I''TIABA VII

CTPAHOBOW PUCK U BAJIIOTHBIN PUCK

A.

205.

206.

207.

208.

209.

CrpaHoBoii puck

Onpedenenue cmparnogozo pucka. CTpaHOBOW PUCK - PUCK U3MEHEHUS
TEKYIINX WIN OYAYIIUX MOJIUTHICCKUX WA IKOHOMUYECKHUX YCIOBUH B
CTpaHe B TOH CTEMEHH, B KOTOPOW OHH MOTYT TOBIIUATH HAa CITIOCOOHOCTH
CTpaHbl, GUPM U APYTUX 3a€MIUKOB OTBEYATH MO 00SI3aTEIHLCTBAM
BHEIIIHETO JIOJITA.

CTpaHOBO PHCK WHOTIA TOBOJIBHO 3HAYMTEINICH [Tl HEKOTOPBIX OaHKOB U
HEOaHKOBCKHUX (UPM, IPSIMO WM KOCBEHHO 3aHSTHIX BO BHEIIHEW TOProBie
W MHOCTPAaHHBIX HHBeCTUIMSIX. Hanpumep, 6aHK, KITMEHTaMH KOTOPOTO
SIBIIAIOTCA OT€UECTBEHHBIE KOPIIOPAIMH , KOTOPHIE AKTUBHO IKCIOPTUPYIOT
OOJBLIYIO YaCTh MPOAYKIHMH, TOJDKEH MPH OLIEHKE KPeIUTOCTIOCOOHOCTH
KJIMCHTOB MIPUHATH BO BHUMaHNE CTPAHOBOM PUCK 3THX GupM. OAMHAKOBO
BaKHOM SIBJISIETCS OLIEHKA (DUPM, KOTOPBIE IIEPEBEN 3HAYUTEIBHYIO YaCTh
CBOMX MPOU3BOJICTBEHHBIX MOIIIHOCTEN B Apyrue crpaHsl. [IpsmMele
MHOCTpaHHbBIE MHBECTUIUH YBEINYNBAIOT S3KOHOMHUYECKUHN U MTOJIUTHIECKUH
PHUCKH, TaK)Ke KaK pUCK MEPEBOJA - ACTIEKTHI, KOTOPhIE OTCYTCTBYIOT B UHUCTO
BHYTPHUCTPAaHOBOM OH3HECE.

AHanu3 cTpaHOBOTO PUCKa UCTIOIB3YET KOJIMYECTBEHHBIC U KAUYECTBEHHBIC
HU3MEPEHHUS BBl OIICHKE YIIOMSHYTHIX BBIIIE ACIIEKTOB PHIHKA - B OTJIMYUE OT
CHUCTEM PEUTHHIa KauecTBa KPEIuTa, PACCMOTPEHHBIX B MPEIbIAYIINX
rnaBax. banku, umeroiue Xopoio pa3BUTy0 NporpaMMy aHaiu3a
KPEAUTOCIIOCOOHOCTH U CO CO 3HAYaIUM 00hEMOM CTPAHOBOTO PHCKA - IS
COOCTBEHHBIX IIEJICH WM B MHTEpEcaxX KIMEHTA - 4aCTO pa3padaThIBalOT
cBOIO cucremy peritunra. Kpome toro, 6anku CIHIA, sBistonuecs
AKTUBHBIMU B MEKYHAPOJAHOM KPEIUTOBAaHUH, MOTYT UCIIOJIb30BaTh
PEUTHHTH, IOATOTOBICHHBIE MeXIIPaBUTEIbCTBEHHBIM KOMUTETOM IO
CrpanoBomy Pucky. OTa opranuzanusi COCTOUT U3 MPEACTABUTENCH IIaBHBIX
0aHKOBCKHUX HA/I30PHBIX U PETYISATUBHBIX BeOMCTB (DenepanbHoi
KOpIOpaLKMHU M0 CTpaxoBaHUIO Aeno3uToB, OenepanbHoit PesepBHoit
Cucrembt u KoHTposepa geHex)HOro oOpaiieHus ), a TaKkxKe IPyTrux
MPaBUTEIBCTBEHHBIX U MOMYIPABUTEIbCTBECHHBIX YUPEKICHUM,
BOBJICUECHHBIX JTUOO B (PMHAHCUPOBAHUE, INOO B TIOICPKKY
(hMHAHCHPOBAHUS MEXTYHAPOIHBIX TOPTOBBIX M HHBECTUIIMOHHBIX
orepauuu.

Petimuneu norumuueckozo pucka N3MEPSIOT JKeIaHUE W/UIN TTOJIUTHYECKYIO
CHOCOOHOCTh JJAHHOTO TIPABUTENHCTBA OILIATUTH BHEITHUE (DMHAHCOBBIC
00s13aTenbCcTBa. PERTHHTY TaKkke UCTIONB3YIOTCS ISl OIICHKU CTa0MIBHOCTH
JTAHHOT'O TIPAaBUTENHCTBA U, €CITU 3TO HEOOXOIUMO, OTHOIIICHUS K BBITLIATE
BHenrHero joinra (cM. [Ipunoxenue 17).

Petimuneu sxonoMmuyecko2o pucka A3MEpSIOT J0JATOCPOUHOE 001Iee
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210.

211.

SKOHOMHUYECKOE Pa3BUTHE CTPAHBI U €€ MOTCHITNAN U UCIOJIB3YIOTCS KaK
CPEICTBO OIICHKH CITOCOOHOCTH CTPaHbl OOCITY)KHBATh JaHHBIH YPOBEHb
BHemHero noira. Onenka B [Ipunoxenuu 18 BkiIovaer, HO He
OTPaHUYUBACTCS, OIICHKOHN CIICYIOMUX (DAKTOPOB:

a. OKOHOMHYECKOE PYKOBOJCTBO CTPAaHOM;
b. cTpyKTypa SKOHOMHKHU;
C. HMHCTUTYLHMOHAJbHAs CTPYKTYpa;

d. HacBHILIEHHOCTH pecypcaMu, BKJItoYasi pabouyIo CHITY, PECYPCHI
KaluTana, IpUpOJHbIE PECYPCHI;

€. CIOCOOHOCTbH CTpaHbl MOAJCPKUBATH CTAOMIBHBIH HEMH(ISIIUOHHBIN
pocT, u

f. NMOABCPIKCHHOCTL CTPAaHbI BJIMAHUIO BHCIIHUX (baKTOpOB. CTpaHBI
KJ'IaCCI/I(l)I/II_II/Ipy}OTC}I B 3aBUCHMMOCTH OT CYIJ_ICCTBYIOIJ_[eﬁ CUTyalluu 1 OT
TOr0, KakK CUTyallud MOXCT USMCHUTHCA B CJICAYIOIIHUEC HCCKOJIBKO JICT.

