI/I3aLI,I/IOHHO-TeXHI/ILleCKOI7I TOYKWM 3peHNA BaJIIOTHbIN PbIHOK - 3TO COBOKYIMHOCTb
TenerpaHbiX, TeneoHHbIX, TeNIeKCHbIX, 3NIeKTPOHHbIX N MPOYNX KOMMYHUKALMNOHHbIX
cncTtem, Ce43bliBalOWnX B e JNHYI0 CNCTEMY BaHKun Pa3HbIX CTPaH, OCYyLWeCTBAALLNX
MeXxxayHapoOHble paCcyeTbl, KpedonTHble N APpYyre BaJIloTHbIe ornepaunn.

Mo chepe pacnpocTpaHeHMSA BaJIlOTHLIA PbIHOK NOApPa3aensaeTcs Ha MeXXAyHapooHbInN v
BHYTPEHHUW PbIHKN.

Kak MeXayHapoaOHblA, TaK U BHYTPEHHUI PbIHOK COCTOUT U3 psifia PermoHabHbIX
PbIHKOB, KOTOpble 0b6pa3yTcs PUHAHCOBLIMU LeHTpamu (baHkamun, bupxamu) B
OTAENbHbIX PErMoHax M1Upa Uan AaHHOM CTPaHbI.

Pewamowmm hakToOpoM rnpu TOprossie BasoToN aBnseTca nHpopmaumsa. ObmeH
NHpopMaLmen, NPoBOANTCSA Yepe3 CeTb CMYTHUKOBON N MOHUTOPHOMW CBA3W. MOHUTOPbI
YCTaHOBJIEHbl BO BCEX (PUHAHCOBLIX Y4YperKAeHUAX, TOPryrLwmx NHOCTPaHHOW BaIIOTON.
OHU MMeITCA TakXXe Y MaKJiepoB 1 APYrnX 3auHTepeCcoBaHHbIX JINL, N opraHu3aunin. B
KoHLe 80-x rr. 6aHkm coBepwanun 85-95% BantoTHLIX cAeNoK mexay cobonm Ha
MeXXDaHKOBCKOM pblHKE, @ TakXXe C TOProBO-NPOMBbILLIEHHON KNNEHTYpPOW. B cepenvHe
90-x rr. Bce bonbLlee 4YMCcno caesnok copeplaeTca He baHkaMn, a MHBECTULNOHHbIMN
doHOamMu.



2. MexxayHapo4HbIA BaJllOTHbIN PbIHOK

MeXOyHapoOHbIA BasIlOTHLIA PbIHOK - 3TO CaMbll 601bLLION (PUHAHCOBLIN PbIHOK B MUPE,
Ha KOTOPOM OCYLLECTBAAITCA MeXXAyHapoaHasa Toproeas n obMeH MHOCTPaHHbIX BaJIOT.
Kakabln eHb HA HEM NPOUNCXOLAT COENIKN Ha OeCATKN U AaXKe COTHU MUIInapLos
nonnapos. MexxayHapOoAHbIN BaNtOTHbLIA PbIHOK OTHIOAb HE LeHTpaan3oBaHHoe
MeponpuaTne, OH AENCTBYET 4Yepes psad MHOMOYUCSIEHHbIX YYpeXXeHUN, a y4acTByoLwme
B PbIHOYHOM Mpouecce gunepbl N BpoKepbl CBA3bIBAOTCA APYr C APYrOM NocpeacTBOM
Tenekcos, TenedoHOB 1 TenedaKkKcos.

Me)xayHapoAHbI PbIHOK OXBaTblBAET BaJIlOTHbIE PbIHKM BCeX CTpaH Mupa. Moa HUMm
NMOHNMAETCS Lenb TECHO CBA3AaHHbIX MeXAy cobol cuctemon KabenbHbIX U CMYTHUKOBLIX
KOMMYHWUKALINMIA MUPOBbIX PErMOHAIbHbIX Ba/IIOTHbLIX PbIHKOB. MeXXly HUMW CyLLecTByeT
nepenvB CPeACTB B 3aBUCUMOCTM OT TeKyLEeNn MHOPMaLMM U NPOrHO30B BeAYLMNX
YYACTHUKOB PblHK@ OTHOCUTEJSIbHO BO3MOXXHOI0O MOJIOXKEHNSA OTAE/IbHbIX BasItoT.

[MepBOHa4YanbHO B BaJIIOTHON CUCTEME NOABUINCL HAaUWOHabHbIE BaJIlOTHbIE PbIHKW.
PernoHanbHble (HaUMOHaNbHbIE) BaJIlOTHbIE PbIHKW Ha4YaJin CKJladblBaTbCA €LUeE B
npoLuoM Beke. K Yncsy OCHOBHbIX NpennocCbiZIOK OPMUPOBaAHUSA pPermoHasibHbIX
BaJIOTHbLIX PbIHKOB MO>XXHO OTHECTW.

1. pa3BuTure n yrnybneHne MexxayHapoaHbiX 3KOHOMUYECKNX CBS3EN;

2. Co30aHne MNPOBOW BaJIlOTHOW CUCTEMbI, BO3J1aratoLwen Ha CTpaHbl-y4aCTHUL b
onpeneneHHble obA3aTenbCTBa B OTHOLEHUN NX HAaLWOHasIbHbIX BaJIlOTHbIX CUCTEM;

3. KOHUEHTpauus n yeennyeHmne 6aHKOBCKOro KanuTasa, PoCT TPaHCHALUMOHAJbHbIX
Kopropauuin, yrnybneHne nHTerpaumMoHHbIX NPOLLECCOB MEXAY CTpaHaMu;

4. coBepLUeHCTBOBaHNE CPeACTB CBA3M, YNPOCTUBLUMX KOHTAKTbl MEXAY BaJIlOTHLIMU
pPbIHKaMW;

5. pa3BuTne MHHPOPMALIMOHHbLIX TEXHOJIOFUIN, CKOPOCTHasA nepenadya coobuieHnn o
Kypcax BantoT, BaHKaX, COCTOAHNMN NX KOPPECMNOHOEHTCKNX CHETOB, TEHOAEHUNAX B
3KOHOMUKE 1 MOJINTUKE.

Mo Mepe pa3BUTUS PErmoHasibHbIX PbIHKOB U UX B3aWMHbIX CBA3EN CNIOXXUIICA €ANHbIN
MWPOBOW BaJIIOTHbLIN PbIHOK A1 BEAYLWMNX BasIloT B MUPOBbLIX PUHAHCOBbLIX LIEHTpPaX.
MNo3TOMYy CerofiHs y>Ke TOJIbKO YCJIOBHO MOXXHO FrOBOPUTb O PpermoHasibHbIX BaJlOTHbIX
PbIHKaX: OHW BCe TECHO CBA3aHbl MeXay cobon CNoXXHOM N BbICTPOAENCTBYIOLEN
CUCTEMOW KOMMYHMKaL MKW, KOTOpas AenaeT UX COCTaBHOM YaCTbio MMPOBOIO BaJlOTHOIO



pblHKa. Ha ceroHaLWHWA AeHb BasllOTHbIE PbIHKM 0becneynBaloT CBOEBPEMEHHOE
OCYLLIeCTBJIEHNE MEeXXAYHAaPOAHbIX PACYETOB, @ TakKXKe CTPaxoBaHUE BaIIOTHbLIX U
KpeOuTHbIX pUckoB. COBPEMEHHbIE BaJIIOTHbIE PbIHKN XapaKTepun3yTCs ceayowmnmm
OCHOBHbIMM 0COBEHHOCTSAMM:

- Onepauumn coBepLLaOTCs HEMPEPBLIBHO B TE€YEHME CYTOK MONepeMeHHO BO BCEX YacTAX
cBeTa.

- TexHUKa BasIlOTHbIX Oonepaunin yHuHuunpoBaHa, pacyeTbl OCYLLECTBAAIOTCA MO
KOPpPEeCnoHOeHTCKMM cyeTaM BaHKOB.

- lnpokoe pa3BnTme BallOTHbIX orlepau,vu7| C Uenblo CTpaxoBaHUA BaJIOTHbLIX N
KpeOuTHbIX PUCKOB. [1pn 3TOM paHee NpakKTUKOBABLUMECS BaJIlOTHbIE onepauunu,
OTpakaBLLUnecHd B DaHKOBCKUMX BanaHCcax, 3aMeHATCS CPpOYHbIMU N APYTrMMnN Ba1lOTHbIMU
coesikaMnm, KOTopble YyHYUTbIBAlOTCA Ha BHebanaHCOBbIX CTaTbAX.

- HectabunbHOCTb KypCOB BasloT, KypC KOTOpbIX, Kak ntobon bup>xeson ToBap nmeert
3a4acTylo CBOM TEHOEHLUMNN, He 3aBucalme oT PyHOAMEHTasIbHbIX SKOHOMUYECKMX
baKTOpOB.

