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IIpeauciaoBue

HagepHoe, y Kax10ro HAYMHAIOIIETO Tpeiiepa HailIeTCs apa KHUT, O KOTOPBIX CTOUT paccKa-
3aTh U YK TeM Oosee pounTtarh. KHHra, KOTOpyIo Bbl JepKUTE B pyKax, [0 MOEMY MHEHMIO, OHA
U3 TEX, YblO MPAKTUYECKYI0 3HAUMMOCTh HEBO3MOKHO MepeoLieHnTh. Ee GeccropHO MOXHO Ha3BaTh
Xpecromaruen 1o pbiHKy Forex.

3a mnocseaHne HECKOJBKO JIET MOMYJISIPHOCTh (PMHAHCOBBIX PHIHKOB MHOTOKPAaTHO BO3pOCHA,
YTO JIeJIaeT MX U3yUYeHHe JAeJIOM CBOEBPEMEHHBIM U KpaiiHe NMepcrieKTUBHBIM. OIHAKO, YTOOBI IOCTUYD
BBICOT TOPrOBJIM HAa BAJIOTHOM PbIHKE, HY’KHO XOPOILIO pa30MpaThCsi B €ro OCOOEHHOCTSIX, 3HATh,
KakMe PUCKU HAa HEM MPUCYTCTBYIOT, KTO SIBJISETCS KPYMHEWIIMMM YYaCTHUKAMU PbIHKA, KaK Ha
HeM (bOpMUPYIOTCSI KOTUPOBKU. Tak:ke BasKHO 3HATh OCHOBHbIE MAKPOIKOHOMHUYECKHE UHANKATOPHI,
M3MEHEHMsI KOTOPBIX MOTYT CEpPbe3HO BJIMSTh Ha PHIHOK; MOHUMATh, YTO U3 SKOHOMUUYECKUX COOBI-
THIA MOXET MOCTYKUTh CUTHAJIOM JJIs CMeHbI TpeHa. Kpome Toro, moboii Tpeiaep J0IkeH yMETh
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yuTaTh rpaduKy U IPOBOAUTH TEXHUUYECKUI aHaIu3. Bee 3To JaeT BO3MOKHOCTb IPOrHO3MPOBATh
M3MEHEHUE KOTUPOBOK U I'PAMOTHO BBICTPauBaTh CBOIO TOPrOBIIIO.

B nanHo#t KHIre MH(pOpMals mogodpaHa ¢ y4eToM BceX ITMX MOMEHTOB, UTO JeJIaeT U3JaHue
MPEKPacHBIM TIOCOOMEM JIJIsl TIOCTPOEHHST COOCTBEHHOW TOProBoy cTpareruu. [Ipu 3TOM B Hell HET
nieperpy’keHHOCTH TepMUHAMU, HETIOHSITHHIMU HOBIUKY. B KHUTe HaliieH HanboJee ynauHblid OanaHe
MeXJy KOJTMYECTBOM OXBAYEHHBIX TEM U MX MPAKTUUYECKOH LIeHHOCThIO. [Ipruem kaxnaas tema pac-
KPBIBA€TCS HA IPUMEPAX, YTO 3HAUMTEIIBLHO YIIPOILAET BOCIIPUATHUE CIIOKHOr0O Mareprasa. biaarogaps
3TOMY YMTaTh KHUTY UHTEPECHO U Jierko. Hu Ha MUHYTY HE BO3HMKAET MBICIM O TOM, YTO PbIHOK
Forex — 310 OueHb CIIOKHO, U s HUKOTJA HE CMOTy €ro noHsTh. HarpoTuB, ¢ KaxJI0i CTpaHuLen
BO3HUKAET KeJIaHNEe Y3HaTb elle OoJblile M HeMeJIEHHO HayaTh IPOOOBaTh CBOU CHJIBI B TOPIOBIIE.

Jymaro, 1000¥ OMBITHBIN TPERIep B 9TOW KHUTe HAMIET i ce0si UTo-To none3Hoe. S, Harpu-
Mep, B IIPOLIECCE €€ U3YUYEHHS I10-HOBOMY B3IVISIHYJI HAa HEKOTOPBIE BEILH, YTO JAJI0 MHE MHOKECTBO
CBEeXMX uzaeH i ToproBau. HoBHUKy ke 3Ta KHUTa OygeT HeoOXoouMa JUIsl OCYIIECTBIICHUSI €ro
MIEPBBIX 1I1arOB HA PhIHKE.

S yBepeH, 4To mociie MPOYTEHUs ITOM KHUTHU Bbl YK€ HE CMOJKETE OCTAHOBUTBCS B IPOLIECCE
JAJIbHEHIIIEr0 CaMOCTOSITEIbHOIO U3YYEeHUsI PHIHKOB. B KOHEUHOM MTOTe 3TO MpUHECET BaM (PUHAH-
COBYIO HE3aBUCUMOCTD, CTPEMJIEHHE K KOTOPOU B HAIlIU JHU CTAJIO JIEJIOM IPUOPUTETHBIM U BO MHO-
I'OM NEPBOCTEIIEHHBIM.

Eegzenuii Puaunnoas,
anaaumux TeleTRADE
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BBenenne

Huxmo ne oacm nam uzbasnenvsi

Hu 602, nu yape u nu 2epoii.

Jobvemcs mbl 0c6000H#COCHUS.

Csoeio coO6CmBeHHOIL PYKOIi.
Humepnauuonan

IlepBeiit 3BOHOK U151 MeHA Npo3BeHen B 1985 1., korga BepHyBIIMNCA U3 PpaHLMK TPUAATEND
ckaza, yto [lapuk B HEKOTOPOM CMBICIIE OUY€Hb MOX0K Ha MOCKBY. «IT0, IPOCTUTE, B KAKOM K€ 7»
— MOMHTEpecoBasics 5. A TaM, Kak U B Mockse, ¢ 6:00 yrpa 1o 8:00 Bce Oeryt Ha paboTy, B METPO U
Ha yJIMIIe He MPOTOJIKHEbCs, oToM 3atuliibe 10 17:00, a ¢ 17:00 mo 19:00 onATe Be3ae TOMIBI — BCe
OeryT ¢ paboThl. ITa HOBOCTb OCTABWJIA Y MEHS B [IyIlle KAKOW-TO HEOCO3HAHHBIN HEXOPOIIUI OCA/IOK.
B 1991 r. npousoluiu u3BecTHbIe COOBITHS, U )KUTh CTAJIO XyXke, HO Becesiee. [losBUIMCH ollyIlieHe
CBOOOMIBI M KAKOW-TO 3yJ1 1O MOBOAY TOTO, YTOOBI C 3TOM cBOOONOM crenath. B 1993 r. npo3senen
BTOPOM 3BOHOK. $1 BCTpETHII IByX aMepUKAaHCKUX rpaxaaH, BeixoaleB u3 ObiBiiero CCCP. Onu yxe
yCIIeNI TTPUOOPECTH XapaKTepHOE ISl MHOTHX aMEepPHKaHIIeB BbhIpakeHHUE JIUIA, HO Ha BOMPOC, «A
KakK Tam XH3Hb ?», OTBETWIN: «[IpuMEPHO TaK, ke KaK U 3/1eCh». DTO MOBEPIJIO MeHs B cTynop. Ha
MpochOy MOSICHUTD CBOM OTBET CKa3aJjiM, 4To, Kak U B Poccuu, B TOM cMbIciie, UTO eCliv XOYelllb Yero-
TO 0OUTHCS, TO HY’KHO CUIETh Ha paboTe OT paccBeTa JI0 3aKaTa, a eciu Oyfellb CUJETh OT U JI0, TO
TaK ¥ MPOCUMIIb BCIO XU3Hb Ha 4 ojulapa B 4ac (MMHUMAaJIbHBIA pa3mep oruiatel Tpyaa B CIIIA;
Ha 2012 r. cocraBisier § A0JUI. B 4Yac), YTO MO3BOJMUT KUTb, €CJIM BCE MPOUCXOIUT B Hbm—ﬁopKe,
B OJJHOKOMHATHOW KBapTHUpe B OAHJUTCKOM paiioHe, a TakiKe MO MOJITOpa Yaca e3[UTh Ha padoTy U
CUUTATh LIEHTHI A0 CIEAYIOIIeN MOMyYKH.

MoxHo 11 cefiuac mpeCTaBUTh CUTYAIIO, YTO HeKui HOBBIN ['enpu dopa B KakoM-To capae
Havas cOOpKY cBouMX repBbix aBToMooOmieii? Het. BpocuTs BbI3oB ToMy ke Ford mimm Peugeot ceftuac
HepeaibHO 0e3 HAJIMYMS COTIOCTABUMBIX CPEJCTB JIJIsSi OpraHu3alvy MPOM3BOACTBA. Takke 00CTOUT
CHUTYAIIMsI BO BCEX OCTAJIbHBIX OOIACTSX YeJIOBEUECKOM ieATeIbHOCTH. Kak roBopHTCs, Bce CXBAu€HO.
Ocraetcst TOJIBKO padboTaTh «HA AsI0» ¢ 8 10 17 wim ¢ 9 1o 18, xaTh ouepeTHOro He3HAYMTENTb-
HOT'O TTOBBIIICHKS 3aPIUIAThl WM COOOMIEHUsI 00 YBOJIbHEHUH. 371eCh Mbl HE pacCMaTpUBaeM CHTYa-
mum 1917 u 1991 rr. B Poccuu, Koria nmporcxoauia MojiHast U ObICTpasi CMeHa BJIACTBYIONIUX JIUT,
a Kapbepbl U COCTOSIHUS [IEJIAJIMCh 32 CYMTaHbIe AHU. Takue cUTyalluu BCe-TaKu OOJbIIasi PeAKOCTb.
[Tpu HOpMaTLHOM OECKpPU3UCHOM pa3BUTUM OOIIECTBA, €CIIM TMOBe3eT, TO K S0 rogaM MOXHO CTaTh
KaKMM-HUOY/Ib HAaYaJIbHUKOM. [1J1s1 9TOro HeoOXOIMMO UCIIPABHO TPYIUTHCS, HE O0JIETh, HE MPOTYJIH-
BaTh, UCIBITHIBATH APYTUE «IPEIECTU» MONOKEHUsI HAEMHOr0 padOTHHMKA U OCO3HABATh, YTO Yepe3
rof, 1Ba, 1ATh K 8§ (9) yTpa nmpuzenib Ha padoTy U Bce OyAeT TOYHO Tak ke, Kak U rof, [1Ba, MSTh
jeT Ha3and. Tocka, 3HaeTe Jid.

Kcraru, camoe 6osbimioe konmmvectBo camoyouiicts ripoucxoqut B CIIIA, fAnonuu, a B EBpore
— B Hopeeruu, B cTpaHe ¢ OIHUM M3 CaMbIX BBICOKHMX YpOBHeW ku3HU B mupe. [lomydaercs, uTo,
JeWCTBUTENHHO, HE XJIe00M eTUHBIM KUB YesoBeK. HayyHO-TeXHuYeCKUid Mporpecc yHUITOKRIIT TyX
POMaHTUKHU U JIETKUE JeHbIH. Bee oueBHIHbIE MyTH X MOMYYEHHUs YKe UCUepIaHbl (3/1eCh HE UMe-
I0TCSl B BUJy KPUMHUHAJIbHBIE METOIbI, KOTOPbIE MOT'YT HAJOJITO MPUBECTU B UCIPABUTENIbHbBIE yUpe-
JKIEHNSA).

UroObl OTIIPaBUTHCS HA MOUCKU cOKpoBuIll PuHTa i 3010Ta Komuaka, He XBaTUT KapThl,
KOTOpYIO HalAyT y craporo mupara. Takue KapTbl, €CId OHM CYIIECTBYIOT, JABHO Pa3OILIHCh IO
pykam. MwiiroHepaMy B OCHOBHOM Ce€iYac CTAaHOBSATCSI PYKOBOASAIIME paOOTHUKH KPYIHBIX KOp-
ropatui (OmsTh ke 4acTo yKe B TAKOM BO3pacTe, KOrja HU4ero, Kpome TpakKTUpOB, He MHTEPECyeT,
XOTsl, KOHEYHO, XUMHUSI eIlle He CKa3ajia CBOe TMOCIIE/IHEee CI0BO) WIIH K€ JIO/IU, CTy4aliHO OKa3aBIIH-

8
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ecsl B [IEHTPe HAyYHO-TEXHUYECKOIN PEBOIOLUH U JOCTATOYHO MOHUMABIIIME B TIPEMETe, YTOOBI ITPH-
HAThH B 9TON PEBOMIONMY aKTUBHOE (M He OeCIoe3Hoe) yyacTre. Y30K KPYT TUX JIOICH, ¥ CTPAIITHO
JaJieKd OHU OT HAPOJa, a ellle CTPAIITHO TSIKEJIO B STOT KPYT MoracTb. [ 71517151 Ha pOCKOIIIHbIE MaIIHbI
Y JOPOTHE PECTOPaHbI WM Mpoe3kasi o PyOGneBckoMy 1mmocce, KaKeTcs, YTO JBEPb B 3TOT CHSIIOIIUI
MUp 171e-T0 psiaoM. CTOUT TOIBKO BHUMATEJILHO MOUCKATh M 00s13aTeIbHO HAIeh ee.

Ho =e Bce Tak MpauHO. YOMB pOMAHTHKY MPUKJIIOYEHH, HAYYHO-TEXHUYECKUI TIporpecc u
PBIHOYHASI SKOHOMUKA TIOPOAUIM (DMHAHCOBBIE PHIHKU. 3/1eCh HE HA/I0 XKJaTh TOAaMH MOBBIIIICHUS
1o ciyx0e, He HaJ0 JIOMaTh TOJIOBY HaJ TeM, NEPCIEKTHUBHO JIM HAallpaBJIeHHE, KOTOPHIM Thl 3aHUMa-
elbCsl WM ero HaJjo MeHsITh? 371ech Bce ropaszio mnpore. Jinbo BBepx, n1do BHU3. Pesynbrar cra-
HOBUTCS] M3BECTEH B TeUEeHHE ONMMKAMIINX YacoB WM Aaxe MUHYT. Camoe TJIaBHOE, YTO Ha JesITellb-
HOCTh (DMHAHCOBBIX PBIHKOB HE PACIPOCTPAHSIETCS BIMSHHUE «9eI0OBeUecKoro hakropa». 3aech HEeT
MHTPHUT, HET TIPOMCKOB KOHKYPEHTOB, HUKTO HE MOXET CABUHYTh PHIHOUHYIO LIEHy Ha aKTHB, KOTO-
PbIii BBl KYITWJIM, YTOOBI HAaBpequTh BaM. [lepen ppIHKOM Bce paBHBI, OH HE OKa3bIBAET MPUBUIIETHIA
CTapbIM U 3aCJTy’KEHHBIM YYaCTHHKAM, 3[IeCh HE TIOMOTYT BHICOKOTIOCTABJIEHHbIE POIICTBEHHUKH U HET
JOTIONTHUTEbHBIX TIPErpaj Isl HOBUUKOB UJIH MPEAPACCYIKOB IO TIOBOY BO3PACTa TOPTYIOIIETO, HET
IUTUTENTBHBIX OPraHU3alMOHHBIX TIEPHOOB, COMPOBOK/AAIIMX JIIOOYI0 padoTy, CBSI3aHHYIO C MaTe-
pUaNbHBIMU 00BbEKTaMU. B OT/iMuMe OT BCceX OCTaIbHBIX BUIOB AEATEIBHOCTH, I1e HEOOXOIMMO TIPH-
KJIAJIBIBATh TIOCTOSIHHBIC YCUJIMSI, ISl TOTO YTOOBI Jiefia IIUIM XOPOIIIOo, MpU padoTe ¢ (PMHAHCOBBIMU
MHCTPYMEHTAaMH, YeM JIydllle Y Bac UIYT Jeja, TeM MEHbIIe YCUIUIA HaI0 MPUKJIAIbIBATh. 31eCh BCe
peIaloT TONBKO Ballll CIOCOOHOCTH M Ballle Be3eHue. bosblie Hu4ero.

