LA L\UIJIIIPUD// w~lalrvinina ¥ JANVIIViirinna. &VAV. JI- U.e e 77T UV

VJIK 336.76.066
HAIIMOHAJIBHBII U MUPOBOM BAJIIOTHBIN PHIHOK:
OTJIMYUTEJBHBIE OCOBEHHOCTHU U OBIIME TEHJIEHIIUU PA3BUTUS

3.B. I'pué, E./l. Kunanoesa, 2 xypc
Hayunvnii pyxosooumenv — A.B. Cenuensn, accucmenm
benopycckuit zocyoapcmeennotit IKOHOMUYECKUTL YHUGEPCUNIEM

IIpouecc MexayHapOAHOTO JBMKEHHSA PECYpPCOB, TOBAPOB M YCIYT, KalmUTajla, TPYAOBBIX PECypCcOB
NpUBENId K BO3HHUKHOBEHHIO OOIIECTBEHHBIX OTHOIIECHWH, CBSI3aHHBIX C JICHEKHBIMH TPEOOBAaHUSIMU U
COOTBETCTBYIOIIMMU 00S3aTEIbCTBAMH YYaCTHUKOB MEXKIyHAPOIHBIX SKOHOMUYECKUX OTHOIICHHH. Ba-
JIIOTHBIA PBIHOK BBICTYIAET CHENU(PUIECKAM HHCTPYMEHTOM, OOCTYKHBAIOIINM MEKIYHApOJHBIN TuTa-
TEXXHBI 000POT, CBSI3aHHBIN C OIUIATON JIEHEXKHBIX 00s3aTENbCTB IOPUANYECKUX M (PU3NIECKUX JIL OA-
HOW CTPaHbI MM B paMKaX Pa3IWYHBIX CTPaH.

B 3aBucumocTH 0T 00beMa M XapakTepa BaJIOTHBIX OIEpaluii, KOJIMYECTBA UCHOIb3YEMbIX BaIIOT U
YpOBHS HOPMAaTHBHO—TIPAaBOBOT'O PETYIMPOBAHMS BAIOTHBIE PHIHKU JEATCS HA MUPOBOM, perHOHAIBHBIN
Y HallMOHANBHBIA. OcTaHOBUMCS OoJsiee MoApoOHO HA CPaBHEHHH ABYX BHJOB BaJIOTHBIX PHIHKOB: MHPO-
BOI'0 BAJIFOTHOI'O PhIHKA U HAI[MOHAJIBLHOI'O BAJIOTHOI'O PhIHKA Ha npuMepe PecnyOnuku benapycs.

MupoBoii BaJIOTHBIM PHIHOK CKJIaJbIBAJICS HA OCHOBE JIMOEpan3allii HallMOHAIBHBIX PBIHKOB, CIIO-
COOCTBOBABILICH MEPEMEIIEHHIO HHOCTPAHHOH BaJIFOTHI U3 OIHOW CTpaHbl B APYrylo, ¢ KoHna 60—x rr. XX
BEKa 10 HacTosiuee BpeMs. lIpoaHanu3upoBaB MHEHUS aBTOPOB HKOHOMUYECKOM JIUTEpaTypbl, MOXKHO
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JaTh cIelyollee ONpeaeIeHue MUPOBOTO BAIFOTHOTO PhIHKA: 3TO O(UIMaIbHble (PMHAHCOBBIE OIEpaLy-
OHHBIE LIEHTPBI, I'ZI¢ COBEPUIAIOTCS ONEPALNH O KYIIIE—TIPOJaKe BAIIIOT HA OCHOBE CIPOCa U MPEIIIOKE-
HUst. OOBEKTOM BaJIOTHOTO PBIHKA BBICTYMAaeT CBOOOTHO KOHBepTHpyeMas BamoTa. CyObeKTaMu MHpPO-
BOT'O BaJFOTHOTO PHIHKA BBICTYMAIOT: KOMMEpYeCKre OaHKU, NHBECTUIIOHHBIE U CTPaxoBble (DOH/BI, IIEH-
TpajbHbIe OAHKH, IPOMBIIIICHHBIE KOPIOPALUH, OPOKEPCKHE KOHTOPHI.

