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BantoTHble onepauuu

TYXTACUHB TOXPBEK



BBELI,EHME

Y KaXXa0M CTpaHbl eCTb CBOU AeHbrn. OHK CnyKaT CpeaCcTBOM obmeHa nau
CPeAcTBOM NaTeXa, eAuHULLEN cYeTa, CPEACTBOM COXPaHEHMA CTOMMOCTH, a
TAK)Ke UCMONb3YIOTCA KaK Mepa OTNOXKEHHbIX nsaTexen. Npnyem He TONbKO Ha
BHYTPEHHEM, HO M HA BHELWWHEM PbIHKEe B KQYeCTBE HaLMOHa/IbHOM BantoTbl.
COBOKYMHOCTb 0OLLLECTBEHHbIX OTHOLLIEHUIN, CKNAAbIBAOLWMXCA NPU
GYHKUMOHMPOBAHUM BaNOTbl B MMPOBOM XO3AMCTBE 0OCAYKMBAIOLWLNUX B3aUMHbIN
obmeH pe3ynbTataMu AesTeNbHOCTU HaUuMOHa/IbHbIX XO3AMUCTB - MEeXAYHapoaHble
Ba/ItOTHble OTHOWeEHUA. OTAeNbHbIE 3/IEMEHTbI Ba/IIOTHbIX OTHOLLIEHM NOABUAUCH

eue B aHTU4HOM mupe — ipesHen MNpeumnn n lpeBHem Pume — B BUAe
BEKCe/IbHOro U MeHAJIbHOro Aena.

* B cBoemn cTpaHe ntoan NCMONb3YIOT HAaUMOHANbHYO BaatOTYy, HO ANS
OCYLLECTB/IEHMA ONepaLunin 3a rPaHMLEN MM HYXKHA MHOCTPAHHAA BaatoTa. [aa
3TUX LEenemn CyLecTByoT CneLnanbHblie PbiHKM, KOTOPble HA3blBAKOTCA BAaKOTHbIMU
PbIHKaMW. BantoTHbIN PbIHOK — 3TO CUCTEMA OTHOLUEHWI, CBA3AHHAA C Kynieun —
NPoAaXKeun BantoTbl N OCYLWLECTBNAEHMEM APYruX onepaumin. OCHOBHOE Ha3Ha4YeHue
Ba/IOTHOIO PbIHKA 3aKAt04aeTca B obecneyeHnmn ero y4aCTHUMKOB MHOCTPAHHOM
BANOTOM M peryinpoBaHme BasItOTHOMO Kypca.



BantoTHbIN PbIHOK:

B caenkax BHYTPU CTPaHbl 104N NCNONb3YIOT
HALUMOHA/IbHYIO BANOTY, HO A/18 NPOBEeAEHMA onepaLmi 3a
rpaHULEN UM HYXKHA MHOCTPaHHaA BantoTa. [lnAa atux uenen
CYLLECTBYIOT CNeumManbHble PbIHKWU, HA KOTOPbIX MOXET
6bITb KynieHa Uam NPogaHa MHOCTPAHHAA BaOTa U
KOTOpble Ha3bIBalOTCA BAaNOTHbIMU PbIHKAMWU. BantoTHbIN
PbIHOK MO CBOMM MacLluTabam 3Ha4YMUTENIbHO NPEBOCXOAUT
PbIHOK TOBAPOB U YCAYT, MEXAYHAPOAHOIO ABUKEHMUA
KanuTtana, pabo4yen cnabl u TeEXHONOTMIN. Ha 3TUX pbIHKaXx
YacTHble InUa, KoMnaHun, baHKKU, rOCYAaPCTBEHHbIE
yyperKaeHnsa B3aMMOAENCTBYIOT APYr C APYTOM C Liebto
obmeHa ogHOM BaNtOTbl Ha APYryo, KOTOPAA MOKET ObITb
HYXXHa MM MO CaMbIM Pa3HbIM NPUYUHAM.