IT0 Of1HA U3 HEMHOTHX JIBEPEH B TOT CUSIIOIINI MUP, KOTOPYIO MOKET MOMPOOOBATh OTKPHITH
Kaxapil. He kaxaoMmy oHa OTKpoercsi, HO 25 % COBpEMEHHbIX MULIHAPAEPOB CKOJOTUIM CBOU
COCTOSIHUSI IMEHHO Ha (DMHAHCOBBIX PBHIHKAX. XOTsI TOPrOBJIsI HA TAKMX PBHIHKAX, KaK MPaBUIIO, TIPO-
XOAUT B THIIM KaOMHETOB, Iepel SKpaHAMW MOHHTOPOB. DMOIMH, KOTOPbIE COMPOBOKAAIOT 3TOT
MIPOIIECC, MOTYT CPABHSATHCS C OIIYIIEHUSMHI OXOTHUKA HA KPOKOAWJIOB (JIbBOB, TUTPOB U T. T1.) WJIH
MoperuIaBare’isi, yBUIEBILETO 3eMITIO TTOCTIe IJTUTENILHOTO TU1aBaHusl. ToMbKO, B OTIIMYKE OT OXOTHUKA
WJIM MOpeIUIaBatesis, 3/1eCh BaC HUKOTJa He CheCT TUTP U Bbl Beeraa BoiOepetech Ha Oeper. Eciu Takue
MEPCTIEKTUBBI BAC NMPUBJIEKAIOT, TO MOXHO YMTATh STy KHUTY JaJIbIIe.
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Yacrb nepsas
HcTopusi BOBHUKHOBEHHSI U 0COOEHHOCTH
¢yakumonnpoBanus poiHka Forex

1.1 OcHoBHBIE 3TAMNbI PasBUTUA CUCTEMbI
MHUPOBbLIX BAJOTHbIX OTHOIIEHUH

1.1.1 IlossB1eHUE JeHer M X CBONCTBA,
BO3HHKHOBEHHE MOHATHSA «00OMEHHbII Kypc»

Hcropuyeckass HEOOXOIUMOCTb TMOSIBJICHUS JIeHer ObUia 0OYCJIOBJIEHA PA3BUTUEM PHIHOYHBIX
oTHoIeHUH. Kak TOJIIbKO OHY MOSIBUJIMCH B CAMBIX TPUMHUTHUBHBIX (pOpMax, cpa3y ke BOSHUK BOIPOC
O CPEACTBaX M METOJAX OIUIAThl MPUOOPETEHUs PA3TUYHBIX TOBAPOB. DTOT BOMPOC MOXKHO OBLIO
pemars myTeM OapTepHOro oOMeHa, HO TPy PacIMPEeHUH MACIITA00OB SKOHOMHUYECKOM AesITeTbHOCTU
TaKOE pellieHUEe YKe He YCTPArBaJO YYaCTHUKOB IMPOU3BOACTBEHHBIX OTHOMIEHU. Heobxonum ObLt
HEKHI YHUBEPCAJIbHBIA SKBUBAJICHT, B KOTOPOM MOKHO OBUIO Obl OIIEHUBATH UYKOM TPY/ U 3aTPaThI
Y OTHOBPEMEHHO MPOU3BOANTH PACcUeThl 32 TOBAPHI. [pyruMu cJIoBaMu, HEOOXOAUMBI ObUTH ICHBIH.
[lepBole neHbru cyiiecTBoBaiu enie B [JIpeBHeM Erunte B Bujie crienmaabHBIX HAAMTUCEH, CeTaHHbIX
Ha KamHsIX. OHM SIBJISUTUCH CPeICTBOM OILIATHI H CPeACTBOM M3MepeHusi croumoctu. [locne
TOTO KaK 4eJI0BeYeCTBOM ObUI MPUIAH OCOOBIN CTATYC APArolieHHbIM MeTaJllaM, A€HBIY CTaJTH U3T0-
TaBJIMBATHCS U3 30J10Ta U cepedpa. C 3TOro MOMEHTa OHM IPHOOPETH ellie OIHY CBOI0 COBPEMEHHYIO
(DYHKIIMIO — OHM CTaIM CPeJCTBOM HakoIueHus. Korna IeHbI'M M3roTaBIMBAINCh U3 JAParoreH-
HBIX METAJIJIOB, OHU CaMU MO cee SIBIISIICH HOCUTEIISIMA CTOMMOCTH, ¥ 3TO M30aBJISLJIO OT OOJIBILIOTO
KOJIMYECTBA MPOOJIeM, KOTOpPbIE MOSIBUIMCH MO Mepe JATbHEHIIEero pa3BUTHsI MUPOBOW SKOHOMMKH.
C yBenmueHreM 00bEMOB MUPOBOU TOPTrOBJIM CYILECTBYIOIIME 3aIachl JPAroleHHbIX METaUIOB He
MOTJTH 00ECTIEUUTh HEOOXOAUMBIN 0O0BEM JIEHEKHON MACCHL. DTO IPUBEIO K MOSIBICHHIO ISHET, U3Tr0-
TOBJICHHBIX U3 MaJIOIIEHHBIX MaTepUaJIOB — XkeJle3a, MeIHO-HUKENIEBbIX CIulaBoB, Oymaru. C 3toro
MOMEHTA JAEHBI'W TIepecTaty ObITh HOCUTEISIMA CTOMMOCTH U TIPEBPATUIIMCh B TaK HA3bIBAEMBIE CyP-
porarbl CTOMMOCTH. Pagy cipaBeyTMBOCTH HEOOXOAMMO 3aMETUTh, UTO ICHbIM U3 KeJlie3a U Men
XOZIMJIU e1le BMECTE C 30JI0THIMU M CepeOpSIHBIMI MOHETaMHU, HO B CHJTY CJIA00TO TEXHUYECKOTO pa3-
BUTHS TEX 3MOX MX MOAJEIKA OblIa JOBOJIBHO TPYAOEMKUM JIEJIOM.

[NepBoie OymaxHble neHbru nosiBuivch B Kurae. B XI B. H. 3. Tam Haxogumch B obpaiiie-
HUM TSDKEJTble MOHETHI M3 Kejle3a W KYIIbl MPUHUMAJIM UX y HaceJIeHUsl M B3aMEH BbIJABaJIM pac-
nuckd. Yepe3 HEKOTOpOe BpeMsl MPABUTEIbCTBO 3aMPETUIIO KyIMIIaM MOAOOHYI0 MPAKTHKY M CaMO
CTaJIO BBIIaBaTh TAKUE PACIMCKU. BCKOope OHM cTasy MOMHOLEHHBIMU AEHBIaMU 1 TIOMYYHUIA Ha3Ba-
Hue PI-TAHB — JIETAIOLUE MOHETHI.

B EBpone mniepBble 0(pUIMAIBHO BBHIMYIIEHHBIE OyMaXKHbIE JEHBI'M MOSBUIMCH B CTOKIOJIbM-
ckoM Oanke B 1661 r. [IpaBna, oHM HE MPYKWINCH, @ OAaHK Pa3OpUICS.

OdunmanbHast 1ata nosiBieHus: OyMakHbIX JieHer B Poccun — 9 siaBapst 1769 1. C 1ex nop u
BIUIOTH J10 peBomormu 1917 r. cropy0reBble 0aHKHOTHI MMeJN M300pakeHre umrneparpuibl Exare-
puHbl BTOpOii ¥ B Hapoyie HA3BIBAIUCH «KATSIMU».

C MoMeHTa MOsIBJICHUS ICHET B BHUJE CyppOraTtoB CTOMMOCTH BO3HMK BOIIPOC OOMEHa BAJIOT
pa3HbIX cTpaH. Tak BO3HUKJIO MOHATHE OOMEHHOTrO Kypca, T. €. COOTHOIIEHHMS, TOKa3bIBAIOIIEro,
CKOJIbKO eIuHuIl BamoThl B1 Haxoqutes B equnuiie Bamotel B2. [Tpu aToM MexayHapoaHON BaTIOT-
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1. B. Mopo3zos. «Forex: OT pocToro K cIoxKHOMY»

HOH CHCTEMBI, Kak Habopa HEKHMX MPaBWJI U 3aKOHOB, PETYIMPYIOIIUX B3aUMOOTHOIIEHHS [IEHTPOB
JIEHEKHOHM SMHCCUH B MUPE, B Ha4aJsle 3M0XU OYMaXKHBIX JICHEr He CYILECTBOBAJIO. DTO MOPOKIAIO0
MHOTOUHC/ICHHbIE IPOOJIeMbl. BriepBble K CHCTEMHOMY Pa3pelIeHHI0 JAHHOTO BOITPOCA YEJIOBEUECTBO
npucTynuio B Hadaste XIX B.

1.1.2 3os0TOM cTaHAAPT

B 1821 r., nocne okoOHYaHMWS 3MOXM HAINOJIEOHOBCKUX BOMH, bpuTaHcKas uMriepus crenaia
(yHT cTepiuHroB cBOOOIHO KOHBEpTHpPYeMbIM B 30710T0. Bekope u CHIA chnenanu To ke camoe
¢ potapoM. Takoli mmiar gaBaji OoJbllMe MPEUMYILECTBA B BOIPOCAX TOPrOBJIM U TMOBBIIIAN JIOBE-
pyie K HallMOHAIBbHOM KpeOUTHO-AeHeXHOW cucteme. C 3TOro MOMEHTa B MEKIYHAPOIHBIX Kpe-
JUTHO-JIEHEKHBIX OTHOIICHUAX Hayalach 310Xa, MOJy4yrBlIas Ha3BaHUE 30J10TOr0 CTaHAApTA.

CyTb 30J10TOTO CTaHAPTA COCTOSLIIA B TOM, UTO CTPAHBI — YUACTHHUIIBI JAHHOW CUCTEMBI (PUKCH-
POBaJIM KypC CBOEH HAITMOHAIBHOM BAJIOTHI K 30JI0TY, YTO CHUMAJIO BOIPOC 00 ONpeesieHuH Kypca
BaJIIOT OTHOCUTEIILHO APYT Aapyra. [Ipu 3Tom cTpaHsl Opasn Ha ce0st 00513aTeIbCTBO KOHBEPTUPOBATh
B 30JI0TO M 0OPATHO CBOIO BAJTIOTY TI0 YCTAaHOBJICHHOMY Kypcy. Takum 00pa3oM, TeOpeTHYECKH KO-
YeCTBO JICHeT B OOpaIlleHU! JOJDKHO ObLIO OBITH MPUBS3aHO K pa3MepaM 30JI0TOBATIOTHBIX pe3ep-
BOB cTpaHbl. ONATH Ke TEOPETUIECKHU TaKask CUCTeMa JOJKHA OblTa (DYHKIIMOHMPOBATD CJIEYIONIM
00pazoM.

B ctpane A, umeroreil HalMOHABHYIO BAMIOTY B1, pe3ko BO3poc cripoc Ha KEHCKUE UTSIbI
u3 cTpanbl b, nMeornei HarmoHabHY0 BastioTy B2. [ToKynartesnu nuisiit HAUMHAIOT OOMEHUBATh CBOIO
BamoTy Bl Ha B2 1 nokynarte nuisinbl. 9TO NPUBOAUT K YBEJTMUEHUIO MpeiokeHus BamoTel B1 (Bce
cTpeMsTcst 0OMeHsTh ee Ha B2) u magenuio ee Kypca o otHoieHuio Kk B2. Kypc Moxer ynactb Tak
CUJIBHO, YTO Oy/IeT BHITOAHO He MeHsATh BamioTy B1 Ha B2, a kynuts Ha Bamoty B1 3050t10!, nepeses3tu
B CTpaHy, MPOU3BOJISAIIIYIO IUISITBI, 1 OOMEHSITh 30JI0TO Ha BAJIOTY B2, HEOOXOIMMYIO [Isl TIOKYIIKH
STUX IUIAI.

Ilpusedem uucnenmvlii npumep

Bamora Bl mensiercsa Ha 30510T0 10 (PMKCMPOBAHHOMY Kypcy: 1 enuHuna
BamoThl B1 3a 1 r 30510TAa.

Bamora B2 meHsierca Ha 30510TO 10 (PUKCUPOBAHHOMY KypCy: 2 €JUHMILIbI
BamoThl B2 3a 1 r 30710TAa.

Kypc B1/B2 pageHn 2, T. e. 3a equnuily Bl nator 2 equnuue B2.

Cnpoc Ha B2 Bbipoc u Kypc ctai paseH | equnuiia Bl 3a 1 enunuiy B2.

OobmensTs BamoTy Bl Ha B2 ais MOKyNKM NUIATIOK MOXHO TIO JaHHOMY
Kypcy, T. €. Ha equHuly B1 kynuth equnuiy B2

Wi

Ha ofHy B1 Kynuth onuH rpamm 30510Ta.

1 rpamm 30710T2 OOMEHSATH Ha 2 eIMHUIIB B2, 00MEHHBIN KypC HAIIMOHAJTBHBIX
BaJIIOT 110 OTHOLIEHUIO K 30J10TY 3a(PUKCUPOBAH U HE U3MEHUJICS.

MBb1 BUiUM, YTO B TIOCJIEIHEM BapUAHTE OOMEHA MbI ITOTyYUM OOJIbIIIE BATIOTHI
B2 u npu (pukcrupoBaHHOM Kypce HAllMOHAJIBHON BAJIIOTHI K 30JI0TY YBEIUYUTCS
YUCJIO KEeJAIIKX MpoAark BamoTy Bl u kynuts Bamory B2.

Ecmu ator mporecc Oyaer MpomoiKaThCs JOITO, TO 30JI0TOBATIOTHBIE Pe3epBbl CTPaHBI A
3aKOHYATCS M CITPOC Ha MUISTKY YIIAJIeT, a B cTpaHe b oOpa3yercss M30BITOK 30JI0Ta ¥ B CHITY TIOKY-
TOK IUISITIOK 32 HAITMOHAJIBHYIO BATIOTY — JIGHE)KHOM Macchl. M30BITOK eHeKHOW MacChl IIPUBEIET K

! Crpana B3si1a Ha ce0st 00513aTeIbCTBO OOMEHMBATB CBOIO BAJIIOTY Ha 30JI0TO 1O (PUKCHPOBaHHOMY Kypcy. Takum o6pa3om, 30510Ta
MOXHO Kynuth MHoro. Ero niena B Baymore B1 ocranacek npeskHeif, a BaymoTsl B2 mMao, Tak Kak oHa Mofopokana, ee Kypc BbIpoc. —
IIpum. asm.
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1. B. Mopo3sos. «Forex: OT mpocToro k clIoxHOMY»

MOBBILIEHUIO 3apIUIaT U MOKYNATeIbCKOTO CIPOCa, B TOM YMCJIE U HA UMIIOPT, YTO MOJIOKUT HAYaJIo
nporieccy oOMeHa BaTioThl B2 Ha BaMOTHI IpyruX CTpaH Jyisl 3aKyMoK UMIoprta. Eciu pykoBoncTBo
CTpaHbl A TPOSIBUT PACTOPOITHOCTh M CO3JACT MPOOYKT, KOTOPHI OYyJeT MOJb30BaThCs CIIPOCOM B
crpane b (Hanpumep, ’KeHCKHE MepuaTky, Tak Kak JUIEPCTBO B IPOU3BOJCTBE KEHCKUX IILIANOK MBbl
yke oTganu crpade b), To xkurenu crpansl b HaUHYT NOKynarTe nepyarku B CTpaHe A U IIOBTOPUTCSA
MPOLIECC, OMMCAHHBINA BBIIIIE, TOJIBKO HA0OOPOT.

