BaaroTHBIN PBIH



[IMAJIbHO-DKOHOMHUYECKUX U
OpPraHU3aIlMOHHBIX OTHOIIECHUM 1O KYILT
IIPOJIAXKE MHOCTPAHHOU BAIIOTHI.

' lIpeocmasnsem coboii opuyuanvrwvlil
Qunancoswlil yeump, 20e cocpeoomoyena Kynis-
npooasica 8arom U YeHHulX bymae 6 eanome Ha
OCHOB€E CNPOCA U NPEONIONCEHUSL HA HUX.



PBIHOK MPECTABISAET COOOM COBOKYITHOCTH
BAIIOTHBIX OMPXK U APYTUX (PUHAHCOBBIX MHCT

C opzanuzauuoHHO-mexHU4ecKou mo4Ku 3pe
BAJIFOTHBIA PHIHOK — 3TO COBOKYITHOCTH TEJIErpa
TeJIC(POHHBIX, TEIAEKCHBIX, JJIEKTPOHHBIX U PO
KOMMYHHUKAIIMOHHBIX CUCTEM, CBA3BIBAIOIINX B €
CUCTEMY OQHKHU Pa3HBIX CTPaH, OCYIISCTBII
MEXTYHAPOIHBIE PACUETHI U BAJTFOTHBIC OII



' IKCnopmepusl — NPENBSBISAIOT CIIPOC Ha
HaIlMOHAJIBHYIO BAIKOTY W IIPEJIAratoT
MHOCTPAHHYIO;

’ umnopmepst — HAOOOPOT, MpeJIararoT
HAIlMOHAJIBbHYIO BAIIOTY U MPEABSIBISIOT COPOC
MHOCTPAHHYIO



Ilpeonpunumameneii (MHTEpEC
IpeanpUHUMATEIIS 3aKJIH0YaeTCS B TOM, YTOOBI IIP
IIPOBEJCHUM KOMMEPUECKON ONepaliiu, UCI0Ib3Ys
COOCTBEHHBIM KaIllMTal, CBECTH PUCK 10 MUHUMYyMa

Hneecmopoe (1opuinueCcKoe WM PU3NIECKOE
JIII0, BKJIAIBIBAIOIINM JI€HBI'M B HHOCTPAHHBIC IICH
OyMaru, HeIBM2KMMOCTbh, HaJIaXKUBAaHNUE MPOU3BOJIC
L4 pyOeXoM U T.II., BKJIAbIBas COOCTBEHHBII MITH
qy:KOM KalmnuTall, CTPEMATCI MAaKCUMaJIbHO YMEHb
BO3MO>KHBIM PHUCK);
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Cnekynanmog (pucK KOTOPbIX 3apaHee pacCYUTAH U
ONPAB/JAAH CTPEMJIEHHEM MOJYYUTHh MAKCUMAJIbHYIO
NnpuobLIbL. B KayecTBe NpodecCuoHAIBHBIX
CIICKYJISHTOB BAJIIOTHOI'0 PHIHKA BBICTYNIAKOT
BAJIIOTHBIE AUJIEPbl — KaK (pU3HYECKHEe, TAK U
IOpUINYECKHE JTUIA);

Xeovicepos (TiIaBHaAsi LeJb KOTOPbIX COCTOMT B
TOM, YTOOBI 3AIMUTUTH Ce0sl OT HEOJIATONMPUATHBIX
M3MEHEHUH B ABUKECHUU BAJIOTHOIO Kypca U
CTPAXoOBATh Ce0s1 OT 3TOM BO3MOKHOHM HENPUATHOCTH.
OHM NIPOBOAAT HEKOTOPHIE CTPAXOBOYHbIE ONEPALIMM,
KOTOpPbIE€ U HA3BIBAKOTCH XelKupoBanueM. Ha
BAJIIOTHOM pPbIHKe OHU 3aHUMAaIOT S5-10% Bcero
o0opoTa);

Hzpokoe (paan npuObIJIM rOTOBbI HATH HA JIIO00H
PUCK).




