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Annomayus: 8 cmamve AHATUSUPYIOMCA PA3TUYHbIE MPAKMOBKU CYWHOCMU NOHAMUSA BANIOMHbIU PBIHOK,
8bIBO0UMCA  ABMOPCKAA  MPAKMosKka OanHo20 mepmuna. Packpuigaromea ocobennocmu  co8pemeHHbIX
BANIOMHBIX PLIHKO8. [[aemcs noHAmue 8AaII0MHbIX PLIHKOE C UHCIMUMYYUOHANbHOU MOYKU 3PEHUSL.

Knrwouegvle cnoea: muposoii 8aniommwviili pbiHOK, MUPOGOU (DUHAHCOBLLU YEHmMp, CHEKVIAMUGHbIE YEHMPUL,
@uHancosvle polHKU, PLIHOYHASL IKOHOMUKA.

BanoTHbIE PHIHKH MTPEACTABISIFOT COOOM LEHTPBI, TIe COBEPIIACTCS KYIUI-IIPo/jayka MHOCTPaHHBIX BAJIIOT Ha
HAIlMOHAIBHYIO 110 KYpCy, CKJI/IBIBAIOIIEMYCsl Ha OCHOBE CIIpoca M IpeuioxeHus. HannoHansHple BalOTHBIE
PBIHKH CYHIECTBYIOT BO BCEX CTpaHax C Pa3BUTOM PHIHOYHOH SKoHOMHKOH. [To Mepe pa3BuTHs HAIMOHAIBHBIX
PBIHKOB M MIX B3aHMMHBIX CBSI3€H CIIOKHJIICS €ANHBIN MUPOBOH BATIOTHBIN pHIHOK. OH BKIIIOYAET B ce0sl MUPOBEIE,
peTroHAaNBHEIE, HAITMOHATIBHBIC (MECTHBIC) BAJIIOTHBIE PHIHKA. DTH PHIHKH Pa3INYaroTCs 0 00beMaM, XapakTepy
BAITIOTHBIX ONEpalii M KOJMYECTBY BATIOT, YJYacTBYIOIIMX B ONepanusix. MHpPOBbIE BaIIOTHBIE PBHIHKH
KOHIICHTPUPYIOTCSI B MUPOBBIX (prHAHCOBBIX eHTpax (M®LI).

MupoBsle (HUHAHCOBBIE IIEHTPHI - 3TO MECTa COCPEAOTOYCHHUS OAHKOB, CIEHHAIN3NPOBAHHBIX KPEAUTHO-
(bHHaHCOBI)IX HUHCTUTYTOB, B KOTOPBIX OCYHICCTBIAKOTCA MEKAYHAPOJAHBIC BAJIFOTHBIC, KPCAUTHBIC, q)HHaHCOBI)IC
oIepalyu, CACIKH C LIeHHbIMU Oymaramu, 30si0ToM. Cpenu M®L] BbiaensitoTcs BalOTHBIE PHIHKK B JIOHIOHE,
Hero-Hopxke, ®paukdypre-na-Maiine, [apue, Llropuxe, Tokuo.

B nauane 90-x ronoB okono 50% MeXTyHapOAHBIX BAIIOTHBIX CIENOK OCYIIECTBIIATIACH HA TPEX MHPOBBIX
BaIIOTHBIX phIHKAX: JIongoHckoM, Hero-iopkckom, TokuiickoMm.

Benymum ¢uHaHCOBBIM HEHTpOM siBisieTcs: JIOHIOH, 3aHMMAIOIIUK ITEpBOE MECTO B MHUPE IO BAJIOTHBIM,
JICTIO3UTHBIM M KPEIUTHBIM OnepanusiM. ToJIbKO eXKeAHEBHBIH 00BEM C/IEJIOK C BAIIOTON B aHIVIMMCKOW CTOJINIIE
npubmmkaercs Kk 500 Mip goIot.