CerogHsa MeXxayHapoOHbI BasitoTHbIN pbIHOK FOREX (pbIHOK KOHBEPCMOHHbIX BallOTHbIX
onepauunn, FOReign EXchange market) - 3To cnctema B3anMOAENCTBYOWNX MEXAY
coboin C NOMOLLbIO HOBENLLUMX NHPOPMALMOHHBLIX TEXHOIOMMA pernoHas bHbIX BaJIlOTHbIX
pbiIHKOB. FOREX - caMblin 60/1bLLION PbIHOK B MUpPE, COCTaBAAOWMNA cerogHa no obvemy Ao
90 % BCEro MMPOBOIro pblHKa KanMTanoB. TbiCA4YN YHaCTHUKOB 3TOro0 pblHKa - 6BaHKN,
bpokepckne pupMbl, NHBECTULMOHHbIE (DOHAbLI, PUHAHCOBbIE U CTPAXOBbIE KOMMAHUN - B
Te4yeHue CYTOK MOoKynatT KU NpoaatoT BaJIIOTY, 3aKJ04as CAesIKM 38 HECKOJIbKO CEKYH[ B
nobon Toyke 3eMHOro wapa. ObbegnHeHHbIE B eANHYI0 rnobasbHylo CeTb
CMYTHUKOBbLIMM KaHaJlaMWN CBSA3U C MOMOLLbIO COBEPLUEHHENLLNX KOMMbIOTEPHbIX CUCTEM
OHM co3aatoT 060pOT BasIIOTHLIX CPEACTB, KOTOPLIN B CyMMe 3a rod B 10 pa3 npeBbilwlaeT
obwnin rogoBor BaaOBOW HaUMOHabHbIN MPOAYKT BCEX MOCYAapCTB MUpa.

PbiHOK FOREX (FOReign EXchange market) - Mexx6baHKOBCKUIN PbIHOK,
cthopmmposasLuminca B 1971 rony, Korga MexxayHapozHasa TOproeas nepewusia ot
(PUKCUPOBaAHHbLIX KYPCOB BaJIlOT K naaBawowmMm. MasHbln npuHumn Ha FOREX
3aknto4aeTca B obMeHe oaHOM BantoThbl Ha APYryto. Mpn 3ToM KypC O4HOW BanoThl
OTHOCUTENIbHO APYron onpefensieTca o4eHb NPoCTO: CNPOCOM U MNPeasioKeHNEM -
obMeH, Ha KOTOpbIN cornacHbl o6e CTOPOHbI.



3T0 NO3BOJINIO EMY B Halle BpeMs NPeBPAaTUTBLCSA B CaMbll KPYMHbIA N OAHOBPEMEHHO
€MKUIN pbIHOK. Takas cnTyaumns obycnosneHa TeM, YTO Ha CErOAHAWHUNA OEHb PbIHOK
FOREX ob6cny>nBaeT He TOJ/IbKO BHELLUHIO TOProBJIi0, HO N MeXAyHapoOoHOe OBNXEeHne
KanmTasioB, @ TakXe BbICTyNnaeT apeHOoW 419 BCAYECKUX CNEeKYIATUBHbIX onepauunin.
Honga nocnegHux B obwem obbeme onepaumnn Bbipocia 3a nocnegHee gecaTunneTme B
HEeCKOJIbKO pa3. Toprossid Ba/toTOM CaMa no cebe cTana oTAE/IbHbIM BUOOM
3KOHOMUNYECKON AesaATesIbHOCTN: AHEBHON 060POT MNPOBOIro BasIlOTHOIO PbIHKA
nocturaet 6onee TpuaanmoHa goanapos, He MeHee 80% BCcex COENOK COCTaBASAOT
CNeKyNATMBHbIE OMepaunmn, MMerLme Lesbio n3BaedvyeHne npmbsiam oT Urpbl Ha pasHuue
BaJIIOTHLIX KYPCOB. Irpa 3Ta npmeBiekaeT MHOXXeCTBO Y4aCTHUKOB, KaK (OMHAHCOBbIX
opraHmsaumnn, Tak n HAUBMAYasbHbIX MHBeCcTOpoB. FOREX 0bbeanHsaeT 4yeTbipe
pervoHasibHbIX PblHKA: a3MaTCKUW, eBPONENCKUN, aMepUKaHCKNN, aBCTPaJSIMNCKNNA.
ObMeHHble onepaunmn He NpeKpaLLalTCa B TedyeHne Bcen paboyven Hegenm, pbIHOK
paboTaeT 24 yaca B cyTKkN. OTHOCUTENbHOE 3aTube Ha pbiHke FOREX HabnopgaeTcs
anwb € 23:00 go 4:00 yacoB N0 MOCKOBCKOMY BpeMeHMN. TO CBA3aHO C TeM, 4TO 4 Yaca
yTpa - OTKpbITNE TOKMINCKOM B1pxK 1 23 Yaca - 3akpbiTre Hbto-Mopkcko.

Bca cuctema MmexxayHapoaHbIX SKOHOMUYECKNX OTHOLLEHUA BblpaXkaeTcs
MeXXAYHAapPOLAHbIMU pacyeTaMn B Te€X NN UHbIX MUPOBbLIX NN HAaUMOHaIbHbIX OEHEXHbIX
eAVHNLAX, BbINOJIHAOWNX PYHKLUIO MUPOBLIX AeHer. [py 3ToM caMu BanoThl,
HauWOHaNbHble N MEXAYHAPOOHbIE CTAHOBATCA CaMOCTOATENIbHLIM 06BHEKTOM CAENOK MO
UX Kynae n npogae. B aTon cBA3M MOXXHO CKa3aTb, YTO BaJIIOTHbLIN PbIHOK
npeacTaBaseT Ty YaCTb CUCTEMbI 3KOHOMUYECKUX OTHOLWEHWW, KOTOPble BO3HUKAIOT B
rnpouecce BaJIlOTHLIX CAENOK MexXxay cybbekTamum (cybbekTaMmum B OCyLLLECTB/IEHUN
BaJIIOTHbIX CAEJIOK MOrYT BbICTyNaTb KOMMepYeckune 6aHku n gpyrme uHaHCOBbIE
yypexxaeHus, BKAYasa BaatoTHble 6uprxn). MNMprnyem nogasnsAowas 4acTb BaJlOTHbIX
onepaunm oCyLLLEeCTBAAETCS MO TEKYLWUM N CPOYHBbIM BAaHKOBCKNM CYeTaM, KOrga ogHu
DaHKM BbICTYNAOT B KaYyeCcTBe NPOAaBLIOB, a ApYyrue - B Ka4yecTBe NnokynaTtenen. 3Ta
dopMa TOProean BaslOTOM Ha3biBaeTCA MeXOaHKOBCKMM BasIlOTHbIM PbIHKOM. BantoTHbIN
PbIHOK CKJlaAblBaeTCA N3 ABYX OCHOBHbIX KOMMOHEHTOB: PbIHOK BMP>XXeBOW TOProsan 1
BHEOMP)KEBOW BaNOTHLIN PbIHOK, KOTOPbLIN haKTUYeCKn aBaseTcs MexxbaHKOBCKUM.
NMeHHO Ha Hero NpMxoanTcsa OCHOBHOW 0bbeM onepaunn, ocyuwecteasemMbix Ha FOREX.

OCHOBHbIMWN yHaCTHUKaMM BaJIlOTHOIO pPbIHKA SABASAIOTCS LeHTpasbHble 6aHKK
rocyfapcTB, KoMMepyeckne 6aHkn, hnpMbl, 3aHNMAOLLNECSA BHELLHETOPIrOBLIMU
onepaumsMm, KOMMNaHWUN, ocywecTBaaoWmMe 3apybeXXHble BI0OXKEHUS aKTUBOB,
6pokepckune mpMbl. B hyHKUNIO LLeHTpanbHbIX 6aHKOB BXOOUT ynpaBaeHne BaJloTHbIMU
pe3epBaMn, NPOBeAEHME BaSIIOTHbLIX MHTEPBEHLINNA, OKa3bIBaOLWNX BINSAHNE Ha YPOBEHb



0bMeHHOro Kypca, a TakXXe perympoBaHne ypoBHeEN NPOLLEHTHbIX CTAaBOK MO
BJIOXKEHMAM B HaUMOHanbHOW BantoTe. Hanbonbliee BAMAHNE HA MUPOBON BasIlOTHbIN
PbIHOK OKa3blBaeT ueHTpasbHbin 6aHK CLUA - ®egepanbHasn Pe3epBHasa Cuctema (US
Federal Reserve nnu kpaTtko FED), ueHTpanbHble 6baHKkn F'epmaHnm - byHaecbaHk
(Deutsche Bundesbank), Bennkobputanum - bank AHrnnm (Bank of England, BOE) w
AnoHun - Bank of Japan (BOJ). OgHako OCHOBHYIO MacCy BaJIlOTHbIX onepauunn, Kak rno
3as8BKaM KJINEHTOB, TaK N CAaMOCTOATENIbHO 3a CYeT COBCTBEHHbIX CpeacTB NPoBOAAT
KoMMep4yeckme 6aHKn. Mo nMerLwmMmMcsa aHHbIM eXXegHeBHbIN 06beM onepauunn
Hanbosee KpynHbIX MexxayHapoaHbix 6aHkoB (Deutsche Bank, Barclays Bank, Union Bank
of Switzerland, Citibank, Chase Manhattan Bank, Standard Chartered Bank) nocturaer
MWUMapA0B 00/11apoB.