Kommepueckue 6anku (IpoBOJST OCHOBHO
BAJIFOTHBIX orepannii. B 0ankax gepskar cuera ap

o YYaCTHUKHU PBIHKA U OCYIIECTBIISIOT C HUMH
HEOOXOIMMbIE KOHBEPCUOHHBIE orepanun. Ha mup
BAJIFOTHBIX PBIHKaX HAaWOOJIBIIIEE BIUSIHUE OKa3bIBA
MEKTyHapoaHbeIe OaHKH, Kak Barclays Bank, Citiba

I} Chase Manhatten Bank, Deutsche Bank, Swiss Ba
Corporation, Union Bank of Switzerland u npyru



Banwommnwie ouposcu (0OBI9HO
HEKOMMEPUYECKOE MPEANPUITHES, OCHOBHAS
3aJ1a4a KOTOPOTO COCTOUT B OpraHU3aliu
TOProB BaJIIOTOM U MOOMIN3ALIUU
BPEMEHHO CBOOOIHBIX BAJIFOTHBIX
pecypcoB. Hanboaee kpynmHEIMU
MHPOBLIMH OMPIKaMU SIBIISIOTCS
Jlonponckas, Hero-Mopkckas n Tokunckas
BAJIFOTHBIE OMPIKHU. );



Henmpanvnvie 0anku (B X QyHKIHIO BXOIUT
yIIpaBJIICHUE BAIIOTHBIMM PE3€pPBaAMU, a TAKKE
pPEryJanupoOBaHUE YPOBHS IIPOLCHTHBIX CTABOK I10
BJIO)KCHHSIM B HAlIMOHAJBHOM BaJIIOTE.
HanOoibuM BIMSHUEM Ha MUPOBBIE BaIIOTHBIC
PBIHKM 00naaeT neHTpanbHbii 0ank CIIIA -
®enepanbHas PesepsHas Cucrema (US Federal
Reserve mimm FED). Jlanee 3a HuM cnenyroT
[IeHTpaJibHbIe OaHKu [ epmanun - byHaecOaHkK
(Deutsche Bundesbank ninu BUBA) u
Bennkoopuranuu (Bank of England
Ha3pIBacMbIl Takxke Old Lady));



onepayuu (KOMIAHUHU, YI4ACTBYIOLIHE B
MEKTYHAPOHOU TOPIroBJIe MPEeAbABIAIOT
YCTOMYMBBIA CIIPOC HA MHOCTPAHHYIO BaJI
(uMIopTepPHI) U NMPENJI0KCHUE HHOCTPAHHO
BaJIOTHI (AKcoprepsl). Ilpu 3TOM JaHHBIE
OPraHu3auu MPAMOIO0 J0CTYIIA HA BAJIOTHBIE
PBIHKH, KAK MPABUJIO0, HE UMEIOT U MPOBOAAT
KOHBEPCHOHHBIC M ICNO3UTHBIC OIepaluu
KOMMeEpUYeCKHe 0aHKH.);

»




Hneecmuyuonunvie oonowvl (JaHHBIC
KOMIIAHUM, MIPEJCTABICHHBIC PA3IUNUYHOIO
poAa MEXAyHApPOTHBIMU
MHBCCTUIIMOHHLIMH, IICHCUOHHBIMH,
B3aMMHBIMHU (DOHIAMH, CTPAXOBBIMU
KOMIIAHUSIMH U TpacTaMU OCYILECTBIISIOT
MOJUTHUKY YIIPaBICHUS NOPTQeIeM
aKTHUBOB, pa3Meliasi CpeACTBA B IICHHBIX
OymMmarax IpaBUTEILCTB U KOPHOPALUi
pPa3JINYHBIX CTPAH.

