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BBEJIEHUE

OO0ocHOBaHMEe W aKTYaJbHOCTH TeMbl HcciaeaoBaHusi. B Y30ekucrane c
HayajJoM  pPaJUKaJbHBIX  SKOHOMMYECKHX  IpeoOpa3oBaHM  IPOUCXOAUT
WHTCHCUBHOE Pa3BUTHE ACITENBHOCTU B KpeauTHO-(puHaHcoBOM cdepe. [lpu stom
OPOUCXOAUT (POPMUPOBAHUE MHOTUX OCHOBHBIX HAIPABICHUN JESATEIBHOCTU
0aHKOB, B YaCTHOCTH W BaJIOTHBIX OINEPALMNA, YTO OOBEKTHUBHO OOYCIIOBIMBAET
MOTPEOHOCTH COBEPIIICHCTBOBAHUHU TEOPETUUYECKOM 0a3bl.

Takass cuTyauus NpenoNpencsiseTcs TeM OOCTOATEIbCTBOM, 4YTO B
COBPEMEHHBIX YCJOBHSIX KOMMEpUYecKHe OaHKH MPEACTaBISAIOT cO00M OgHO u3
KJIFOUEBBIX 3BEHBEB PA3BHBAIOLICHCA PBIHOYHOM SKOHOMHUKH, 3(PPEKTHBHOE
(YHKIIMIOHUPOBAHUE KOTOPOTO CTalI0 HEOOXOAMMBIM YCIOBHEM pPa3BUTHUSL CaMHX
PBIHOYHBIX pedopM. MHOroobpasue M BO3pacTarollasi CJIOKHOCTb PBIHOYHBIX
OTHOLIEHUM, WHTEHCUBHOCTH M  JMHAMHUKA  XO3SMCTBEHHBIX  IIPOLIECCOB
0OyCIIOBIMBAIOT BBICOKYIO HEOOXOIMMOCTh HAay4HBIX HCCIEIOBAHUNA B cdepe
METOJANKO-METOI0JIOTHYECKOr0 O0OOCHOBaHMSA Yy4y€Ta BANIOTHBIX OlEpanuid B
KoOMMepueckux OaHkax. B uacTHocTH, TpeOylOT CaMOCTOSATENbHOTO HW3YUYEHHUSI
KOMMEpPYECKUMH OaHKaMH TaKH€ BOIPOCHI, KaK BHEUIHUE U BHYTPEHHHE YCIOBHS
X (YHKIIMOHUPOBaHUS, (PHHAHCOBO-3KOHOMHYECKOE MOJIOKEHUE, CTPATETUYECKOEe
MOBEJICHUE Ha PBIHKE, COCTOSIHME OW3HEC-TIAaHUPOBAHUS, YPOBEHb TEXHUYECKOM
OCHAILIEHHOCTH, KBalM(UKalus MepcoHalia, WH(opManuoHHas 00eCIeYEeHHOCTb,
OpraHu3allMOHHAas CTPYKTYpa.

Takum  00pa3oM,  aKTyaJbHOCTh  JIMUCCEPTALMOHHOTO  HCCIIEJOBaHUS
00yCJIOBJIEHa COBOKYITHOCTBIO CIEIYIOIUX (PaKTOPOB:

BO-TIEPBBIX, OOIIECTBEHHON 3HAYMMOCTHIO OTHOLICHHWM, BO3HUKAIOIIUX B
chepe oOpalieHUsT BaIIOTHBIX I[IEHHOCTEH W  OAHKOBCKOM  JI€SITEIBLHOCTH
HEroCyJIapCTBEHHBIX CYOBEKTOB BaJIOTHOTO PHIHKA,

BO-BTOPBIX, HEIOCTATOYHON  pa3pabOTKOW TEOPUH  Pa3BUBAIOIIUXCS
BaJIIOTHBIX ONEpalyid KaK HampaBiIeHUs JeSTEIbHOCTH OAHKOB, OCYILIECTBIISIEMbIX B
Heasix  OOCHyKMBaHUS KJIMEHTOB, a TakKe s TOJy4YeHHUs JOXOJOB OT

VICITOJIb30BaHUS COOCTBEHHBIX CpEAaAcCTB;



B-TPETbUX, CYIIECTBYET MOTPEOHOCTh aHalIM3a MPAKTUKH TOCYAapCTBEHHOTO
peryiupoBaHusi B 00JACTH BaJIOTHBIX OMEpaluil ¢ LEJIbI0 BBIBICHUS MPOOJIEM H
MIOUCKA IyTEN UX PELICHMUS.

Bri6op Tembl paboThl Takke 00yCIOBIIEH aKTUBHBIM BHEJIPEHHEM BAJFOTHBIX
onepanuil B A€ATEIbHOCTh KOMMEPUECKUX OAHKOB Y30€KHCTaHa, a TakXKe BBUIY
TOT0, YTO B COBPEMEHHBIX YCIOBUSAX BAJIIOTHBIE ONEPALMH OTHOCATCS K OCHOBHBIM
MCTOYHUKAM J0X0J0B 0aHKOB. Brilen3nokeHHOE JaéT OCHOBAaHHUE PACcCMAaTPHUBATh
JaHHYIO Ipo0JieMy KaK aKTyalbHYI0 HAY4YHYIO 3aJady, UMEIOLIYI0 CYILECTBEHHOE
Hay4YHOE U NPAKTUYECKOE 3HAYECHUE.

O0bexkT M npeaMer ucciaenoBaHusi. OOBEKTOM HCCIEIOBAHUS SIBIISIOTCS
BaJIOTHBIE OlEpaIlii KOMMEPUYECKIX OAHKOB.

IIpeamMerom wHcciieoBaHUS  SIBISIETCS  COBOKYHNHOCTb 3KOHOMHYECKHX
OTHOLIEHUM, CKJIAJIBIBAIOIINAECS IPU OCYIIECTBICHUHM YYE€Ta CPOUYHBIX BAFOTHBIX
orepanuii KOMMEpYeCKMMH OaHKaMU.

Henabro ucciaegoBaHusi sBISETCS pa3pabOTKa HAyYHBIX MPEIIOKEHUN H
NPAKTUYECKUX PEKOMEHJAlMi, HAIpPABJICHHBIX HAa COBEPIICHCTBOBAHUE CPOYHBIX
BaJIIOTHBIX ONEpaIii ¥ UX y4éTra B KOMMEPUYECKHX 0aHKOB ¥Y30eKuCTaHa.

JUIst TOCTH>KEHUS IOCTABJICHHOM LIEJIH 3aJa4aMU HCCIIEA0BAHNS BBICTYIIAOT:

® PACKPBITHE CYIIHOCTH W 3BOJIOLMH PAa3BUTHUS BAIOTHBIX ONEpalui U JaTh
ABTOPCKOE OIpPEACIICHUE BAIIOTHBIM OINEpanusiM, MPOBOJUMBIM KOMMEPYECKUMHU
OaHKamu;

® Y3y4YEHHUE OPraHU3alNN y4€Ta CPOYHBIX BATFOTHBIX ONEpaLlUi;

® OLICHUTh COBPEMEHHOE COCTOSIHUE MPOBEICHMSI BAIIOTHBIX OIepanuil u
BBISIBUTh OCOOCHHOCTH MX Y4€Ta, a TaKKe OpraHu3alud y4éTa B KOMMEPUYECKHX
OaHkax Y30ekucrana;

® BBHISIBJICHUE OCHOBHBIX MpOoOJieM, pa3paboTKa Hay4HBIX MPEIIOKEHUNA U
NPAKTUYECKUX PEKOMEHIAIMi, HAIPABICHHBIX HA WX PEIICHHE, CIIOCOOCTBYIOMIMX
JaJbHEHIIIeMY  pPa3BUTHIO  BAJIOTHBIX  OMEpaluil  KOMMEpPYECKMX OaHKOB

V30ekucrana;



® pa3pabOTKa HAayYHBIX MPEAJOKEHUN M TMPAKTUYECKUX PEKOMEHIALUN IO
COBEPIICHCTBOBAHUIO YUETA CPOUHBIX BATIOTHBIX OIEpalfii KOMMEpYECKUX OaHKOB
VY30ekucrana.

Hay4nasi HOBH3HA TMCCEPTALIMOHHOTO UCCIEA0BAHUSA:

® BBIABJIICHBl PA3HOIJIACUs MEXKIY INPABOBOM M JKOHOMMYECKOM NIPUPOIOHN
BAJIFOTHBIX ONEpaLUi;

® BLISIBIICHBI (DaKTOPBI, BIMSIONIME Ha pa3BUTHE BAJTIOTHBIX ONEpalii B
LIEJIOM;

® CHCTEMAaTU3HPOBAHO OPTraHU3alMs Y4Y€Ta CPOUYHBIX BAJIOTHBIX OINEpPALUI
KOMMEpPUYECKUX OaHKOB;

e OmpeleieHbl IMyTH  PAcCHIMPEHHUs  CPOYHBIX  BAJIIOTHBIX  OINEpanui
KOMMEpYECKUX OAHKOB Y30€KHCTaHAa.

I'mmore3a ucciaenoBanns. COBEpIICHCTBOBAHUE OCYILECTBIICHUS BaFOTHBIX
oreparuii MO3BOJIUT YBEIUYUTh JOXOAHYIO 0a3zy U OyAeT crnocoOCTBOBAaTH POCTY
KOHKYPEHTOCIIOCOOHOCTH KOMMeEpUYECKHX 0aHKOB PecryOinku Y30ekucras.

Crenenb m3ydeHHOcTH mpoOJeMbl. CylHOCTb, OOUIME IPUHLHUIIBI
(YHKUMOHUPOBAHUS MEXKIYHAPOAHOTO BAJIOTHOIO pBIHKA M JIESITEIbHOCTD
OTAEJIBHBIX €r0 Y4aCTHUKOB paccMoTpeHbl B Tpyaax K.JIyka, /1.Ilyna, ®@.Bepnepa,
P.H. Mak Kayueii., P.Bpaz[moyl.

Cpenu yuenbix skoHOMHCTOB cTpaH CHI' uccrnemoBaBmmx 0OCOOEHHOCTH
(YHKIIMOHMPOBAHHUE BAJIIOTHOTO PBIHKA U JESATEIBHOCTh KOMMEPUECKUX OaHKOB B
chepe BaMIOTHBIX OTHOIIEHHH 0co00 BbAeNstoTcs padoTsl O.M.JlaBpymvHa,

JI.LH.Kpacasunoii, N1.T.banadanosa, 1.5.Hockogoii, }10.D. CumuoHoBa’.

! Cornelius Luka. Trading in the Global currency markets. -N.Y., 2005. -716 p.; David Poole. FX in 2009 - Has the
world really changed? -London, 2009. -p. 7; Bepuaep ®@. MexayHaponHoe BamoTHOe Tipaso. - M., 1997. -C. 37,
Robert N. McCauley The Euro and the Dollar / Bank for International Settlements. -Basle, 1997. -p. 74; Robert C.
Bradshaw Foreign exchange operations of U.S. banks // Eleventh Annual Conference on Bank Structure and
Competition. -Chicago, 1975. -P 18-36.

2 BaHKOBCKOE JIeI0 yueOHuK/ nox pen. O.U. JlaBpymmna -M.: KnoPyc, 2008. -768 c.; MexyHapoHbIe BaJIIOTHO-
KpeIUTHBIE U (PMHAHCOBBIE OTHOLICHUS | YUeOHUK. 2-€ u3., Hepepad. u gonoin./ Pen. JI.H.Kpacauna. -M: ®dunaHch
u cratuctika, 2003. -608 c.; banadanos U. T. BamoTHbIi peIHOK 1 BaytOTHBIE onepaiuu B Poccun : IpakTiueckoe
nocobue -M: ®@unaHchl u cTatucTika, 1994. -240 c.; Hockosa . 5. BanmtotHble 1 ¢puHaHCOBBIE ooepanuu. Y4eOHoe
mocobue : 2-e u3a., mepepad. u gomonH. -M: FOHUTU, 1998. -334 c.; BanrorHele oTHOmEHUS : Y4ueOHOE TTOcOOUe/
10.®.Cumuonos, B.IT.Hocko. -Pocros-na-Iony: ®EHHUKC", 2001.-320 c.
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OTnenpHblE TEOPETHUYECKUE U MPAKTUYECKUE BOMPOCHI, CBS3AHHBIE C
MPOBEICHUEM BAJIOTHBIX OIEepaliii B KOMMEpPUYECKMX OaHKaX pacCMOTPEHBI B
paborax  A.B.Baxa6oma, T.C.Pacynoa, H.X.KymaeBa, @.®.Kapumosa,
C.D.1lIupunosa., )K.M.Kymaiibeprenosa, J.A.Xoummosa®.

Ho mo opranuzamuio v BeJEHUIO Yy4€Ta CpPOYHBIX BAJIOTHBIX OMEpaluid
OTJIETIbHBIX HAYYHBIX Pa0oT.

Metoabl ucciaenoBanus. B 1mpormecce ucCCienoBaHHS — HMCIOJIb30BaHBI
JUATEKTUYECKUA M CUCTEMHBIM MOAXO/bI, METOAbl HAONIOJICHUS, TPYNIHPOBKH,
0000111eHHS], CPABHUTEIBHOTO, (PAKTOPHOTO U JMHAMUYECKOTO COMOCTABIICHUSI.

HayuyHnas u npakTu4yeckasi 3Ha4YUMOCTh. HaydHas 3HAUMMOCTh PE3yJIbTaTOB
UCCJIEIOBAHUSI COCTOMT B TOM, UTO IMOJIyYEHHBIE Pe3yJbTaThl paOOThI MOTYT OBIThH
WCIIONIB30BaHbl B JAJIbHEHIIMX  YIUIyOJIGHHBIX  HAYYHBIX  HMCCIICIOBAHUSX,
MOCBSIIIEHHBIX (PYHIaMEHTAJbHBIM U MPUKJIAAHBIM aCleKTaM COBEPIICHCTBOBAHUS
yuéTa BAJTIOTHBIX Olepalnuii B KoMmMepueckux O0ankax Y30Oekuctana. [Ipakrtuueckas
3HQYUMOCTh PE3yJIbTATOB HCCICIOBAHMS 3aKJIIOYAETCd B TOM, 4YTO HAay4yHBIE
NPEAJIOKEHUSI U TPAKTUYECKUE DPEKOMEHAAIMM MOTYT OBbITh HCIOJIb30BaHbI B
nestenbHocTu LlenTpanbHoro Oanka PecnyOnuku Y30ekuctaH mpu pa3paboTke
KOMIUJIEKCHBIX MEp 10 COBEPIICHCTBOBAHUIO Yu€Ta BaJIOTHBIX OIEpaluid B
KOMMEpYECKUX OaHKax JIJIsl yBEJIMUEHHUS JOXO0/1a OT YYaCTHUs Ha BaJIOTHOM PBIHKE.

Crpykrypa M 00bem auccepranum. /[uccepranusi COCTOMT W3 BBEICHUA,
TPEX TJI1aB, 3aKIIOUEHUS, CITMCKA UCTIOIB30BAaHHOMN JIUTEPATYPHI.

Bo BBeaeHuum 000CHOBaHa akKTyaJdbHOCTh TEMbI, IIOKa3aHa CTEIEHb
M3YUYEHHOCTH JaHHOW mpoOJieMbl, yKa3aHbl OOBEKT M TPEAMET HCCIEIOBaHMUS,
oTpe/eIeHbI 1Ieb U 3a/1a4d UCCIIEA0BaHMs, OXapaKTepU30BaHbl HayuyHass HOBH3HA U

€€ 3HAUUMOCTb.

¥ Baxa6os A.B. KaxoH MOTHABHIA - HKTHCOIHIL MHKHUPO3U: cababiapy, XyCyCHATIapH Ba UKTUCOANETTa TAbCUPUHU
roMiIatail iymnapu : Monorpadus/ A.B.Baxa6os, H.X.XKymaes, D.A.Xowmumos. -T.: Akademnashr, 2009. -144 6.;
Pacynos T.C. BamotHsle onepauuu: Teopus u npaxtuka. -T: Momnus, 2001. -120 c.; XKymaes H.X. MexnynapoaHsie
(MHAHCOBBIE OTHOLIEHWs: BamioTHBII Kypc M INyTH HX peryiupoBaHus.YueOnoe mnocodme/ H.X.Kymaes,
K.M.Kynaitbeprenos. -T: "lgtisod-Moliya", 2006. -132 c.; Kapumor ®.0. BanroTHble onepanun KOMMEPYECKHX
6ankoB. -T: "YkutyBun", 1996. -100 c.; llupuaos C.D. PazButne MexyHapOJHBIX PacueToOB NpeINpUsITHil 1 Gupm
PVY36. : 08.00.07.: ABTopedepart nuc... KaHa.IKOHOMUY.HayK. -T, 1998. -24 c.
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B nepBoy riiaBe pacCMOTPEHBI MOHITHE W CYIIHOCTh BAIOTHBIX OIEpaLINM,
CYLIHOCTb ¥ 3HAYMMOCTh CPOYHBIX BAJTIOTHBIX OINEpaIfii KOMMEPUYECKHX OAHKOB.

Bropas rmaBa guccepTranyy MOCBSIICHA aHAIW3Yy COBPEMEHHOIO COCTOSHUSA
BaJIIOTHBIX OINEpaluidi KOMMEpUYecKkux OaHKOB. B riaBe mnpoaHamu3npoBaHbI
BAJIOTHBIE OIEpalil KOMMEpYECKHMX OaHKOB B Y30E€KHUCTaHE, U PACCMOTPEHBI
OpraHu3alMs U BEJCHHUE YUETA CPOUYHBIX BAFOTHBIX ONEPALIAN.

B Tperweil riaBe mpeAcCTaBlIEHBl OMUCAaHUE pPa3paOOTaHHBIX HAYYHBIX
OPEMJIOKEHMM M NPAKTUYECKUX  PEKOMEHJIALMM,  HalpaBlICHHBIX  Ha
COBEPILIEHCTBOBAHNE HOPMATHUBHO-IPABOBOM M METOAOJOTHYECKON 0a3bl, a TaKkKe
COBEpPUICHCTBOBAHME YyYe€Ta ONepauuid B HWHOCTPAaHHOM BaJIIOTE MW BaJOTA
OTYETHOCTH B cooTBeTcTBHU ¢ MCDO.

B 3akmioueHue guccepranuu  C(POPMUPOBAHBI  BBIBOJABI [0  UTOraM
UCCJIEIOBAHNASL M TPEACTABICHbl OCHOBHBIC 3aKIIOUEHUS W MPEIJIOKEHUs,

p33pa6OTaHHI>I€ I10 pE3yJibTaTaM AUCCCPTALIMOHHOI'O UCCIICAOBAHMA.



I'/TABA 1. TEOPETHYECKHUE OCHOBBbI BAJIIOTHBIX
OIIEPAIIMII KOMMEPUYECKHUX BAHKOB

1.1. OcHOBBI BAJIKOTHBIX ONlEPALMIA KOMMePUYEeCKHUX OAHKOB

B ycnoBusix riaobanu3zanui MUPOBOM SKOHOMHUKH CYIIECTBYET TEHICHIIHS K
MEKIYHApOJAHOM KOOIEpaluu MPOU3BOACTBA M PACHIMPEHUIO MEKIYHAPOIHOM
TOProBIIM, OOYCIIOBJICHHAs BBIXOJIOM MpoOIlecca KOHICHTPAIMH M ICHTpaIU3aIIH
KamuTaja 3a Mpeaesbl HAllMOHAJIBHBIX TPAHUI. 3a MOCIeHee BpeMs 3HAUUTEIIbHO
BO3pPOCIIO 3HAaYeHHE OAaHKOBCKOW cQepbl, CHOCOOCTBYIOUIEH pacIIMpPEHUIO
MEXIYHAPOJAHOTO pa3felieHuss Tpyda M MHPOBOM TOPTOBJIH, TMPEXKIE BCETO
OCPEACTBOM (PMHAHCOBOI'O CTUMYJIMPOBAHUS 3KCIOpTa Kanurtana. Kak cineacrsue
ATOr0, MOKHO OTMETUTH BCE YBEJIMYHUBAIOUIYIOCS POJIb BAITIOTHBIX OMNEpaluid B
CUCTEME MHPOBBIX XO3AWCTBEHHBIX CBA3€H M HALIMOHAJIBHON 3KOHOMHUKE KaXKIOU
CTpaHBbI.

B pesynbrare mpoBEIEHHOIO HAMHM HCCIEIOBAHMSL OBLIO BBISBICHO, YTO
JEHCTBYyIOIIEE BaJIOTHOE 3aKOHOJaTenbcTBO PecnyOnmuku — Y30ekuctan He
COJICP)KUT  COBEPIICHHOTO  OMpEACNCHUS TIOHATHS  BaTIOTHBIX  OTEPAIlHii.
3aKOHO/IATEIHCTBOM JIMIIb BBIACIAIOTCA T€ WIM WHBIE BHUIBI OMEpaluii, KOTOPHIC
OTHOCSITCSI K BaJIIOTHBIM. BaXHBIM acleKTOM MpaBOBOMl OCHOBBI BAJIIOTHBIX
oTiepaIfii sSBISETCS OMpeeTeHne O0OBEKTOB BATIOTHBIX OMEpalnii KaK BaIOTHBIC
neHHoctu. [Ipencrasisercs: 6osee MpaBUIbHBIM FOBOPUTH O BAIIOTHBIX ONEpaLUsIX
TOJILKO B T€X CIIy4asiX, KOTJ]a COBEPIIAIOTCS ONEPAlliU C BAIOTHBIMHU IIEHHOCTSIMH.

OmnpeneneHre BAIIOTHON OMEpalud B «IIHPOKOM CMBICTIE» TIO3BOJSET
BBISIBUTh €€ clneuu(uKky MyTeM YyKa3aHHs Ha TO, YTO OHA COINPOBOXKAAETCA
BAJTIOTHBIM KOHTPOJIEM W JICWCTBUS OPraHOB W areHTOB BAJIIOTHOTO KOHTPOJIS
ABIISIIOTCS. HEOTHEMJIEMBIM €€ 3JIEMEHTOM.

banku, umeromue OaHKOBCKYIO BAIIOTHYIO JUIEH3UIO (YHOJHOMOYEHHbBIE
OaHKM), SBISIOTCS OCHOBHBIMU yYAaCTHHUKAMHU BHYTPEHHETO BAaIOTHOTO PBIHKA, T.C.
OCHOBHBIMHM yYaCTHHUKAaMHU ONEpalWi, CBSI3aHHBIX C BAIIOTHBIMU ILIEHHOCTSIMH,

OCYILIECTBIISIEMBIMU Ha Tepputopuu PecnyOnuku Y30ekuctaH. bankam mpucymm

(o]



BEe OOIIEIKOHOMUYECKHE (DYHKIIMU: PETYNHpYIOmas ¢  IMOCPEIHUYECKasl.
PerynmupoBanue aeHEKHOTO OOpalieHUsT OCYIIECTBISICTCS IyTeM aKKyMYJISIHH
(npuBJieUEHUST JEHEKHBIX CPEJICTB), KPEAUTOBAaHUS (pa3MEIICHUS JIEHEXKHBIX
CPEIICTB), OpTaHU3AIMH PACYCTOB U KACCOBBIX OTIEPAITU.

Pa3BuTHe BaNIOTHBIX ONEpalMii UMEET MHOTOBEKOBYIO HCTOPHIO, CBSI3AHHYIO
KaK C TMOSBJICHHEM MEPBOTO MEHSUIBHOIO Jiefla, TaK W Cco3/laHueM OaHKoB. Mx
pa3BUTHE 00YCIOBUIH Pl (HAKTOPOB, K KOTOPHIM MOYKHO OTHECTH CIIEYIOIIIHE:

— CTpEMJICHUE TOPTOBBIX CJIOEB HAacelieHus K Ooiiee ynoOHBIM (dopmam
OpraHU3aIlHA PaCYCTOB;

— OONBIIION  Pa3HOPOJHOCTBIO MEHOBBIX  CAWHMI], 3JI0YINOTpeOICHUEM
MEHSJTbHBIX KOHTOD;

—otMmeHa obpatumoctu nosuiapa CIIIA Ha 30710TO, ¢ KOTOPBIM JI€HEKHBIC
eAUHUITBI 00penu abCoMOTHYI0 (POopMy TOBapa W Hayaiu CBOOOJHO OOMEHUBATHCA
IIPOTHUB JIPYTUX JICHEKHBIX SUHUIL;

— MOJUTHUYECKUE MW DSKOHOMHYECKHE PHCKH BO BHEIIHEH TOPTOBIE,
0OyCJIOBHBIIIME COBEPUICHCTBOBAHNE MHCTPYMEHTOB MEXIYHAPOIHBIX PAaCUYETOB, U
YKpEIJICHUE OPTaHU3aIlMOHHON HHPPACTPYKTYPHI BATIOTHOTO PHIHKA;

— BBeJIcHUE CBOOOJHO TIIABAIOIIUX BATIOTHBIX KYpPCOB, B pPE3ysbTare
KOTOPOTO HayaJl pa3BUBATHCS PHIHOK CPOYHBIX CHIEJIOK HA BAJIOTHOM CETMEHTE;

— pacHUIMpeHre KPEIWTHBIX ONepanvii B MEXKIYHApPOTHOW BaIOTE W
BO3HUKHOBEHUS PHIHKA €BPOBAIIIOT U €BPOOOIUTAIIHIA;

— pPOCT CHEKYJISTUBHBIX OTEpalnid, JTMOepan3alusl IBIKCHHUs KaluTala |
pasIuYme MPOIEHTHBIX CTABOK, CTUMYJIMPOBABIIECe apOUTPaKHBIC OTIEPAITUH.

Kommepueckue OaHkM MPOBOASIT OCHOBHOM OOBEM BaIFOTHBIX oreparuii. B
OaHKax JepXaT cdera JPYrue YYaCTHUKH pPBIHKA W OCYIICCTBISIOT C HUMH
HE0OXOMMbIE KOHBEPCHOHHBIC omepanud. [Ipu 3ToM MOXKHO OTMETHTH BBICOKYIO
KOHIICHTPAIIMIO BAIOTHBIX OOMEHHBIX OIepaluii cpeiu HeOOJBIIOTO KOJUYECTBA
0aHKoB - Oonee 3/4 nHEBHOro 00OpPOTa BAJIIOTHOTO PbIHKA MPOXOIUT vepe3 Ooiee,
gem 1200 6ankoB mupa. C KaKIbIM TOJOM YHCIO YYaCTHUKOB PHIHKA COKpAIaeTcs,

a 000pOTHI KPYITHEHIIUX UTPOKOB Bo3pactaroT (Tabmuma 1.1).
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Taoauna 1.1

KonuenTpauusi 0aHKOBCKO# CHCTeMbI B MUPOBOM XO03S1MCTBE (YMCJI0

0aHKOB, ocyHiecTBAAIONNE 75% BaJIOTHBIX onepanui 4
9

1998 2001 2004 2007 2010

Benukobpuranus 20 24 17 16
CIIA 20 20 13 11
[IBeiinapust 5 7 6 5
Anonus 24 19 17 11

CuHranyp 25 23 18 11 10

["onr Konr 13-22 26 14 11 14
ABcTpanus 10 9 10 8
Opanmus 7-12 7 6 6
["epmanus 10 9 5 4
Kananma 6-7 5-7 4-6 4

Pa3pasuBmuiics (pMHAHCOBBIN KpU3UC BO BTOpoi nosioBuHe 2008 r. mpuBen K

OBICTPOMY COKpAILIEHUIO JIMKBUAHOCTH Ha (opBapAHOM pbiHKE. CpeaHenHEeBHOU

5
00BeM COKpAaTHJICA ITPUMCPHO Ha YCTBCPTh.

Ta6auua 1.2.

BanlorHbie onepanuu Ha OCHOBHBIX MEKAYHAPOIAHBIX (l)I/IHaHCOBI)IX

PBIHKAX B MEPHOJ MUPOBOro (PMHAHCOBO-IKOHOMHYECKOT0 Kpu3uca (MJIP/I.

aoJu1ap CIIA)°
Benukobpurtanus CIIA Snonus Cunranyp

HNHcTpymMeHTOB okT.08 | anp.09 | okr.08 | anp.09 | anp.08 | anp.09 | okT.08 | anp.09
Onepanuu cnot 676,17 | 508,98 | 385,66 | 256,16 | 105,3 70,2 105,7 | 88,18
AyTpaiiT GpopBapa 184,68 | 160,09 | 31,08 | 26,74 | 284 19,2 56,05 | 32,61
BamtotHO 0OMeHHBII

CBOII 800,58 | 766,51 | 5,69 7,6 159,6 | 158,9 | 100,07 | 84,12
BamroTHEBIH cBOIT 20,22 19,76 H.J. H.I. H.I. H.. 16,36 | 14,74
BanroTHbli onnuoH 132,8 83,71 2,08 1,18 9,1 5,8 12,14 9,48
Bcero 1814,45 | 1539,05 | 424,51 | 291,68 | 302,4 | 254,1 | 290,32 | 229,13

Tabmuua 1.2. moka3piBae€T CHUTyallMI0 Ha BalIOTHOM pBIHKE B MEPHOJ

MHPOBOI'O (bHHaHCOBO-SKOHOMI/I‘ICCKOFO Kpusuca.

CrpaHsl,

IIPHUBCIACHHLIC B

tabymmie 1.2., 3aHUMAIOT OCHOBHYIO JIOJIO MEXIYHApPOJTHOTO BAJIOTHOTO DPHIHKA,

“Triennial Central Bank Survey Foreign Exchange and Derivatives Market Activity in 2010. - Basel, BIS. 2011.-P. 9
® Central Bank Survey of Foreign Exchange and Derivatives Market Activity.- Basle: BIS, 2008. -P. 14
6 CocraBiieHO ABTOPOM Ha OCHOBEC JaHHBIX BanroTHEIX KOMHTETOB OTACJIbHO B3ATBHIX CTPaH, B TOM YHCJIIC Foreign
Exchange Joint Standing Committee (Benuko6puranus), The Foreign Exchange Committee (CILIA), Tokyo Foreign
Exchange Market Committee (SImonwust), The Singapore Foreign Exchange Market Committee.
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YTO O3HAYAET CYIIECTBEHHOE BJIMSIHUE U3MEHEHUN Ha PbIHKaX 3TUX cTpaH. Kak Mbl
BUIMM w3 Tabmumbl 1.2, MO BCeM TpPHUBEACHHBIM CTpaHAM HaOIIOAACTCS
COKpallleHHE JHEBHOTO oO0beMa BaMIOTHBIX oneparuil. Camoe CyliecTBeHHOE
M3MEHEeHHe Tmpou3onuio Ha BamtoTHOM pblHke CIIIA, 00bemMBbl KOTOpPOTO
cokpatuiuch 10 31,3%.

HccnenoBanue mpouecca (GOpMUPOBAHUS U PAa3BUTHS MUPOBOW BATIOTHOM
CUCTEMbl M BaJIOTHOTO PETYJIMPOBAHUS TMO3BOJUIO BBISIBUTH HEKOTOPHIC
TeHJIeHIIMH. Tak, nmpouecc pa3BUTHS MUPOBOM BAIFOTHON CUCTEMBI MPOLIET B CBOEM
Pa3BUTUM DS CTAJIUI: OT MCHOJIB30BAHUS 30JI0TOTO CTaHAapTa J0 O0Opa30BaHMS
OT/ICJIbHBIX BAJIIOTHBIX 30H B CUCTEME B3aUMOOTHOIIEHUN METPOIMOJIMU-KOJIOHUU U
MOJIMTUYECKUX COKO30B, JO MapajuieIbHOTO HCMIOJb30BAaHUS 30JI0Ta U J0JijIapa B
MOCJIEBOCHHBIA  TEpUOJ  C  MOCIEAYIOIIUM  BBITECHEHHEM  30JI0Ta U3
MEXIYHApPOIHOTO MJIATEXKHOT0 000pOTa U €ro 3aMEHbl aMEepPUKaHCKUM J0JutapoM. B
HOBEHIIeH wucTopun HaOMoIaeTca JEHCTBUE HECKOJIbKUX pPa3HOHAMPABICHHBIX
TeHJieHuil. C OHOM CTOPOHBI, MMPOUCXOJUT To0anu3aius aojlapa U yCUICHUE
€ro BEIyIIMX IO3UIMI B KadeCTBE MEXIAYHAPOJHOIO BaItOTHOro peseppa. C
JIpYrol CTOPOHBI, Pa3BHBAECTCS IMPOLIECC PETHOHAIM3AIMHU, T. €. CO3/JaHHE
PErHMOHANBHBIX JKOHOMUYECKUX OJIOKOB, HaAmpuMmep, pa3BuUTHE EBporenckoro
Coro3a u EBponeickoro BaJIIOTHOTO COKO3a C BBIJICJICHUEM KIIFOYEBOM BasIOThI
EBPO. [lenarorcss NONBITKA NPOABMIKEHHST B OTOM HalpaBlieHHMH cTpad FOro-
Bocrouno#i Asum u CHI' m ngp. Kpome Ttoro, HaGmromaeTcsi moka CKpbITas
TEHJICHIIUSI BHYTPU MHUPOBOM BaJFOTHOM CHUCTEMbI MepePOopMHUPOBAHUS MHUPOBOTO
BaJIIOTHOT'O PhIHKA, CO3/IaHHOTO Ha 0a3e aMEepUKaHCKOTo JoJiiapa. Beicka3biBatoTcs
MHEHHSI O HEOOXOJWMOCTH HM3MEHEHUS (DYHKIIMH MEXITyHApOIHBIX (HDMHAHCOBBIX
MHCTUTYTOB, YTO MPOSIBUJIOCH B X0Jie MUpoBOro ¢uHancoBoro kpusuca 2008 r.
CrnenoBaTenbHO, KITIOYEBBIMH TIPOOJEMaMU HOBOTO THICSYENICTUS BBICTYMACT
HEOOXOJAMMOCTh TIEPECMOTpPa CTPYKTYPhl MHPOBBIX  BaJIOTHBIX  PE3EpPBOB,
MEXTyHAPOIHOM JIMKBUIHOCTU M OTKa3 OT JIOMUHHUPYIOIIEH POJIM aMEepPUKAHCKOTO
JoJuIapa U nepexo K MHOTOIIOJISIPHON BAIFOTHOW CUCTEME.

[Iponecc oprann3anyy BaJlOTHBIX ONEPALMi U BAIKOTHOTO PETYJIUPOBAHUS B
11



CTpaHax C Pa3BUTON PHIHOYHOW 3KOHOMHKOW MMEET OMpEe/eTICHHBIE OCOOCHHOCTH,
Ha OCHOBE KOTOPBIX MOKHO BBLICJIUTH 3TANbl Pa3BUTHS JAHHOIO MpoIiecca.

IlepBbIii 3Tanm — KeECTKasi CUCTEMA BAJIOTHOTO PETYJIUPOBAHUS U KOHTPOJIA,
KOTOpasi MpOBOJAMJIACH B mepuoi mnocie Btopoilt MupoBoil BOWHBIL. DTOT 3Tal
POXOJIUIT B YCIOBUAX Pa3pylIEHHON 3KOHOMHKHU, TPoOIeM B 00JaCTH JEHEKHOIO
oOparnieHusi U HecTaOWIbHON BamoThl. Hampumep, B ctpanax 3anaaHoir EBpormbl
OblTa yCTaHOBJIEHAa CHCTEMa O0O0s3aTENbHON NPOAaKM HWHOCTPAHHOW BaJIOTHI
AKCTIOpTepaMH  rocynapctBy. Ilpu 3TOM TpOLEHT 00s3aTeTbHON  IPOJaXH
ycraHaBiauBaics B mpenenax ot 50 mo 100 %. Hanpumep, B Wramum Obuia
ycraHoBieHa 100 % o0s3arenbHas npojaka MHOCTPAHHOM BAIIOTHI OT SKCIIOPTHBIX
oreparuii rocy1apcTBy .

Bropo#t stan - mepexomHbld NEPUOJA OT KECTKOW CUCTEMBI BAJKOTHOIO pe-
T'YJIUPOBAHUS U KOHTPOJIS K nbepanu3anuu (¢ koHna 50-x 1o cepenuusl 60-X IT.).

Tperuit sran - nuOepanuzauys B 00JACTH BAJIOTHOIO PETYJIUPOBAaHUS U
KOHTPOJIA.

N3ydyenne ocoOeHHOCTEH  pPEryJMpOBaHHUS  BAIIOTHBIX  Omepauuil B
eBponerickux crpaHax, CIIA wu SlnmoHnm mpencrtaBisieT ONpENEICHHBIA HHTEPEC.
AKTyaJIbHOCTh JIaHHON TpOOJIeMbl OOBSICHSETCS TaK)KE PaCIIMPEHHEM BaTIOTHBIX
orepalnuil HalMOHAJIBbHBIX KOMMEPUYECKMX OAHKOB ¢ MHOCTPAaHHBIMM MapTHEPaAMH U
y/EJIbHBIM BECOM CUYETOB B OaHKaX 3a pyOeKoM.

Kak Bugno mo tabmmie 1.3., B cocTraBe cueToB OaHKOB Y30eKHCTaHa
pa3MEILEHHbBIX 32 PyOe)OoM MPOU301UIA W3MeHeHuss. O01iee KOJIMYeCcTBO CYETOB B
MEXAyHapoaHOU nmo3unuu B niepuos ¢ 2006 r. o 2014 r. yBennuunuce noutu B 1,6
pa3, B TOM YHCIIE camMoOe OOJIBIIIOE KOJHMYECTBO CUETOB OaHKOB Y30eKHCTaHa
npuxonurcst Ha Kopero, 666 cuetoB B 2014 r., Ha BTOpOM MECTE HaXOIUTCS
I'epmanus — 256 cueroB, a Bo Opaniuu u ABctpuu B 2014 r. 1aHHBIN NOKa3aTeNb

PaBHSUICS HYJIIO.

