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POJIb BAHKOB B PA3SBUTUU U ®YHKIIMOHUPOBAHUU
BAJIIOTHOI'O PBIHKA

AHHOmMauuA’ 8 OAHHOU CMamve pacCMOmMpPeHo, KAKYI0 POJib USpam Kommepie-
ckue u Llenmpanvrvle OauKu Ha 8AIIOMHOM PbIHKE, NYMEM NPOBEOeHUsl KAKUX 8AIIOM -
HbIX Onepayuti nPOUCXo0um pe2yiuposarue u YYHKYUOHUPOBAHUe BATIOMHBIX PLIHKOG,
a makoice KaKue haxmopwl 61UAIOM HA CUMYAYUIO U MEHOSHYUU PA3BUMUSL BATIIOMHO20

DUIHKAL.

Knioueguwle cnoea. saniomuniii PBIHOK, ueumpaﬂbublﬁ 6aHK, 6AJIIONIHbIE Oonepa-

yuu, KommepuiecKue 6aHKl/l, BANIOMHDLU Kypc, edlioninsvle YeHHOCmU.

baHky SBASIOTCS aKTUBHBIMHU YYACTHUKAaMH BaJIOTHOTO PbIHKA, HA KOTOPOM OHH
HE MPOCTO YYACTHUKHU, a OOBIYHO €II€ U HEMOCPEICTBEHHBIE OPraHU3aTOPbl BMECTE C
BaJIIOTHBIMU Oupx)amu. Eciu jke Ha pbIHKE [IEHHBIX Oymar OaHK SIBIISIETCS XOTh U BaX-
HbIM, HO BCE€ K€ PABHOINPABHBIM YYACTHUKOM [0 OTHOLIEHUIO KO BCEM OCTaJbHBIM
YYaCTHHUKAM 3TOTO PHIHKA, TO HA BAJIIOTHOM PbIHKE OAHK — OECCIIOPHBIN «JIUAEP», TO
€CTh CaMbIil 3HAUMMBIN €r0 YYaCTHHK — OPraHU3aToOp BCETO BAIOTHOTO phIHKa [4].

Ha ceroansiinuii 1eHb BaIOTHBIA PHIHOK MPEACTABISIET COOOM CIOXKHYIO U JTU-
HAMUYHYI0 3KOHOMHUYECKYIO CUCTEMY, (DYHKIIMOHUPYIOIIYIO B PAMKax BCEr0 MHpPO-
BOTO XO03siicTBa. BamtoTHBINM pHIHOK 6€30CTAHOBOYHO PA3BUBAJICS, YCIOKHSIICS U TIPH-

crocabymBajcs K HOBBIM YCJIOBUSAM, IMPOMICH ITYTh OT JIOKAJIBbHBIX HCHTPOB TOPIrOBJIN
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BEKCEJSIMU B MHOCTPAHHOW BaIIOTE A0 (PAKTUUECKH €AMHCTBEHHOTO, MOJIMHHOTO
MEXTYHapOIHOIO PhIHKA, 3KOHOMHUYECKYIO POJIb KOTOPOT'O TPYAHO NIEPEOLIEHUTD.

CucreMa B3aMMOOTHOILIEHUIN Ha BAJIFOTHOM PBIHKE MOXET CKJIAIbIBATHCS MEXKIY
pa3IMYHBIMU SKOHOMUYECKUMU cyObekTamMu. HecoMHeHHO, O0bIIas 4acTh onepanui
Ha BaJIIOTHOM PbIHKE IPUXOJIUTCS Ha YIOJIHOMOYEHHbIE KoMMepueckue 6anku. Koro-
pBI€, B CBOIO OYEpE/b, HA OCHOBAHMH COOTBETCTBYIOUIEH JIMLIEH3UH, MOTYT IIPOBOJUTh
orepaly Ha BAJIOTHOM PbIHKE B MHTEpecax KIMEHTOB (MOCpPEIHUYECKUE) U B COO-
CTBEHHBIX UHTEpecax (MHBECTUIIMOHHBIE). /{151 KITMEHTOB, @ UMH MOTYT SIBJIATHCS, KaK
PE3UJIEHTHI, TaK U HEPE3HUJIEHThI, 0aHKH OCYIIECTBIISIIOT ONEpaliU MO 0OCITYKUBAHUIO
AKCIOPTHO-UMIIOPTHBIX U JPYIMX BHEUIHEOKOHOMHUYECKHX OIepalui; MperocTaB-
JSIOT KPEUThl B MHOCTPAHHOM BaJIIOTE; OCYIIECTBISIIOT MEXAYHAPOAHbIE TJIATEXH;
110 IOPYYEHHIO KJIIMEHTOB IOKYIAOT U IPOJA0T HHOCTPAHHYIO BAIIOTY U JIpyTUE Ba-
JIOTHBIE IIEHHOCTH; OKa3bIBalOT MH(POPMAIIMOHHBIE U KOHCYJIBTAIHOHHBIE YCIIYTH.