Tenepp yxe cTpaHa b pacTpatuT cBOM 30JI0TOBAIOTHBIE pe3epBbl Ha nepyatku. Cxema, omnu-
CaHHasl BbILIIE, €CTh HE UTO MHOE, KaK MEepBOE MPOsIBIEHUE U MOHETap1u3Ma, OCHOBA KOTOPOTO —
JKECTKasl CBSA3b KOJIMYECTBA JIEHeT B OOPAIICHUH C BEIMYMHON 30JI0TOBAJIIOTHBIX pe3epBOB. MoOXKeT
ObITh, YATATEb OOPATHJI BHUMAaHKE, YTO CXeMa MOBEICHHs] PyKOBOJCTBA CTPaHbl A B IEPBOM 4acTu
IIpUMepa OYEeHb CUIIBHO HAaTIOMUHAET MOBeieHUE a(DpUKAHCKUX Lapel WM aMEepUKaHCKUX UHIIEHIIEB
snoxu Konym6a, 0OMEHMBABIIIMX Ha [IBETHBIE TPSTIOUKU U CTEKJISTHHBIE OYChI 30JI0TO U IparolieHHbIe
KaMHHU.

Kpome Toro, BbI3bIBaeT O0JIBIIIOE COMHEHHE, YTO CTPaHa, MPOEBINask CBOW 30JI0TOM 3ariac, CMO-
KeT HAUTH MICTOYHUKY UHBECTHULIMH JIJIsl IPOM3BOJCTBA KOHKY PEHTOCIOCOOHOM npoaykimu. Kak Bes-
Kasi YMO3pUTEJIbHAs TEOPHsl, MOHETAPU3M UMEET OUEHb OIpaHUUYEHHbIE paMKH puMeHeHus. Hu oqna
CTpaHa He TIO3BOJIUT ceOe BBIMOTHSTH 00s3aTENILCTBA TI0 MEKIyHAPOIHBIM COTJIAIIIEHUSIM, €CITH 3TO
MpUBENET K MCTOIICHUIO PE3ePBOB U Kpaxy. YUHCTOH Yepunsuib? B CBOE BpeMsl CKazal, YTO paau
JaXxe CaMbIX NMPEKPACHBIX U CIPABEJIUBbBIX UAEH 51 HE MO3BOJIO KEPTBOBATH OIAronoydreM CBOETro
Hapoza.

Tak ciyunsioch U ¢ 30JI0THIM CTaHAAPTOM. Kak TOJIbKO BHIMOJHEHUsT 0053aTENIBCTB TI0 OOMEHY
HallMOHAJIbHOM BaJTIOTHI HA 30JI0TO MPUBOAMIIM K YPE3MEPHOMY UCTOLIEHHUIO PE3EPBOB, TO IIPABUTEIb-
CTBA COOTBETCTBYIOIIMX CTPAaH MPEKpaliaiyd BEIIOIHEHUE STUX 0053aTeNbCTB U pa3paxkascs KpU3mc
3o50Toro cranaapra. Cripoc Ha aTpuOyThI KEHCKOW ONIEK/Ibl, KOHEYHO, HE MOT' MIPUBECTH K Macco-
BOMY COpOCY HAIIMOHAJILHOW BAJIOTHI, HO BHYTPEHHHUE TIPOOJIEMbI, BOWHBI, PEBOMIOLIUH U T. I1. BIIOJIHE
Moru 310 caenarh. Tak, CIIA cpasy oTkazannch 0OMEeHMBATH JIOJUIap Ha 30JI0TO ¢ HAYaJIOM BOMHBI
Cesepa npotus IOra B 1861-1865 rr.

Hecmotps Ha KpU3HCHI, 4acTO COTpSICABIIIME CUCTEMY 30JI0TOTO CTAaHAPTa, OH IIPOCYILECTBOBAJI
1o INepBoii MUPOBOI BOMHBI U CMIOCOOCTBOBAJT IOHMMAHUIO TTPOIIECCOB, MTPOUCXOIAIINX B MUPOBOM
KPEAUTHO-/IEHEKHOI CUCTEME, Y CTAHOBJIEHUIO HOBBIX (DOPM €€ OpraHU3al|u.

HecoMHeHHBIME TITIOCAMH 30JI0TOTO CTaHAApTa ObUTM €ro CTaOMIM3HpYIOllee BIUSHUE Ha
O0OMEHHBIE KyPCHI U SICHBIE TTPABIJIA, TI0 KOTOPHIM OHU PAaCCUMTHIBATIMCH. CTaOMIM3aIHs KypCcoOB OCY-
IIECTBJISIACh Onaroapst BO3AEHCTBHIO TPAHCHAIIMOHAIBHBIX TTOTOKOB 30J10Ta. DTH MOTOKU BBI3bIBA-
JIMCh TIPUYMHAMU, OITMCAHHBIMU B IIPUMEPE PO KEHCKUE IIIANKH.

OTpuiaTeIbHBIMU CTOPOHAMH OBbLITM BCE-TAKKM OCTABIIAsICs, XOTh U HE TakKasl kKecTKas, NpH-
BsI3Ka JEHEKHOM MAcChl K 30JI0TOMY 3ariacy, 4to TpeOoBajo pa3paOOTKU BCE HOBBIX MECTOPOIK]Ie-
HUI 3TOro MeTasula, U HEBO3MOXHOCTh IIPOBEICHUS] HE3aBUCUMON KPEIUTHO-IEHEKHOU MOJUTUKH,
HAaIlpaBJIEHHOW Ha pellieHre BHYTPEHHUX MTPOOIeM (HarpuMep, CaMOCTOSITEITbHAS IEHEKHASI SMUCCHUS
IJIs1 CPOYHOTO (PMHAHCHPOBAHUSI KAKMX-JTMOO HEOTIOKHBIX MPOEKTOB). Kpome Toro, u3 BhIIen3io-
’KEHHOTO BH[IHO, UTO JII0O0Ee 00BbEMHEHNE KPEAUTHO-JEHEKHBIX CUCTEM Pa3HBIX CTPaH, IyCTh JIaXKe
Ha YpOBHE 30JI0TOIO CTaHAApTa, BO3MOKHO TOJIBKO JJIsl CTPaH C MPUMEPHO OJMHAKOBBIM YPOBHEM
pa3BuTUs. B IpoTUBHOM cilyyae peaim3yercs CXemMa MHJEHIIEB U KOJOHM3aTOpPOB, TAK Kak KpoMe
HEBO30OHOBJISIEMBIX 3aM1aCOB 30JI0Ta, MHAEHCKAsh SKOHOMHKA HE MOIJIA HUYEro MpPeIJIokKHUTh Oolee
Pa3BUTHIM HcHaHCKUM TokoputesisiMm HoBoro CBeta, a HEeBO30OHOBIISIEMbIE 3aMachl UMEIOT HEXOPO-
IIyI0 OCOOEHHOCTh KOHYAThCS. B MTore mpon3oIio oOHUIaHe MHIEHIIEB U BCe MX 30JI0TO OKa3a-
JIOCh y UCTIAQHIIEB.

2 Cop VuHcron Jleonapn Crnencep-Uepunmiuib — OPUTAHCKUI TOCYAApPCTBEHHbBIA U TIONIUTUYECKUI JeATeNb, PEMbEep-MUHUCTD
BemikoGpuranuu B 1940-1945 n 1951-1955 rr.
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1. B. Mopo3sos. «Forex: OT mpocToro k clIoxHOMY»

Takum 0Opa3oM ciieayeT MOHUMaTh, YTO c1adasi SKOHOMHUKA HE MOKET CYIIeCTBOBATH IO OfIU-
HAKOBBIM TPABWJIAM C CHJIBHOW SKOHOMHKOH. CHJIbHAsI TIPOCTO MOMIOTUT Cadyio, U €ClI CTpaHa
CO ¢1a00f SKOHOMMKOH 3aMHTEPECOBAHA B COXPAHEHUH CAMOUJCHTHYHOCTH, TO HEM30EKHbBI HEKHe
OrpaHUYEHHM S B KPEIUTHO-AEHEKHOW U TOProBoH cpepax (BHICOKHE MMITOPTHBIE MOIUTHBI, UMITOPT-
HbIe KBOThI, OTPAHUYEHHSI HA BHIBO3 KalUTada U T. [I.).

B0306HOBUTH (DYHKIIMIOHMPOBAHME 30JI0TOrO cTaHaapra mocie [lepBoil MHUpPOBOI BOIHBI He
yAajaoch U 10 Bropoil MUpOBOI BOMHBI BaIIOTHAsI CUCTEMA CYILLECTBOBAJIA B BUJE JIByCTOPOHHUX
COIIAIlIEHUI MEeXJy pa3ivMuHbIMU cTpaHamu. Tyt mopocriena Bropasi MmupoBasi BoliHa, a Mocie ee
OKOHYAHU$I HACTAJIO BPeMsl MCIOJIb30BaTh JIPyrHe OCHOBBI, 0OecreurBaInue (PyHKIIMOHUPOBaHKE
MHUPOBOH CHCTEMBbI BAJIIOTHBIX OTHOILICHUH.

1.1.3 bperron-Byac

B 1944 r. npencraBuTe OCHOBHBIX YYaCTHUKOB MUPOBOW TOPTOBJIM BCTPETUIIMCH B MECTEUKE
Bbperron-Bync, mrat Helo-I'smmmmp, CIIIA, uToObl cornacoBarh Oyayllee YCTPOWCTBO MHPOBOIA
(puHaHcoBoO# cuctembl. Ha 3T0i BCTpeye ObUTM IMPUHATHI pelleHUsl O HOBOM OpraHU3allui CUCTEMBI
MHUPOBBIX BaJIOTHBIX OTHOLIEHWH, NOJIy4YMBIIEN Ha3BaHue bperTtoH-Bynckon, u cozganun Mesxay-
HapoaHoro BaymoTHoro ¢onja (International Monetary Fund, IMF, MB®). [Ins crabuiuzanuu
BAIIOTHBIX KypCOB M OJHOBPEMEHHO pEIEeHHs 33/1a4Ml 10 OCTaOIeHNI0 KOHTPOJIS 32 BAJTIOTHBIMU
Kypcamu co3zaBajicsd MexXayHapoAHbIM BaIIOTHBIA (DOHI, a U1 (PMHAHCUPOBAHUS PEKOHCTPYK-
MM 9KOHOMHKH — MexXayHaponHblii OaHK pekoHCTpyKiwu 1 pasutus (International Bank for
Reconstruction and Development, IBRD, MBPP). K HacrosiiieMy MOMEHTY OH MpeBpaTuics B
I'pyrny BeemupHoro 6anka, COCTOSIIYIO U3 MATH OPraHU3alMi, TECHO B3aUMOJEHUCTBYIOLIUX MEK/1y
co0o¥.

CocraB rpymniisl:

1. MBPP — kommepueckoe KpeaqUuTOBaHUE MPOEKTOB B OeTHEUIINX, HO KPEIUTOCIIOCOOHBIX
CTpaHax, KOHCYJIbTALMOHHBIE U aHauTH4ecKue ycayru. Ynenamu MBPP saBnsiores 184 crpansl (Ha
2006 r.), mTab-kBapTupa B . BammHrrone.

2. Mexxaynapoanass accoumamusi pasputusa (MAP, International Development
Association, IDA) — Bbijaua KpeJUTOB MO/ HYJIEBOU MPOLIEHT OeHEHNIIIUM CTpaHaM MHUpa.

3. Mexaynapoanasa ¢uHancoBas kopnopamusa (M®PK, International Finance
Corporation, IFC) — opranusyer ¢pMHaHCUpOBaHKHE MPOEKTOB B YaCTHOM CEKTOPE pa3BUBAIOLIUXCS
CTpaH, yU4acTBYET B I0JIEBOM U KBa3W10J1€BOM (PMHAHCUPOBAHUH, IPEIOCTABIISIET KOHCY/IbTAIIMOHHbIE
yciayru. Unenamu M®K sBistiorest 178 rocymapers (2006 r.), mrad-kBaptupa B r. BammHrrone.

4. MHorocTropoHHee areHTCTBO IO rapanTupoBanur munHpectuunmii (MUTA,
Multilateral Investment Guarantee Agency, MIGA) — cTpaxoBaHue HEKOMMEPUYECKUX M MOJIH-
THUUYECKMX PUCKOB MHBECTOPOB, MEPErOBOPbI MEXy MHBECTOPAMU U IPABUTEILCTBAMM, KOHCYJIbTA-
IIMOHHBIE YCIIYTH IO MPUBJIEYEHUIO MHBECTHLINIA, MH(POPMALMOHHOE 00eCeueHne MHBECTUIIMOHHBIX
MIPOrpamM.

S. Me:xayHapoaHblil LEHTP N0 YPeryJupoBaHNI) HHBECTHIMOHHBIX CIIOPOB
(MIYHUC, International Centre for Settlement of Investment Disputes, ICSID) — nmomorp B
KOH(IMKTaX Mexay 3apyOeKHbIMM MHBECTOPAMH M IMPaBUTENbCTBAMU. POpPMaIbBHO HE3aBHCUMAas
ME>X/1yHapOoHas OpraHu3alysl, HO ee 4eHbl — rocyaapcTsa — wieHsl MBPP.

Cnenyer oOpaTiTh BHIMaHHWE, YTO COBELIaHHE, B KOTOPOM NMPUHMMAJIN y4acTHe Mpe/ICTaBu-
Teau 44 cTpaH MUpa, IPOXOAMJIO CITYCTs Mecsll 1ocjie OTKpbITUs BToporo ¢poHTta B EBpone, Kpac-
Hast ApMusl TOJIbKO MOIXOIMIIA K TpaHuLiam ['epMaHuy U 1axe IpUMEPHBII CPOK OKOHYaHus1 Bropoii
MHPOBOM BOMHBI B TOT MOMEHT Ha3BaTh OBbLIO elle CIOKHO. Takas CrienHocTb Oblia 00yC/IOBICHA
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1. B. Mopo3sos. «Forex: OT mpocToro k clIoxHOMY»

TeM, 4To BeayIuue eBponerickue crpanbl u CILA xotenn n3dexars omMOOK, KOTOpbIe ObUTH CIeIaHbl
nocse okoHvyaHus IlepBoii MMpPOBOI BOWMHBI U B pe3yJIbTaTe KOTOPbIX CTajl BO3MOXkeH Ipuxof ['ut-
Jepa K Biactu. Ha HenpaBWIbHYI0 OpraHM3allvio €BpOIEeNCKUX OTHOLIeHui nocie IlepBoit mupo-
BOI BOIHBI yKa3bIBaJI €Il OYeHb U3BECTHBIN aHIIMHACKUI 3koHOMUCT [IxkoH KeitHe (John Maynard
Keynes). On aBnsuics B 1919 r. npeacraButenem bpuranckoii umnepun B Briciiem sKOHOMUYECKOM
COBETe — Oprae, pa3padboTaBIlieM IPOrpamMMy periapaiuil, KOTopble ObUT HAJIOXKEHBI Ha [ epMaHHmIo.

B 3Hak nportecra npoTuB 3TOI MporpaMmbl KeiiHC MOKMHYJI CBOM MOCT M HAlUCajl KHUTY, B
KOTOPOU OOBSICHWI, TIOYeMY OH 3TO czeian. OH 3asBWII, YTO pernaparyu — 3TO OIIMOKa, YTo Mode-
JWTENISIM HaJ0 3aHUMAThCSl OpraHu3anyent u cradmmm3sanueii LleHrpansHoil EBporisl, kKoTOpast B TOT
MOMEHT HaxoAMJIach B Xaoce Mociie pacnaaa ABcTpo-Benrpuu, a He penapanusmMu, Tak Kak BCe 3TO
B COBOKYITHOCTH OyJIeT TOJIbKO aKTMBU3MPOBATh SKCTPEMUCTCKHE CrItbl. KeliHca He mociymanm.