" [lImbipeBa A. . BanoTHOE perynmupoBaHye 1 KOHTPOIb B OTACIbHBIX cTpanax. -Hosocubupek: CBYII. 1998.-69 c.
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Ta6auna 1.3.
KoHcosmmaupoBaHHbIe c4eTa B HHOCTPAHHOM BAJIOTE 0AHKOB

V36exucrana 3a pybesom®

i 2006 | 2007 | 2008 | 2011 | 2014
CUeTOB
L ITo cpokam
L. Jlo ogHOTrO roga 244 214 463 253 515
2. Ot oxgHOroO roga a0 aByX 69 51 59 33 29
3. bonee aByx et 720 3 246 337 378 1175
II. | Ilo cexTopam
L. bankoBCKIIT ceKTOp 806 658 516 396 555
2. ['ocynapcTBeHHBIE 76 67 39 14 32
OpTraHM3aIIHII
3 HeOankoBckuii JaCTHBII 135 125 308 263 1161
CEKTOp
II1. | Ilo cTpanam
L. [ epmanns 412 340 227 149 256
2. DpanAg 259 248 204 - -
3. BennkoOpuranns 89 71 237 S
4. Hunepnanaer 139 113 67 24 74
3 SAnonns i - 34 29 24
6. Wramua 34 25 39 25
7 [IIBefinapus 3 S 12 11 64
8. ABcTpusg 1 | 11 14
9. Ucnannsa 11 9 £ | 2
10. | Kopes - - - - 666
11. | CIIIA + 11 5 20 51
Bcero Me:xxayHaponaHasi | 1 043 858 863 679 | 1749
MO3HIHS

Ha BamtoTHOM phiHKEe Y30€KHCTaHa OCHOBHBIM YYaCTHUKAMU SIBIISIFOTCS
KoMMepueckue 0anku. C 0JIHON CTOPOHBI, KOMMEpUYECKHUEe OaHKKU 3aMHTEPECOBAHBI B
MOJTYYEHUH JIMIICH3UU Ha COBEPIIICHUE BAIOTHBIX OTNEpaIluii, Tak KaK OHU MPUHOCSIT
BbICOKMI noxoiA. C Ipyroi CTOpOHBI, MoOJy4yasi IpaBO Ha COBEPIICHUE BaFOTHBIX
omepanuii, OaHKA CTAHOBSITCS areHTAaMH BAJTIOTHOTO KOHTPOJS W TIOJBEPIKCHBI
JOTIOJIHUTENIBHBIM ~ PUCKaM, KOTOPBIE OMNPEACICHbl KaK PHUCKHM OaHKOBCKOTO

BaJIFOTHOI'O KOHTPOJIA.

® o nannsiv Lenrpansaoro 6anka PY3
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ITockoibKy Ha COBPEMEHHOM 3Tafn€ BEJACHHUE BAJIIOTHOTO KOHTPOJIA
HEoOXoauMO i1 oOecrieueHrus Oe30IMacHOCTH HaIMOHAJIBHOM 3KOHOMHUKH, TO
(GyHKIIMST ~ areHTOB  BaJIOTHOTO KOHTPOJIS OKa3bIBAcTCSd  HaBs3aHHOM
YIOJHOMOYEHHBIM OaHkaMm. OCyIecTBIeHNE BAIFOTHOTO KOHTPOJIS (PMHAHCUPYETCS
3a CYET KOMHCCHH B3MMAaeMbIX C KJIMEHTOB W IPU BBICOKMX TpyAo3aTparax co
CTOPOHBI OaHKa, MOXKET SIBJISATHCS HEPEHTAOCIHHOM Orepalueii.

Huskasi creneHb KOHKYPEHLIHMHM MEXKIYy OaHKaMHU TakKKe OTpakaeTcsi M Ha
BAJIIOTHOM phIHKE. HeT cymiecTBeHHOro pasnuuus B Tapudax U MPOIEHTHBIX
CTaBKax M0 MHOTMM OaHKOBCKMM OMepalusM B KOMMEpPYECKMX OaHKax
V36ekucrana. Kpome 53Toro neBanbBaivsi HAllMOHAIBHOW BaJlIOTHI BJIMSET Ha
3HAYUTEIBHBI POCT CTOMMOCTH OCHOBHBIX pecypcoB OaHka. COOTBETCTBEHHO,
BO3pPACTaeT PUCK HEPEHTAOEIbHOCTH MHOTUX OAHKOBCKUX MPOJTYKTOB.

B 3aBucumMocTu OT BHAa JIMIICH3WHM Ha COBEpIIIeHHE OAaHKOBCKHUX OIEpPAIUil C
BAJIIOTHBIMU IIEHHOCTSIMH, KOTOpPOM oOjamaer OaHK, CTENEHH Pa3BUTHS €ro
MaTepualibHOM 0a3bl U MOATOTOBIEHHOCTU KaJPOB OaHK MOKET BBIMIOJIHATH BCE UJIH
pAn omepanuid ¢ MHOCTPAHHOW BatoTOM. baHkaM 3amperiaercss OCyIIEeCTBISATH
oTiepaluu 1o MpoUu3BOJCTBY U TOPTOBJIE MATEPUATBHBIMU LICHHOCTSIMU, a TAKXKE 1O
CTPaxOBaHUIO BCEX BUOB, 32 UCKIIFOUYEHUEM CTPaXOBaHUS BATIOTHBIX U KPEAUTHBIX
PHUCKOB.

Tabnuna 1.4. oTpaxkaeT BUAbI BATIOTHBIX ONEpalHii, KOTOPbIE TOTEHIIUATLHO
MOTYT COBEpIIaTh KOMMEpYecKkhe OaHKH, o00iamas TeHepadbHOH JIUIICH3UCH
[entpanbHoro 6anka Pecnybnuku ¥Y30ekucTaH.

OCHOBHBIM HAIPaBJICHUEM BaJIOTHBIX OINEpaluii KOMMEpPUYeCKUX OaHKOB
VY30ekucraHa SBISETCS OKA3aHHWE YCIYr MO 3KCHOPTHO-UMIOPTHBIM OMNEpaIusam
XO3IUCTBYIOIIUM CYOBEKTaM. YCIyTH, MPEIOCTaBlseMblie OaHKaMU, OXBATHIBAIOT
BCE OINepalu, HayhHas OT OTKPBITHS CyUeTa B WHOCTPAHHOW BaIlOTe s
MPOBEJICHUS] PACUETOB MEXK/Y MOCTABUIMKOM U IMOKYIATENIEM, 0 OCYLIECTBIICHHS
00s13aTeIbHOM MPOJIaXKK BATIOTHOM BRIPYYKHU dKcriopTepamu. Kommepueckue 6aHku

OCYHICCTBIIAOT KOHTPOJIb HA/l SKCIIOPTHO-UMIIOPTHBIMHU OIICPAIHAMU.
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Taoauna 1.4.

. 9
Bl/II[LI BAaJIOTHBIX OoNli€epalul KOMMEPYECCKUX 0aHKOB

BaarorHble

Onucanue

1. BamrorHblie
oriepaIiy, CBsI3aHHbIC
C DKCITIOPTHO-
UMITOPTHBIMH
onepanusIiMu
KJIMEHTOB OaHKa

1.1 OTtkpbiTHE U BeIEHHUE CUETOB pPE3UJCHTOB U HEPE3UJCHTOB B
MHOCTPaHHOW BAJIIOTE.

1.2 OTKphITHE U BEACHUE CUETOB HEPE3UICHTOB B HALIMOHAIBHOM BAJIIOTE.
1.3 Ilokynka-mpojaka BaJtOThl 110 IOPYYEHHIO KIMEHTOB OaHKa.

1.4 IlpoBegeHue pacyeToB B HHOCTPAHHOM BaJIOTE€ MO MOPYYECHHIO
KJINEHTOB OaHKa (JOKyMEHTapHbI aKKpPEIUTUB, MHKAcCO M OaHKOBCKHM
[epeBos).

1.5 XemxupoBaHue ClIeI0K KIMEHTOB.

1.6 OcymiecTBiIeHNE SKCIOPTHO-UMIIOPTHOT'O BaJIFOTHOTO KOHTPOJISL.

1.7 IlpenocraBneHue KpeauTOB B UHOCTPAHHOM BaJIIOTE.

1.8 Brimaua rapanTuid.

1.9 Koucynpramum [uis KIHEHTOB OaHKa I10 BHEIIHEAKOHOMHYECKON
eI TENIbHOCTH.

2. Heroprosblie
orepanuu

2.1 Onepanuu, coBepiaeMbie B OOMEHHBIX BaJTIOTHBIX MyHKTaX.

2.2 Ilokymnka - npoaaka ONTOBBIX NAPTUIl HATMYHONW MHOCTPAHHOM BatOThI
Ha MEKOAHKOBCKOM pPBIHKE.

2.3 Bblgaua HanmM4YHONW MHOCTPAHHOM BaNIOTHl KJIMEHTaM OaHKa Ha
KOMaH/IUPOBOYHBIC PACXO/IBI.

2.4 IlpuBneueHue BKIAJOB IOPUAWYECKUX M (U3MYECKUX JIUI[ B
MHOCTPaHHOW BAJIIOTE.

2.5 OTKpBITHE U BeJIeHUE CUETOB (PU3NYECKUX JIMI] B UHOCTPAHHOU BaJIOTE
2.6 Dmuccus KpEeAUTHBIX U JeOETOBBIX IUIACTHMKOBBIX KapTOueK B
MHOCTPaHHOU BaJIIOTE.

3. KonBepcuoHHEBIE
orepanuu

3.1 Hanuunsle cnenku - "Crot".

3.2 CpouHbIE CHEIKH.

3.3 ApOutpaxkubie orepaiuu.

3.4 XemxupoBaHue (PMHAHCOBBIX omeparuii 6aHka.

4. BamroTHbIe
OTIepalliy, CBsI3aHHBIE
C

4.1 OtkpeiTue cuetoB "HocTpo" B Apyrux 6aHkax U ux oOCIyKHUBaHHE.
4.2 OTtkpbiTue cueToB "JIopo" npyrum OaHKaM U UX 00CITyKUBaHUE.
4.3 IlocTosHHAs ONTUMU3ALMS CETH OAHKOB KOPPECHOHIEHTOB COTJIACHO

5. BamroTHbie
oTiepalvy Ha
(OHIOBBIX PHIHKAX

KOPPECIOHIEHTCKUMU [TOTPeOHOCTAM OaHKa, €ro KJIMEHTOB M CTOMMOCTH YCIYr OaHKOB
OTHOLICHUSIMH C  [KOPPECTIOHJEHTOB.
IpyruMH OaHKaMu B
5.1. Beimyck COOCTBEHHBIX aKIWKA OaHKa C JBOWHBIM HOMHHAJIOM,

(hopMHpOBaHKE YCTABHOTO ()OHIA B BAIOTE.
5.2. Ilokynka - mpojaxa LEHHBIX OyMmMar Ha BHENIHMX U BHYTPEHHHX

[PBIHKAaX IICHHBIX 6YMaF.

Heo0Oxoanmo

IMOAYCPKHYTb, YTO COIJIACHO 3daKOHOJATCIbLCTBY P€CHy6HI/IKI/I

V30ekuctan Bce oOmepalud ¢ HHOCTPAHHOM BaJIFOTON OCYIIECTBISIOTCA 4Yepe3

KOMMCPUYCCKHUC 6aHKI/I, KOTOPBIC TAKKC HC BIIPABC OCYIICCTBJIATHL MOCPCIHHUYCCKHUC

® CocTaBieHo aBTOPOM 110 pe3ysbTaTaM H3ydeHHsi HOPMATHBHO-IPABOBO 0a3bl BAIOTHBIX OEPAIIHI KOMMEPYECKHX
0ankoB PecyOnuku Y30ekucran
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omepaiuu Mexnay kiaueHtamu. [Ipu mpopaxke CBOOOJHOW HMHOCTPAHHOW BaIOTHI
KJIMEHTHl UMEIOT MPaBO MPOJATh MUX TOJBKO KOMMEpPYECKHMM OaHKaMm, a Mpojaxa
ATOM BaJIIOTHI JIPYTUM KJIMEHTaM OCYIIECTBISETCS 4yepe3 Y30eKCKYI0 BaIOTHYIO
OupxKy. XOTsI 3TO 3HAYUTEIHHO YIPOILIAET KOHTPOJb HAJ BATIOTHBIMHU OTIEPAIUSIMHU,
OrpaHUYMBaETCs OO0OBEM CHEJIOK M0 KYyIUIe-NPOJaKEe HWHOCTPAHHOW BaJIOTHI,
COOTBETCTBEHHO U COKPAIIAIOTCS JOXO/Abl OAaHKOB.

[Toxynka KJIMEHTOM HHOCTPAHHOM BaJlOThl MOKET OCYIIECTBIIATHCS TOJIBKO
JUISl IPOBEJICHUS TEKYIIMX BAIIOTHBIX ONEPAMi IyTEM MOJAYU 3aIBKH HA MMOKYIIKY
WHOCTPAaHHOW BAJIOTHI Ha Y30ekckoil Pecrybnmukanckor BamoTHol Oupike yepes
00CTyKUBaOUIUI YIIOJTHOMOYEHHBIN OaHK. [Ipy ’TOM B HOpMaTUBHBIX TOKYMEHTAX,
pErIaMEHTUPYIOLIMX JaHHBIM, BONPOC NPOIHCAH TOJBKO CPOK PaCCMOTPEHHMS
3a5iBOK B YINOJHOMOYEHHBIX OaHkKax (3 JHS), HO HET CpPOKa YJIOBJIETBOPEHHUS
NOJAHHBIX 3afBOK Ha BamoTHON Oupike, B CBA3M, C Y€M 3asBKa MOXET OBIThH
yIOBIETBOPEHA KaK depes | JeHb, Tak u uepes roi win Gomsime. '

JIrobas 3asiBKa HAa MOKYIIKY HHOCTPaHHOW BAJIFOTHI UMEET LIEJIEBOE HA3HAUEHUE
U Tocie NpUoOpeTeHUs BalloThl Ha BanoTHON OupXke KIMEHT HMMEET IpaBo
UCIIOJIb30BaTh JIAHHYIO BaJIIOTY TOJBKO Ha KOHKPETHYIO LE€ib, KoTopass Oana
yKka3zaHa B 3asBKke. KOHTpOJIb HaJl LIEIEBBIM UCIIOJIB30BAHUEM BAIFOTHI, KYIUICHHOU
Ha BamoTHOW Oupke, BO3JIOXKEHA HA YIMOJHOMOYEHHbIE OAaHKM W B Ccllydae
HELEJIEBOTO MCMOJBb30BAHUS BAMIOTHI MO OTHOWICHHWIO K OaHKy HIPUMEHSIOTCA
mrpadHble CaHKIMU co cTopoHbl lleHTpansHOro Oanka. JlaHHBIN TOPSIOK
yCyryOJisieT MoJjoKEeHNE KIMEHTA B Cy4ae, KOrja KJIMeHTOM Obula MojaHa 3asiBKa
Ha TMOKYIIKY MHOCTPaHHOM BaJIOThl JI1 OIUIaThl MMIOPTHOTO KOHTPAaKTa, H
MOJIy4aeT 3alpOLICHHYIO BaJlOTy YEpe3 OIpPEACIICHHOE [JIUTENbHOE Bpems (K
npumepy, 6 MecsaneB). Ho Ha TOT MOMEHT TMOCTaBIIMK OTKa3bIBAECTCS OT
VICTIOJIHEHMSI KOHTPAKTa B CHIIY Pa3JIMYHBIX IPUYHMH (HAPUMEDP, MOBBILIECHUE LIEHBI
npeaMera J0roBopa, JeBalbBall BAIIOTHI JOTOBOPA, MOSBICHUH 00Jiee BHITOAHbBIX

YCJIOBUHM IS peaju3aliii) Wi KIWEHT PacCYUTHIBACTCS C IMOCTABIIMKOM HHBIM

1% 3akon PecnyOimmkn Y36ekuctan «O BamoTHOM perynuposanun» (Hoas penaknwms) ot 7 mast 1993 rona. Crares
14.
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cnocobom. CorjnacHO [JEWCTBYIOLIEMY TNOPSJIKY KIMEHT HE HMEET IpaBa
MCIOJIb30BaTh KYIUIGHHYIO BANIOTY JAJIsS OIUIAThl MO JPYrOMYy JOTOBOpY M OaHK
JoJKeH OyneTr B O€3aklENTHOM MOpsAKE MpoAaTh JaHHYIO BaJIOTY OOpaTHO Ha
BamiotHoit Oupke, a [uisl OIjiaTel MO JAPYrOMY JOTOBOPY KIHMEHT BBIHYXKICH
0o(OpMUTHh HOBYIO 3asBKy, UTO O3HAa4yaeT MOBTOPHBIM mporecc. Takod mopsmok
pErucTpalyu U 00CITy>KMBaHUS BHEIIIHETOPTOBBIX CIIEJIOK IPUBOJIUT K COKPAILIEHUIO
MOTEHIUATBHBIX YYaCTHUKOB SKCIIOPTHO-UMITIOPTHBIX OTEpaIuil.

Hekotopsle rocynapcTBeHHbIE 0aHKM HaXOJSTCS B MPOIECCE MOJATOTOBKHU K
MpPUBATH3AIMN U MEHSIOT CBOIO (YHKIIMOHAIBHYIO CTPYKTYpPY, KOTOpas OTBeyaia
OB MUPOBBIM CTaHIapTaM. MHUPOBOI OMBIT B COCTABJICHUH TaKUX CTPYKTYpP JAOKa3al
ux 3¢dexTuBHOCTh. Jluyep He paboTaeT ¢ KIMEHTaMU HEMOCPEACTBEHHO, a
omneparuoHucT (paboTHUK (PpOHT oduca) HE NOCTATOYHO 3HAET O MPOU3BOJHBIX
(puHAHCOBBIX MHCTpYMEHTaX. M 3TO NOJKHO OBITH YCTpaHEHO, €ciau OaHK XO4deT
YBEJIMYUTh CBOIO MpHOBUIb. B WMHOCTpaHHBIX OaHKax TakK Ha3biBaeMble «Sales
people» (c aHIMHCKOTO MOCIOBHO: JIFOIU MO MPOJaKe Yero-au0o, B YACTHOCTH
POJYKTA) SBIAIOTCS MpodecchoHaNiaMu U B paboTe ¢ KIueHTaMu (MApKEeTHHT) U
MPOBEJCHUN HE TMPOCTO BAIIOTHBIX OINEpalnuii, a JOCTATOYHO CJIOKHBIX
CTPYKTYPHBIX CJEJOK, C MCIIOJIb30BAHUEM MPOU3BOAHBIX MHCTPYMEHTOB. ['pymma
TaKUX CHEUAJIMCTOB MO BCEeM OAHKOBCKMM TNPOAYKTaM  OOCIIYy>KMBAarOT
OTIpEICNIEHHOE KOJIMYECTBO KIMEHTOB, HAIpPHUMEP, PACIHOJOKEHHBIX B OJHOU
00JacTy, pETUOHE WM OTPACIH SKOHOMHUKH.

Crnenyromiasi mpo0jieMa - HEIOCTaTOK KOHKYPEHIIMM B caMOM OaHKOBCKOM
cexkrope. Tonpko HEOOJNBIIOE YHCIIO MallbIX YaCTHBIX OaHKOB OOPIOTCS 3a CBOUX
KJIMEHTOB MOJO0HO TOMY, KaK 3TO IMPOUCXOIUT B pa3BUTHIX cTpaHax. Ho ux mons B
OaHKOBCKOW CHCTEME CIUIIKOM Majia, 4TOoObl KOHKYPUpPOBaTb C OOJIBIIMMU
KpynHbIMU OaHkamu. Kpome TOro, TOJBKO HECKOJIbKO OaHKOB CIIOCOOHBI
MPEIOCTABIATh TAKOTO poja YCIyru (IIPOBEIEHUE CPOUHBIX BAIIOTHBIX ONEpaLnii)
Ha COOTBETCTBYIOIIEM MEXIyHApOAHOM ypoBHE. [Ipu 3TOM HEOOXOAMMO YYECTb,
41O OaHKU OYyAyT pa3BUBATh TaKUe ONepaluu, 00yyaTh IEPCOHAI, TOJIBKO, €CIIU ATH

0aHKOBCKHE YCIYTH OYIyT BOCTpeOOBaHBI UX KIMEHTaMU. Te WK WHBIE MPOOIEMBI
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CIEPKUBAIOIINE Pa3BUTHE PHIHKA CPOUYHBIX OMNepaluil crienu(uIecKud CBA3aHHBI C
OOILIMMU TPYJHOCTSIMU CTAHOBJICHHS BAJTFOTHOT'O PBIHKA CTPAHBI.

Kak OblI0 OTMEUEHO BBINIE, MOJI BaJIOTHBIMHU OIEpalusiMd B MHUPOBOU
MIPAaKTUKE [MOHMMAIOTCS KOHBEPCHUOHHBIE omnepauuu. Tak Kak 3TH ONEepaluu
OCYUIIECTBJISIOTCS Kak IO TpeOOBaHUIO KJIMEHTa, TaK M 3a CYET COOCTBEHHBIX
cpenctB 0aHKa MX Ha3bIBAIOT JWJIMHTOBBIMU ONepanusMu. uianuHTOBBIE onepanuu
Ha BHYTPEHHEM BaJIOTHOM PBIHKE M3-3a €ro HU3KOW JIMKBHJIHOCTH HEIOCTATOYHO
pa3BuThl. CienoBareiabHO, 0AHKM B OCHOBHOM MPOBOJST AMJIMHTOBBIE ONEpalliy Ha
MEXITYHApOJHBIX BAMIOTHBIX phiHKax (FOrex). OcHOBHBIM JuiiepaMu Y30eKucTaHa
Ha poiHke Forex sensrorcs Haumonanbusiii 60ank BOJ[ PY3 u I' AKB «Acaka»
(OAO).

Jlist GonblIMHCTBA OAHKOB 3TOT CETMEHT (PUHAHCOBOTO PHIHKA HEJOCTYIIEH B
OCHOBHOM H3-32 HEXBAaTKU KBaJU(PUIMPOBAHHBIX CIHEUUAINCTOB, CIOCOOHBIX
UCIIOJIB30BaTh Pa3JIMYHBIE METOJbl OLICHKH PHUCKOB, COCTABJIEHHUS TOPTOBBIX
CTpaTeruii W yHOpaBlIeHHE BaMOTHBIM nopTdenem. K Tomy xe OONBIIMHCTBO
COTPYJHUKOB JTHX OAaHKOB JaXe HE 3HAIOT O CYIIECTBOBAaHUM IOA0OHOTrO
UCTOYHHKA J0XOJa, XOTs MeXIyHapoaHble Oanku, Takue kak Credit Swiss, United
Bank of Switzerland (UBS), ABN-Amrobank, Chase Manhattan Bank, Bank of
America, noay4aror mnoyth 60% OCHOBHOW TNPUOBUIM 3a CYET MPOBEICHHUS
JUIMHTOBBIX ONEpalK Ha peIHKE FOrex.

B npouecce coBepiieHus CIEI0K ¢ BAIIOTON OaHK IMOJIydyaeT OJHY BalIOTY 3a
npyryto. CooTHoIIeHHE TpeOOBaHUM U 0053aTENHCTB 0aHKA B MHOCTPAHHOM BaJtOTe
OMPENENSIOT €ro BATIOTHYIO MO3ULMI0. 1 onepanuil yoJHOMOYEHHOTO 0aHKa 1o
KyIUIE - MpPOAaXe HWHOCTPAHHOM BAJIOTBl HAa BHYTPEHHEM BAJIIOTHOM PBIHKE

YCTAaHAaBJIMBACTCS JIUMUT OTKpBITOﬁ BaJIIOTHOM IIO3UIINHN.

1.2. CymHOCTh ¥ 3HAYUMOCTb CPOYHBIX BAJITHBLIX OmNepanuii

KOMMepP4YeCcKUX 0aHKOB

KoHBepcroHHBIE OTepaiiuu nNpeACcTaBiIsIoT COO0N CEeTKU MOKYIIKH U TTPOJIaXKHu

HaJIMYHOM W OE€3HATMYHOM HMHOCTPAHHOM BaliOThl (B TOM YKCIIE BAaJIIOTHI C
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OTPAaHUYECHHOW KOHBEpPCHUEH) TMPOTUB HAIMYHBIX U OE3HAIUYHBIX CYMOB
PecnyOnuku Y30ekuctan. OCHOBHAs Macca OIepanuii — CACIKUA C HEMEIICHHOMN
noctaBkod. OCOOEHHOCTBIO 3THUX CHEJOK SIBJISIETCS TO, YTO JlaTa 3aKIIOYCHUs
CHEJIKH MPAKTUYECKU COBIAAAET C JATOU €€ NCIIOTHEHHUS.

Cnenku ¢ HeMeMJIeHHOM mocTaBKoM ObIBaroT Tpex BuIoB: [loj caenkoii Tuma
'"TODAY' mnoHuMaeTcs KOHBEPCHUOHHAs  oOmepamus, Ipd KOTOpOM  jJaTa
BAIOTUPOBAHUSA COBNAJAET C JHEM 3aKioueHus caenkud. Cphenka Tuna
"TOMORROW' mnpexacraBiser co0oil olepaluio C JaTOW BaJIOTUPOBAHUS Ha
CIEMYIONTUI 3a THEM 3aKIr0YeHUsT paboumii OaHKOBCKU NeHb. [lox caenkoil Tuma
'SPOT' noHnMaeTcss KOHBEPCUOHHAS OIEpalys ¢ 1aTOM BaJIIOTUPOBAHMS HA BTOPOU
3a JTHEM 3aKJIIOUYEHUS CIIETKU pabounii OaHKOBCKUM J€Hb. DTU Olepanuu Haubosee
pacrpocTpaHeHbl U cOCTaBIAOT 10 90% o0beMa BaIFOTHBIX CAENOK. VX cymiHOCTh
3aKJII0YAETCS B KYIUIE-TIPOJIAKE BaJIOTHl HAa YCJIOBHUSIX €€ IOCTaBKM OaHKaMu-
KOHTpareHTaMu Ha BTOpPOM pabouuii JeHb CO JHS 3aKJIIOYEHUs CHEIKH IO KYpCy,
3a()UKCUPOBAHHOMY B MOMEHT €€ 3akitoueHus. [Ipu s3ToM cunrarorcst paboune JHU
0 Ka)KJIOM W3 BAIIOT, YYACTBYIOUIMX B CHEJKE, T. €. €CIIH CIECAYIIIHI IEHb 3a
JATON CHENKU SIBJISIETCS. HEpaOOUYUM JJisi OJTHOM BaIOTHI, CPOK MOCTaBKHU BAIIOT —
JaTa BAJIIOTUPOBAHUS YBEJIMYMBAETCA HA 1 J€Hb, HO €CJIM NOCIEAYIOIIHNI JIeHb
Hepabouuil A1 IPYroi BaJIIOTHI, TO CPOK MTOCTABKH YBEIIMYUBACTCS €lle Ha | JeHb.
Jlns chenok, 3akIOUEHHBIX B YETBEPr, HOPMAJIbHBIM CPOK TOCTAaBKH —
MOHENIENIbHUK, B MATHUILY — BTOPHUK (Cy0OOTa U BOCKpEceHbe Hepabodue IHM).
IIpr coBepuIeHMM KOHBEPCHOHHBIX ONEpAMd LIMPOKOE PACHpPOCTPAHEHUE
MOJIyYHJIa cUCcTeMa 3JeKTPOHHBIX cpeactB cBsizu (CBU®DT), cucteM 3neKTpOHHBIX
knupuHroBbix pacuetoB (UNUIIC B CIIA, YAIIC B BenukoOputanuu u T. 1.),
KOMIIbIOTEpHast ~00paboTkKa omepauuid  TMO3BOJIAET 3HAYMTENBHO  ObICTpee
OCYILIECTBIISITH ONIEPAIUU.

BanmtorHeie onepauuu € HEMEIUIEHHOW IOCTAaBKOM  SBJSIFOTCS  CaMbIM
MOOMJIBHBIM 3JIEMEHTOM BAJIIOTHOM MO3MIIMHU U 3aKJII0YAIOT B ceOe OornpeaeseHHbIN
puck. TexHuKa HX COBEpPLIEHUS COCTOMT U3 HECKOJbKMX J3TanoB. Ha

HOHFOTOBHTCHBHOﬁ CTaavuKu TIPOBOAWUTCA aHAJIW3 COCTOSAHHS BaJIIOTHBIX PBLIHKOB,
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BBISIBIIIFOTCS TEHACHLMHM JBHKEHHS KYpPCOB PA3JIMYHBIX BAJIIOT, H3Y4aroTCA
NpPUYMHBI UX U3MeHeHus. Ha ocHoBe 3Toil MH(pOpMAIMU AUIEpHl, MPUHUMAS BO
BHUMAHHE UMEIOIYIOCS Y HUX BAIIOTHYIO ITO3HUIHIO, C ITOMOIIBI KOMIIBIOTEPHOU
TEXHUKH ONPEIEIAI0T CPEIHHM KypC HALMOHAJIBbHOM BAJIOTHI MO OTHOLIEHUIO K
MHOCTpaHHOM Baitore. [IpoBeneHHBbIM aHaiIW3 JaeT BO3MOKHOCTb BbIpaOOTATh
HalpaBJI€HUE BAJIOTHBIX ONEpALUN, T.e. OOECIEUUTh JUIMHHYIO WU KOPOTKYIO
BAJIFOTHYIO MTO3ULMIO B KOHKPETHOM BAJIIOTE, C KOTOPOU IMPOBOJAT CHIEIIKH.

KpaitHsas nmonutuyeckass HECTaOMIBHOCTh Pa3HbIX TOCyAapcTB B Hauane XX
BEeKa, OCOOCHHO IIOCJIe€ TMEpPBOM MHUPOBOW BOWHBI, MpHUBEIa K MaKCHMAaJIbHBIM
KOJICOaHUSIM BaJIOTHBIX KYpPCOB M, Kak CJEACTBHUE, K BBICOKOMY YpPOBHIO
CHEKyJSILMK C HWHOCTpaHHOW BamoTOM. OJHAKO JOBOJBHO OBICTPO OBLIO
M300pETEHO M MOJYYWIO IIMPOKOE PacCHpOCTPAHEHUE CBOEOOpa3HOE CPEACTBO
3aIUThl — XEIKUPOBAHUE (CTpaXxOBaHUE) MPU HOMOIIU (HOPBAPIHBIX KOHTPAKTOB.

[lox BadIOTHBIM PHUCKOM ITOHMMAETCS BO3MOYKHOCTH JCHEXKHBIX IOTEPh B
pe3ynbTare KoJjieOaHusl BaJIOTHBIX KypcoB. B IIMpOKOM MUlaHE BalIOTHBIA PUCK
COCTOMT B HecOaJaHCUPOBAaHHOCTH aKTUBOB M IACCHUBOB B Ka)OW BaJIOTE IO
CPOKaM U CyMMaMm.

VY NpOMBIIIIEHHBIX NPEAIPUATUN BAIIOTHBIA PUCK MOSBISETCA B TE€X CIyYasX,
KOrJJa Yy HHUX BO3HHMKaeT JeOMTOpcKas 3aJ0JDKEHHOCTh B BamoTe. BaxHO
YUHUTBIBATh, YTO 3a/I0JDKEHHOCTh BO3HHMKA€T HE B MOMEHT MOCTaBKH, & B MOMEHT
3aKJIIOUEHUsl JIOrOBOopa — Korja Oblla Npu3HaHa IeHa. Yem UIMHHEE Cpok
3a10JOKEHHOCTH, TEM 3HAYMUTENIBHEE BATIOTHBIA PUCK. OIHAKO €CIM B KaKOM-TO
nepuojie A1eOUTOpCKasi U KPEeIUTOPCKash 3aJ0JKEHHOCTH B ONPENEIEHHON BalllOTe
KOMITCHCUPYIOTCSI, BAIFOTHBIA PUCK MPUOIIKACTCS K HYIIO («3aKpbITast MO3UIIUS ).
Ecniu  nebGutopckas  3aJ0JDKEHHOCTh B MHOCTPAHHOM — BamoTe  OOJblle
KPEOUTOPCKOW, TO Yy MPEANpUITHS JUIMHHAs BallOTHas mno3uuua (+), eciau
KpeAUTOpCKas 3aJ0/DKEHHOCTh MPEBBIIAET JASOUTOPCKYIO, TO BaJOTHAs MO3MIIMS
KopoTKas (-).

Ha cnexkyJnaTHBHOM pBIHKE TpEiJep OTKPHIBAET TOPIrOBYIO MO3ULUIO Kak

TOJIKO OH COBEpIIAET MOKYIKY WM NPOJaxy BaltOThHI. [IpH MOKyINKe OTKPBITYIO
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BaJIIOTHYIO TMO3MIIMIO Ha3bIBAIOT «IJIMHHOW» (long), mpu mpogake — «KOPOTKOW»
(short). OGpIuHO TpelAepsl UTPAIOT Ha «KOPOTKUX TUCTAHLMAX» U YICPKUBAIOT
NO3ULMIO OTKPBITOW 10 BPEMEHU OT CUMTAHHBIX CEKYHJ 10 HECKOJIBbKUX AHei. Ho
BO3MOYKHA U JOJATOCPOYHAs UrPa, KOT/AA MO3KIMS OCTAETCS OTKPBITOW MECALIAMH.

Jlo Tex mop, moka y Tpenaepa HET OTKPBITBIX IIO3UIMM, OH MOXKET
0€30053HECHHO AHAJU3UPOBATh IIOBEIECHUE pBHIHKA, PACCUMTHIBas HaWIYUIIUN
MOMEHT I BXOXJEHHS B Hero. Ho Kak TOJBKO MIPOK BOLIEN B PHIHOK, MOLIENT
HEYMOJIUMBII cueT NpUOBUIAM U YOBITKaM B 3aBUCUMOCTH OT KOJIEOAHUI BaJIFOTHBIX
KypcoB. [loka Tpeiinep He 3aKpblUl NO3ULMIO, OHU «IUIABAIOT» BMECTE C PHIHKOM.
[ToaTOMY CKIIaABIBAIOLIMECS IO XOAY PA3BUTHSI PHIHOYHOM CUTyallud BO3MOKHOCTH,
KOTOpBIE €€ HE CTalu JEHCTBUTEIBHOCTHIO, Ha3bIBAIOT IUIABAIOIIEH MPUOBLIBIO
WM TUIABAIOMIMM YOBITKOM. TOJIBKO TOCHE 3aKphITHUS JIJIUHHOM WM KOPOTKOMN
HO3UIMH MOSIBISETCS pealbHblil (PMHAHCOBBIN pe3ynbTaT. B 3TOM citydae roBopsT,
YTO TUIaBAIOIas MPUOBLIL/YOBITOK (PUKCUPYETCS.

PaccMOoTpuM CyIIECTBYIOIIME B HACTOAILLEE BpEMs CIIOCOOBI yIpPaBICHUS
BAJIIOTHBIMU pHUCKaMU Ha mnpennpusatusx. [Ipocreiimmii U3 HuUX — noTpebOBaTh
OIUIaThl DKCIOPTHBIX IOCTABOK B HAIMOHAJBbHOW BamoTe. B 3TOM ciydae Bce
BaJIOTHBIE PUCKH OYJIyT MEPEsIoKeHbl Ha NHOCTPAHHbIE NMPEANPUATUS-UMIIOPTEPHI.
OpHako Takod crmoco0 MOXKET NPUBECTH K MOTEpe IMOKymHaTesed, eciu Apyrue
AKCTOPTEPbl OyAYT NPUHUMATh UHOCTPAHHYIO BAJIIOTY, MO3TOMY OH MPAKTHYECKU
HE TIPUMEHSIETCS.

PeanbHOE pacnpocTpaHeHHE TOJNYYWIM TPU METOJA AHHYJIMPOBAHUSA
BaJIIOTHBIX PUCKOB.

1. EcTecTBeHHBI METOJ — KOTJIa IEeOMTOPCKasl 3aJ0JDKEHHOCTh B BallIOTE
paBHaA KPEAUTOPCKON 3aI0JDKEHHOCTH B OTOU JKE€ BAIIIOTE;

2. Mertoja, OCHOBaH Ha pean3allid «CYETOB OXHUAAHUA», T. €. CUETOB, Ha
KOTOPBIX JCTIOHUPYETCs] HeoOxoauMas i OyayluX pacueToB CyMMa B BajlOTe U
HaXOJIMTCS HA TOM CUETE 10 MOMEHTA OILIATHI.

3. Meroa «uA3 SHA J3r3» — UCHOJB3YETCsS Ui YIPaBJICHUS BaJTIOTHBIMU

pUCKaMHM Ha KpYNHbIX (uUpMax, HMEIIIHMX MHOro (uiauaioB. DTOT METOJ
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3aKJII0YaeTCs B TOM, YTOOBI coOpaTh BCIO MHGOpPMAIMIO MO BCeM (unagam o
BCEM CyMMaM JeOUTOPCKONM M KPEIUTOPCKOM 3a0JDKEHHOCTH M TepenaTh ¢ B
TOJIOBHYIO KOHTOpPY. B  TOJIOBHOII KOHTOpE MPOU3BOJIUTCA  TIII00ATBHBIN
B3aMMO3a4YET, B pE3YyJIbTaTE YEr0 YACTas MO3HUIIMS COKPAIAETCS.

Hcnonb3yss 3TH TpUu METOHA, MNPEANPHUATHS YIPABISIOT CBOUM BaJFOTHBIM
PHUCKOM, HE TIpuberas K yciyraMm TpeTbeil cTopoHbl. O HAKO, BO3MOKHOCTH TaKOTO
«BHYTPEHHETO» ympaBieHHs orpanuyeHbl. s Oonee 3hekTuBHOrO ympaBieHHs
BaJIIOTHBIM PUCKOM MPEANPUATHS 00paIatoTCcsl K MOMOIIM OaHKOB.

Hcnonb3zoBaHne OAHKOBCKUX KPEIUTOB MPHU HKCIOPTHBIX CHAEIKAX MOXKET
ypaBHOBECUTh TpeOOBaHMS W 00s3aTEIbCTBA B OJIHOM M TOM K€ BaJIOTe.
[Ipennpustue, npeaoCTaBiIsAs OTCPOUKY IUIATEXKA MOKYNATENIO 32 SKCIOPTUPYEMBIE
TOBapbl U OOOpPYJOBAHHME, MOXKET AaHHYJIMPOBAaTh CBOW BAJIOTHBIM PHUCK, E€CIH
MOJIYYHUT B OaHKE KPEAUT B TOM e BATIOTE M Ha TOT K€ CPOK.

OpHako TpU UMIIOPTE TOBApOB U OOOPYAOBAHHS IMOJYyYECHHUE ABAHCOBOIO
KpeauTa B OaHKE HE MOXET CIYXKUTh CIIOCOOOM TMOKPBITHS BAJFOTHOIO PHCKA,
MIOCKOJIbKY 3aMEHa JI0JIra MOCTABIIUKY J0JITOM OaHKY B TOM e BaJIIOTE HE CHUMAET
BaJIIOTHOTO pUCKA. {151 CHW)KEHUS BaJIOTHOTO PHCKA MPU MUMIIOPTHBIX OMEpPaLIUIX
UCIIOJIB3YIOT TAKOM MHCTPYMEHT, KaK CpOYHasi MOKyIKa BaltOThl. Mcnonb30BaHHE
3TOr0 MHCTPYMEHTA MOXKET OBbITh TPOMJUTIOCTPUPOBAHO CIEAYIOLUIUM IPUMEPOM.