Hanbonee OOBEKTHBHBIM MOKa3aTelIeM SIBISAETCS JONS MEXKIYHApOIHBIX (MHAHCOBBIX OIEpAINH,
MIPOXOSIIINX depe3 (HMHAHCOBBIM LeHTp. JIOHIOH Mo 3TOMy HOKa3aTenro 3aHuMaeT 31% phIHKa, MPAKTHYECKH
BJIBOE OMEpekas CBOEro Oimkaiimero KoHKypeHTa - Hplo-Mopk. JIOHIOH sBIseTCS THAEPOM H IO TAKOMY
II0KA3aTeNio, KaK TMPUCYTCTBHE MHOCTPaHHBIX GaHkoB. Ha BTopoM Mecte - Tokmo, Ha TpetheM - Hpio-Mopk.
Hakowner, JIOHIOH camMblii O0MIBIION HETTO-IKCIOPTEp (DHHAHCOBBIX yCiayr. Bropoe mecto y I'epmanuu, TpeThe -
CIIIA. fInoHus 3aMbIKaeT CIMCOK U3 9 KpymHEHMX (GUHAHCOBBIX EHTPOB [16].

J151s1 COBpeMEHHBIX BaJFOTHBIX PHIHKOB CBOWCTBEHHBI CIICAYIONINE OCOOCHHOCTH:

1. TlpeoGnaganue TpaHCIPAaHHUYHBIX OIEpalMii B OOIICH Macce 3aKIFYacMbIX CHCIOK, Ha KOTOpHIC
MPUXOJUTCS OT MOJOBHHBI 10 TPEX YETBEPTEH €KEIHEBHOTO 00bEMa BATIOTHBIX CHIEJIOK KPYITHEHIINX IIEHTPOB.

2. Macmrabuble o0bembl onepanuii. [lo sToMy napameTpy BalIOTHBIH PBIHOK PE3KO BBIJEISIETCS CPEIH
JIPYrUX MHpPOBBIX PBIHKOB. Tak, OOIIMH €XeCyTOUHBIH 00BbeM MEXKAYHApOIHBIX BAIIOTHBIX ONepanuii B
cepenune 90-x ronos goctur 1 TpiH 230 Mutpa nostapos. [1o 00beMy onepanuii BamOTHBIE PHIHKH IIPEBOCXOJIST
CpeHEeTOJ0BBIE 000POTHI KaK (PMHAHCOBBIX, TAK M HE(UHAHCOBBIX PHIHKOB, COCTABIISS, IT0 HEKOTOPEIM OIICHKAM,
ot 200 mo 250 tpnu gomn. CIIA.

3. I'moGanmpHBIE OXBAT YYACTHUKOB. BamIOTHBIH pBIHOK SBIAETCS COWHCTBEHHBIM II0 HACTOSIIEMY
ri100anbHBIM phIHKOM. CIOEeNKHA Ha HEM COBEPIIAIOTCS IO OONBIIMHCTBY TOPTYEMBIX BaIIOT, B IF00O0OE BpEeMS U B
TeueHne 24 yacoB B CyTKH. BosHa BamOTHBIX cZeloK moxHuMaercss Ha [lampHem Bocroke m crpanax IOro-
Bocrounoit Asum (Toxuo, Cunranyp, CsHran), 3atem nepemernaercss B EBporny (JIOHZOH) u 3aBepmiaeTcs B
CILIA (Hsro-Mopk).

4. Bpicokas KOHIIEHTpALUs BATIOTHBIX caenok. Okono 2/3 caenok mpuxoautcs Ha 6anku, 20% - Ha nHBIE
(bMHAHCOBBIE UHCTUTYTHI (KOMIIAaHUU AMJIEPHI 10 IEHHBIM OymaraM, MHBECTHLIMOHHBIE, TaeBble (GOH/BI U Jp.) U
16% - Ha HeduHaHCOBBIE YupeXIeHUS (BKIIIOYAs OTIEIBbHBIX KPYIHBIX CIIEKYJISHTOB). [Ipu artoMm st
0aHKOBCKOI'0 CEKTOpa XapaKTepeH BHICOKMH YpOBEHb KOHIEHTpauuu. B cepemune 90-x romos, Hampumep, B
Hero-Hopke uepes 20 6ankos npoxomno 70% 060poTa BATIOTHBIX CIETOK PhiHKa, a B JloHtoHe - 68% [17].

