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Y4YacTHUKHM PBIHOYHBIX OTHOUIEHHH IOCTOSIHHO IIOJIBEPTalOTCS PUCKY NMOTEPh.BCIEICTBUE HEOIArONPHUATHOTO
W3MEHEHHS LIEHOBOH KOHBIOHKTYPHI B cpepe TOProBiM TOBapamMu M (PMHAHCOBBIMH MHCTPYMEHTaMHM, K KOTOPBIM
OTHOCHUTCS W BaJIOTa. BaNfOTHBIE PHCKH COCTABIAIOT 0COOYIO KaTETOPHIO B MEXITyHapOoaHOI Toprosie. B bemapycu
B 2014 Tomy Hempezckasyemas IWHAMHKA Kypca HalMOHAJIHHOHN BaOTHLOBUIa 00YCIOBJIEHA TaK)Ke HEYCTOSBIIH-
MHCSI IPUHIUIIAMH TOCYIapCTBEHHOTO PETYJIMPOBAaHUS B BAIOTHON cepe. B cBs3m ¢ 3THM ycuimmBaeTcs HE00XO0-
JMMOCTb HMCIOJIb30BaHUSI COBPEMEHHBIX METOJOB YIPaBJICHHs BANIOTHBIMH PHCKaMH TeMH (PMHAHCOBBIMH U TPO-
MBIIUICHHBIMA KOMITAHUSMH, KOTOPBIE OCYIIECTBIISIOT 3KCIIOPTHO-UMHOPTHBIC WK OOMEHHBIE ONEPaIldy C BAJIOT-
HBIMHM aKTHBaMH. B Hacrosiee Bpemsi 0eJ0pycCKHE MpPOMBILUICHHbBIE KOMIIaHUH, OaHKH M Jpyrue (pHUHAHCOBBIC
YUPEKACHUS HE TOJIBKO ONEPUPYIOT HHCTPYMEHTaMHU, HOMUHHPOBAHHBIMU B PAa3HbIX BAJIIOTaX, HA BHYTPEHHEM Ba-
JIFOTHOM CEerMeHTe (DMHAHCOBOTO PhIHKA, HO U SIBIISIOTCS aKTMBHBIMHM YYaCTHHUKAMHU MEXyHApOJHOTO BalIOTHOTO
poika. Takum oOpazoM, mpoOriema yIpaBiIeHHs PUCKaMH/CTaHOBHTCSI BCE Oosiee aKTyabHOH Uit OEOpPYCCKHX
YYaCTHUKOB BAJTIOTHOTO PBIHKA.

[Toaxon K ynpaBIeHUIO BATIOTHBIM PUCKOM TP MEKAYHAPOAHON TOPTOBIIE PEIIACT P/ 3a1ad:

— UCCIIEAOBaHNE MTOHATHS BAJIIOTHOTO PUCKA U €I0 Pa3HOBHHOCTEH;

— W3y4YCHWE BIMSHUS BaJIIOTHOTO PHCKA Ha JEATCIBHOCTH XO3SHMCTBYIOIINX CYOBEKTOB, OCYIIECTBIISIONIIMX
BHEITHEAKOHOMHUYECKHE OTIepaLniy;

— paccMOTpeHHEe MEXaHU3Ma MHHUMHU3AINH BaIIOTHOTO PHCKA;

— paccMOTpeHHe YIPABJICHUS BATIOTHBIMU pHUCKaMU TIPU MEKIyHapoiHOU Toprosie [1].