K BaXKHENLWNM PYHKLMAM BaNOTHOMO PbIHKA
MOYHO OTHECTU creayioLmne:

- CBOeBpeMeHHOoe OCyLLLeCTBAeHne
MeXAYHapOAHbIX pacyeToB

- PerynnpoBaHue BasItOTHbIX KYpCcoB
- lInBepcmnduKauma BaNtOTHbIX pe3epBoB
- CTpaxoBaHUe Ba/lOTHbIX PUCKOB

- MonyyeHme npmbbINN Y4AaCTHUKOB BaNOTHOIO
PbIHKA B BUAE Pa3HMULLbl KYpPCOB BaatoT



* Y10bbI Nt06OU PLIHOK MOT AOCTUTHYTb 06 BEMOB
BAJILOTHOTO, OH AOJ/1IXXEH NPeaoCTaBAATb €ro
Y4aCTHUKAM Pa3/InyHbie BUAbl HEOOXOAUMbBIX UM YCAYT.
B KauecTBe nNpeanocbl/IOK CyLecTBOBaHNA U POCTa
BA/IIOTHOTO PbIHKA MOXHO Ha3BaTb TPU MPUYUHDI:

e -[lepBas NpniMHa, 0OBACHAIOLLLAA CyLLLEeCTBOBAHME
BaJ/ILOTHOrO PbIHKA: OH AABAAETCA YA0OHbIM
MEXaHM3MOM NepeHoca NOKynaTenbHOM CNOCOOHOCTH
OT /1ML, UMEIOLLMX AeNI0 C OAHOW BantoTOMN, Ha APYrmxX
Ntoaen, Kotopble 06bIYHO NCMO/Ib3YIOT NMPU BeAEHUU
cBoero bmusHeca Apyryto AEeHEXKHYIO eANHULLY.



BTopas npuymnHa, no3sonsaowas 3pPekTMBHO GYHKLUMNOHUPOBATD
Ba/IOTHbIM PbIHKAM COCTOUT B TOM, YTO Ba/ItOTHbIE PbIHKMK
npeanaratoT UHCTPYMEHTbI, C MOMOLLbIO KOTOPbIX MOMXKHO
NepenoXmnTb PUCKU, CBA3AHHbIE C USMEHEHNEM OOMEHHbIX KYPCOB,
Ha naeyn npodeccnoHaNbHbIX YY4aCTHUKOB PbIHKA. ITa
«CcTpaxyrowana» GyHKUMA 0COOEeHHO BarkHa B Hallle Bpems,
OTMeYeHHOe HeCTabnNbHOCTbIO OOMEHHbIX KYpPCOB.

- TpeTbA NpUYMHA NPOAC/IKAOLWErOCA NPOLBETAHNA BANOTHbIX
PbIHKOB COCTOUT B NPeA0CTaBAEHNMN UMM BO3MOXKHOCTM NOSYYEHUA
KpeauTta. BantoTHbIN PbIHOK ABASETCA OAHUM U3 TEX MHCTPYMEHTOB,
C NOMOLLbIO KOTOPOro MOXKeET bbITb 3GPEKTUBHO U C HUKUMMU
n3gepHKamm BbiNOSIHEHO PUHAHCUPOBAHMNE SKCNOPTHO-MMMNOPTHbIX
CAENOK N NPOoBeAeHbl CBA3aHHbIE C HUMK onepauum
KOHBEPTUPOBAHMA BaNIOT.



[1BU»KeHmne BantoTHbIX U GUHAHCOBbIX pecypcos
OCYLLEecTBAAeTCA yepes:

- BantoTHble onepaunu

- BantoTHO-KpeamTHOE U pacyeTHoe obcnyXKnBaHue
MOKYMKU N NPOAAXKMN TOBAPOB N YCAYT

- 3apyberkHble MHBEeCTULUMU
- Onepaumnm ¢ LeEHHbIMM Bymaramu

- I'Iepepacnpe,u,eneHme HaUMOHAJ/IbHbIX 4O0XO040B B BUAE
nomouwun passmMBalollMMCA CTPaHaM N B3SHOCOB B
mexayHapoaHble OpraHn3aumun