BamroTHBIE pPBIHKM XapakTepU3YyIOTCd YHH(HUKAIWEH BaJIOTHBIX OIEpandii, MIMPOKUMH MacuTabamu
CTEKYJISATHBHBIX cAeNoK. OHHM 00ecreunBalOT ONEPaTHBHOE OCYIIECTBICHHE MEKAYHAPOIHBIX DPACUETOB,
B3aMMOCBSI3b MHPOBBIX BAJIOTHBIX PHIHKOB C KPEOUTHBIMHA M (PMHAHCOBBIMU phIHKaMH. C IOMOIIBIO BaTFOTHBIX
PBIHKOB IOMOJIHSAIOTCS BATIOTHBIC PE3€PBbI OAHKOB, MPEANPHATHH, TOCy1apcTBa. MeXaHU3M BAIFOTHBIX PHIHKOB
HCTIONIB3YETCS IJIsl TOCYJapCTBEHHOTO PETYINPOBAHUS SKOHOMUKH, B TOM YHCJIE€ Ha MakpOYpPOBHE B paMKax
rpynmsl ctpad (Hanpumep, EC).



C MHCTHTYLUMOHAJIBHOM TOYKH 3PEHHUS] BAJTIOTHBIC PBHIHKH - 3TO COBOKYIMHOCTH OMpPXK, Opokepckux ¢upm,

6aHKOB, pa3HOro poxaa (oHAOB, Kopropamuid. OOpaTHMCS K HONBITKAM OIPENENICHHUs CYIIHOCTH ITOHSATHA
BaIIOTHOTO PBIHKA, KOTOPbIE OyIyT MpecTaBiIeHb! B Tabuuie 1:

Tabnuya 1. Juckyccuonnwvie 0npocst onpeoeneHuti CywHocmu 8aniomHo20 pblHKd

D.1.0. OnpenesieHne BaJIOTHOIO PhIHKA KommenTapun
. . B nanHOM ompeneneHun
Banrotsrit peiHOK (anri. Foreign exchange market, tbex
g BaJIFOTHBIU PBIHOK
currency market) — 3To cucreMa yCTOHYHMBBIX
. N paccMaTpHBaeTCsl Co
Bpaiien batiep, HKOHOMMYECKHX ¥ OPTaHW3aIMOHHBIX OTHOIICHUH,
o N CTOPOHBI COI[HAIEHOTO
Bpatien J>KOHCOH, | BO3HHMKAIOIIUX MPH OCYIIECTBICHHH OIIEPANNii MO MTOKYIIKEe .
o B3aUMOJIEUCTBUS B paMKax
I'pam Cunyan WY IPOJIaXkKe MHOCTPAHHOM BAJIFOTHI, IUIATEXHBIX
. AQHTHUITO3UTHBUCTCKOTO
JOKyMEHTOB B MHOCTPAHHBIX BAITIOTAX, a TAKXKE Oleparii
HAaIpaBJICHUSL
0 ABWKECHUIO KallUTajla MHOCTPAHHBIX HHBECTOPOB [2]. o
9KOHOMHYECKOIT HayKH.
BaJtoTHBIE PBIHKH — 9TO COBOKYITHOCTB CIIpoca 1

bonsmon IIPEJIOKECHUH Ha BAIIOTHL. YYaCTHUKH BaJIIOTHOIO PBIHKA: IlonsATHE BaIOTHOTO

OHIUKIONEeIUIec 6aHKH, TPEANPUATUA-IKCIIOPTEPBI U UMIOPTEPEI, PBIHKA TPAKTYETCSI C

KHi CIIOBap5. HMHBECTOPHI, IEHTPaJIbHbIe OaHKH, OpoKepckre GUPMBI U Ip. HMHCTHTYIIHOHAIBHOH

2000. ¢uHaHCOBBIE YupekaeHus. Omocpenyer MexIyHapoIHbIC MTO3HULIUHI
pacyeTsl.
3/1ech BaJIOTHBIN PBIHOK
BanoTHBIH pEIHOK — 3TO 0QUIMATBHEIN LEHTP MOKYIIKH 1 paccMaTpHBaeTCs Co
TLH. Kpacapuua | TPORKH, o0MeHa HHOCTPaHHOH BaJIIOTHI Ha HAI[HOHAIBHYIO CTOPOHBI
A BP 10 (PUKCHPOBAHHOMY KypCy H CKJIa/IbIBAIOIIMMCS 3aKOHAM HEOKJIACCHUECKOTO
crpoca U npeaioxeHus [7].