Opaniry3ckas ¢pupma nokynaet craHok B llIBeliapuu, omiara AojxkHa OBITh
npousBeneHa B SFR B 4 stama — 31.03, 31.06, 31.09 u 31.12. Jlnsa cHu>KeHUs
BaJIIOTHOTO pHUCKA (paHily3cKas (pupMa-UMIOpPTEpP NpPH 3aKIIOUEHHUH JI0TOBOpa
Cpa3dy Ha OCHOBE CpPOYHBIX KOHTPAakTOB MOXkeT KynuTb SFR co cpokamu
HCIoaHEHUs clenaok coorBercTBeHHO 31.03, 31.06, 31.09 u 31.12. 3axkimoueHue
CPOYHBIX KOHTPAKTOB Ha MOKYNKYy SFR cHHMaeT HeonmpeneneHHOCTh B OTHOILIEHUU
Kypca BaJIIOThI U MTO3BOJIAET (pUpMe MMPOU3BECTH BCE HEOOXOIUMBbIE PACUETHI.

CpouHasi mpojaka BaJIIOTBl MOXET UCIOJIb30BaThCA [JIsl  yIpPaBJICHUSA
BAIIOTHBIMU PUCKAMM TPU SKCHOPTHBIX omnepanusx. s moaTBEp:KISHUS 3TOTO

MIPUBEIEM CIIEAYIOIUNA PUMED.
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Ecnu ¢upma B ceHTs0pe 3akiiounsa 3aKka3 Ha MOCTaBKy TOBApOB 3a TPaHMUILY,
nocraBka OyAeT OCyIIecTBIeHAa B Jaekabpe, a ee oImjiata — B MapTe, TO YXE B
CEHTSIOpE CleyeT 3aKII0YUTh CPOUHBIM KOHTPAKT Ha MPOJIaXKy BAIOTHOU BBIPYUKH,
KOTOpasi MOCTYNHUT B MapTe. B 3ToM citydae OyayT CHATBHI BCE BaJOTHBIE PUCKH,
CBSI3aHHBIE C BOBMOXHBIM KOJIEOaHUEM Kypca HHOCTPAHHOM BAIIOTHI C CEHTSOPS 110
MapT.

[Tpumepom 3(pPEeKTUBHOTO HCIOIB30BAHUS CPOYHOW MPOJAXKHU BaTIOTHI Kak
croco0a CHIDKEHUS BAJTIOTHBIX PHUCKOB MOXET CIYXKUTh JAESITENbHOCTh (QUpM,
MIPOJIAIOIIMX TOBAPHI MO KaTaJIOTYy.

[IpenocraBiisis aBaHCOBBIE KPEIWUTHI M YYacTBYS B ONEpALMSIX IO CPOYHOU
npoaake, 0aHKM OPraHU3yIOT YIIPaBICHUE BAIOTHBIMU PUCKAMU Ha MPEANPUATHUSAX.
JlaHHbIE METOJbI MIMPOKO MNPUMEHSIIOTCSA 3amaJHbIMA OaHKaMH M (upmMamu, HO
UCCIJIEI0BATEIN PACCMATPUBAIOT UX KaK yCTAPEBILNE.

Haubonee nporpeccuBHbIMU (popMaMu YIIpaBiIE€HUS BAJIIOTHBIMH PHUCKaMH B
HACTOSIIIEe BPEMs CUMTAIOTCSL ONMIMOHHbBIE clienku. Ho cnenyeT yuuThiBaTh, 4TO 3TH
CHEJIKH CJIOKHO BHENPUTH HA CPEAHMX MPEAINPUATUAX U TPYAHO KOHTPOJIMPOBATH
Ha KpynHbIX. Takoi wmHcTpyMeHT kKak SWOP B KOMMeEpUYecKuX CHENIKax HeE
ucnosib3dyercs. OH HIMPOKO NMPUMEHSAETCS KPYITHBIMU 3a€MIIMKAMH B UX ONEPALHAIX
Ha MEKyHapOHBIX BAIIOTHBIX PhIHKAX.

JI71s BatoT, MCMOJIb3yEMbIX HA MUPOBOM BaJIlOTHOM PBIHKE, KypC Ha OTKPBITHE
HAallMOHAJIBHOI'O BAaJIOTHOTO PBIHKA MO 3TOM BAIIOTE IMEPBOHAYAIBHO OTPAXKAET
MPEAIIECTBYIOIINN KypC Ha IPYTUX PhIHKAaX, YUYUTHIBAsK KPYTJIOCYTOYHBIN XapaKkTep
onepaluuii ¢ TAKUMHU BAJIIOTAMU Ha MUPOBBIX pblHKaX. C MOMOUIBIO0 ONEPALUH CIOT
Oanku obOecrmeunBarOT MOTPEOHOCTH CBOMX KIWEHTOB B WHOCTPAHHOW BalllOTE,
NEepesiuB KamuTaloB, B TOM YHKCJE TOPSYMUX JACHEr, U3 OJHOW BajJIOThI B JIPYTYIO,
OCYIIECTBIISIOT apOUTPaKHBIE U CHEKYJIATUBHBIE ONEPALIHH.

W3Bnevyenne nmpuObUIM MyTeM apOUTpaXka — 3TO MOMCK BO3MOXKHOCTU ChITPATh
Ha pa3HUIIE LIEH BO BPEMEHHU U MPOCTPAHCTBE (YTOOBI 3aT€M KYNUTh MOCIICBIIE U
MpOJaTh MOJIOPOKE).

W3 pa3nuyHbIX BUJIOB apOUTpaXka BbIIEISIOT:
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® BpPEMEHHOW apOUTpax MpeaCTaBIsET COOOM OTKPHITHE MO3UIMU B OAUH
MOMEHT BPEMEHHU U 3aKpBITHE €€ Yepe3 KAaKOM-TO MEepUOJ MOCIE COCTOSABILETOCs
IBYKeHUs 1eH. JlocTyneH kak 0aHKkaM, TaKk U UHAUBUAYAJIbHBIM JIUIIEpaM;

® [POCTPAHCTBEHHBIM apOUTpak — 3TO TOPTOBISL C y4E€TOM HEOOJBIIOTO
pa3nuuvs 1O IIeHaM B pa3HbIX (DMHAHCOBBIX LEHTPAaX B JaHHBIA KOHKPETHBIH
MOMEHT BpeMeHU. B 3ToM ciiydae Tpeiiep OTKpBIBAET U 3aKPbIBACT MO3UIUIO
MOYTH OJHOBPEMEHHO, BOBpEMs YyJIOBUB NPHUOBUIBHYIO pa3HUIy B I€HaX.
Konkypenuus B 3To# chepe Oonbiias, AeiCTBOBaTh HAaA0 OBICTPO, U YMEJbBIICB,
CIIOCOOHBIX 3TO JIeNlaTh, HA3bIBAIOT «CHainepaMuy». [IpocTpaHCTBEHHBIN apOUTpax
JIOCTYTICH TOJIbKO OaHKaM;

® CHCTEMHBIM apOUTpakx CTPOMTCS Ha TOM, YTO OAHKH HCIOIb3YIOT
CHelHaIbHOE MPOrpaMMHOE oOecredeHHue sl aBTOMaTU3UPOBAHHOM KOTHPOBKHU
OrPOMHOI0 4Kcia (PMHAHCOBBIX MHCTPYMEHTOB. MHOrga cimydaercs, 4ro CHCTEMBbI
pa3HbIX OAHKOB KOTUPYIOT OJUH U TOT K€ MHCTPYMEHT IO-pa3HOMY, CO3AaBas
BO3MOKHOCTH ISl apOUTpaxa.

e Kpocc-apOuTpaxx MHOTAa UMEHYETCS TPEYTOJIbHBIM. 3aKJIIOYaeTCs B TOM,
4TO NpHUOBUIL JENAETCS Ha OIepalusx C BAIIOTOM 4Yepe3 HECKOJbKO KaKUX-TO
APYTUX BaJIOT, HAIIpUMep, Aojuiap — GyHT — ueHa — gosuiap. JJoctyneH kak 6aHkam,
TaK U UHIWBHUIyaIbHBIM TPEHIEPaAM.

CpouHbIE BAIFOTHBIE ONEPALlMU — 3TO BAIIOTHBIE CHIEIKH, PacUeT 110 KOTOPBIM
IPOU3BOAUTCS O0JIee YeM depes JiBa padourX JIHS MOCIE X 3aKITI0YCHUS.

Kypc BanmoT no cpouHbIM CAEIKaM OTIMYAETCS OT Kypca [0 ONEepaLMsIM CIOT.
Pa3zHuua mMexay KypcaMu BalIOT 1O CHAEJIKaM CHOT U (opBapi OIpenesseTcs: Kak
JUCKOHT, KOTJIa KypC CPOYHOM CIEJIKH HUXKE, UM IPEMUS €CJIA OH BBIILIE.

K cpouHBIM BaJIIOTHBIM OlepanusiM OTHOCATCA (GopBapHble U (bIOYEPCHBIC
C/IEJNIKU, OMIIMOHBI, CBOI-CACIKH M MHOTOUMCJICHHbIE KOMOMHAIIMH, BO3HUKAIOIIIE
Ha UX OCHOBE.

CpouHble CHEIKHM C MHOCTPAHHON BaJIIOTOM COBEPIIAIOTCS B CIEAYHOUIUX

Oeisx:
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e KOHBEPCHS BaJIOTHI B KOMMEPYECKHUX LIEJIAX, 3a01aroBpeMeHHas Mmpojiaxa
BAJIIOTHBIX MOCTYIUICHUM WJIM MOKYNKAa MHOCTPAHHOW BaltOTHI JJISl MPEICTOSIIUX
IlaTexe, 4yToObl 3acTpaxoBaTh BaJIOTHBIM puck. [loxg BaIOTHBIM PUCKOM
MOHUMAETCSI BO3MOKHOCTh JICHEKHBIX TIOTEPh B pPe3yJibTaTe KOJeOaHUsI BaTIOTHBIX
KYpCOB;

® CTpaxOBaHHUE (XeKUpPOBAHKE) nopT(denbHbIX W IPSMBIX
KaluTaJIOBJIOKEHUHN 3a TpaHUIIEH OT YOBITKOB B CBSI3U C BO3MO>KHBIM MOHMKEHUEM
Kypca BaJIOThI.

OngHoll W3 BaXHEWIIMX LEJIed TOPrOBIM BaJlOTOW M HHCTPYMEHTaMU
JEHE)KHOTO PBIHKA SBJIETCA 3allUTa OT HW3MEHEHUHM OOMEHHBIX KYypCOB H
MPOIIEHTHBIX CTaBOK:

e (opBapHbIE KOHTPAKTHI,

e (pprouepCHbIC KOHTPAKTHI,

e (opBapaHBIE CBOIIbI;

® OILHOHBI.

OTH UHCTPYMEHTHI MOTYT HCIOJB30BaThCA MPU ONEpPAlUAX C MPAKTUYECKHU
m00bIM aKTUBOM, OT Kode 10 PoHmoBoro muaekca. Kakum Obl HU ObLT Oa3UCHBIN
aKTHUB, OCHOBHBIE ITpaBUJjIa MPAKTUUYECKU OJUHAKOBHI — MOJIYYEHUE CHEKYJIATUBHOM
pUOBUTH 32 CUET KYPCOBOM pa3HHUIIBI.

KotupoBka BadlOT [ TOPrOBO-IPOMBIIUIEHHON KIMEHTYPbl OOBIYHO
0asupyeTcsi Ha KpPOCC-Kypce — COOTHOILLIEHUM MEXIy JABYMS BaJllOTaMU, KOTOPOE
BBITEKAET M3 MX Kypca IO OTHOIICHHUIO K TPEeThel BamoTe (0OBIYHO K J0JUIapy
CIIA).

Tpebyercs paccuuTarh CHpd37 Kpocc-Kypca €BpO K IIBEHIIApCKOMY (paHKy

pU CIAETYIOMMX JOJUIAPOBBIX KOTUPOBKAX ATUX BAIOT (YCIOBHO):

BID ASK

USD/CHF 1.1810 1.1820
USD/EURO 0.9810 0.9820
Tornma:
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EURO/CHF bid = USD/CHF bid/ USD/EURO ask = 1.1810/ 0.9820 = 1.2026

EURO/CHF ask USD/CHF ask/ USD/EURO bid = 1.1820/0.9810 = 1.2048.

Ortcrona nBycTOopoHHss1 KoTUpoBKa Kpocc-kKypca EURO/CHF 1.2026 — 1.2048.

HeoOxomumo KpecT-HaKpecT pasfenuTh i TMOJYy4YeHHUS Kpocc-Kypca Auis
BAJIIOT C MPSIMBIMHA KOTHPOBKaMH.

GBR /USD 1.5920 — 1.5925

USD/EURO 0.9810 — 0.9820

GBR/EURO = GBR / RUR bid . USD/EURO bid = 1.5920 . 0.9810 = 1.5617

GBR/EURO = GBR / RUR ask . USD/EUROQ ask = 1.5925 . 0.9820 = 1.5638

GBR/EURO =1.5617 — 1.5638.

Cy1iecTByeT UCKIIIOUEHUE TIPU pacueTax Kpocc-Kypca ¢ (pyHTOM CTEpIJIMHIOB.
JIrobas Bamota nmo otHomeHnto GBR kotwpyercs B Buae: 0Oa3oBas BajoTa —
aHrnuiickas, T. €. GBR/apyras Bamora. Takum o6pa3om, rpu pacuere Kpocc-Kypca

JUTst PyHTA CTEPJIMHTOB J0JUIAPOBBIE KYpChl HE ACNATCA, a TEPEMHOKAIOTCS.
BoiBoabI 0 EepBoii ri1aBe

B pesynbraTe NOpOBEICHHOTO WCCICAOBAHUSA HA MPEAMET U IOHSTHE
BAJIIOTHBIX OMEpaluii, B TOM UYHCIE CPOYHBIX BAIIOTHBIX OMepanuil ObUIH
OIPEAEIICHBI CIEAYIOIINE HAYYHbIC 3aKIIOUCHUS T10 IIEPBOM TJIaBE:

1. JleiicTByroliee BaJIOTHOE 3aKOHOJATEIBCTBO HE COIEPKUT JIETalbHOTO
ONpENENICHUs] TOHATHS  BAJIIOTHBIX  ONEpauuid. 3aKOHOAATENIbCTBOM  JIMIIb
BBIJICIISIIOTCSL T€ WA WHBIE BHUJBI ONEPAMA, KOTOPHIE OTHOCSATCS K BaJIFOTHBIM.
BaxxHbIM acrieKTOM MPAaBOBOM OCHOBBI BAJIFOTHBIX ONIEPALIUM SIBIISIETCS ONPEACICHUE
00BEKTOB BATFOTHBIX OTEpaIliii KaK BaJTIOTHBIC IICHHOCTH.

[IpencrapisieTcss OoJjiee MPaBUIBHBIM TOBOPUTH O BAIIOTHBIX OIEpaIUsIX
TOJIBKO B T€X CIIy4asix, KOTJa COBEPIIAIOTCS OINEPALMU C BATIOTHBIMU LIEHHOCTSIMM.

2. OrmpenenieHUe BATIOTHOW OMNEPAIMM B «ITUPOKOM CMBICIIE» TO3BOJISET
BBISIBUTh €€ cHenu(uKky IMyTeM YyKa3aHus Ha TO, YTO OHa COMPOBOXKIACTCS
BAJIFOTHBIM KOHTPOJIEM M JEWUCTBUSL OPraHOB M AareHTOB BAJIIOTHOTIO KOHTPOJIS

SIBJISIFOTCSL HEOTBHEMIIEMBIM €€ DJIEMEHTOM. B pe3ynbrare BceX BAIIOTHBIX ONEpaldi
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MOSIBJISIETCSL €BPOBAJIIOTA WJIM BAIIOTHBIC OMEPAIIMHU 3TO T€ ONEpalUu, B pe3ysibTaTe
KOTOPBIX MOSBIISIETCS €BPOBANIOTA.

3. banku, umeromye 0aHKOBCKYIO BaJIFOTHYIO JIUIICH3HMIO (YIIOJHOMOYCHHBIC
0aHKM), SIBJISIOTCS OCHOBHBIMH YYaCTHHUKAMU BHYTPEHHETO BAJTIOTHOTO PHIHKA, T.C.
OCHOBHBIMU YYaCTHUKAMH OIE€pallMii, CBSI3aHHBIX C BAJIIOTHBIMU LEHHOCTSAMH,
OCYIIECTBJISIEMbIMU Ha TEPPUTOPUHN Y 30€KHUCTaHA.

4. Pa3BuTue BaJIIOTHBIX OINEpalMii HMEET MHOTOBEKOBYIO HCTOPHIO,
CBSI3aHHYIO KaK C TMOSIBJICHHEM MEPBOTO MEHSJIBHOTO J€jla, TaK U C CO3JIaHHEM
OaHKOB.

5. Kommepueckue 0aHKU MPOBOJAT OCHOBHOM 00bEM BaIOTHBIX omneparuii. B
OaHKax JaepxaT cuera JpYrue YYaCTHUKH pbIHKA W OCYHIECTBISIOT C HUMHU
HEO00XO/IMMbIE KOHBEPCUOHHBIC Olepalui. baHku akKyMyIupyroT (4epe3 onepaiuu
C KJINEHTaMH) COBOKYITHBIE TOTPEOHOCTH PhIHKA B BAJIFOTHBIX KOHBEPCHUSAX, a TAKKE
B IIPUBJICUCHUH/PA3MEIICHUH CPEJICTB U BBIXOJST C HUMU Ha JIPYTU€ PHIHKHU.

6. CpouHble BAJIOTHBIC OIEpAIlMd — ATO BAITIOTHBIC CHICIKH, pacdeT IO
KOTOPBIM MTPOU3BOAUTCS O0Jiee yeM uepe3 J1Ba pabouux JHS MOCIE UX 3aKITI0YCHUS.
Kypc BailOT Mo CpOYHBIM CHAEJIKaM OTJIMYAETCS OT Kypca IO OMepalusiM CIoT.
Paznuna mMexay Kypcamu BaIIOT O CAENKaM CIoT U GopBap]l ONpeaenseTcs Kak
JTUCKOHT, KOrJa KypC CpPOYHOHM CHENKH HWXEe, WIH NpemMus eciu OH Bbime. K
CPOUYHBIM BAJIOTHBIM OIEpalusiM OTHOCSTCS (popBapAHbie U (BIOYEPCHBIC CIIEIIKH,
OMIIMOHBI, CBOI - CIEIKH U MHOTOYHCIICHHbIE KOMOMHAIINHN, BOSHUKAIOIIME HA UX

OCHOBC.
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IJTABA 2. AHAJIU3 OPTAHM3ALIMA W BEJEHUS YYETA
CPOYHBIX BAJIIOTHBIX OINEPAIIMI B KOMMEPUECKHNX BAHKAX

2.1. AHa/Iu3 BAJIIOTHBIX ONEPAii KOMMEP4YeCKOro 0aHka

Ha mnepBom »sTame aHanmm3a omnpeAeauM OO0bEM BAIIOTHBIX AaKTUBOB 3a
aHAIM3UPYEeMbIH MEpPHOJ, a TAKXKE €ro JOJI0 B BalOTe OajlaHca OaHKa W JaJuM
OIICHKY TWHAMHUKH JIOJIM BaTIOTHBIX aKTHBOB 3a aHATW3UpyeMblid mepuos. Oomas
BEJIMYMHA AaKTUBOB, BBIPAKEHHBIX B HMHOCTPAHHOM BaIIOTE, MOXET OBIThH
oTpesiesieHa Ha OCHOBE JIaHHBIX 0OOPOTHOM BEAOMOCTH IO cueTaM OyXTaaTepCKOro
y4eTa Kak UTOr MO aKTHUBY CTOJIOIA — Ha Hayajao nepuojaa «Bxonsiiue ocTaTku B
WHOCTPAaHHOM BAJIIOTE MW JParol€HHBIX METAJJIaX Ha OTYETHYI0 JaTy» W,
COOTBETCTBEHHO, Ha KOHell mnepuoja — «lMcxoasmme ocTaTKu B WHOCTPAHHOM
BaJIIOTE€ M JIPArolleHHBIX MeTayuiaxy». JlaHHble 00 M3MEHEHUU 00beMa BaJIOTHBIX

aKTUBOB 0aHKa IpecTaBjeHbl B Ta0muie 2.1.

Tao6auma 2.1.
HN3MeHeHNne 00beMa BAJIOTHBIX AKTHBOB
AKb «Y:mpoMCTpop“lﬁamc»11
Iloxa3arenn 2014 rox 2015 rox H3menenue
e e e P @ | ege | saso

[To nanHbIM Tabnuib! 2.1. BUAHO YBEIWYEHUE M0 CTAThe BATIOTHBIX aKTHBOB B
2015 rony Ha 0,59 mo cpaBHeHUtO ¢ okazarenaeM 2014 roga. YBennueHne akTUBOB,
BBIP@KEHHBIX B MHOCTPAHHOM BaIIOTE, MOKHO OIIEHUBATH MOJIOKUTEIBHO, TaK KaK
ATO CBUJETEIBCTBYET O POCTE BEJIMYMHBI JIMKBHIIHBIX aKTUBOB (HMHOCTPAHHOM
BaJIIOTHI B Kacce, Ha KOpcYeTax W TIp.); AUBEPCUPUKAINKN aKTUBOB OaHKa 3a CUET
pacuMpeHusi omnepanuii ¢ HMHOCTPAHHOW BalllOTOM; 00 YBEJIUYEHUH OOBEMOB
MPEIOCTABICHHBIX KPEAUTOB B MHOCTPAHHOUN BAIOTE; 00 YBEIMYCHHUH BIIOKCHHM B
IIEHHbIE OyMaru WHOCTPAHHBIX SMUTEHTOB M T.J. POCT BAJIFOTHBIX aKTUBOB B OaHKE

B 2015 rogy ObL1 BbI3BaH HE TOJBKO POCTOM OOBEMOB BAIIOTHBIX OIEpanui, a

11 o
CocraBieno aropom no ganHeIM otyeTHOCTH AKDB «Y3npomctpoiibanky»
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MIPOUCXO/ISIICH MTEPEOIIEHKON BATFOTHBIX CUETOB 33 CUET M3MEHEHHsS Kypca CyMa K
nosuapy CIIIA u eBpo.

Crnenyer OTMETUTH, YTO JOJIsl BAJIIOTHBIX aKTUBOB B OOIIEH CyMMe aKTHBOB B
teuenue 2014-2015 rr. u3amMeHseTcss HECYMECTBEHHO. JTO OO0YCIIOBICHO TEM, YTO
0aHK, MPOBOJS JOCTATOYHO PHCKOBAHHYIO TOJUTHKY IO YBEIWYCHHIO OO0BEMa
oreparyii, MPOBOANMBIX B HHOCTPAHHOW BalllOTe, B TO K€ BpPEeMS CTPEMHTCS
MO/ICP)KUBATh MPUEMIIEMOE COOTHOIIICHUE MEXKIy BaJIOTHBIMH U HEBATIOTHBIMH
aKTUBaMH.

Jlaytee mpoBeIeM aHAIN3 BATIOTHBIX ONEpanuid o uX BuaaM (Tabi. 2.2).

Tabauna 2.2

JInHaMuKa nokasareJseid BaITHbIX onepaunii AKb «Y:mp()MCTpoﬁﬁaHK»12

No /1 TMoxasaremn 2012 r.| 2013 r. | U3menenue
- % % %
Omneparuu 6aHKa B MHOCTPAaHHOM BaJIFOTE (aKTUBHI), BCETO, B 1000 | 100,0 0

TOM YHCJIIE:
1. |Omnepanmu ¢ 1€HEKHBIMH CPEIICTBAMHU 8,3 7,6 -0,7
2. |Mex0OaHKOBCKHE OnIepaluu 22,5 20,2 -2,3
2.01. |MexOaHKOBCKHE pacyeTHBIC ONIEpaIiu 22,3 20,0 -2,3
Pasmemennnie MeKOaHKOBCKHE JICTIO3UTHI u
2.02. 0,2 0,2
MIPeI0CTaBIEHHBIE MEXKOAHKOBCKUE KPEIUTHI 0
3. |Omepanwu ¢ KIMEHTaAMH, BCETO B TOM YHCIIC: 60,6 62,3 1,7
3.01. |CpencTBa Ha cyeTax KJIMEHTOB OaHKa 9,5 10,8 1,3
3.02. |KpenuTsl, npenocraBneHHbIC KITHEHTAM 38,0 33,5 -4,5
3.03. |PacueTsl 0 OT/ICTBHBIM OTIEPAITUSM C KIIHCHTAMU 13,0 18,1 51
4. |Bnoxenus 0aHKa B IIleHHbIE OymMaru 8,5 9,9 1,4

W3 nmanHbIX TaOmumbl 2.2 BUAHO, YTO B TEUCHHE HCCICAYEMOTO TEpHoja
0o0bEMBbI BANIOTHBIX oOrepanui Bo3pactanu. Haubornee cymiecTBEHHBI pocT
OTMEYaeTCs 0 BAJTIOTHBIM ONEpaIvsM ¢ KIMeHTaMHu, 00beM KOoTophiX B 2015 romy
Ha 1,7 % Beimme, uem B 2014 rony.

B cocraBe BadIOTHBIX Olepaluii ¢ KIMEHTaMU HauOoJiee CYIIECTBEHHO
YBEJIMYHUBAINCH O0BEMBI PACUETOB MO OTACIBHBIM OTmepanusM, Kotopbie B 2015
roay mpeBbicuiin mokazarenb 2014 roma nHa 5,1%. Poct oObema omeparuii ¢
BAIIOTON  OOBSACHAETCS YBEIMYCHHUEM TPUTOKA WHOCTPAHHOW BaOTHl Ha

BHYTPEHHHUI PBIHOK, CBS3aHHOTO, TIPEXK/IE BCETO, C BRICOKMMHU IIeHaMU Ha HE(Th Ha

12 CocraBneno asropom 1o gauHbM otdetHocTH AKB «Y3mpoMcTpoiiGanky
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MHPOBOM DPBIHKE M C TEPEBOJOM CPEACTB W3 JOJJIAPOBBIX AKTHBOB B CYMOBBIC.
JIOCTaTOYHO CYIIECTBEHHO YBEIMYIINCH BIIOKEHUS OaHKa B IIEHHbIE Oymaru B
uHocTpanHo# Bamtore Ha 1,4% B 2015 roay otHOcuTenbHO ypoBHs 2014 roxa.
Jlanee mpoBeneM aHaiW3 BaJIOTHBIX aKTUBOB OaHKa B pa3pe3e OCHOBHBIX
BUJIOB BaJIIOT, C KOTOpbIMU paboTaet 6ank (moymapsl CIIA, eBpo, mpodne BaItOThI)

(Taba 2.3).

Taoauna 2.3.
/InHaMuKa BAJIOTHBIX AKTHBOB 110 OCHOBHBIM
BuaaMm Banotr AKb «Y311p0MCTpOﬁﬁﬁHK»13
IToka3zarenu 2014 1. % | 2015 1. % | I3Mmenenue

Onepan  0aHKa B HHOCTPAHHOH  BaJlOTE 100 100 0

(aKTUBBI), BCETO B TOM YHCJIE!

B nonnapax CIIA 53,0 52,0 -1,0

B eBpo 38,0 39,0 +1,0

B npouunx BasmoTax 9,0 9,0 0

[To manHBIM TabmwIBl 2.3. BUAHO, 9TO HanOompmmMu Temnamu B 2015 romy
BBIPOCJIM ONEpaluy B €Bpo: 00beM omnepanuid ypeauuwics Ha 1 % OTHOCHUTENTbHO
ypoBHs 2014 rona, 4TO MPEBBIIIAET TEMIIBI MPUPOCTA BATIOTHBIX OIEpanuil B
1esoM. B CTpykType akTHBHBIX BaJIOTHBIX OMNEparuii mpeoOiaiaioT onepanuu B
nosuapax CIHIA: 53% B 2014 rony u 52% B 2015 rony. Ilpu stom crenyer
OTMETUTh HEKOTOPOE€ CHWKEHHE YAEIBHOIO BecCa [OJUIAPOBBIX ONEpanui C
COOTBETCTBYIOIIMM POCTOM JIOJM ONEpalMid B €BpO U MPOUMX BAIIOTax. Beicokuii
yaenbpHbIN Bec akTuBOB B jgouiapax CIIIA oOycrmoBiaeH TeM, 4TO B HACTOsIIEE
BpEMsI COXpaHSETCS TEHACHIUS MPOBEICHUS KOMMEPYECKHX CJIIEJIOK MMEHHO B
noiutapax CIIIA, psanoBele TIpaxkJaHe TaKXKe TPAaJIULMOHHO OPHEHTUPOBAHbBI HA
nomtap CIIIA.

B nporiecce BepeHusi 0aHKOBCKOM JESITEIILHOCTH UCKITIOUYUTEIHHYIO BaXKHOCTh
npuoOperaer mpouecc (HOpMHUPOBaHUS OAHKOBCKHX NACCMBOB, B TOM YHCIIE B
WHOCTpaHHOW Bamtore. Jlyis OaHKOBCKOW NEATENbHOCTH pecypcHas 0a3a HMeeT

Ba)XHOC 3HAYCHHUC, IIOCKOJIbBKY KOMMCPUYCCKHUC OaHku MOT'YT OCYHICCTBJIATH

3 Cocraneno asropom 1o mauubM otdetoctn AKB «Y3mpoMceTpoiiGanky
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AKTUBHBIE ONEPALMM TOJIBKO B Mpeaenax HUMEIOIIMXCA CPEACTB, CIEIOBATEIBHO,
MaCCUBHBIE OTIEPAIIUU OMPEACIISIIOT 00bEMBI U CTPYKTYPY aKTUBOB OaHKa.

B Oanke AKB «¥Y3npoMmctpoitbaHk» O5TH omepaldyd BKJIOYAIOT B ceOs
CIeNyIONe BUIBI: 1) MpUBIICUYECHUE NETO3UTOB: (PU3NUYECKHUX JIHI, FOPHIUYECKHIX
UL, B TOM YHCIIE MEXKOAHKOBCKHE JAEMO3UTHI, 2) MIpojaxa 3a HWHOCTPAHHYIO
BaJIIOTY IIEHHBIX OyMar; 3) moJiydeHue KpeIUuTOB B MHOCTPAHHOM BaIIOTE OT JIPYTUX
0aHKOB; 4) BBIITYCK 00JUTAIIMN B MHOCTPAHHOMN BaJIIOTe.

Jlunamuka mnaccuBHbIX BamoTHBIX onepanuit AKb «Y3npomcrtpoitbank»

npejcTaBieHa B Tabuie 2.4.

Taoauna 2.4.
JAMHaMHUKA MaCCUBHBIX BAJIOTHBIX ONepalnii
AKb «Y3np0MCTp017163HK»14
IToxa3zarenu 2014r1.% | 2015r. % |M3menenue

Omneparun 0aHKa B MHOCTPAHHOW BajtoTe (TIACCUBHI), 100 100 0

BCEr0 B TOM YHCJIE:

Jleno3uThl GU3HYECKHUX JTHI] 88,4 82,0 -6,4
J1eno3uThl IOpUANYECKUX JIUIT 9,2 11,5 +1,3
IIpongaxa neHHsIx Oymar 0,0 0,0 0
[Tonyyenue kpeaguToB 2,3 6,5 43

W3 nanHbIX Tabmuibl 2.4. BUIHO, 4TO 00BEM IMACCHBHBIX Oleparuii 0aHKa B
nHocTpaHHou Bamtote 3a 2014-2015 roxpl m3MeHwics He cymecTtBeHHo. B 2015
roJly OH YBENUYWJICS OTHOCUTEIbHO YpoBHS 2014 roma. [Ipu 3TOM 1O OTHETBHBIM
BHJIAM CTaTeW ITacCHUBOB OaHka HaOmromaroTcst 0ojiee 3HAUYMUTEILHBIE U3MEHEHMUS.
Tak, neno3uTel GuU3MUECKUX JUIl B HHOCTpaHHOUW BamoTe B 2015 romy
YMEHBIIMWIACh OTHOCUTENbHO mokazarens 2014 roma Ha 6,4 %. 3HAUMTENTHHYIO
yacTh (82%) B CTPYKType MAaCCHBOB, COCTABIISIIOT JEMO3UTHI (DPU3UUECKUX JIMII.
OnHako HEOOXOIUMO OTMETHUTH, YTO HECMOTPS Ha CHIIKEHHE YJIEJTHLHOTO Beca
JIETIO3UTOB (PU3MYECKUX JIMI] B MHOCTPAHHOW BaJIOTE B 00IIEM 00BEME MaCCUBHBIX
BAJIIOTHBIX OIEpaIuii, UX yJIeTbHBIN BEC OCTAETCS BBHICOKUM, YTO CBUJETEIHCTBYET

0 IOBEpUU HaceseHus! OaHKy.

“ Cocrasneno aBTOpoM 110 1aHHBIM oTueTHOCTH «OANKDB Unak itymm»
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AKbB VY3mpomctpoitbank - OIMH H3 TEPBBIX OaHKOB B Y30EKUCTaHe,
YCTaHOBUBINWN HH(DOPMAIIMOHHO-aHATUTHYECKYI0O cucTemy Thomson Reuters
Eikon 4.0. [lannas nporpamMmMa mo3BoJisieT MPOBOAUTH TOPTOBBIC ONEpaluu ¢ doee,
yeMm 170 BasmroTaMu 1 IEPUBATUBAMU Cpa3y Ha HECKOJBKUX IUIOMIAJKAX C IECHAMHU B
pekuMe pealbHOro BpeMeHnu. Thomson Reuters Eikon nmins  kasHaueiicTBa
MPECTaBIAeT COOOM YHUKaNbHBIA HA0Op MHCTPYMEHTOB JUISI HOBOT'O MOKOJICHUS
npodeccuonanoB B chepe ¢urancoB. Thomson Reuters Eikon mpenocraBisier
UCYEPIBIBAIOIIYI0O  HMHPOPMALMIO 1O  BHYTPEHHEMY U MEXIYHApOJHBIM
(UHAHCOBBIM pPBIHKAM JUIsl TPUHITHS PEIICHWA Npu padoTe Ha JCHEKHOM U
BAJIFOTHOM PBIHKAX, & TAKXKE JISI OTCICKUBAHUS PHIHOYHBIX PHCKOB, XCKUPOBAHUS
U GOHAUPOBAHUS.

B 2015 rony AKB VY3npoMctpoitbank 3akIr04Yui COTJIAICHUS TT0 OAHKHOTHBIM

CIeJIKaM C KPYMHEHIIIUMH pOCCUIUCKUMH OaHKaMu, TakuMH kak CoepOank Poccun u

I[TAO AKDB CBsa3p0aHK.

2.2. Yuér ¢opBapaHbIX U (bIOYEPCHBIX BAJIOTHBIX oOmepanuii B

KOMMeEpPYeCKHUX DaHKax

®dopBapaHas TOProBisl BaJIOTOM — 3TO caMblil CTapblii W HauboJyiee YacTo
UCTIOJIb3YEMbIH CIIOCOO BAIFOTHOTO X€PKUPOBAHMSL.

@opBapAHbIA BAIIOTO OOMEHHBIM KOHTPAKT — 3TO 00A3aTeNbHOE IS
UCTIOJTHEHMSI COTJIallieHue MeXIy OaHKOM M KJIMEHTOM M0 MOKYIKE WU MPOJIaXxe B
OTPE/ICJICHHBIM JIeHb B OyAyllleM OMpeAeTeHHON CyMMbl MHOCTPAHHOW BaJIIOTHI.
Bamora, cymma, oOMEHHBIH Kypc M JaTa IJiaTexa (UKCUPYIOTCSI B MOMEHT
3aKJIIOUYEHUS] KOHTPAaKTa, a MOTOM B OTOBOPEHHBIN JIeHb B OYIYILIEM COBEpIIACTCS
CHEINKA.

@dopBapAHbIE KOHTPAKThl — 3TO HECTaHAAPTU30BAHHBIE ONEpPALUU. Y CIOBHUS
MOTYT CHEIUATBHO OBITh MOI00paHbI B COOTBETCTBUH C TPEOOBAHMSIMU KITUEHTA.

OOMeHHBIM Kypc Ha IOCTaBKy M pacueT 1o (opBapAHOMY KOHTPAKTY

(buKCHpyeTCss B MOMEHT 3aKJIFOUCHHS] KOHTPAKTA.
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Tak kak HU OaHK, HU KJIMEHT HE 3HAIOT, KAKUM OyJIeT CIIOT-0OMEHHBIN KypC Ha
naTy Oyaymiero pacuera, OOMEHHBIN Kypc 1o (GopBapaHON CACIKE JOKEH OBITH
yCTaHOBJIEH Ha 0a3e Tekyuiel nHdopmaimu. Mcnonas3yeMsblit 3/1ech Cioco0 0OCHOBaH
Ha KOHLEMNIMH TNpOUEHTHOro mnaputeta. DopBapaHblii OOMEHHBIM Kypc
paccuUuThHIBaeTCSl TakuM 0Opa3oM, 4YTOOBI YCTPAHUTh Pa3HUILy B MPOIECHTHBIX
CTaBKaxX MEXIy JByMs BaJIFOTAMH.

dopBapaHas MOKyNKa — 3TO 00A3aTENLCTBO KYMHUTh OIPENEICHHYIO CyMMY
MHOCTPAHHOM BaJIIOThI HAa YCJIOBHUSAX MOCTABKU U pacyeTa B ONpPEICICHHBIA JEHb B
Oymytiem.

Kak nmpaBuio, 0aHK ycTaHaBIMBaeT (opBapAHbIE KypChl OOMEHOB JIJIsl CAEINOK,
KOTOpbIE NPOU30WIYT Yepe3 OAWH, JBAa, TPH, WIECTb MECSIUEB WU OAWH TOJ.
BoapmIMHCTBO KpynHBIX OAHKOB IOTOBBI 3aKJIIOYaTh COrJAIIeHHs] Ha (hOpBapIHbIE
CHCJIKM U C MEHEeEe PacinpoCTPaAaHEHHBIMH BaJIOTaAMH WJIM Ha JIPYTUe, HETUIIUYHBIC,
cpoku. Hekoropble OaHku 3akitoualoT (OpBapAHbIE KOHTPAKTHI JaKE€ HA CPOKHU
COBEPILIEHUS CIIEIOK uepes3 7 JeT.

banku u nunepsl MHOTJA YCTAaHABIMBAIOT KypChl (OpBapIHBIX OOMEHOB B
€AMHUIAX €KETOJIHbIX HaJ0aBOK MM CKUJOK OTHOCUTEIBHO Kypca CHOT.

Eciu ¢opBapanbiii kypc Ooubliie CIOT Kypca, TO BajlOTa KOTHUPYETCS C
npeMuen, eciau (popBapAHbI Kypc MEHbIIE CIOT Kypca, TO BaJIOTa KOTHPYETCS C
JTUCKOHTOM.

dopBapaHbIA Kypc = Kypc CoT +- (popBapaHbIe MyHKTHI

Kypcel BamiOT 1O CpPOYHBIM CJEJIKaM, KOTUPYEMble B a0COIIOTHOM
BBIPAKEHUH (a HE METOJOM MpPEeMHM U JHCKOHTA), Ha3bIBAIOTCS KypcaMu
«ayTpaum.