BaHKN 1 KoMNaHuK, aBaglOWMEC YyHaCTHUKaMWN BaJIIOTHOMO PbIHKA, OENATCA MO CTerneHu
CBOEro BANAHUA Ha ABe rpynnbl. DOpMUPYIOT PbIHOK MapKeT-Mmenkepbl (market makers) -
KpynHble BaHKN U (pHAHCOBbLIE KOMMNAHNK, ONpenensaoLme TEKYLLNN YPOBEHb
BaJIIOTHOI0 Kypca WUJaun NPOLEHTHbIX CTAaBOK 3a CYeT 3Ha4YUTeNlbHOW O0J1N CBOUX
onepaunin B obLiem obbemMe pblHKa. Ha MUPOBbLIX Ba/IIOTHLIX PbIHKaX MapKeT-Menkepsbl -
3TO KpPYMHble MeXAyHapoaHble baHKK, OCyLeCcTBAAOWME eXXxeaHEBHO BaIlOTHbIE
ornepaunn Ha Mnaanapabl U ga ke 4ecATkn Mmunnnapnos gosisiapos CLLUA. MapkeT-
MelnKepbl YyCTaHaBAMBAOT TEKYLLUN YPOBEHb Kypca NyTeM NpoBedeHnsa onepaunn gpyr c
OPYroM 1 ¢ MeHee KpynHbiM BaHkaMu. Menkne 6aHkn n GUHaAHCOBbIE KOMMAHUN
NCNONb3YIOT AJ1A CBOUX OMnepaunin TOT KYpPC, KOTOPbIA A1 HAX YCTAaHaB/IMBAOT MapkKeT-
MeunKepbl, TO eCTb OHU ABNAIOTCA NoJib30BaTENSAMU pbiHKA (market users).

KoMnaHuM, y4acTBYOLLME B MEXYHAPOAHON TOProBse, CoO3Aal0T Kak Crpoc Ha
MHOCTPaHHYIO BaJIlOTY OJ19 OMJIaThl CBOUX 3aKYMNOK 3a pybexxoM (KoMNaHMN-MMnopTepsbl),
TaK 1 NpenJsioXXeHne NHOCTPAHHOW BatoThbl (BantoTa, NoJslydeHHasi OT Npoaaku TOBApOB
N peanvsaumm ycnyr 3a pybexom, obMeHnBaeTCs 3KCNopTepamMmm Ha HaUMOHAJIbHYHO
BaJIIOTY MO PbIHOYHOMY Kypcy). KpoMe TOro, oHM Tak)Xe pa3MeLlatoT U NpuBJeKatoT
cB0o6OHbIE BAJIIOTHbIE CPEACTBA B KPAaTKOCPOUHbIE Aeno3nThl. Takne KoOMMnaHum npsimMoro
JIOCTYNa Ha BaJIlOTHbLIA PbIHOK HE UMEIOT U MPOBOASAT KOHBEPCUOHHBIE U AEMO3UTHbIE
ornepauum Yepes KoMMmep4yeckune baHkum.

Pa3nin4HOro pona MmexxagyHaponHble MHBECTUUMOHHbIE hoHAbI (Investment Funds, Money
Market Funds, Mutual Funds) npusnekatoT 3Ha4YnUTEeNIbHblE MacCbl EHEXXHbIX CpeacTB
HaceJsieHns, NpoaaBas CBOMN akKUWM 1 Maun, a 3aTeM pa3MeLlaloT 3TU CpeacTBa B LEeHHble
byMaru npaBmTeNbCTB U KOPropaunnm pasIn4yHbIX CTpaH. BMecTe ¢ NeHCUOHHbIMU
oHOaMM N CTPaxXOBbIMU KOMMAHUAMU 3TU POHAbI ABAAIOTCA AepXKaTeNsaMn cCaMblX
60/1bLLUNX PECYpPCOB, N X ONepaLnn OKa3biBalOT CUJIbHOE BAMSAHME Ha ABUXKEHME LEeH



(PNHAHCOBbLIX PbIHKOB.

B pe3ynbTaTe KOHKYpeHUUU 1 3BOIIOLNN BaJIKOTHOIO PbiHKa B MUPE CJI0XKUINCH
OCHOBHbl€ (PHAHCOBbIE LLEeHTPbl. DTN LEeHTpbl NpeacTaBnaioT cobon cocpefoToYeHUS
KPYMHbIX BAHKOB 1 NPOYnNX (PMHAHCOBO-KPEANTHbIX MHCTUTYTOB, KOTOpPbIE U
OCYLLLEeCTBASAIT OCHOBHOMN 06beM BaIlOTHbIX onepaunin. TpaaAnLNOHHLIMU (PUHAHCOBLIMU
LeHTpamun cqyuTatoTcsa JlIoHaoH, ®paHkdpypT-Ha-ManHe, Lopux, MNMapux - B EBpone, Hbto-
Nopk, Yukaro n CaH-®paHUNCKO - B AMepuke, Tokno n CuHranyp - B A3un. B nocnenHee
BPEMS B HEKOTOPbIX CTPaHaX CAOXUAOCh AOBOJIbHO inbepanbHOEe 3aKOHOAATENbCTBO,
4YTO NOBJIEKJI0 3@ COOOM BbICOKYIO KOHLUEHTpaumnio 6aHKoOB 1 PUHAHCOBLIX MHCTUTYTax B
3TUX pernoHax. K nx yncny otHocatca baxpenH, NoHKOHr, baramckme n KanmMaHoBbI
ocTpoBa, Hoesasa 3enaHausa, NMNaHama n np.

PacTeT He TOJIbKO YNCIEHHOCTb UFPOKOB, HO U Ka4YeCTBEHHbIV MOAXO04 K Aeny.
Oka3zaBwuncb Hanbonee MobUNbLHBIM PMHAHCOBBLIM PbIHKOM, FOREX MrHOBEHHO
OTCJ/IeXXMBAET BCE CaMble MHTEepeCHble Hay4YHO-TeXHUYeCKNne OCTUXKEHNS U BHeApSAeT Ux
B NpakKTuKy bmnsHeca. OgHNM N3 3HAYNTENbHbIX 3TanoB B pa3snTum FOREX MOXXHO
CYMTaTb BO3HUKHOBeHMe NHTepHeT. MNoaTBep)xnasf CBOK ANHAMUYHOCTb U MOBUIBHOCTb,
crneunanncTbl FOREX 6bICTPO CMOranM HanTU KOHKPETHOe NpUMEHEeHNEe KOMMbIOTEPHON
ceTu, UCNoJIb3ysa ee C HamBbiCcWen peHTabenbHOCTbLIO0. MoaBMAaCb BO3MOXHOCTb AefnaTbh
TO, 4TO paHblUle Ka3asnoCb HeMblCIMMbIM. Cenvyac NHTepHeT no3BonaeT Tpenagepam
TOproesaTb BaslOTON U3 NI06ON TOYKM MUpa 1 B IIOOON MOMEHT BpeMEHMN.

Kak BUAHO, MEXAYHapoOdHbIN BaJlOTHbIA PbIHOK NpeacTaBnseT cobon orpomMHbIn,
CJIOXKHbIN 1 BMEeCTe C TeM MOBUbHLIN MEXaHN3M, CTPOSALLNA CBON OTHOLLEHUS Ha
MPUHLMNAX YNCTOW PbIHOYHOW KOHKYpPEeHUMWN. MNpn BCECTOPOHHEM U3YYEHUN 1,
HaKOMJIEHHbIX HA ero OCHOBE OMbITE U 3HAHNAX PbIHOK NPEeACTaBAAETCA NePCNeKTUBHBbIM
ONs NHBECTOPOB B MJlaHe NoJslydeHns CTabunbHO BbICOKOW Npubbinn.

2.1 ®PUHaAHCOBO NpaBOBble OCHOBbLI BaJIDTHONrO pblHKaA.

Ha ntobom pbiHKe ecTb Tpu 06513aTeNIbHbIX COCTaBISAOLWMNX: TOBap, NpoAaBeL, u
nokynaTtesb. Ha BaNtoTHOM pblHKE BCE 3TO TOXKE €CTb, U FOCyAapCTBO aKTMBHO
perynmpyeT OesiTe/IbHOCTb Ha HeM. Movyemy? [1a NOTOMY 4YTO MO CBOEN CYyTW BaJIlOTHbIN
PbIHOK - 3TO MeCTO, rAe NOoKynalTCs N NPOoAaTCA AeHbrM, a AeHbru ansa noboro
rocyfapcTBa sIBAAIOTCSA TOMNIMBOM, 6€3 KOTOPOro MOXXET PyXHYTb BCA SKOHOMMKA. Ha
BaJIIOTHOM pbIHKE TOBApPOM SBISIOTCSA CaMble pa3Hble AEeHbIM, Kak CBOW, TakK U
MHOCTPaHHbIE, @ TakXe LeHHble ByMaru, LeHHOCTb KOTOPbIX COCTOUT B CMOCOBHOCTY



npeBpallaTbCa B Te XXe AeHbrn. Tenepb NOHATHO, YTO B PEryMpoBaHNM BaIlOTHOIO
PblHK@ KPOBHO 3aMHTEpecoBaHbl 6aHKK 1 apyrme dMHaHCOBbIE OpraHM3aLun, HanpuMep,
CTPaxoBble KOMMNAHUM, MOTOMY YTO AJI HUX AEHbIN YyTb N HE e ANHCTBEHHbIN pPecypc,
33 CYET KOTOPOro OHW XXUBYT N pa3BMBAOTCS.