Pe3kue kpaTkocpouHble K0JI€0aHUs U 3aMETHBIE JOJITOCPOYHbIC OTKIIOHEHHSI KYPCOBBIX COOTHOIICHHUH TTPUBOJISAT
K MEpEOlCHKE WM HENOOICHKE BaJlIOT HA MHPOBBIX pbIHKaX. HecOallaHCMpOBAaHHOCTH IUIATEXKHBIX OallaHCOB U
MEXIYHapOAHBIX PAcUeTOB MEPUOANYECKH NPHBOIUT B IBIDKEHHE 3HAUMUTENbHBIE OOBEMBI KPAaTKOCPOYHBIX Ka-
MUTAJOB («ropsune» AeHbI'H). OrpOMHBI MacIITa0bl BAIFOTHON CIIEKYIALMH. YBEIWYMAIACh aMIUIUTYyla KoJeOaHUH
TUIABAIOLINX HPOLEHTHBIX CTAaBOK. DTOMY CIIOCOOCTBOBAJ KPH3UC 33I0JKEHHOCTH, TIOPA3UBIIMI OOJBIIYIO TPYIITY
Ppa3BUBAIOIINXCS CTpaH U rocynapcts Bocrounoit Esponsl. [llupokas mmubepannzanus MexXIyHapOIHBIX BaJIIOTHBIX
¥ KPEOUTHO-(HHAHCOBBIX OINEPAIH COYETACTCS C YCHJICHHEM TPeOOBAaHM HAIlMOHABHBIX OPraHOB KOHTPOJA H
Ha/130pa K OaHKaM, KOTOpBIE 00sI3aHbI COOTIONAaTh YCTAHOBIICHHBIC OaHKOBCKHE K03 urmeHTs! [2].
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PesynpraTom 3¢ deKTUBHOTO YIPaBICHNS BAIFOTHBIM PHUCKOM SIBISIETCSI YMEHBIICHNE YOBITKOB IIPH U3MEHEHHSIX
KYpCOB MHPOBBIX BAJIOT, CHKCHHE HEOIIPEICIEHHOCTH OyaymuX (UHAHCOBBIX MOTOKOB, obecneueHune Oomnee 3¢-
(heKTUBHOTO (PHTHAHCOBOTO MEHEKMEHTA M YMEHBIIICHHE KOJIeOaHU IPHOBLIH.

Jlns moBbImIeHNS TIATEXECTIOCOOHOCTH CYOBEKTOB XO3SHCTBOBAHUS M TOBBIMICHHUS KOHKYPEHTOCIOCOOHOCTH
TOBapoOB, BBITYCKaeMbIX Ha Tepputopuu PecnyOimku benapych, 6611 m3aan Ykaz «O0 UCTIONB30BaHUN BEKCEICH».
IIpenycmoTpenHblii YKa30M (PHHAHCOBBIA MEXaHW3M, C OJHOW CTOPOHBI, Ja€T BO3MOKHOCTh AKCIOPTEPAM IPEI0-
CTaBJIAThH IOKYyNaTeIsIM-HEPE3UACHTaM JUIHTEIbHbIE OTCPOYKHU 110 OIUIaTe€ OTIPYKEHHBIX TOBapOB, CBEPX YCTaHOB-
JICHHBIX CPOKOB 3aBEPLICHUs BHEITHETOPTOBBIX OTIEPAIMi, C APYTOi CTOPOHBI, TO3BOJISIET UM OIIEPATHBHO MOJIYYaTh
JICHE)KHBIE CPEZICTBA 33 HKCIIOPTUPYEMYIO IPOIYKIIHIO MO (haKkTy OTIPY3KH OT (PUHAHCHPYIOMUX opranu3anui [3].

CornacHo Yka3y, AepsKaresb BEKCessl UMEET IPaBo paclopsANTHCS UM Ha CBOE YCMOTPEHHE CIIEAYIOLIHMH CII0-
cobamu:

1) oxxuaaTh OIIIATHI BEKCEIsl HEPE3UACHTOM (JI1OO0 aBATHPYIONMM OAaHKOM-HEPE3HICHTOM B CIIy4ae HEHCIIOIHE-
HUS TIOKYTIaTEJIEM-HEPE3UACHTOM CBOUX O0S3aTENBCTB IO MOTAIICHUIO BBITYIICHHOTO MM BEKCENS) B yCTAHOBICH-
HBIN CPOK;