Onpenenenue GopBapAHOro Kypca IpOU3BOJUTCS CAEAYIOIMUM 00pa3oMm:

(xypc cnot bid (% BamoTsl KOTHPOBKH bid — % 6a30B0i1 BamoTh ask) X cpok
WCTIOJTHCHHUS CHICIIKH B JTHSIX)

dopBapaHbie MyHKTHI bid = 360 x 100 + (%0a3oBoit BamOThl ask X

HUCIIOJITHCHHUA CACJIKHU B I[HHX)
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(xypc cnot ask (%oBamoThl KOTHPOBKH ask — %0a30Boi BamrOTh bid) X cpok
WCIIOJTHCHHUS CHICIIKH B JTHSIX)

®dopBapanbie myHkTeI ask = 360 X 100 + (%6a30Boii BamoThl bid X
WCIIOJTHCHHMS C/ICIIKH B JTHSIX )

Heob6xonumo paccuntarh AByXMecsuHble (hopBapaHbie MyHKTHI bid u ask miis

Kypca Jlojuiapa K €Bpo MpH CIEIYIOUUX YCIOBUSIX:

Kypc cior USD/EURO

BID ASK

USD/EURO 1.1110 1.1120

2-X MECSYHbIC CTABKH 10 JCTIO3UTaM

BID ASK

USD 2,7640 3,0140

EURO 4,7640 5.0140

(1.1110 x (4,7640 — 3,0140) x 60xHeit)

dopeapausie myHkTh bid = 360 x 100 + (3,0140 x 60) =0,0032
(1.1120 x (5,0140-2,7640) x 60aneii)

dopeapanbie mynkTel asSk = 360 x 100 + (2,7640 x 60) =0,0049
Orcrona BID ASK

USD/EURO xypc cnor 1.1110 1.1120

2-mec.¢n 0,0032 0,0049

2-mec  kypc 1,1132 1,1169

W3 npuBeIEHHOr0 MPUMEPA BBITEKAET MPAKTUYECKOE MPABUIIO, UCIIOIB3YEMOE
IIPU OINPENEIICHNHA Kypca ayTpaWT IpPHU NPAMOM M KOCBEHHOM KOTHPOBKAX: €CIH
NEepPBOE YHCIIO PAa3HUIl KypCcOB CIOT U (GopBap OOJbIlIEe BTOPOTO, TO ITH Pa3HULIBI
BBIYMTAIOTCS. COOTBETCTBEHHO M3 KYpPCOB CIIOT; €CIIM TEPBOE YHCIO MEHBIIE,
pa3HuUIbl IPUOABIAIOTCA, KaK B HallIEeM MPUMEDE.

CBON-MyHKTBI, KOTOpblE KOTHUPYIOTCA B OaHKOBCKUX HH()OPMALIMOHHBIX
CUCTEMaX, OOBIYHO JAIOTCSA TOJIBKO JJIS MOJIHBIX MECSIEB («OpJIMHAPHBIE JAThI»).
Curyanuss HEMHOTO YCIIOKHSIETCS, KOI/la CIOT-/1aTa BAJFOTUPOBAHMS MOMAJAET Ha

NOCIEAHUN JIeHb Mecauna. B aToM ciydae Bce (opBapA-CHAECNKM Ha OpJUHApHBIE
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JaThl, OCHOBAHHBIE HA TAKOM CIIOT-Kypce€, WMEIOT JaThl BAJIOTUPOBAHHS B
MOCTEAHUN JeHb MecsIa. DTO MPABUIIO HA3bIBAETCS «IIPABUIIOM KOHIIA MECSIIa.

Hanpumep, eciu TpexmecsiuHas GopBap/Has cAeika 3akirodeHa 26 dhepais,
TO COOTBETCTBYIOIICH cCmOT-gaTod Oymer 28 d¢eBpans, T.e. KOHEN MecsIa.
CrnenoBarenbHo, (popBap/iHas ciesika JoJKHA ObITh orutadyeHa 31 mas, a He 28 masl.

Bce apyrue natel, T.e. «HEOpJAWHAPHBIE JaThl», HE MOMYMHSIONIAECS TPABUITY
KOHIIa MeCSIIa, Ha3bIBAIOTCS «PBAHBIMH JTaTaMW» («JIOMAHBIMH JTATAMID» ).

Takum obpazom, dopBapaHas BajiroTa oOMEHHas cleiika Ha 2 mec. 17 aHen —
9TO CIeNKa Ha pBaHyIo naTy. CBOM-IyHKTHI I PBAHBIX JaT OJDKHBI KaXIBIA pa3
MIEPECUUTHIBATHCS YEPE3 MEPECUET B €KETHEBHYIO CTABKY PAa3HUIIBI B CBOI-ITYHKTAX
JUISL ABYX OPAMHAPHBIX JIAT 0 M MOCIe TPeOyeMOi TaThl.

KoMmMmepuecknii KIIMEHT XO4YeT MOTyYUuTh KOTHPOBKY (popBapa-Kypca Ha JCHb,
B KOTOPBIM B €r0 IOJIB3Y JOJKEH OBITh MPOU3BEIICH IUIATEXK, T.€. uepe3 3 Mec. u 8§

nHeit. dopBapa-Kypc OyJeT pacCUnTHIBATHCS TaK:

Ta6auna 2.5.
Pacuér ¢popBapa-kypc npu ¢popBapaAHOH onepanuu KOMMeEPYECKUX 6anKkoB"
Jlata USD/CHF /lata Cpox
BAJIIOTUPOBAHUSA
6 MapTa IToxynka ITponaxa
Crnor 1.4905 1.4915 8 Mapta
CBon myHKTHI Ha 3 Mecsa -171 -167 8 nroHs 90 muei
CBom myHKTHI Ha 4 MecsiIa —220 —213 8 urost 120 nueit
CBor yHKTBHI 32 4-bIii Mecs1Ll .
(4 mec. — 3 Mec.) 49 46 30 nueit
-1.6333 -1.5333
Cson IMIYHKTBI B ICHb (_49/30) (—46/30)
CBon myHKTHI AJ1s1 3 Mec. U 8 JHEH PacCUUTHIBAIOTCS TaK:
Taoauna 2.6.
Pacuér cBonn myHKTHI IpH (popBaApAHOI ONIEepalMi KOMMEPYECKUX 6aHKoB™
CBomn myHKTHI Ha 3 Mec. -171 -167:
+ 8 . CBOII MyHKTHI B JIEHb -13 -12
Bcero cnot myHKTHI —184 -179

Urak, popBapa-kypc Ha 16 utonst USD/CHF 1.4721/1.4736

1> Cocrarneno asropom
1
® CocraBieHo aBTOpOM
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dopBapAHbIE KPOCC KypChl PACCUUTHIBAIOTCS] AHAJIOTMYHO KPOCC-KypCaM CIIOT.

Uctopust ToproBiu (Qurouepcamu Havamacb B 1972 1. ¢ «TOBapHBIX
(GprouepcoBy», T. €. KOHTPAKTOB Ha IMOCTaBKY CEIbCKOXO3SHUCTBEHHBIX MPOAYKTOB,
JparolieHHbIX METaUIOB W T.A. «DHUHAHCOBbIE (BIOYEPCHD SIBISIIOTCS Oojee
MO3JHUM U300peTeHneM. B 3THX KOHTpakTax 0Oa3MCHBIM aKTHBOM SIBJISIIOTCS TaKHE
(uHAHCOBBIE MHCTPYMEHTHI, KaK MHOCTPAHHAs BaJllOTa, MPOICHTHHIC JEMO3UTHI,
OTJIEJIbHBIE AKIUU U UHAEKC (POHAOBOIO PHIHKA.

@OBIOYEPCHBIA KOHTPAKT — 3TO COIVIAIIEHUE IO MOCTABKE B ONPEACICHHBIN
JIeHb B OyAylieM ONpeleleHHONM CyMMbl HMHOCTPAaHHOW BaJIIOThI Ha 3apaHee
OroBOpeHHbIX ycioBusx. [lo 3Tomy onpezneneHuto (GprouepcHbIE KOHTPAKTHI OUYEHb
MOX0KH Ha (OpPBaPIAHBIC CCIKH.

®proyepchl  NPENCTABISAIOT  COOOWM  CTAaHAAPTU30BaHHBIE  MPOYKTHI,
oOpalnaronyecss Ha CHEUAIM3UPOBAHHBIX OWpKax. YCJIOBHUS KOHTpakTa: T. €.
BaJIIOTa, CyMMa, 1IeHa U CPOK oOpaiieHus 4eTko ¢pukcupoBaHbl. Ha GoJbIIMHCTBE
(prOYEpPCHBIX OUPK €CTh TOJBKO YETHIPE aThl CPOKA KOHIA OOpalleHHs IJis BCEeX
CHEJIOK: MapT, UIOHb, CEHTAOPH U 1€KaOpkb.

['1aBHBIM MPEUMYyIIECTBOM (DbIOYEPCHBIX PHIHKOB SIBJISIETCS UX JIMKBUIHOCTD.
[ToaToMy 00BIUHO (hbrOUEpCHI JemeBie (popBapAOB, Y NOCIETHUX e, OTHAKO, €CTh
MPEUMYILECTBO MPUCTIOCOOIECHHS K cieNU(UUECKUM HYKJaM KIIMEHTA.

[Ipu dproyepcHoOl crenke MapTHEPOM KIMEHTA BBICTYMAEeT pacdeTHas majaTa
COOTBETCTBYIOIICH (broUepcHON Owpiku. baHk BcCero IMIIb BBIMOJHIET POJIb
nocpenaHuka. PacueTHas mnanata oOTBeyaeT Takke 3a OOpabOTKY M Haa30p.
OprouepcHbIe OMPXKK OTIMYAIOTCA APYr OT JIpyra pa3Mepamu OOpaliaroImxcs
KOHTPAKTOB U MPABWJIAMH COBEPIICHUS CACIIOK (Harmpumep, TpeOOBaHMs MapKu).

Ha3zoBeM HekoTopble OWpXkH, Ha KOTOpPHIX OOpalaroTcsi BaJOTHBIE
(proYepCHbIE KOHTPAKTHI M OMIIMOHBI HA BAIIOTHBIE (PBIOYEPCHBIE KOHTPAKTHI:

e CME (UTB) (Yukarckas Toprosast bupxa);

e PBOT (®TII) (Punanennduiickas Toprosas [lanara);

e SIMEX (CMBB) (Cunranypckas MexnyHapoanas Bamtornas bupika).

PaccmoTpum nosipoOHee KOHTPAKT Ha MIBEHIIApCKUi (ppaHK.

[Toxynka uroHbckoro konrpakra mo kypcy CHF/USD 0.6510 o3nawaer, 4to

CHF 125,000 kymnensl ¢ noctaBkoil B utoHe no kypcy CHF 1.5361 3a USD (1
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nenuth Ha 0.6510). CrienoBatenbHO, 10/UIApOBasi CyMMa, KOTOPYIO HY)KHO MPOAaTh,
paBaa USD 81,375.

Hanmenpiee pazpemienHoe nameHenue kypca paBHo 0.01 menra. Ecnu kypc
nogauMaetcs Ha 0.01 menTa, utoroas npuObLIL Ha KOHTPaKT cocTaBuT 0.01 11eHTa
Ha 1 CHF. Ymuoxxennas Ha pazmep kontpakta (CHF 125,000), ona naet oburyro
npubbulb B USD 12.50. ®dbrodyepcHble KOHTPAKThl 3aKAaHUMUBAIOTCA B 3-10 Cpely
MapTa, UIOHA, CEHTIO0ps 1 Aekadps. MakcUMalIbHBIN CPOK, HA KOTOPBII C TOMOILBIO
(GBIOYEPCHOTO KOHTpPAaKTa MOXKET OBITh TPO XEHKUPOBAH BATIOTHBINA PHCK,
cocTaBisieT OAuH roj. KOHTpakThl NpoJoJDKaroT 00palaTbCs HAa €KEIHEBHOU
OCHOBE BIUIOTH JO JHSA 3a JBa JHS [0 HOMHUHAJIBHOTO OKOHYAHUS CpOKa HX
oOpamienus. B nmocieqnuii 7eHp TOProBIIM LEHA (PbIOYEPCHOTO KOHTPAKTA JOJIKHA
OBITH TAaKOM ke, KaK U TeKYIIUH CIOT-KypC.

Hcxonnas mapika, HeoObxoaumasi il POBEICHUS TaKOU OIepaluu, COCTaBuiIa
6s1 USD 1,000 3a KOHTpaKT.

Knuent naer cBoemy OaHKy WHCTPYKIIMIO KYHOUTh OT cBoero uMeHd 10
CEHTSAOPHbCKUX (BbIOUEPCHBIX KOHTPAKTOB Ha IIBeHIapckuil ¢ppank. bank nepemnaer
10T npuka3z Ha YUTb ¥ mpocuT KiIKMEHTa 3aIIaTUTh UCXOJAHYI Mapxy B USD
10,000 (10xUSD1,000). bank Takxke moarBepxmaer kypc CHF/USD 0.6550. B
KOHILIE Ka)JO0ro TOProBOrO JHS pacyeTHas IajaTa MEepeolleHUBACT KOHTPAKTHI B
COOTBETCTBHUH C TEKYIIUMH PHIHOYHBIMU 1IEHAMU; IPYTUMH CJIOBaMHU, OHA U3MEHSIET
LEHY KaXKJIOro KOHTpPaKTa, a OCHOBAaHUEM CIy>KaT MpUOBUIb WA YOBITOK,
MOJYYMBIIMECS B pe3yibTaTe MPOU3OLICAIINX B TEUCHUE JHS U3MECHEHUN
oOMeHHOrO Kypca. Eciu 1eHa KoHTpakTa MoJIHUMAETCS, TO Ha BEIMYUHY MPUOBLIN
Jep>KaTessl KOHTPAaKTa KpEIUTYeTCsl ero mapkeBblil cueT. Eciam nena magaet, To
cyeT ae0eTyeTcs Ha BEJIMYMHY YOBITKA MO MO3WIMU. Ecnu ocTtaTok Ha mMap:keBOM
CYeTe TMAaJaeT HIKE TMPEANHCAHHOTO YPOBHS (HA3bIBAEMOIO «HECHUKaeMas
Mapka»), TO pacyeTHas Tajata BBICTABIAET TpPeOOBaHWE O BHECCHHH
JIOTIOJTHUTENIBHOTO OOecTeueHus, T.e. oOpamfaeTcs K KIHEHTY C TpeOoBaHHEM
MOMOJHUTH CYET B3HOCOM COOTBETCTBYIOIIEH «BapUAllMOHHON Map Ku», 4TOObI Ha
cyeTe BHOBb OKaszajach CyMMa, paBHas ucxogHou wmapxe. llo oatoii cucreme

KIIMCHTBI HE MOIYT OBITH HCTTO-AOJDKHUKaAMU. Ecmu Tpe6OBaHI/IC O BHCECCHHU
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JIOTIOJTHUTENIBHOIO 00€ecreueHrss HE YAOBIETBOPSETCS, MO3ULMS HEMEIJIEHHO
JTUKBUAUPYETCS.

Kmuenr A (ximment Credit Suisse) KocBEHHO Kynui Yy KiueHTa b,
nehcTBytoniero depes Opokepa, 10 CeHTAOPHCKUX KOHTPAKTOB. DTa KOCBEHHAs
clelika MMEET TO NPEUMYIIECTBO, YTO KIUEHTY A HE HYKHO BOJHOBATBhCS O
KPEIUTOCIIOCOOHOCTH ~ KJIMEHTa b, TOTOMy 4YTO HCHOJHEHHWE KOHTPaKTa
rapaHTUpyeTCs pacdeTHOM nanatoi. Kpome Toro, oH He CBsi3aH C KJIMEHTOM b, eciu
OH pEIIAT BHOBb MpOAaTh KOHTpPakT. Bce, 4To eMy HYXHO chenarb, — 3TO
pa3MecTUTh TpUKa3 Ha NPOAAXYy Ha Oupke, KOTopas cama HaiieT HOBOTO
MOKYTaTes.

banku u OpoKephbl UTPAIOT BCETO JHIIb POJb MOCPEIHUKA, OHU HE SIBISIOTCS
CTOPOHaMU CIIEJKU. B eHb coBepIlIeHUs CIENKHU CYeTa B pacyeTHOM najaTte OyayT
BBITJISAJIETD TaK:

Cuer Credit Suisse Cuer 6pokepa

USD10,000 USD10,000

Ha cnenyromuii 1mocie cOBEpIICHUS CAEJIKH JI€Hb LIEHa KOHTPAKTa MOAHSIIACH
Ha 5 maroB ¢ USD 0.61 nmo USD 0.6555 3a mBeiimapckuii gpank. Kmuent A
noy4yus1 npuObUlb. KOHTPAKT Tenepb CTOUT JOPOXKE, YEM KIMEHT A 3aruiaTuil 3a
HEro, U cedyac OH MOr Obl peabHO MOJYYWUTh MNPUOBLIbL, HEMEJIEHHO MPOJaB
KOHTPakKT. DTO OTPa3WIOCh B COOTBETCTBYIOLEM YOBITKE B MO3MLMU KiIHEHTa b.
N3menenue B niene Oyaer takum: S5 maroB . USD 12.50 . 10 konrpakToB = USD
625. Ha Ty cymmy KpeauTtyeTrcsl IIBEUIApCKUA KPEIUT, KOTOPBIN MEPEBOJNT €€ HA
cueT kinMeHTa A. PacueTHas majaTa COOTBETCTBEHHO JAeOETyeT cueT Opokepa, YTo
OPUBOJNUT K CHIKEHUIO OCTAaTKa Ha €ro CYETE JI0 YPOBHS HWXKE «HECHM)KAEMOU
Map>Ku», KOTOpas B JAHHOM CJIy4ae paBHAa UCXOJHOU MapiKe.

[ToaTromy pacueTHas manaTa BBICTAaBJIAET TpeOOBaHHE OpOKEpYy 3aIuIaTUTh
BapHAllMOHHYIO Map)Ky, KOTOpyro Opokep 3aTeM Bo3bMeT ¢ kiueHta b. Tenepsp 2

CUCTa BBIIIA AT TAK:

CuetCredit Suisse Cuert Opokepa
USD10,000 USD 10,000
USD 625 USD 625

38



EsxenHeBHBIM mepecueT — 3TO OJHA M3 TEX MpoLeayp, KOTopas OTIUYaeT
(dprouepcHble KOHTPAKTBHI OT (POpBAPJHBIX. Y HEE €CTh TO MPEUMYIIECTBO, YTO
YYaCTHHUK PHIHKA MOKET MOJYUYUTh MPUOBLIb OT OJaronpusTHOTO U3MEHEHUS LICHBI,
IpY 3TOM OH HE JIOJDKEH 3aKphIBaTh MO3UIMI0. KilMeHT A MOXKET CHSTh CO CBOEIO
cueta USD 625 m ucnoab30BaTh MX B KaKMX-IM00 HHBIX Ieisix. KimeHT B, ¢
JIPYroil CTOPOHBI, Cpa3y K€ OIIYIIAeT BIUSHUE HEOJAroNnpUsSTHOTO HM3MEHEHUs
LIEHbl, TIOTOMY YTO JOJDKEH HAWTH JCHBIU JJIsl YJOBIECTBOPEHHUSI TPeOOBAHUS O
BHECEHUU JIOMOJIHUTEIHHOTO 00eCTICUEHUSI.

3akpeiTue (broyepcHo mno3unuu (T. €. MpoJaxa paHee KyIJICHHBIX
KOHTPAKTOB WJIM TOKyIIKa paHee MPOJaHHBIX KOHTPAKTOB) MpPEACTaBIsE€T OO0
OYEHb MPOCTYIO omepanuio. bazucHas BadtoTOOOMEHHas cliefika cama 1o cede He
coBepuiaeTca. BmecTto Hee pazHMIAa MEXAY TEKYIIEW LEHOW KOHTpPaKTa M €ro
NEePBOHAYAILHOM CTOMMOCTBIO BBITIJIAUUBACTCS B HalIWyHOM Qopme. Takum
CIOCOOOM YYAaCTHHKM JIOCTUTAIOT TaKOTO K€ pe3ysibTara, Kak ecilid Obl OHHU
IPOJIaBaliv ¥ TIOKYTal Oa3UCHBIE CyMMbI B MTHOCTPAHHOW BaJIIOTE.

[To3uniust MOKET OBITH 3aKphITa B JTI0001 MOMEHT B TEYEHUE CPOKa OOpallleHHUs
KOHTpakTa. B mocnegHuii AeHb TOProBJIM II€HA pacueTa OyJeT TaKoW ke, KaKk U
1eHa-cnot. Ecnu e (B UCKITIOUUTENIbHOM ClTydae) MO3ULIMsI OCTAaHETCSl HE3aKPhITOMH,
TO 0Oa3ucHas BadOTOOOMEHHAasl cielka OylneT coBeplieHa Ha YCIOBHUSAX,
OTOBOPEHHBIX B COTJIAIIEHUH MEXKIY KIMEHTOM M pacueTHOM MaJlaToM.

«CyMMa  OTKpBITBIX  MO3UIMK» O3HaA4aeT oO0Iee YHUCIO  OTKPBITHIX
(GbIOYEPCHBIX KOHTPAKTOB JAHHOTO THUIMA, T.€. KOHTPAKTOB, KOTOpbIE ObUIH
3aKJIFOYEHBI, HO €Il HE MOTAIIeHbl 3aKIIIOYEHHEM BCTPEUYHOTO KOHTPAKTA WIIM €I
HE€ UCIOJHEHbl TIOCTaBKOM COOTBETCTBYIOIEW CcyMMmbl B Bamtore. OHa
PACCUUTHIBACTCSI CYMMHUPOBAHUEM IMO3MIIMM BCEX HETTO-TIOKyMaTelied WM BCEX
HETTO-TIPOIABIIOB (JIBa YKCJIA IOJKHBI OBITh UICHTUYHBI).

BamtotrooOmMeHHBIE (PBIOYEPCHI MUMEIOT CICAYIONINE HpeumMyuiecmea Tmepen
dbopBapaAHBIMH BaIFOTOOOMEHHBIMH KOHTPAKTAMMU:

® YCTAaHOBJIEHWE IIEHBI — OTO OYeHb MPOCTOM Tpolecc Omaromaps
€XKETHCBHOMY PEXHMY TOProB Ha CHEIUATM3UPOBAHHBIX OWpxKax. ApOUTpax
MOATOMY MOJKET BECTHCh C COXPAaHEHHWEM II€H Ha YpOBHE, OYEHb OJU3KOM K

TEKYIlIeMYy pPBIHOYHOMY YpOBHIO. DopBapjHble BaIOTOOOMEHHBIE KOHTPAKTHI,
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3aKJIFOYAaEMbl€ B MHAUBUAYAIBHOM IOPAJKE MEXKIY KIMEHTOM U OaHKOM HE Jar0T
TaKy0 K€ CTEIIEHb [IPOCTOTHI;

® CTaHJapTHU3AIMsI KOHTPAKTOB O3HAYAET TO, YTO (BIOYEPCHBIE CACIKH MOTYT
coBepuiaTbcsl Ooyiee JEMIEBO, YEM HWHAMBUAYAJIbHO 3aKIIOYAEMBIE MEXKIY
KIMeHTaMu U OaHkamu QopBapaHbele caenku. I[lostomy dopBapaHble caenku
OOBIYHO JIOPOKE, T.€. OHU CONPOBOXKJAIOTCA OOJBIIMM CHPIAOM Ha MOKYNKY-
OpoAaXy. ITO MOKET MPUBECTU K OOJIBIINM 3aTpaTaM Ui KJIMEHTA IPU 3aKphITUH
MMO3UIINH;

e TeKyIlas [ieHa (PbIOYEPCHBIX MO3UIMNA CUUTAETCS aBTOMATUYECKU Ostaroapst
npoueaype exeaHeBHoro mepecdera. [loaromy BennuuHa NpuOBIIM M YOBITKOB
CTAaHOBUTCS ICHOM cpa3zy ke. Ha ¢opBapaHOM K€ pbIHKE KIHEHT, KOTOPBIA XOYeT
3HaThb TOYHYIO LIEHY IMO3WILIHH, JOHKEH BHA4aje COBEPIIMTH CHEJIKY MO HOBOMY
hopsapaHOMY KYpCy;

e Ha (PbIOYEPCHOM PBIHKE PHUCKOBBIE MO3UIMH MOTYT OBITH B3STHl WIH
MPOXEHKUPOBAHBI ¢ HEOOIBIIMMHU 3aTpaTaMy KanuTaia, YTO MO3BOJISIET PHIHOYHBIM
orneparopaM peaan3oBaTh BBICOKMH 3¢ (dekT pbruara. PopBapaHble OOMEHHbBIE
CHEJIKM CBSI3BIBAIOT CPABHUTEIBHO CYIIECTBEHHBIE CpEACTBA WA KPEAUTHBIC
JUHUHU, KOTOPbIE B JIPYrOM Cllydyae MOTJIM Obl ObITh MCIOJB30BAaHBI JJISl JIPYTUX
LeJen.

VY (brouepcoB ecTh TaKXe JBa 3HAUUTEIbHBIX HE0OCMamKa 10 CPAaBHEHUIO C
dbopBapaamu:

»eclli CTaHAapTHas cymMMa (bIOYEpCHOrO0 KOHTpaKTa HE paBHA CyMME,
KOTOPYIO HYXXHO MpOXEIKUPOBAaTh, TO pa3HMLA JODKHA JHUOO OCTaThCs
HE3aKpBITOH, JINOO T0JKHA OBITh MPOXEIKUPOBAHA HA (POPBAPAHOM PHIHKE;

»eClH OJKeTaeMbIil TMEepUOoJl XE[KHUPOBAHUS HE COBMAJAeT C TEPUOAOM
obOpaienus pprouepca, (GbIOYEPCHBIN OnepaTop HECET OA3UCHBIN PUCK, TOTOMY YTO
(dbopBapHbIe KypChI JIs ABYX JAT MOTYT U3MEHATHCS MO-Pa3HOMY.

Takum o00pa3oM, BaJIOTOOOMEHHBIE (BIOUEPCHl MPEICTABISIIOT COOOM
CTaHAApTU3UPOBAHHBIE OOpalllaronrecss Ha Oupkax KOHTPAKThl. baHnku u Opokepsl
HE SIBJISIFOTCS CTOPOHAMM CHEJOK; OHHM WIPAIOT POJIb BCETO JIMIIb MOCPEIHUKOB
MEXy KIMEHTOM M pacueTHOW manaTo (wrouepcHor Oupku. KiumeHT momkeH

NEIOHMPOBATh B PACYETHOM ITajlaTe UCXOAHYIO MapKy. PacueTHas manara KaykKIbli
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JIEHb TEPEOIICHMBAET KOHTPAKTHl B COOTBETCTBUM C TEKYUIMMHU PBIHOYHBIMU
neHaMu. Eciii 1o KOHTpakTy HJieT YOBITOK, TO BBICTABIAIOTCS TpeOOBaHUS s
BHECEHHUS JOTMOJIHUTEILHOTO oOecreyeHusi, 4ToObl Mapxa ObUla HE MEHbIIe
TpeOyeMOil CyMMBL.

[Ipu 3akmouenun caenku ¢opBapaa wid  (pbroyepca, JaHHaAs CcaeNKa
OTpaXKaeTcsl Ha CYeTaxX HEMpPEeIBUICHHBIX 0OCTOATENLCTB B pa3Mepe CyMM BaJIOTHI,
nojexanieii o0OMeHy 0 OKOHYaHHH CBOM CAEIKH C OCYIIECTBICHUEM CIEAYIOIIeH
OyXTanTepCKOi IPOBOIKHU:

a) B ciyd4ae, eciu OaHK IMOKYMaeT WHOCTPaHHYIO BaJIOTy IO MEpPBOMl 4acTH
caenku (opBapaa win ¢pprouepca, BO BCeX CAENKaxX C MOKYIMKOH Joiuiapa, CAeIKax C
MOKYIIKOM €BpO (KpOMe CHIEJIOK C J0JUI.), CACNKAX ¢ MOKYINKOW aHrIuicKoro pyHra
CTEPIMHIOB (KpOME CIENOK C JI0JIJI. U €BPO) U MOKYNKOM MmBeHIapckoro ¢ppaHka B
C/IENIKaX C UEHOM:

1 92705 - @prouepcHas nmokymnka 92716 - @opBapaHas MOKyIKa

Kt 96363 - Kontp-cuer 1o ¢gprouepcHbiM nokymnkam, 96367 - Konrp-cuer 1o
(dbopBapIHBIM MOKYTIKaM;

0) B cimydae, ecii OaHK MPOJAaéT MHOCTPAHHYIO BAJIIOTY IO MEPBOW YaCTU
caenku ¢opBapaa win ¢prouepca, BO BCeX CACNKAX ¢ MpOoAaKed Ioymapa, cleinKax
C mpoJaxkei eBpo (Kpome CHENOK C JIOJUL), CACNKAax C Mpoja)ked aHTJIMHCKOro
(yHTa CTEpAUHIOB (KpOME€ CIEJIOK C AOJUI. U €BPO) U MPOAAKEW IMIBEULIAPCKOIrO
dbpaHka B cieIKax ¢ UEHOM:

T 92701 - ®rrouepcHas npomxaxa, 92709 - @opeapaHas mpogaxa

Kt 96361 - Kontp-cuer nmo drrouepcHsiM mpogaxam, 96365 KoHTp-cueT 1o
dbopBapaAHBIM IIPOIAYKAM.

[Tocne 3axirO4eHHs] CBOI-KOHTPAKTa OCYIIECTBIISIETCS TEPBUYHBIN OOMEH
BaioT. [Ipu 3TOM coBepIaroTes ciaenyromnme OyXraaTepcKie MPOBOIKU:

a) B clly4ae, eciu OaHK MOKyMaeT MHOCTPAHHYIO BaJIOTy MO TMEPBOM YacTu
caenku ¢opBapaa wim prrouepca:

B KHUT€ MHOCTPAHHOM BAJIFOTHI OCYIIECTBISIETCS CIEAYIOIIasi MPOBOJIKA:

It 10301 - "K monydenuto ¢ koppecnonaeHrckoro cyera B LIBPY - Hoctpo"
win 10501 - "K nmonyyeHuio ¢ KOpPpPECHOHAEHTCKUX CYETOB B JPYrux OaHKax -
Hoctpo" unu 20200 - " eno3utsl 10 BocTpeboBaHus"
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Kt 17101 - "CuyeTa BagroTHOM IO3UIIMHU";

B CYMOBOM KHUT€ OCYILIECTBIIACTCS CIIEAYIONIasi MPOBOAKA:

J1 17101 - "Cueta BamrOTHOM MO3UIHH"

Kt 10301 - "K nmonyyenuto ¢ koppecnonaeHTckoro cuera B [IbPY - Hoctpo"
win 10501 - "K mosydeHHIO ¢ KOPPECHMOHIASHTCKHX CUYETOB B JPYrHMX OaHKaxX -
Hoctpo" unu 20200 - "deno3uts! 10 BocTpeOoBaHUS";

0) B ciydae, ecnu OaHK MPOJAET MHOCTPAHHYIO BAIIOTY MO MEPBOM YacTH
caenku ¢opBapaa wim prrouepca:

B KHUT'€ HHOCTPAHHOM BAJIIOTHI OCYIIECTBISIETCS CAEAYIOIIasi MPOBOJIKA:

J1 17101 - "Cuyera BaimroTHOM MO3uIIUKA"

Kt 10301 - "K nmonyuennto ¢ koppecnonaeHtckoro cuera B LIbPY - Hoctpo"
win 10501 - "K monyueHuio ¢ KOpPpPECHOHAEHTCKUX CYETOB B JIPYTrUX OaHKax -
Hoctpo" unu 20200 - "/Ierno3utsl 10 BocTpeOoBaHus";

B CYMOBOM KHUT€ OCYIIECTBIIACTCS CIEAYIONIas MPOBOKA:

It 10301 - "K nonydenuto ¢ koppecnonaenrckoro cuera B LIBPY - Hoctpo"
win 10501 - "K monyyeHuio ¢ KOPpPECHOHAEHTCKUX CYETOB B JIPYrUX OaHKax -
Hoctpo" unu 20200 - "/lero3uts! 10 BocTpeOoBaHusA"

Kt 17101 - "Cuera BamoTHOM MO3ULIAN".

[Tocne 3axmouenust caenku Gopsapaa win pprouepca yrnoJTHOMOUYEHHBINA OaHK
MPOM3BOJUT HAYUCIEHWE KOMHCCHOHHOTO BO3HAarpaXAeHus 3a oOecredeHne
MPOBEJCHHUS OTepalii BaatoTHOTO (opBapaa Wi (prodepca U OTpakaeT €ro B
OyXTraJaTEepCKOM y4eTe CJICAYIONICH OyXraiTepCcKoi MPOBOIKOM:

T 16401 - "HauucneHHble KOMHUCCUOHHBIE U IJIaTa 33 YCIYTH K MOJTy4eHUIO"

Kt 45924 - "]JIpyrue noxoapl OT KOMUCCHI U YCIyT"

[Ipu omnate (MorameHUN) KOMHCCHOHHOTO BO3HArpaXKIEHUS CO CTOPOHBI
KJIMEHTA COBEPIIACTCS CIEAyoIIasi OyxraaTepckasi TPOBOJIKA:

It 10501 - "K momy4yeHuto ¢ KOpPECMOHACHTCKUX CYETOB B IPYrUX OaHKax -
Hoctpo" (mpm moramenuu apyrum OankoMm) wmm 20200 - "Jlemo3uTel 10
BoCTpeOoBaHuA" (TpU MOTAIIEHUH KIUEHTOM )

Kt 16401 - "HauuncinenHble KOMMCCUOHHBIE U TIJIaTA 32 YCIYTH K MOJYYEHUIO" .

B mocnenamii pabouunii 1eHp KaKIOTO MECSIa, a TAKKE 10 3aKPBITHU CICIKU
dopBapaa uinu (¢erodepca YMOJHOMOYEHHBIM OaHKOM B LEJSIX OINpeeTeHuUs
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npuObUTH WM YOBITKA OT U3MEHEHHHM KYypCOB BaJIIOT OCYILIECTBIIAECTCS MEpPEOIeHKa
3aKIIOYEHHOW caenku QopBapaa wim (broyepca, omnpenensemMas yMHOXKEHUEM
CyMMBbI cenku ¢dopBapiia wid Qprouepca Ha pa3HUIy MEXKIY TEKYIIMM KypcoMm
MHOCTPAHHOM BaJIOThI Ha 1aTy MEPEOLIEHKH U UTOTOBBIM KYpCOM CAeNKH cBom. [Ipu
ATOM COBEpIIAETCS Cleaylolas Oyxrajirepckas MpoBOIKa:

a) ecliv, IpU MEePEOIICHKE ONPEIEAETCs Hepealrn30BaHHas TPUObLI:

Jt 16909 - HepeanuzoBanHas npuObLTH MpH peBaibBanuu - Dbrouepchl,
16901 HepeanuzoBanHas nmpuObLIb MIPH peBaibBaluu - @opBapIHbIe KOHTPAKTHI

Kt 45405 - "IIpuOblas B ”HOCTPAHHOM BaJIOTE O CAEIKAM C MPOU3BOIHBIMU
MHCTPYMEHTAMH ';

0) eciiu, MpH MEPEOIEHKE ONPEIENACTCS HEPEATU30BaAHHBIN YOBITOK:

JIT 55306 - "VOBITOK B MHOCTPAHHOW BAJIOTE IO CJAEJIKaM C MPOU3BOIHBIMHU
UHCTPYMEHTaMH"

Kt 22802 HepeanuzoBaHHble YOBITKM TNpU peBasibBaliuu — DopBapHbIe
KoHTpakThl, 22810 HepeannzoBaHHbIe YOBITKY TP peBalibBAlUU — DbIOUEPCHI

B nmary 3akpeitus dopBapa uiau  ¢Gbplodepc KOHTpaKTa MPOU3BOJAUTCS
oOpaTHBI 0OMEH BaJtoT (3aKphITHE CACNKH). [Ipu ATOM coBepialoTcs ciaeayromue
OyXraiaTepCcKue MPOBOIKHU:

a) B ciydae, eciii 0aHK 00paTHO MOKYIMAaeT MHOCTPAHHYIO BaJlOTY MO BTOPOU
4acTu caeaKku opBapaa win gprrouepca:

B KHUT'€ MHOCTPAHHOW BAJIIOTHI OCYLIECTBIISIETCS CIEAYIOLIasl TPOBOJIKA:

T 10301 - "K nmonydenuto ¢ koppecnoHaeHrckoro cuyera B LIbPY - Hoctpo"
win 10501 - "K momyuyeHuio ¢ KOPpPECHOHACHTCKHUX CYETOB B JIPYyrUx OaHKax -
Hoctpo" unu 20200 - "leno3uts! 10 BocTpeOoBaHus"

Kt 17101 - "CyeTa BarOTHOM ITO3UIINHU";

B CYMOBOW KHUT€ OCYILECTBIIIETCS CJIEAYIOIIasi IPOBOAKA:

J1 17101 - "Cuera BagroTHOM mo3uiuu'

Kt 10301 - "K nmonyuenuto ¢ koppecnongentrckoro cuera B LIbPY - Hoctpo"
win 10501 - "K nmonyyeHuio ¢ KOpPpPECHOHAEHTCKUX CYETOB B JPYrux OaHKax -
Hoctpo" unu 20200 - "Ieno3uts! 10 BocTpeOOBaHUS";

0) B ciyyae, eciau OaHK OOpaTHO MPOJAET MHOCTPAHHYIO BaJIOTy MO BTOPOM
4acTu caenaku GopBapaa win gprrouepca:
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B KHUI'€ MHOCTPAHHOM BaJIIOTHI OCYIIECTBIISIETCS CJIEIyIOIasi TPOBOJIKA:

J1 17101 - "Cyera BagroTHOM mo3uuu'

Kt 10301 - "K nmonyuenuto ¢ koppecnonaeHtrckoro cuera B LIbPY - Hoctpo"
win 10501 - "K mosydeHHIO ¢ KOPPECHMOHASHTCKHX CUYETOB B JPYIHMX OaHKaxX -
Hoctpo" unu 20200 - " Ieno3utsl 10 BocTpeboBaHus"

B CYMOBOM KHUT€ OCYILIECTBIISIETCS CIIETYIOIIas MPOBOKA:

J1 10301 - "K nmonydyenuto ¢ koppecnonjenrckoro cueta B LIBPY - Hoctpo"
wi 10501 - "K monydeHHio ¢ KOPPECHOHJIEHTCKUX CYETOB B JAPYTrUX OaHKax -
Hoctpo" mm 20200 - " /lermo3uts! 10 BocTpeOoBaHUsA"

KT 17101 - "Cyera BamroTHON HO3uIAN"

VYnonHoMoueHHbI OaHK 1O 3akpelTUM (opBapaa wuiau (¢erouepca u
BBIMIOJTHEHUH KIIMEHTOM BCEX 0053aTENbCTB M0 CAEINIKE, OCYIIECTBISIET PeaTnu3aluio
Hepeaan30BaHHOW NpuObUM wiu yObITKa. IIpu 3TOM coBepiiaeTcs cienyromas
Oyxrajiarepckas MpoBOJKa:

IpU pean3alnu Hepealu30BaHHON MPUObLIN:

J1 17101 - "Cuera BaaroTHOM mo3uiuu'

Kt 16909 - Hepeanu3zoBanHas MpUOBLIL NMpU peBaibBalu - ObHOYepCHl,
16901 HepeanuzoBanHasi mpuObLIL IpU peBajibBaluu - GopBapIHbIE KOHTPAKTHI

MIpHU peau3aliyi HepeaTu30BaHHOTO YObITKA:

JAt 22802 HepeanuzoBaHHble YOBITKM NpU peBanbBauuu — DopBapHbie
KOHTpakThl, 22810 HepeanuzoBanuble yOBITKH MTPHU peBasibBaliuu — Dbrouepchl

KT 17101 - "Cyera BamroTHON mo3uun"

OnHOBpPEMEHHO, MOCJE 3aKPBITHUS CBOIM-KOHTPAKTA, YIOJIHOMOYEHHBIH OaHK
OCYIIECTBIISIET  3aKpbITHE JAHHOM CHEJNKM Ha CcuYeTaXx HeNpeaBUACHHbIX
oOcTosTenscTB. [Ipu 3TOM coBepiaercs cienyromias Oyxrajirepckasi IpoBOJIKa:

a) B ciy4ae, ecnu OaHK MOKyNajl WHOCTPAHHYIO BaJIOTY IO MEPBOW YacCTH
caenku ¢opBap win pprrodepc:

H1 96373 - "KoHTp-cueT no CBOIHBIM NOKyIKaM"

Kt 92736 - "l[loxynka Ha ycimoBusx crnora”

0) B ciydae, ecinu O0aHK MpojaBajl MHOCTPAHHYIO BaJlOTY IO MEPBON YacTH

CIACIKM CBOII HJIM B Cly4dadxX OCYHICCTBJICHHUA CACIKH CBOII MCKAY ABYM:
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WHOCTPAaHHBIMU BaJllOTAMHU - B COOTBETCTBUU C IMOJANYyHKTOM "O" myHKTa 38
HacTosiero [lonoxenus:

J1 96361 - Kontp-cuer no ¢dprouepcHbIM npogaxam, 96365 Kontp-cuer 1o
(dbopBapIHBIM NpoAaKam

Kt 92701 - ®prouepcuas nponaxka, 92709 - dopBapanas npogaxa.