Puck nepesoda - cyOkateropus 3KOHOMHYECKOTO PUCKA, OMIPEIEIsIeTCS
JIUKBUTHOW TIO3UIIMEH CTpaHbI (BKIIOYAs CTENCHB €€ JOCTYIa K
KOHBEPTHPYEMOU BaIIOTE), KPATKOCPOUYHOH CITOCOOHOCTHIO OOCITYKHBATH IO
rpaduKy IUIaTeXu MO BHEUTHEMY J0NTY. bojiee KOHKPETHO, OH H3MepsIeT
BO3MOXKHOCTbH ITPUOCTAHOBIICHHSI 00CITYKUBAHUS JT0JITa M3-32 MPOOJIEMBI
JIUKBUAHOCTH, CBS3aHHOU C BHEUIHEH TOPTOBJICH U MHBECTUIIUSIMU
(Hampumep, B CBSI3U C BpEMEHHBIM TPEKPAIICHUEM TTOCTYIUICHUS
WHOCTPAaHHOMU BaJIOThI). PUCK MOXET HACTYNHUTh B MPOMBIIIJICHHOW UITH
Pa3BHUBAIOIIEHCS CTpaHe, OH MOXKET OBITh TAKIKE CBS3aH C
(hyHIaMEHTATLHBIMA TIPOOJIEMaMH 00CITYKUBAHUS JI0JITa, KOT/Ia yXY/IIIaeTCs
JONITOCPOYHOE (PUHAHCOBOE nonoxenne'. Hakowerr, po0JieMa JINKBUTHOCTH
MOJXKET OBITh O0YCIIOBJICHA MEPaMH BHYTPEHHEH SKOHOMUYECKON TTOJUTHKH C
LIETbE0 KOHTPOJIS HAJl MHQIIANEH, BRI3BAHHOW HEOIArONPHUITHBIMH
JBIKEHUSMHU LIEH TOBApOB, WM BHEIIHUMH SKOHOMUYECKUMHU IIOKaMU. DTU
COOBITHS B IOTEHIHAJIC PE3KO COKPAIAIOT MPUTOK HHBAIIOTHI, KOTOPast
Heo0XouMa JTsi 00CTYKUBAHUS BHEITHETO JIOJITa WU pernaTpyuaIiui
J0X0JIO0B (ITPOIEHTOB U JIUBUJICH/IOB) HHOCTPAaHHBIM UHBeCTOpaM. CTpaHbI
pa3zeneHbl Ha KaTerOPUH Ha OCHOBE CYILIECTBYIOIINX YCIOBUM U 03KUIAEMBIX
M3MEHCHUI 3TUX yCIIOBUIA B TeUeHHUE cleAyromux 12 mecsies. O0pasibl
peiiTuHra pucka nepeoja aansl B [lpunoxenun 19.

Hpyeue npobaemul pucka nepeeooa. B Ilpunoxenun 19, KOHKpeTHO B
peiituHrax ot TR-6 no TR-8 ucnonp3oBaHbl HEKOTOPbIE TEPMHUHBL, KOTOPBIE

OTHOCSITCS K 0COOBIM CUTyalusIM:

a. /pyeue npobremul puinka nepesoda:

1
TpeGoBauust 00CTy’)KUBaHHS MHOCTPAHHOTO JI0Jra MMEIOT MPSIMOE BIMSHUE Ha CIOCOOHOCTh
CTpaHBI IPOBOANUTE HE3aBUCUMYIO M 3((EKTHBHYIO MOHETAPHYIO MOJHUTHKY.
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1. CTpaHa He MoTallaeT CBOM BHEITHHUE JIOJITOBBIC 0053aTeIbCTBA, HO
MPEIPHUHSIIA TTO3UTUBHBIC ACHCTBUS JJI1 BO30OHOBIICHUS
o0CITy>)KMBaHHS JIOITA, IPUMEHSS TIPOTPaMMbl 3KOHOMHYECKOH
aJanTaluu;

11. CTpaHa TMoramaer o0sA3aTeNbCTBa, HO MPUOIMKACTCS ITall
HEBBITIOTHCHUS TPEOOBAHU;

iii. cTpaHa «kJaccMUIMPOBaHA» paHee, HO TOCIEIOBaBIIAs
npakThka  oOCIy)KMBaHHMsSL ~ JoJra  TOKa3aja, 4YTO  9Ta
«kaccu(puKanys» He TOATBEPKAACTCSL.

b. Kraccuguyuposanmnvie cmpansi IONAAAIOT B TPH KATETOPHU:
1. Hecmanoapmmuvie: xorna ctpaHa:
(a)  He BBHIMOJHSACT 005A3aTENBCTBA IO 0OCITYKHBAHHIO J0JITA;

(b). He mpuHUMAaET MPOrpaMMbI SKOHOMHUECKON alanTaluy -
HanpuMmep, npernaraecmoil MB® - unu He crnenyert yxe
CYILECTBYIOILIEH U COTIIaCOBaHHOW IIporpamme, u

(c)  xpemuTopbI-0aHKK HE 0OCYXIAIH BOIIPOC O IIEPECMOTPE
CPOKOB U BpsJ JIM CACTAIOT 3TO B ONMKalIeM OyayIem.

ii. C ymenvuiennoii cmoumocmvio. Korja cTpaHa HakaIuliBaeT
MTPOCPOYCHHYIO 33JI0JIKEHHOCTh, YTO TIOKa3aHO OoJiee YeM OJHUM
U3 CIEAYIOMIMNX TyHKTOB:

(a) CTpaHa HC MOJHOCTBIO BbITIJIaTHJIA IIPOUCHTHI 34 6 MCCAILICB,

(b)  nHe nmogunHMIack nporpamMam MB® u He oxxumaercs
MOJUYMHEHNE UM B OipKaiimem Oyaymiem;

(c)  He BBHIMOIHEHBI IEPECMOTPEHHBIE CPOKH TUIATEXEH 3a Ooee
YeM OJMH TOJ;

(d)  Her mepcHEKTUBHI HAJUIEKAIIETO O0CTYKUBAHUSI JIOJITa B
OnmwkaiineM OyynieM.

iii.  Ilomepu. Korna mponr cunraetcs 6€3B03BPATHBIM M CTOUMOCTD
€ro HACTOJIBKO Majia, YTO OTPa’KeHHE ero B akTHBax OaHKa HE
OIIpaBlaHO (HAaIpUMep, MPsIMOe 3asBJICHHE CTPaHbl 00 OTKaze OT
norameHus 00s3aTeNbCTB MHOCTpaHHBIM Oankam, MB® u
JOPYTHUM KpEAUTOpaMm).

212.  Komno3zummsie petimuneu cmpanogo2o pucka. baHku, MpegoCcTaBIgIoNIne

MEXAyHApOJHBIE YCIYTH, YACTO KOHCTPYHUPYIOT PEUTHHTH CTPAHOBOTO
pHCKa, B KOTOPBIX HA KOMIIO3UTHON OCHOBE OOBEAMHSIOT UX MOJUTHYECKHE U
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213.

214.

215.

SKOHOMUYECKUE PUCKHU NIEPEBO/IA, BEIPAKEHHBIC HA €IMHON KOJIMYECTBEHHOU
0aze. Takoli moaxo/ Mo3BOJIAET OAHKY paH)XHPOBATH CTPAHBI B COOTBETCTBUH
C UX OOIIeH KPeAUTOCTIOCOOHOCTHIO (KaK OHA OIIYIIACTCS MEHEKMEHTOM
0aHKa) U UCTIOIH30BATh ATO PAHKUPOBAHUE ISl YCTAHOBJICHUS JTUMHUTOB
MaKCHMaJIbHBIX CYMM BO3MOXXHBIX PHCKOB, KOTOPBIE OaHK CIIOCOOCH
MPUHSATH B JIFOOOH TaHHBI MOMEHT BPEMEHU. DTH CTPAHOBBIC JTMMHUTHI,
TaKKe KaK CyOMUMUTHI IS cCy/1 (4acTo Jaibliie pa30uBaeMbIe TI0 CPOKAM U
LIEJISIM), TIO OTKPBITHIM BAJTFOTHBIM TTO3UITUSAM, TAPAHTHUAM U APYTUM BUIAM
pHUCKa - BCE 3TH BUABI JIUMHUTOB MEPUOIUYCCKU MIEPECMATPUBAIOTCA U, KOT1a
3TO HEOOXOAMMO, H3MEHSIFOTCSI. DTOT MPOIECC MEPECMOTPa OOBITHO
(hopManu30BaH, C y4acTUEM ILUIAHOBBIX PAOOTHUKOB OaHKa U CIYyXAallUX,
OTBETCTBEHHBIX 32 MEKIyHAPOIHbIE OAaHKOBCKUE orepanud. B ponomHeHue,
OT CITy’KaIluX TPeOyeTCs OCYIIECTBIATh MOCTOSHHBI MOHUTOPUHT
MOJIUTUYECKUX U IKOHOMUUYECKHUX YCIOBUU B COOTBETCTBYIOIIUX CTPaHAX U
PEKOMEHIOBAaTh U3BMEHEHHUE TUMUTOB Cpasy ke, KaK TOJIbKO OHU COUTYT UX
nenecooOpa3HpiMu. [Ipumep Takux KOMITO3UTHBIX PEUTHHTOB MPHUBENICH B
[Mpunoxenuu 20. C TeM, 4TOOBI 3aIUTHTH KOHMUACHIINATBHOCTH OICHKH
0aHKOM KPEAUTOCTIOCOOHOCTH CTPAHBI JAHHBIC PEHTHHTH SBJISIOTCS
cpemHeB3BenieHHBIM MHeHHEM 100 MexTyHapOIHBIX OaHKOB.