ECcnn no3BOAUTb BCAKOMY U KaXXKA0MY 6€CKOHTPOJIbHO NPOBOAUTE pPa3/iMvHble BallOTHbIE
onepaumnmn, B TOM 4yucsie 6ykBasbHO BbIBO3UTb OEHbLIN U3 CTPaHbl WX MEPEBOANTL UX 3a
rpaHuuy, To 6aHKOBCKasa CUCTEMA, a BCen 3a Hel BCe rocyaapCcTBO MOryT ObiTb
obeckpoBneHbl n B ByKBasibHOM CMbIC/e pa3pyLlleHbl. COCTOSHME BaJIKOTHOIO PbiHKA
3aBUCUT OT MHOXXECTBA BHELIHNX 0BCTOATENbCTB: BaJIlOTHOM NOJIMTUKN FrOCyfapCcTBa U
€ro OTHOLWEHWUN C JpyruMm rocygapcrteaMmu, oT KayectBa 6aHKOBCKOW CUCTEMBI U
SKOHOMUKM CTPaHbl B LLeJIOM. 3Ta CUCTeMa He cyllecTByeT caMa no cebe, oHa
Hepa3pbIBHO CBA3aHa C MMPOBON (PMHAHCOBOW CUCTEMOMN, HANPAMYIO 3aBUCUT OT
rnoBefeHns BeayLmnx MMPoBbIX BalOT, PUHAHCOBLIX PbIHKOB APYruUX CTpaH, CUTyauun Ha
cTpaTernyecknx pblHKax (HePTAHOM, ra3oBOM U T.04.).

Ecnuv 4TO-TO MAET He Tak, BaJIloTHbLIN PbIHOK BCErga CTpagaeT NepBbiM. 3HAMEHUTLIN
(PbUHAHCOBBLIN KPM3NC, pa3pa3mBlumncsa B Poccun B 1998 rony, Bbipasuicsa B AeBajibBaunu
(obecueHmnBaHuK) pybnsa B 2,5 - 3 pasa, a 3aTeM npusBen K 4edonTy - NPUOCTAHOBIEHUIO
naaTexXxen No BHyTPEeHHeMY A0Ary. Bcien 3a BaslOTHBLIM PbIHKOM CTpadatoT Ntoaun 1
CTpPaHbl.

YTo noanexxnT peryampoBaHuio?

3aKOoHO4aTENbCTBO, PEryAMpPYs BaJIlOTHbIN PbIHOK, onpeaenseT:

KTO KOHKPETHO OT €ro Jinua MMeeT NpaBo ynopsaao4ynBaTbh OTHOLWEHMWS Ha PbIHKE;
- YTO KOHKPETHO SAABNAETCSH TOBApPOM;
- lopnanYecKme NpuUsHaky rnokynaTens n NpoaaBLa;

- KaKol ToBap NpojJaBeL, MMeeT NpaBo NPoAaBaTh, a MOKyNaTesb - MOKYNaTh;

KakK 0pOpMNATb HEKOTOPLIE CAENKN;
- KTO 1 KaK KOHTPOJINpYeT BCe Nponcxoaslliee Ha pbiHKE;
- KTO 1 Kak 06513aH NoMoraTb 3TOMY KOHTpPOJIEpY.

|. Perynatopbl BaJIlOTHOr0 pbiHKa



3akoH "O BaNIlOTHOM perysimpoBaHUn 1 BaJIlOTHOM KOHTpoJ1e" He ynopsago4mBaeT BCe
BaJIIOTHbIE NMPABOOTHOLLEHUSA HAaNPsAMY0: YaCTb peryampyrowmnx QyHKUNn nepenaHa
LleHTpanbHOMY 6aHKy 1 MNMpaBntensCcTBy PP. ECTb HECKOJILKO 3anpeToB, KOTOopble
yCTaHOBJIEHbl 3aKOHOM N OrPaHNYMBAOT NX BO3SMOXKHOCTMW.

YKa3aHHbIM perynsatopaM 3arnpeLtaerca TpeboBaTb OT y4aCTHUKOB pPblHKa:
- NONly4eHUS MHANBUAYaNbHOIO pa3peLleHuns;
- NpefBapuUTeNIbHON permcTpaunm.

HeyonesmntenbHo, 4TO baHK Poccun perynmpyeT NpaBOOTHOLWEHUSA Ha BaJIlOTHOM pPbIHKE,
T.K. UMEHHO OH CTOWUT BO r1aBe AEeHEeXXHOW CUCTeMbl CTPaHbl, OKa3biBaeT
HernocpencTBEHHOE BMUAHME Ha obpalleHne Hann4YHbIX OeHer, yCTaHaBAMBaeT KypChl
WHOCTPaHHbIX BaJIIOT NO OTHOWEHWUIO K pybsito, opraHn3yeT HasJindHble U Be3Hann4Hble
pac4eTbl B CTpaHe, a TakXe opraHusyeT paboTy HaUMOHANbLHOW MJaTEXHON CUCTEMBbI.

UB P®, lNMpaButenscteo P® n cneumanbHO yNOJIHOMOY€EHHbIe [1paBuTenbCTBOM PO
henepanbHble opraHbl UCNOJIHUTEJIbHOW BJIACTU OCYLLECTBAAIOT BCE BUAbI BaJIlOTHbLIX
onepauunmn 6e3 orpaHNYeHUn.

II. "ToBap" Ha BaNlOTHOM pbIHKEe

Ecnn Mbl CKa)keM, 4TO TOBaApOM Ha BaJIlOTHOM PbIHKE SABAAIOTCA OeHbIK, Mbl Byaem
npaBbl TOJILKO OTYaCTU. IeNCTBUTENbHO, AEHbIN, KaK NHOCTPaHHbIE, TaK N POCCUNCKUE,
He3aBUCUMO OT cBoeln hopMbl (HanmyHas, 6e3HannyHan), MMeT XOXXAEHNE Ha
BaJIOTHOM pbliHKe. IMEHHO AeHbrn, He3aBUCUMO OT CTPaHbl MPOUCXOXAEHNS, Ha3biBAOT
BantoTon. Pybnum - sBanoton PP, a Nnpoyme AeHbrn - UHOCTPaHHOM BastOTONM.

MpaMoe OTHOLIeHME K 3TOMY PbIHKY UMEIT U LieHHble BymMaru, T.K. OHU YA0CTOBEPSAIOT
npaBo Ha noJiydyeHue aeHer. LleHHble Bymarun oensitca Ha:

- BHYTPEHHUNE, K HUM OTHOCSTCS 3aperncTpupoBaHHble B PO 3MUCCUOHHbIE LIEHHbIE
byMaru, CTOMMOCTb KOTOPbIX Bblpa)keHa B pybisix, a Tak)xe BCe nNpoyme LeHHble bymaru,
yAOCTOBEpSsOLLNE NPaBO Ha NoJslyvyeHne pyben n BbiNyLEeHHbIE Ha TeppuTopun PO;

- BHELWWHNne, K HNM OTHECEHbI BCE rNnpo4vne LueHHble 6yMar|/|.
MHOCTpaHHaFI BaJll0Ta N BHeELWUHWE LeHHble 6yMar|/| OTHOCATCA K BaJIOTHbIM LLEHHOCTAM.

lll. "Mpopasubl" n "nokynatenn" Ha BaJlOTHOM pbIHKEe



Mbl ncnonb3yem NoHATUA "npodasel” n "nokKynaTtenb" yC/I0BHO, B 3aKOHE OHW
Ha3blBalOTCA MNO-APYroMy: pe3naeHTbl N Hepe3uaeHTbl. Posib NpofaBLa 1 NoKynaTens
MO>XEeT BbIMOJIHATbL U TOT, U APYrOn, a BaJIlOTHasA onepauns He Bcerga topuanyecku
npencTasnseT cobon Kyna-npoaa)xy, 3To MoXKeT ObiTb BBO3 UJIN BbIBO3 AEHeETr,
AEeHEeXXHbI rnepeBo, HO 0 CaMMX BaJIIOTHLIX onepaumsax 4yTb No3xe.

CHavana pa3bepemcs, KTO Takue pe3naeHTbl U Hepe3naeHThI.

Pe3naeHT 6yKBaslbHO O3HAYAET TOT, KTO NOCTOAHHO HaxoAuTCs B CTpaHe. BoT novyemy B
KaTeroputo pe3naeHToB nonanatoT:

- rpa>xgaHe Poccuu, MOCTOAHHO NpoXxuBatowme B Poccum;

- NHOCTpPaHHbIE ITpa>XXdaHe U J1Inla be3 rpa>gaHCcTBa, MOCTOAHHO NMpo)kueatwme B PO Ha
OCHOBaHWM BAa Ha XXNTeJIbCTBO,

- Poccuinckaa degepaums, cydbbekTbl Poccunckonm dengepaumnmn, MyHUumMnaabHble
obpa3oBaHus;

- opuumanbHble NnpeacTtaBuTenscTBa PO 3a FpaHI/ILI,eIZ n NMOCTOAHHbIE
npeacrtaBuTesibCTBa POCCUN MPU MeXrocyoapCTBEHHbIX UK MeXMNPaBUTENIbCTBEHHbIX
OopraHmsauunax,

- lopunanyeckmne nnua, co3faHHble B COOTBETCTBUM C 3aKOHOAATENbCTBOM P®D, a Takxe nx
noapasfesieHns 3a rpaHuuen.