2.3. byxrajrepckuii yuyer onepaunuii BaJOTHOr0 CBONAa B KOMMeEPYECKHUX

0aHKax

[Ton cnenkoit cBom («swap») MOHUMaETcs OAHKOBCKas CJACNIKA, COCTOSIIAs U3
JBYX IIPOTHUBOMOJIOKHBIX KOHBEPCHUOHHBIX OMNEpalydii Ha OJMHAKOBYIO CYMMY,
3aKJIF0YAE€MbIX B OJIMH M TOT K€ JIeHb. [Ipr 3TOM OfHA U3 HUX SIBIAETCA CPOUYHOM, a
BTOpasi — CIICJIKOW C HEMEJICHHOM IMOCTaBKOM.

BanroTHbIM CBONl — 3TO CAENKA, MPEAINOIAraromas OJHOBPEMEHHBIE MIOKYIIKY U

MIPOJAXKY OJHOM M TOU K€ BAIIOTHI HA Pa3HBIE CPOKHU.

Taoauna 2.7.
Pacuér BaIlOTHOI0 CBOIIA KOMMEPY€ECKOIro oankal’
Ceronrs 9 okr. 14 11 okr. 14 1. 11 guB. 15T.
A ' ) nokynka USD nponaxa USD
2) Nuannmanus ceon npogaxa CHF nokyrnka CHF
CIENKHU CoBepliiieHre CoT CACTKH Cogepiienue GopBap/ CASTKH
11 guB. 15T 11 mas. 15 1.
Ceroans 9 Hos10. 14 T. nokymka USD nposiara USD
npogaxa CHF nokyrnka CHF
Wannmanug ceon N o
0) CEIKI Cosepienue 1-if opBap Cosepiuenue 2-i popsapn
a CIIENKH CIIEJIKH.
11 mex. 15 . 11 guB. 151
Ceronns 9 Hos10. 14 1. npostara USD nokymka USD
Wannmanug ceon
B) J— nokynka CHF nponaxa CHF

JlaHHas cyMma BadIOTBI IOKyNaercs 3a Jpyryl0 BaJOTy Ha Jary
BaJIIOTUPOBAaHUS — CIOT WM (opBapl — W OJHOBPEMEHHO Ha JPYrylo Jary
BaJIIOTUPOBAHUsI MpoJaeTcd OOpaTHO 3a Ty K€ BalOTy. Tak Kak TOKyNKa Hu

npoaaxa OCYHCCTBJIAIOTCA TOYHO B OAHO KM TO K€ BpPEMS, TO PUCK OOMEHHOT'O

17
CocTaBieHO aBTOPOM
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Kypca 3IMMUHUpYeTcs. EMUHCTBEHHBIN MIaTeX, KOTOPBIA JAOKEH ObITh CIENaH, —
3TO pa3HMIA MEXKY KypcaMHt CIIOT U (OopBap/, T. €. CBON-ITyHKTHI.

Y CBONOB CYIIECTBYET MHOMKECTBO Pa3jIW4HbIX IyTE€H IPUMEHEHUS.
Hanpumep, oHM MOTyT OBITH HCHOJB30BaHbl KaK HHCTPYMEHT HPUOOpPETCHHS
MHOCTPAHHOM BaJIIOThl Ha OTPAHUYEHHBIN MEpHOJ (PUKCUPOBAHHOMY OOMEHHOMY
Kypcy. IlosToMy OHM mpeACTaBiIAIOT COOOW OYEHb MOJE3HBIH MHCTPYMEHT IS
YIOpaBJIEHUsS JIMKBUIHOCTBIO. B mpumepe «a» (cBom mo cxeMe CIOT NPOTUB 3-
MECSITYHOTO (popBapa) KIMEHT MOIydaeT aMEPUKAHCKHUE 0JUIapbl HAa 3-MECSUHBIN
nepuoA. LleHo#t caenku sBisieTcs pasHMIIA METOAY CHOT W (QopBapa Kypcami,
OTpaXkarollas pasHuily Mexay nporeHTHbiMU ctaBkamu 1o USD u CHF.

CBonbl Takke MO3BOJISIOT KIMEHTaM ObICTpO U 3((PEeKTHBHO pearnpoBaTh Ha
W3MEHEHHS OXUIAEMBIX BXOJAIIMX M HCXOISIMIMX BAIIOTHBIX ITOTOKOB IIyTEM
YKOpPAQYMBaHMs WM YIJIMHEHUSA CPOKOB XEDKUPYIOLIUX KOHTPAKTOB, KOTOPBIE OHU
y)K€ 3aKIIOUMIM. OTO JeJlaeTcsi 4epe3 HU3MEHEHHs CpoKa oOpalleHus
CylIecTBYIOLIEro (GopBapAHOro MOKpbeITUS. B mpumepe «06» (cBom mo cxeme 3-
MECSTUHBIN (popBapa MpoTUB 6-MecayHOro (hopBapaa) KIUEHT HMPOIJIEBAET CHIEIKY
HEMEJIJIEHHO MOBTOPHOM MPOJIaXkel TeX MBEUIAPCKUX (PPaHKOB, KOTOPbIE OH Ky
B MIpUMEpE «a», U J00aBIeHUEM JaibHEHIIe (popBapaHON CIETKHU, B KOTOPOU OH
BHOBb IOKyIaeT oOpaTHO HIBeilllapckue (paHKKM Ha AaTy BaJIIOTHPOBAHUS depes
mecTh MecdaileB. Takum oOpa3om, 3-mecsiuHas (opBapaHasi cAelika MpeBpalleHa B
6-mecsuHyl0 caenky. B mpumepe «B» omeparop ykopauMBaeT CpOK oOOpallieHus
CYILLECTBYIOLIEH CHIENIKU uyepe3 (pukcupoBaHue AaThl (popBapA NpOoAaxXH 10 AaThl
(dopBap1 NOKYMKHU.

HyXHO OTMETHTB, YTO CIOT KypChbl M CBOIl IIYHKTBI, MCIIOJIb30BAHHBIE B
npuMepax «0» U «B», OTIIMYAIOTCS OT UCIOJIB30BAaHHBIX B IpUMEpe «ay». MI3MeHeHue
B CpOKE OOpalleHus] MPOU3BOAUTCS 3aKphITHEM (HOPBAPAHOM, MO3ULIUHU, CO3JaHHON
B MpPUMEpPE «a», U CO3/JaHHueM (OpPBApAHOMN MO3UILMHU HA APYTyIO JATy. 3aKpbITHE
NEePBOHAYAILHON MO3ULIMK OOBIYHO COMPSKEHO C MOJIYyYEHUEM MpPUOBUIA WU
yObITKa, TaK KaKk OOMEHHBIN Kypc-CIOT M NPOLEHTHasl cTaBka Oosbliie He OyayT

TaKUMH Ke, KaK B JICHb 3aKJIFOYCHUS HAYAJIbHOM CACIIKU.
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OOMeHHBIE KYpChl CIOT, HCIOJb3yeMbI€ B CBOI CHAEJIKAX, — 3TO CPEIHHE
KYpChbl, a HE€ KYypChbl KYIKHU-TIPOJIa)KU, HCIOJIb3YEMbIE B COOTBETCTBYIOIIUX
ycloBHBIX (opBapa cruenkax. [loaToMy KIMEHTY HE HYXKHO IUIATUTh IMPOJIaXKHO-
ITOKYITHOU CIIPA.

Kak MbI ye BHIIEIH, CHOT CHEIKM 3aKIIOYaloTCd OOBIYHO Ha YCIOBUSX
pacyeTra uepe3 JBa JIHS IOCJE COBEPIICHUS CAEIKH. YTOOBl YKOPOTUTH MEPHO]
pacdeTra J0 OJHOTO JHS, MOXKET OBITh WCIIONB30BAaH CBEPXKPATKOCPOUHBIN CBOII.
TpeOyemasi BamoTa MOKyHaeTCcsl Ha CIOT-PhIHKE HA YCIOBMSIX pacuera 4epes JiBa
nHsA. B TO ke camoe BpeMsi COBEpIIAETCS CBOI-CAEIKA, MO MOKYIKE BAIIOTHI C
MIOCTaBKOM 3aBTpa W MO NPOJAXe C IMOCTaBKOW Ha aary-cnor. Takas cpenka,
Ha3bIBAE€TCS CBOM 3aBTpa-cienyromui JeHb («torn next»). OHa TPUBOIUT K
MEPEHOCY J1aThl pacyeTa Ha OJIUH JIeHb Brepena. Pa3Huila B MPOIEHTHBIX CTaBKax
JI0JIKHA OBITh C HUBETTUPOBAHA CBOII ITyHKTAMH.

Jlata xontpakta 6 mapta USD/CHF. Jlata BanmtotupoBanusi 8 Mmapra.

Tab6auuna 2.8

Pacuér Ba1loTHOrO cBONa «tom-next» KOMMeEpP4YecKoro 6anKa’

Kypc Ha nokynky | Kypc Ha npogaxy
Coot 1.5005 1.5015
Caon «tom-next» 7 Mapta +1 + 2
®dopBapa-Kypc Ha 7 MapTa 1.5006 1.5017

YToOBl pemuTh, CTOUT JIM 3aKI0YaTh BATIOTHBIM CBOI, HY>KHO MPOLIEHTHBIN
J0XO0/1, MOJYYarolUics B pe3yibTaTe 3aKJIIOYEHHs CBOIA, CPaBHUTH C JIOXOJO0M,
KOTOPBIN MOT ObI OBITH TIOJIYYE€H APYTUMH CIIOCOOaMu, HAIIPUMEDP, 3aMMCTBOBAHUEM
ONHOW BAJIIOTBHI W NOMEUNIEHWEM HA JEMO3UT JPYrod BamtoThl. Pasznuuus B
KPEAUTOCIIOCOOHOCTH KJIMEHTa Ha pa3IMYHBIX pPBIHKaX MOTYT O3HayaTb, YTO
MOCJIEA0BATEIBHOCTD CACIOK MPUHECET OONBIINN TOXO0/, YeM Apyras, HeCMOTPs Ha
BBIPaBHUBAIOIINKN d(PPEKT MEKITyHAPOAHOTO apOuTpaxka. Takke HYKHO MOMHUTD,

91O (hOpBaAp/IHBIE BAFOTOOOMEHHBIE KYPChI 0a3MPYIOTCS Ha MPOICHTHBIX CTaBKax

1
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€BpPO-PBIHKA, B TO BPEMS KaK 3aMMCTBOBAHMS U JACNO3UTHI YaCTO OCHOBBIBAIOTCS HA
HallMOHAJIBHBIX CTAaBKaX.

Xotsi (opBap/iHbIE KOHTPAKTHl MU MOTYT 3aKJIIOUaThCsl HA CPOK JO 5 JIET, Ha
MIPaKTUKE CPOKU CBbIIE | roma AoBOJABHO peaku. OAHOW NpoOIEeMOil SBISIETCS
OTCYTCTBHUE HAJIC)KHBIX UHIUKATUBHBIX CTABOK JIJI pacyeTa CBOII ITYHKTOB U Pa3HUI]
B MPOIIEHTHBIX cTaBKax. Jlpyras mpobiema — He0OXOAMMOCTbh HAXOXKIACHUS TOYHbBIX
XEIPKUHTOBBIX MEXAHW3MOB JUISI BBIIUIAT KAIUTAJIOB U IPOLEHTOB, CBSI3aHHBIX C
JOJITOCPOYHBIMU (DMHAHCOBBIMU CCIKAMHU.

YToOBl NpOXeIKUPOBATh S-JIETHUN 3a€M B MHOCTPAHHON BAJIIOTE C €KErOTHON
BBIIJIATOM MPOLEHTOB, MOHAAO0MIOCH Obl 3aKkitoueHue S5 (opBapAHBIX CIENOK.
CBoll Ha BaIOTHYIO MPOLICHTHYIO CTaBKy YIPOIIAET 3TOT IPOLECC, CBOAS BCHO
LETOYKY IJIATEXEW B €IMHBIM HHCTPYMEHT.

CBon Ha BAJIOTHYIO MPOLEHTHYIO CTaBKy — 3TO OOMEH LIETIOYKH IUIaTeXeil B
OJHOM BAJIFOTE HAa LEMNOYKY IulaTeXeu B Apyrod Bamore. llemouxku riarexen
COCTOSIT U3 BBIIUIAT KAIIUTAJIOB U MPOLEHTOB.

CBon Ha BJIFOTHYIO IPOLIEHTHYIO CTaBKY COCTOMUT U3 TpeX (ha3:

®aza 1: Ucxoansiit oomeH (rox 0)

bank — USD 33 mun;

Kimnent — CHF 50 M.

bank mnpenocraBmser kimenty USD 33 mumH Ha 5 njer, Hampumep, Ha
¢uHaHcupoBaHue MHBecTUlM. B3amen Oank monyuaer oT kiauenta CHF 50 muH.
Hpyrumu cnoBamu, OaHK JaeT KJIMEHTY B JOJIT JOJIJIAphbl, & KIMEHT JAaeT OaHKy B
J0JIT paHKU. DTOT UCXOJHBIM OOMEH Ha MPAKTUKE BOBCE U HEOOA3ATENHbHO J0HKEH
MIPOU3BOJUTHCS, MOTOMY YTO MOCIEAYIOLUMN OOMEH MPOLIEHTHBIMU MOTOKAMHU JaeT
ekt oOMeHa KanuTaaaMH.

daza 2: [lepuoanueckue miarexu (roga 1-5)

bank — USD 8.12%;

Kmuent — CHF 7.50%.

Kaxxnp1ii 7071 CTOPOHBI BBITUTAYMBAIOT OTOBOPEHHBIA MPU HUCXOJTHOM OOMEHE

IMPOOCHT Ha TIIOJYYCHHBLIC CpCcaACTBA. KnumenT MOKET MCIOIb30BaTh JIIAA
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MPOM3BEICHUS OTUX BBIILJIAT JIOJUIAPOBBIA JOXOJ OT CBOWX HWHBECTHIIH;
CJIEIOBATEILHO, OH HE MOABEPraeTCs HUKAKOMY BAIFOTHOMY PUCKY. B To ke Bpems
O0aHK JaeT mBeHUapckue (paHKU B3aliMbl JPYTUM KIMEHTaM M MCIOJb3YyeT
WUTOTOBBIN (DPAHKOBBIN JOXOM JJIsS BBILJIATHI MPOIICHTOB IO CBOIY; OH TaKXXe HE
MOJIBEPraeTcsl PUCKY OTKPBITOM BAIFOTHOW MO3UIIUH.

da3a 3: Koneunslit ooMeH (roj 5)

bank — USD 33 mim;

Kmuent — CHF 50 mutH.

Ta6auna 2.9.
PacyeT H KOTHPOBKA CBOIIOB HA BAIOTHYIO IPOLEHTHYIO CTABKY
lara | Tnatesu s CHF USD/CH | [aT&xus | Ilnatexu s USD no
USD CBOILY

15 map 10 | 50,000,000 1.5152 | —33,000,000 33,000,000 (cnoT)

15 map 11 -3,750,000 1.5005 2,499,167 2,679,592 (bopBapn)

16 map 12 -3,750,000 1.4995 2,500,834 2,679,592 (dbopBapn)

15 map 13 -3,750,000 1.4850 2,525,253 2,679,592 (dbopBapn)

15map 14 | —3,750,000 1.4800 2,533,784 2,679,592 (bopBapn)

15map 15 | 53,750,000 | 1.4730 | 36,490,156 | 35,679,592 (hopsapn)

BHII: 7.50% BHII: 8.12% BHII: 8.12%

BHII: BHyTpeHHsisi HopMa NpuObLIN

Koraa cpok cBoma 3akoHYMTCS, OaHK BepHET ()paHKU, KOTOPbIE OH MOJIYYHJI 1O
HCXOJTHOMY OOMEHYy, M TMOJYYUT AOJUIapbl OT KJIMEHTa (CUUTas, 4TO HCXOHBIN
obmen Obul caenan). C TOYKM 3peHus OaHKa, CAENIKa CBOAMTCS K CIOT MPOJAXKE
J0JUIapOB, KOMOMHUPOBAHHOW C (opBapa mokymnkod nosuiapoB. Bor 0asuc, Ha
KOTOpoM Obuti ycTaHOBJeHbl cTaBku 7.50% wu 8.12% pmns CHF u USD
COOTBETCTBEHHO.

Ha naty 3akmrouenuss koHTpakta 6ank mojydaer CHF 50 mmH u mmatut mo
PBHIHOYHOMY OOMEHHOMY KypCy OKBHUBAJCHTHYIO CYMMy B  JoJUIapax.
Oo6s3arenscTBo BhitutaunBath CHF 3.75 MutH B rog mporieHTOB U KamuTai 4epe3 5
JIET MOKET OBbITh BBIMOJIHEHO OJjarojapsi nosuiapoBoMmy noxoay. Ha ocHoBaHuu

¢dopBapaHBIX OOMEHHBIX KYpPCOB MOXHO BBICUMTATh, KaKOW €XKETOIHBIN

1
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JOJIJTAPOBBIN JTOXOJ MOHAAOOMTCS OaHKy s JTHX Iielieidl. BHyTpeHHsisi HOpma
npuObUIM — 3TO CTaBKa JAWCKOHTA, YpaBHHUBAIOUIAs MPOU3BEIACHHBIC HCXOIHBIC
BBIIJIATBl C UTOIOBBIMH IOJIyYUEHHBIMH BBIIIaTaMH (KaOUTaJl U HPOLEHTHI). IJTO
JaeT ngoxon Ha Tuatexu B pasMepe 8.12%. CraemoBaTenbHO, OaHKYy HYXHO
nojyyaTh B cperHeM 8.12% romoBbIX, YTOOBI OBITH B COCTOSIHUM MCHOJHUTH CBOU
IUTaTeXHbIEC 0053aTENbCTBA B IIBEUIIAPCKUX (PpaHKaX.
[ToaTomy GaHk TpebyeT exeronnbx miarexeil B 8.12% Ha 1011apoByI0 CyMMY
B 33 MJIH. JOJUL, BBITEKAIOUMX W3 (PMKCUPOBAHHBIX MPOLEHTHBIX CTaBOK OOEUX
CTOpOH craenkd. CBOMbI Ha BAIIOTHYIO MPOIEHTHYIO CTaBKY OOBIYHO KOTHPYIOTCA
pOTUB 6-Mecsaunon gosuaposoit LIBOR:
Taoauna 2.10.

20
Csonbl Ha BAaJIOTHYIO IPOEHTHYIO CTABRY

Cpoxk Bamrora

oOpailieHus CHF DEM JPY GBR
2 rona 8.60/70 9.00/10 6.30/40 14.10/20
3 roga 8.40/50 8.90/00 6.30/40 13.90/00
5 ner 8.20/30 8.50/60 6.25/35 12.50/60
7 net 8.00/10 8.20/30 6.00/10 12.70/80
10 ner 7.80/90 8.20/30 6.10/20 13.00/10

Hanpumep, Ha cpok 5 yier 6aHK TOTOB 3aKJIIOUUTh CBOIl MO TEKYLIEMY CIIOT
KypCy Ha CIEAYIOIINX yCIOBUAX:

e0ank otmaer CHF mo kypcy mpomaxu 8.30% wu momydaer 6-MECSYHYIO
nomnapoByto LIBOR;

e0ank mnatuT 3a CHF mo kxypcy mokynku 8.20% u miaaTUT 6-MECSUYHYIO
nosutapoByto LIBOR.

Taxkum o0Opa3oM, aMEPUKAHCKHI KIUEHT, UMEIOIMUN JOCTYI K JoJulapaM IIo
LIBOR, moxeT HCHoyib30BaTh CBON HA BAIIOTHYIO MPOLEHTHYIO CTaBKY IS
MOJIyYeHUsS] TMATUTOJAWYHBIX IBerapckux ¢pankoB moa  8,30% romoBbIX.
[IpeumyiiecTBOM Takoro crnoco0a sIBISETCS TO, YTO KIMEHT MOXET B35Th B JOJIT Ha

0asze cBoero HallMOHAJIBHOI'O KPCAUTHOI'O peﬁTHHFa, YTO O3HAyaeT 0oJjiee HUBKHE

2
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(uHaHCOBBIE 3aTpaThl IO CPAaBHEHHUIO C MPSIMBIM 3aiiMOM B HEOOXOIUMOMN
MHOCTPAaHHON BaytoTe. TakuM 00pa3oM, NMPEMMYIIECTBO B MPOLIEHTHOM CTaBKE B
OJIHOM BaJIIOTE PacCIpOCTPAHSETCA Ha JPYrue BAIIOTHl M HA JAPYTHUe CPOKU (KIUEHT
UCIIONIB3YET 6-MECSUHBbIE JCHBIU ISl MOJydYeHHUs KpeauTa ¢ (PUKCUPOBAHHOM S-
JIETHEH MPOIEHTHON CTaBKOM).

Onepanuu BadlOTHOTO CBONA B Y30€KUCTaHE OCYIIECTBIISIOTCS:

e Mexay LleHTpanbHbIM OAHKOM M yIIOJJHOMOYEHHBIMU OaHKaMU;

® YIIOJHOMOYEHHBIMU OaHKaMU MEXIY COOON;

® KJIMEHTaMH OAaHKOB C YINOJHOMOYEHHbIMM OaHKaMM B Clydae, €CiH
3aKJIF0YEHHUE CAEIIKU CBOI CBSA3aHO C OCYIIECTBJICHHEM TEKYIIUX MEKIYHAPOIHBIX
omnepanmil.

Onepanuu BaJOTHOTO CBOIIA OCYIIECTBISIIOTCS B LENAX MOJACPKAHUSA
JUKBUAHOCTH  OAHKOB B  HAI[MOHAJIbHOM  WJIM  WHOCTPAHHOM  BalllOTE,
nuBepcU(UKAIIMM BAIIOTHBIX AKTUBOB M YIYYIIEHUS CTPYKTYpPbl BaJIOTHOM
HNO3UIMKY, MUHUMH3AIUN U XEKHUPOBAHUS BAJIIOTHOTO pUCKA (PUCKAa BO3MOXKHBIX
YOBITKOB OT HM3MEHEHHS Kypca BAaJIIOThI), a TaK)KE H3BJICUEHHUS JOXOAA IMyTEM
pa3MelIeHHs] BPEMEHHO CBOOOHBIX JIEHEKHBIX CPECTB.

B kauecTBe WMHOCTPaHHBIX BAIIOT ISl IPOBENCHMS ONEPALMI BAJFOTHOTO
cBorna Oankamu PecnyOnuku Y30ekucrtan ucnonb3yrorcs aoiuiapsl CIHIA, eBpo,
aHrauiickue QyHTHI CTEPJIMHIOB, HIBEHIIapCKUe (PpAaHKU U SITTOHCKHE UEHBI.

Onepanuu BaJIOTHOTO CBOIA MOTYT OCYIIECTBIIATHCS KaK MEXAY CymMamu W
MHOCTPAHHOMW BaJIFOTOM, TaK U MEXKAY ABYMSI MHOCTPAHHBIMHU BaJIIOTAMHU.

Onepauun  BamlOTHOrO  cBoma  Mexay  LleHTpanabHbIM — OaHKOM |
YIOJHOMOYEHHBIMU OaHKaMH, a TaK)Ke YIOJTHOMOYEHHBIMU OaHKaMH MEXIy cO00i
3aKJIH0YA0OTCS U UCTIOJIHAIOTCS yepe3 Topropyro cucremy.

Onepanuu BaJllOTHOTO CBOINA MEX]Y YMNOJHOMOYEHHBIMM OaHKaMU M HX
KJIMEHTaMU OCYILIECTBIISIIOTCS HEMOCPEJCTBEHHO B OaHKaX B COOTBETCTBUU C
[TonoxxenneM «O MOpsAIKE OCYIIECTBICHUS OINEpalMii BAIIOTHOTO CBONa OaHKaMH

PecnyOnuku Y30ekuctany.
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YnonHoMO4YeHHbIE OaHKM MPU OCYIIECTBICHHM OMEpaluii BaAIFOTHOTO CBOIMA
JOJHKHBI COOII0NIaTh yCTaHaBIuBaeMble LleHTpanbHbIM 0aHKOM JTUMUTBI OTKPBITHIX
BaJIIOTHBIX MMO3UIIHIA:

® OTKPBITOM BaJIOTHOM MO3ULUU MO KAXKIOMY BUAY HHOCTPAHHBIX BAJIIOT;
® CyMMapHOW BEJIMYMHBI OTKPBITHIX BaJIOTHBIX MMO3HUIIHM.

JUist 1eneid MpoBEJEHUs ONEpalvii BaJIOTHOTO CBOMA YCTaHABIMBAIOTCS
pacyeTHbIC POLIEHTHBIE CTABKUA B HAIIMOHAJIILHOW BaJIOTE U MPOIECHTHBIE CTABKHU B
MHOCTPAHHOU BAJIIOTE.

[IpolieHTHBIE CTABKM MO CyMaM MOTYT YCTaHABJIMBATHCSA B pa3Mepe CTaBKU
pepunancupoBanusi lleHTpanbHOro OaHKa WM HUHJAEKCA MEXKOaHKOBCKOM
KpEIUTHOU cTaBKU Accoruanuu 0aHKOB ¥Y30eKuCcTaHa.

[IpouicHTHBIE CTaBKM IO WHOCTPAHHOM BAJIIOTE B 3aBUCUMOCTH OT BHJIOB
BAJIIOT MOT'YT YCTAHABJIMBATHCS B pa3Mepe:

o mia poutapoB CIIIA - mpouentHor crtaBku (Federal funds target rate)
®denepanbHoil pezepBHOl cucteMbl CIIIA;

e /isl €BpO - cTaBku peduHaHcupoBanus (Minimum bid rate at refinancing
tender) EBporneiickoro 1ieHTpaabHOro OaHKa;

® Ui AHTIUNCKUX (PYHTOB CTEpPIMHIOB - OaHKOBCKOM cTaBku (bank rate)
banka Anrianuy;

® JUid SMOHCKUX HMEH - CTaBKU (puHaHcHpoBaHuUs "oBepHaWT" (overnight
funding rate) banka SInonuu;

e is IIBEHIApCKUX (paHKOB - CTaBku 3-X MecsuyHoro JlubGopa B
mBennapckux ¢pankax (3 month Swiss Libor) Hanronansnoro 6anka LlIBeiinapum.

[IpouieHTHBIE  CTaBKM 1O  HWHOCTPAHHBIM  BaJlOTaM  MOIYT  TaKke
ycraHaBiauBatbcsd B pa3Mepe craBok LIBOR wimm ISDAFIX, a Takxke y4eTHBIX
CTaBOK MHOCTPAHHBIX LIEHTPAJIbHBIX (HAIIMOHAIbHBIX) OAHKOB.

Wudpopmaiis o BbIIIEYKa3aHHBIX MPOLIEHTHBIX CTaBKaX B HWHOCTPAHHBIX
Bamtorax JjoctynHa B cucreMe REUTERS, Be0-caiitax MexayHapoaHoit

acconpanu  cBomoB U jaepuBaTuBOB (International Swaps and Derivatives
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Association - isda.org), bpuranckoii 6aHkoBckol accormaruu (Brirtish Bankers
Assosiation - bba.org.uk), a Takxe BeO-caliTax COOTBETCTBYIOIIUX HWHOCTPAHHBIX
[EHTPAJIbHBIX (HallUOHATBHBIX) OAHKOB U B IPYTUX UCTOYHHUKAX.

Cnenkyu cBoll MOTYT 3aK/IO4aTbcsi B TOProBoil CUCTEME KAaK B PEKUME
CUCTEMHBIX (aBTOMAaTHYECKHUX ), TAK U B PEKUME BHECUCTEMHBIX CJIEIIOK.

CropoHaMu MO ClIeTKaM CBOIl MOTYT BBICTYNATh YIOJIHOMOYEHHbIE OaHKH -
YICHBl BAIFOTHOM OMP>KH MO TOpPraM ¢ MHOCTPAHHOW BAJIOTOW. YTIOJIHOMOYEHHbBIE
0aHKW, HE SIBIISAIOIIMECS WICHAMHM BaJIOTHOM OWUPKHU MO TOpPraM C HMHOCTPAHHOU
BAJIFOTOM, MOTYT 3aKJIF0YaTh CAEJIKHU CBON uepe3 [{unepos.

B cnydae, ecnu caenka 1O HMHCTPYMEHTY C Oojiee paHHEW gaTou
BAJIOTUPOBAHUS MMEET HAINPABICHUE ‘“TIOKYNKAa~ , TO CHEIKAa CBOIl HMMEET
HalpaBJICHUE “TIOKyIKa/mpoiaxka’.

B cmnyuae, ecnm cnaenka 1Mo HMHCTPYMEHTY ¢ Oojiee paHHEW Aaroif
BAJIOTUPOBAHUSI MMEET HaIpaBICHUE “Tpojaxa’, TO CHAEJIKa CBOI HMEET
HalpaBJeHue “IpoAaxa/moKynka’.

IIpyn 3aKirOYEHUM CHEIKH CBOI, JaHHAas CJEJIKa OTPaXKaeTcs Ha cyeTax
HETPEABUACHHBIX 00CTOATENHCTB B pa3Mepe CyMM BaJIOThI, MOJJIEXKAIIEed 0OMeHy
0 OKOHYaHUM CBON CHEJIKH C OCYLIECTBICHHUEM CleAyrolel OyXraaTtepckon
IPOBOJKH:

a) B clly4ae, eciu OaHK MOKyNaeT MHOCTPaHHYIO BajIOTy MO MEpPBOM 4YacTu
CHCJIKM CBOIl WJIM B CIy4asix OCYIIECTBJICHMS CIEIKA CBOI MEXKIy JBYyMs
MHOCTPAHHBIMU BaJIOTaMHU, BO BCEX CHEIKAX C IMOKYIKOW Ja0Juiapa, CHENKax C
MOKYIIKOM €BpO (KpoMe CHEJIOK C J0JUL.), CACNKAX ¢ MOKYIKOM aHrIuicKoro pyHra
CTEPIMHIOB (KpOME CIEJOK C JOJUI. U €BPO) U MOKYNKOM MBeHIapckoro ¢ppaHka B
clleJIKax C UEHOM:

A1 92736 - "l[lokynka Ha ycaoBUsAX cBona'

Kt 96373 - "KOHTp-cUeT N0 CBOIHBIM NOKYyNKaM';

0) B ciyyae, eciii OaHK MPOAAET MHOCTPAHHYIO BaJIOTy MO TEPBOM YacTH
CHCJIKM CBOIl WJIM B CIy4asxX OCYILIECTBICHHUS CJIEIKA CBOI MEXIy JBYyMs

WHOCTPaHHBIMU BaJIOTaMH, BO BCEX CHAEJIKax C MpoAaxed moiuiapa, claeiakax c
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mpojiakert eBpo (KpoMe CAENOK C JOJII.), CeTKaxX ¢ MpoAakel aHTIMHCKoro GhyHTa
CTEPJIMHTOB (KpOME CHIEJIOK C JIOJIJI. U €BPO) U MPOJaKel MmBeHIapckoro GpaHka B
ceJIKaxX ¢ UCHOM:

1 92732 - "[Ipogaxa Ha yciaoBHUsX cBoma"

KT 96371 - "KoHTp-cueT no CBOIHBIM Hpojiakam".

[Tocne 3akiro4eHUs] CBOI-KOHTPAKTa OCYIIECTBIISIETCS IMEPBUYHBIN OOMEH
BasioT. [Ipu 3TOM coBepIIaroTcst cueayrone OyXralTepcKue MpOBOIKH:

a) B cllydae, eciu OaHK MOKyMaeT MHOCTPaHHYIO BajJIOTy MO IMEpPBOM 4YacTu
CHEJIKH CBOII:

B KHUT'€ HHOCTPAHHOM BAJIIOTHI OCYIIECTBIISIETCS CAEAYIOIIasi MPOBOJIKA:

It 10301 - "K nonyudenuto ¢ koppecnonjaentckoro cuera B LIBPY - Hoctpo"
wm 10501 - "K mosmydeHHio ¢ KOPPECMOHIEHTCKUX CYETOB B JAPYTrUX OaHKaxX -
Hoctpo" unu 20200 - "/lero3uts! 10 BocTpeOoBaHus"

Kt 17101 - "CyeTa BaroTHOM IO3UIIMHU";

B CYMOBOU KHHUT€ OCYIIECTBIISCTCA CIEIYIOMIasi MPOBOIKA:

It 17101 - "CueTa BamrOTHOM MO3UIMH"

Kt 10301 - "K nmonyuenunto ¢ koppecnonaenrckoro cuera B LIbPY - Hoctpo"
win 10501 - "K monyueHuio ¢ KOPpPECHMOHAEHTCKUX CYETOB B JPYTrUX OaHKax -
Hoctpo" unu 20200 - "/Ierno3uTkl 10 BocTpeOoBaHUs";

0) B cimydae, ecii OaHK MPOJAET MHOCTPAHHYIO BAJIOTY IO MEPBOM YacTU
CHCJIKM CBOIN WJIM B CIy4yasx OCYIIECTBJICHHS CJIEIKA CBON MEXIy IBYMS
WHOCTPAHHBIMHU BaJTFOTAMH:

B KHUT€ HHOCTPAHHOM BAIIIOTHI OCYIIECTBIISIETCS CIAEAYIOIIasi MPOBOJIKA:

J1 17101 - "Cuera BaaroTHOM mo3uiuu'

Kt 10301 - "K nmonyuenunto ¢ koppecnoneHtckoro cuera B LIbPY - Hoctpo"
i 10501 - "K monydeHHIo ¢ KOPpPECHOHACHTCKUX CYETOB B APYruX OaHKax -
Hoctpo" nnm 20200 - "lermo3uTkl 10 BocTpeOoBaHUsA";

B CyMOBOfI KHUT'C OCYHICCTBJIACTCSA CIACAYIOIIAas IMPOBOAKA:
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It 10301 - "K nmosnydyenuto ¢ koppecnonjaenrckoro cuera B LIBPY - Hoctpo"
win 10501 - "K monydeHHio ¢ KOPPECHMOHJIEHTCKUX CYETOB B JAPYTrUX OaHKax -
Hoctpo" unu 20200 - " Ieno3uts! 10 BocTpeboBaHus"

Kt 17101 - "Cuera BayitoTHOM TTO3ULINH".

[locne 3akitoueHUs CIEIKA CBOIl YIOJHOMOYEHHBIH OaHK MPOU3BOJUT
HAYMCIICHHE KOMMCCHOHHOTO BO3HArpaXkJieHUs 3a oOecleyeHUue MpOoBECHUS
ornepanuii BAJIFOTHOIO CBOIA U OTPAXAET €ro B OyXTaJITEPCKOM y4YeTe CIEAYIOLEn
OyXTraJaTepCKON MTPOBOIKOM:

It 16401 - "HauucneHHble KOMHUCCUOHHBIE U TIaTa 3a YCIYTH K MOJy4eHUIO"

Kt 45924 - "JIpyrue 1oxoapl OT KOMUCCHIA U ycayT"

[Ipu omnate (MorameHWH) KOMHCCHOHHOTO BO3HArpaKIEHHUS CO CTOPOHBI
KJIMEHTA COBEPIAETCA CIeAyIoIIasi OyxraiaTepckasi IpOBOJIKA:

It 10501 - "K momy4yeHuto ¢ KOppeCnoOHJACHTCKUX CYETOB B IPYruX OaHKax -
Hoctpo" (mpu mnoramenuu apyrum OankoMm) wiam 20200 - "Jlemo3uTsel 10
BocTpeOoBanus" (MpH MOranieHuU KIUEHTOM)

Kt 16401 - "HauucneHHble KOMHUCCUOHHBIE U IIATA 3 YCIYTH K MOJTYyYECHHIO".