PaccmoTpum permoHanbHbIM BantoTHbIM PbIHOK HA NPUMEpPE eBPONENCKOMN
Ba/IOTHOM CUCTEMbI, BO3HMKLLEN HA OCHOBE PErMOHANbHOM
3KOHOMMYECKOW MHTErpaumnm ctpaH 3anagHomn Esponebl. Esponelickul
80/1F0OMHbIU PbIHOK ABNAETCA Pe3y/IbTaTOM KOOPANUHALMM BA/IFOTHOMU
NONNTUKN, PYHKLUMOHNPOBAHUA HaAHALMOHA/IbHOIO MEXaHM3Ma
BAJIOTHOIO PEryAMpoBaHMA CTPaH eBponencKkoro permoHa. OCHOBHbIMU
4yepTaMn eBPOMNENCKOro BaJIlOTHOMO PbIHKA ABNAIOTCA:

- YcTaHOB/NEHUeE pexnma COBMECTHO-MJ/1aBalOWNMX BaNKOTHbBIX KYpCOB
- CozpaHune KONTEKTUBHOM BaNtoThbl

- Ucnonb3oBaHWE BaNOTHOM MHTEPBEHUNUUN OANA NnogdepHaHNUA PbIHOYHbLIX
KYPCOB Ba/1l0T B rnpeaesiax coriaCoBaHHOro OoTk/;ioHeHMA oT ULEHTPAJ/IbHOTO

Kypca
- leATenbHOCTb MeXAYHaPOAHbIX PErMOHa/bHbIX Ba/IlOTHO-KPEAUTHbIX U
$MHAHCOBbIX OpraHU3aLUnii ANA BaJllOTHOTO U KPeAMUTHOTo PeryinpoBaHms



* bonblasg 4YacTb BaJOTHbIX caAenoK — 40 90% -
OCYLLEeCTBNAETCA Ha
HeopraHM3oBaHHOM, BHebUpH#cesoM NN mexbaH
KOBCKOM B80/1FOMHOM PbIHKE, HAQ KOTOPOM AUNEPbI
NPOBOAAT onepaumnmn ¢ UCNOSb30BaHUEM
31IEKTPOHHOWU N CNYTHUKOBOW CBA3MN.

* CywecTsyeT ABe BaXXHbIX PAa3HOBUAHOCTH
Ba/NItOTHbIX PbIHKOB, Pa3/iIn4aembIX B 3aBUCUMOCTHU
OT BPEMEHHbIX YCNOBUW NpoBeAeHUA CAENOK:
CMOTOBbIN N GOpPBaAPAHbIN.



OcobeHHOCTU POCCUMCKOro Ba/IlOTHOTO
PbIHKa

* [lpaBunbHaA Ba/ntlOTHAA NOAUTUKA obecneynBaeT AOCTnXeHne BHYyTpeHHEro
ANHAMHNYECKOro paBHOBECNA SKOHOMUKU CTPaHblI B CUCTEME MUPOBOTIO X03AMCTBA.

*  BHYTpPEeHHWIN BaNOTHbIN PbIHOK Poccmmn Havyan popmuposaTbes ¢ 1990 r. B aTo
Bpema BHewskoHombaHK CCCP npuctynmn K npoBeAeHMto BaJlOTHbIX ayKLMOHOB,
Ha KOTOpPbIX BaAOTHbIE CPEeACTBa NpeanpUATUIA NOKYNaNCb U NPOAABa/INCL NO
PbIHOYHbIM LeHam. C 1991 r. Ha4Yanucb TOprm Ha BantoTHOU bupxke focbaHKka CCCP.
BaXHy0 ponb B NPUBAUKEHNN OTEYECTBEHHOW 3KOHOMMKU K LUBUIN30BAHHOMY
PbIHKY CbIrpan AEMOHTaXK CUCTEMbI BaNOTHOM MOHOMO/IMN rOCYAapCTBa, KOTOPbIN
Havanca nocne pacnaga CCCP. HaunMoHanbHaA BantoTHaA CUCTEMA HAaXO4MUTCA B
npouecce CTAaHOBNAEHUA M OKOHYaTeNbHO elle He cdopmmposanacb. OgHaKo ee
KOHTYpPbl U OCHOBHble TEHAEHLMWWN BbIABUINCH JOCTAaTOYHO onpeaeneHHo.
HaunoHanbHaa BantoTHaa cuctema Poccmn popmmpyeTtca € y4eToM CTPYKTYPHbIX
NPMHLUMUNOB MMPOBOWN BaJIKOTHOM CUCTEMbI, MOCKO/IbKY CTPaHa B3f/1a KypC Ha
WHTErpaLuio B MMPOBOE X03AMCTBO M BCTynuaa B utoHe 1992 roga 8 MB®. Bot
HEKOTOpPble 3/1IeMeHTbl COBPEMEHHOW BaNtOTHOM cuctembl Poccun:



dakTnyeckn pybab ABAsSETCA YaCTUYHO KOHBEPTUPYEMOW BaNHOTOMN
MO TEKYLLMM ONepaLUaM.