Co103HMKHU NONBITATUCH 32 cueT [ epMaHny KOMIIeHCUpoBaTh cBoM notepu B IlepBoii MupoBoi
BOIiHe. B mpuHIMIIe 11eS1b10 BOWHBI /11 AHIJIMU ObUIO ycTpaHeHue ['epMaHry Kak OCHOBHOTO 9KOHO-
MHUYECKOTO MPOTHBHUKA U JKeJlaTelbHO HaBcernaa. Tou ke 1eiu JOJKHBI ObLTM CITY’KHWTh U periapa-
IIUM — OBITH MOCTOSIHHBIMY TUPSIMUA Ha HOTaxX HEMEIIKOW 9KOHOMUKH. B pesysbrare BBIIUIAT 1O peria-
paumsm ['epmanust Oblta pa3opeHa, U Kypc IoJjIapa MPOTUB HEMELIKOW MapKu, KOTOPHIA B KOHIIE
BOUHBI ObLT paBeH 14 Mapkam 3a gotap, K 20 Hosiops 1923 1. cran paBeH 14 TpiiH Mapok 3a AoJuiap.
Takast runepuHQIsIYs pUBesa K OOHUIIAHMIO HaceleHus1, npe3uaeHT Peiixcoanka (LleHTpanbsHoro
Oanka ['epMaHCKOI UMIIEpUI) yMep OT CepAEYHOro MpUcTyna, Ha nocT 3actynui Anmap [axr, Bro-
CJIEJICTBUY TJIaBHBIA (puHaHCUCT (pammcTcko ['epmanun. B HOsIOpe ke CIydmiicsi «IMBHOM MyT4»,
u ['wtnep cran purypoii HalMoOHAJBHOTO MaciiTaba, YMeNo CHeKyIUpys Ha TsDKeJIeHIeM MOJIoxKe-
HUM CTPaHbl, BHI3BAHHOM BBIIIOJIHEHHEM yciioBHid Bepcaiibekoro gorosopa 1919 r., yactsio KOToporo
ObLIM M YCJIOBUS Peraparyid.

CrpaBeyIMBOCTH paiy CJAeAyeT 3aMeTuTh, uTo I1laxT He ObUT CTOPOHHUKOM HAIIMOHAJI-COIIMA-
M3Ma, HO ObUT maTpuoToM ['epManuy U cuuTal, 4yTo oderanHoe [ MTaepomM BO3poKaeHNE BEINIHs
CTpaHbl — 6e3yCcIOBHOE OJ1aro, paay KOTOPOro MOKHO TEpIeTh HAIMCTOB y BiacTu. [Ipu stom axt
o1 mpotuBHUKOM BoWHBI ¢ CCCP u naxe B 1942 r. HanpaBw [ UTiepy mucbMo, B KOTOPOM YKa3bl-
BaJI Ha HEM30EKHOCTh TIOPAKEHHUsI B BOIHE U HA HEOOXOJMMOCTb IIPOBEAEHHSI MUPHBIX TIEPETOBOPOB
¢ Poccueit. 3a 310 smmmiicst CBOMX MOCTOB M ¢ UIoHs 1944 1. ipeObIBasl B KOHIIEHTPAIIMIOHHBIX JIare-
pax (PasencOpiok, ®roccendopr, daxay). C 1945 o 1948 r. mpomoiskal CBOM TIOpEMHbIE YHUBEP-
CUTETHI IPUMEPHO B TEX K€ MECTaX, HO YK€ MOl HaI30POM IPEACTABUTEIIeH CTPaH-MIOOSTUTETbHUIIL.

[Tonumas katacTpoduyeckue pe3ysbTaThl CBOEH €BPONEWCKOM MOJUTUKM B nepuopa 1919-
1939 rr., BenmukoOputanus u CILIA permmnm co3aath MOAENb MOCIEBOEHHOTO MUPA, KOTOPAasi IO3BO-
JIMT KOHTPOJMPOBATH CUTYalMIo B EBpolie M yHUUTOXUT MOYBY /11 pocTa 3KcTpeMusma. [lostomy
MEPONPUATHS IO OPraHU3aLMU TAaKOW MOJIEIN PELIMIIN HE OTKJIaIbIBaTb.

I'maBHOI Maeel, OJOKEHHON B OCHOBY TIOCJIEBOEHHOT'O YCTPOWCTBA MUPA, OblTa Ujiest CBOOOI-
Holi Toproeiu. I'enpu Moprenrtay, munuctp ¢puHancoB CIIA B 1934-1945 rr., cuutan (1, ckopee
BCETr0, CIIPABE/JIMBO), YTO 00€ MUPOBbIE BOMHBI, COOCTBEHHO, U OBUTH CJICICTBUEM BOWH TOPTOBBIX.
[TosToMy MOCIeBOEHHBII MUP HEOOXOAMMO OBUIO YCTPOUTH TaK, YTOOBI TOPTOBJIS MOIJIa CBOOOTHO
pacImpsAThCs, YTOOBI YIIUIM B IIPOIILIOE TOPrOBbIE BOWHBI, 3aITPETUTEIIbHBIE MOIUIMHBI U IPyTHe orpa-
HUYEHHUS.

Kpome Toro, Takue NmpUHLMIbI, MOJIOKEHHBIE B YCTPOWCTBO MOCIEBOEHHOIO MUPA, HAJIOJITO
3aKperuIsuIn UcKmounTesbHoe nosoxeHue CIIIA, tak Kak U3 BCeX KpYIHEUIIMX MUPOBBIX SKOHOMUK
TOJIBKO sl aMepUKaHCKOW Bropasi MupoBasi BoiiHa Oblj1a MO3UTUBHBIM (pakTopoM. OcTaibHble Ha
TOT MOMEHT JIEKA/IA B PyHHAaX.

B 1947 r. 3Tn uzien peaan3oBaIUCh B MOANUCAHUN MeKayHapOJHOrO CorIalieHus o0 Tapudax
u toproniie (General Agreement Tariff and Trade, GATT), cortacHo KOTOpOMY CTpaHbI-y4acT-
HUKY COIJIAIIAIMCh COONIOATD Psifl TPABHJT MUPOBOM TOPTOBJIM U HE MHITATHCS BBOAUTH AJISI JIIOOOTO
YUYaCTHHKA COIVIAIIEHUI TOProOBbIN CTATyC, OTIMYHBIN OT 00IIenpuHATOr0. IHBIMU CJIOBaMU, HE BECTH
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TOPrOBbIE BOVMHBI U HE MBITATHCS 3alUIIATh CBOM PHIHKM METOAAMH, BBIXOJSIIMMHU 32 paMKH 3apa-
Hee COIVIACOBAHHBIX. B TOM jke COmIalleHur yJ4acTHUKHM Opayii 00s13aTeIbCTBAa HAIPABUTD YCUIHS
Ha CHWKEHUE U B MEPCHEKTHUBE HA MOJHOE YCTPaHEHHUE KOHTPOJIA 3a MepeMellieHUeM KaluTaloB U
M3MEHEHUSIMU BAJIIOTHBIX KYPCOB.

OcHoBHble TpuHIMITB BpeTToH-Bynckux cornamieHuii:

1. B Bammarrone obpa3oBan MesxayHapOAHBIN BaJIOTHBIN (DOH[, 11eJIb KOTOPOTO — J1aBaTh
3aliMbl CTpaHaM, YbM BAJIIOTHl UCIIBITHIBAIOT TPYIHOCTU. 3aiiMbl JAIOTCSI HE aBTOMATUUECKH, a TOJILKO
IIPU YCJIOBUY MPOBEJECHUS CTPAHOI TOM S9KOHOMUYECKOU MOTUTUKHU, KOTOpask yCTpauBaeT (poH.

2. AMepHKaHCKUii Joiiap U e-(hakTo OpUTaHCKUA (PyHT — pe3epBHbIe BAIOTHL. CTpaHbl MOTYT
JepKaTb B HUX CBOM 30JI0TOBAJIIOTHBIE PE3EPBHI.

3. Crpanbl — 4jieHbl (poH1a (PUKCUPYIOT KYpPChl CBOMX BAIOT K AOJIIapy (IApUTETHBINA KypC), U
KoJIe0aHMsI KypcOB Ha MUPOBBIX PbIHKAX HE JOJDKHBI MPEBbIaTh 1 % OT maputera B Ty WM APYTYIO
cropoHy. CIIA mpuHMMAaOT 0053aTeNbCTBO MOKYINATh U MPOAABaTh 30JI0TO IEHTPAIbHBIM OaHKaM
cTpaH — 4jieHoB (hoHa 1o 1ieHe $35 3a Tporickyio yHuuio (31,1035... ).

4. CTpaHbI-y4yaCTHUKUA MOTYT MEHSITh TAPUTETHBIE KYPCHl CBOMX BAJIIOT TOJIBKO TIOCTE 0100pe-
HUS (POHIIA ¥ TOJTIBKO B CITy4ae CUIIbHOM pa30alaHCHPOBAHHOCTY TIaTexHoro Oananca. [Tonstue pas-
0a1aHCUPOBAHHOCTH He OBUIO TOYHO OTpeeieHO, HO ObLIO MPOSIBJICHO MOHMMAHKE TOTO, YTO M3MEHe-
HHE MTapUTETHOTO Kypca He JI0JKHO MPUMEHSITHCS TSl PEIIeHUs] JIOKTBHBIX TPOOJIeM B SKOHOMHKE.

5. Tlocne mnepexogHOro mnepuoAa IOCAEBOCHHOW aJanTalliyd BalloThl CTPaH-y4aCTHUKOB
JOJIKHBI CTaTh CBOOOIHO KOHBEPTUPYEMBIMHU, T. €. YACTHBIM JIUIIAM UX MOXHO OyAeT CBOOOIHO 0OMe-
HUBATh Ha JIpyrve BaMOTHL. [l mopjepkaHusl MapUTETHBIX KypCOB LIEHTpajibHble OAaHKM CTpaH-
YUYaCTHUKOB JIOJKHBI UMETh J0JIJIAPOBBIE PE3EPBBI 151 IPOBEICHNS] MHTEPBEHLMI, €CIIM KyPC HAauHeT
MPUOTMKATHCS K TPAHMILIE CBOUX U3MEHEHUH.

6. Ctpanbl — wieHbl (pOH/IA JOJIKHBI BHECTU CpelIcTBa 11 (pyHKLIMOHUpoBaHUs (poHaa. KBoTh
Pa3IMYaIoTCs MO CTPaHaM, HO 4eM OoJbllle KBOTA y CTPaHbl, TEM OOJIbIIIE FOJIOCOB OHA MMEET IpU
rOJIOCOBAHMM TIO NMPUHATUIO BaXKHBIX pelleHuil. KBoTa cTpaHbl 10/KHA BHOCUTHCS JONSAMU 25 % B
BHUIE 30JI0Ta U 75 % B BHUJE HALIMOHAJILHOU BAJIIOTHI.

Crnenyer oOpaTuTh BHUMaHUE, YTO (pUKcaIMsl IIEHBl Ha 30JI0TO U BAJTIOTHBIX KYpCOB pacIpo-
CTpaHsJIaCh TOJIBKO HA OTEPaIiy LIEHTPAIbHBIX OAHKOB. PBIHOUHBIE IIEHBI M KYPChI MOTJIU OBITB JIpY-
rumu. Takum 00pa3oMm, /7Sl BHIOJIHEHUsI CBOMX 00S3aTeNbCTB 1Mo orepanusM ¢ 3oiotom CIIIA
JOJKHBI ObLTM MMETh OOJIBIIION 3arac 3TOro Metauia. TeopeTUYecKd MOTJia CIIOKUTBCS CUTYaIus,
KOIJIa PhIHOYHAS 1IeHa MpeBbIIaia Obl HapuTeTHYI0 B $35 3a yHIIMIO, ¥ TOr1a 6aHKU MOTJIM TIOKYTIATh
3osoto y CLIA o naputeTy 1 mpogaBaTh o ppIHOYHOM LIeHe. DTO ycIoBUe ObUIO COOITIOIEHO — MOCTe
BoitHbl CIIA o6nanamu 60 % MUPOBBIX 3aMacoB 30JI0Ta, YTO MO3BOJISIO UM 0e3 0COOBIX TTpodIeM
YIIpaBJIATh LIEHON Ha JParoleHHbId MeTal, T. €. (paKTUYeCKH (PUKCHPOBATh €€ Ha BHEIIHUX PhIHKaX
MyTeM TOKYTIOK HJTH MTPOJaK.

Heo6xonumo 3ametuts, uto BHyTpH CILIA G110 G0JTBINIOE COMPOTHUBIIEHUE BXOXKIEHHUIO CTPAHbI
B MB® u nossiiennio posu CIIIA B mupoBsix jenax. Eiie Obii CUIbHBI HIeW U3O0JSIIIMOHU3MA.
ToJbKO HauaJIo0 XOJIOAHOW BOMHBI M CTPaX TMepe]] pacpoCcTpaHEeHHEM COBETCKOTO BiHsiHUS B EBpore
CMOTJIM BBI3BaTh M3MEHEHHUsI B aMEPUKAHCKOM OOIIECTBEHHOM MHEHUHU.

BzsB Ha ceOs1 obs3aHHOCTH TIO yuactuio B MB®, CIIIA nomkHbsl ObUIM PEIIUTh MPOOIIeMy
BATIOTHBIX PE3epBOB JJIsl CTpaH-y4YacTHUKOB. EBpoma Obuta paspylieHa BOWHOM, U COOCTBEHHBIX
pe3epBoB y Hee ObLIO oveHb Majo. s 3Toro ObUT pa3padoTaH TuiaH Mapiauia Mo OKa3aHUio
MIOMOIIM EBPOMNENCKUM CTpaHaM, KOTOPBIM 0 cBoell BennunHe coctaBuil 4 % BBII Esponsl u nan
eBporeiickum crpaam 40 % ux BamoTHbIX pe3epBoB. Kpome toro, CIIIA noompsiiv KkCrnopT ToBa-
poB 13 EBponbI C 1e/1bl0 UCTIONb30BaHMsI 3apa00TaHHBIX J0/UIAPOB B 30JIOTOBATIOTHBIX pe3epBax
crpad — wieHoB MB®. B pesynbrare ¢ 1949 o 1959 r. pa3mep 10/11apoBbIX ACCHMBOB BbIpoc ¢ $3,1
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1o $10,1 mupa. MabiMu cioBamu 3a nonnydeHHbie ToBapbl CIIIA pacruiatiiivch CBoei BaIIOTOM, 4TO
MIPUBEJIO K POCTY JepUIIMTA IJTaTeKHOTro OanaHca cTpaHbl. K Hayasmy MIeCTUAECSIThIX TOIOB CUTYaIIUsI
CTaJla HACTOJIBKO TSKeJOM, uto mpesuieHT 1. Kennenu oqHax b1 Jake ckasall, YTo OH OOMTCS JIBYX
Belllell — aTOMHOU BOUMHBI U JIe(DUIINTA TIATeKHOTO OajlaHca.

C 1958 r. 300TOBAMIOTHBIE PE3EPBbl €BPOIEUCKUX CTpPaH JOCTUIJIM TAKOTO YPOBHS, UYTO
17151 OOJIBIIMHCTBA BAMIOT ObUIA BOCCTAHOBJIEHA KOHBEPTUPYEMOCTh MO cYeTaM TEKYIIMX OIepaluii
(current accounts), T. €. MOKHO OBLIIO TIOKYTIATh U MPOJIABaTh BATIOTY B LIEJISIX MEKIyHAPOTHON TOP-
TOBJM (HO HE C IeIsIMM MHBECTUPOBAHUS B LIEHHbIE OyMary Apyrux crpas). B SInmonum Takoi tum
KOHBEPTUPYEMOCTH ObLIT BOCCTAHOBJIEH TOJBKO B 1964 1. Takum 00pa3zom, Crrycts o4ty 15 jiet nocre
OKOHYaHMs BTOpoil MUpOBOI BOWHBI Hayasl (PyHKIIMOHUPOBATh, XOTh U C OTPAaHUUYEHUSIMH, MEK]LY-
HApPOJHBIN BATIOTHBIN PHIHOK.