dora "Quantum" Jxopmxka Copoca,
Xerox, Nestle, General Motors)



bpoxkepckue komnanuu (B X QyHKIUIO BXOIUT
CBECHME IOKYIAaTeld U IMPOIaBIa MHOCTPAHHOU
BaJIFOTHI U OCYIIECTBICHUE MEKIYy HUMU
KOHBEPCUOHHOMU onepanuu. Kommepueckue
OQHKM IOJIy4aroT HH()OPMALIUIO O TEKYIIEM
YPOBHE Kypca oT Opokepckux ¢pupM. Cpeau
OpPOKEPCKHUX KOMIIAHMI HAa MEXKTYHAPOIHBIX
BaJIIOTHBIX phIHKAaX Ha0OJI€€ N3BECTHBI TAKKE,
kak Lasser Marshall, Harlow Butler, Tullett and
Tokio, Coutts.);

Yacmmuwie nuya (prusnyeckue auna
IIPOBOJAT IIUPOKUU CIIEKTP HETOPTOBBIX
OIlepalyi B 4aCTH 3apy0€KHOI0 TypHU3Ma,
[IEPEBOAOB 3apa00THOM ILIAThI, IICHCHUI,
TOHOPAPOB, MOKYIIKK U IPOAAKH HHOCTPAHHOU
BAJTIOTHI. )



CMPaxo8anue om 8aAIIOMHBIX PUCKOSB,
ousepcugurayusi 8aIHOMHBIX PE3EPBOB;

6ANIOMHAS UHMEpPBeHYUsl — LIEJIEBBIE Ollepa
KYIUIE-NIPOJIAYXKE HUHOCTPAHHOM BAJFOTHI M1
OTPAHUYECHUS JTUHAMUKH Kypca HAIlMOHAIBHO
BAJIIOTHI OIIPEICICHHBIMU IIPEAECIIaMU €0
ITOBBIIICHUS WU IIOHUKECHUS,

nojyderue npuodvliu yY4acmHUKamu 8ar
PUIHKA 8 8UO€e PA3HUUbLL KYPCO8 8AION.
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mupa. I1og HUM MOHUMAETCS LIENb TECHO CBS3aHHBIX MEXKI
CUCTEMOM KaOEJIbHBIX U CITYTHUKOBBIX KOMMYHHUKAIIM MUPOE
pPErMOHaJIbHBIX BAJIFOTHBIX PHIHKOB. Ha HEM KOTHUPYIOTCS HE BC
BaJIIOThI, @ TOJILKO HanOoiee ynoTpeOaseMble y4aCTHUKAMHU /1A
pBIHKA.

Buympennuit polHoK — coctout u3 psijia perioHaIbHBIX
gaJHOTHBIX PBIHKOB. MEXly HUMU CYIIECTBYET MEPEIIUB CPEIIC
3aBUCUMOCTH OT TEKYIIEW MHPOPMALIMK U TPOTHO30B BEAY I
YYaCTHUKOB PBIHKA OTHOCUTEIILHO BO3MOYXKHOIO TTOJIOKEHHUS
OTAEJIbHBIX BAJIIOT.



B 3aBucuMocTH OT
BaJlllO THEHI X onepauﬂﬁ
U ACIHOTIB3YCEM Bl X
BAalKO T
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Banw sl il peiHOK

B 3aBucumMocTn ot
YUYaCTHUKOB
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B zaBucumoctn or
BPEMEHHB X YCIOBHU I
DpOBEIEHU S
CHENOK
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, , B CBOIO O
pHOOpEeTaeT BAMIOTY JU00 HEMOCPEACTBEHHO Y HHOCTPAHHOTO OaHE
0oJ1ee KPYIMHBIX HAIMOHAJIBHBIX 0AHKOB, 3aHUMAFOIIUXCS OIIePaLIHsIME

BaJIFOTaMU.