B nocnennuii pabouyuii 1€Hb KaXA0I0 MECALA, a TAKKE MO 3aKPBITUU CHEIKH
CBOI YIIOJITHOMOYEHHBIM OAHKOM B IEJISX OMpeNeeHUs] MPUObUIA WK yObITKA OT
U3MEHEHUM KypCOB BaJIOT OCYILECTBISETCA IEPEOLECHKA 3aKIOYEHHOW CIETKH
CBOII, ONpenessieMas yMHOKEHHEM CyMMbI CIEIKM CBON Ha PAa3HUIy MEXIY
TEKYILIUM KypCOM MHOCTPAHHOW BaJIIOThI HA ATy MEPEOLEHKN U UTOTOBBIM KypCOM
caenku com. I[Ipu aToM coBepiaeTcs cieyroniasi Oyxrajarepckas MpoBOIKa:

a) eciiv, IpH MEePEOLIeHKE ONPEEAETCs Hepealn30BaHHas MPHUObLIb:

It 16913 - "HepeanmzoBanHast mpuObLTH pU peBaibBanuu - CBombl"

Kt 45405 - "TIpuObuib B THOCTPAHHOM BaltOTE MO CAEJIKAM C MPOU3BOJAHBIMU
MHCTPYMEHTAMH'";

0) ecnu, Py TIEPEOIICHKE OMPELISICTCS] HEPEeaTn30BaHHBIN YOBITOK:

T 55306 - "VOBITOK B MHOCTPAHHOW BAJIIOTE MO CHAEJIKAM C MPOU3BOIHBIMU
WHCTPYMEHTaMH"

Kt 22811 - "HepeanuzoBaHHbli yOBITOK P peBasibBaliuu - CBOMNbI"
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IIpumep yuera omepauuid IO TNEPEOLEHKE JEHMCTBYIOIIEH CAEIKUA CBOII
MPUBEIEH B priIokeHnH | k HactosameMy [lonoxenuro.

B naty 3akpbITusi CBOM-KOHTpPAKTa MPOU3BOAMUTCS OOpaTHBI OOMEH BaltOT
(3akpeiTue caenku). llpu 3TOM coBepmIAIOTCS CIEAYIOUINE OyXTanTepCcKHe
IPOBOJIKHU:

a) B ciydae, eciii 0aHK 00paTHO MOKYIAaeT WHOCTPAHHYIO BalOTy MO BTOPOU
YacTU CIEJKH CBOI WM B CIy4asX OCYUIECTBJICHHUS CJICJIKH CBOI MEXAY ABYMS
MHOCTPAHHBIMU BaJIFOTAMM:

B KHUT'€ HHOCTPAHHOM BAJIIOTHI OCYIIECTBISIETCS CAEAYIOIIasi MPOBOJIKA:

1 10301 - "K monydenuto ¢ koppecnonaeHrckoro cyera B LIBPY - Hoctpo"
win 10501 - "K monyyeHuio ¢ KOpPpPECHOHAEHTCKUX CYETOB B JIPYTrUX OaHKax -
Hoctpo" mmm 20200 - " Jlermo3uTs! 10 BocTpeOoBaHU"

Kt 17101 - "CyeTa BaroTHOM IO3UIIMHU";

B CYMOBOI KHUT'€ OCYIIECTBIIIETCS CIEIYyIOIas MPOBOKA:

J1 17101 - "Cuera BamroTHOM Mo3uuu"

Kt 10301 - "K nonyuenuro ¢ koppecnonaeHtrckoro cuera B LIBPY - Hoctpo"
wim 10501 - "K mosmydeHuio ¢ KOPpPECMOHIEHTCKUX CYETOB B JAPYTrUX OaHKax -
Hoctpo" unu 20200 - "Ieno3uTkl 10 BocTpeOoBaHUs";

0) B ciyuae, ecinu OaHK OOpaTHO MPOAAaEéT MHOCTPAHHYIO BaJOTY MO BTOPOU
YacTH CJIEJNKH CBOI WM B CIIy4asX OCYIIECTBJICHHUS CICIKH CBOI MEXAY ABYMS
WHOCTPAHHBIMU BaJIFOTAMH:

B KHUT€ HHOCTPAHHOM BAIIIOTHI OCYIIECTBISIETCS CIAEAYIOIIasi MPOBOJIKA:

J1 17101 - "Cuera BaimroTHOM mo3uuu"

Kt 10301 - "K nmonyuenuto ¢ koppecnonjienrckoro cuyera B LIBPY - Hoctpo"
win 10501 - "K nmonyyeHuio ¢ KOpPpPECHOHAEHTCKUX CYETOB B JIPYrux OaHKax -
Hoctpo" nnm 20200 - " /lero3uts! 10 BocTpeOoBaHus"

B CYMOBOM KHHUT€ OCYLIECTBIISIETCA CIEIyIOIIasi IPOBOJKA:

It 10301 - "K monydenuto ¢ koppecnonaeHrckoro cyera B LIBPY - Hoctpo"
nwn 10501 - "K monmydeHHIo ¢ KOPpPECMOHACHTCKUX CYETOB B JAPYruX OaHKax -

Hoctpo" unu 20200 - " {eno3utsl 10 BocTpeboBaHus"
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Kt 17101 - "Cuera BairoTHOI no3uun"

YOoIHOMOYEHHBI OaHK MO 3aKPBITUM CBON-KOHTPAKTa M BBIIOJIHEHUH
KJIMEHTOM BC€X 00S3aTeNbCTB IO  CHAEJKE, OCYIIECTBISET pealn3aluio
Hepealn30BaHHON npuObuM Wi yObITKa. [Ipm 3TOM coBepuiaercs ciemyromas
Oyxranrepckas MpoBOJIKa:

IpU pean3aluy Hepealn30BaHHOW MpUOBLIN:

J1 17101 - "Cuera BaaroTHOM mo3uiuu'

Kt 16913 - "HepeanuzoBanHas npuObLIb MpHU peBasibBaiuu - CBOIbI"

[P peau3alyi HEPEeaTn30BaHHOIO YOBITKA:

JA1 22811 - "Hepeanu3oBaHHbI yOBITOK ITPH peBasibBaiuu - CBOIbI"

Kt 17101 - "Cuera BamroTHOI no3uun"

OOHOBPEMEHHO, MOCJE 3aKPBITHS CBOIN-KOHTPAKTA, YIOJTHOMOYEHHBIM OaHK
OCYLIECTBJISIET  3aKpbITHE JaHHOM CHEJIKM Ha CYETaxX HENPEIBHUICHHBIX
oOcTosTenscTB. [Ipu 3TOM coBepiaercs cienyromas Oyxrairepckas IpoBOJIKa:

a) B cilydae, eciii OaHK MOKyHal MHOCTPAHHYIO BAJIIOTY MO MEPBOW 4YacTU
CHCJIKM CBOIl WJIM B CIy4asx OCYIIECTBICHHS CIEIKA CBOI MEXKIY JBYMs
MHOCTPAHHBIMU BAJIFOTAMM:

1 96373 - "KOHTp-CYET 0 CBOMHBIM NOKyINKam'"

Kt 92736 - "llokynka Ha ycinoBusix cnora"

0) B ciyyae, ecinu OaHK MpojaBajl MHOCTPAHHYIO BaJIOTYy MO MEPBON 4acTH
CHCJIKM CBOIl WJIM B CIy4asix OCYIIECTBJICHMS CIEIKA CBOI MEXKIy JBYyMs
MHOCTPAHHBIMU BAJIFOTAMM:

1 96371 - "KOHTp-CYET O CBONHBIM IIPOIaKaM"

Kt 92732 - "lIponaxa Ha ycioBusix comna"

BbiBOABI 110 BTOPOII Ii1aBe

[To pe3ynpTaTaM nccaeaoBaHMs IO BTOPOH TJIaBe ObLUIN MOTYYEHBI CICTYIOIINE
BBIBO/JIbI:

1. Ha mepBom sTame aHann3a BalIOTHBIX OMNEpAIii KOMMEpPUYECKOro OaHKa

OIIPCACIIACTCA 00BbEM BaJIFOTHBIX aKTHBOB 34 aHaJ'H/ISI/IpyeMHﬁ IIEPpHUOd, a TAKXKC €TI0
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7071 B BajioTe OanaHca OaHKa, Tak)Ke OICHWBACTCS NWHAMHKHU JOJIM BATIOTHBIX
AKTUBOB 3a aHAJIU3UPYEMBbIN IEPUOI.

2. YBenuueHue no crathe BamoTHBIX akTUBOB AKDB «VY3mpomctpoiibank» B
2015 rony Ha 0,59 no cpaBHeHuo ¢ noka3arenem 2014 roga. YBenuueHue akTUBOB,
BBIPAKEHHBIX B MHOCTPAHHOU BaJIOTE, MOYKHO OLIEHMBATh MOJIOKUTEIBHO, TaK KaK
ATO CBHUJIETEIBCTBYET O POCTE BEIUUYMHBI JUKBHUIHBIX aKTUBOB; AUBEpPCUDUKAIIUN
aKTUBOB OaHKa 3a CYET pACHIMPEHHUs OIepaluii ¢ MHOCTPAaHHOM BallOTOM; 00
YBEJIMUEHUH OOBEMOB MPEJOCTABICHHBIX KPEIUTOB B MHOCTPAHHOM BajtoTe; 00
YBEJIMYCHUH BJIOKEHUU B IIEHHBIC OyMaru WHOCTPAHHBIX IMHUTEHTOB W T.I. PocT
BAJIIOTHBIX aKTUBOB B OaHke B 2015 roxy ObuT BBI3BaH HE TOJIBKO POCTOM O0OBEMOB
BAIFOTHBIX ONEpaluid, a TPOUCXOIAIIEH MEPEOUEHKON BAJTIOTHBIX CUETOB 3a CUET
M3MEHEHHs Kypca cyma Kk nosutapy CIIIA u eBpo.

3. B Tedenne wuccrenyemMoro mepuoga OOBEMBI BATIOTHBIX —OIEpAIlHid
Bo3pacTtanu. Hanbosee CyiecTBeHHbIH POCT OTMEYAETCS MO0 BATIOTHBIM ONEpallusM
C KJueHTaMu, o0beM KoTopbix B 2015 roxy Ha 1,7 % Bbie, uem B 2014 ropy.

4. B cocraBe BamoTHbIX onepaiuii ¢ kieHtTamu AKbB «Y3npomcTtpoibank»
HanOoJjiee CYIIECTBEHHO YBEJIMYUBAIUCH OOBEMBI PACUETOB IO OTIEIbHBIM
oneparusaM, kotopeie B 2015 romy npeBbicuian nokazateiab 2014 roga Ha 1,5%.

5. Haubonpmmmu temmamu B 2015 romy Beipociu oneparuu  AKb
«Y3npoMcTpoitbank»a B €Bpo: 00beM omneparuii yBeauuuics Ha 1 % OTHOCUTENBHO
ypoBHsi 2014 roma, 4To MpEBBIIAET TEMIIBI MPHUPOCTAa BAMIOTHBIX ONEpaIUil B
1ejaoM. B cTpykType akTHBHBIX BaJFOTHBIX Olepanui MmpeoOiajaroT omnepaluud B
nomnapax CHIA: 53% B 2014 roay u 52% B 2015 romy. Ilpu stom cnemyer
OTMETUTh HEKOTOPOE CHWIKEHHE YACIBHOTO BecCa [OJUIAPOBBIX ONEpanuid C
COOTBETCTBYIOIIUM POCTOM JI0JIA OTIEPALIMIA B €BPO U MPOUYUX BAIIOTAX.

6. OOwvem maccuBHbIX omepanuii Oanka AKDBb «Y3npomcrpoiibank» B
nHoctpanHoi BamoTe 3a 2014-2015 rogsl uamenwics He cyuiectBeHHO. B 2015
roAy OH yBEJIUYMIICS OTHOCUTENHHO ypoBHS 2014 roga. IIpu sToM mo otnenbHbIM
BUJIaM CTaTel maccMBOB OaHKa HabmomaroTcsi OoJjiee 3HAYMTENbHBIC M3MEHEHHS.

Tak, neno3uThl (GU3MUECKUX JHUIl B MHOCTpaHHOM Bamote B 2015 romy
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yYMEHbIIWIACh OTHOCUTENbHO mokazarens 2014 roga Ha 6,4 %. 3HaYUTENBHYIO
qgacThb (82%) B CTPyKType MacCUBOB, COCTABISIOT ACTIO3UTHI (PU3UUECCKHUX JIHII.

7. Ilpu 3axmroueHuu clienku GpopBapaa, pprouepca UM CBOMA, JaHHAs CIeNKa
OTpa)kaeTcs Ha CUETax HEMPEIBUICHHBIX 0OCTOSTENLCTB B pa3Mepe CYMM BaJlfOTHI,
nojyiexarieil 0OMeHy 110 OKOHUYaHUM CHEIIKU.

8. Y1IoiHOMOYEHHBIN OaHK O 3aKPBITUU CPOYHBIX BAIIOTHBIX KOHTPAKTOB U
BBITIOJIHEHUH KJIMEHTOM BCEX 0053aTENIbCTB IO CHIEIKE, OCYIIECTBISET PeaTnu3alliio

HEpean30BaHHOU MPUOBLIU I YOBITKA.
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IJJABA 3. IIYTU COBEPHIEHCTBOBAHHMSA VYUYETA U
IHNPOBEJEHUA CPOYHbIX BAJIIOTHBIX OIIEPAIIMIA B
KOMMEPYECKHUX BAHKAX Y3BEKUCTAHA

3.1. CoBepiuieHCTBOBaHHE MeETOJ0JIOTHYECKOH 0a3bl  NpoBeaeHUs

BAJIIOTHBIX OlNlePaluii KOMMeP4YeCKUX 0AHKOB Y30eKncTaHa

TpanuuroHHOE TpeAcTaBiIeHUE O OaHKE, KaK O KPEIUTHOM M PacyeTHO-
IUTATE)KHOM HWHCTUTYT€ HAa COBPEMEHHOM JTale pa3BUTUS MEXKIyHAPOIHOU
0AHKOBCKOM JESITENbHOCTH OTOLLIO HA 3aJHUM TUIaH, B CHUJIY BO3HUKHOBEHHUS U
pa3BUTHS HOBBIX BHUJOB (PUHAHCOBBIX ONepaluid. XOTS pa3BUTHUE BaJIOTHO-
OOMEHHBIX OIepalil TECHO CBA3aHO C Pa3BUTUEM MEXIYHAPOAHON TOPTOBJIH, POCT
pBIHKA KaluTaja M CBOOOJHOE TPAHCTPAaHUYHOE INEpeMelleHne (PUHAHCOBBIX
CPEICTB CTaJId OCHOBHBIMU (DaKTOpaMH pa3BUTHSI MUPOBOTO BAIIOTHOIO PHIHKA.

Ilocne pacmajga IUIAHOBOTO pPEXHMMa M LIEHTPAJIU30BAHHOM HDKOHOMHKH, B
KOTOpPOM  BOIPOCHI  MPOBEAECHUS  BAJIOTHBIX  ONEpalyid  pemajiuch  Ha
roCyJapCTBEHHOM YpPOBHE, a pacu€Tbl IPOBOJWIMCH LEHTPAIM30BAHHO, IEpEN]
MOJIOJBIMM HE3aBUCUMBIMU TOCYJAapCTBAMU Hapsily € APYTUMHU MpoOJieMaMu
BCTaJIM U BOMNPOCHl (HOPMHUPOBAHMS BATIOTHBIX OTHOLIEHUH, KOTOpbIE OyAyT
crioco0cTBOBaTh A (PEeKTUBHON MHTErpanuu Y30eKucTaHa B MUPOBOE COOOIIECTBO.

Tak u B Y30ekucraHe, Kak U B JPYIMX MOCTCOLMAIMCTUYECKHX CTpaHax,
OCHOBOM 3aKOHOJATEJIbCTBA IIOCIYXKWJIAa paHee JeWCcTBOBaBIIas HOPMATHBHO-
nmpaBoBasg 0aza. B 1memsX COBEpIIEHCTBOBAaHUS BAIOTHBIX OTHOIICHHH W
MPOBEICHUS PHIHOYHBIX pedopM, ObLIM MPUHATHI P HOBBIX 3aKOHOJATEIbHBIX,
MPAaBOBBIX M HOPMATUBHBIX AaKTOB PETIaAMEHTUPYIOIIUX BAIIOTHBIC OINEpALU
KOMMEpYECKUX OaHKOB. 3a TMEpUOJ CBOETO pa3BUTUS MEXaHU3M MPOBEACHUS
BaJIIOTHBIX OINEpalii M NPOLECC HMX PEryIupOBaHMsS ONPENEISIICS BaTOTHBIMU
OrpaHUYECHUSIMU B PE3yJIbTaT€ BO3HUKHOBEHHUS 3K30I€HHBIX puUCKOB. Ha
CErOJHALIHUN JIeHb peopMbl B chepe BAIFOTHOTO PEryJIMPOBAaHUS HANPABJICHBI HA
Iudepanu3aluio BHEIIHEIKOHOMUYECKOM IeATENbHOCTH, YTO TPEOYyeT JabHEHIIETO

COBEPUIEHCTBOBAHUS 151 (dbopmupoBaHus METOIO0JIOTMYECKON 0a3bl,
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criocoOcTByrOMIEH 3(PPEKTUBHON HHTErPAllUU B MUPOBOM (PUHAHCOBBIN PHIHOK.

BamiotHoe perynupoBaHue B Y30€KHUCTaHE OIpEAENseT MPUHIHUIIBI
OCYIIECTBJICHUSI BAJIOTHBIX OlEpaluii Ha TEPPUTOPUU pEeCnyOIuKH, IpaBa U
OOSI3aHHOCTH IOPUAMYECKUX W (PU3UYECKUX JIMIl B COOTHOILIECHUHM BIAJCHHUSA,
MOJIb30BAaHUSI W PACHOPSDKEHUSI BATIOTHBIMU IIEHHOCTSIMH, OTBETCTBEHHOCTH 3a
HapylIEHUE BAJIIOTHOTO 3aKoHoAaTelbcTBa. ClieyeT OTMETUTh, YTO BAIIOTHBIC
OTpPaHUYEHUS, SBIAIONIMECS OJHUM M3 HMHCTPYMEHTOB TPOBEACHUS BaJIOTHOU
MOJIMTUKH, 3aKPEIUISIIOTCS BaJIOTHBIM 3aKOHOJATENIbCTBOM CTpPAHbI, SIBISIOTCS
O0OBEKTOM MEXIoCylapcTBEHHOro perynupoBanus. CoJepKaHHE BaTIOTHBIX
OTPaHWYEHUHN OMpenesieTcss WX OCHOBHBIMHM TPHUHIMIIAMU: LEHTPaTU3alus
BaJIOTHBIX  ONEpalMii B  I[EHTPAJbHOM U  YIOJHOMOYEHHBIX  OaHKax;
JUICH3UPOBAaHNWE  BaJIOTHBIX  OMEpalyii, TpeboBaHWE  MPEIBAPUTEIHLHOTO
paspellieHus OpraHa BaJIIOTHOTO KOHTPOJS JUIsl MPHOOPETEHUsT HHOCTPAHHOM
BaJIIOTHI; OJIOKMPOBAHME M BBEICHHE PA3HBIX KATETOPUil BaJIOTHBIX CYETOB -
OJIOKUPOBAHHBIX, BHYTPEHHUX (B  HAlMOHAJIBHOW  BaIOTE), CBOOOIHO
KOHBEPTUPYEMBIX U IIPOUHE.

CeromHsi, B yCJIOBUSAX pPa3BUTUS TOBAapPHOTO W CTAHOBJICHWH (DUHAHCOBOTO
pBIHKa, pE3KO MEHseTCsl CTpyKTypa OaHKOBCKOM cuctembl. HWaer mnowuck
ONTUMAJIBHBIX (POPM YCTPOMCTBA KPEIUTHON CUCTEMBI, 2PHEKTUBHO pabOTaIOIIETo
MEXaHM3Ma Ha PHIHKE KaHWTaJloB, HOBBIX METOAOB OOCIY>KHUBaHHS KOMMEPUYECKUX
CTPYKTYp. OTO TpeOyeT M3MEHEHHsS] CHCTEMbl OTHOIIEHUN BHYTPU OAHKOBCKOTO
CEeKTOpa, MPUHIUIBI B3aMMOOTHOIICHWN OAaHKOB M WX KJIMEHTOB, Ha OCHOBE
M3YyUYCHHUS 3apyOeKHOM MPAKTUKHU.

B xome wuccrnenoBaHus mOpsiAKa TMPOBEACHUS BAJIOTHBIX — ONeEparuii
KOMMEpPUYECKMMH OaHKaMH ¥ MEXaHW3Ma pEryJUpOBaHUSA JEATCIBHOCTH Ha
BaJIOTHOM PBIHKE ObUIM BBISBJICHBI HEIOCTATKH B BAJIIOTHOM 3aKOHOJATEIIbCTRBE,
MPEMSITCTBYIOUINE YIYUIIEHHUI0 METOI0JIOTMYECKOI 0a3bl BATIOTHBIX ONEpallnid.

1. B BaJIOTHOM 3aKOHOAATENHCTBE HET YETKOTO OINpPEACNCHHsS BaJIOTHBIM
onepanusaM. 3aKOHOJATEbHOE ONpE/C/ICHNE MEepeyHsl BAIOTHBIX OIepanuili B

3akone «O BamTHOM peryiaupoBanun» oT 11 gekabps 2003 1. Takxke
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MPEJCTABIACTCS JOBOJIBHO CIOPHBIM M HE OTPAXKAIOUIMM CYIIHOCTH BaJIOTHBIX
omepalui, MOCKOJbKY HE COJIEPXKHUT YyKa3aHUs Ha UX OOUMe MpPU3HAKH U
cnenu@uKy 1O OTHOUIEHUIO K JIESITEIbHOCTH, HE CBS3aHHOW C BaJIIOTHBIMU
neHHocTssMu.  CorjmacHOo  JaHHOMY  3aKOHY  BCE€  BAJIOTHBIE  ONEpaLUH
OCYUIECTBJISIOTCS  4epe3  yNOJHOMOYEHHble OaHKW. BamtoTHeie omnepanuu
KOMMEpYECKUX OaHKOB OrpaHMYMBAIOTCS B CHJIY BbIJIAYd MM JIMLIEH3UN Ha
MPOBEJACHUE OINEpalMd TOJBKO C HWHOCTPAHHOW BaJIOTOM, YTO 3HAYUTEIBHO
COKpaIlaeT 0ObEKT BATIOTHBIX ONEPALIHil.

B cratbe 6 3akoHa, TOMUMO UHOCTPAHHOW BAIOTHI, BAIIOTHBIMU LIEHHOCTSIMU
CUUTAIOTCS LIEHHBIA OyMaru, BbIpaKE€HHbIE B MHOCTPAHHOU BaJIIOTE, IO OTHOIICHUIO
K KOTOpBIM JeicTBYeT 3akoH «O pblHKe 1eHHBbIX OyMary. Ho B 3akone «O pbiHKe
LIEHHBIX OyMar» B cTaThe 3, T/ie Ma€TCs OCHOBHAsl MCIOJIb3yeMasl TEPMHUHOJIOTHS,
TOBOPUTCS, YTO CTOMMOCTh IIEHHBIX OyMmar BBIPAXKaloTCS B HAIMOHAJIBHOW BATIOTE
PecniyOnuku Y36ekuctan. [Ipu 3ToM BO3HHMKAeT MPOTHBOPEUUE MEXKIY 3aKOHAMH,
I71€ OJHUM JAETCS ONpENIeNIEHUE U CChUIAETCS Ha JPYTrOM 3aKOH, KOTOPBIM B CBOIO
ouepeab OTPULAET 3TO ONPECICHHUE.

[ToMmumo 3TOrO B 3aKOHE TaKX,€ TOBOPUTCA, 4TO aPUHUPOBAHHOE 30JI0TO
ABJISIETCSI OOBEKTOM BaIIFOTHBIX ornepanuil. Ho u B 3TOM ciydae ynmoJIHOMOUYEHHBIE
0aHKM HE COBEPIIAIOT OMEpPAIMHU C 30J0TOM, 3aKYIKa, XpaHCHUE W peaau3alus
OCYUIECTBJISIETCS LIEHTPAJIM30BaHHO 4Yepe3 ATEHTCTBO MO APAroleHHbIM MeTajliaM
npu  llentpansHom  OGanke PecmyOmmku — Y30ekuctan.  COOTBETCTBEHHO
YIOJTHOMOUYCHHbIE OaHKM HE TMPOBOJAT OMNEpallMM W C OTUMHU BaJIOTHBIMHU
LIEHHOCTSIMU. B cuily 3TOro, cumraem I1ej1ecO00pa3HbIM MCKIIOUEHHE IEHHBIX
OyMar, HOMUHUPOBAHHBIX B MHOCTPAHHOUN BaltOTe U aPUHUPOBAHHOE 30JI0TO U3
YyuCca BATIOTHBIX LIEHHOCTEH, MO0 CUMTATh BAIOTHBIMU OIEpaldsIMHU Omepariuu
TOJIBKO C MHOCTPAHHOM BAJIFOTOM.

Kpome Toro, B 3akoHe MPUBOIATCS BHIBI BAJTIOTHBIX OMNEPAINii, KOTOPHIC
HAlIOMUHAIOT CKOpee OJIHY M3 KiacCU(PUKAIMNA BaIOTHBIX OIMeparuii, KOTOpbIe
OTPaXaloTCSd B TUIATE)KHOM OalaHCe COTVIACHO METOJOJIOTUM €ro COCTaBJICHUS

pazpaboranHoii MB®. OnsiTe-Taku, €ClIM Y4YUTHIBATh, YTO BAJIOTHBIE OIEpaluu
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OCYIIECTBIISIOTCS Yepe3 YIOJHOMOYCHHBIC OAHKH, HEOOXOIMMO MEPECMOTPETh UX
MepPEUYCHbh M MPUBECTH €r0 B CANHYI0 (GOpMYy MEepEeYHEM OTeparnii ¢ HHOCTPAHHOM
BaJIIOTOM, yKa3aHHbIX B [IpaBuiiax BbIIayd KOMMEpPYECKMM OaHKaM JUIEH3UM Ha
IIPOBEJICHUE OIIEPALlNA C THOCTPAHHOW BAJIFOTOM.

2. B xone usyuyeHus: 3apyOe€XHOTO OIbITa B cepe MPOBEICHUS BATIOTHBIX
orepanuii, ObUTO BBISIBJIEHO, UTO B OOJIBIIMHCTBE CTPaHaX ACHCTBYIOT ClElMAIbHBIC
KOMUTETHI MPU LIEHTPAIbHBIX OaHKaX. [[eaTebHOCTh 3TUX KOMUTETOB BKJIIOUYAET B
cebs pa3paboTKy OOIIMX TMpaBUJl MPOBEICHUS HA BAIIOTHOM pBIHKE, CIy>Kar
dbopymom st GaHKOB U OpPOKEPOB B OOCYXKICHUU PE3YJIHTATOB HCCIICIOBAHUN
pBIHKA, BEeAET HAOIIOCHUS Ha/l YYaCTHUKAMU BaJIIOTHOTO phIiHKa. KomMuTeT coctout
U3 COTPYJHUKOB BBICHIETO 3BeHAa OAHKOB, COCTaBJIAIONIMX OCHOBHYIO JIOJIO
BAJIIOTHOTO pBbIHKA, OpPraHoB (PUHAHCOBOIO KOHTPOJIS, a TakXe APYyrux
ACCOIIMMPOBAHHBIX  YUPEXKACHUN  OPraHuM30BaHHBIX  MPOdecCHOHATBHBIMU
y4acTHUKaMU (PMHAHCOBOTO PHIHKA.

BamtoTHple = KOMMTETBI, Ha  CETOAHAIIHWUKA  JEHb  JICUCTBYIOT B
Benmuko6puranuu, CIIA, AAnonun, Kanane, Asctpanuu, I'onr Konre, Cunramype u
JIPYTUX CTpaHax aKTUBHO JCUCTBYIOIIUX HAa MEXKIyHapOJIHOM BaJIIOTHOM PBIHKE.
VYupexxnenue mogoOHON OpraHU3aIlMOHHON CTPYKTyphl Tipu LleHTpanbHOoM OaHke
PecnyOnuku Y306ekucran OyJeT crnocoOCTBOBaTh: MPUHIATHIO CKOOPAMHUPOBAHHBIX
pelieHui npoOeM Ha BaTIOTHOM PBIHKE C YYaCTHEM, KaK PETYIUPYIOIINX OPTaHOB,
TaK U MPSMBIX YYACTHUKOB PBIHKA; A(()EKTUBHON MHTErpallid B MEXTYHAPOIHBIN
(MHAHCOBBIM PBIHOK, TJI€ OCHOBHBIM TpPEOOBAHHEM SIBJISIETCS TPACIAPEHTHOCTD
pBhIHKA; pa3pabOTKU MPOTHO30B JAIBHEHUIIEr0 Pa3BUTHS BAJTIOTHBIX OINEpaluvil u
W3MEHEHUN  BAJIIOTHOTO  Kypca; YIIYOJIGHUIO  HWCCIEJOBAaHWUN  MEXaHU3M
(G YHKIIMOHUPOBAHUS BAIFOTHOTO PhIHKA U (POPMHUPOBAHUS BATFOTHBIX KYPCOB.

3. HeoOxomumo pa3paboTath KOJEKC MPOBEICHUS TOPTOB Ha BaOTHOM
peiHKe. BamroTHRIMM KOMHTETaMH pa3pabaThIBAIOTCS JTOKYMEHT, B KOTOPOM
OTpaXarOTCsd OO0IMe TpaBuUiia TMPOBEJAEHUS TOProB Ha BaJlOTHOM PBIHKE,
MPOBEICHHUSI KOHTPOJISI HAaJ COOJIOIEHHEM OJTHX TMpaBWJI, PEKOMEHIAIUU TI0

YHOPaBJICHUIO ACATCIbHOCTEIO M IICPCOHAIA, CTAHAAPTBI U 3TUYCCKHUEC HOPMBI JIA
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YYAaCTHHKOB BaJIOTHOTO PbIHKA.

B BenukoOputanuu 9TOT  JOKYMEHT  HAa3bIBAETCS Konekcom
HeunBectunmonueix mnpoaykroB, B CIHIA 310 - PyKOBOACTBO MJisi TOPrOBOM
NEeATEIbHOCTH Ha BaIOTHBIM pblHKE, B Anonun Konekc moenenust (OpaHxeBOR
kHuroi), B Kanane MoaenbHbii Koaeke (Wit MeXTyHapOIHBIA KOACKC MTOBEICHHUS
U JIeATeTbHOCTH Ha (PUHAHCOBOM phIHKE), B CuHranype PykoBOACTBO MOBEACHUS U
MIPAKTHUKHU Ha PhIHKE U1 Ka3HayeHcKux onepauuid (nia CuHel KHUTOoM).

Bce st komekchl pa3paboTaHbl /Jis BallOTHO-OOMEHHBIX ONEpaluil u
orepalyii Ha JEHE)KHOM PBIHKE, I7Ie OOBEKTOM OIEepalfil SBISIOTCA JCHEXKHBIC
€AVHUIBI U NPUPABHEHHBIE K HUM CPEJCTBA IUIaTeXa. JTO IOKA3bIBAET, YTO B
MHUPOBOM TMPAKTUKE II0Jl BAIIOTHBIMU OINEpalysIMU IOHUMAIOTCA OIEpalUH C
BAIIOTAMM (HALIMOHAJIBHBIMU M HMHOCTPAHHBIMH) M HET TAaKOro TOHSTHS Kak
BaJIIOTHAs LIEHHOCTb. Tak Kak B IIEPEBOJE CJIOBO BAJIIOTa O3HAYAET CTOMMOCTb,
CJIOBOCOYETAHME BAIIOTHAs LEHHOCTh HE MMEET JMHIBUCTHUYECKOIO CMBICIIA U
CKJIQJbIBACTCS M3 JIBYX MO CMBbICITY ONMM3KUX cJIOB. [IpuunHO# TOrO, 4TO 3010TO HE
paccMaTpuBaeTcsi B KauyecTBE OOBEKTa BANIOTHBIX OINEPALUN, SBISETCS €ro
obunMaibHas JEMOHETH3aIMsl corjlacHo fmaiickoit koHdepenuuu B 1978 rony,
IIOCJIE YEro 30JI0TO JIOJKHO PacCMaTpUBAETCs Kak TOBApHBIM akTuB. Ho, HE cMOTps
3TO, 30JI0TO COXPAHMUJIO CBOE CYIIECTBOBAHME KaK pe3epBHbIN akThB. Heobxonumo
TAaK)K€ OTMETHTh, YTO B Y30€KHCTaHE KyIUIl Mpofaxa 30J0TbIX CIHUTKOB
OCYLIECTBJISIFOTCS HA TOCYJaPCTBEHHOM YPOBHE.

4. Pa3zpemuTh 0OaHKaM MPOBOAUTH OMEpPALMHU MEXAy KiueHTamMu. CorjiacHo
«TopsiaKy OCyIECTBICHUS XO3SIMUCTBYIOIUMH CyObEKTaMH 00s3aTeIbHON MPOJAKU
BBIPYUKU B MHOCTPAaHHOW BaitoTe» oT 29 utoHs 2000 roga ot LEeHTPAIM30BAHHOTO
skcriopta npousBoautTcs  100% mpopaka  BadMIOTHOM  BBIPYYKHM, a  OT
JNEUEHTpaIn30BaHHOro 3Kkcnopra 50 % BaMOTHOW BBIPYYKH, TAKXKE JEHCTBYET
JBroTa 1 MUKPOPUPM U MaJIbIX TPEANPUATUN, B CIydasX ¢ KOTOPHIMU BaTIOTHAs
BBIpYUYKa, TMOCTYIamoIas OT 3JKCIOpTa TOBapoB (paboT, YCIyr) COOCTBEHHOTO
MIPOM3BOJICTBA OCBOOOXKIAETCs OT o0s3aTenbHOM mpoaaxu. B 3tom ciyuaw,

OPEeANnpUsATUs HKCIOPTEPHI MOCie 0053aTeIbHON MPOIaKu UMEIOT B COOCTBEHHOM
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paclopsKEHUH 4YacTh BAJIKOTHOM BBIPYYKH, KOTOpass MOXKET ObITH IpOJlaHa Ha
BHEOUpKEBOM pbIHKE. [lpu 3TOM ymomHOMOYeHHBbIE OaHKM HE HMEIOT IIpaBa
IPOJIaBaTh MHOCTPAHHYIO BAIIOTY, KYIUVICHHYIO HA BHEOUPIKEBOM PBIHKE KIIMEHTaM,
TaK)K€ 3aKOHO/JATEIhCTBOM HE paspelaeTcss OaHKaM OKa3bIBaTh MOCPEIHUYECKUE
omepaluu MO0 KyIUIe-TIPOJAXKE HWHOCTPAHHOM BAJIOTBl MEXKAY KIMECHTAMMU.
HecomHEHHO, YTO NEHWCTBYIONIMN MOPSIOK MOKYIKA WHOCTPAHHOM BAaIIOTHI Yepes
BaJIIOTHYIO OupXKy, oOecneunBaeT 3(PQPEKTUBHOCTh MPOBEACHUS BATIOTHOM
NOJIUTUKHA, KOOPAMHUPYS  JCHCTBUS,  HANPABJICHHbIE HAa  NOJAJEpPKAHUE
CTaOMJIBHOCTH BAJIFOTHOTO Kypca M PEryJHpOBaHUsA BaJIOTHOTO phiHKAa. Ho B
YCIOBHSIX JIMOEpaIM3allui SKOHOMUKH Pa3BUTHE BHEOMPIKEBOIO PHIHKA SIBISIETCS
OCHOBHOW ITPEANOCHUIKON Pa3BUTHUS BaJIOTHOTO PBIHKA.

[lo HameMy MHEHHIO HEOOXOAMMO PAa3PElIUTh YIOJIHOMOYEHHBIM OaHKaM
OPOAAXy HWHOCTPAaHHOM BaJIIOTBI 3a CUET COOCTBEHHBIX CpEACTB OaHKa WIH
IPOBOJNUTH OOpaTHBIE onepanuu (Ha IpUMEp CBOI COTJIAIICHHS HAa MHOCTPAHHYIO
BAJIIOTY) B LENAX TMOKPBITUS [EpUOAa HCIOJHEHUS 3asiBKHM 10 TMOKYIIKY
MHOCTPAaHHOM BaNIOTHl Ha BalOTHOM Oupke. Takke B I1eNAIX YCKOpPEHHUs
WCIIOJIHEHMSI  3asiBOK  HEOOXOAMMO  Ppa3peliuTh  YINOJIHOMOYEHHBIM OaHKam
OCYULIECTBJIATH ONEPALAHU 10 NPOJAKE HHOCTPAHHOM BAJIFOTHI U 3AKIHOYEHUS CHEIIOK
CBOII Ha YpOBHE (unania.

5. Yka3aTb CpOK HMCHOJIHEHMS 3as8BOK HA IMOKYIKY MHOCTPAaHHOM BaJIOTHI HA
BaJIOTHOM Oupike. B HOpPMATHBHBIX JOKYMEHTaX, PETJIAMEHTUPYIOIINX JaHHBIMH,
BOIIPOC MPOIKUCAH TOJBKO CPOK PAaCCMOTPEHMS 3a8BOK B YIOJHOMOYEHHBIX OaHKax
(3 nmHs), HO HET CpoKa YAOBJIETBOPEHUS MOJAHHBIX 3asBOK Ha PecmyOnukaHCKoM
BaniotHoit 6upike, B CBSA3H, C 4YeM 3asBKa MOKET OBITh YJOBJIETBOpEHa Kak uepes |
JIeHb, TaK W Yepe3 roa uiu oomnpiie. [Ipu 3ToM He onpeaeseHo JIuio, KOTopoe OyaeT
HECTH OTBETCTBEHHOCTh 3a HE HCIOJHEHHE 3asABOK WIM HX 3aAepxkku. Jlrodas
3asBKa Ha MOKYINKY UMEET LIeJIeBOE€ Ha3HAUCHHUE U MOCIIe MPUOOPETEHUS BaTIOThI HA
BantoTHol Oupke KIMEHT UMEET MPaBO MCIOIb30BaTh JAHHYIO BaJIOTY TOJIBKO Ha
YeTKO YKa3aHHYIO LeJdb, KOoTopas Oblla yKa3aHa B 3asBKe M OaHK JOJKEH

KOHTPOJHUPOBATb €r0 HCIIOJIHCHHUC. B Clydac€ HCHCICBOI0O HCIOJIb30BAHUA
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KYIUICHHOM WHOCTpaHHOM BamioThl Ha PecmyOnukanckoin BamtotHoit Oupxe K
YIOJHOMOYCHHOMY OaHKy TPUMEHSIOTCS INTpaHBIE CAHKIUU CO CTOPOHBI
entpanbHoro 6anka Pecnybnuku ¥Y306ekucTaH.