[Tpobnemy ¢ gedurmrom miarexHoro Oananca CIIA Hago ObutO pernath, Tak kKak ¢ 1960 r.
o01as cyMma J0/UIapOBBIX 0053aTENIbCTB AMEPHUKAHCKOTO TOCYIApCTBA MPEBBICHIIA Pa3Mephl aMepH-
KaHCKOTO 30JI0TOr0 3araca. TakiuM 00pa3oM, CTajlo HEBO3MOKHO OOMEHHMBATh aMEPUKAHCKYIO HAIU-
OHAJTBHYIO BATIOTY Ha 30JI0TO 0 IIeHe, YCTaHOBJIeHHOW BpeTToH-Bynckumu cornareHusamu, eciim Obl
JOJITaphl PEIBABUIIN K OrIate. Y AMEpHKH yKe ITPOCTO He ObUIO TaKOro KoJimvecTBa Metauia. lep-
JKaTesel OIapoB 3TO HE OYeHb OECITOKOMIIO, TaK KaK IJIABHOE, YTO JIOJIAP COXPAHSUI CBOIO TTOKY-
NaTebHyI0 CIIOCOOHOCTh, @ MOKHO JIM OOMEHSTh Ha 30JI0TO WJIM HET He TaK yX U MPUHIUITUATIBHO.

IIpn npesupente [I. KeHHeam C 1esbl0 OrpaHUYEHHs IMOKYIIOK [O/UIAPOB MHOCTPAHHBIMHU
(pMHAHCOBBIMU MHCTUTYTaMU ObUT BBEIEH CIEIMATbHBIN HAJIOT /171 THOCTPAHHBIX MOKYIIaTesen eH-
HbIX Oymar npasutensctBa CLIA. [TogoOHOe BBeeHre Hapsiay ¢ APYTUMH OT PAHUYEHUSIMU TTPUBEIIO
K TOSIBJICHUIO €BPOJOJIIAPOB, T. €. AENO3UTOB, HOMMHUPOBAHHBIX B J10JUIapax, HO HAXOALIMXCS 32
npenenamu CHIA v B HeaMepUKaHCKUX KPEAUTHO-IEHEKHbBIX YUPEXKICHUSX.

K HOs16pio 1967 1. B AHIIIMU CIOXKUJIACh TaKasi SKOHOMHUECKAsl CUTYallus, YTO OpUTAHCKOE
MPABUTEJILCTBO PEIIMIIO JeBasibBUpoBaTh PyHT ¢ $2,8 3a pyHT 10 $2,4. Bee 610 c/ieiaHo BHE3aIHO,
B Jlyxe AeHe:KHbIX pepopm Havyana 1990-x rr. B Poccuu. B pesynbrare Biajgesblibl aKTUBOB, HOMU-
HUPOBAaHHBIX B (PyHTaX, MOTEpsUIM NpUMEpPHO 14 % CBOMX KalUTAJIOB B J0OJUIAPOBOM BBIPAKEHUM.
[NosiBUIMCh MONO3pEHM s, UTO A0JUIAP TaKkKe MOTYT JI€BAIbBUPOBATh 110 OTHOIIEHUIO K 30JI0TY.

B pesynbrare Takux OEUCTBUIA U CIIyXOB CIIPOC HA 30JI0TO TakK BBIPOC, YTO €r0 CJMTKU IPU-
nutock Bo3uth camosietamu BBC CIIA nipsimo u3 @opt-Hokc B JIOHI0H, KOTOPBI SIBISIETCS IEHTPOM
MHUPOBOH TOProBiM 3050TOM. Pabota npreminukoB 3050Ta B banke AHrimu Obula nmapann3oBaHa,
TaK Kak Bce ObUIO 3aBaJIEHO CIIUTKAMU U He ObUIO BO3MOKHOCTH IMPOBECTH HOPMAJIBHYIO TIPOLIETYPY
uX nprema (B3BemmBanue, opopmiieHre Oymar  T. I1.), ¥ Ha ABe HEeAEIU TOPTH 30JI0TOM ObLIH TIPH-
OCTAHOBJIEHBI U3-32 YUCTO TEXHUYECKUX MTpUUuH. [TponomkuBIIMecs nocse BbIHYKICHHBIX KaHUKYJI
MONBITKYA CTAOMIM3UPOBATh PHIHOK 30J10Ta OKa3auch HeyaaunbiMu, U niepes CIIA Bo3HMKIIA Tiep-
CMEKTHUBA PACcCTaBaHUsI C 30JI0ThIM 3aracoM. B pesysnbrate ¢ mapra 1968 r. CIIIA oTkazanuch OT ujaeu
KOHTPOJIMPOBATh PHIHOK JparMeTasioB. [locie Toro meHa 30J10Ta MITHOBEHHO Bhipocia 10 $43 3a
yHio. C 3TOro MOMeHTa TOProsiisi 1o 1ieHe $35 Oblia pa3peliieHa TOJbKO MEK/IY HEHTPaTbHBIMU
OaHKaM1, KOTOPBIM C TOr0 MOMEHTA 3aIlpeliaioch TOProBaTh 3TUM 30JI0TOM Ha CBOOOIHOM PBIHKE.
OOpymmICs OIMH U3 CTOJIOB MEXIyHAPOJHBIX BAJTIOTHBIX OTHOIIEHHIA, ¥ CTAJIO MOHATHO, 4TO Bper-
TOH-Byzckylo cuctemy 0:XuaaloT ckopble U HenpusTHble niepemensl. B 1973 r. CIIA npekparunu
MPOJAXKY 30JI0TA [10 HEPHIHOYHBIM LIEHAM M LIEHTpaIbHBIM OaHKaM. K 3ToMy MOMEHTY peIHOUHASI 1IeHa
3os0Ta coctapisuia yxe $100 3a yHimo. Tak 3aKOHUMIICS TIEPUO 0COOOM POJIH 30JI0Ta B MUPOBOA
(puHaHCOBOM cucteme.

K 1971 r. pocT SKOHOMHUYECKOTO TIOTEHIMAa eBPOMEHCKUX CTpaH MpPUBET K HEOOXOIUMO-
CTH [IEPECMOTPA MAPUTETOB BAIOTHBIX KYPCOB, YCTAHOBJIEHHBIX B bperTton-Bynce. Hemenkas mapka
CTaJla CUMTAThCSl HEIOOIIEHEHHOM, W CIIPOC Ha Hee YBEeJIMUYWIICSH. DTOMY COCOOCTBOBAIN OOJIBIIHE
pacxonp! CIIIA Ha BoiHY BO BheTHame U pa3BUTHE NMPOrpaMM COIUATBHOM TIOMOIIH, TOXe Tpedo-
BaBINIMX JICHET, YTO MPHBEJIO K pocTy MHMIAIMU B AMepuke. B 3TOM ke rofy HeHTpalbHbI OaHK
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I'epmanun (BynznecOaHk) BbIHYkJIEH ObUI IIPOBOAWTH MOIIHBIE MHTEPBEHIIMM HA BAJIOTHOM DPBIHKE
11 IOJIEPKaHus Kypca Jojjiapa. DTo MPUBEJIO K YBEIMUEHUIO J0/UIAPOBBIX pe3epBoB ['epManuy Ha
42 %, 910, B CBOIO 0Yepe/lb, U3-3a BO3MOKHOCTH CBOOOHOTO OOMEHa JIOJUIAPOB Ha MapKH MPHUBEJIO
K POCTY JIEHEKHOTO IpEJIOKEHUsI BHYTPU CTPaHbl U POCTY MH(IISALMU — CUTYalMsl, OnacHas Ajs
SKOHOMUKH. ByH/iecOaHK NpeKpaTil MHTEPBEHIIMU U pa3perIl Kypey Jo/ulap — HeMelKasl MapKa
M3MEHSTHCS TOJIBKO 0] BO3/IENCTBUEM PhIHOYHBIX (pakTopoB. [IaTHaanatoro arycra 1971 r. npesu-
neHT P. HukcoH noanucai yka3 o BpeMEHHON PUOCTaHOBKE KOHBEPTUPYEMOCTH JI0J1apa B 30JI0TO
v BBeJ 10 Y%-Hblil HAJIOT Ha UMITOPT.

370 OBUTM BPEMEHHBIE MEPHI C 11EJIbI0 MPEJOCTABUTh BO3MOKHOCTh €CTECTBEHHBIM ITyTEM yCTa-
HOBUTBCSI HOBBIM MAapUTETHBIM OOMEHHBIM KypcaM JJIs IoJJIapa | MSATH eBporeickux Bamot. Hasor
Ha UMIOPT OBLI ellle ¥ SIBHBIM CPE/ICTBOM JaBJieHus Ha TOproBbix naptHepoB CIIIA c 11e1bio BbIHY-
IWUTh UX YBEJIUYUTh OOBEMBI SKCIIOPTA AMEPUKAHCKUX TOBAPOB, YTO CIIOCOOCTBOBAIO OBl CMsTye-
HUIO TTPOOIEMBI C Ie(PUIIMTOM TUIATeKHOro Oananca. IMEHHO 3TOT MOMEHT CTaJl HAYaJIOM KOHIIA JJIsI
Bperron-Bynckoit cucremsl.

B xon1ie 1971 r. 6b11M cOracoBaHbl HOBbIE pa3pellieHHbIE I'PaHUIIbI KOJIeOaHWH BATIOTHBIX Kyp-
COB BEeJIMYMHOM 2,25 % B 00€ CTOPOHBI U YCTaHOBJIEHA HOBas1 (PUKCHpOBaHHAsI LieHa Ha 3071070 $38 3a
yHiio. HoBele mapameTpsl 1uis1 crapoii bperToHn-Byackoii cuctembl BoiOMpanuch B CMUTCOHOBCKOM
MHCTUTYTE B BalllMHITOHE M TOCTUTHYTHIE COTJIaleHus1 ObUTM Ha3BaHbl CMUTCOHOBCKMMU. HuKCOH
Ha3BaJl UX «CaMbIM Ba)KHBIM BAJIIOTHBIM COIIAIIEHWEM B MUPOBOM UCTOPUM», HO MTPOCYILIECTBOBAIN
OHH YyTb OOJIBIIIE TO/IA.

B niepuon ¢ 5 o 9 eBpans 1973 r. Bynaecbank Kyt $5 Miipa B Xozie OuepeTHON HHTEPBEH-
1IMH, TIPOBEJICHHOM C 1eJIbI0 MOAJEPKKHU Kypca Jlojuiapa MpOTUB HeMelkou Mapku. Crenyiomui 1eHb
B ['epMaHuy ObUT Mpa3JHUYHBIM U, COOTBETCTBEHHO, BHIXOMHBIM. B 310T e CIIIA oObsBrIm 00
OJIHOCTOPOHHEN JieBabBaru aojuiapa Ha 10 %. Takum obpazom, BMecto $5 mutpa, y Bynaecbanka
Ha CJIEJYIOIIUIA IEHb OCTAJIOCh C YYETOM M3MEHMBIIIEHCS TIOKYIaTeIbHOM criocoOoHocTH $4,5 mutpa.
[Nocne yero Bce eBpoIielicKue cTpaHbl U ANOHMS 0OOBSBUIM O MEpexojie Ha TUIABAIOINE BATIOTHBIC
KypChl Ha CPOK B ofMH Mecsll. Ho, kak roBopuTcs, HeT HU4ero 6osee MocTOsTHHOTO, YeM BpeMeH-
Hoe. [To ncreyeHun mMecsna, yBUIEB, YTO HUYETO CTPAIIHOIO HE IPOM30LUIO, CUCTEMA TIABAIOIIUX
PeryJIMpyeMbIX BATIOTHBIX KypCOB OblIa OCTaB/ieHa €3 N3MEHEHHI U MOTy4ria CBoe O(UITMATBLHOE
MIpU3HAHUE.

1.1.4 SImanckasi cucremMa

B 1972 r. nBaanath HanOosee pa3BUTHIX CTPaH HEKOMMYHHCTHUYECKOTO OJ10Ka c(hopMUpOBaITH
TaK HasblBaeMylo [ pymity ABaanarty, KOTopasi JoJKHA ObUla 0OCYJUTh U HAMETUTh IyTH peopMu-
POBaHUA MHUPOBOU (PUHAHCOBOM CHUCTEMBI B YCJIOBHUSAX SBHOIO Kpaxa NMPUHLMIIOB, 3aJI0KEHHBIX B
ocHOBy bperron-Bynca. I'pynmna npusHaia, 4yTo (pakTUYECKH CIIOKMIIACH HOBas MUPOBas CHCTEMa
(bopMHpOBaHMA BAIOTHBIX KypCOB, KOTOpas MOTy4YHIa Ha3BaHUE «CUCTEMA IIJIABAIOLIMX PETYJIUpY-
eMBIX BIIOTHBIX KypcoB». 3agadeit [ pynmbl crana BRIpabOTKa MPAaBUIT TIOBEICHUSI TOCYJAPCTB U MX
LIEHTPAJIbHbIX OAHKOB B HOBBIX yc/I0BUsAX. [T03TOMY OBIIO MPEJIOKEHO:

1) npuHATH NpaBUiIa, PeryIMpyIOIMe MTPOBEICHNEe NHTEPBEHIIMI LIEHTPAJIbHBIMUA OaHKaMH Ha
BAJIIOTHOM PBIHKE, B LIEJISIX HEAOMYIIEHU A KOHKYPEHTHBIX MHTEPBEHLMM. T. €. UICKYCCTBEHHBIX U3ME-
HEHUI BAJIIOTHOTO Kypca B 9KOHOMUYECKMX MHTEPECAX CTPAaHbl — SMUTEHTA JJAHHOU BAJIIOTHI;

2) MpUHATH JEKJIapalyio, B KOTOPOM KpyMHeme cTpansl — wieHsl MB® 6panmu Ha cedst 0051-
3aHHOCTb HE BBOAUTD KaKMe-IMOO0 OrpaHWYeHHs] Ha MeX TyHapOIHbIE TUIaTeK1 U TOProBIIo Oe3 01o0-
penus MBO.

310 OBUIO HEOOXOAMMO JJIS1 HEAOIYIIEHHS BO3Bpara K MpaKkTUKe TOProBbIX BOWH U OapbepoOB.
Kpome Toro, onpenesnsics HOBBI MEXaHU3M pacyeTa cliellMallbHbIX MTpaB 3auMcTBOBaHus ( Special
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Drawing Rights, C/IP, — uckycctBeHHass BamotHasi enquHuiia MB®, kortopas pacripenensiercs
MEX/1y CTpaHaMHU-YIEHaMH B COOTBETCTBUU C MX KBOTaMH M KOTOPAasi MOKET ObITh HCIOIb30BaHa ISl
MpUOOPETEHN I THOCTPAHHOM BATIOTHI, IPEIOCTABJICHU S 3aiIMOB M OCYIIIECTBIICHUSI TUTATEKEN MEKTy
crpaHamu — wieHaMu MB®). Eciu uzHauansHo croumocts CIIP Bblpakanach B Jojiapax UM paBHsI-
nack ogHomy nposutapy CIHIA, To Teneph npeaiarajioch BeIYUCIATH crouMocTh CIIP Ha ocHOBaHUM
CpeIHEeB3BEIIeHHOW CTOMMOCTH KOP3UHBI U3 OCHOBHBIX 16 BasmoT. B 1981 r. komyecTBO BaIOT, HA
OCHOBAHUM KOTOPBIX BHIUUCISIOT cTOUMOCTh CIIP, ObLIO YMEHBIIIEHO JI0 TSITH, TIOCIIe BBEICHU ST €BPO
COCTaB BAJIOTHOW KOP3HMHBI OB OISATH U3MEHEH, HO TIPUHIIMI BHIYMCIICHUS] HA OCHOBAaHUU KOP3UHBI
BaJIIOT OCTaJICS HEU3MEHEH.