- Kypc pybnsa opmumanbHO He NpuBA3aH K KAKON-AnMbo 3anaaHou
Ba/ItOTE UM BaJIFOTHOM Kop3uHe. lNocne gesanbBauum pybns
a*KMOTaXKHbIM CNPOC Ha MHOCTPAHHYIO BantoTy elle 6onee Bo3poc.
Y10b6bI NOAAepKaTb Kypc pybna B rpaHMLax HOBOrO Ba/IlOTHOTO
Kopuaopa, baHk Poccun pacxoaoBan BbICTPO COKpaLLatoLLMecs
Ba/ItOTHble pe3epBbl. HO 3T0 He nomorno ctabmnmampoBaTb Kypc
pybna, nostomy B ceHTABpe 1998 r. baHk Poccum nepewen K
pPeXMMy NaBatoLWEero BaAtOTHOIO Kypca, KOTOPbIN 3aBUCUT OT
COOTHOLLEHMA CNPOCa N NPEANOKEHMNA BAaOTHbIX OBUPXKaxX CTPaHbI,
npexae Bcero Ha MockoBCKOM MmeXbaHKOBCKOM BasIlOTHOM Bupike
(MMBB). OdunumanbHbIN Kypc aonnapa CLUA K pybato
ycTaHaBnmBaeTca LleHTpanbHbiMm baHKom Poccmnm no pesynbratam
Topros Ha MMBB.



e OpHako B 2001 r. HecmoTpA Ha HabatogaBLLeecs
YXyALEeHNE MUPOBOMN KOHBIOHKTYPbI UTOTU
GYHKUMOHNPOBAHUA OTEYECTBEHHOIO BHELLIHETO
CEKTOpPa 3KOHOMMKMU Bbirnagenm ybeantenbHbIMM.
[MlonnTrUYeckaa n Makpo3KOHOMMYECKan ctabuamnsaums,
npoBeaeHne B3BELEHHOM BAa/IOTHOU U KYpCOBOM
NOJIMTUKN NO3BOANAN MOBMIN30BaTb 0O bEM BHELLUHUX
aKTMBOB, AOCTAaTOYHbIN ANA PUHAHCMPOBAHMUA
CYLLEeCTBEHHOrO yBe/IMYeHUsa UMMOPTA TOBAPOB U YCAYT,
CBOEBPEMEHHOI0 00C/YKMBAHMA rOCyAapPCTBEHHbIX
BHELIHUX 06A3aTeNbCTB, AabHENLLEro HAaKOMAEHUA
oPpULUMaNbHbBIX BANKOTHbIX pe3epBOB.



[InHaMMKa 30710TOBa/IIOTHbIX pe3epBoB

P® B 2001 roay.
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OcobeHHOCTU BaNOTHbIX onepaunmn B
Poccum.