B coOcTBeHHBIX ke MHTepecax OaHKHU MPOBOAAT MEKOAHKOBCKHUE OINEpalliU IO
IPUBJICYCHUIO U PA3MELIEHUIO AETIO3UTOB U KPEAUTOB B MNHOCTPAHHOM BAJIIOTE; 10 IO-
KyIKe-IPO/1a’ke MHOCTPAHHON BAJIIOTHI U APYTUX BAIIOTHBIX IIEHHOCTEH, B TOM YHUCIIE
B CHEKYJISITUBHBIX 1IEJIX, a TAKXKE ONEpalliH, CBSI3aHHBIE CO CTPAXOBAHUEM (XEIKUPO-
BaHUEM) PUCKOB BHEITHEIKOHOMHYECKOH JiesTeIbHOCTH [1].

Onepanuy KOMMEPUYECKMX OAaHKOB Ha BaJIOTHBIX PhIHKAX XapaKTEpPU3yIOTCs 3Ha-
YUTEJIbHBIMU PUCKaMU U KPYITHBIMU 00bEMamMu. BmecTe ¢ TeM OHU MO3BOJIAIOT OaHKaM
yBEIMYMBATh MAacITA0Obl CBOEU NE€ATENbHOCTH, CIEKTP OMEPALMI M JOXOJ, a TAKXKE
paciupsTh KIMEHTCKYI0 0a3y, TUBEpCUPUIMPOBATH AKTUBBI.

Urto kacaeTcs 1IEeHTpalbHbIX 0AHKOB, TO UX IJaBHAs 3a/1a4a Ha BAJIIOTHOM PBHIHKE
3aKJII0YAETCS B YIPABICHUHN BAIFOTHBIMU PE3EPBAMU, a TAK)KE TPOBEICHUH BATFOTHBIX
MHTEPBEHLIUH, KOTOPbIE OKa3bIBAIOT OIPOMHOE BIIMSHUE HA YPOBEHb BaJIOTHOTO 00-
MeHHOT0 Kypca. K pyHKIMsAM HEHTpaTbHbIX OAHKOB Ha PHIHKE BAJIIOTHI OTHOCUTCS U
PEryJIMpPOBAHKE ONPEACIEHHOIO YPOBHS MPOLUEHTHBIX CTABOK IO BJIOKEHHBIM JICHEXK-
HBIM CpEJICTBaM B HallMOHAJIbHOM Bayitote. Camoe 00J1bI110€ BIUSIHUE HA MUPOBBIE Ba-

JIOTHBIE PHIHKHU OKa3biBatoT LlenTpanbHbiil 6aHKk COeIMHEHHBIX IITATOB AMEPUKH WU
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®enepanbhas PezepBuas Cucrema, a Takxke eHTpaibHble 0anku ['epmannn, Benuko-
Oputanuu u SInoHUN.

Tak, Hanpumep, B Poccnn 1efCTBYET peKUM IIABAKOLIErO BATOTHOIO Kypca. A,
CJIeI0BaTEIbHO, Kypc pyOiisi He sBiIsieTCs (PUKCHUPOBAHHBIM M KaKue-IHOO LIEeIU IO
YPOBHIO Kypca WJIM TEMIIaM €ro U3MEHEHHUS HE yCTaHaBJIMBArOTCs. JIMHAMUKa Kypca
pyOnst onpeenseTcs COOTHOIIEHHEM CIIPOCa HA MHOCTPAHHYIO BAIIOTY U €€ Mpeyio-
’KEHUS Ha BAIFOTHOM PBIHKE. TakuM 00pa3oM, THOKUI BATIOTHBIN KypC IIOMOTAeT KO-
HOMUKE Poccum moactpamBaThes MOJ MEHSAIOLIMECS BHEIIHUE YCIIOBHS, CTIaXKUBAs
BO3/ICHICTBHE HAa HEE BHEIIHUX (PAaKTOPOB.

bank Poccun He coBepIaeT BaFOTHBIX MHTEPBEHIUNA B HOPMAJIBHBIX YCIIOBUAX
C LIETIbIO0 MOBJIMATH HAa IMHAMUKY Kypca pyossa. B to ke Bpems bank Poccun BHuMa-
TEJIBHO CJIEIUT 32 CUTYyalluel Ha BaJIFOTHOM PbIHKE U JUIA MOAAEpKaHus (PUHAHCOBOM
CTaOUIIBHOCTU MOKET COBEPIIATH ONEPALlUU C UHOCTPAHHOM BaJIFOTOI.