K ocHOBHBIM (h)yHKIHSIM MHPOBOT'O BJIFOTHOT'O PBIHKA OTHOCSITCS:

1) oOcmyxHBaHHE MEXIyHAPOIHOTO 000POTA TOBAPOB, YCIYT M KallUTAJIOB;

2) (GopMHEpOBaHHE BATIOTHOIO Kypca IOJ] BIUSHUEM CIIPOCa U IPEIOKCHUS;

3) ocyliecTBICHNE KIMPUHTOBBIX ONEPALNii, CTPAXOBBIX CIEIOK

4) mpenocTaBiIeHUEe MHCTPYMEHTOB JUIS pealii3alliy JCHEKHO—KPEIUTHON MOJIUTHKU LEHTPAJIbHBIX
0aHKOB;

5) mpoBeneHne CIEKyIATHBHBIX (apOUTPaXKHBIX) omneparwii [ 1, . 92].

MupoBO# BaJIOTHBIM PHIHOK NPEJICTABICH MEKOAaHKOBCKMM M OHp)KEBBIM PhIHKOM. KpymHeWmmmu
MUPOBBIMH OHpKaMU W TOPTOBBIMHU TUIOIIAJKAMH, Ha KOTOPBIX TOPTYIOTCSl BAJIOTHBIE MHCTPYMEHTBHI,
(bopmMupyrolre OpraHu30BaHHBI MUPOBOI BaTIOTHBIA PHIHOK, ceromns sBistorcs: AMEX — American
Stock Exchange, LSEX — London Stock Exchange, SES — Singapore Exchange, TSE — Tokyo Stock
Exchange u npyrue. Ilo cocrosuuro Ha 2016 rom nmo pe3yiabTaraMm uccienoBanus banka MexmayHapo-
HBIX pacueToB HaOIIOAanach TEHACHIUS K CHIDKEHHIO 00beMa Topros. B 2013 00beM TOPTOB COCTABIIST
$5,4 TpunmnoHna B cyTku, a B 2016 cHumsuncs 1o $5,1 tpusmmona B cyTku [2].

H3MeHeHne cuTyaluy Ha MUPOBOM BAJIIOTHOM PBIHKE OyJIeT OKa3bIBaTh CYHICCTBEHHOE BIMSHHE Ha
COCTOSIHUE HAIIMOHAJIBHOTO BAMIOTHOTO phiHKA Pecybnuku benapycs. HatmonanbHbIH BamOTHBINA PBIHOK
Pecny6nuku Benapycs — 310 cepa IKOHOMUUECKUX OTHOLICHUH, BOSHUKAIOIIAS IPU OCYILIECTBICHUU
orepaluii Mo Kymie—po/iake HHOCTPAHHOW BaIIOTHI M LIEHHBIX OyMar B HHOCTPAaHHOH BaJIIOTE Pe3U/ICH-
TaMH ¥ Hepe3uJeHTaMU cTpaHbl. Hadano ¢popMupoBanus HallMOHALHOTO BAaJFOTHOTO PhIHKA PecmyOmu-
k1 bemapycs MOXXHO CBsI3aTh ¢ MpHUHATHEM MOocTaHOBieHns HammonamsHoro banka PecryOmmkum bena-
pych «O mnarexsHoM cpenctse Pecnyonuku benapyce» ot 18 mapra 1994 rona. B Hem BnepBbie naBa-
JIOCh YKa3aHUe M0 00eCIeUeHNIO YCTAaHOBJICHUS Kypca HMHOCTPAHHOM BATIOTHI 110 OTHOIIIEHHIO K Oesopyc-
CKOMY PyOJIIO.

OOBeKxTaMy BaJFOTHOTO PHIHKA BBICTYNAIOT BaJIOTHBIE LIeHHOCTH. CornacHo 3akoHy PecnyOnuku be-
napych «O BaJIOTHOM PEryJIHMpPOBAaHUU W BaTIOTHOM KOHTpose» Ne226-3 ot 22.07.2003 x BaItOTHBIM
HEHHOCTSM OTHOCATCS:

1) mMHOCTpaHHas BAIIOTA;

2) TUIaTeXHbIE JOKYMEHTBI B HHOCTPAHHOM BaIOTE, SIBISIOIINECS TAKOBBIMH B COOTBETCTBHHU C 3aKO-
HoJarenbcTBOM PecryOnuku benapych;

3) ueHHble OyMard B MHOCTPAHHOI BaJiOTe;

4) Genopycckue pyOIH IPU COBEPILCHHHU C/CIOK MKy PE3UICHTAMHU U HEPEe3UICHTaMH,

5) neHHbie Oymaru B 0€I0pyCCKUX pyOIIsiX MPH COBEPIICHUH CICIOK MEKIY PE3UICHTAMU U Hepe3H-
JIEHTaMH;

6) raTe)KHbIE TOKYMEHTHI B OSJIIOPYCCKHX PyOJISIX TIPH COBEPIICHHU CAEIOK MEXIY PEe3UACHTaMH U
HepesuaeHTamu [3].