HAIIMOHAJIbHYHO BA4JIIOTY B KOMMCPYUYCCKOM OdHKC, 4 OdHK

’ Pecuonanvnuie sanromnunie POIHKU — 00paIarTCs BEAYIINE
CBOOOIHO KOHBEPTUPYEMBIC BaIIOThl U MECTHBIC BaIIOThI, HA KOTOPbHIE
MPUXOJIUTCA OCHOBHOM 00bEM Olepaliiii B JaHHOM peruoHe. OCHOBHBIE
MHUPOBBIE PErHOHANIbHBIC PBIHKU: eBporneiickuit (JlonaoH, [ropux, ®pan
Ha-Maiine), azuarckuii (I'onkonr, Cunramnyp, Tokno), amepukanckuid (H
Hopk, Yukaro, Jloc-Anmkenec).

MescOoynapoonslii 6a1H0MHBLU PHIHOK - COBOKYITHOCTb TEC

’ CBA3AHHBIX MCIKIY co00it KOMMYHHKAIIMOHHBIMHU CUCTCMaMHN PCI'UOHA
PBIHKOB. MI3MEHEHHE CUTyallu U KOTUPOBKA (YCTAaHOBIICHUE KypCa Be
BaJIFOT HA OTHOM PbBIHKC TOTYAC IIPUBOAUT K IICPCMCIIICHUIO CPCLACTB
PBIHKOM U APYTUMHU, TCM CaMbIM JOCTUTIACTCs ITOCTOAHHOC PABHORB
MEXIYHAPOIHOM BAJFOTHOM PBIHKE.




bupoicesou eanromuuvlii polHoK

Ha OupskeBbIX BAJIFOTHBIX PhIHKAxX Oojiee 1/2 BceX BaFOTHBIX CIEJIOK
OCYIIECTBIISIETCS HA BAIFOTHBIX OHUpKax

MOOMJIM3AIMI0 BDEMEHHO CBOOOIHBIX BAIFOTHBIX PECYPCOB
OPraHMU3aIMI0 TOProB. Takue peIHKUA CIOXKUIUCH B Poccun u
Pa3BUBAIOIINXCS CTpaHax. B OONBIIMHCTBE MPOMBIIIICHHO Pa
ctpad (Anonus, @paHuus U Ap.) POJIb BATIOTHBIX OUPIK 3aKITHO
YCTaHOBJICHUH BAJIFOTHBIX KYpPCOB M (DUKCAIIMM CIIPABOYHBIX KY
BAJTIOT.

Bueouporceeou eanromuslit polHOoK

BHeOupkeBor BaJIFOTHBINM PHIHOK BKJIIOYAET BCE BHEOUPIKEBBIE
BAJIFOTHBIE CJICJIKHA, KOTOPHIE COBEPIIAIOTCS B OOJBIIECH CTEIICHE
HEMOCPEACTBEHHO MEX1y OaHKaMH, U IOATOMY OH Ha3bIBACTCH
MEXOAHKOBCKMM. B MPOMBIIIEHHO pa3BUTHIX CTPaHAX OKOJIQ
BAIIOTHBIX CJIEJIOK OCYIIECTBISETCS HA JAHHOM BaJIFOTHOM [



HUPORPUIIIoLU ol/irormnolu JoLrituvn

Ha dopBapaHOM pBIHKE HE CYIIECTBYET CTaHAAPTA,
CBSI3aHHOI'O C JIaTOM pacyeToB. IIpoa0mKUTEIbHOCTD

CIEIOK BapbUPYyETCS OT 3 JHEH 10 3 JIET.

o/ A ( o/ | J | J , \_J ¢ A ¢ SVAVA W, 4 A J | J | J

IPEISTCTBUI 111 COBEPIICHUS MOAOOHBIX CHCIIO
CYILLIECTBYET.

DopBapIHbIC PHIHKU SBJISIOTCS JCLHICHTPAIN30BAHE

Ero y4acTHHMKH [0 BCEMY MUPY BCTYIIAIOT B CJICIIK
1100 HEMOCPEACTBEHHO APYT C APYIroM, TU00 Yepe
OpOKEPOB.