Hepe3snageHTOM, COOTBETCTBEHHO, CHNTAETCA TOT, KTO HE HAaXo4UTCHA NMOCTOSAHHO B
CcTpaHe. K 3TON KaTeropmm 3aKOHOM OTHeCEHbI:

- rpa>xgaHe Poccuu, MOCTOAHHO MpoXKMBatoLme 3a py6e)KOM rog n 6onee;

- gnniaomMaTmn4eckme npencCrtaBnTesibCTBa, KOHCYJIbCKME ydpexgeHnda MHOCTPAHHbIX
rocynapcTtB, akKKpegnToBaHHbIE B P®, noCcTosAHHbIE npenoctaBuUTEsIbCTBA 3TUX
rocynapcTB Mpn MeXXrocyaapCrBeHHbIX U MeXNpPaBNTEJIbCTBEHHbLIX OpPraH3aUnax;

- CaMlN MeXrocynapcCrtBeHHble N MeXMNpaBnNTe/bCTBEHHbIE OPraHM3aLlnn, UX (DVIJ'II/IaJ'IbI n
NMOCTOAHHbIE MPenCTaBUTEJIbCTBa B PO;

- lopnanyeckmne anua, co3gaHHble B COOTBETCTBUN C MHOCTPAHHbLIM 3aKOHO4ATe/IbCTBOM,
nMewLwmre MmecToHaxoxxaeHne 3a npegenamm PO, a Takxe nx nogpasnesieHnsa Ha
Tepputopumn PO;



- OpraHu3sauunmn - He rLpuanyecKkme nmua, cosfgaHHble B COOTBETCTBUM C MHOCTPAHHbIM
3aKOHOA4ATeNIbCTBOM, MMelLWMe MeCTOHaxoXaeHne 3a npegenamm PO, a Takxe nx
nogpasfesieHnsa Ha Tepputopun PO,

VI. BantoTHbIe onepaunmn

OnucbiBas BanlOTHbIE onepaunn, 3akKoH Boobule He ncnonb3yeT csoB "kKynnsa",
"npomgaxa" nnan "toproensa". cnonbsyroTcsa bonee wnpokne noHATUA "npnobpeteHue" n
"oTHy)XOoeHue", a Takxe "ncnosb3oBaHMe B KadeCcTBe cpencTBa niaaTtexxa", "BBo3",
"BbIBO3" U "nepeson”.

Onsa Toro, 4Tobbl oNnepaumnsa Ha3biBaslaCb BaJIlOTHOW, Ba>XHO YCTAHOBUTL: C YeEM,
cobCcTBEHHO, coBepliaeTca caenka (06beKkT), KTO ee coBepwlaeT (Y4aCTHUKK COENKWN) U
Kakue OencTBunsa rnpm 3ToOM CcoBepLlaloTca (NpegMeT caesnkn).

O6beKTbl BaJIIOTHbLIX ONepauunni:
1) BasIlOTHbIE LEHHOCTWN (MHOCTPaHHasA BanloTa U BHELLIHNE LeHHble Bymarn);
2) BanoTa PO (pybnn);

3) BHYTPEHHME LieHHble ByMarun (BbinyLweHbl B Poccum n yaoCcToBepsaoT NpaBo Ha
nonyyeHune pybnen).

4) nHoCTpaHHas BanoTa (He pybnn);
5) BHewWwHMe LeHHble bymaru (Bce, He OTHOCALWMECS KO BHYTPEHHUM).

CocTaB y4aCTHUKOB 1 COBepLUAEMble MU nencTeug, paBHO KaK 06BbEeKTbI CAENOK,
HYeTKO BAHbLI MpU pa36|/|BKe BaJIlOTHbIX OI'IepaLI,I/II7I Ha Pa3HOBUAOHOCTHU (KaTeFOpI/II/I).

KaTeropuun BaJloTHbIX orepaLuii.
1. Onepaumn rno NpnobpeTeHno N OTHYI)KIAEHMIO.

B 3Ty KaTeroputo nonagatoT BCe onepauun, npusHaBaeMble BaJlOTHbIMU B 3aBUCMMOCTMU
OT TOro, KTO Yy KOro 1 4to npuobpeTtaeT. 34€Cb MOXKHO BblAENNTb Onepaunum Tpex TUMNoB.:

1) onepauunn, coBepLUaemMble MeXay pe3naeHTaMu;
2) onepauuun, coBepllaeMble Mexay pe3naeHToOM U Hepe3naeHToM;

3) onepaunn, coBepLlaemMble MeXOY Hepe3nageHTaMN.



MeXxay pe3ngeHTamMu.

K onepaunsam 3TOro Tuna oTHOCATCA NpuobpeTeHne n oTHyXAEeHNE Ha 3aKOHHbIX
OCHOBAHUAX BaJIIOTHbIX LLEHHOCTEN (MHOCTPAHHOW BastoThbl, BHELWIHUX LIeHHbIX Bymar), a
TakKXXe UX UCMNoJIb30BaHMe B KaYecTBe CpeacTB niaTexa.

MexXay pe3vaeHTOM U HEPEe3UAEHTOM.

K HUM OoTHOCATCA NpruobpeTeHne n 0THY )KAEHNE Ha 3aKOHHbIX OCHOBaHMSAX B 060mx
HanpaBJIEHNAX BaJILOTHbIX LLEHHOCTEN, BantoTbl PO 1 BHYTPEHHUX LEeHHbIX ByMmar, a
TaK>Xe MCNOoJIb30BaHME BCEro TOro XXe B KavyecTBe cpeacTBa niaTexa.

Mexxay Hepe3naeHTamu.

Onepauunm CoCTOAT B NPUOBPETEHUN N OTHYKAEHUN HA 3aKOHHbLIX OCHOBAHMUSAX
BaJIOTHbIX LLEHHOCTEN, BatoTbl PO 1 BHYTPEHHUX LIeHHbIX ByMar, a Takxe B
MCNOJIb30BaHNM BCEro TOro XXe B Ka4yecTBe CpeacTBa njartexa.

2. Onepaumnun No BBO3Yy U BbIBO3Y.

BBo3 B PO 1 BbIBO3 U3 PO BaslOTHLIX LEeHHOCTEN, BantoTbl PO 1 BHYTPEHHUX LLEHHbIX
bymar, T.e. Bcex 06beKTOB BaJIlOTHOr0O peryampoBaHus n ntoboro n3 Hux.

3. Onepauunun no nepesony.

B 3Ty KaTeroputo nonanatoT nepeBobl C 0AHOrO CYeTa Ha APYron cYeT, Npu TOM 4TO
oba cyeTa NpMHaanexaT OAHOMY U TOMY XXe JINLLY:

- C 3arpaHun4Horo c4yeta stobOro Mua Ha POCCUNCKUN cHeT N HaobopoT (NepeBoaATCS
WHOCTpaHHasa BasoTa, BantoTa PP, BHyTpeHHME N BHELLHNE LEeHHble ByMmarn);

- C 04HOro POCCUMNCKOro CHeTa HepesnaeHTa Ha APYron, ero ke, pOCCUNCKUIA cYHeT
(nepeBoasaTca BantoTa PP, BHYyTPEHHME N BHELLUHWE LiEeHHbIe ByMaru).

VI. 3anpeTbl U OrpaHN4YeHns Ha BaJIlOTHOM pPbIHKE

3aKoHoOaTeNbCTBO BBOAUT OorpaHmM4eHnd Ha BaJllOTHbIE Oornepaunnm 1 3arnpewaeT
HEeKOTOpble U3 HMX, B 3aBUCUMOCTWN OT TOro, KTO N Kakue onepayunm ocywecTtenseT. He
OorpaHN4YMBalOTCA BaJIOTHbIE Ornepaunn Mexxny pesmageHtTaMmm n yrnoJiHoMo4eHHbIMU
BaHKaMu, OTHeCeHHble K BaHKOBCKUM onepaunamMm B COOTBETCTBUN C 3aKOHOOATEJ/IbCTBOM
PO.



BantoTHble onepaunmn Mexxay pe3naeHTaMn n Hepe3naeHTaMu.

Mo obLieMy nNpaBuly HE OrpPaHNYMBAIOTCS U He 3anpeLlatTcsa. B oTHoWeHUN Kynnu-
NpoAa>kn MHOCTPAHHOW BaNIlOTbl U YEKOB (B TOM YMC/ie, OOPOXKHbIX YEKOB), HOMWHaJIbHas
CTOMMOCTb KOTOPbIX YKa3aHa B MHOCTPAHHOW BaslloTe, OpraHbl BaJIlOTHOIO
peryampoBaHunst MOTyT YCTAaHOBUTb BPEMEHHbIE OFPaHNYEHMS B LeNsSX NpeaoTBpalLeHuns:

- CyLWeCTBEHHOro CoKpalleH1s 30/10TOBaJIIOTHLIX Pe3epBOB;
- pe3kux konebaHun Kypca BantoTbl PO;

- ANs nogaep >XaHus yCTon4YmMBOCTU nnaTexxHoro 6anaHca PO.
BanloTHble onepaunn Mexxay pe3naeHTamu.