2) TepesaTh IpaBo MOJTYUCHHUS OTUIATHI TI0 BEKCEI0 HHOMY OaHKy, HEOaHKOBCKOM KpeqUTHO-(HHAHCOBOM Opra-
HHU3ALUH JTH00 CIIEIHATN3NPOBAHHOMY FOPHINYECKOMY JIHILY, OCYLIECTBISIOMEMY ONEPALIIH M0 YUETY BeKCeleH;

3) mepemaTh mpaBO MOJYYCHHUS OIUIATBI IO BEKCEMO HepesuaeHTy (OaHKy, HeOaHKOBCKOW KpeAUTHO-
(bMHAHCOBOH OpraHU3alny TMO0 HHOMY JIMILY, OCYIIECTBIISIONIEMY ONEepanny 10 yIeTy BEKCEIeH).

Hawubounee npeamnouTuTenbHbIM OyAET TPETUI BapUaHT, OCKOJIBKY 3KCIIOPTEp.Cpasy MOIy4aeT SIKCIOPTHYIO BbI-
PY4Ky, a clenKy (akTuuecku (pMHAHCUPYeT OaHK-HEPE3UACHT, BCTYNMUBIIMH B TPABOOTHOIICHHS C OEIOPYCCKUM
0aHKOM W IOJyYMBLIMH HPABO MOJYYSHHMsS IUIATEXka MO BEKCENI0. YUET BEeKceled BIPaBe OCYLIECTBISITh TAKXKe U
IOpUANYECKUE JIMLA, 3aperncTpupoBaHHble B PecnyOmike benapych, ycraBHbBIA (OHI KOTOPBHIX CHOPMHUPOBAH B
pa3mepe He MeHee S50 ThIC. €BpO Ha JIaTy y4yeTa BeKcelsl.

OueBHuIHO, YTO MPOOIEMa HATHINS BAIIOTHOTO PHUCKa TpeOyeT IPaMOTHOTO PEIICHHS, B CBS3H C Y€M, BO3HUKAET
BOIIPOC O CMOCO0aX CHIDKCHHMS M MHHHUMH3AIMK 3TOTO pPHCKa. BaliOTHBIE PHUCKH CIIEyeT CUMTATh CHCTEMHBIMHU
pHCKaMH MEKAyHAPOIHOH TOPTOBIIM, YUUTHIBAas MacIITaObl HX pacipocTpaHeHus. B o0mieit coBokymHOCTH OM3HEC-
PHCKOB Ha JIOJIIO BAJIFOTHBIX PHCKOB II0 HEKOTOPBIM II0JICUETaM NMPUXOANTCSA OKOIo 15%.

B MexayHapomaHOW TOProBOH MPaKTHKE B CUCTEME CTPAaXOBAaHUS BAJIIOTHBIX PHUCKOB, HAPSIAY ¢ TPaAUIMOHHBIMH
METOJIaM{ 3aIIUTHI C MOMOIIBIO BATIOTHBIX OTOBOPOK, BKIIOYAEMBIX B KOHTPAKT, aKTHBHO HCIIOJB3YIOTCS IpyTHe
(hMHAHCOBBIE MHCTPYMEHTHI, O3BOJISIOIUE MOBLICUTH 3 ek THBHOCTH (PrHAHCOBBIX rapaHTHil. B mociennee Bpems
3a pyOeKOM MOJY4HJIM PAcIpOCTPaHEHUE CPOYHBIE CJCIKH KaK CPEICTBO XEKMPOBAHMS, a Takxke (opBapaHble
COTJIallICHUS. OI[HaKO X MPUMEHCHHUC BO3MOYKHO JIMIIB TP BBICOKOM HMJIM JOCTATOYHOM YPOBHE Pa3BUTOCTHU (1)1/1-
HAHCOBBIX PBIHKOB U O2HKOBCKUX MPOJYKTOB, a TAKIKE CIIECHATU3UPOBAHHBIX OCPEAHUKOB. 3a pyOeKoM [yisi CTpa-
XOBaHHMSI BaIIOTHBIX PHCKOB TOPrOBO-3KOHOMHYECKHX COIJIAIICHHH NEHCTBUTEILHO BCE OOJIbILE MPUBIIEKAIOTCS
JIbTEPHATHBHBIE CTPATETMH, KOTOPBIE PACIIEHUBAIOTCSI KAaK MHHOBAIIMOHHBIE U PEANM3YIOTCSl HA OCHOBE CHELUalb-
HBIX JIOTOBOPOB 110 HEHTpaIM3aliy BATIOTHBIX ITOTEPh, B TOM YHCIIE C y4acTHEM OAHKOB. JTO TaKHMe CTPAaTETHH Kak
JUBepCcUUKALUS, KOMIICHCAIIMN, MATYHHD 1 pyrue. OHaKO KaueCTBEHHOE PAa3BUTHE CHCTEMBl CTPaxXOBAaHMS Ba-
JIOTHBIX PUCKOB M yCJIO)KHEHHE (PUHAHCOBBIX MHCTPYMEHTOB TPEOYIOT Mpo(eCCHOHANBHBIX 3HAHUH M MOAXO0B B
nporecce UX BEIOOpa M UCTIONHEHUS [4].