B urtore 8 snBaps 1976 r. Ha 3aceqaHMM MMHUCTPOB (PMHAHCOB CcTpaH — wieHoB MB® B T.
Kunrcrone (SImaiika) ObUTO TPUHSATO HOBOE COTJIAIIeHUE 00 YCTPOMCTBE MeKJyHAPOIHOU BATIOTHOM
CHCTEMBI, KOTOPOE MMEJIO BUJL MONpaBok K ycrapy MB®. Hauunas ¢ aToro MomeHTa opuiyanbHO
OBLIIO pa3pelieHo «CBOOOIHOE TIaBaHue BaoT»; MB® ObUIO mpearucaHo yCHJIMTh KOHTPOJb 3a
COCTOSTHEM MHPOBOW SKOHOMMKH, HAYaJIM TIPEAINPUHMUMATHCS LIard 110 YMEHBIIEHUIO POJIY 30J10Ta
KaK MMPOBOT'O CpECTBa IIaTexa.

Crpanbl — wieHsl MB® oTkazanuch OT ycTaHOBJIEHHS O(PULIMATIBHOM LIEHBI HA 30JI0TO U CTAJIN
MOKYTIaTh M TMPOJABATh €ro TOJBKO MO PHIHOYHOW LieHe. Bhuii OTMEeHeHbl 00s13aTesIbHbIe pacyeThl
B 30siote ¢ MB®. Onna mecras gosnm B3HocoB B MB® cTpaH-y4acTHUKOB B BHJE 30/10Ta (Ha TOT
MOMEHT OKOJIO 25 MIJTH TPOWCKUX YHIIMIA) OblJIa BO3BpAIlleHa 3TUM CTPaHaM U 3aMeHeHa Ha B3HOC B
HalmoHapHOH BamoTe. Eie oiHa mecrast yactp Oblia MpoJaHa ¢ ayKIIMOHOB, ¥ CPEJCTBA MOCTYIIHIIH
B CIIeMAIbHBIN (POH/I TIOMOIIM cJIa0opa3BUTHIM cTpaHaMm. Kpome Toro, pasdorareBiiue Ha pe3KoM
pocte notpebnenust HedgTu B 1970-x rT. crpansl — skcnoprepsl Heptu (The Organization of the
Petroleum Exporting Countries, OIIEK) cornacumich yBenuuuth cBou KBoTel B MB®. HoBas
CHCTEMa OpraHU3allMd MUPOBOTO BAJIOTHOTO PhIHKA MOJIyYWia Ha3BaHUE SIMaiiCKOW CHUCTEMBI, WU
CHCTEMBI TUIABAIOIIMX, PETYJIMPYEMbIX BAIIOTHBIX KypPCOB.

Heo6xonumo 3ameTuTh, 4TO Bce BakHble perieHrss B MB® npuHuMaoTcs KBaauguipoBaH-
HBIM OOJILIIMHCTBOM ToJI0COB B 85 %. [1pu 9TOM rojioca pacrpe/ie/ieHbl B COOTBETCTBUY C KBOTOU TOM
WJIM UHOM CTpaHHI (T. €. 6osiee MOIIHBIE B 9KOHOMUYECKOM TIAHE TOCYAAPCTBa MMEIOT OOJIBIIE TOJI0-
coB). [Toatomy Ha poTsIKeHUU Beero Bpemenu cyiectBoBanus ponaa CIIA B HeM Urpasu riaBHYO
POJIb, ¥ HU OJTHO pellieHre He Moo ObITh puHATO Oe3 onoOpenus CIIIA. Ha 2006 r. CoequHeHHbIe
tarel umenu 17,06 % roaocoB, 4To MO3BOJISIIO UM B ClTyyae HEOOXOIUMOCTH OJIOKMPOBATH JTIOObIE
nevicteusg MB®. V Poccuu — 2,74 %.

Takum o6pazom, 8 ssHBaps 1976 . MOKHO CUMTATh JATOW POKJICHHUSI COBPEMEHHOTO MUPOBOTO
BamoTHOro peiHka win peiika FOREX (Foreign Exchange, FX). Beuay Toro uro orpannyenus Ha
M3MEHEHHsI KypCOB BATIOT ObUTH CHSITBI, KYPC BATIOTHI CTAJI BBICOKOJOXOIHBIM (DMHAHCOBBIM MHCTPY-
MEHTOM, T. €. IEHa O/IHOW BAJIIOTHI 110 OTHOILIEHUIO K JPYrOM MOTy4YnsIa BOZMOKHOCTb U3MEHSATHCS, a
3TO OTKPbUIO IIMPOKHE BO3ZMOKHOCTH /151 IPOBEJECHUS CIIEKYJIATUBHBIX CIEJIOK.
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1.2 CoBpemMeHHOE COCTOSTHIE PBHIHKA.
OcHOBHbIE XapaKTEPHCTHUKH U CBONCTBA

Ionsimue pacnpedenennozo puirka. Jluxeuonocmo. Bpems no I'puneuuy u mecmmoe épems
KpynHeiuux OuHancosvlx uenmpos. Obvem poiHKa U OP2AHUBAUUOHHAS CMPYKMYpa. Yuacmuuku
poinka. IIpeonocvlaku 603MOACHOCIIU NPEOCKA3AHUS NOBEOCHUS. UEHDL.

IlonsiTHe pacnpeeeHHOro pbiHKa. OCHOBHOW 00beM BAJTIOTOOOMEHHBIX ONEpaIUid po-
xomuT uepe3 Oanku. [locne craHOBNeHUs SIMaiiCKON CUCTEMBI YCIIOBHUSI COBEPIIIEHHS CAETIOK MEKTy
OaHKaMy Pa3IMYHbIX CTPaH CTaJIM TOpa3jo Mpoiie. B HacToAmuil MOMEHT MpakTUYEeCKHU JTIoObIe ABa
OaHKa, Jake eCJIM OHU HAXOSATCS Ha Pa3HBIX KOHLIAX 3eMHOTO I1apa, MOTYT COBEPIIUTH aKT MOKYITKHU/
MpOJaXy BAMOTH. TakuM 00pa3oM, Hesb3sl yKa3aTh KOHKPETHOE MECTO, IJe TOPryloT BallOTOM, a
BAJTIOTHBII PHIHOK MMEET pacnpeeeHHbI XapakTep. B crty 3TOro BamoTHBINA PHIHOK SIBJISIETCS
KPYIJIOCYTOYHBIM, B OTJIMYME OT OMPKEBBIX PHIHKOB, (DYHKIIMIOHMPOBAHUE KOTOPBIX JIEIUTCS HA JBE
YacTu — Nepuof, Koraa padoraer Oupxka, Ha KOTOPOM KOTHPYETCsS COOTBETCTBYIOIIMI (PMHAHCOBBIH
MHCTPYMEHT, U TIepHo], Koraa Oupka 3aKpbiTa U JIAHHBIN (PMHAHCOBBIN MHCTPYMEHT KOTUPYETCS B
CHCTEMe JIEKTPOHHBIX TOProB (Harpumep, B cucteme Globex, noapasaeseHue 3J1eKTPOHHBIX TOProB
Yukarckoit TOproBoit Oup:ku). Bo Bropom cityyae yciaoBHsi TOPrOBJIM MOTYT OBITh XYKe BBU/y HEIO-
CTaTOYHOTO KOJIMYECTBA TOPTYIONIMX U KaK CJIJCTBUE HU3KOW JIMKBUIHOCTH.

JIMKBHJHOCTH — 3TO BO3MOKHOCTb MIEPEBECTH OAVH aKTHUB B PYror 3a MUHUMAJILHOE BpeMst
U C MUHUMAJIbHBIMHW TIOTEPAMU B LICHE. Haan/IMep, €CTb JOM — ITO AKTHB, €ro MOXHO MMPOoaAaTb U
MOJYYHThb OCHBI'H. Nupivn CJIOBAMH, aKTUB «AOM» IIEPEBECTH B AKTUB «JACHLIU». Takasa ornepanua
TpeOyeT Oosbilie BpeMeH! (0hopMIIeHHEe, IIPOBEPKU U T. II.), TIOITOMY JIOM — 3TO MAJIOJUKBUIHbIN
akTuB. Ha peiake FX 1151 coBepiieHust caenku TpeOyloTcsl CeKyHIbl U KOJIeOaHU IMKBUIHOCTH HE
ObIBaeT.

Xotda PBIHOK 1 prFHOC}’TO‘IHbeI, Ha HEM BBIACJIAIOT BPEMEHHBIC MIEPHUOALI, B TCYECHUE KOTO-
phIX HamboJiee aKTUBHBI OAHKM U3 TeX WM WHBIX perdoHoB. [1o Takomy mpuHIMIY paboTa phiHKA
JEeJTUTCS] Ha a3UaTCKYI0 CECCHIO, eBPOMENCKYI0 U aMepUKaHCKYI0. [IpogoKuTeIbHOCTD Pa3InuHbIX
ceccHii puBeseHa B Tao. 1.

Taouauna 1.

Ceccus Hayano, MCK OKoHyaHue, MCK
A3natckas 3:00 11:00
Esponeitckas 10:00 18:00
AMepuKaHcKas 16:00 00:00

JlaHHOe nenenHue noctatouHo yciaoBHO. Kak BUAHO M3 TaOmuikl, OBIBAIOT MEPHOABI BPEMEHH,
KOI7Ia OJHOBPEMEHHO TOPryIOT OaHKH M3 pa3HbIX BpeMeHHbIX nosicoB. Tak B CIIIA paGounii neHb Ha
Bocrounom nobepexbe HaunHaetcs B 8:00 o mectHomy Bpemenu (ET), uro coorBerctByet 16:00
MockoBckoro Bpemenu (MCK), a koHer pabodero JHs 17151 BenmukoOprTaHuy PUXOIUTCS IPUMEPHO
Ha 18:00 MCK. Unbimu crioBamu ¢ 16:00 1o 18:00 Ha pblHKE MPUCYTCTBYIOT KaK aMepUKaHCKHE, TaK
1 aHrmickre 6aHku. OCHOBHAsI aKTMBHOCTB Ha PhIHKE 0OBIYHO HaOmopaetcs mpumepHo ¢ 10:00 no
20:00 MCK u ¢ 3:00 no 6:00. 3aberas Briepeli, CTOMT 3aMETHTh, YTO WHOTJIA BCTPEYAIOTCS TIOMBITKA
BBISIBUTH OCOOEHHOCTH B TOBEJICHUM PBIHKA B 3aBUCMMOCTH OT ceccuid. Ha Ham B3misiz, 910 Bpsin
u onpaBjaHo. Ha Bcex ceccusix AENCTBYIOT OAMHAKOBBIE 3aKOHOMEPHOCTH. B TeueHue a3marckoil
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ceccuu 0oJiee aKTUBHBI BaJIIOTHBIE napbl, CBA3aHHBIC C ATIOHCKON PIGHOIZ, HO 3TO HE UMEET OOJIBIIIOTO
MPAKTUYCCKOro 3HAYCHUA JIA TOProBJ/IM Ha BaAJIIOTHOM PbIHKE.

Bpems no I'puaBHYy 1 MeCTHOe BpeMsi KpynHeimux (pMHAHCOBBIX I[eHTPOB. Yacto
BpeMsi padoThl (PMHAHCOBBIX HEHTPOB Uil €AMHOOOpA3Usl UCUUCISIOT BO BpeMeHd 1o I'puHBHUyY
(Greenwich Mean Time, GMT). [lostoMy B kauecTBe ClIpaBOYHOTO MaTepHaa NPUBEJEM Pa3HULLY
B yacax MexJy I puHBMYEM M MECTHBIM BpEMEHEM Il KPYIHENIINX (PMHAHCOBBIX LIEHTPOB MUpa:

Taoauma 2.

(OHHAHCOBBIA LLEHTP Pa3HuLa B yacax oT BpeMeHH no IpuHBHYY
3uMoit JletoM

Bennutrrox +11 +117

Cupnei +9 +10

Tokuo +9 +9

JST, Japan Standard Time

(OHHAHCOBBIH LEHTP Pa3Huua B yacax 0T BpeMeHH no [puHBHYY
3uMoit JletoM

CuHranyp +7 + 8

Mocksa +4 +4

MSK, MCK, Mockosckoe Bpems

OpaHkdypt-Ha-Maiixe +1 +1

CET, Central European Time

Liropux +1 +1

CET, Central European Time

JowzoH 0 +1
GMT BST, British Summer Time

Hbto-Mopk -5 -4

EST, Eastern Standard Time

Noc-Aupxenec -8 -7

PST, Pacific Standard Time

O0beM pbIHKa 1 OpraHu3aluoHHas CTPYKTypa. [Io 0ObeMy TOpProB caMoi akTHBHOM Cec-
cueit siBisieTcs eBponeinckasi. XoTs OpUTaHCKUI (DYHT He sSIBJISIETCS] TAKMM MU POBBIM CPEICTBOM ILJ1a-
Teka, Kak eBpo WM JoJUIap, Ha Tiepuol padboThl aHIMCKUX 6aHKoB B 2001 T. MPUXOAMIOCH TPH-
MepHO 28 % MHpOBOro oObema cziesiok Ha peiHke FX, u BenmkoOputanus mo-npexHeMy sBIsIeTCS
MUPOBBIM (pruHaHCOBBIM LIeHTpoM. 3ateM unyt CHIA — 21 %, Anonus u CuHranyp — npuMepHO 1O
7 %, I'epmanus u lIBeitiapus — npumepHo 1o 5 %.

Ha nannsnii Moment FOREX sBisiercs cambiM O0JBITNUM (DMHAHCOBBIM PBIHKOM M JIA€T OTHY
TPETh OT COBOKYITHOTO 00beMa BceX (PMHAHCOBBIX oreparuii B Mupe. OObeM C/IeNoK, COBEPIIAeMbIX
Ha HeM 3a CYTKH, cocTaBiisieT $3—5 tpiH. [[yist cpaBHeHus:: 00beM orepalivii Ha KpyHerIei B Mupe
Hbalo-fiopkckoii hoHmoBo# oupke — okono $10 mupa. B 2000 r. o6bemsl oneparmii Ha FX u pon-
CTBEHHBIX (DMHAHCOBBIX PHIHKAX BBHITJIS/IENH TaK:
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FX: $1,5 TpnH B ieHs
PbiHOK (hbI0OYepPCHBIX KOHTPAKTOB: $437 Mip/ 10/11apoB
PoriHOK meHHbIX Oymar: $191 mipn nommapoB

Kak yxe roBopuiioch, CISJIKA Ha TAKOM pbIHKE He SABNSIOTCS OupkeBbIMU. [o 3amagHoit Tep-
MuHonoruu oHu otHocsATes K caenkam Buga OTC (Over The Counter — nocioBHO «4epe3 npu-
JIaBOK», T. €. HANPSAMYIO, 0e3 yJacTust OMpXKU WM JIPYTroro KJIMPUHTOBOTO YUPEkKIeHUs ). XOTs Ha
HEKOTOPBIX OMpkKax W TOPryIOT BATIOTOM, 0OBEM 3THX CIEJIOK OUeHb MaJl 10 CPaBHEHUIO C BHEOUP-
JKEBOM COCTABJIAIOLIEH.

Hecymyto ctpykTypy peiHKa FX 00pasyior 6aHky — Te OaHKH, KOTOpBIE IMEIOT KOPPECIOH/IeHT-
CKHe OTHOILIEHUsI APYT C APYTOM M MOTYT COBEPIIATh CAETKH MEXKAY COOOH, B TOM UHCIIE CACIKH IO
MIOKYITKe/TIpoAaxe BaTIOTHL. PaHbIle caenku copepriaiuch o tenedony wim tenerpady. B Hactos-
111ee BpeMsi CBsI3b MeX Ty OaHKaMH OCYIIECTBIISIETCS TOCPEACTBOM MH(OPMAITMOHHBIX CHCTeM. Takum
o0pa3oMm, ppiHOK FX — 3T0 orpoMHasi KOMMYHHKAITMOHHAS CETh, TIOKPHIBAOIIAsI BECh 3¢MHOM I1ap U
CBSI3BIBAIONIAS MEKTy COOOM OAHKU B PA3JIMYHBIX KOHIIAX CBETA.