Mo obuieMy npaBuay Takne onepaunmn 3anpeLleHsl. PaspellalnTcs TobKO onepaunuy,
NPAMO yKa3aHHble B 3aKOHEe. BOT HEKOTOpPbIE U3 HUX:

- pacyeTbl B MarasmHax 6ecnowimMHHON TOProBau;

- pac4eThbl B NyTN cnengoBaHAa TPaHCMNOPTHLIX CpedCTB Nnpun MmexxayHapoOHbiX
nepeBo3KaXx 3a ToBapbl N YCJIYIA, npenocCcTtaBJieHHblIE MaCCa>XnpamM;

- BO3MELLeHMe pacxonoB nM3nN4eckoro anua, CBA3aHHbIX CO Cy>XebHon KoOMaHANPOBKOM
3a npegensl TepputTopun PO;

- apeHue BaIlOTHbIX LLleHHOCTEeN Cynpyry n 61M3K1UM poaCTBEHHMKAM;
- 3aBeLlaHne BaIlOTHbIX LEHHOCTEN UK NOoJlyYeHMe UX No NpaBy HacsieaoBaHUS.
BanioTHble onepaunm Mexxay HepesngeHTaMu.

1. Hepe3uaeHTaM pa3pellueHo 6e3 orpaHnyYeHnn NepeBoaAnTb APYr APYrY MHOCTPAHHYIO
BaJIIOTY NpPU MOMOLLM CYHETOB Kak M3-3a rpaHuLlbl B Poccuio, Tak n B obpaTHOM
HanpaBAeHnn.

2. OHUK Takxe Brnpase 6e3 orpaHnyeHnn 6e3 oTKpPbITUSA BAHKOBCKMX CHETOB:
- Ha TeppuTopun P® nepeBoAnTb APYr APYry NHOCTPAHHYIO BalloTy U BanoTy PO;
- NepeBoaNTb NHOCTPAHHYIO BaJlOTYy U BanoTy PO ¢ Tepputopun PP;

- NOJlyYaTb Ha TeppuTopun PO nepeBobl NUHOCTPAHHOW BaNOThl U BantoTbl PO.



3. Hepe3ngeHTaM pa3pellaeTcs TakXKe NpoBoAMNTb onepauumn B pybnsx yepes
H6aHKoBCKME cyeTa U 6aHKOBCKME BKJabl, HO C YC/IOBMEM, YTO TaKue cHeTa WUan BKaaabl
OTKPbIBAOTCS TOJIbKO B YNOJHOMOY€EHHbIX 6aHKax.

4. Ha TeppuTtopum PO 1M paspelleHo ocyLecTBNsTb Mexay coboi BantoTHbIe onepauumn
C BHYTPEHHUMU LIeHHbIMU ByMaramm ¢ y4yeTom TpeboBaHUI aHTUMOHOMOJIbHOT O
3aKOHO4aTesNIbCTBA M 3aKOHOA4ATEesIbCTBA O PbIHKE LIeHHbIX byMar.

VIl. lacnopT coenku

B Tex cnyyasax, korga pe3ngeHTbl BCTYNaloT B LOrOBOPHbIE OTHOLLEHUSA C
Hepe3ngeHTamu, rocyaapcTBo obs3biBaeT pe3nageHToB coobuwaTh eMy 0 3aKJoYaeMblX
cornaweHusax. NMacnopT caenknm Kak pas n asnsetca aton gopmoit. LUb PO ycTtaHoBuA,
4YTO YKa3aHHbIN NacnopT cienyeT opopMaATh MPU 3aKIIYEHNN COrlalleHnn,
npenycMaTpuBatoLWnX:

- BbIBO3 U3 P® nan BB0O3 B PO TOBapOB, 3@ UCKIOYEHMEM LieHHbIX Bymar B
DOKYMeHTapHou hopMe;

- KYMJII0-MPOoAaky Uan oKasaHue ycsyr, CBA3aHHbIX C KyMnJen-nponaken ToBapos,
HeobxoAnMbIX AN SKCMAyaTaUMn N TEXHNYECKOro 06Cy>XMBaHUS TPAHCMOPTHbIX
CPeacTB B NyTW C/IeA0BaHUA UK B MYHKTaX NPOMeXyTOYHON OCTAHOBKU MO0 CTOAHKU;

- nepepavy HeaBM>XmMMoro nmyuiecTtBa no goroBopy apeHnbl, 1TIN3NHIa,

- BbINOJIHEHME PaboT, OKa3aHme ycnyr, nepenadvyy MHGopmaLum n pesyabTaToB
WHTEeNNEeKTyaslbHOW AesTe/IbHOCTU, B TOM YNCJIE€ UCKJTIOYNTENbHBIX NPaB Ha HUX;

- BaJIlOTHbIE ONepaLmnn, CBSI3aHHbIE C MOJyYeHMEM, NpeaoCcTaB/eHMEM, BO3BPATOM
OEeHe)XXHbIX CpeacTB B BUAe Kkpeguta (3amma).

Ecnm cymma no nobon 13 nepedvncrsieHHblX CAesI0K He npeBbiwaeT B 3kBuBasieHTe 50000
nonnapos CLUA, To macnopT cAesiku 0oPOopMASATb HE HYXKHO.

YnonHOMoO4YeHHble BaHKW.

Pe3npeHT 0b653aH NpenocTaBuUTb NACMNOPT CAESIKM B YNOJHOMOYEHHbIN 6aHK -
POCCUNCKYIO KPeAUTHYIO OpraHn3auunio, y KOTopomn ecTb anueH3na Ub PO Ha
ocyuwiecTsneHmne BaHKOBCKUX onepaunin co cpeacTtsaMmm B MUHOCTPaHHOW BasitoTe.

YnonHoMmo4eHHble 6aHKK nepenatoT ohpopMIeHHbIe nacnopTa CAesIOK B 3/IeKTPOHHOM
BMAE OopraHaMm 1 areHTam BaJIlOTHOI0O KOHTPO4 B nMopanke, yctaHoBsieHHOM Ub P®.



VIIl. OpraHbl N areHTbl BaJlOTHOrO KOHTPOA

BanoTHbIN KOHTPOJIb B Poccumn ocyuwiecTnsatoT MNMpaBntensCTBO PP, opraHbl 1 areHThl
BaJIDTHOIO KOHTPONA.

MpaBuTenbCTBO PO oTBEYaeT 3a KOOpAMHAUNIKO OeATeNIbHOCTU 1 B3amMmoaencrseme
OpraHoB N areHToB BaJIOTHOIN0O KOHTPOJ14.

K opraHam BasIlOTHOIr0O KOHTPOJIA OTHOCATCA: LUb P® 1 Te (penepasibHble opraHsbl
NCMNOJIHUTENbHOW BNAacTW, KOTOPbIE Mosly4Yunun nosaHoMmo4ume ot lNpasButensctea PP. B
HacTosilwee BpeMs 3To PenepanbHasa cnyxba puHaHcoBo-6I00KEeTHOro Haa3opa.

K areHTaM BaJIDTHOIr0O KOHTPOJIA OTHOCATCSA: YNOJIHOMOY€EHHble BbaHKn,
BHewsKoHOMbaHK, npodeccrnoHasbHble YY4aCTHUKN PbIHKA LLeHHbIX 6yMar, TaMOX>XEHHbIE
N Hanorosble OpraH.bl.

TonbKo OopraHbl BaJllOTHOI0O KOHTPOJIA BripaBe.:

1) Bbl@aBaThb npenonmncaHmA 06 YCTPaHEHWNN BblAB/IEHHbLIX HapyLuean7| dKTOB BaJ1IlOTHOIo
3aKoHo4aTeNIbCTBa P 1 aKTOB OPraHoOB BaJIlOTHOMO peryampoBaHuns;

2) MPUMEHATb YCTAaHOB/IEHHbIE 3aKOHOA4ATENLCTBOM PP Mepbl OTBETCTBEHHOCTM 3a
HapyLleHNe aKTOB BaJIlOTHOrO 3aKoHOA4aTeNbCTBa PP 1 akToB OpraHOB BaJIlOTHOI0O
peryanpoBaHus.

7 OopraHbl, N areHTbl BaJIKTHOIO KOHTPOJ1A BrpaBe.:

1) npoBepaTb cobnogeHne pe3ngeHTaMn U Hepe3naeHTaMn akTOB BaJIOTHOIO
3aKoHopaTesIbcTBa PP 1 akTOB OpraHoOB BaJIlOTHOrO PErynpoBaHuns;

2) NPOBOANTb NPOBEPKM MOJIHOTbI U AOCTOBEPHOCTUN y4eTa U OTYETHOCTM MO BaJIIOTHLIM
ornepauunsiMm pe3naeHToB N HEPEe3NOEHTOB;

3) 3anpawmnBaTb U MoJiyH4aTb OOKYMEHTbI N Vchpopmau,mo, CBA3aHHbIe C BaJIOTHbIMUA
onepaundamMmun, oTkpblTeM N segeHmneM CHeTOB.