HampaBJICHUS B
9KOHOMHUYECKON HayKe

BantoTHbIN pBIHOK SABISETCA MEXaHU3MOM, KOTOPBIN
obecrieunBaeT (HOPMHUPOBAHKE BATIOTHBIX KYPCOB IO
BO3JICHICTBUEM CIIPOCA U MPEIOKEHUS, UTO C OJHON
CTOPOHEI SIBJISICTCS MPOSIBIICHHEM PHIHOYHON SKOHOMHKH H
JTaeT BO3MOKHOCTH MOYyYEeHUsI IPHOBUTH yJacTHUKAM
pBIHKa B BUJIE KYPCOBBIX Pa3HHUIL, @ C APYTOH — MO3BOJISET
rOCyZIapCTBY MCHOJIB30BATh €0 KaKk MHCTPYMEHT IIpH
MIPOBEICHUN ICHEKHO-KPEAUTHON MOAUTHKH [1].

I".H. benornazosa

[lonsiTue BasIOTHOrO
pBIHKa Yepe3 MeXaHU3M
peanu3yeMbIX (GyHKITHA.

BaroTHBIN pEIHOK — MEXaHU3M, C IOMOLIBIO KOTOPOTO
peanu3yroTcs pyHKLUH: TePEeHOC OKYIaTeIbCKON
CIIOCOOHOCTH U3 OIHOM CTPaHBI B APYTYIO; IPEAOCTABICHHIE
AWM. meipeBa WU TIOTy4YEeHUE KPEANUTOB ISl MEKAYHAPOAHBIX TOPTOBBIX
oTepanuii; MUHIMU3AIHs I0ABEP)KEHHOCTH PHCKY B CBSI3H C
KoneGaHUsIMHU Kypca 0OMeHa, T.€. KaK SKOHOMHYECKUH
MexaHu3M [18].

BantoTHBIN pEIHOK - 3TO OTHOIICHHS HE TOIBKO MEXKAY
0GaHKaMU 1 UX KIMEHTaMU. [ 1aBHas XapakTepHas depra
BaJIOTHOT'O PBIHKA 3aKJII0YAETCS] B TOM, YTO Ha HEM
JICHEXKHbIE €IMHUIBI IPOTUBOCTOAT JPYT IPYry TONBKO B
BU/JIE 3alMCEN IO KOPPECTIOHAEHTCKUM cueTaM. BamtoTHbIi Kak coBokymHOCTB
PBIHOK IPEACTaBIAET NIPECUMYILIECTBEHHO MEKOaHKOBCKUH olnepanyii 1 HHCTPYMEHTOB
PBIHOK, OCKOJIBKY HIMEHHO B X0JI€ MEKOaHKOBCKIX
orepanuii HemOCPEICTBEHHO (POPMHUPYETCSI KypC BaTIOTHI.
Onepanuu NpoBOJATCS IPU MOMOIIY PA3IUYHBIX CPEICTB
CBSI3U M KOMMYHUKaui [§8].

O.1. JlaBpymmH




A.I'. HaroBuuus n

BanroTHbIi PBIHOK — PBIHOK, HA KOTOPOM ITPOAACTCA U

BantoTHBINM pBIHOK B caMoi
IIPOCTOH ero TPaKTOBKE,

J.C. JIutuHCKUM

BanroTHbIN pEIHOK — 3TO KOHTPAKTHI KYIIIH-IIPOJAXKU
Pa3sHbIX BAIIOT U NIPEAOCTABJIICHUE CCY/] U BBIIIOJIHEHUE UX
yCJIOBUH Ha onpeaeneHHyo aaty [11].