Pe3ztome. Cuctema peHTHHTOB CTPaHOBOTO PUCKa (BO3MOXKHBIX ITOTEPH B
JaHHOMW CTpaHe) - 3T0 B OCHOBHOM MPOAYKT OTAEIBHOTO OaHKa,
COCTaBJICHHAs TI0 MPUHLIMIIAM, pa3pabOTaHHBIM U OJOOPEHHBIM
MEHEKMEHTOM OaHKa. DTO HE COBeplICHHAasI, 00bEKTUBHAs OLICHKA, BHIBOBI
KOTOpO#1 BepHbI B J11000€ Bpems. HampoTus, 310 momsiTka pa3paboTaTh
OpTaHM30BaHHBIN MPOLIECC OYEHD CIOKHOTO 00BEKTA C TEM, YTOOBI OILICHUTD
CErMEHT OOILEro KpeAUTHOIO pUcKa OaHKa.

BamoTHsli puck

Onpe()eﬂeﬂue BAJIIOMHOC0 PUCKA. BamroTHbI PHUCK CBA3aH C
HCOIMPECACICHHOCTBIO 6y).'[y]l1€l"0 JABUKCHUA OOMEHHEBIX KYypCOB, T.C. LICHBI
HaHHOHaHBHOﬁ BAJIIOTHI IO OTHOLICHUIO K HUHOCTPAHHBIM. TAKUC NBUKCHHUA
BJIIMAIOT HA BCEX (1)I/IBI/I‘ICCKI/IX JIiI, Ha ACJIOBBIC NPCANPUATUA U
MPpaBUTCIILCTBCHHBIC YUPCIKIACHUS. B xauectBe 3aCMIIUKOB, KPpSAUTOPOB,
HWHBECTOPOB U CIICKYJISIHTOB, OHI/I2 COBCPIIAIOT CACIIKU B BAJIIOTAX, OTJIIMYHBIX
OT UX HaLIHOHaJIBHOP’I BaJIIOTHI.

HOZ[Bep)KeHHOCTB BAJIIOTHOMY PHUCKY MOKHO pa3aCiIuTh Ha TpHU
B3aMMOCBA3aHHBIC KaTCTOPUU:

a. MPAHCTAYUOHHAS NOOBEPICEHHOCHb PUCKY. UHOTAA Ha3bIBaeMast
y4eTHas IOABEPKEHHOCTh PUCKY, BOSHUKAET B CBA3H C
«TPacHCIUPOBaHUEM» (PUHAHCOBBIX OTYETOB OaHKA MIIH MPEAIPHUSTHS,
BBIPQKEHHBIX B MHOCTPAHHOW BaNIoTe (HAapuMep, OTYETOB
WHOCTPAHHBIX JOYEPHUX KOMITaHUI) BO BHYTPEHHIOIO BAJTIOTY
(HampuMep, pU KOHCOMUAAUNN (UHAHCOBOW OTYETHOCTH (DPUPMBI);

2 .
ITo onpexnenenHunto, BaIIOTHBIA PUCK HE CYIIECTBYET B CTPaHAX, TIE 3aKOHOJATEIbCTBO
3ampenaeT CACIKH, CBI3aHHbIE ¢ 0OMEHOM HAIIMOHAJIHHOM BaJIIOTHI HA HHOCTPAHHBIE.
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216.

217.

218.

213.

b. mpanzakyuonnas noosepoicenHocmsb pucKy: OTPaxKaeT
HEOIPEeeNICHHOCTb B CTOMMOCTH HJIM B IPUOBUIEHOCTH CIEIOK,
JNEHOMUHUPOBAHHBIX B NHOCTPAHHOM BaJIIOTE, €CIIN X OLICHUBATh B
OTEUYECTBEHHOM BAJIIOTE, IPH TOM, YTO 3TH CACIKH 3aKJIFOUAIOTCS C
yperyiupoBaHueM (TuaTekamu) Ha Oyaymyro naty. [Ipumepom
SIBIISIETCSI TOBAPHBIN 3KCIIOPT, ICHOMUHUPOBAHHBIN B BAJIIOTE
UMIIOpTEPA, €CIH NOCIEeTHUN OepeT KpeauT; u

C. IKOHOMUYeCcKas nOd@epJfC@HHOCWlb PUCK)y. PUCK UBMCHCHUA CTOUMOCTHU
B OTEUECTBEHHOI BallIOTE TEX aKTUBOB U 00S3aTEILCTB (1)I/IpMI>I (I/IJ'II/I
6aHKa), KOTOPbIC JCHOMWHHNPOBAHBI B HHOCTpaHHOﬁ BaJIFOTC, B CBA3HU C
6y£[yH_[I/IMI/I H3MEHEHUSIMU OOMEHHOI0 Kypca. B kauectBe npumepa
MOZKHO IMPUBECTU AKTHUBLI U 00s13aTeNnbBCTRA HWHOCTPAHHBIX (1)I/IJ'II/IaJ'IOB u
AOUCPHUX KOMITaHUH.

TpaHCHAAMOHHBIA PUCK, KAK YITOMHHAJIOCH BBILIE, OTHOCUTCS TOJIBKO K
OyXTranTepcKOMY y4eTy, B KOTOPOM aKTHBBI M 0053aTeLCTBA, BHIPAKCHHBIE B
WHOCTPaHHOH BaJIIOTE, IEPUOINIECKH U3MEHAIOTCA B pa3Mepe Kak CIeICTBUE
W3MEHEHUS BAJIIOTHOTO Kypca IpH MepeBoie okaszareneil pupmbl nuian 6aHka
- BO BHYTPEHHIOIO BaloTy. Eciii Kypc MHOCTpaHHOM BaIIOTHI pacTeT Mo
OTHOULICHUIO K BHYTPEHHEH BaJIOTE, UHOCTPAHHBIE aKTHB, 0053aTeIbCTBA U
aKIIMOHEPHBIN KanmuTall GUpMBI WK OaHKa TAaKXKe YBEITUUNBAECTCS B 00bEME
M0 OTHOLICHHUIO K BHYTpeHHeH BanoTe. OOpaTHOE OUEBUIHO CBSI3aHO C
NaJieHUeM Kypca HHOCTPAHHOM BaJIOTHI.

TpaH3aKIMOHHBIN PUCK CBA3aH C (PHMHAHCOBBIM PUCKOM IO ASOUTOPCKON U
KpEAUTHOM 3a10JKEHHOCTH, BBIPAKEHHON B MHOCTPAHHOM BaJItOTE.
BanroTHbie Kypchl HIMEIOT IIPSIMOE BO3JEHCTBUE HA MPUOBIILHOCTD (DUPMBIL,
W3MEHsIS OLIEHKY BO BHYTPEHHEH BajioTe ee JeOMTOPCKUX U KPETUTOPCKUX
cTaTei, eclii TOJIbKO TPaH3aKIMOHHBINA PUCK HE OyAeT HeHTpann3oBaH
JOJDKHBIM XEKUPOBAHUEM. XeIK MPUMEHSIETCS B (PMHAHCOBBIX (BaTIOTHBIX )
c/IeKaxX KOHKPETHO I TOTO, YTOOBI HEHTPAIN30BaTh JaHHBINA PUCK.