2.2 OCHOBHbIE BaJ1lOTbl MUPOBOIO BaJIOTHOINoO pbiHKa

Y10 KacaeTca cammx BantoT, To 90% obopoTa pblHKa NPUXOANTCA HA: aMepPUKaHCKUI
aonnap, eBpo U ANOHCKYIO eHy. be3oroBopoyHbIM TMgepoM Ha BaJIlOTHOM pPbIHKe
apnaeTca gonnap CLUA, Toprosnas no KOTOpoMy 3aHMMaeT npumMmepHO 80% pbIHOYHOIO



obopoTa. NMepeyncneHHbIMN BasloTaMn TOPryOT NMPaKTUYeCKU BO BCEX (PUHAHCOBbIX
LeHTpax. 9To 06yCcNOBAEHO TaKUMUN MPUYNHAMMN:

Honnap CLUA:
1. ponnap CLUA aBnseTca MMpPOBON pe3epBHOW BasIlOTOW;

2. nockonbKy CLLUA Ha npoTs»xeHunn Bcero 20 Beka ABNsaCb U ABNSETCA BeayLen B
MUpe aep>xaBou, NOJINTUYECKME U SKOHOMUYECKne npouecchl BHYTpu CLUA nmeioT
6o/ibLLIOE BANSAHNE Ha BaNOTHbIN PbIHOK,;

3. gonnap BbICTYNaeT rjaBHOW pacy4eTHON eaNHULLEN B MUPOBOW TOProBie;

4. 3a nocnenHee BpeMsd cpopmMmpoBasiacb MoLHasa "aossiapoBas 30Ha", B KOTOPYIO
Bow M Kak CeBepHas, Tak u KO>xHasa AMepuka;

Honnap ABNAeTCA yHUBEpCasbHbIM NJaTEXHbIM CPeACTBOM B MeXXAyHapoaHbIM busHece,
BaIlOTON-ybexuuwem npu pasandyHbiX GUHAHCOBLIX U MOJINTUYHECKUX KPU3ncax B Apyrux
CTpaHax, a TakXe 06bekTOM MeXXOyHapoAHbIX MHBeCTUuun, bnarogapsa 6onbwomy
06beMy BbICOKOHAAEXHbIX LLeHHbIX ByMar - rocyjapCTBEHHbIX A0JIFTOCPOYHbIX 0banraynmn
CLUA. YBEPEHHOCTb B CTabUNbHOCTN aMEPUKAHCKOWN SKOHOMUYECKON U (PMHAHCOBOM
CUCTEeMbI, B TOM, 4YTO BCE J0X0A4bl MO roCyAapCTBEHHbIM A0JIFOBbIM LLeHHbIM ByMaram
OyayT CBOEBPEMEHHO BbIMJ1Ia4Y€Hbl, HE PEKBU3NPOBAHbI N HE 0610)KEHLI HEOXKNOAHHbBIM
HaNoroMm, NMPMUBAEKAET Ha 3TOT PbIHOK KaK YaCTHbIX MHOCTPAHHbLIX MHBECTOPOB, TakK U
WHOCTpPaHHble NpaBUTeNbCTBa. B nocneaHune roabl HebbIBanbIin POCT 4EMOHCTPUPYET
PbIHOK aMepPUKaHCKUX aKLNN, MPUTArNBAOLWNA OFPOMHbIE KannTasibl MUHOCTPAHHbIX U
BHYTPEHHUX NHBECTOPOB, YTO CJAY)XXUT AOMOJIHUTESNIbHbIM NCTOYHUKOM Cusbl gonnapa. C
cepeaunHbl 80-Xx roooB aMepuKaHCKMe akumu ctanun 6onee BbIr04HbIM BapMaHTOM
BJIOXKEHUA LeHer, 4eM 30J10TO: akLu1 pocsin, a ueHa 3o0s10Ta nagana. B nepnopg xe
nocne 1993 roga aMepuKaHCKMe akunn pacTyT HAaCTOJIbKO BbICTPO, YTO Y)Ke He TOJIbKO
He3aBUCUMbIe 3KCNepThbl, HO N opuLMaNbHbIE JILA HEOOHOKPATHO BbICKa3biBaIv
onaceHus, YTO LeHbl akKLM Ype3MepHO 3aBbllLeHbl N NX NMageHne MOXXeT OKa3aTbCH
CJ/INLLKOM PE3KUM N NpUBEeCTN K PUHAHCOBOMY U SKOHOMUYECKOMY KPU3UCY.

Espo:

NossuBwasnca 1 aHeapsa 1999 rona, obveanHuna 11 eBponencknx Hauumim B CaMbli
MOLLHbIN 9KOHOMMYEeCKUin 610K Mmpa, Ha 0110 KOTOPOro NPUXOANT—CA NOYTU NATas
YacTb rnobanbHOro BbiNyCcka TOBApPOB U YC—/1yr U MUPOBOW TOProssin. B cocTtas eBpo-
pernoHa («Euro-area») BxoasaTt ABcTpus, benbrus, N'epmanua, Upnangna, cnanHums,



Ntanunga, Jilokcembypr, HuaepnaHabl, MopTyra—nma, ®uHnaHana n dpaHuums,
3aHMMawmne Tepputopuio 2365000 KB. KM C HaceneHunem 291 MUINNOHOB YenoBek (ans
cpaBHeHuns - B CLLUA 269 MunnnoHos, B AnoHunn - 126).

Hosas BastoTa 3aMeHuna KK (EBponenckasa BanwTHas eanHuua ECU (European
Currency Unit ) - cnHTeTn4eckas BasatoTa (currency busket - BantoTHas Kop3uHa),
B3BelleHHasa KoMbuHauuna aseHaguaTn EBponencknx BantoT, NnpuHATasa B 1979 r.
3acny>XnBaeT Ha CeroAHAWHNN AeHb 0C0b60ro BHMMaHUSA, TaK Kak C/Y>KUT OCHOBOWM
EBponenckoro pexxnma obmeHHbIX KypcoB (ERM - exchange rate mechanism), KoTopbii
YKa)KeT OpUeHTUPbI Npu BBEAEHUN MeXXAYHAapOo4HOW BastoTbl EBPO 1 y)Xe 3aHsaNa
npeobnagatoliee MectTo B MexXBaHKOBCKNX pacyeTax BHYTPU DKOHOMUYECKOI O 1
BaJIlOTHOro cot3a ("30He EBpo").

MpaBoBoOW cTaTyC EBpO onpenennsica COOTBETCTBYOLWMMN MEXAYHAPOAHLIMU
[OroBopamMm, 3ak/Il0O4EHHbIMK CTPaHaMu - YneHamm EC, BkatoYas MaaCTpuUXTCKUA
[0roeop, 1 npasoBbiMM akTaMmn EC. OH OCHOBbIBaeTCS Tak)Xe Ha NpUHLUMNAax N HopMax
Me)XOyHapoA4HOro YacTHOro npasa.

OAOHako ogHOBpeMeHHO EBpO nmeeT pag 0cobeHHOCTen, KOTopble paguKaabHO OTINYaKOT
ero oT Npo4mx BasitoT. EBPO He NpPoCTO cocyLecTByeT C HauMOHalbHbIMK BantoTamMum 11
cTpaH 9BC - oH HaxoanTCA B 0COO0M MOJIOXKEHUN MO OTHOLLEHWUIO K 3TUM BasloTaM,
KOTOpOe AB/IAeTCA npegmMmeToM COOTBETCTBYIOLLEro NpaBoBOro peryanposaHus.

B npaBoBbIX akTax EC, kacawowmxca EBpo, BblAeNda0TCa cnenyowme rnosioXeHns:

- HaunHaa c 1 anBapa 1999 r. 5KIKO aBToMaTn4ecKn nepeseneH B EBPO B COOTHOLLUEHUN
1:1. Bce paHee npuHATbLIe 06s3aTenbcTBa B OKKO Tenepb obcnyxmneatoTtcsa B EBpo.

- YcTaHOBMEHblI OKOHYaTeJIbHO 3aMKCMPOBAHHbIE OOMEHHbIE KYPCbl HAaLMOHasbHbIX
BaJIOT MO OTHOLLEHUIO K EBPO; 3MMCCUMA HALUMOHabHbIX Ba/IlOT NOCTaBJIEHA Mo
KOHTpoJIb EBponenckoro LeHTpasbHOro 6aHka; camoctosiTesibHast KOTUPOBKA
HaLWOHaNbHbIX BaJIOT NPeKpalleHa, a X KypCbl aBTOMaTUYeCKN cnenytoT 3a EBpo.

- Bce nnatexxu n pacyeThbl, CBA3aHHbIE C brogxeTom EC, nepeseneHbl Ha EBpo.

- HoBble BbINYCKM roCcyAapCTBEHHbIX LeHHbIX 6ymar 11 cTpaH - y4acTHuy 3BC
pa3MellaloTca TosbKO B EBpoO.

- PacyeTbl Mmexxay rocygapcreaMm U rocygapcrTBeHHbIMY opraHmnsaumnamm ctpaH 2BC
npon3ssonaTcsa B EBpo.



- 1 auBapsa 2002 rona B obpawieHmne 6bian BbiNyweHbl Kyntopbl U MOHETHI EBpO, B
Te4YyeHne NocneayLmnxX WecTn MecaueB HauMoHalbHble BaslloThbl B HaJIM4YHOM obopoTe
Obln B 06513aTeNIbHOM NOpAAKe KOHBEPTUPOBaHbI B EBPO 1 npekpaTuiamn csoe
cywecTtBoBaHue. locne aToro EBpo npeBpaTuca B eAMHCTBEHHOE 3aKOHHOE MnJiaTe)xHoe
CPeACTBO Ha TEPPUTOPUN DKOHOMMNYECKOr0 U BaJIOTHOIO COlo3a. HaumoHabHbIe BasitoThl
11 cTpaH 2BC, eCcTeCTBEHHO, NPEKPaATUIIN XOXXAEHNE N HA TEPPUTOPUN TPETbUX CTPaH.

- YNpa3gHeHHble Kyniopbl 1 MOHETbl HaLMOHaIbHbIX FOCyAapcTB, Boweawmnx B 9BC,
6ynyT B Te4eHne HeorpaHN4YeHHOro BpeMeHn obMeHnBannCb Ha EBpo KpeaAnTHbIMU
yYypeXAeHNSIMN Ha TePPMTOPUN COO3a.