NugopmarmonHoe areHTcTBO Reuters, mocTapisiioliee HOBOCTH, OJHOBPEMEHHO SIBIISIETCS
MOCTABIIMKOM HamOojiee M3BecTHOM wmH(popmaimonHon cucteMbl Reuters Dealing 2000/3000, ¢
TIOMOIIIBI0 KOTOPOW YYAaCTHUKH PbIHKA, TaKKe aBTOPM30BAHHBIE B IAHHOW CUCTEME, MOTYT OOIIaThCs
Mesxay coboil. C ee TIOMOIIBI0 MOKHO COBEpIIATh CAENKH, CMOTPETh KOTUPOBKU TOTO WJIM MHOTO
(brHAHCOBOTO MHCTPYMEHTA, KOTOPbIE TAIOT APYTUe YYACTHUKU PhIHKA.

Kpome Reuters Dealing 2000/3000 cy1iecTBYIOT U Apyrue MOCTABIIMKYA CUCTEM CBSI3U MEX]1Y
yUYaCTHUKaMH (PMHAHCOBBIX PHIHKOB, Haripumep EBS u psa npyrux, HO (PyHKIMH Y HUX OJMHAKOBBIE
— o0ecrieunBaTh CBsI3b MEK/1y TOPTYIONIMMU IS COBEPILEHHUsI CAETOK U MOTy4YeHUs] HeOOXOIUMO
¢unaHCcoOBOM MH(pOpMaIMU. ABTOpU3AIUS B MOJOOHBIX CHCTEMaX CTOMT JOPOro, HO eC/Id KJIMEHT
coOMpaeTcsi TOJbKO TOProBaTh Ha (PMHAHCOBBIX PHIHKAX, TO MOXET MCIOJIb30BaTh OoJiee JeleBbie
CHUCTEMBI.

JI71s1 TOproBiM HEOOXOAMM TMapTHEP MO COBEPIICHUIO CIETIOK — «BTOpasi CTopoHa». Eciu kiu-
eHT COOMpAETCsl YTO-TO KYIUTh — BATIOTy WJIM KapTOIIKY, HEBaXHO, €My 3TOT TOBap JOJKEH KTO-
TO MpozaTh. [103TOMY 1151 TOPrOB/IM HEOOXOAMMO OTKPBITh CUET B OaHKe MM OPOKEPCKON KOHTOpE,
KOTOpBIE aBTOPU30BaHbl B MH(opMatimoHHou cucteMe thna Reuters Dealing 2000/3000, umerot kop-
PECHOHJEHTCKUE OTHOIIEHHSI C OOJIBIINM KOJTMYECTBOM YYaCTHUKOB PhIHKA U TIPEJOCTABIISIOT HE0O-
xoaumble ycayrd. OHuM ke 1 OyayT MPeaocTaBisATh KOTUPOBKU M BBICTYNATh MAPTHEPOM IO CHETIKE
TSI KJIMeHTa. B aToM ciydae 6aHK wim Opokepckasi KOHTopa OepyT Ha ceOsl (byHKIIMM MapKeTMeli-
Kepa it cBoux KineHToB. O MapkeTMelikepax Mbl IOipoOHee TIOroBopuM B pasgene 1.3.

Ha puc. 1 npencraBnena crpykTypHas cxema (pyHKIMOHMpOoBaHUs peiHKa FX. Banku u kpyn-
HBIe YYACTHHKH 00IaoTcst Mex 1y coooit uepe3 Reuters Dealing 2000/3000 i EBS. Menkum kiu-
eHTaM HeT HeOOXOIMMOCTH aBTOPU3OBBIBATHCS B CTONb JIOPOTMX CHCTEMax, U OHHM TOPryIOT uyepes
MapKeTMENKepOB, KOTOPBIMU MOTYT OBITh Te ke OaHKH WM OpOKepCKHe KOHTOPBI. B mpuBeneHHoi
Ha puc. 1 cxeme, MapKeTMelKepbl aBTOPU30BaHbI B UH(OPMAIIMOHHBIX CUCTEMAaX U SIBJISIOTCS TOJTHO-
HEHHBIMH YYaCTHUKAMH PbIHKA. OHM BUAST KOTUPOBKU IPYTHX YUYACTHUKOB U MOTYT OCYIIECTBIISTH
TOPIOBJII0 CO MHOTMIMHU YYaCTHUKaMU. KJIMeHThl MapkeTMeKepoB 0OBIYHO MOTYT TOPrOBaTh TOJBKO
CO CBOMM MapKeTMENKepOM, HO JIJIsI TIOTyYeHHU s CIEKYJIITUBHOTO JJOXOJIA STOTO BIIOJHE JOCTATOYHO.
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Knuettsl [ > baHku
< —>  baHkn
KnueHTb!
KnneHTb! baHKi
A
A
Y| v Y Y ¥
MapkeTmelikepbl UH(OpMaLMOHHbIE CUCTEMBI
119 KIUEHTOB (Reuters Dealing 3000, EBS)

Puc. 1. CrpykrypHas cxema (pyHkunonupoBanusi pplnka FOREX

YyacTHHKHM pbIHKA. YYaCTHUKOB PbIHKA MOXKHO KJIACCU(PULIMPOBATh Pa3lIMYHbIMU CIOCO-
6amu. Mbl IpuBeieM KJ1acCU(PUKAIMIO C TOYKH 3pEeHUsI 3a/1a4, KOTOPBIE PEIAloTCs y4aCTUEM B PhIHKE
FX. OCHOBHbIMU yYaCTHUKaMU pbIHKA SBJIAIOTCS:

CnekyJsIHTBI — Te, KTO XOYeT MOIY4YUTh OBICTPYIO MPUObLIb HA U3MEHEHUSX Kypca. TO MOTYT
OBITb Te ke OaHKH, pa3IMUHble (PMHAHCOBBIE CTPYKTYPHI (IIEHCUOHHBIE (DOH[IBI, HAIPUMEDP, ABJISIOTCS
IOCTOSIHHBIMM Y4aCTHUKAMU TOProBJIM (PMHAHCOBBIMU MHCTPYMEHTAMH, B TOM YMCJIE U HA BAJIIOTHOM
PbIHKE), yacTHble Tula. Ha crieKyasiHTOB MPUXOOUTCS ABE TPETH 00beMa BCEX COBEPILIAEMBIX CIENIOK.

HNHBecTOpbl — TakuMe YYaCTHUKM pbIHKA, KOTOPbIE HAMEPEBAIOTCS OCYLIECTBIIATH NPSMBIE
unectuuun (Foreign Direct Investment, FDI) B 3arpanuunsie npennpustus (pupmbl, 3aBOIbI U
T. I1.) WIN OCYILECTBIISIIOT UHBECTULIMU B Pa3JIMUHble MHOCTPAHHbIE LIEHHbIE OyMaru Wi MeXayHa-
POZIHBIE JOITOBBIE UHCTPYMEHTHI.

XemsKkepbl — KOMIIAHUY, HECYILIME PACXO/Ibl B OJHOM BAJIIOTE, a MOy Ya0IIUE 0XO/bI B IpYTron
(/mobast pupma, 3aHMMAIOLIAsICS TOCTABKAMM TOBApPOB 3a TPAHMILy WJIM U3-3a TPAHUIIbI) U CTPAXy-
ouye cedsi OT PUCKa CHIIBHOTO M3MEHEHHs! BATIOTHBIX KYpPCOB, UTO MOKET NPUBECTU K YOBITKaM.
(ITpumep: cutyauus B Poccuu B aBrycre 1998 r.)

Banku — MoryT perarth J100ble U3 MEPEUUCICHHBIX 33/1a4 U B 3Ty KJIACCU(UKALIMIO 110 ujiee
BXOJUTH HE JOJIKHBI, HO BKJTIOYEHBI B CBSA3M C MX POJIbIO B (POPMUPOBAHUM PhIHKA. BHINOIHAIOT OPY-
YeHUs1 KJIMEHTOB 0 KOHBEPTALMM BaTIOT, OOBIYHO B KAQUECTBE KJIMEHTOB BBICTYNAIOT KaK MHBECTH-
LIMOHHbIE (PUPMBI, TaK ¥ (PUPMBI, 3aHUMAIOIINECS SKCIOPTHO-UMIIOPTHOM JEATEIBHOCTHIO (OHOBpE-
MEHHO OOJIBIIMHCTBO OAHKOB CaMU SIBJISIIOTCS CIIEKYJISIHTAMHU, T. €. IPOBOJSAT OIEepalliy C BAIIOTOM
B CBOMX MHTEpECAX).

Jl7s1 Bcex 3TUX oneparuii HeOOXOIMMO UMETh BO3MOKHOCTh MEHSITh O[THY BAJIIOTY Ha APYTYIO U
BHE 3aBUCUMOCTH OT LIeJIEN, KOTOPBIE MPECIIEIYIOT YYACTHUKHU UX COBOKYITHBIM CITPOC WU MIPEJIOKE-
HUE TOW WIM MHOM BAJIIOThI UTPAIOT PELIAONIYIO POJib B (POPMUPOBAHUU TEKYILIETO BAJIIOTHOTO Kypca.

OTzenbHO HeOOXOIMMO CKa3aTh O IeHTpaibHbIX OaHkax. IlenTpasabubie 6anku (IIB) ynpas-
JISIIOT BJIIOTHBIMUM PE3€pBaMU, MPOBOAST MACCUPOBAHHBIE CKYIMKHU/MIPOAAKU BATIOTHl HA MUPOBBIX
pbIHKaxX (BaJIIOTHBIE UHTEPBEHINH) B 1IeJISIX BIUSHUS Ha YPOBEHb OOMEHHOTO Kypca, a TaKKe ycTa-
HABJIMBAIOT 3HAYEHUSI TPOLEHTHBIX CTABOK MO BJIOKEHUSIM B HAIIMOHAJIbHOM BasoTe. Bee 310 MoxeT
OKa3bIBATh CYIIECTBEHHOE BIMSHUE HA BAJIIOTHBIN KYpC.
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IIpeanochblIKu BO3MOKHOCTH NpeJCKa3aHus NoBedeHUus neHbl. Hamumuue orpomHbIX
00BEMOB JIeHeT, OOPAIAONINXCs HA PHIHKE, TIPUBEJIO K MOSIBJIEHHMIO TAKOTO CBOWCTBA, KaK MpecKa-
3yeMOCTh pbiHKa. HeMHoro 3a0erasi Briepes, Ckaxem, 4To Bce 0e3 NCKIII0YeHN T (PMHAHCOBBIE MHCTPY-
MeHTHI, Oyns To FOREX, akium, rocyaapcTBeHHbIE IIeHHbIE OyMard U MX MPOU3BOJHBIE B BUE (DbIO-
YEepCOB 1 OMIIMOHOB JAIOT BO3MOXKHOCTH MOJY4aTh CIIEKYISTHBHYIO TPUObUIL. TakuM oOpa3om, ecu
yragath Kak OylyT U3MEHSThCS [IeHa Ha aKIIMU KaKOH-TO KOMIIAHUM WM KyPC KaKOH-TMO0 BATIOTHI,
TO MOKHO «KYIUTb MOJELIEBIIE — IPOJATh MOAOPOKEe». BBULY TOrO YTO HalpaB/IeHUH y ABUKEHUS
LIEHBI AKIIMY WM Kypca BaJIIOTHI TOJIBKO JIBA — BBEPX (JOPOKAET) WIK BHU3 (JIEIEBEET), TO BEPOSAT-
HOCTb IPOCTOTO yra/ibiBaHus JOBOJIBbHO BeJHKa — 50 %. IHbIMU cioBaMH, 3TO Kak Urpa B OPJIsTHKY
WJIM CTaBKHU B PYJIETKE HA KPACHOE WJIM YEPHOE.

Hecmotps Ha 50 %-Hyi0 BEpOSTHOCTb BBIUIPHIIIIA, PEAIBHOCTh HECKOJIBKO cypoBei. Ectb city-
Yyau OBICTPOTO M JIETKOTO 00O0TaIeH s, HO JTy4lIlle MOAKPEIUIATh OaropacrosokeHne (popTyHbl HEKO-
TOpbIMU 3HaHUSIMU. [103TOMY MHTEpECeH OTBET Ha BOIIPOC: a MOKHO JIM, B IPUHILIMIIE, TTpeCcKa3aTh
nosezieHue 1eHbl? Ilpeackasyem au peiHOK? 311€ch Mbl BBIHYX/IEHbI IPU3HATh, YTO MPEICKa3yeM.
O06beM BaTIOTHOTO PIHKA HACTOJIBKO BEJIHK, YTO HA HETO HeJIb3s1 TIOBJIUATH OTae/IbHOMY Juity. Cocto-
staue k. Copoca onenuBaetcst B $20-30 muipa. Dto npumepro 0,01 oT AHEBHOro 000poTa BaIOT-
HOro pbiHKA. Ecim Bce NIeHbru 3TOro (pMHAHCHCTa OpOCHTh Ha PHIHOK (2 cepbe3Hble (PMHAHCHCTHI
TaK HUKOIJA HE IOCTYIAlOT), TO LIEHbl, KOHEYHO, U3MEHSTCS, HO, CKOpPee BCEro, 3T U3MEHEHUS
OyIyT HEIONTMMH, U Takas MaHepa MoBeAeHHs Oojee XapaKTepHa IJisl TIOCeTUTeNleld Ka3uHo, a He
(unancucToB. Takum 00pa3oM, CO31aHHBIH JIIOABMH PHIHOK IEPECTal 3aBUCETh OT OTIEIIbHBIX JIIOZICH.
[ToBMUATH HA PHIHOK MOKET TOJBKO TOCYIAPCTBO B JIMIIE CBOMX LIEHTPATBbHBIX OAHKOB, TPOBOISIINX
MHTEpBeHLIMH. VIHTEpBEHIIMN — JOCTATOYHO PEJKOe sIBJIEHHE, M UX BO3ZMOXHOCTb OOBIYHO U3BECTHA
3apaHee.

Bripaxkasice HayqHO, peIHOK FX — abCcOMOTHO KOHKYPEHTHBIN PBIHOK, T. €. PHIHOK, Ha KOTO-
POM HM OJJVH U3 YYAaCTHUKOB HE MOXKET IIyTeM COBEPLICHHs C/IEJIOK MOKYIIKU U MPoAaxku GopMHUpO-
BaTh LIEHY U yIE€PKUBATh UM U3MEHSATh €€ JJIMTEIbHOE BpEeMsl.

B cuny sToro B noBeeHnu peiHKa C(hOPMHUPOBAINCH 3aKOHOMEPHOCTH, OT YYaCTHUKOB PHIHKA
HE 3aBHCSAIIME. BOJbIITyI0 YacTh BpEMEHU PHIHOK XKUBET 110 CBOMM BHYTPEHHUM, OOBEKTUBHBIM 3aKO-
HaM — TEM K€ 3aKOHaM, II0 KOTOPBIM ;KMBET MEPTBasi MATEPHUSL.
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1.3 PyHKOuOHUPOBaHNE BAJTHOIO PHIHKA

Konmponw 3a onepauusimu na eanromuom poirke Ha npumepe FSA u KPOY®P. Kooexcwt nose-
OeHusi yuacmuukos peiika. Mapkemmelikepvl. OOO3HAUEHUST OCHOBHBIX 8aA10M. Buobl Komuposox.
Ilops0oxk evluucnenus: KYypcoe 6antom.

KonTpoJs 3a onepanusavu Ha BaaloTHOM pbiHKe Ha npuMepe FSA u KPOVY®P. [lepe-
XOJ1 K CUCTEME TJIABAIOIINX PETYIMPYEMBIX BATIOTHBIX KYPCOB BBI3BAJI HEOOXOANMOCTD 3aKOHO/IATE b~
HBIX U3MEHEHUI B BOMPOCaX PeryJsiiii AesiTeJJbHOCTH BaJIOTHOro pbIHKa. [lomumo cootsert-
CTBYIOIIIMX TOMPABOK K ycTaBy MB® ObuTi BHECEHBI COOTBETCTBYIOIIME MTOMPABKY B HAITMOHAILHBIC
3aKOHBI, peryJupymomme (pMHaHCOBYIO AEATENIbHOCTb. XOTSl BATIOTHBIM KypcaM M pa3pelinivi CBO-
OOHO U3MEHSTHCS, HO JAEATEIbHOCTb Ha (DMHAHCOBBIX PHIHKAX CTPOXaHIIe perjaMeHTHpOBaHa.