KOMMCp‘{eCKI/Ie OaHKu JOJDKHBI BCETAa, B KAYCCTBEC 3JICMCHTA ITOCTOSIHHOH
MOJIMTUKH, PCKOMCHIOBATH (I/IJ'II/I Jaxe Tpe6OBaTB) CBOHMM KJINCHTAaM, YTOOBI
OHHU MOJHOCTBIO XCPKUPOBAJIM CBOH TPAH3AKIIMOHHBIC PUCKU C TCM, YTOOBI
n30eXKaTh IMOTECPb OT HCOXKUAAHHBIX W3MCHCHHI BAJIIOTHOTO Kypca. Ecmm
0aHKH U UX KJIUEHTHI HE CMOTYT CACIAaTh 3TOTO, CTAHCT HCBO3MOXKHBIM
HU3MCPATH WU ITPEACKA3BIBATH er,I[I/ITHI:If/’I pUCK 6aHKa, YTO TaKUM 06p3.30M
YCWIMBACT OJIA 0aHKa BO3MOKHOCTb MOTEPhb.

BaHKI/I, KaK U UX KIIMCHTBI, 3aMHTCPECOBAHbI B MUHUMU3AIIUN cBOCH
MOABCPIKCHHOCTU PUCKY. Kaku B CJIydac NpOLUCHTHOTO PUCKA,
MCKAYHApOAHBIC 0aHKU U KOMMCPUYCCKHUEC KOMITAHUHN YaCTO TPATAT MHOI'O
BPCMCHU U YCI/IJ'II/If/’I Ha IIPOTHO3 BAJIFOTHBIX KYPCOB. HpOI‘HOB BaJIFOTHBIX
KYpCOB, KaK JOKa3aHO, TCM HC MCHCC, ABJISICTCA 3HAYUTCIIBHO Ooiee
TPYAHBIM, YEM IIPOTHO3 BHYTPCHHUX ITPOUCHTHLIX CTABOK. I'naBHas npuirHa
B TOM, YTO BAJIFOTHBIC KYPChI OIIPCACIISAOTCA 3HAYUTCIIbHO OOJIBIIIMM YKCIIOM
CJIOKHBIX IICPEMCHHBIX, YCM ITPOUCHTHLIC CTABKU B 000 Z[aHHOﬁ CTpaHe.
HO CHUX NTOPp UCKYIICHUC NPOTHO3UPOBATH BAJIFOTHBIC CTABKU U CTABKHU
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220.

221.

MIPOLIEHTA U, COOTBETCTBEHHO, OCTABIATh «OTKPBITHIMIUY» BATIOTHBIC MO3ULIUU
(HEeXeKUPOBAHHBIMHU) - 3TO UCKYIIICHUE ITUPOKO PACIPOCTPAHEHO CPEIU
Ka3HaueeB KOPIIOpaluii, HHOTja ¢ THOCITHHBIMU PE3yJIbTaTaMHU.

Ilpumep. Heckonpko neT Ha3al, KOTa BHYTPEHHHUE MPOLIEHTHBIE CTAaBKH B
[IBefinapuu (B MECTHBIX IIBEHIapCKuX ppankax) 6butn ot 300 g0 400
ITyHKTOB HI)KE COMOCTABIIAEMBIX €BPOJOJIAPOBIX CTAaBOK, Ka3HaueH
KpYMHOH MyJIbTHHAIIMOHAIBHON KOPHOpauy pemni 3aH4Th 50 MIIH.
mBeiinapekux ppankos (SFO Ha 5 net)’. JlaHHBIE CpPeaCTBA ObITH MPOIAHBI
3a nosutapsl CIIIA u ncnonbp3oBaHbl KOMITAHHUEH HA pa3lNUyHbIC €N
(moramrenue rarexxeid 1 nHBecTUMK). [Ipy HaCcTyIIIEHNU CpoOKa MOTralIeHUs
CCyZBI Ka3Hayel COBEPIIUI 00OPaTHYIO CHIENKY, KynuB 50 MITH. IIBEUIAPCKUX
(paHKOB (TUTIOC HEKUI HAUYMCIIEHHBIH Mpo1eHT) Ha noyutapsl CHIA u
noracui ccyy. KasHaueil onieHuBat, 4To B EPHOA CCYIbI OH TOJIKEH
COKOHOMUTH MpuMepHO 300 Ga3HCHBIX MyHKTOB HA PACXObl HA BBIILIATY
MPOILICHTOB, €CIM OH 3aliMeT MBeHapcKue (ppaHKu U MpUMET Ha ceOs
BaIOTHBIN puck. Kopode roBopsi, OH MPOrHO3UPOBAJ, YTO €r0 SIKOHOMHUS Ha
MPOIEHTHBIX CTaBKax OyIeT HAMHOTO OOJIbIle, YeM JII00bIe IOTEPH, KOTOPhIE
OH MO’KET TIOHECTH MPH MPOTUBONOIOKHOM JABMKEHUH BAJIFOTHOTO Kypca
(mpm yKperuieHnH mBernapckoro Gpanka NpoTuB Aoiiapa). B Tedenue 5 net
kypc oomena SF/USD usmennics ot 2.35 no 1.40 - npyrumu cioBamu,
HmIBeHLAPCKUN QpaHK YKpPENnuiIcs NpOTUB JoJu1apa mouT Ha 68%.
Kopnopanus norepsiia, B UncToM BuAe, Moyt 11 MUIIIMOHOB, a Ka3Hadel
ObLT YBOJIEH.

BamroTHrle OTACIIBI KOMMEPUYCCKUX 0AHKOB TaKKe BpEMCHAMM CKJIOHHBI
noAACPKUBATH OTKPBITHIC MO3ULTUU: OBITh CIJIMHHBIMID) (HO,I[Z[ep)KI/IBaTB
3aIachbl HHOCTpaHHOﬁ BaJ'IIOTI:I) HJIN UATU Ha KKOPOTKYIO» MO3ULIUTIO (I/IMCTB
3aJ0JI2KEHHOCTH I10 IIOCTAaBKEC HHOCTpaHHOfI BaJ'IIOTBI). 910 OCJIICBOC
MNPpUHATHUC HA cebs PpHUCKaA - 0OBIYHO 6331/IpyeTc;1 Ha «HaACXKHBIX» BAJIFOTHBIX
MMpOrHo3ax, NOATOTOBJICHHBIX 0AHKOBCKUM KOHOMHUCTOM HJIU TIaBHBEIM
BAJIIOTHBIM JUJICPOM U O,I[06p€HHBIX CTapmuM MCHECIKMCHTOM - 3TO
MNPpUHATUC PHUCKA HCCCT B cebe MOTCHIHAJ 3HAYUTCIBHOTO PUCKA I OaHKa.
HOSTOMy, Hauboee 6J1ar0pa3yMHaﬂ IIOJIMTUKA OJIs1 MCHCIPKMCHTA OaHKka 10
OTHOLICHUIO K BAJIOTHOMY Tpef/iI[I/IHl"y 3aKJIIOYACTCA B CJICAYIOUICM:

a. OrPaHUYUTDH BANIOTHBIC CHIENKH TOJBKO TPAaH3aKLHSIMHU,
WHBECTUPOBAHHBIMHU KIMEHTaMH (TEMH, B OCHOBE KOTOPBIX JIeXkKaT
TOPTOBBIE CIICNIKH);

b.  yCTaHOBUTH KECTKHE JIMMHUTHI PHCKA OBEPHAUT JIISI BATIOTHOTO
TpeWUHTa, U OTPAHUYUTH JAHHBIE TUMUTHI TOJIBKO TIIaBHBIMU
KOHBEPTHPYEMBIMH BaJIIOTaMH, Ha KOTOPBIE CYIIECTBYET PETYIIAPHBII
CIPOC KOPIIOPAaTUBHBIX KIIMEHTOB; U

C. YCTAHOBUTL JHCBHBIC U OBCpHaf/iT BaJIIOTHBIC TMMUWTBI JJIs1 BCEX
KOpHOPAaTUBHLIX U 0AaHKOBCKHX KJIIMCHTOB, O6CJ'Iy)KI/IBa€MBIX 0aHKOM U
AKTHUBHO 3aHMMAaOIKUXCs BaJIFOTHBIM TpeﬁﬂHHFOM, OCYHICCTBJIATH

3 100 6a3HCHBIX IIYHKTOB PaBHBI 1 MPOLEHTY.
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JKECTKUH MOHUTOPHUHT 3a UX ﬂCﬁCTBHHMH.