Takum 00pazoM, OOJBIIMHCTBO MPEANPUATHH, OCYIIECTBIISIOMNX 3KCIIOPTHO-UMIIOPTHBIE OINEpaliy, CTalIKh-
BAIOTCSl C HAIMYMEM BaJIOTHOTO PUCKA, KOTOPBIM 3aKIIOYAETCs B BEPOSTHOCTH BO3HMKHOBEHHS IOTEPH B CBSI3H C
HeOJIaronpyusTHBIM U3MEHEHHEM. KypPCOB BAJIOT. BalllOTHBIM PHUCKAM MOJBEPKEHbI 00€ CTOPOHbBI, 3aKIIOUMBILIUEC
BHeHIHeTOpFOBLH‘/'I KOHTPAKT. B cBs3M € 9THM, OJHUM H3 Ba)KHEHIITNX BOIIPOCOB JJIA npezmpmle‘/'I SIBJISICTCA HAXO0XK-
JICHUE OITUMAaJIbHBIX BAPUAHTOB COKPALICHUS, MUHUMH3aLUK 1 U30€raHusi BO3MOYKHOTO BaJIOTHOTO pucka. OaHUM
U3 CaMbIX PACHPOCTPAHEHHBIX CHOCOOOB ISl ATOTO SIBJSIETCS] BKIIIOYEHUE B KOHTPAKT BAJIIOTHBIX OTOBOPOK, MTO3BO-
JSIFOLIMX 3alMTUTh 3KCIIOPTEPa WK UMIIOpTepa OT KoJjiebaHuil Kypca BaloTh IiiaTexa. BmecTe ¢ TeM, BO3MOXHA U
3aIlIMTa CPE/ICTB OT HEOIAroNnpHUATHOTO JBMKEHNUS BAJIFOTHBIX KYPCOB IIPU COBEPILEHNH BAJFOTHBIX C/EIOK, KOTOpast
3aKiIIo4YaeTcst B (PUKCAlMK TEKYIIeH CTOMMOCTH 3THUX CPEACTB IOCPEICTBOM TAaKHMX JICHCTBHM, Kak, HaIpUMep, 3a-
KJII0YeHne (opBapIHBIX KOHTPAKTOB I10 TIOKYITKE-TIPOAAXKE BATIOTHI WIIM ITPOBEJCHNE BAIIOTHBIX ONMIIMOHOB. OHa-
KO JUIS WCIIOJIb30BAHUS 3TUX MEXaHW3MOB HEOOXOAMMO HaJMYUE JOCTATOYHO Pa3BUTOro (pMHAHCOBOTO phIHKA. B
cily4ae e, €ClIi CTpaHa He 00J1a1aeT TakKuM PHIHKOM, HCITOJIb30BAaHNE JaHHBIX HHCTPYMEHTOB X€/DKMPOBAHHUS pUC-
Ka 3HAYUTEIILHO 3aTPyIHIETCS.
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