Cnomoentit 6antomHbli PolHOK

BanroTHas CrioToBast TOProBiis SABJISACTCS
HanOoJIee MOMYISIPHBIM BaTIOTHBIM
MHCTPYMEHTOM B MHUpE, cocTaBiisig 37% obuien
TOPrOBJIX BATHOTOU. CKOPOCTHOM CIIOTOBBIM
PBIHOK - HE JIJISl CJITAOOHEPBHBIX, TaK HA HEM
MOXHO O4Y€Hb OBICTPO ITOJYYUTh TPUOBLIb,
PABHO KaK U IIOHECTH YOBITOK. TEPMHUH «CITOT»
(spot) HE 0O3HAYAET, YTO BAIIOTHBIA OOMEH, KaK
omnepalys, IPOUCXOIUT B TOT K€ padOUuil JCHb,
B KOTOPBIN 3AKJIOYACTCA CIeIKa. BanroTHas
omnepanus, TpeOyrolas IIOCTaBKU B TOT K€
I€Hb, HA3bIBACTCS HAJTMYHOM omnepauuen (cash
transaction).



DbI0YEPCHbIN PBIHOK - [ICHTPAJIN30BAHHBIN
PBIHOK, HA KOTOPOM BC€ CIEIKH IPOUCXOLAT B
TOPrOBBIX 3aJaX CICHUATA3UPOBAHHBIX OMPIK
pacyeT o BAIIOTHBIM (PhroUepcaM IMPOUCXOIUT
TOJBKO B TPETHIO Cpeay MapTa, HIOHS, CCHTAOPS 1
nekaops. B To BpeMs Kak Ha (PbIOYEPCHOM PBIHKE
MO>KHO TOPrOBaTh JIHUIIb HECKOJIBKMMHU BUIAMU
BAJIIOT B CTaHJIAPTHBIX 00beMax, (h)OpBapAHBIC
PBIHKH OTKPBITHI JJIsI TFOOBIX BAJIFOT U JIFOOBIX
00BEMOB.



TCUET YaCOBBIX ITOSCOB BEAETCS OT HYJIEBOTO MEpPHIMAHA, ITPOX
I'puHBHY (TpeaMecThe JIOHI0HA), @ BpeMsl HOCUT Ha3BaHUE MHPOB

- Greenwich Meridian Time. B 3aBUCHUMOCTH OT ce€30Ha (JIETHETO HJI
BpeMs B pa3IUYHbIX (DMHAHCOBBIX [IEHTPAX 3€MHOTO I1apa OyaeT OTJ
MupoBoro BpemeHn GMT Ha KOIM4YeCTBO 4acOB, IPUBEACHHBIX B Ta0

Pa3sHuua B 4acax

PUHAHCOBbIN LEHTP —oT GMT SVMOT
RO . TTETOM
CupaHen +9

Tokuno +9

[OHKOHT +8

CuHranyp +7

Mocksa +3
®paHkdypT-Ha-ManHe +1

Litopunx +1

JNloHooH 0

Hbto-Mopk 5

Yukaro -6

Jloc-AHgxenec -8




3aKJII0YeHHUEe

TakuM 00pa3omM, NIABHOM 33a9€W BAJIIOTHOTO Pb
ABJISICTCS O0CIYKMBAHUE MEKIYHAPOIHBIX SKOHOMU
OTHOIIICHUH.

COBpEMEHHBIE MEXKIYHAPOIHBIE BATFOTHO-KPEAUTHE
(PMHAHCOBBIC OTHOIICHUS SIBIIIFOTCS BeAYyIIEH (Pop
MEXIYHAPOIHBIX YKOHOMUYECKUX OTHOIIIEHUM.
MexanyHapoaHas BaJIfOTHAsA CUCTEMA U MUPOBOU BaJIl
PBIHOK — 3TO UHMEHCUBHO PA3BUBAIOUUECA NPOYE
KOTOPBIE CIOCOOCTBYIOT HHTErPAIIM PAIMYHBIX
HE3aBUCHUMO OT YPOBHS COIIUATIbEHO-3KOHOMMUYE
Pa3BUTHS U MOJUTUYECKOU OPUECHTALIUMHA, B €AUH(
X031UCTBO.