TeM He MeHee, BOMPEKN YaCcTo BbICKa3blBAEMOW TOYKE 3peHUS Oa>kKe B OTAaJIEHHOW
rnepcnekTmnee EBpO He CMOXXeT MOJIHOCTbIO BbITECHUTb O0JIJ1ap U 3aHATb €ro HblHeLlHee
MeCTO Ha MeXXAYHapOoaHbIX Ba/IlOTHbLIX N (PMHAHCOBLIX PbIHKaX. PeanbHbIMU ABNAIOTCA
b oBa "cueHapua':

1. EBpoO 1 gonnap 3alMyT NPUMEpPHO PaBHbIE MO3ULIMN B MUPOBOWN BaJIlOTHOW CUCTEME;

2. [lonnap COXpaHUT, XOTA U B HECKOJIbKO ocnabneHHom Buae, cBoe OOMMMHMpyKoLuiee
MoJ1I0OXKEHNE.

dnoHCKada neHa:

1. AnoHnsa Hanbonee NHOYCTPMANIbHO pa3BuTasa CTpaHa B A3un, yCrnewHo
KOHKypupytowasa ¢ CLUA Ha MUPOBLIX pbiHKaX NpakTU4YeCKn BO BCcex obnacTsax;

2. BbIBOA NPOW3BOACTB 3a TEPPUTOPUIO ANOHUN NO3BONSIET FOBOPUTL O CO34aHUNN
60nbLWwON N MOBNIBHON MHTErPaLUNOHHON FPYNNMPOBKK CTpaH KOro-BoctovyHonm Asun, gnsa
KOTOPOMN NeHa ABASeTCA OCHOBHON BallOTON,

3. eHa Maio 3aBUCUT OT MOJINTUYECKNX COBbITUN BHYTPU ANOHUN;

4. BblCOKAs CTOMMOCTb MYHKTa MEeHbl AeslaeT ee npuBsiekaTeslbHOW A8 BaJIIOTHbIX
cnekynauum,

ANOHCKasa neHa npowia CJI0XKHbIA MYyTb OT NOC—JIEBOEHHOr0 ypoBHA 360 vieH 3a gonnap,
ornpenesieHHOro aMme—“pPUKaHCKOW OKKyNnauMoOHHOW aaMUHUCTpaumen, oo Kypca okosio 80
neH 3a gonnap B 1995 r., nocsie 4ero ee ypoBeHb BHOBb CYLLIECTBEHHO MOHMN3UCA U
oNAaATb cnnbHenwnm obpasom yk—penuscs Bo BTopon nososuHe 1998 roa.



NaBHOW 0COBEHHOCTbLIO (PUHAHCOBOW CUTYaLIUK B cerof—HsLHeNR ANoHUN SBNSIOTCSA
4ype3BblYaHO HU3KNE KPATKOCPOYHbIE MPOLEHTHbIE CTAaBKWU; MPAKTUYECKN OHU CEroaHs
noagepXXueatoTcs bBaHKoM AMoHUM Ha HyneBoM ypoBHe. MM03ToMy o4eHb 6osblune
ob6beMbl cbepexxeHun n cpeacTB NEHCUOHHbLIX (POHA0B N APYIrUX NMHBECTOPOB Obln
BJZIOXKEHbI B 3apybexxHble LeHHble ByMaru, npexxae BCero - B aMepukaHckme
rocyapCcTBeHHble obraunm n B eBpornenckme akTuebl. CyLLleCTBEHHO yCcTynas
JI0N1/1Tapy B Ka4ecTBe pe3epBHOMN BaslloThl U UHCTPYMEHTA MeXAyHapoaHbIX pacyeTos,
neHa, TeM He MeHee, ABNSeTCA OAHON U3 MNaBHbIX BasllOT HA MEXAYHAPOAHbIX
(PUHAHCOBbLIX PbIHKAX.

OcTanbHble BaNIlOTbl TaK)XXe KOTUPYIOTCA Ha BaJIIOTHOM pPbIHKE, 04HAKO UX TOPross
bonee nokannmsmpoBaHa N OCYLLECTBASETCS B KOHKPETHOM pernoHe. OgHako, 3Tu, Tak
Ha3blBaeMble, "MArkne" BantoTbl CMOCOOHbI 3HAYNTENIbHO MOBAUATL Ha KYpPCbhl BastoT
rnobasibHbIX, Kak 3TO MPOM30LLJIO B pe3yJibTaTe a3maTCKOro 3KOHOMUYECKOro Kpum3unca.

3. 3aKJIloueHue.

PbIHOK MHOCTPaHHbIX BaJIlOT - 3TO PbIHOK, IrAe pa3/inyHble MHOCTPaHHbIE BastoOThl
obMeHMBaKOTCA APYr Ha Apyra. 9TO KOHKPEeTHbIe PbIHKWU, XapakTepusytouwmecs 6onbLLnm
4YMCIOM NOKYyMaTeNen n NpoaaBLOB, TOPrylWwmnx goaiapamu, pybnamm, mapkamu,
neHaMun. 310 0bbl4YHbIE PbIHKM C YNCTON KOHKYpPEHUNERN, oTCyTCTBMEM MoHononmn. C
OPYron CTOPOHbI, LleHa, Wian 0bMeHHbIN KypC HauMOHAaIbHOM BalOThbl - 3TO He 06bl4Has
LleHa, MOCKOJIbKY OHa CBA3bIBAET BCE BHYTPEHHME LeHbl CO BCEMUN NHOCTPAHHbIMN.
N3mMeHeHne Kypca BasloT MOXET noBJsiedyb 3a cob6on 04eHb BaXkHble NOCNenCcTBma ons
YPOBHEWN NPON3BOACTBA, BHYTPEHHUX N 3KCMOPTHbIX LIEH, 3aHATOCTU. Tak, Hanpumep,
MOBbILLUEHUN KypCa HallWOHa/IbHOW BaalOTbl MO CPAaBHEHWUIO C 3arpaHNYHON BedeT K
ocnabneHmnio HaunoHaIbHOW SKOHOMUMKMN N CTUMYNMpYyeT 3apybexxHyto, n HaobopoT. Ho
Mpu 3TOM OYeHb Ba)XHO BbI6paTb NPaBU/IbHYO TaKTUKY "Urpbl" Ha MeXAYyHapo4HOM
BaJIIOTHOM pPblIHKE; B CMPaBeaA/IMBOCTM 3TOr0 YTBEPXKAEHMSA Nerko ybeanTbecs na npumepe
MHaHCOBOro Kpn3nca B Poccum B KoHue 90-x rogos XX Beka.

BanoTHbIN pPbIHOK HEO6X0AMM AN Pa3sBUTUS ANHAMUYHOIO MeXAYHAPOA4HOro
COTPYAHMYECTBa BO BCeX chepax XNU3HeAesTeNbHOCTU. DKOHOMMKA U PMHAHCKI F1aBHble
CBA3YyOLWME B TOM YUCSIE B KYJIbTYPHbIX U HAYyYHbIX CBA3SX pa3HbIX CTPaH.

OTCyTCTBME BASIIOTHOIO PbiHKA NpuBeAeT K 6apTepHOMY OTHOLLEHWUIO Ha
MEeXIYHAapOAHOM YPOBHE, CHUXKEHUIO KAYeCTBa XKU3HW BO MHOIMX CTpaHaxX C OTCTason
3KOHOMMKOW, KPYMHbIEe N AOJIFOCPOYHbIE HAYYHbIE NCCIeA0BaHUA CTaHyT



TPYAHOUCMONIHUMOW 3ada4en. Ansa coTpyaHUYeCcTBa B TaKUX YCJIOBUSIX MPUAETCS
BBOOUTb TOJIbKO HECKOJIbKY KPYMHbIX BaatoT, 4TO 6e3yCqoBHO NpuBeneT K
NONSAPMN30BAHHOW CUCTEME MEXOYHapPOAHbIX OTHOLWEHNIW, Mafble CTPaHbl CTaHyT
3aJ10)KHMKaMW KPYMHbIX CTpaH, KoTopble 6yayT AMKTOBaTb NpaBuia Urpbl. Takomn Mup
oyneT He be3onaceH.

BmecTe C TeM MeXAYHAapPOAHbI Ba/lOTHbLIN PbIHOK HY>XAAETCS B r/ybOKOM N3yYeHUn ans
hopMMPOBaAHMSA HOBLIX CTPYKTYP 1 Ans obnervyeHms y4actmsa ans CTpaH.

HekoTopas ctabununsauyma pybns nokasana, 4To 3Ha4YUTENbHAs YaCTb 3KCMopTa
Manos3pheKTUBHaA NU3-3a HN3KOWN NMPOU3BOANTENBbHOCTU TPyAa, TEXHONOr NYeCKomn
OTCTanocTn. YTobbl Ha4YaNacb CTPYKTYpPHas NepecTporika NPOMbILLSIEHHOCTU A
CeNnbCKOro xo3ancTea, Heobxoammo cbnmxxeHmne BHYTPEHHUX U BHELUHUX LeH. oaTomy
npaBw/ibHO BbIbpaHHasa H NpoBoAMMas BallOTHAsA MOJIMTUKA rocyaapCcTBa O4eHb BaXKHa
ansa obuiectsa B LESIOM, a 3HAYUT, A1 Ka)KA0ro 13 Hac.
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