Dkonomuueckas nodgepIceHHOCms pucky. ITOT TPETUI TUII BAIIFOTHOTO
pHCKa sBJIsIeTCSl Hanboee BasKHBIM ISl MyJIbHALIMOHAIBHOU (PUPMBI 1
M3MEpPSET JOATOCPOYHOE BO3ICHCTBUE IBUKEHHSI BAJIIOTHBIX KYpCOB Ha
croumocTb ¢pupMmel. Ha 3anazne, 1 Bo Bce Ooubleli CTENEHH B APYTHX
CTpaHax, peajbHas CTOUMOCTb (PUPMBI (CTOMMOCTh, OTKOPPEKTUPOBAaHHAS Ha
WHQIIUIO ) U3MEPSETCS KaK HACTOSINAsl CTOMMOCTB BCEeX OyayIINX,
OTKOPPEKTHPOBAaHHBIX IO UH(ISAIMH, TOCIIE B3UMAaHUs HATOTOB JCHEKHBIX
MOTOKOB (PUPMBI, BBIPAKEHHBIX BO BHYTPEHHEH BaJIOTe.

[TosTOMY Ha H3MEHEHUS pealbHONH CTOMMOCTH (DPUPMBI BIIUSIET HE TOJIBKO
YpOBEHb MH(MISAINMU B CTpaHe MECTONPUOBIBAHHS, HO TAKXKE U YPOBHH
WHQIIIUY 1 IBUKEHUS B BAJIIOTHBIX KYypcax B T€X KOHKPETHBIX 3apyOeKHBIX
CTpaHax, B KOTOPbIX ¢upMa BeJeT cBou onepanuu. Kopoue rosops,
SKOHOMHYECKHI PUCK (PUPMBI U €€ pealibHasi CTOUMOCTb, OABEPKECHEI
BIIUSTHHUIO, KOTOPOE OKA3bIBAET CTENEHb UyBCTBUTEIBHOCTH HACTOSIIEH
CTOMMOCTH €€ JIOJITOCPOUYHBIX I€HEKHBIX TIOTOKOB, BBIPA)KEHHBIX B MECTHOM
BaJIIOTE, K U3MEHEHUSAM BAIOTHOTO Kypca. Y YUTHIBAs 4acTO 3HAYNTEIbHBIN
pa3Mep JEeHEKHBIX IOTOKOB B HHOCTPAaHHOM BaJIIOTE U TOHKHE
B3aMMOOTHOILICHHUS MEXIY H3MEHEHHSMHU YPOBHS HHQIIALUHN U BATIOTHBIX
KYpPCOB, BIMSHUE 3TUX CHJ Ha IEPEBOJ ICHEKHBIX IOTOKOB, BEIPAKEHHBIX B
WHOCTpPaHHOH BaJltOTE, B IOTOKH, IEHOMUHUPOBAaHHBIE B OTEYECTBEHHON
BaJIOTE, MOXKET OBITH OYECHBb 3HAUYUTEIHLHBIM, U YaCcTO MIPeBpallaeT npuobUIN
B notepu. [lo3ToMy MUHMMH3aLIKs SKOHOMUYECKOTO PUCKA HA OCHOBE
MPUMEHEHUS MOAXOASIICH MOTUTUKH (BKIIIOYAst XeDKUPOBAaHHUE, OLICHKH
CTPaHOBOTO PUCKa, YCTAHOBJICHHE JIMMHUTOB PHCKA MO0 KOHKPETHBIM CTPaHaM)
JOJKHBI OBITH CTaHIAPTHOM MPOLeTypoi sl BceX (PUPM, BOBJICUCHHBIX B
MEXIyHapOJHbIE TOPrOBHIE U NHBECTUIIMOHHBIE CAETKU. baHkN nMmeromue
CHETIKU C TAKUMH (PUPMaMH, JOJKHBI OBITH 00CTOSITETEHO 03HAKOMIIEHBI C
OTCYTCTBHEM MM HATMYHEM IOJAOOHBIX MPOLEAYP Y KINEHTOB, BEAYIINX
aKTHBHO MEXIyHapoaHbIe onepauun. Puck OaHka - He ©MeeT 3HaYCHHUs
KaKoTro THIIA - 4aCTO MPOU3BOJCTBEHHBII PUCK; UHBIMU CIIOBaMH, €TI0
pasMepsl B 3HAYUTEIBHOM CTETIEHU ONPEACISIIOTCS CTENEHBIO (CTETIECHIMM)
pHCKa, KOTOPBI NPUHUMAIOT KIMEHTHI 0aHKa B CBOEH IEATEIbHOCTH, KOTAa
OHH OCYIIECTBIISIIOT CICHU(PHUECKIE ACUCTBHSI WM KOTAa OHU
MPUCOETUHSAIOTCS K TAKUM JIEHCTBUAM, KOTIa 3TO HEOOXOJUMO.

Banku Tak:ke NpUHUMAIOT Ha ce0sl SKOHOMUYECKUI PUCK, HAIPUMED, ITYyTEM
WHBECTUPOBaHYSI B (QMHAHCOBBIC aKTUBBI, TAKUE KaK CCY/IBI,
JICHOMUHUPOBAHHBIC B MHOCTPAHHOW BaIOTe, 0€3 XeDKUPOBAHUS UX B
MOJTHOM 00BEME, C YUIETOM CPOKOB U CTPYKTYPHI 00CITYKUBAHUS JIOJITA.
Yarie BCero 3To NMPUHSITHAE Ha ce0sl BATFOTHOTO PUCKA MTPOUCXOIHUT
Onarojaps HeCriocoOHOCTH OaHKa MOJTHOCTHIO H30€KaTh PUCK (Harmpumep,
HECIOCOOHOCTH IMOJTYYUTh XOPOIIIO PacCHpe/IeICHHBIC IO CPOKAM JICTIO3UTHI B
WHOCTPAHHOH BaIIIOTE WM MeKOAHKOBCKHE CCY/bI). B 3TOM cMBICIIE Takoe
MPUHSATHE PUCKA TPOTUBOCTOUT CUTYAINH, KOT/1a OaHK BhIpadaThIBacT
MOJIMTUYECKOE PEIICHHE B3STh Ha ce0sl PUCK B HAJICK/IE CO3/IaTh BAFOTHBIC
MpUOBLTH, MOAIEPKUBAsT HEXSHPKUPOBAHHEIC TTO3UITUH.
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BaHkM TOMXKHBI IPUHATH MOCTOSHHO JIEHCTBYIOLIYIO MOJIUTHKY,
HaTpaBJICHHYIO Ha OJaropa3yMHOE YIpaBiIeHUE MIPUCYIIUMH UM BaJTIOTHBIMU
pHCKaM{ Ha OCHOBE yCTaHOBJICHUS IMMHUTOB Ha 00BEM U CPOKH BCEX UX
aKTHBOB M 0053aTENLCTB, JCHOMUHUPOBAHHBIX B MHOCTPAaHHOM BalIOTe, M Ha
OCHOBE PETYJIIPHOI0 MOHUTOPHHTA COOMIOIEHHS (C PETyISPHBIM
MEPECMOTPOM) CBOUX JIUMHUTOB 10 KaKIOH KOHKPETHO WHOCTPAHHOM BajoTe.
TaKue MOJIMTHKH, TPOLEAYPHI U IMMHUTHI JOJKHBI OBITH AETAIBHO
MpeaCcTaBIeHbl B 0aHKOBCKOM PYKOBOJCTBE KPEAUTHON IMTOJIUTHKH.