BaHky MOryT MOKynaTh ¥ poJaBaTh BAMIOTY APYr Apyry. Kazamock Obl UTO 37€Ch CI0KHOTO?
Caenan 3asBKy U Kynuil. B peanbHOCTH 371€Ch BOBHUKAET Macca HI0aHCOB. [1o kakoMy Kypcy MOKHO
KYIUTh U Kak OH (popMupyeTcsi? A eciii OH U3MEHUTCS 110CJIe COBEPILEHUS CAEIKH, HO JI0 TOro Kak
BamoTa OblIa TMepeBesieHa? A MOryT jiu OpaTh (PUHAHCOBBIE MHCTUTYTHI IJIaTy 32 CBOM YCJIYTH U B
KakoM pazmepe?

Bce 311 BoIpoch! pelalTcesi B paMKaxX COOTBETCTBYIOIIMX Pa3/IeIOB HAlIMOHAIBHBIX 3aKOHO-
JaTenbCTB. B Kak/10M cTpaHe HaI30poM 3a (PMHAHCOBOM JIESATETbHOCTBIO BOOOIIE U OTlepalisiMy Ha
BAJIIOTHOM PBIHKE B YAaCTHOCTU 3aHMMAIOTCSI COOTBETCTBYIOLINE, MOXKHO JaXe CKa3aTb KOMIIETEHT-
Hble, opranbl. Hanpumep, B BenrkoOpuranun, KpynHeieM (pMHAHCOBOM LIEHTPe MHUpa, HA/I30p 32
(puHaHCOBOW AEATETHLHOCTHIO U (POPMUPOBAHUEM TIPABUII, TIO KOTOPHIM OHA OCYIIIECTBIISETCS, 3aHU-
maetcst FSA (Financial Services Authority).

FSA - 310 He3aBucHUMasi, HEPABUTEILCTBEHHAs] OpraHu3alusi, ocHoBanHas B 1997 r. no pac-
MOPSKEHUI0 MUHUCTPa (PMHAHCOB B paMKax pedOopMbl CUCTEMBI Ha/130pa M yIipaBJieHus (pUHAHCO-
BbIM CeKTOpoM BenmkoOpuranuu. Posb 3TOro ceKtopa oueHb Besiika: OH faet 17 % BajoBOrO BHYT-
PEHHETO MPOAYKTa CTPaHbl, U B HEM 3aHATO OKOJIO 7 % TpynocnocoOHoro Hacenenus. B 2001 r.
FSA crana eguHpIM peryivpyomyM U HaJ3UPAIOLIMM OpPraHOM 3a BCEM CIIEKTPOM (PMHAHCOBBIX
YCIyT ¥ OaHKOBCKOH JestenbHocTA. KpoMe Toro, Ha Hee BO3JIOKEeHBI perrCTpalMoHHbIe (DYHKINH, a
¢ Hayasna 2004 r. oHa ke OCYILECTBJISIET KOHTPOJIb 3a CTPAXOBBIM CEKTOPOM. BiokeT opraHuzanuu
COCTABJISIETCS] U3 PETUCTPAIIMOHHBIX U IPYTUX TUIATEKel, KOTOPbIE MO 3aKOHY JI0JIKHBI OCYIIECTBIISATh
wieHbl (PUHAHCOBOTO cooOimecTBa. HbIMU crioBamu, (pMHAHCOBAsi MHAYCTPUS cama (PUHAHCHUPYET
CBOH pEryJMpyIONIMiA OpraH, 4to, Ka3aaoch Obl, JIOJKHO BBI3BATh BCILIECK KOPPYIIIMHU, HO STOTO HEe
MIPOUCXOIUT IO IPUYNHE, YKa3aHHOW HITKe.

Yactp nosryyaembIX CpeJCTB MOTYT COCTaBJIsATh HajlokeHHble FSA mirpadbl, HO OHU HE BXO-
IAT B (PUHAHCOBBIN TUIAH M HE MOTYT SIBJISITHCS UCTOYHUKOM HATIOJNIHEHHUSI TOOBBIX (PMHAHCOBBIX
tpeboBanmii (Annual Financial Requirement, AFR), Ha ocHOBaHMM KOTOPBIX TUIAHUPYETCs O/
XKeT opraHu3anuu. Takum 06pa3om, yCTpaHseTCsl 3aMHTEPECOBAHHOCTh OPraHU3AIMU B YPE3MEPHOM
UCTIONb30BAHMM TAKOTO MHCTPYMEHTA, KaK HaJloeHue MTpadoB, U JIMIIAETCS OCHOBAaHUN BO3MOXK-
HOE TIOSIBJICHHE TOW CaMOW KOPPYIIIMU M JPYTHX 3JI0YMOTPeOIeHUI Ha OlarofaTHOW (pMHAHCOBOM
TMOYBeE.

Oo11iee pyKOBOJCTBO OCYILIECTBIISIET MTPABJIEHNE, COCTOSIIIEE U3 MpeAceaTesis, TPeX UCTIONHU-
TEJIbHBIX JUPEKTOPOB U 11 uieHOB npasyieHus. B mpasieHre 00s3aTeIbHO BXOAUT OJUH U3 3aMECTH-
Tesiel yrpasiisioriero banka Auriuu. Bee onn HazHavaiotess MunucrepetBoM (puHancoB. Opranusa-
111 MOA0TYeTHa MUHKCTEPCTBY (PMHAHCOB, a Yepe3 Hero, TakuM 00pa3oM, apiaMeHTy U eKerOIHO
JOJDKHA MTPEAOCTABIIATh OTYET O IpoAeiaHHon padoTe. CyIiecTBYeT CrielaIbHbI KOMUCCApHaT 110
kKajmoOaM, KOTOphIi paboTaeT ¢ MOCTPaJaBIIMMU OT (PMHAHCOBBIX OpraHu3anvid. JIoOoW KJIHMeHT,
KOTOPBII CYUTAET, YTO C HUM OOOIUIHCH HEKOPPEKTHO, MOXET IOJATh COOTBETCTBYIOIIEE 3asiBJICHHUE.
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[TpaBuTenbcTBEHHBIM 3aKOHOM Tiepe] FSA mocTaBiieHbl clieyionye 3aJauu: MOBbIIIaTh JI0Be-
pue K (PMHAHCOBOM CUCTEME B LIEJIOM, MOBBIIIATH OOIIECTBEHHYIO OCBEIOMJIEHHOCTh O PadoTe U Crie-
1uguKe (PMHAHCOBOW CUCTEMbI CTPaHBI, MOBBIIIATH CTETIEHb 3AIUIICHHOCTH KJIUEHTOB OT IMOTepb,
CBSI3aHHBIX C JICATEJILHOCTBIO (DUHAHCOBBIX YUPEXAECHHU, TTOHWXKATh YPOBEHDb MTPABOHAPYIICHUN B
(puHaHCOBOM cucteme.

Jns peanmzarmu 3tux neneid FSA HaneneHa OONbIIMME penpecCMBHBIME MOTHOMOUHsAME. K
HUM OTHOCSITCSI: OT3bIB JIUIICH3UH, HAJIO)KEHUE HAKa3aHUI Ha (DUHAHCOBBIC YUPEKACHUS MyTeM ITyO-
JIMYHBIX BBICTYIUICHUI U HaJIOXeHUs mTpacdoB, TpeOOBAHUE HAJIOKEHUs CyleOHBIX 3alpeToB, BO3-
OyXaeHue CyleOHbIX paccie0OBaH i 32 Pa3IMYHbIE TPABOHAPYILIEHH I, BHICTABJICHUE TPEOOBAHU O
BO3BpATy JEHET KJIMEHTaM M BhITIaTa KOMIIEHCAIUH.

JI71s1 perieHnsi CToNb BsKHBIX 3a/1a4 He0OXOIMMa KpyIHasi opranusanusi, mosromy B FSA pa6o-
TaeT okojio 2300 yesoBek, ee OIIKET cocTaBsAeT okoyo 170 MTH (PyHTOB CTEpPJIMHIOB B TOJI, TIO] €
Ha/13opoM HaxoasaTcs okosio 10 000 (prHaHCOBBIX yUpeKICHUN.

B cBoeii gedaTenpHOCTH OpraHu3alys TECHO COTpyAHNYAeT ¢ MuHucTepcTBOM (pMHAHCOB, baH-
KOM AHIJIMM U PSIIOM JPYTUX OPraHU3alvi, Cpeu KOTOPBIX XOTEJIOCh Obl OCOOEHHO OTMETUTh YUpe-
XKJEHUS, U3 CTEH KOTOPBIX JIETKO MOTYyYUTh HarpasiieHue B kKameHosoMHau [loTanany nimm Bo BHYT-
pennue okon Wormwood Scrubs (TioppMa 111 0c000 omacHbIX npecTynmHukoB B Jlonmone): SFO
(Serious Fraud Office), yupexeHue, 3aHUMaIoOIIeecs paccieIoBaHUEM JIe, CBI3aHHBIX C KPYITHBIMU
u rpymmoBbiMu MortieHHndecTBamu, 1 NCIS (National Criminal Intellingence Service), ciyx0a, B
cepe BHUMaHUsI KOTOPOW HAXOAUTCS OPraHU30BaHHAS ¥ 0COO0 OMacHask PECTYIMTHOCTh (aHAJIOT poc-
cutickoro YBOIIa).

B Poccuu Toprosiist (pHaHCOBBIME MHCTPYMEHTaMU SIBJISIETCS] JOBOJIBHO MOJIOIIBIM BHJIOM Jiesi-
TEJILHOCTH, TEM HE MeHee JIJIsl TTOBBIIIEHHS JOBEpHsl MEXy KIMEHTAMHU U TPEeICTABUTEIISAMU JaH-
HOH OTpaciu, KPyIMHEHITMMU KOMITAHUSIMU, TTPEIOCTABIISIONIMMY YCIYTH U1 paOoThl Ha (PMHAHCO-
BBIX pbIHKAaX, ObIa OpraHU30BaHa caMoperyiupyemasi opranm3amus o oopasy FSA. Opranuzanms
nonyunia Ha3panue Komuccust no PerysmpoBanuio OTHomeHunii YyacTHUKOB PHHAHCOBBIX
PoinkoB (KPOY®P). D10 HeKoMMepueckasi opraHu3anus, AesiTeJIbHOCTh KOTOPOU HampaBJieHa Ha
Pa3BUTHE YCIIYT U PEryIMPOBAHME OTHOIIEHUI POCCUICKMX YYaCTHUKOB MEKIYHAPOIHBIX (PMHAHCO-
BBIX PHIHKOB.

Heaun KPOY®P:

* oOecrieueHre YCJIOBUI U KOOPAWHAIIUS JeATeIbHOCTH YYaCTHUKOB MEXIyHAPOIHBIX (PHHAH-
COBBIX PHIHKOB;

* CO/ICHCTBYE MUHMMU3AIIMYA PUCKOB YUYACTHUKOB MEXIyHAPOJHBIX (DMHAHCOBBIX PHIHKOB;

* pa3pabOTKa U COICUCTBIE BHEJAPSHUIO TIPABUIT M CTAH/IAPTOB MPOBEICHU S OTICPaITviA Ha MeX-
JOyHAPOAHBIX (PMHAHCOBBIX PHIHKAX, B TOM YHCJIE PUHIIMTIOB JIEJIOBON 3THKH, JOOPOCOBECTHON KOH-
KYpEHIIMH, PelIeHNs] CIOPOB U PAa3HOMIACHI MEXAY YYACTHUKAMM MEXIYHAPOIHBIX (DMHAHCOBBIX
PBIHKOB;

* CO3/1aHuE CTPaxoBOro (hoH/a AJIs KJIMEeHTOB TUIMHIOBBIX 1IEHTPOB — ujieHOB KPOYOP;

* CONCICTBYE B OPraHU3AlIMHU YCIIOBHH IO TIOBBIIIEHUIO Ka4eCTBa paOOThl YYACTHUKOB MEK/IY-
HAPOJIHBIX (DMHAHCOBBIX PHIHKOB;

* COJIEIICTBIE COBEPINIEHCTBOBAHUIO 3aKOHOIATEILHON ¥ HOPMATUBHOM 0a3bl MEKTyHAPOIHBIX
(prHAHCOBBIX PHIHKOB;

* MH(OPMAITMOHHO-aHATTUTUIECKOE OCBEITIeHUE YCIIYT U TTPUHITUIIOB paOOTHI HA MEX TyHApOI-
HBIX (DMHAHCOBBIX PHIHKAX;

* POBEJIEHUE UCCIIEIOBAHUI TI0 N3YUEHUIO TeHICHIIUI U MEPCIIEKTUB Pa3BUTHSI MEXKTyHAPO/I-
HBIX (DMHAHCOBBIX PHIHKOB, BHEJIPEHUE HOBBIX TEXHOJIOTUI.

OcHoBHaga nesareJbHOCTHL KPOY®DP:

* pazpeleHre BOIPOCOB U CIIOPOB YUACTHUKOB MEKIyHAPOAHBIX (DMHAHCOBBIX PHIHKOB;
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* cepTu(UKalys YyYJaCTHUKOB MEXIyHApPOJHbIX (PDMHAHCOBBIX PHIHKOB;

* obOecrieueHre BBIOJTHEHNs 0053aTebCTB CEPTUDUIIMPOBAHHBIX YYACTHUKOB MEXIyHAPOI-
HBIX (PMHAHCOBBIX PHIHKOB;

* pekjaMa u uHpopMarus.

Takum 00pazoM, WICHCTBO KOMIIAHUH, TTPEIOCTABIISIONIEH YCIyTy B 00IaCTH TOPTrOBIY (PUHAH-
COBBIMU MHCTPYMEHTaMH, B JIAHHOM OpraHW3aiuy oO0ecreurnBaeT OOJBIIYI0 Oe30MacHOCTh KJIUEHT-
CKHMX CPECTB U KauecTBO oOciykuBaHusl Ha MupoBoM ypoBHe. Kommanus TeleTRADE BoicTynmia
OHUM U3 YUpeauTesiel STON OpraHu3alim.

Konekchbl moBejeHnsi y4acTHUKOB pbIHKA. [IpaBuia, onpeaesnsione mopsiIoK IesATel b
HOCTH Ha BJTIOTHBIX PBIHKAX, (POPMUPYIOTCS HA OCHOBAaHMU KOHCYJIBTAIIUA C OCHOBHBIMHU yYacTHU-
KaMU pBbIHKA U [TPaBUTEJIbCTBEHHBIMU OpraHamu. CBof 3TuX npaBuil B AHIIMM HasbiBasics 10 2000 r.
Jlongonckum koaekcom noseaennsi (The London Code of Conduct) u peryiupoBai TOIbKO
MOPS/IOK OTIEepalvii Ha BAIOTHOM phIHKe. B HacTosiiiee Bpems oH Ha3biBaeTcsi Kojgekcom puiHOY-
Horo noseaenus (Code of Market Conduct) v B Hero BKJIIOUeHbI TIpaBUIIa pabOTHI HA BCEX BUIAX
¢unaHcoOBBIX peiHKOB. Kosieke m3naetrcss FSA, v B HEro mocTOSTHHO BHOCSATCSI H3MEHEHUSI B COOTBET-
CTBUM C MEHSIIOIIENCs cuTyaiuent B cepe (pMHAHCOBOTO CEPBHUCA.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[TpouuTaiitTe 3Ty KHUTY LIEIMKOM, KYIHB IIOJHYIO JIeraabHYI0 Bepcuio Ha JIutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,

WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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