B.B. lBanoB
[IOKYIaeTCsl BaJltoTa pa3HbIX cTpaH [13]. KOTOpasi HE yUUTBIBAET €TI0
MHPOBBIX MacIITa0OB.
K. Jlvka BaoTHBII PEIHOK — 3TO MEXaHU3M OIIEHKH HHOCTPAHHOM
YK BAJIOTHI B €IUHAIAX IPYTOH BATIOTHI [9].
BanoTHBI pEIHOK — 3TO 00IIee Ha3BaHUE PACTIOIOKEHHBIX OlpeAe/IeH s BAIIOTHOTO
K. Jlun 10 BCEMY MUPY YUPEKIESHHH, OCYIIECTBISIOMIX 0OMEH H PBIHKA Ha YPOBHE €TI0
TOproeito BamoToif [10]. YYACTHUKOB
BanoTHBII pEIHOK — 3TO PEIHOK B3aMMHOT'O BaJIFOTHOTO
10.A. BanoB p P
oOMeHa Mexay 6ankamu [4].
BamoTHBII PEIHOK — 3TO COBOKYITHOCTh KOHBEPCHOHHBIX
A.A. KynukoB CEJI0K IOKYIIKU M IIPOJIaXkK! MHOCTPAHHOH BalIOThl Cpean
% B nmaHHBIX HOHATHAX
YYaCTHHUKOB II0 OTOBOPEHHBIM YCIIOBUSM C AaTON .
JeTaeTcs aKIeHT Ha OJJHOH
BaJIOTUPOBaHUS [5]. N
13 TIIAaBHBIX (QYHKIHI
— BaJIIOTHOT'O PBIHKA -
BantoTHBII PEIHOK — 3TO COBOKYITHOCTh Pa3IMYHBIX
b N obecnieyeHNn
WHAHCOBBIX OIEpaIHii Me ACTHHKAMH TI0 TTOBO
C.A. IlonoBa pall KAy yH Ay CBOCBPEMEHHOCTH
KyIUIH ¥ TIPOJIA’KH, C 3apaHee OTOBOPEHHBIMH YCIIOBUSIMU B
[15] MEKTyHapOIHBIX
OIpeICJICHH, aT . .
PA Y10 Aaty pacdéToB.

N.B. lllumkuHa

BasmoTHbIi pEIHOK — 3TO HauboJIee JTMKBUIHBIA PHIHOK,
MMOCKOJIBKY 00BEKTOM KYILTH-TIPOJJa’KH HA HEM SIBIISICTCS
BBICOKOJIMKBHIHBIA aKTHB — HHOCTPAaHHAs BAJIOTA, TO €CTh
3apyOeKHas ICHe)KHAS eIMHALIA, TPEHA3HAUCHHAS JIJTsI
ME>KIyHapOAHBIX pacdeToB [17].

Packpeitue eme ogHoi
BaXHOW (yHKIIUH
BaJIIOTHOT'O PbIHKA -
CO3/1aHHs BO3MOXKHOCTEH
IUTSL TUBEPCUPHUKAITAH
BaJIIOTHBIX PE3E€PBOB
rocynapcTBa, OaHKOB,
NpEeANPUATHI.

JLIO. Iuckynos

BanrorasIit PBIHOK — 3TO COBOKYIIHOC NPEACTABICHUEC
CICJIIOK KaK KOHBEPCUOHHBIX, TaK U ACTIO3UTHO-KPEAUTHBIX,
BBIpa’)XKCHHBIX B I/IHOCTpaHHOi/Jl BaJIFOTE, MEXKIY
Y4JaCcTHUKaMH, YYUTBIBast CTaBKy IPOLEHTA U TeKyHII/Iﬁ

IlonsTHE BAIOTHOTO
PBIHKa B aCIICKTE
JUIIMHTOBBIX onepaunﬁ

pBIHOYHBIH Kype [14].

Yro KacaeTcsi pacCMOTPEHHBIX TPAKTOBOK IOHATHSI BAJIIOTHOTO PBIHKA, TO, OECCIIOPHO, KaXAas M3 HHUX
MO3BOJISIET Jydlle MOHATh €ro CyIIHOCTb. Ha ocCHOBe aHanuM3a MpeACTAaBICHHBIX BbINIE TPAKTOBOK HAMU
MpeJularaeTcsl CIEAYHIlee OINpee/IeHHE BAaIIOTHOIO pPbIHKA. BamrOTHBIM PBIHOK — 3TO CUCTEMa JABHXKCHHS
(DPMHAHCOBBIX PECYPCOB, IEHEKHBIX IOTOKOB, OTPAKEHHBIX BO B3aMMHOM 3aKJIIOYEHHH CHEIOK 10 OOMEHy
WHOCTPaHHOHN BAJTIOTOW MEX/y yIaCTHUKAaMH PbIHKA, YIUTHIBAsK TEKYIHH KypcC.
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