K mpumepy, kiMeHT mojan 3asBKy Ha MOKYIKY MHOCTPAHHOW BaJIOTHI JJIS
OIIaThl UMIIOPTHOTO KOHTPAKTa, HO 3asiBKa ObLjIa yAOBJIETBOPEHA Yepe3 6 MecCsIIEeB.
3a 2TO BpeMs KIMEHT JHOO paccuuTalcsi ¢ HMHOCTpaHHBIM MapTHEPOM 3a
MMOCTABJICHHBIA TOBAp JAPYTUM CIOCOOOM, JHMOO y HEro OThajga HEOOXOIUMOCTh B
UCIIOJTHEHWH JTAHHOTO KOHTpakTa. HO H3-3a CyIIEecTBYIOIIErO 3aKOHOJATEIbCTBA
KIIMEHT HE€ MOXET WCIO0JIb30BaTh KYIUICHHYIO BaJIOTy Ha OIUIaTy BHOBb
3aKJIFOUEHHOTO JO0roBopa (HE CMOTpSi Ha COBMHAJEHUE CYMMBI C MPEABIIYIIHM
JIOTOBOPOM Ha KOTOpBIN Oblja mMojlaHa 3asBKa). Tak Kak MpU MPOBEICHUMU TaKOU
omepaiuu  OyaeT (¢akT HEUEeIeBOro HCIOJIb30BAHUSI WHOCTPAHHOW BaJIOTHI,
KYIUICHHOM Ha BatOTHOW Oupske. CorjacHO JEHCTBYIONIUM HOPMATHBHBIM aKTaM
0aHK JOJDKEH B OE€3aKIENTHOM TMOPSIKE MPOoJaTh KYIJICHHYI0 HWHOCTPAaHHYIO
BAIIOTY 00paTHO Ha PecnyOnukanckoil BamtorHoi Oupske. J[si omiatel HOBOTO
KOHTpPaKTa KJIMEHT JOJHKEH 3aHOBO IMOJATh 3asABKY Ha IOKYNKY M XAaTh €€
YIAOBJIETBOPEHUS.

6. HeoOxoaumo CHATH ¢ 6aHKOB KOHTPOJUPYIONTyIo GpyHKIHI0. M3BecTHO, 4TO
0aHKM WUTparoT KIIOYEBYIO POJb B DKOHOMHUKE, KOTOpas Bce Oojiee BO3pacTaeT B
nepuo/ MpoBeeHUsI PKOHOMUUECKUX pedopM. Tak kak OaHKU 0OCITYKHUBAIOT cUeTa
XO3STUCTBYIOIUX CYOBEKTOB, OHU BIQJCIOT BaKHOW WMH(MOpMAIMEN O TMPOBEICHUS
MJaTeXeld M OCYIIECTBISIEMBIX OINEpaluid MPEANpUATHUIMUA, KOTOpas CUUTACTCS
koHpuaeHuuanbHo. Eme B BocemHaanatom Beke ['opoackoit CoBer YKeHeBbI
(IIIBeitirapust) mpuHSIT 3aKOH, KOTOPBIN TpeOOBad OT OAHKHPOB BECTH YYET CUECTOB
CBOUX KJIMEHTOB, HO 3amperiaj] UM packpbIBaTh 3TOT Y4ET KOMY Obl, TO, HU OBLIO
0e3 deTko BeIpakeHHOTO corjacus ['opoackoro CoBera. DTO CTalo OCHOBHOM
MPEANOCHUIKON JTaJIbHEMIIEro pa3BUTHS OaHKOBCKOW CHCTEMBI CTpaHbl M e€
CTAHOBJICHUSI KaK Ba)KHOTO MHUPOBOTO OAHKOBCKOTO IleHTpa. Vcxonast u3 mpuposl
0aHKOB, WX JEATEILHOCTh B OCHOBHOM CBSI3aHHA C OKa3aHHEM IOCPEIHUYECKHUX

ycayr. IlpoBeneHusi KOHTpOJSL HaJ BHEHNIHEIKOHOMUYECKOW JEATEIbHOCTHIO
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npennpusThii BosznokeHo Ha LlenTpanpHblii OaHk, MuHHCTEPCTBO (DUHAHCOB,
I'ocymapcTBeHHBIM HAJIOTOBBIM KOMHTET M [ 0OCyapCTBEHHBIM TaMOKEHHBIN
komuteT Pecnyonuku Y306ekucran. CornacHo 3akony Pecnyonuku Y36ekucran «O
BaJIIOTHOM PETYJIHPOBAHUN» YIOJHOMOYCHHbIE OAaHKU HE SBISIOTCS OpraHamMH
KOHTPOJISL, HO MPU 3TOM JOJKHBI HAIPaBIIATh MH(OPMALIMIO B HAJIOTOBBIE OPraHbl
OPAKTUYECKH IO BCEM  PETUCTPUPYEMBIM  KOHTpakTam. Kpome  Toro,
YIOJIHOMOYEHHbIE OAaHKM OCYHIECTBJSIOT KOHTPOJIb HAJ CBOEBPEMEHHBIM
IPEICTABICHUEM MPEANPUATHIMH [OPYYEHHH Ha IIEPEUUCICHUE CpPEICTB B
MHOCTPAHHOW BaJlOTe M1 00sA3aTeNbHOW NPOJAXUM M JBa pa3a B MeECHIl
npeacTaBisaioT  [ocynapcTBeHHOMY — HaJoroBoMy — KoMurtety  PecmyOnuku
V30ekucrtan cBeleHUS 00 OCYIIECTBICHUU MPEANPUATHAMHU  00s3aTEIbHON
TIPONAKN MHOCTPAHHOI BAIIOTHL. >

/. MHOXEeCTBEHHOCTh HOPMATHUBHO-TIPABOBBIX AaKTOB, PETIAMEHTUPYIOLIUX
IIPOBECHUE PETUCTPALMU U YUeTa DKCIIOPTHO-UMIIOPTHBIX KOHTPAKTOB, YCIOKHSIET
oOcnyxuBaHue OaHKaMu KJIMEHTOB OCYIIECTBISIIOUIMX BHEIIHEIKOHOMUYECKYIO

ACATCIBHOCTD MW IIPUBOAUT K BO3HHKHOBCHHUIO HpO6JI€M, CBJA3aHHBIX C HC

MMOHUMAaHUEM OOJIBIIIMHCTBOM KJIMEHTOB Pa3bsICHEHUMN CYIIECTBYIOIIETO MOPSIAKA.

3.2. CoBepllIeHCTBOBAHNE YyYeTa OmNepalnuii B MHOCTPAHHOW BaJIlOTe U

BAJIIOTA OTYETHOCTH B cooTBeTcTBUU ¢ MCDO

Kommepuecknii 6aHK MOKET BECTH JCSITEIIbHOCTD, CBSI3aHHYIO C MHOCTPAHHOU
BaJIIOTOM, NByMs crnocobamu. OHa MOXKET cOoBepllaTh CIEIKH B HMHOCTPAHHOU
BaJIIOTE€ WJIM OCYILECTBISATH 3apyOekKHYyI0 AesiTenbHOCTh. Hapsiay ¢ 3TuM B cBoei
(UHAHCOBOM OTYETHOCTHM OAHK MOXKET MPEICTaBIATh JaHHBIE B WHOCTPAHHOU
Baytore. OCHOBHBIE BOMPOCHI 3aKJIIOYAOTCS B TOM, KaKOM 0OMEHHBIN KypC (KYpChI)
UCIIONIb30BaTh M KakUM 00pa3oM oOTpaxaTb B ()MHAHCOBOM OTYETHOCTH

MOCNIEACTBUSL M3MEHEHUH OOMEHHbIX KypcoB. [AS 21 «BiusHHE H3MEHEHHI

21 . o .
«ITopsiiok OCyIIECTBICHUS XO3SHCTBYIOIIMMH CYOBEKTaMH 00s3aTeNIbHON NPOJaKH BHIPYYKH B MHOCTPAHHOM
Bamrote» [Ipmnoxenne 1 k [loctanoBnenuto Kabunera Munnctpos ot 29 uronst 2000 rozma Ne 245.
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BAJIIOTHBIX KYpPCOB» OTBEUAET HAa BOIMPOCHI O MOPSAKE OTpakeHUsi B (HUHAHCOBOU
OTYETHOCTH OaHKa oreparuii B THOCTPAHHOW BaJIIOTE U 3apyOeKHOM IESITCIIBHOCTH.

[Topsimox oTpakeHHs omepaluii B HWHOCTPAHHOW BallOTe MU 3apyOeKHOMU
NESATETPHOCTH B (PMHAHCOBOM OTYETHOCTU OaHKa, a TAKXKE MepecdeTa MmoKa3aTesei
(GUHAHCOBOM OTYETHOCTH B BaJIOTY TpelcTaBiieHus ycTtaHoBieH B [AS 21
«BnusHNEe M3MEHEHUH BAJTIOTHBIX KypcOB». JlaHHBIA CTaHOApT NPUMEHSETCS B
OTHOIIEHHUH CIEAYIOIINUX ONEpPALUM:

e IIPU yUETE ONEpalrii U OCTATKOB B MHOCTPAHHOM BAJIFOTE;

o IPU TIEPECUETE PE3YNBTAaTOB W (DMHAHCOBBIX IIOKa3aTelIeH 3apyOeKHOM
NEATEeIbHOCTH, BKJIIOUYCHHBIX B (DUHAHCOBYIO OTYETHOCTH KOMMEPUECKOro OaHKa
METOJaMU KOHCOJIMJAIMK, TPONOPLUHUOHAIBHOW KOHCOJHMIALMU WU ydeTa IO
J0JIEBOMY YYaCTHUIO;

o IPU TE€pEecYeTe Pe3yJbTATOB M (DMHAHCOBBIX MOKa3aTeled KOMMEpPYECKOTO
0aHKa B BAJIIOTY IIPE/ICTABIICHHUS.

OnHako U3 ATOrO MpaBuiia CYIIECTBYET Psijl UCKIIIOUCHUH:

eB OTHOIIEHWU TPOU3BOJHBIX (UHAHCOBBIX HHCTPYMEHTOB, KOTOpbHIC
noananatotr noa aercreue IAS 39 «PuHaHCOBBIE HHCTPYMEHTHI — MPU3HAHUE U
onieHka». B wactHoctH, IAS 21 He npuMeHsieTcs K y4eTy XeIKMPOBAHUS CTAaTel B
WHOCTPAaHHOM BaJIOTE, B TOM YHCIE XEIKUPOBAHUS YHCTbIX HHBECTUIMN B
3apyOeKHYIO JIeSITEIHHOCTH;

B OTHOILICHHUH TMPEJCTABICHUS B OTYETE O ABUKEHHUH JIEHEKHBIX CPEJCTB TEX
JIEHEKHBIX TTOTOKOB, KOTOPbIE BOSHUKAIOT B PE3yJbTaTe OlNEpaluii B MHOCTPaHHOM
BaJIIOTE WM MEpecueTa ICHE)KHBIX MOTOKOB OT 3apy0eHOM AesSTEILHOCTH.

Jauublii Botipoc pernamentupyercs [AS 7 «OTueTsl 0 JBHKEHUU JTEHEKHBIX
CpeAcTB» M Oyner paccMoTpeH mo3xke. Ceilyac ke OTMETHUM, YTO TMOJAXOJ,
ONpEeNICJICHHBIM B CTaHJapTe, AHAJIOTUYEH MOIX0ay, u3noxeHHoMy B IAS 21, ¢ Toi
U pazHuuen, uto [AS 7 onpenensier mopsioK nepecyera IeHEeKHbIX MOTOKOB, a
IAS 21 — nopsiaok niepecyeTa JOXOJA0B U pacXoI0B U OalaHCOBBIX CTaTeH.

OnHUM W3 UEHTPAIBbHBIX MOHSITUH, CBS3aHHBIX C Y4YE€TOM OINepaluid B

MHOCTPAHHOM BaJIFOT€ W BJIUAHUKW W3MEHECHUM BAJIIOTHBIX KYpPCOB, SIBIISIETCS
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dyaknuonanpHas Bamora. OT ee BBIOOpA 3aBUCHT JAJBHEHIIHNN TOPSIOK
OTpPaXEHHsI B OTYETHOCTH ONEpallMii M IepecueTa B BaIIOTY MPEICTABICHUS
OTYETHOCTH (ecliu TakoBOWM ocymiecTBisercs). @OyHKIMOHaNbHAsS  BaJlIOTa
onpenensiercss B [AS 21 kak BanroTa, UCIONIb3yeMasi B OCHOBHOM 3KOHOMUYECKOMN
cpelne, B KOTOpoi KOMMepUYeCKUid OaHK OCYIIECTBISIET CBOIO JESATEIbHOCTD.

OpnHako He clneayeT AyMaTh, YTO BHIOOP (GYHKIMOHATBHOM BAIOTHI SIBISIETCSA
MPOM3BOJIBbHBIM. Jlanee B cTaHgapTe YTOYHSIETCS, YTO OCHOBHOM 3KOHOMHUYECKOU
Cpelnod, B KOTOpPOM OCYIIECTBISIET CBOIO JIEATEIBHOCTh KOMMEpPUYECKH OaHK
OpraHM3alys, KaKk IPaBWIIO, SBIIETCS Ta Cpela, B KOTOPOM OHA T'€HEPUPYET H
pacxoayeT OCHOBHYIO 4YacTh CBOMX JEHEXHBIX cpenactB. Kak BuaHo, maHHOE
ONPEAECICHUE HOCUT BO MHOIOM pPAaMOYHBIM XapakTep, TO €CTh MPEAIOoaract
HCIIOJIb30BaHUE MPOPECCUOHANBHOIO CYXKIEHUS PYKOBOJACTBA KOMMEPUYECKOIO
Oanka rpu uaeHTUGUKAIK GYHKIIMOHATBHOM BATIOTHI, YTO SBJISIETCS XapaKTEPHOU
ocobenHocThio orpeaenenuss B MCPOO mHorux 0a30BbIX TEPMHUHOB U KaTETOPHIA.
Takxe He0OX0UMO OTMETHUTBH, YTO JAJIEKO HE BCEr/a SKOHOMHUYECKas cpefa OyneT
COBMAJaTh C HAIIMOHAIBHOW PKOHOMHUKOHN CTpaHbI, B KOTOPOH KOMMEpPYECKUN OaHK
OpraHM3alHUs 3apETUCTPUPOBAHA WIM BENET CBOIO AECATEIBHOCTh. COOTBETCTBEHHO
JaJeKo He Bcerja (QPYHKIMOHAIBHOW BalOTONW Oy/leT HalMOHaldbHAas BaJlOTa
CTpaHbl, TO €CTh JIJIsl y30eKCKoro 0aHka (GyHKIMOHATBLHOW BATIOTOM MOXKET OBITH HE
TOJIBKO y30eKckuii cym, HO u gosutap CIIA, Hanpumep.

Kakum >xe 00pa3oM pyKOBOACTBY KOMMEPUECKOTO OaHKa CIeAyeT OMpeaesiTh
CBOIO (pyHKIMOHANBbHYIO BaimoTy? TAS 21 ycraHaBinuBaeT, 4yToO MpU OMpPEACIICHUN
cBOoel (DYHKIIMOHAILHON BAJIFOTHI KOMMEPYECKOr0 OaHKa MPUHUMAET BO BHUMAaHHUE
cienytomue GakTOphI:

+BAJIIOTY, KOTOPasi OKa3bIBA€T OCHOBHOE BIIMSIHUE HA OAHKOBCKHUE MTPOIYKTHI U
YCIYTH;

+BAJIIOTY CTPaHbI, KOHKYPEHTHBIE CUJIBI 1 KOHKYPEHTHBIE MTPaBUia KOTOPOil B
OCHOBHOM OMNpPEIESOT (OpMHUPOBAHUE 1IeH Ha OAHKOBCKHE MPOAYKTHI U YCIYTH,

OKa3bIBACMBIC KOMMCPUYCCKHUM 6aHKOM;
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eBAJIOTY, KOTOpas OKa3blBa€T OCHOBHOE BIMSHHE HAa TPYAOBBIE,
MaTepualbHble M JPYIHE 3aTpaTrhbl, CBSI3aHHBIE C MOCTABKOW TOBAapOB WM YCIIYT
(Takoil BaJIOTOM YacTO SIBISETCA BAJIOTa, B KOTOPOH BBIPAXKAIOTCS M MOTAIIAIOTCA
TaKue 3aTpaThl).

Hauboinee yeTkumu u, cieoBaTeIbHO, IPOCTHIMU JI IPUMEHEHUS SIBISIOTCA
MIEPBBIA U TPETUN KPUTEPHUH.

Hanpumep, ecnu OGaHK B KadecTBe HCTOYHHKOB (DMHAHCHPOBAHUS CBOCH
NESTEIbHOCTY HKMEET B OCHOBHOM CYMOBBIE BKJIAJhl W €ro OCHOBHOM
NEATEIIbHOCTBIO SBJISIETCS KPEAUTOBAHUE Y30€KCKUX MPEANPUSITUI HA BHYTPEHHEM
pBIHKE (TOXE B CyMax), TO (yHKIIMOHAIBLHOM BatoTol OyAeT y30ekckuil cym. Eciu
e OaHK B OCHOBHOM OpHEHTHPOBAaH Ha KpPEIUTOBAHUE KOMIIaHHH,
OCYUIECTBJISIOIINX IKCIIOPTHO-UMIIOPTHBIE ONlepaluu, TO (yHKIMOHATIbHAS BAIIOTA
Oyner yxe MHOW — B 3aBUCUMOCTH OT TOTO, KPEAUTOBAHHE B KAaKOW BallioTe
npeo0ianaer.

Ecnu Ha OCHOBE NEPEYHCIEHHBIX NPU3HAKOB YCTAHOBUTH (PYHKIMOHAIBHYIO
BAIIOTY KPEIWTHOW OPTraHU3alMM 3aTPyIHUTENBHO, TO B CTAaHIApTE YyKa3aH psij
JOTOJHUTENbHBIX (PAKTOPOB, KOTOPBIE TAaKXKE MOIYT CIYXHUTh MpPU3HAKaAMHU
(GYHKIIMOHATBHOM BAIFOTHl KOMMEPYECKOTO OaHKa:

*OHA SIBJISIETCS BAJIIOTOM, B KOTOPOIl BBIPAYKAIOTCS CPEACTBA, TEHEPUPYEMBIE B
nporecce (PUHAHCOBOM MAEATEIBLHOCTH (TO €CTh DMHUCCHUU JIOJTOBBIX M JIOJEBBIX
UHCTPYMEHTOB);

¢OHA SBJISIETCS BAJIOTOM, B KOTOPOM KOMMEPUYECKHUI1 OaHK OOBIYHO OCTABIISIET Y
ce0s MOCTYIUIEHUS OT ONEPALIMOHHOM I€SITEIbHOCTH.

Korna BolenepeyncieHHble MHIUKATOPbl HOCAT HEOJHO3HAUYHBINA XapakTep, a
(GyHKUMOHANBHAS BaJIOTa HE OYEBHJHA, PYKOBOJCTBO KOMMEpPUYECKOro OaHKa,
UCXOJII W3 COOCTBEHHOTO OTBITA, OMPESISIeT TaKylo (PYHKIIMOHAIBHYIO BAJIOTY,
KOoTOpass ~ Hauboyiee  TOYHO  MPEACTABISET  OSKOHOMHUYECKHE  A(DPEKTHI
OCHOBOOOPA3YIOIIMX OIepaluii, COOBITUI U ycnoBUi. B pamkax Takoro mojaxonaa
PYKOBOJICTBO KOMMEPUYECKOTO 0aHKa OTJAET MPHUOPUTET OCHOBHBIM MHIUKATOpaM, a

y)K€ 3aTeM paccMaTpuBaeT MPOYME, MPU3BAHHBICE OOECHEUYUTH JIOMOTHUTEILHBIE
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KOCBEHHBIE CBUETEIHCTBA TOTO, KaKasi BaJIOTA JIOJDKHA ObITh BhIOpaHa B Ka4eCTBE
(YHKIIMOHAJIBHON BaTIOTHl KOMMEPUYECKOTO OaHKa.

[Ipu BbIOOpE PYHKIIMOHAIBLHON BAIIOTHl KOJMYECTBEHHBIM MTOKA3aTelieM TOro,
HAaCKOJIbKO MPaBWIBHO ObUI C/EJIaH BBIOOP, MOMKET CIIY)KHUTh CyMMa KYypCOBBIX
Pa3HMUII 110 OTepalyrsM B UHOCTPAHHOU BaJltoTe, Tak Kak (DyHKIIMOHANIbHAS BaJIIOTa
KOMMeEpYEeCKOTro 0aHKa OTpakaeT T€ OCHOBOOOpa3yIOIUE OIepaluu, COOBITHS U
YCIIOBHSI, KOTOPBIE UMEIOT K HEH OTHOLIEHUE.

B cootBercTBUU C Bhien3noxkeHHbIM [AS 21 ycranaBnuBaet, yTo, Oyaydu
OTpe/eNIEeHHOW, (YHKIMOHANbHAS BaliOTa HE MOMJEKHUT 3aMEHE Ha JPYTyIO
BAIIIOTY, KPOME CJIy4yaeB, KOrJa MMEIOT MECTO M3MEHEHHsI B YHOMSHYTBIX BBIIIE
omepanusx, COOBITUAX M ychnoBusx. Hampumep, Korja OCHOBHasi JIEATEIBbHOCTh
0aHKa ¢ KpeAUTOBAaHMS BHYTPEHHUX orepauuil (GyHKIMOHAIbHAS BaJIOTa — CyM)
MEHSETCA Ha KPEIUTOBAHUE SKCIOPTHO-UMIOPTHBHIX omnepanuii (QyHKIMOHATbHAS
BaJIOTa OINpEENAeTCs Ha OCHOBAaHMM HAuOOJbIIEro O0beMa olepanuil 1o
KPEIUTOBAHUIO).

CymectByer emie psg  (HakTopoB, NPUHUMAEMBIX BO BHUMaHUE MpHU
onpeneneHu  (QYHKIMOHAJIBHOW  BalOThl  3apyO€XHOW  JEATEIbHOCTH U
OTOXICCTBICHUN (PYHKIIMOHAIBHOW BaIOTHI C TOW, KOTOPYIO HCIOJIb3YyET
OTUYUTHIBAIOIIASACS KOMMEPUECKHIT OaHK.

3nech TpPEkIe BCEro HEOOXOOUMO OCTAaHOBUTHCS HAa CaMOM IOHSTUHU
«3apybOexxkHast jaesaTenbHOCTB». B coorBerctBuM ¢ m. 8 IAS 21 mox Hei
Mo/Ipa3yMeBaeTcsl JIeATEeIbHOCTh KOMMEpPYECKOro OaHKa, SIBIISIOIIEHCS AOYepHEi,
aCCOIMUPOBAHHOM, COBMECTHOM opraHuzaruei uin (uinaaoM OTUYUTHIBAOLIEHCS
KOMITAaHUM, Oa3upyoNIasics WM OCYIIECTBIsieMass B CTpaHe WIM B BajloTe,
OTJIMYHBIMA OT CTpPaHbl WJIM BaJIOThl OTYUTHIBAIONICHCA KOMIaHUM. Takum
oOpa3oM, cleayeT HWMETh B BHJy, 4YTO, BO-TIEPBBIX, KOMMEpPUYECKHI OaHK,
OCYIIECTBISIONIUHN 3apyOEKHYIO I€ATeIbHOCTh, HEO0SI3aTeIbHO HAXOAUTCS B MHOU
CTpaHe, HeXKEJIM OTYUTHIBAIOIIASICS KOMIIAHUS, U, BO-BTOPBIX, KOMMEpPUYECKUH OaHK,

pacmoyio)keHHasi B JIpyrod  CTpaHe, XOTs W 3aHUMAaeTcs 3apyOekHOM
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NESTETbHOCThIO, MOXXET HMETh Ty K€ (YHKIIMOHAIBHYIO BaIIOTy, YTO W
OTYUTHIBAIOIIASCS KOMITAHUSI.

Xora IAS 21 HemocpeaCcTBEHHO HE Kacaercss ydeTra B YCIOBHUSX
TUNEpUHQISIITNN, TEM HE MEHee ompeeicHue (DYHKIIMOHATBLHON BalFOTHI MOXKET
MOBJIMATH Ha HEOOXOIUMOCTh npuMeHeHust [AS 29 «®PunaHCOBas OTYETHOCTH B
YCIIOBUSAX TUICPUHPIIALIII.

Hanpumep, ecnu kpeauTHas OpraHu3aius OCYIECTBIISIET CBOIO JAESTEIbHOCTD
B CTpaHe, dKOHOMHKA KOTOPOW SBJISIETCS TUIMEPUHOIAIMOHHON, W BBHIOUpAECT B
KadecTBe (YHKIMOHAJIBHOW BaIOTHl HAIMOHAIBHYIO, TO B TaKOM ClIydae
¢brHaHCOBasE OTYETHOCTh KOMMEPYECKOro OaHKa TMOIJIEKUT TMepecuery B
coorBeTcTBUH C [AS 29.

JlaHHast mpoleypa OCyIIeCTBISETCS CIAEAYIONUM 00pa3oM:

«CYMMBbI OajiaHca, He BbIPAXKCHHBIC B €JIMHUIIAX U3MEPEHUS, ICUCTBYIOMINX HA
OTUETHYIO JaTy, KOPPEKTUPYIOTCS C MPUMEHEHUEM K HUM OOIIEro MHIEKCA 1EH;

JICHEKHBIE CTATbU HE IEPECMATPUBAIOTCSI, TOTOMY UTO OHH YK€ BBIPAXKEHBI B
JNEHEKHBIX €AMHULAX, JEHUCTBYIOIIMX HA OTYETHYIO AaTy. /[€HEKHBIMH CTaThIMHU
SIBJISIFOTCS IGHBIU U CTAThU, MOJJICKAIINE TTOJTYYEHUIO I BBITUIATE ICHbIaMU;

«aKTHBBI W 00s3aTEIbCTBA, CBS3aHHBIC MO JOTOBOPY C WM3MEHEHUSIMU IIEH,
TaKhe KaK WHJCKCHbIE OOJUTAIIMKU U KPEIUThI, KOPPEKTUPYIOTCS B COOTBETCTBHH C
JIOTOBOPOM ISl TOTO, YTOOBI YCTAaHOBUTH CYMMY, HE TMOTAlIEHHYIO Ha OTYETHYIO
JaTy. DTU CTaTbU YYUTBHIBAIOTCS MO CKOPPEKTUPOBAHHOW CYMME B MEPECUUTAHHOM
Oaiance;

eBCE OCTaJIbHbIC aKTUBBI W 0053aTENIbCTBA SBJISIIOTCS  HEJACHEKHBIMHU.
HekoTopble HeeHEKHbBIE CTaTbU YUUTHIBAIOTCS 1O CyMMam, JE€WCTBUTEIbHBIM Ha
OTYETHYIO JaTy, TaKMM KaK BO3MOJKHas YHUCTas II€Ha W PBIHOYHAS CTOUMOCTD,
[IOATOMY OHHM HE€ KOPPEKTHUPYIOTCs. Bce ocranbHble HEICHEXKHBbIE AaKTUBBI M
00s13aTEIHCTBA TIEPECUNTHIBAIOTCS,

eBCE CTAaTbU B OTYETE O MPUOBLIM M YOBITKAX ObUIM BBIPAXKEHBI B €IMHHUIIAX
W3MEpPEHHUsI, JIEUCTBUTEILHBIX HAa OTYETHYIO AaTy. Takum oOpa3oM, BCE CYMMBI

AOJDKHBI TIEPCCUUTHIBATLCA IIYTEM IIPHUMCHCHHA K HHM HM3MCHCHHA B O6IHCM
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MHJICKCE IIeH, MPOU30MIEIIIET0 C IaThl, KOT/la CTaThs J0X0Ja WK PacxoJ0B ObLIa
NepBOHAYAILHO 3alMCaHa B (PMHAHCOBYIO OTYETHOCTD.

JlaHHBIE TPOLIENYpPBHl  SIBIAIOTCS  JIOCTATOYHO TPYJOEMKUMH, IOITOMY
KOMMepueckoMy ©OaHKy Obulo OBl mpolie B Takoil CHUTyalldd B KadyecTBe
(YHKIIMOHAJIBHON BaIOThl BBIOPATh BAIIOTY CTpPaHbl, SKOHOMHKA KOTOpPOW HE
ABIAeTCA  runepuHQIAuUMoHHON. OJHAKO  CTaHAAPT  yCTAHABIMBAET, 4TO
KOMMEpYECKH OaHK HEe MOXKET m30exaTh npeaycMmorpeHHoro IAS 29 mepecuera,
HanpuMep NPUHSB B Ka4eCTBE CBOEH (PYHKIIMOHAIBHOM BAIIOTHI JAPYTYIO BaJIOTY,
HEXENH Ta, KOTOpasl TOJKHA ONpenensaTbes B cooTBeTcTBUU ¢ IAS 29 (Hampumep,
(YHKUMOHAIBHYIO BaJlOTy CBOEHM MAaTEPUHCKOM OpraHu3anuu). ITOT (axT
HeoOxonuMo yuuThiBaTh npu npumenenun MCDO Bnepsbie, Tak kak [FRS 1
«IIpuHiATHE MEXIYHApPOJHBIX CTAaHAAPTOB (PUHAHCOBOW OTYETHOCTH BIIEPBBIE)
YCTAaHABJIMBAET, YTO YYETHAs IOJINTHKA, KOTOPYIO OpPraHM3alusl UCIOJIb3YET B €€
HavyanpHOM Oanance mo MC®PO, MOXKeT OTIMYaThCi OT YYETHOW HOJUTHUKH,
KOTOPYIO OHa MCIIOJIb30Baja Ha Ty K€ JAaTy B COOTBETCTBHM C NMPUMEHSBIIMMUCS
€10 paHee HAIlMOHAJIBHBIMU NpaBuwiIamMH ydeTa. COOTBETCTBYIOIIHNE KOPPEKTUPOBKU
BO3HUKAIOT BCJEJICTBHE COOBITMI W oOmNepanuii, MMEBIIUX MECTO A0 MOMEHTa
nepexoga Ha MC®O. I[losTomMy kKoMMepueckuii OaHK 0O0s3aH TpPHU3HATH OTHU
KOPPEKTUPOBKH HEMOCPEICTBEHHO B HEpaclpeesieHHON NMpuObLIN (MU, €ClIU 3TO
1[eJIeCO00pa3HO, B MHOW KaTEropuM Kamurajga) Ha MOMeEHT nepexoga Ha MCOO.
WNHbIMU CIIOBaMM, ITPU COCTABJIEHUH OTYETHOCTH MO MEKIYHAPOAHBIM CTaHIAApTaM
BIIEPBbIE KOMMEpYECKMH OaHK JOJKEH NpuMeHsATh Bce TpedboBanuss MCDO He
TOJIbKO K OTYETHOMY, HO M K MPOIUIBIM MEPUOJIaM, TO €CTh PETPOCIEKTUBHO.
JlanHoe TpeOoOBaHME NPU3BAHO OOECHEUUTH MOATOTOBKY IEPBOTO0 KOMILIEKTA
¢unancoBoit orueTHocTH 10 MCDO Tak, Kak eciid Obl MEXTyHApOHbIE CTAHIAPThI
MPUMEHSJIUCh ~ KOMMEpYecKuM OaHkoM Bcerma. Takum  oOpas3oM, eciu
(YHKIIMOHAJIBHON BaJIOTOM OaHKa SIBJISETCS Y30EKCKUI CyM, TO BO BCTYNIUTEILHOM
OanaHce HEOOXOAUMO cienaTh UHQISIUOHHBIE KOPPEKTUPOBKH MO HEJICHEKHBIM

cTaThsM BIUIOTH 10 31 nexadps 2012 roxa (mubo o 31 nexabps 2013 roma - IAS 29
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OTHOCUT ONpENeNeHHe JaThl, C KOTOpPOH HSKOHOMHKa TiepecTtaeT ObITh
runepuHQISIHOHHON, K 00J1aCTH MPOPECCUOHANBHOTO CYXACHUS OyXraiuTepa).

JU11 KOPPEKTHOTO yuyeTa BIMSHUS U3MEHEHUI BaJIOTHBIX KypCOB BCE CTaTbH
OamaHca HEOOXOOUMO pa3leluTh Ha JACHEXKHbIE M HeAeHexkHble. CraHmapt
OINpE/EIsACT JICHEKHbIE CTATbU KaK HMEIOUIMECS €JUHMIIBI BAJIIOTHI, aKTHBBI U
00513aTeNbCTBA K MOJIyYEHUIO WM BBIIUIATE B (DMKCHUPOBAHHBIX WM ONPEIEIUMBIX
CyMMax €JIMHUI] BaTIOTHI.

['maBHOI XapaKTEpUCTUKON JAEHEKHOM CTaThU SIBIISETCS MPABO HA MOJIYUYEHHE
(1 00s13aTENBCTBO MO MPEIOCTABICHUIO) (PUKCUPOBAHHOTO WIIHM OMPEACTUMOTO
KOJIMYECTBA €AUHHI] BaMIOTHL. [IpumepamMu 3TOro SBISIOTCS: NMEHCHUU W JIPyTHE
nocobust  paOOTHMKaAM, TMOAJIEKAIME  BBIJIATE  HAJUYHBIMM  JI€HbI'AMU;
00s3aTeNbCTBA, TMOJJICKAINNE TMOTAICHHIO B JCHEXKHOM QopMme; JICHEKHBIC
JIUBUACH/IbI, IPU3HAHHBIE B KAYECTBE 00sI13aTEIIbCTBA.

AHaNOrMYHBIM 00pa30M KOHTPAKT Ha MoJyuyeHue (WM MpeloCTaBICHUE)
HE(UKCUPOBAHHOTO  KOJIMYeCTBA  COOCTBEHHBIX  JIOJNIEBBIX  WHCTPYMEHTOB
KOMMEpPUYECKOTo OaHKa WIM HEPUKCUPOBAHHON CyMMBbl aKTUBOB, 10 YCJIOBHUSAM
KOTOpPOTO TMOAJIeXKamas TMOMydyeHUut0 (WM TPEJOCTaBICHUIO) CIpaBeIUBast
CTOUMOCTb PaBHSIETCS (PUKCUPOBAHHOMY WJIM OINPEAECTUMOMY KOJHYECTBY €IMHHIL
BaJIIOTHI, IPEJCTABIISAET COOOM IEHEKHYIO CTaThIO.

N, HaobopoT, OCHOBHOW OTJIUYUTEILHOW 4YEpPTOM HEACHEKHON CTaThu
ABIIIETCS ~ OTCYTCTBME TIpaBa Ha MOJydeHHe (WiIM  00s3aTeNbCTBA IO
MpeoCTaBIeHNI0) (UKCUPOBAHHOTO WJIM ONPEIEIUMOro KOJIUYECTBA €IIUHUI]
BaJTIOTHI.

[Ipumepamu 3TOTO SBIASIOTCS:

eTIpeJIoTIIaTa yCIyT (HampuMep, apeH/IHas T1aTa, BhITIAYeHHAs] aBAaHCOM);

oJIETIOBAsSI penyTalus, HeMaTepUaIbHbIC AKTUBBL;

+3aI1aChl;

*OCHOBHBIC CPEJICTBA,;

«00513aTEIbCTBA, MOJICKAIINE YPErYJIHUPOBAHUIO IyTEM MPEAOCTaBICHUS

HCEJICHEIKHOI'0 aKTHBA.
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Takum oO6pa3oM, He Bcs OeOUTOpCKass M KpPEAUTOPCKas 3aJ0KEHHOCTD
MOJMAaeT MOJ ONpEeeICHUE IEHEKHONW CTaThh, HECMOTPS HAa TOT (PaKT, UTO BCS
OHa UMEET JEHEKHOE BBIPAKEHUE.

IIpexxne Bcero maauM OINpeNeleHNEe WHOCTPAHHOM BAJIOTHI U BaJIOTHOU
onepauu. B coorBercTtBum ¢ m. 8 [AS 21 mHOCTpaHHas Ba0Ta — 3TO BANIOTA,
OTJIMYHAsT OT (PYHKIIMOHAJILHOM BaJlIOTBI KOoMMepueckoro Oanka. To ecTb eciu
y30eKcKkHii OaHK OIpeneniy B KauyecTBE CBOEH (PyHKIIMOHAJIBHOW BAIIIOTHI JOJLIAp
CHIA wmm eBpo, TO y30eKCKUMl cyM OyAeT paccMaTpuBaTbCi KaK WHOCTpaHHas
BAJTIOTA.

BamoTHas onepanusi — 3TO onepauus, I€HOMUHUPOBAaHHAs B MHOCTPAHHOU
BaJIIOTE WJIM TpeOyrolas pacuera B HEW, BKJIIOUas ONEpaliy, BOZHUKAIOIIKE, KOIr/ia
KOMMEpPYECKHUI OaHK:

oIIOKYIIACT WJIM NPOJAECT TOBApbl WJM YCIYI'H, LI€Hbl KOTOPBIX YKa3aHbl B
MHOCTPAaHHOM BaJIOTE;

+OJIAJDKUBAET WJIM 3aHMMAET CPEICTBa, KOTJla CyMMbI K HMOTALIECHUIO WIH K
NOJIYYEHUIO YKa3bIBAIOTCS B UHOCTPAHHOM BaJIIOTE;

eKaKUM-TUOO JApyruM oO0pa3oM NpuoOpeTaeT WIH pPean3yeT aKTHUBHI,
OpUHUMAaET Ha ceOsl WM ToramaeT 00sA3aTeiabCTBa, BbIPaKEHHbIE B MHOCTPAHHOM
BaJIIOTE.

[Ipy nepBMYHOM TpU3HAHMKM B (YHKIMOHAIBLHOM BaJIOTE OINepauus B
MHOCTPAHHOM BAJIOTE JIOJDKHA YYWUTHIBATBCS IIyTEM INPHUMEHEHHS K CyMME B
MHOCTPAHHOM BaJIIOT€ TEKYILEro BaJIOTHOIO Kypca MEXIy (YHKIHOHAIBHOU
BAJIFOTOM U HMHOCTPAHHOW BaJIOTOM Ha JATy OCYIIECTBICHUS ONEPAIUH.

Hus neneit [AS 21 monm BamOTHBIM KypcOM TMOHUMAETCS KOA(POUIIMEHT
oOMeHa OJHOW BaJIOTHl HAa JPYryr0. TeKylmuid BaJdlOTHBIA KypC MpPEACTaBIIET
co0oif OOMEHHBIH Kypc Al HEMEUIEHHbIX pacueroB. OpHAKO CTaHIapT He
YCTaHABIMBAET, KAaKOW HWMEHHO BAIIOTHBIM KypC JOJDKEH HCIHOJIb30BaThCA B
pacyerax.

B cooTrBercTBUM ¢ Y30€KCKMMH CTaHAapTaMU OyXTraJTEepCKOro y4era Jyis

nepecyeTa onepanyii B MHOCTPAHHOM BaIIOTE HCIOJB3YeTCs OQUIMAIBHBIM KypC
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[lentpansHoro Oanka PY3 Ha mgaty coBepmienus oneparuu. OgHAKO TaKOW MOIXO]T
Oynet He coBceM KoppekTHBIM s mesieid MCDO, Tak Kak JaHHBIA KypC HE MOXKET
ObITb HCHOJB30BAaH I HEMEMJIECHHbIX pacueToB. Takum oOpaszoMm, Ooiee
KOPPEKTHBIM SIBJIICTCSI IPUMEHEHHUE Kypca CIIOT BAJIIOTHOM OUP>KH, TO €CTh UMEHHO
TOTO Kypca, 0 KOTOPOMY MOKET ObITh MPUOOpPETEHA BAIIOTA JIJISl YPETYIUPOBAHUS
0053aTENbCTB.