BasioTHbIe pEIHKH

Bankawm, HaxoasumMces B pecity0Oimkax OviBiiero Coserckoro Corosa, B
CHJILHOHM CTENICHN PEKOMEHAYeTCs N30eraTb CO3JaHus U/IiTH MOACp KaHus
OTKPBITBHIX MO3ULUI B KOHBEPTHPYEMBIX 3aIaJIHBIX BAJIIOTaX CBEPX CYyMM,
KOTOPbIE HYXHBI JUIsl TOTO, YTOOBI IIOKPHITh 0’KUAAEMBIN KIIMEHTCKHUI CIIPOC.
Xopo10 U3BECTHO, YTO B HACTOSIIEE BPEMs, 110 KpaliHel Mepe B HEKOTOPBIX
W3 3TUX CTpaH, OaHKU CTaJIH OYCHb AKTUBHBI B IPHOOPETEHUH HHOCTPAHHOU
BaJIOTHI B HATMYHOICHEKHOH popme (ocobenHo pomnapoB CLUA u
HeMeUKHUX Mapok). [Ipu neBanbpBaliiil MECTHBIX BAIOT, YACTO ONEpeKaroIei
UHQIIAIUIO BHYTPH CTPaHbl, TOPTOBJIsH» HHOCTPAHHOH BaJIIOTON
paccMaTpuBaeTcs Kak Oosiee mpuOBIIbHAS M MEHEEe PUCKOBaHHas cdepa
NesITeNbHOCTH, YeM CTaHAapTHBIC OAaHKOBCKME OTEpaLH, TAKUE KaK
npenocTasieHne ccya. Kpome Toro, oueHb CHIBHBIN CIPOC B PECIyOIMKax
obBIero Coserckoro Coro3a Ha KpaTKOCPOYHBIE CCYBI B OJUIAPAX
MO3BOJISIET, [0 MEHBILEH Mepe ceidyac, OaHKaM B 3THX CTpaHaX cO3JaBaTh
CHpe/Ibl B IPOICHTHBIX cTaBkax oT 10 mo 20 mporeHToB (crpeabt
OasupyroTcs Ha auddepenuane mexay 10-15% mo 6-MecsIHBIM
JeTI03UTaM, ICHOMUHUPOBAHHBIM B A0JJIapax, ¥ TOAOBBIMU MPOLEHTHBIMU
CTaBKaMH 10 KPeJUTaM, yCTaHABIMBAEMbIM HEKOTOPBIMU OaHKAMH U3 3TUX
pecnyonnk Mexay 20 u 35%).

BastoTHbIe pRIHKY SBISIOTCS BHEOUPIKEBBIMU phIHKaMu. He cymiecTByroT
(hM3UYECKUX MECT, I/ie OBl BCTPEUAINCh YYACTHUKH, U BCE CIICIKH
COBEPIIAFOTCS MPSIMO TI0 TesIe(hOHY MEXK Ty MMOKYIAIOIIEH U MPOJIAI0IICiH
CTOPOHOM, WK Yepe3 CIEeINaTU3NPOBaHHBIX OPOKEPOB. Y YaCTHUKAMU
SIBIISTFOTCSL OOJIBINIEH YaCThI0 KOMMepUecKue OaHku, GUpMEI, paboTarolue B
MEXTYHAPOIHBIX TOPTOBJIC U MHBECTUIIUAX, & TAKXKE ITPABUTEILCTBCHHBIC
areHTCTBA, TAKHE KaK IICHTPAJbHbIC OAHKH, OTBEUYAIOIINE 32 PETYINPOBAHUE
B CBOMX CTpaHax BaJIOTHBIX KypPCOB, IEHEKHBIX PE3CPBOB U CTPYKTYPHI
MPOLIEHTHBIX cTaBOK. C MOMEHTA BBEACHUSI COBPEMEHHOTO,
co(prCTUITUPOBAHHOTO 000OPYIOBAHUS IICKTPOHHBIX KOMMYHHKAIHIA,
BaJIIOTHBIC PBIHKU CTAJIM OYKBaIBbHO TTI00ANBHBIME U paboTaroT 24 yaca B
CyTKH, 7 qHe# B Heaemto. O4eBUIHO, YTO 00bEM C/ICTIOK B IAHHOW BaTIOTE
3aBHICHT OT 3HAYCHUS BaJTIOTHI B MEXKTyHAPOTHBIX TOPTOBIIE U
¢unancuposanuu. Homnap CIIA, Oyayuu ToproBoii 1 pe3epBHON BaTIOTOH,
WCIIONIB3YIOT B MUPE B HANOOBIINX 00beMax, PYHKIIMOHUPYET KaK «OCHOBA»
MHUPOBBIX BATIOTHBIX PBIHKOB: KPOCC-BAFOTHBIC CIICIKHU, TAKHE KaK MEXKIY
(paniy3ckuM (ppaHKOM U HEMEIIKOW MapKOW COBEPIIAIOTCS MTPOTHUB JT0JLIapa
CHIA. Onu cocTosT U3 ABYX OJHOBPEMEHHBIX, HO OTAEIBHBIX CIEIOK,
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FF/USD caenku u USD/DM caenku (¢ MUHUMATbHOW KOMHCCHEH 10
KaX0M U3 HUX).

Banrora Topryercst Ha yCIoBHAX CHOT (C HEMEIJICHHOH MOCTaBKOM U
pacyeToB B TeUeHHE ABYX AHEN), opBap (Hampumep, Mex 1y OaHKOM U €To
KOPITOPaTHBHBIM KIIMEHTOM, BaIIOTHBIA KypC COTJIACOBBIBAETCS B MOMEHT
3aKITIOYEHUS CICNIKH, HO TTIOCTABKa M YPETYyIUPOBAHUE PACUETOB IPOUCXOAUT
Ha ONpeAesICHHYI0 OYAyILyIO JaTy) U cBOI (CIIOT/(QOopBapA CBOI MEKIY
Oankamu). [logaBmnstomee OONBIIMHCTBO BCEX KPYIMHEHIIINX CHIEIOK
OCYIIECTBIISIETCS] HAa YCIOBHUIX CBOI Ha MEKOaHKOBCKOM pbIHKe. Taxke,
3HAYMUTENIbHAS YacTh TOPIOBBIX CHIEJIOK COCTOUT U3 (OPBapAHBIX TPaH3aKIIUH
- ¢ TeM, YTOObI PUHAHCHPOBATH MEXIYHAPOIHYIO TOPTOBIIO, BEAYLIYIOCS Ha
YCIIOBUSIX KPEIUTa, M C TEM, YTOOBI B LIEJIOM YIPABISATH BO3MOXKHBIMH
o0beMaMH MoTepb OaHKa WIIM KOPIIOPALlK B BAIIOTHOH cdepe, T.e.
BaJTIOTHBIM prucKkoM. @opBapIHbIE KYPCHI 110 INIABHBIM TOPTYEMBIM BaJIOTaM
(USD, DM, FF, SF) kotupytotcst u TopryroTcst Ha cpoku A0 180 nHeit, onu
eXeIHEeBHO MyOIMKyI0TCs B QUHAHCOBOM Npecce. TeM He MeHee, 4acTo
KpYITHBIN OaHK MM OpOKep MOTYT co3/aTh (popBapIAHBIH KOHTPAKT Ha
3HAYUTEIHLHO JOJbIIHN nepuoa (1o 5 ner).

anaBJIeHHe BAJIIOTHBIM PUCKOM

Xeooicuposanue. B 1eCTBUTEIHHOCTH, YIIPABICHUE BO3MOKHBIMHU
BaJIIOTHBIMU TIOTEPSIMH 03HAYAET MHHUMHU3ALIMIO U B M/Ieaje HeHTpaTH3aIiio
BCEro BaJIOTHOI'O PHCKA, CBA3aHHOIO C JaHHOW TOProOBOM Wi (PUHAHCOBOM
TpaH3aKIue. JTa [eNb JOCTUTACTCSA XeKIPOBAHHE - KOMITETEHITHEH
CYLIECTBYIOLIEH MOABEPKEHHOCTH BATIOTHI PICKY M TIOTEPh WIH YOBITKOB,
CBSI3aHHBIX C 3THM, - OOPAaTHOHN CHEIIKOM TaKOTo K€ 00beMa U C TEM JKe
cpokoMm. [Ipumep Takoro xemKUPOBaHUS, BKIIOYAIOINIETO TOPTOBYIO CIEIIKY,
PaccMOTpPEH HUXKE.