3auem ke bank Poccum nepemen k pexxumy miasaromero kypca? OTBeT mpocr.
[TnaBaromuii Kypc AEHCTBYET KaK «BCTPOCHHBIN CTAOUITN3AaTOP» IKOHOMHKH, 3TO U SIB-
JSI€TCA €r0 OCHOBHBIM JOCTOMHCTBOM IO CPABHEHHUIO C YIIPABISEMBIM KYPCOM.

Hanpumep, npu pocte 11eH Ha HePTh, pyOJib YKPEIUIAETCA U 3TO CHUKAET PUCKH
«TIEperpeBay SKOHOMMKH, a NP MaJECHUU 1IeH Ha He(Th IMPOUCXOIUT OcCialieHue
pyOIIs, YTO OKa3bIBAET MOACPKKY OTEUECTBEHHBIM ITPOU3BOAUTENSAM 32 CUET CTUMY-
JUPOBAHUS UMIIOPTO3aMEIIECHUS U YBEJIIMUCHUSI 00BbEMOB IKCIIOPTA [9].

Jpyrum npumepoM padoThl MJIABAIOIIETO Kypca KaK «BCTPOECHHOIO CTa0MIM3a-
TOpa» SBISETCS €ro BIUSHHWE HAa TPAHCTPAHUYHOE JBW)KEHUE KanuTana. Eciy BamtoT-
HBIM Kypc (PUKCHPOBaHHBIN, U3MEHEHUE APYTUMHU CTpPaHAMH MPOLEHTHBIX CTABOK M,
COOTBETCTBEHHO, U3MEHEHHE PA3HULbI MEXAY BHEIIHNMHU U BHYTPEHHUMH IIPOLICHT-
HBIMU CTaBKaMU MOXET IPUBOAUTH K POCTY IIPUTOKA WIIM OTTOKA CIIEKYJIITUBHOIO Ka-
nutana. [Ipy pexume MmuaBaromero Kypca yBEIMYEHUE CIIPOCAa HA BAIIOTY WM €€
IPEIJIOKEHNS] CO CTOPOHBI YYaCTHUKOB PBIHKA B PE3yJbTaTe MU3MEHEHUS Pa3HULIBI
MEXy BHELUIHUMM U BHYTPEHHUMHU CTAaBKaMM IPUBOAAT K U3MEHEHUIO BAJIIOTHOIO

Kypca, 4TO JieJaeT IPU 3TOM CIIEKYJISTUBHBIC ONEPALMU HEBBITOIHBIMH [2].
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[InaBaromuii Kype nossosser banky Poccnu mpoBoIUTE CaMOCTOSATENBHYIO Kpe-
JUTHO-ACHEKHYIO MMOJUTUKY, KOTOpas HallpaBJjeHa Ha pElICHUE BHYTPEHHUX 3aj1ay, a
camasi TJiaBHas 3ajja4a — 3TO CHUKeHUE UHQIISAIUY.

B Hacrosimiee Bpems pekuM IJIaBarOIIEro BaJlOTHOTO Kypca JEUCTBYET B pa3Bu-
TBHIX CTpaHax.

B uTore, BaOTHBINM PHIHOK MPECTABISET COO0M crieruUUecKuii PHIHOK, T
IPOUCXOAT MEKOaHKOBCKHE ciesiki. Korna pa3roBop UAET 0 ABUKEHUU KYypCOB Ba-
JIOT, TO MOJ 3TUM MOHSATHUEM HY)KHO IMOHUMAaTh UMEHHO MEKOAHKOBCKUH BaJFOTHBIN
PBIHOK.