B To ke Bpems, MCXOId W3 NPUHIMUIIA CYIIECTBEHHOCTHU M COOTBETCTBUS
3aTpaT ¥ BBITOJ, €CIM OTU KypChl OTJIMYAKOTCA HE3HAYUTENIBHO, TO IIPU
tpanchopmaru otdyetHOCTH n3 Y3CBY B MC®O naHHBIA mepecyeT MOKHO U HE
JienaTh, IMOCKOJbKY BHECEHHbIE HM3MEHEHHUs HE MOBJUAIT Ha JOCTOBEPHOCTH
OTUETHOCTH, a MpeJCTaBJIeHHE Ooyiee TOUHON MH(MOpMAIMU He OyAeT ompaBaaHo C
TOYKH 3PEHUS 3aTpaT Ha €€ MOATOTOBKY.

JlaToil omepauuu SBISETCS JaTa, Ha KOTOPYIO BIIEPBBIE KOHCTATUPYETCS
COOTBETCTBUE JAHHOW OINEpalli KPUTEPUSIM TPU3HAHUS, TPEAYCMOTPEHHBIM
MC®O. Yacro, ucxod U3 NpakKTUYECKUX COOOpaKeHUH, UCIIONIb3yEeTCs] OOMEHHBIM
KypC, KOTOPBIM MPUOIU3UTEIHHO paBeH (GaKTUUECKOMY KypCYy Ha JIEHb COBEPILEHUS
omnepaluy, HaNpUMep CpPEeOHUN KypCc 3a HEAeN0 WIM 3a MeCAl] MOXET
UCIIOJIb30BaThCA U1 BCEX OINEpalrii B MHOCTPAHHOW BaJOTE, OCYLIECTBICHHBIX B
sToT mepuos. OMHAKO B cllydyae 3HAYUTEIBHBIX KOJIEOAHWH OOMEHHBIX KypCOB
MCIIOJIb30BAaHUE CPEIHETO Kypca 3a MepUo/ MPEACTaBIAETCS HELEIeCO00pa3HbIM.

[Ipu ompeneneHuu TOTO, HACKOJIBKO MPUEMJIEMBIM OyAET HCIOJIb30BAHHE
CpPEIHEr0 Kypca 3a Mepuoi, HEOOXOAUMO NPUHITH BO BHUMAHUE CIEAYIOILINE
(akTophI:

¢COOCTBEHHO CYIIECTBEHHOCTh KoOJeOaHWi OOMEHHOro Kypca U JIOJIO
BAIIOTHBIX omepaiuii B obmem oobeMe. Eciam mo oreHkaM pyKoBOJCTBa OaHKa
MIPUMEHEHUE CPEJAHEr0 Kypca MOXET MPUBECTH K HCKAKEHUIO CYIIECTBEHHOTO
nmokasatenst 06ojee 4eM Ha OJWH TPOIEHT, TO €ro HCIOJIh30BAHUE CTABUTCS O]
COMHEHHUE;

eXapakTep U 00beMsbl onepanuid. Eciu kpenutHast opranusaiusi OCyIiecTBIsSET

00JIBIIOE KOJIMYECTBO OTHOCUTENIBHO HEKPYMHBIX (MM COMOCTABUMBIX 110 CyMMaMm)
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omnepanuii, TO MPUMEHECHUE CPEIHETO Kypca omnpaBaaHo. Ecim ke B TedeHue
MEPHUO/Ia OCYIIECTBICHO HECKOJIBKO 3HAYUTENBHBIX 10 CYMMaM CHEJIOK, TO CPEIHUN
KYpPC MOXET OBITh HEIIPHEMJIEMBIM, TaK KaK OH MOKET CYIIECTBEHHO OTJIMYAThCS OT
KypPCOB Ha KOHKPETHBIE JaThl COBEPIICHUS ONEpalnii;

*COOTHOIIICGHHUE 3aTpaT U BBIFOJ — HACKOJBKO OINpaBIaHHBIM OYyJET mepecuet
omeparuii 1o (aKTUYECKMM KypcaM Ha KaXAyl JaTy B CpPaBHEHHH C
MCITOJIb30BAaHUEM CPEIHETO Kypca 3a mepuoi. JlaHHbBIN (akTop 3aBHCHT OT TOTO,
KaKUM O0Opa3oM COCTaBJISICTCS OTUYETHOCTh. ECiM BeneTcs: mapauieNbHbIA Y4eT, TO
HEOOXOJIUMOCTh €ro HCHOJIb30BAaHUSI OTMAaJaeT, TakK KakK BCE Olepalud B
MHOCTPAaHHOMW BaJIlOTE YK€ OyJIyT OTPa’KEHbI MO (HaKTHUECKUM OOMEHHBIM KypCaM.
Ecou ke ocymecTBiusgercs TpaHchopMalds OTYETHOCTH, TO HEO0OXOIUMO
MpOaHaIU3UPOBATH MOCIIEICTBUS IPUMEHEHUS CPETHET0 OOMEHHOTO Kypca.

Bce BblleckazaHHOE KacajoCch IEPBOHAYAJIBHOTO TMPU3HAHUS 3JIEMEHTOB
(MHAHCOBOM OTYETHOCTH, HOMUHHMPOBAHHBIX B MHOCTPAaHHOU BajioTe. KakoB ke
MOPAJIOK MX nanbHenmiero yudera? B coorBerctBum ¢ m. 23 IAS 21 Ha xaxnayro
OTYETHYIO JIaTy:

oJICHC)KHBIE CTAaTb B MHOCTPAHHOM BaJIOTE MOJIEKAT IIEPECUETy C
VCTIOJIb30BAHMEM KOHEYHOTO KypCa;

*HEJICHC)KHBIC CTAaThbM B MHOCTPAHHOMW BaJIOTE, YYTCHHBIC MO MCTOPUYECKOMU
CTOMMOCTH, MOJJIekKAT MEpPecYeTy Mo OOMEHHOMY KypCy Ha JaTy OCYIIECTBJICHUS
onepaluu;

*HEJICHEKHBIC CTATbM B MHOCTPAHHOM BAIIOTE, OLICHEHHBIE 10 CIPAaBEIIMBOM
CTOMMOCTH, MOJJIekKAT MepecyeTy Mo OOMEHHBIM KypcaMm, JeHCTBOBABIIUM Ha JaTy
OIPEJICJICHUS CIPABEAJIMBON CTOUMOCTH.

[Ton koneunbIM Kypcom aiis mener [AS 21 nmoHnmaercs TeKylmuil BaJIFOTHBIN
KypC Ha OTYETHYI naty. llpm »TOoM crnemyeT MMeTh B BHAY, YTO OallaHCOBas
CTOMMOCTb CTAaTbU OIPEAEISIETCS C YYETOM MOJIOKECHUM JIPYyTHMX NPUMEHUMBIX
CTaHIapTOB.

Hanpumep, OCHOBHBIE CpeACcTBa MOTYT OLIEHMBAThCS 1O CIPAaBENJIMBOU

CTOMMOCTH WJIH MCTOPUYECKOM CTOMMOCTH B COOTBETCTBHM € IAS 16 «OcHOBHBIE
77



cpenacTBay. BHe 3aBUCHMOCTH OT TOTO, ONpEAENsiiach Jiu OanaHcoBasi CTOUMOCTh Ha
OCHOBE MCTOPHYECKOW CTOMMOCTH WJIM Ha OCHOBE CIPAaBEIJIMBOM CTOMMOCTH, €CIIU
3Ta CTOMMOCTb OMNpENEICHa B HWHOCTPAHHOW BAJIIOTE, OHA  MOJICKHUT
MOCJIETYIOIEMY TepecUYeTy B (PYHKITMOHAIBHYIO BATIOTY B cOOTBeTCTBUH ¢ [AS 21.
bamancoBasgs  CTOMMOCTh  HEKOTOPBIX  CTAaT€ll  OMNpEeAensieTcsa  IyTeM
COMOCTaBJICHUs JBYX WM Oosiee BenuuuH. Hampumep, OanmaHcoBasi CTOMMOCTH
3armacoB MPEJCTaBIsIeT COOOW HAMMEHBIIYI0 BEIUYMHY U3 CEOECTOMMOCTH U
BO3MOKHOM YHCTON CTOMMOCTH MPOAaX B COOTBETCTBHHU C [AS 2 «3amace».

Korga Takoi akTHB SBJISIETCS HEJIEHEKHBIM AaKTUBOM M OLIEHUBAeTCAd B
MHOCTPAHHOM BaJlloTe€, €ro OanaHcoBass CTOUMOCTb ONPEIEISETCS MyTeM
COTIOCTaBJIEHUSI C€0ECTOMMOCTH JIMOO 0anaHCOBOM CTOMMOCTH, NEPECUYUTAHHOMN IO
0OMEHHOMY KypCYy Ha JaTy OIpeJeSeHUs 3TON BEIWYUHBI, 1 BO3MOXKHOU YUCTOMN
CTOMMOCTH MPOJaX JUOO BO3MEIIAEMON CYMMBI, NIEPECUNTAaHHOW MO OOMEHHOMY
KypCy Ha JaTy ONpPEIEICHUS TOW BEINYUHBI.

Pe3ynpTaT Takoro cOmoCTABJICHHS] MOKET BBIPA3UThCA B TOM, YTO YOBITOK OT
oOecueHeHus Oy1eT MpU3HaH B (PyHKIMOHAJIBHOM BalltOTe, HO HE OyAET MPU3HaH B
MHOCTPAHHOW BajtoTe, WM HaoOopoT. Ilpu HamMuuM HECKOJbKHX OOMEHHBIX
KypCOB UCHOJIB3YETCS TOT U3 HUX, IO KOTOPOMY MOTJIHM Obl IPOU3BOIUTHCS PACUETHI
IO JIEHEXHBIM IMOTOKAM JAaHHOM olepanuy WIA Cajbl0 IO CYETy, €clid Obl 3TU
JICHEKHbIE TOTOKU BO3HUKIIM Ha ATy OLEHKH.

Eciu BpeMeHHO OTCYTCTBYET BO3MOKHOCTh OOMEHa MEXy IBYyMs BaJIFOTaMH,
B KauecTBE OOMEHHOIO Kypca HCIOJb3YeTCsl MEPBBIM MOCIEIYIOMUM Kype, IO
KOTOpOMY MOXeT ObITb coBepllieH oOMeH. BpiOop B cTaHgapTe HMMEHHO
MOCJIEAYIOIIEr0 Kypca OCHOBaH Ha TOM, YTO YpPEryJUpOBaHHE O05S3aTEIbCTB
(mostyyeHue AeOUTOPCKON 3a0JDKEHHOCTH) OYyAET MPOUCXOAUTh B CIIECIYIOIIEM
oTueTHOM mepuoje. CienoBaTenbHO, JaHHBIA Kypc 0ojiee JOCTOBEPHO OTpa)KaeT
(uHaHCOBOE MOJIOXKEHNE OaHKa HA TEKYIUH MOMEHT (OTUYETHYIO JaTy).

KypcoBsie pa3Hulibl, BO3HUKAIOIIKUE IPU pacyeTe Mo JECHEKHBIM CTAaThIM WU
IIpU TIEpPECUETE JCHEKHBIX CTaTedl MO KypcaM, OTIMYAIOIIHUMCS OT KypCOB, IO

KOTOPBIM OHH ICPCCUUTBIBAINCH IIPHU IICPBOHAYAJIBbHOM IIPHU3HAHHMHM B TCUYCHHUC
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OTYETHOTO TMEpHoJa WM B Mpeablaylied (UHAHCOBOM OTYETHOCTH, MOAJIEKAT
MIPU3HAHUIO B MPUOBUIM WU YOBITKE B TOM NEPHOJE, B KOTOPOM OHHU BO3HUKAIOT,
KpOMeE cilyyasi, KOTJa pedb UIET O JEHEKHOU CTaThe, COCTABIISIIONIEH OO YUCTOU
MHBECTHUIIMH OTYUTHIBAIOIICICS OpraHU3alliu B 3apYOCKHYIO ACSITEbHOCTb.

Korpa nenexxHble cTaTbd BO3HUKAIOT B CBSI3M C OMeEpalieil B MHOCTPAHHOU
BaJIIOT€ M MPOUCXOAUT HM3MEHEHHUE B OOMEHHOM Kypce B IMEpPUOJA MEXAY AaTou
ornepalyy U J1aTON pacyeToB, MOSABISAETCA KypcoBas pasHuua. Korma onepauus u
pacyeT Mo Heil OCyIIEeCTBIAIOTCS B TEUEHHE OJHOrO M TOTO K€ YYETHOTO MEpHo/a,
TO KypcoBas pa3HULA IpHU3HAETCS B 3TOM nepuoje. OQHAaKo Korjga pacuer Mo
ornepanuy MPOU3BOJUTCS B MEPUOJE, CAEAYIOIIEM 3a IEPUOIOM €€ OCYIIECTBIICHNUS,
KypcoBas pa3HHIla, IPU3HABAaEMas B KaXXJIOM MPOMEKYTOUHOM MEPUOAE BIUIOTH 10
JaThl pacyeTa, ONpeAeaeTcsl N3MEHEHHEM OOMEHHBIX KypCOB B TE€UEHHUE KaXJI0IrO
EPUOJA.

Korga mpubbuib uaum  yOBITOK 1O HEACHEXKHOW CTaThbe IPHU3HACTCS
HETOCPEJICTBEHHO B KaluTaje, 0001 BaTIOTHBIA KOMIIOHEHT TaKOW MPUOBUIA WIIH
TaKOT0 YOBITKA MOAJICKUT MIPU3HAHUIO HEMOCPEICTBEHHO B KalUTaJIe.

Hao06opoTt, korga npuObLIb WK yOBITOK MO HEAEHEKHON CTaThe MPU3HAHBI B
npuObUTM WM yOBITKE, 000N BAJIOTHBIM KOMIIOHEHT 3TOW MPUOBUIA WM 3TOTO
yOBITKA MOICKUT MPU3HAHUIO B KAYECTBE TPUOBUTH UK yOBITKA.

Hpyrue cranaapTbl TPeOYIOT MPU3HAHUS HEKOTOPHIX MPUOBLICH U yOBITKOB
HEINOCPEICTBEHHO B KAIMUTAJIE.

Tak, cormacHo [AS 16 HekoTOphie MpUOBUIM U YOBITKH, BO3HHUKAIOIIWE B
pe3ynbTaTe MepPeoleHKH OCHOBHBIX CPEACTB, B 00S3aTE€IbHOM MOPSIKE MOMAJIEKAT
MPU3HAHUIO HEMOCPEICTBEHHO B Kamutane. Korga Takoid akTUB yYHMTHIBA€TCSA B
WHOCTPAHHOM BaJlIOTE€, TO MEPEOLEHEHHAs CTOMMOCThH MOUICKUT MEepecyeTy Io
KypcCy, ACHCTBYIOLIEMY Ha AaTy ONPEIEIEHUS 3TOM CTOMMOCTH, B PE3YyJIbTaTE YEro
BO3HHKAET KypCOBasl pa3HUIIA, KOTOPAs TOXKE NPHU3HAETCS B KalUTAJIE.

W, nakoHel, Kakyr WH(OPMAIUIO, KACAIOUIYIOCS y4yeTa BIUSHUS U3MEHEHUN
BaJIOTHBIX KYpPCOB M BAJIIOTHl OTYETHOCTH, JOJDKHA PACKPHIBATH KpEIUTHAS

opraHu3alysi B NpUMEUYaHUsIX K cBoeil oTyeTHocTH? HeoOXoammo packphITh, BO-
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MEPBBIX, CyMMY KYpPCOBBIX pa3HUI, MPU3HAHHBIX B MPUOBLIN WUIH yOBITKE, KpOME
T€X, KOTOpble BO3HUKIM IO (PUHAHCOBHIM HWHCTPYMEHTaM, OILICHEHHBIM IIO
CIIpaBEJIMBOM CTOMMOCTH 4Yepe3 MPUObLIL WM YOBITOK B cooTBeTcTBUU ¢ |AS 39,
Y, BO-BTOPBIX, YHCTHIE KypCOBBIE PA3HUIIbI, IPU3HAHHBIE B OT/IEILHOM KOMIIOHEHTE
KanuTana (TpaHCISALMOHHOM pe3epBe), U CBEPKY CYMMBI 3TUX KYPCOBBIX Pa3HHUIL B
Hayaje M B KoHUe nepuoja. Korga Bamiora NOpeacTaBi€HUS OTIMYAETCS OT
(YHKIIMOHAJIBHON BAIIOTHI, 3TOT (PaKT MOJUICKUT OTPAXKEHHUIO, PAaBHO KaK U cama
(yHKIIMOHaJIbHAST BANIOTa, a TAKXKE IPUUMHA, B CUJIy KOTOPOW HCIIOJIb3YETCS
ApyTras BaJlloTa IpeICTaBICHHUS.

[Ipu cMeHe PyHKIMOHAIBHOW BaJIIOThI JIMOO OTYUTHIBAIOIIEHCS OpraHUu3aliH,
100 3HAUMTENBHON 3apyOexHOW NeATeNbHOCTH JaHHBIA (PAKT M MPUUYMHA CMEHBI
(YHKIIMOHATIBHON BaTIOTHI MOJIEXKAT PACKPHITHIO.

Korna komMmMepueckuii 6aHK HpeACTaBISIE€T CBOIO (PUHAHCOBYIO OTUETHOCTH B
BaJIIOTE, OTIMYAOLIEHCS OT ee (PyHKLIMOHATBHOM BalIIOThI, OHA JOJKHA YKA3bIBaTh,
YTO MpeJCTaBIsieMast €10 PUHAHCOBAsA OTYETHOCTh coOTBETCTBYeT MC®PO TONBKO B
TOM Cllydae, €CIM OHa COOTBETCTBYET BCEM TPEOOBAHUSIM KaXKAOrO MPUMEHUMOTO
CTaHIapTa M KaXJO0W MPUMEHUMOW WHTEPIPETAINH, BKJIIOYAs METOJ MepecyeTa,

yctaHoBIeHHbIN [AS 21.
BbiBOaABI 10 TPeTHEH IJ1aBe

B xome wuccienoBaHus MoOpsJKa IPOBEJACHUS BAJIIOTHBIX  OIEpAIUN
KOMMEPUYECKUMH OaHKaMH M COBEPIICHCTBOBAHUE yueTa onepaiuii B ”HOCTPaHHOM
BAJIIOTE ¥ BaJIlOTAa OTYETHOCTH B coOTBeTCTBUM ¢ MCDO ObUIM cleaaHbl
CJIEYIOLINE BBIBOJBI U TAHBI PEKOMEHIALINH.

1. B BaJglOTHOM 3aKOHOJATEILCTBE HET YETKOTO OIpeeeHUs BaJIOTHBIM
onepanusM. J[esITeNbHOCTD YITOTHOMOYEHHBIX 0AaHKOB HE OXBATBHIBACT OTIEPAIIMH CO
BCEMHM BAIIOTHBIMUA IIEHHOCTSIMH, KOTOPBIMH ONPEAECTIECTCS TMOHATHE BATKOTHBIX
ornepanuii. HeT COOTBETCTBHS BHUIOB BAJIIOTHBIX OIEPAlUN TMEPECUUCICHHBIX B
3akone PecnyOnmuku Y30ekucran «O BaqioTHOM peryiupoBanue» u B IIpaBmmax

BBIJJAYM  KOMMEpPYECKMM OaHKaM JIMIIEH3UMH Ha TMPOBEJAEHUE OMepaluu ¢
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MHOCTPAHHOM BAJIFOTOM.

2. Heob6xonumo pa3pemnTs 0aHKaM MPOBOJIUTE ONEPALUU MEXKIY KIMCHTaMU
U TpoAaXy HWHOCTPAHHOM BaJIOTHI 3a CYET COOCTBEHHBIX CpEACTB OaHKa WIIU
IIPOBOJIUTH OOpATHBIE ONEPALMH B LENSAX MOKPBHITHS NEPHOJA UCIIOIHEHHS 3asIBKH
0 MOKYIIKY HHOCTPAHHOM BaJIOTHI Ha BAIOTHOM OWpIKe.

3. YKa3zaTh CpOK HCIOJHEHHS 3asBOK Ha MOKYIKY MHOCTPAHHOMW BalOTHI Ha
BAIIOTHOM Oupke. B HOpMAaTHBHBIX JOKYMEHTaX, PErIaMEHTHPYIOIIUX JaHHBINI
BOIIPOC, MPOMKUCAH TOJIBKO CPOK PACCMOTPEHUS 3aBOK B YIIOJTHOMOYEHHBIX OaHKax
(3 mHs), HO HET CpOKa YAOBJICTBOPEHUS IOJAHHBIX 3asfBOK Ha PecmyOiamkaHCKOM
BantotHoit 6upixe.

4. Ilpu nepBUYHOM MpHU3HAHUM B (YHKIMOHAJIHHOW BaJIOTE ONepanus B
MHOCTPAHHOW BaJIOTE JOJDKHA YYMUTHIBATBCS IyTEM NPUMEHEHHS K CYMME B
MHOCTPAaHHOM BaJIOTE TEKYIIEro BaJIOTHOTO Kypca MeXay (QYHKIMOHAIbHOU
BaJIIOTOM M MHOCTPAHHOM BAJIFOTOM HA JIaTy OCYILECTBIICHHS OlIEpaLliu.

5. B memax pacmupenuss MacmtaboB — JEATENbHOCTU OaHKOB IO
yIIOBJIETBOPEHUIO MOTPEOHOCTEN CyOBEKTOB BHEITHEAKOHOMUUECKON JESATEIbHOCTH
Y TOBBIIIEHUIO JOXOAOB OT OCYIIECTBJICHHS BAJIIIOTHBIX ONEpaluid B JUCCEPTALMH
pa3paboTaHbl ClIEAYIOIMEe MPAaKTUYECKUE PEKOMEHIAIMKI: OCBOOOAUTD JETO3UTHI B
MHOCTPAaHHOM BaJIOTE OT O0053aTEIbHOrO PE3EPBUPOBAHUS; pa3pelIuTh OaHKaM
B3UMaTh KOMUCCHOHHBIE BO3HAIPAXIAEHUS 110 KOHBEPCUOHHBIM OIEpanusiM; CTPOro
KOHTPOJIUPOBATh CHUCAaHHE KOMHUCCHM 3a OOCIYyXKMBaHUE SKCIIOPTHO-UMIOPTHBIX
omepauuid  KJIMEHTOB;  pa3BUTHE  CPOYHBIX  KOHBEPCHOHHBIX  OIEpaluid;
COBEpILIEHCTBOBAHME YyuyeTa oOlepauuid B HHOCTPAHHOW BaJOTE M BalllOTa
oT4eTHOCTH B coOoTBeTCTBUU ¢ MCDO IAS 21 «BnusHue msmeHeHHI BalTIOTHBIX
KypCOB» OTBEYAET Ha BOIPOCHI O MOPSAJIKE OTpaKEHHs] B (PUHAHCOBOW OTYETHOCTHU

OaHKa omepanuii B MHOCTPAaHHOM BATIOTE M 3apyOCKHOU JeATeTLHOCTH.
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3AKVIIOYEHHUE

B pe3synbpTaTe MpOBEIEHHOIO MCCIEAOBAaHUS CYIIHOCTH BAIIOTHBIX ONEpaluid
KOMMEpUeCKUX OaHKOB M HMX Pa3BUTHs, aHAM3a OMNbITa 3apyOeKHBIX CTpaH H
COBPEMEHHOTO COCTOSIHMSI B Y30eKucTaHe ObUIM MOJYYEeHBI CIEIYIOLIUE Hay4YHBIC
3AKITIOYEHUS:

1. JleiicTByroliee BaJIIOTHOE 3aKOHOJATEIBCTBO HE COJEPIKUT JIETabHOTO
ONpENENICHUS] TOHATHS  BAJIIOTHBIX  ONEpauuid. 3aKOHOAATENbCTBOM  JIMIIb
BBIJICJISIFOTCS. T€ WJIM WHBIE BUIBI ONEPALMA, KOTOPbIE OTHOCATCA K BAJIOTHBIM.
BakHbpIM acrieKTOM IpaBOBOM OCHOBBI BaJIOTHBIX ONIEpPAIUi ABIISIETCS ONPEACICHUE
00BEKTOB BAJIOTHBIX OIE€paluili Kak BallOTHbIE LIeHHOCTU. [Ipeacrasisiercs Ooiee
NPaBWIbHBIM TOBOPUTH O BAJIIOTHBIX ONEPALMSAX TOJBKO B TEX CcllydasX, Koraa
COBEPILAIOTCS ONEPaly C BATIOTHBIMH LICHHOCTSAMH.

2. OmnpeneneHve BaTIOTHOW OMEpalill B «IIMPOKOM CMBICIIE)» TO3BOJISIET
BBISIBUTh €€ CHEelU(UKY IyTeM YyKa3aHUs Ha TO, YTO OHA COIPOBOXKIAETCS
BAJIIOTHBIM KOHTPOJIEM W JACHCTBUS OPraHOB M AareHTOB BAJIIOTHOIO KOHTPOJIA
ABJISIFOTCS. HEOTHEMJIEMBIM €€ 3JIEMEHTOM. B pe3ynbpTaTe BceX BalIIOTHBIX Olepanui
MOSIBIIIETCS. €BPOBAIIOTA UJIM BAJIOTHBIE ONEPALMM 3TO T€ ONEPalUH, B pE3yJIbTaTe
KOTOPBIX MOSBIISIETCS] €BPOBAIIOTA.

3. Banku, nmeromye 0AHKOBCKYIO BaJIIOTHYIO JIUIICH3HMIO (YIIOJTHOMOYCHHBIC
0aHKM), SIBJISIOTCS OCHOBHBIMHM YYaCTHHKAMU BHYTPEHHETO BAJIOTHOTO PHIHKA, T.€.
OCHOBHBIMU YyYaCTHUKAMH OIEpaIii, CBS3aHHBIX C BAJIIOTHBIMU IIEHHOCTSMH,
OCYIIECTBIISIEMbIMH Ha TEPPUTOPUH Y 30€KHCTaHa.

4. Pa3BuTue BaJIIOTHBIX OINEpalMii HMEET MHOTOBEKOBYIO HCTOPHIO,
CBA3aHHYIO KaK C MOSBJICHUEM MEPBOTO MEHSJIBHOIO JieJla, TaK M C CO3JlaHuEM
O0ankoB. Mx pazButHe 00yciaoBwIHM psf (PaKTOPOB, K KOTOPHIM MOKHO OTHECTH
CJIeIyIOLMeE: CTPEMJICHUE TOPTOBBIX CJIOEB HaceleHHs K Oosee ynoOHbIM GopMam
OpraHM3alli  pacueToB; OOJIBLIIOW  Pa3sHOPOJHOCTHIO  MEHOBBIX  €IUHHUII,
3JI0ynOTpeOJICHUEM MEHSIBHBIX KOHTOpP; OTMeHa oOpatumMocTtu nosutapa CIIA Ha

30JI0TO, C KOTOPBIM JE€HEXHBIE €IUHUIIBI 00penu a0CoNIIOTHYI0 (GOopMy TOBapa U
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Hayaimu CBOOOMHO OOMEHHMBATHCS TMPOTHB JIPYTUX  JICHEXKHBIX  €IIMHUII,
MOJIUTUYECKUE W SKOHOMHYECKHE PUCKU BO BHEIIHEW TOProBiie, 00YCIOBUBIINE
COBEPUICHCTBOBAHUE WHCTPYMEHTOB MEXIAYHAPOIHBIX pAaCUETOB, U YKPEIUICHHE
OpraHU3aIMOHHON WHQPACTPYKTYPHl BAIIOTHOTO pBHIHKA;, BBEJACHHUE CBOOOIHO
IJIaBAIOIIUX BaFOTHBIX KYypCOB, B PE3YJbTAaTe€ BTOPOrO0 Hayald pa3BUBATHCS PHIHOK
CPOUYHBIX CIEJIOK Ha BAJIFOTHOM CETMEHTE; PACIIMPEHUE KPEOUTHBIX OMepalui B
MEKIYHApOJIHOU BaJllOT€ W BO3HUKHOBEHHMS PHIHKA €BPOBAIIOT U €BPOOOIMUTALINIA;
POCT CIEKYJIATUBHBIX ONepanuid, Judepanu3anus IBUKEHUS KaluTana U pa3iudue
MIPOIICHTHBIX CTABOK, CTUMYJIMPOBABIIICE apOUTPaKHBIE OTIEPAIIUH.

5. Kommepueckue 0aHKU MPOBOJAT OCHOBHOM 00bEM BaIOTHBIX omneparuii. B
OaHKax JaepxaT cueTra JpYrue YYaCTHUKH PbIHKA U OCYIIECTBISIOT C HUMH
HEO00XO/IMMbIE KOHBEPCUOHHBIC Olepalui. baHku akKyMyIupyroT (4epe3 onepaiuu
C KJINEHTaMU) COBOKYITHBIE TOTPEOHOCTH PhIHKA B BAJIFOTHBIX KOHBEPCHUSAX, a TAKKE
B IIPUBJICUCHUH/PA3MEIICHUH CPEJICTB U BBIXOJST C HUMU Ha JIPYTU€ PHIHKHU.

6. CpouHble BaTIOTHBIE OMEPAlMd — ATO BATIOTHBIC CICNIKH, pPacyeT IIo
KOTOPBIM MTPOU3BOAUTCS OoJiee yeM uepe3 J1Ba pabouux JHS MOCIE UX 3aKIIFOUCHHUS.
Kypc BamoT mo CpouHbIM cAeiakamM OTJIIMYAETCS OT Kypca IO ONEepauusiM CIoT.
Paznuna mMexay Kypcamu BaIIOT O CAENKaM CIoT U GopBap]l ONpeaenseTcs Kak
JIUCKOHT, KOTJa KypC CPOYHOM CIENKM HWXKE, WIM NpeMus eciau OH Bbime. K
CPOUYHBIM BAJIOTHBIM OIEpalusiM OTHOCSTCS (opBap/iHbie U (PLIOUYEPCHBIC CIIEIKH,
OMIIMOHBI, CBOI - CIEIKH U MHOTOYHCIICHHbIE KOMOMHAIINHN, BOSHUKAIOIIME HA UX
OCHOBE.

7. YBenuuenue no crarbe BaMOTHBIX akTUBOB AKDB «Y3mpomcrpoiibank» B
2015 rony Ha 0,59 no cpaBHeHuto ¢ nokazaresnem 2014 roga. YBennueHue akTUBOB,
BBIPQKEHHBIX B MHOCTPAHHOM BaJIOTE, MOXKHO OIIEHHUBATh MOJIOKUTEIBHO, TaK KakK
ATO CBHUJIETEIHCTBYET O POCTE BEIUYMHBI JIMKBHIIHBIX aKTHBOB; AUBEPCHUPUKAIINH
aKTUBOB OaHKa 3a CYET PACIIUPEHHsS OINepaluid C HWHOCTPAaHHOW BaIIOTON; 00
YBEIUYEHUU OOBEMOB MPEIOCTABICHHBIX KPEIUTOB B MHOCTPAHHOW BayiOTe; 00
YBEJIMYCHUH BJIOKEHUU B IIEHHBIE OyMaru WHOCTPAHHBIX IMHUTEHTOB W T.I. PocT

BaJIIOTHBIX aKTUBOB B OaHke B 2015 roay ObUI BbI3BaH HE TOJIBKO POCTOM 0OBEMOB
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BAJIFOTHBIX OIEpalliid, & IPOUCXOIAIIECH MMEPEOLUEHKON BAJIIOTHBIX CUYETOB 3a CYET
M3MEHEeHUs Kypca cyMa K nosuapy CHIA u eBpo.

8. Ilpu 3aximouennu caenku Gopsapaa, pprouepca win cBoma, JaHHas clienKa
OTpa)kaeTcs Ha CUETax HEMPEIBUICHHBIX 0OCTOSTENLCTB B pa3Mepe CYMM BaJlfOTHI,
nojyiexarieil 0OMeHy 10 OKOHUYaHUH CEIKU.

9. YnonHOMOYEHHBIN OaHK MO 3aKPBITUM CPOYHBIX BAJIOTHBIX KOHTPAKTOB U
BBINIOJIHEHUH KIIMEHTOM BCEX 0053aTENbCTB 10 CAEINIKE, OCYIECTBIISIET PEaTU3alUio
HEepeaIn30BaHHON NPUOBLIN WK YOBITKA.

B Xxozme uccienoBaHHMs M aHajgu3a COBPEMEHHOIO COCTOSIHUSL IMPOBEACHUS
BaJIIOTHBIX OMeEpalMii KOMMEpYECKUMHM OaHKamMu Y30€KHCTaHa, HUCXOIsi U3
pe3yJbTaTOB aHajlu3a MUPOBOM TNPaKTUKW, ObUIM pa3pabOTaHbl HAy4YHBIC
NPEJIOKEHUs] WM TNPaKTUYECKHEe  pPEKOMEHJAllMM,  HalpaBJ€HHblE  Ha
COBEPILECHCTBOBAHKE NOPsIJIKA IIPOBEICHMS U COBEPILICHCTBOBAHNUE yUeTa OIepanuil
B MHOCTPAHHOW BaJIFOTE Y BAIKOTA OTYETHOCTH B cOOTBETCTBUU ¢ MCDO.

1. Heo6xoauMo JaTh Y€TKOE OINpEesICHUE BaIIOTHBIM OMEpalisaM, YUUThIBas
BUJIBI OIEpainui, NPOBOAUMBIX KOMMEpPYECKMMH OaHKaMU U TIPUBECTH UX
Kiaccudukanuo B enunyto ¢popmy. CornacHo 3akony Pecnyonuku Y3oekucrtan «O
BAJIFOTHOM PETYJMPOBAHUM» BAJIOTHBIE OINEPALMHU COBEPLIAIOTCS C BATOTHBIMHU
LIEHHOCTSIMU 4epe3 YNMOJIHOMOYEHHbIe OaHku. OIHAKO YNOTHOMOYEHHBIM OaHKam
BBIIAIOTCS JIMLIEH3UM HAa OCYIIECTBJIEHUE TOJBKO ONEpaluid C HHOCTPAHHOU
Bamtoroli. Kpome Toro pmanHas kiaccuduKaius TIOJ3aKOHHBIX aKTOB HE
COOTBETCTBYET 3aKOHY.

2. HeoOxonuMo paspentuts 0aHKaM MPOBOJAUTH OTEPALUUA MEXKTY KIMECHTAMU
Y MPOJIayKy MHOCTPAHHOM BaJIIOTHI 32 CUET COOCTBEHHBIX CPEACTB OaHKa. IT0 OyAeT
CIIOCOOCTBOBATh PA3BUTHUIO BHEOMPIKEBOIO BATIOTHOTO pbIHKA. Takke B IENSIX
YCKOPEHHUsI HUCIOJHEHUS 3afBOK HEOOXOIUMO pa3pelluTh YIMNOIHOMOYEHHBIM
0aHKaM OCYILIECTBIIATH OINEpaluyd MO0 MNPOAAKH HMHOCTPAHHOW BANIOTHI U
3aKIJIFOUEHHUE CIETIOK CBOII Ha YPOBHE (huinana.

3. Yka3zaTh CpOK HCIIOJHEHHS 3asBOK Ha MOKYNKY MHOCTPAHHOW BajlOTHI Ha

BaJIIOTHOM Oupke. B HOpMaTUBHBIX JOKYMEHTaX, PErIAMEHTHPYIOIIUX JaHHBIN
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BONPOC, IPOMUCAH TOJIBKO CPOK PACCMOTPEHUS 3asIBOK B YIIOJHOMOUYEHHBIX OaHKaX
(3 mHs), HO HET CpOKa YAOBIIETBOPEHUS TOJAHHBIX 3asiBOK Ha PecmyOnmkaHckon
BamrotHoit 6upixe.

4. OcBoOOMUTH JEMO3UTHI B WHOCTPAHHOW BAIOTE OT 00sS3aTEIBHOTO
pE3EpBUPOBAHUA.

5. Pazpemuts OaHkaM B3uUMaTh KOMHCCHOHHBIE BO3HArpaKIACHHs 110
KOHBEPCHOHHBIM  omepanusM. OCHOBHBIM  yCIIOBUEM  (YHKIIMOHUPOBAHHUS
napajijieIbHOTO HEO(UIIMATIBHOTO PbIHKA SBIISIETCS KypCOBas pa3HUIIA, KOTOPYIO
TaK)K€ MOXHO YCTPaHHWTb, pPa3pelivB YHNOJHOMOYEHHBIM OaHKaM YCTaHOBIJICHHE
KOMHUCCUOHHBIX.

6. Crporo KOHTPOJMPOBATH CIHCAHUE KOMHUCCUH 3a OOCIyKHBaHUE
AKCIIOPTHO-UMITIOPTHBIX OIEpalui KIMEHTOB. 3a4acTyl0 B OaHKax OTCYTCTBYET
KECTKasl CBSI3b MEXKIY IPOBENCHHEM KIMEHTOM (IKCIOPTEPOM WIIM UMIIOPTEPOM)
BaJIIOTHOM OTepalliy U CIIUCAaHUEM KOMUCCUU 3a 00CITYKUBaHUE.

/. Pa3BuTHEe CpOYHBIX KOHBEPCHOHHBIX omnepanuii. B coBpeMeHHBIX
HKOHOMHUYECKUX YCIOBHUSAX KOMMEpYECKHE OaHKW PecrnyOJUKHU JTOJDKHBI aKTHBHEE
pa3pabaTeiBaTh M TMpeasiaraTh KJIUEHTaM Te€ OaHKOBCKME MPOAYKThI, KOTOPHIE
IIMPOKO MPUMEHSIOTCS BO BCEM MUPE.

8. Ilpu mepBuYHOM TpU3HAHUM B (YHKIIMOHAJIHLHOW BaJlIOTE€ ONEpaius B
WHOCTPAHHOM BaJIOTE€ JOJDKHA YYWUTHIBATHCS IIyTEM NPUMEHEHUS K CyYMME B
WHOCTPAHHOW BaJlIOT€ TEKYIIErOo BAJIIOTHOTO Kypca MeXAy (QYHKIIMOHAIBHOU
BAJIFOTOM M THOCTPAHHOW BAJIOTOM HA ATy OCYLIECTBIICHUS ONEPALUN.

9. CoBepIicHCTBOBaHUE y4eTa OIEpaliii B MHOCTPAHHOW BaJIIOTE W BaJiOTa
oT4eTHOCTH B coOoTBeTCTBUU ¢ MCDO IAS 21 «BnusHue msmeHeHHI BalTIOTHBIX
KypCOB» OTBEYAET Ha BOIPOCHI O MOPSAJIKE OTpaKEHHs] B (PUHAHCOBOW OTYETHOCTHU

OaHKa omepaluii B MHOCTPAaHHOU BATIOTE M 3apyOeKHOU eATeTLHOCTH.
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