* Onepauymun c MHOCTPAHHOM BaNOTOM Ha TeppuUTOpPUN Poccum cosepLuatoTca B
cooTBeTCcTBMU C 3aKoHOM PP «O BaNtOTHOM peryinpoBaHUnN U BaJIFOTHOM
KOHTpO/1IE» U PAAOM APYIUX AOKYMEHTOB. Kynna-npogaxa MHOCTPAHHOW BastoThI
MOXKET OCYLLECTBAATLCA Ha BHYTPEHHEM BaNIlOTHOM PbIHKe CTpaHbl. Onepaymu Ha
Ba/ItOTHOM pblHKe Poccum npoBoaATcA pe3maeHTaMmn Yyepes ynoJIHOMOYEHHbIE
H6aHKM NO PbIHOYHOMY Kypcy pybaa K MHOCTPaHHbIM BantoTam B popme
MeXOaHKOBCKUX COENOK, CAENOK HA BAa/IIOTHbIX OMPXKAX U ayKLMOHaX.
[MTonHOMO4YMA OpraHOB BAACTU U PYHKLMN BAHKOBCKOW CUCTEMbI CeaytoLme.
[NaBHbIM UCMONHUTENBbHBIM OPraHOM Ba/IlOTHOTO PEryIMpPoOBaHUA ABNAETCA
LleHTpanbHbIM 6aHK Poccmm, @ KOHKPETHBIM UCMONHUTENAMM - YIONTHOMOYEHHbIE
KoMmepyeckne baHKK, NnpeanpuaTnA opraHMsaummn 1 rpaxaaHe. baHKk ynpasnser
BaNIOTHbIMMW onepaumnamun. Bolgaet Kommepyecknm 6aHKam INLLEH3NK Ha
OCYLLLECTB/IEHME ONepaLmi B BaNkOTe Ha Tepputopmmn Poccminckomn degepaumnm u 3a
rpaHuLen, T.e. NpeaocTaBafaeT STUM BaHKam CTaTyC YNOJIHOMOYeHHOro 6aHka.
YNonHOMOYEHHble BaHKKN OCYLLECTBAAIOT BaIKOTHbIE ONepaLmn B COOTBETCTBUM C
INLLEH3MEN N KOHTPO/Ib 3a cObatoaeHNEM KNMEHTAMM BaNOTHOIO
3aKOHO4ATENbCTBA U NPeACTaBNEHNEM MMM OTYETHOCTU O MPOBOAMMbIX
onepauymsx.



[To cBOEMY CcOoAeprKaHMIO BCE BaIIOTHbIE ONEpaLuu,
npoBoAMMble Ha Tepputopumn PP, noapasnenarorca Ha:

~ Onepauumn, cBA3aHHbIe C Nepexoaom NpaBa
COOCTBEHHOCTM N UHbIX NPaB Ha Ba/IlOTHbIE LlEHHOCTMY.

~ BBO3 1 nepecbiiKy B (n3) PO BantoTHbIX LLEHHOCTEN
(MHOCTPaAHHOM BaNtOTbI, LEHHbIX bymar, AparoueHHbIX
METa/1I/10B, MPUPOAHbIX APATOLUEHHbIX KAMHEWN,
obanraumMm BHYTPEHHErO roc. 3amma).

~ OcyLLecTB/IeHUEe MeXAYHaPOAHbIX AeHEeMXHbIX
nepesogos.



NTOII.

NTak, noaBeaem ntorn. 13 Bcero Bbille CKa3aHHOITO MOYKHO Yy3HaTb,
YTO BANIOTHbIN PbIHOK — 3TO COBOKYMHOCTb 9KOHOMMUYECKUX
OTHOLUEHWI, BO3HUKAOLNX MeXKay CybbeKTamu BaatOTHbIX
onepauuii. 3aecb NPoAaeTca U NOKYNaeTcsa Ba/iloTa Ha OCHOBE
CNpoca v NpeasioxXeHnsa, COBEPLLATCA Pa3/INYHbIE Ba/IIOTHbIE
CAENKU. BantoTHbIe PbIHKKM MOTYT BbITb MeXKAYHAPOAHbIMN,
HAaLUMOHANbHbIMU, PETMOHANbHbIMU, BUPKEBON, BHEOMPIKEBOMN,
CMOTOBbIN U popBapAHbIN. HeCMOTPA Ha TO, YTO KnaccnduKaums
YY4aCTHMKOB Ba/IlOTHOIO PbIHKA 06LWMpPHA, MaKCMManbHbIN BeC B
onepaumax C BaJIlOTOM NPUHAANEKUT KPYMHbIM
TPaHCHALUMOHaNbHbIM BaHKaMm, KOTOpble LUMPOKO MPUMEHALOT
COBPEMEHHbIEe TeJIEKOMMYHUKaUMN. MMEHHO NO3TOMY Ba/IlOTHbIE
PbIHKX HA3bIBalOT CUCTEMOM 3/IEKTPOHHDIX, TEIEPOHHbIX N NPOYUNX
KOHTAKTOB MexKay 6aHKamK, CBA3aHHbIX C OCYLLECTB/IEHUEM
onepauuin B MUHOCTPAHHOM BastoTe
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