Ipumep xeoacuposanus: Kopmoparus ABC, CIIA moamwucana KOHTPaKT €
XYZ AG B I'epMannu Ha TOCTaBKY OOJIBIION KOMITBIOTEPHON CHCTEMBI.
Ilena konTpakTa - 25 mmntnoaoB DM. Ilo ycinoBusm kouaTpakTa XYZ
JOJDKHA COBEPIIUTH IIATEX B IMOTHOW cymme B oiib3y ABC depes ron
riocie 3akmoueHus kouTpakra (10 aBrycra 1994r.). ABC xemnaet
KOHBEPTUPOBATh MapKH B JIOJUIAPHI, TIOCIIE MOCTYIIEHUS uiaTexa oT XYZ.
He 3nas1, kakoB Oymet kypc mapku 10 aBrycra 1995 ronma, koMmaHus
CTAJIKMBAETCS C BAIFOTHBIM PHUCKOM, KOTOPBIN OHA JKENaeT XeIKUPOBATh, T.€.
HCKITIOYUTH. DTO MOXKHO CHIE€TaTh JBYMS CITIOCOOaMH:

a. Dopsaponoe xedxcuposarue. MOXHO TIpoJaTh 25 MITH. MapoK Ha
dhoprapme ¢ mocraBkoit 10 aBrycra 1995 roma mo rogoBoMy
dhopeapaaomy Kypcy 1 mapka = 0.5940 nommapa, uro gaet ABC 14 850
000 mommapoB 10 aBrycra 1995 rona (Texymmii Kypc cot 1 mapka =
0.60 mommapa). ABC, koHedHO, HE 3HAET, KaKOB OyAEeT KypC CIIOT
Mapka/nosutap 10 aBrycra 1995 rona; 3akjifo4uB 3TOT KOHTPAKT,
KOMITaHMsI JIUTTH YBepeHa, uto noaydut 14 850 000 mommapos. Eciau
cOOCTBEHHBIN TTPOTHO3 GUPMBI ITpeAnoaaraeT Kype cnot 10 aBrycra
1995 rona Beimie gem 0.5940 nommapa, To Gpupma MOXKET perieHue He
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XCIKUPOBATh, T.C. COXPAHUTH BaJIIOTHEIN PHUCK.

b.  Xeoorwcuposanue denedxcroco puinka. Ilpeanonoxum, HOBbIC
MIPOIICHTHBIE CTABKH IO JICTIO3UTaM B MapKax U JIoJutapax paBHBI 5% u
4% cootBetrcTBeHHO. ABC Oepet kpeaut B Mapkax, 25 MiH. Tox 5% =
23.8 MIIH. MapoK (COBpEeMEHHAsi CTOMMOCTh) Ha OIMH TOJI U MPOJaeT
MOJTyYEeHHBIE IEHbT U 110 TEKYILEH cTaBKe CIIOT Mapka/noiap | mapka =
0.6 nonnapa (19.28 mian. momnapos). Cymma B 14 280 000
nHBecTHpyeTcsa noJ 4% rooBsIX Ha AeHeKHOM pbiHKe CILIA u naer 14
850 000 monnapoB B BUI€ CyMMBI MOTAIlIEHUs U MPOLIEHTOB. B TO ke
Bpems, ABC mokymnaet 23.8 MiH. Mapok ¢opBapa ¢ moctaBkoit 10
aBrycrta 1995 roxa no ¢popBapanoii craske DM = 0.5940 USD (14.1372
miH. USDO ¢ TeM, 4TOOBI XeIKUpOBaTh IIEPBOHAYATBHO
3aMMCTBOBaHHYIO CYMMY B HeMelkux Mapkax. Kpome toro, ABC
nosryduT oT XYZ, 10 aBrycra 1995 roaa, 25 mas. DM no KoHTpakTty o
MpoAaxe U IMO3TOMY OHa MIPOJAAET 3TY cyMMY (popBapz IpoTUB
JIOJUTAPOB T10 To10BOMY (opBapaHOoMy Kypcy DM = 0.5940 USD (14.85
miH. USD). 3a cuet ucnonbp30BaHus XeIKUpoBaHus peiHkoM, ABC
3apabotana gononauTensHO 0.1428 mita. USD; 310 - pazHuna Mexay
MEpPBOHAYAJILHON JOJIAPOBOM BBIPYUYKOM, IOJTYYEHHOH OT CIOT-
npoaaxu 23.8 miH. DM (14.28 mnn. USD) u croumocTsio hopBapaHoi
nokynku 23.8 mun. DM (14/1372 man. USD).

ABC B03MOXHO pEeIINT UCIONB30BaTh albTepHATHBY (b), TAKHM 00pazom
HoJTy4asi IPEMMYIIECTBA OT UCIOJIb30BAHUS NPOYEHMHO20 apoumpanica:
BO3MOXHOCTb MOJYYUTh BaJIOTHYIO MPHOBLIL HA OCHOBE OAHOBPEMEHHOM
MOKYIKH (Hanmpumep, GopBapIHOI) U MPOJaku (CIOT) HHOCTPAHHOM
BamioThl. CTpaHa ¢ 6osiee BHICOKMMH MPOLEHTHBIMU CTaBKaMH IIpeiaraet
OoJee MpUBIIEKATENBHYIO JOXOIHOCTh HHBECTULUH (KOHKPETHO B
(MHAHCOBBIE aKTUBBI), YEM CTPaHa C MEHBIIMMH MIPOLEHTHBIMHU CTaBKaMH U
MO3TOMY HCTIBITAaeT 0oJiee CHIIBHBIN CIIPOC Ha CBOIO BAIIOTY Ha PHIHKE CIIOT B
CpaBHEHMU C Apyroi crpanoil. 1 Ha000poT, HHBECTOPHI, JKETAIOLIIE
XeIKUPOBATh CBOM MHOCTPaHHbIC HHBECTUIIMH, OyIyT eNaTh 3TO, MpoJaBast
(dopBap CTOUMOCTh CBOMX MHBECTHLIMI B MHOCTPAHHOH BalIOTE, TAKUM
00pa3oM yBeMUMBasl MPEJIOKEHMS U TIOABHUTasi BHU3 (GOPBapAHBIA KypC.
CBs3b MKy NIPOLIEHTHBIMU CTaBKaMH M BATIOTHBIMU KypcaMu ceifdac
yCTaHOBJICHA: YeM OoJbine nuddepeHIrail CTaBOK CCYIHOTO MPOLEHTa
MEX]y CTpaHaMH, TE€M BBIILIE KypC CIIOT B TeM 0oJble JUCKOHT (hopBapaa
MPOTHUB Kypca CIOT 10 BAJIIOTE CTPaHBI C 00JIee BRBICOKUMH CTaBKaMU
ccyaHoro nporenTa. CienoBaresnbHo, 6€3 yuyeTa BHEOKOHOMHUUECKUX
(monmTHuyeckunx) pakropos, AuddepeHran cTaBoK cCyTHOr0 MPOLEHTa
OTIpenelsieT HalpaBJICHUE JCHEKHBIX TIOTOKOB H, COOTBETCTBEHHO,
BaJIOTHBIC KyPCHI.

OnbITHBIC BAIIOTHBIC Tpef/iz[epbl 6I>ICTpO HCIOJIB3YIOT BO3MOKHOCTH
ap6I/ITpa>Ka Ha CIIOTC U, pCain3dysd HCMCAJICHHBIC ITPCUMYIICCTBA, CBA3AHHBIC
C HUMHU IIpH BCTYIJICHUU B ap6I/ITpa)KHLIC CACJIKH, TOYTHU OAHOBPEMCHHO
BOCCTAaHABJIMBAIOT paBHOBECHUC, NN HpOLICHTHBIﬁ MNapuTeT HA pBIHKe4.