Cy0pexkTaMy HaIlMOHAJIFHOTO BAJFOTHOTO PhIHKA BBICTyNaioT: HanmnonaneHeiid 6ank PecryOnmku be-
Japych; KOMMepUeckrne OaHkH; HeOaHKOBCKHME KpeanTHO—(puHaHCOBbIe opranu3anun, OAO «benopyc-
CKasl BAIIOTHO—(hOHI0Bast OupKay.

K rmaBHBIM (yHKIMSM BaIOTHOTO phiHKa PecrmyOnuku Benmapych CTOMT OTHECTH: CBOEBPEMEHHOE
OCYILIECTBIICHHE MEXAYHAPOAHBIX PAacueTOB, CTPaXOBaHUE PUCKOB, oOeclieueHne MeXaHU3Ma KIMPUHTA,
NOJTy4eHUe NPUOBLUTN YIaCTHUKOB BaJIOTHOTO PHIHKA B BUJE Pa3HUIIBI MEXAY KypcaMH BaJllOT, IPOBEe-
HUE BATIOTHON MOJUTHKH B IENIAX PETYIUPOBAHMS HAIIMOHAIEHOW SKOHOMHKH, ITPEIOCTABIICHIE HHCTPY-
MEHTOB pealii3allii JICHE)KHO—KpeIuTHON mnonutuku HarmonansHoro Oanka PecnyGnuku Benmapych,
(hopMHpOBaHUE BAIIOTHOTO Kypca MO BIMSHUEM CIPOCa M MPEATIOKECHUSI.

Ha cerogusimamii nenp BamoTHBINA PecriyOmmku bemapycs nmeeT paa ocobeHHOCTEH, KOTOPBIE HAmps-
MYIO CBSI3aHBI C BBICOKOW CTEIEHBIO PETYJIMPOBAaHUS BaIIOTHBIX ONEPallii CO CTOPOHBI IOCYAApCTBa,
LEHTPAIN30BaHHBIM IJIAHUPOBAHWEM M JHPEKTHUBHBIM YIIpaBJIEHUEM, NOJIapU3aluell S5KOHOMHKH, J0-
CTaTOYHO BBICOKMMH TEMIaMU WHQISALMH, BEIMBIBAHUEM KalHUTANOB U3 3KOHOMUKH PecnyOnuku bena-
pYCh.

B pesynbrare aHamm3a CHOXKMBILEHCS CHUTyalldM HA MHPOBOM M HAIlHOHAJIIEHOM BAIIFOTHOM PBIHKE
Pecnybnuke benapych, MOKHO ceiaTh BBIBOJ O TOM, YTO BaJIOTHBIN phIHOK PecnyOnuku benapych o1-
HOCHTEJIBHO MHPOBOTO SIBISIETCA JIOKAJIbHBIM, HO MIMEET CBOM MEXaHU3M, CTPYKTYPY, aHAJIOTHYHYIO MH-
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POBOMY BaIIOTHOMY PBIHKY. K OCHOBHBIM XapaKTepHUCTHKAaM MHPOBOTO BAJFOTHOTO PHIHKA MOYKHO OTHE-
CTH CBOOONY MEPEIBIKEHHS KaluTana, OTCYTCTBUE (PMKCHUPOBAHHBIX KBOT Ha MOKYNKY—IPOAAXY BaJIIOT,
aJIMAHUCTPATUBHBIX MEp IO PErYJIHPOBAaHHIO Kypca, MPO3padHOCTh phiHKA. K 0cOOEHHOCTSIM HaImo-
HAJILHOT'O BaIOTHOTO phIHKa PecmyOnuku benapych MOKHO OTHECTH JIOCTaTOYHO BBICOKYIO pPeryiaMeHTa-
IO CO CTOPOHBI TOCYIapCTBa, CYIIECTBOBAHHUE aIMHUHICTPATHBHBIX MEp 10 peryiaupoBanuio. Kak n mu-
POBOH BAJIIOTHBIA PHIHOK, TaK W HAIMOHAJIBHBIH MMEIOT CBOM OCOOCHHOCTH M OOIIUE YePTHI, KOTOPHIE
CBSI3BIBAIOT DTHX JBa phIHKA. DddekTnBHOE (HYHKIMOHMPOBAHKWE OJHOTO HEBO3MOXKHO 0€3 YCIEUTHOTO
CYIECTBOBAHUS BTOPOTO.
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