Ha MupoBbIe pbIHKH BaJIIOThl HAUOOJIbIIEE BIUSHUE OKa3bIBAIOT MEXIYHAPOIHbIE
0aHKH, KaXJIOAHEBHBIH 00BbEM BAIIOTHBIX OINEpaIMii U TOProB KOTOPBIX MOXKET CO-
CTaBJIATh MUJUIMAP/IBI AOJIIAapoB. Ha ceronHsmHuN J€Hb Ha MUPOBBIE PHIHKH BaTIOTHI
OoJIbIlIe BCEX BIIMSIOT Takue MexayHapoxaHble Oanku kak Citibank, Barclays Bank,
Deutsche Bank, Union Bank of Switzerland, Swiss Bank Corporation, Chase
Manhatten Bank.

Ecnu ke TOBOPUTh O POCCHMCKOM DPBIHKE, TO MOYKHO BBIJEIHUTH CJIEIYIOLIUX
HamOoJiee aKTUBHBIX YYAaCTHUKOB BAJTIOTHOTO phiHKA: Anb(da bank, ['azmpomOaHK,
Paiipdaitzendank, M/IM-bauk, Coepbank u apyrue [3].

Ecnu npoaHanu3upoBaTh CUTYALMIO HA BAIFOTHOM PBIHKE B LIEJIOM, TO MOKHO 3a-
METHUTh, YTO POJIb OAHKOB BO MHOTOM 3aBHCHT OT CJIEIYIOIIUX (PaKTOPOB:

— BEJIMYUHBI U pa3zMepa COOCTBEHHOTr0 KarnuTasia 0aHka;

— penyTtauuu OaHKa;

— CTEIEHU Pa3BUTHS CETU 3apyOEKHBIX OT/AEICHUN OaHKa U KOPPECTIOHIEHTCKUX
OTHOILICHUH,

— 00bEMa MEXTyHApOHBIX PAacUu€TOB, COBEPILIAEMbIX OAHKOM;

— pa3sutus | T — uHppacTpykTypbl OaHKa.

Ha ceroaHsImHui J€Hp ONBIT MHOTMX CTPaH, KOTOPBIE UMEKOT Pa3BUTYIO PBIHOY-
HYI0 9KOHOMHUKY, TTOKa3bIBAET, UTO BATIOTHBIN PHIHOK HAMOOJIEE CTPEMUTEIHHO Pa3BH-
BaeTCs MPU AKTUBHOM YYaCTHH YIIOJTHOMOYEHHBIX OaHKOB. OCOOEHHOCTh POJIH, KOTO-

PYIO UTPAIOT YIIOJTHOMOYECHHBIC OAHKH Ha BAJIIOTHOM PBIHKE, TIPEAONPEIeIIIeT 0COOBIN
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MOAXO0J] K IPABOBOMY PEryJUPOBAHUIO ONEpaIluii yIIOJIHOMOYEHHBIX OAHKOB C BAJIIOT-
HBIMU LEHHOCTSAMM U CO3HAET MPEANOCHUIKH JIJIsi CTPEMIIEHUS FOCY1apCTBa UCII0JIb30-
BaTh X B KAYECTBE ar€HTOB BAJIOTHOTO KOHTPOJIS.

CornacHo MpOrHo3am KCIEePTOB, B OYIyIIEM POCCUUCKYIO S3KOHOMHUKY OKHUJIAIOT
OUYCHb cepbe3Hble ucnbiTaHus. [IpoliaemMbl BHYTpU rocyapcTBa, MpOAOKEHUE JIei-
CTBHUSI 3aMaJHBIX CAHKIIMM, YKPAUHCKOTO KOH(IUKTA — BCE 3TO HETaTUBHO BIUSIOT Ha
CTaOMJIBHOCTh BAJIOTHOTO pbIHKA. DUHAHCOBBIE SKcHepThl U [IpaBUTENHCTBO, KO-
HEYHO, PACCUMTHIBAIOT HA TO, YTO B OJIMKAMIIIEM BPEMEHHU YIYUIIUTCS CUTyallus, B
OTHOUIEHUU LIEH Ha YHEPrOHOCHUTEIH, B CBA3M € nmoanucanueM Poccueil co ctpanamu
OIIEK cornamenus 06 yMeHbIlIeHUH 00bEMOB J100bIYM HE(DTH, YTO MOBJIMUSIET HA YBe-
JUYEHUE 1IeHbl Ha He(Th, COOTBETCTBEHHO, — U HAa POCT BAJIFOTHOI'O Kypca, HO TOUHBIN
nporHo3 BamoTHOro Kypca st PO wa 2017 rog moka HE W3BECTEH, MPUXOIUTCS

TOJIBKO IIPCAIIOJIaraThb.
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