* B npumepe B naparpade 230, ¢ LEIbIO YIPOILICHHS He GBUIO BBEICHO PA3IHUHil MEXKIy C
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TpaH3akIuK 10 MPOIIEHTHOMY apOUTPaKy OrpaHUYCHEI 110 CBOSH MPUPOJIC
TOJIBKO KPYITHBIMH MEXTYHAPOIHBIMH OaHKAMU M MYJIbTHHAIIMOHATEHBIMH
KOPIIOPAIHUsSIMH, BOBJIICYCHHBIMH Ha PETYJISIPHON OCHOBE B
KpPYITHOMACIITAOHBIE BAIFOTHBIC CICIIKH, TAKUE KaK MyJbTHHAIIMOHATEHBIC
He()TAHBIC U 3ePHOBBIC (TIO TOPTOBJIC 3epHOM) KoMmanuu. Ha naHHO#H
CTaJuH, OHU elle He moaxoaar 0ankam ObiBirero Coserckoro Coroza. Tem
HEe MeHee, Te 0aHKHU, B KOTOPBIX PacTyT 00hEMbI BATFOTHOTO OM3HECA,
JIOJDKHBI OBITh OCBEIOMIICHBI 00 3TUX CACIKAX, BEIYIIUXCS ITOKa
MPEUMYIIIECTBEHHO 3aIafHbIMU OaHKAMHU C TEM, YTOOBI ObITh 3HAKOMBIMHU C
4acTO CIIOKHBIMH U TIOTEHITMATLHO PUCKOBAHHBIMY BAJTFOTHBIMU PHIHKAMHU.

Baniomuvie ceonvi. J1nst TOro, 4T00BI XePKUPOBATHCS IPOTUB BAIIOTHOTO
pHcka, OaHKH, KaK paBHO ¥ He()UHAHCOBBIE KOMIIAHUU MOTYT 3aHSTHCS
BaJIOTHBIM CBOIIOM. BalllOTHBIN CBONI HAaTIOMUHAET NapajieIbHbIe KPEIUTHI,
B KOTOPBIX JIB€ CTOPOHBI B JIBYX PA3JIMYHBIX CTPAHAX COIJIAIIAIOTCS
MIPEIOCTaBUTh PABHOBEIMKHUE KPEIUTHI C OJMHAKOBEIMU CPOKaMH
MOTaIeHNs, HO BBIPAXKEHHBIE B COOTBETCTBYIOIUX BAIIOTAX, MECTHOMY
3aeMIUKY, YKa3aHHOMY HHOCTPaHHON CTOPOHOW. BanroTHBIN CBOII - TPOCTO
corJlalieHue, CorflacHO KOTOPOMY JABE KOMITaHUH 0053YIOTCS
KYIHTB/IPOATh BAJIOTY MO CTaBKE CIIOT T COBEPIINTH OOpPAaTHYIO CACTKY B
3apaHee OrOBOPEHHYIO JaTy B OyAyILeM IO TOM ke CTaBKe croT. B otnnuue
OT NapaJuIeIbHBIX KPETUTOB, CBOTIBI HE BKIIIOUYAIOT IIATEXK MPOLEHTOB.

3aKJII0YNTeIbHBIC HA0JTI0OAeHUS

Pone koMMepyeckoro 0aHKa B OIepanusx ¢ HHBATIOTOH - 3TO OBITh OJHUM U3
MOCPETHUKOB MEXIY KIMEHTOM U PHIHKOM MHBAMIOTHL. J[pyruMu cioBamu,
MOJIMTHKA N30eKaHUs pUCKa TOJDKHA PACIPOCTPAHATHCSA U HA TOPTOBBIE
OTIepali U MEHEIKMEHT Ha BATIOTHOM pPbhIHKE. baHK TOJKEH ClepKUBaThCs
OT MaHUIYJIMPOBAHHS BEIMYMHON BATIOTHOTO PUCKA B ONICpALIMsX 33 CBOU
COOCTBEHHBIH CYET - pagyl MPUOBUIH - B (OpME ATUHHOMN W/WIIN KOPOTKOH
MO3HULIMHU OBEpHANT. baHk MOMHKeH TMMHUTHUPOBATD UX, TAKKE KaK
BHYTPHUIHEBHBIC WM THEBHBIE MTO3ULIUHU, OTPAHUINBAS CyMMaMHt
OTpaXKAIOIUMH HOpMaJlbHbIE 00BEeMBI ON3HECa, THUITUUPOBAHHOTO
KJIMEHTaMH WM CBSI3aHHOTO ¢ HUMU. baHKOBCKUi OM3HEC, B €ro mpocTeiiei
(dopme, sBIIAETCS OM3HECOM, TEHEPUPYIOIUM JETIO3UTHI, U
MPEIOCTABISIONIMM CCYIbI Ha OaropasyMHOI OCHOBE, a TAKKe
OCYIIECTBIISIFOIIUM Ha TOH e OCHOBE WHBECTULMH. DTO - HE OM3HEC,
BOBJICKAIOIINI B HE CBSI3aHHBIN C YKA3aHHBIMH OTIEPALUSIMH PUCK UTPHI HA
OyAyIIuX ABMKEHUSIX BATIOTHBIX KYPCOB.

MOTOM TOKYIIKH ¥ MPOJAXKH, a Takke (popBapaoM MOKYIKH U ponaxn. HecMoTps Ha To, 9TO
B CJIyYae TaKUX TOPryeMbIX BamioT, kak USD u DM, 3TH pa3HUIIBI COCTaBISIFOT KPOIICYHBIC
ZIpoOH, OHH YacTO OTMPEACISIOT PA3HUIYY MEKIY IPUCYTCTBHEM MIIH OTCYTCTBHEM
BO3MOKHOCTEH JJIS MPOIIEHTHOTO apOuTpaka. BeTyrieHne B CAEIKH CIIOT M HCTIOIB30BaHIe
BO3MOYKHOCTEH IPOLIEHTHOTO apOuTpaka TpeOYIOT HEe TOJIBKO 3HAYHTEILHOTO OIIBITA
BAIFOTHOTO TPEHANHTA, HO U TaKOKe TOCTYIIAa K COBPEMEHHOMY 00OPYAOBAaHHIO AIIEKTPOHHBIX
KOMMYHHUKAIWH UI HEMEUIEHHOTO TTOTyYeHHsT KOTHPOBOK M OJTHOBPEMEHHOTO Pa3MEIICHHUS
OpAEpOB Ha MOKYIIKY U MPOJAXKYy.
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236.

B nonosHeHue K yCTaHOBICHUIO (POPMATBHBIX «OBEPHAUT (U APYTHX)
JIUMHTOB B pa3pe3e BATIOT IS JUIMHTOBBIX OT/IEIOB, TAKXKE KaK s
KPYITHEHIITNX KOPIIOPATHBHBIX KIIMEHTOB - B TOTIOJTHCHHUE K 3TOMY
MEHEKMEHT OaHKa JOJDKEH UMETh (HOPMATU30BAHHBIN TTAKET MOUTHK,
MPOIIEYP U MEP KOHTPOJIS Ha MECTE C TEM, YTOOBI OCYIIECTBIISTh
HETPEPHIBHBIA MOHUTOPUHT JCATEILHOCTH BATFOTHOTO JenapTamenTta. Eciu
BATIOTHBIN MPUKA3 KJIMEHTA BEIXOUT MPEIMOIIOKUTEIBHO 38 PAMKH €r0
00bIYHOTO OM3HECa, IIeJIeco00pa3Ho, YTOOBI OaHK 3aMPOCHII O IIEITU TaHHOTO
pacnopsikeHusi. ECITi 9TOT npHKa3 BKIIOYACT CIEKYIATUBHYIO
COCTABIIAIONIYIO, KOTOPAs MOXET MOBJIHMATH Ha (PUHAHCOBYIO CITOCOOHOCTh
KJIHMEeHTa (MK aXKe KOT/Ia 9TOrO He MPOUCXOIMT), [eNIeCO00Pa3HO, YTOORI
0aHK HHPOPMUPOBAT KJIMEHTA O CBOCH 03a00YCHHOCTH MM HECOTJIACHH C
PacIOpsDKEHUEM, U JIaKe OTKA3bIBAJICS €I MCIIONHST .

> HekoTopsie 6a30BbIe TEXHUKH XeDKHPOBAHMS cM. B [Iprioxennn 21.
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