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B MexnyHapogHOH — BHEIIHE3KOHOMHYECKOM
JESTSILHOCTH OCHOBHBIMHU CJICJIKAMHU, B KOTOPBIX
YYaCTBYIOT JICHEKHBIC PECYPCHI, SBISIFOTCS CICIKH
KYIUIA-TIPOJIAXKH, OIEPaluu C KpeAuTaMu, Olaro-
TBOPUTEINIbHAS IEATEIBHOCTh U npyrue. Hemocpen-
CTBEHHO OIEPaIliy OCYIIECTBISIFOTCS HA TOPTOBBIX
IUIoaKax — OWp)Kax U BHEOMPKEBOM PBIHKE.
B ¢QuHaHCOBBIX Omepanusax NPUHUMAIOT y4acTHE
KpeAUTHO-(DUHAHCOBBIE OPraHU3aAIUH.

doHoBas Oupxka — HEKOMMEpUYECKas OpraHnu3a-
[usl, IPEIMETOM JESITETFHOCTH KOTOPOHl SBISETCS
obecrieueHre HEOOXOAMMBIX YCIOBHI HOPMAJIBHOTO
oOpallleH!s] IICHHBIX Oymar, ONpeneieHue UX Phl-
HOYHBIX IICH M pacHpoCTpaHeHHe HH(pOpPMAIUU O
HUX, MOJJICPKAHUE BBICOKOTO YPOBHs mpodeccuo-
HaJM3Ma Y9aCTHUKOB PBIHKA IIEHHBIX OyMar.

3anauamu (HOHIOBOW OMPKH SBISIOTCS TPENO-
CTaBJIEHUE [EHTPATN30BAHHOTO MECTa, TAE MOXKET
MIPOUCXOMTDh KaK Mpojaka IIEHHBIX OyMmar ux Iep-
BBIM BJIAZICJIbI[AM, TaK M BTOPUYHAS UX MEPEHpO-
Jlaka; BBISBIICHUC PaBHOBECHOW OWPIKEBOW IICHBI,
AKKyMYJIIPOBaHUE BPEMEHHO CBOOOIHBIX JICHEXK-
HBIX CPEJCTB U CIOCOOCTBOBaHHE Iepeade rpasa
COOCTBEHHOCTH; O0ECIICUCHUE TIIACHOCTH, OTKPHI-
TOCTHU OMPKEBBIX TOPrOB; 0OecreYeHne apoOuTpaxa;
oOecrieueHUE TapaHTUH HUCIIONHEHUsl CHEJIOK, 3a-
KITFOYCHHBIX B OUPIKEBOM 3alie.

B nHacrosiee BpeMs B MUpE CyIIECTBYET OKOJIO
MATHAALATH KpynmHeWmmnx (oHmoBBIX Oupxk. Cpe-
mu mux: Hero-Mopkekast donmosast 6upxa NYSE,
NASDAQ, Tokwutickas, Jlonmonckas, [llanxaickas,
Tonxonrckas, @pankdyprckas, IBeinapckas Gon-
noBeie Oupxku, Kopeiickas Oupxka, MockoBckas
MexOaHKOBCKasl BATFOTHAsI OMpka U JIp.

! Kanauaar TeXHHUYECKHX HayK, JOUEHT, TynbCKuii
TOCYIapCTBEHHBIN YHHUBEPCHUTET.
© Kysnenos C.A., 2014.
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B Poccum mHacuuThiBaeTCs AecATh (HOHIOBBIX
oupx. OHaKO peabHbIe TOPTH IEHHBIMU OyMaraMmu
MPOHUCXOIAT TOJIBKO Ha TpeX OMpikax: MOCKOBCKOH,
VYpanbckoli pernoHaIbHON BamtoTHOH (ropox Exate-
punOypr) u ®onposoii oupxe Cankr-IlerepOypra.
Hawnbomnee xpymro#i dhonmoBoii Oupxkeit B Poccun
sIBIISIETCS MOCKOBCKast OMpKa.

ToBapHO-CBIPbEBBIC OUPIKU OTHOCSTCS K ChIphE-
BBIM PBIHKaM.

MecToM TpoBeAEHHS MEXKIOCYyAapCTBEHHBIX
TOPTOBBIX ONEpaLMi SIBISIOTCS TOBAPHO-CHIPHEBBIE
OUpKU, HAa KOTOPBIX IPOU3BOIUTCS TOPTOBJISI MPO-
MBIIJIEHHON U CENbCKOXO3MCTBEHHON MPOIyKLHU-
eil, ChIpbeBBIMU PECYPCAMHU U TIOJIE3HBIMU HUCKOIIae-
MBIMH.

ToBapHO-CBIpbEBBIE OMPIKH NPEACTABISIOT CO-
0011 MOCTOSIHHO [IEICTBYIOLINE ONTOBBIE TOPIOBHIE
IUIOIA/IKH, Ha KOTOPBIX 3aKJIIOYAIOTCSI KOHTPAKTHI
M OCYIIECTBIISIFOTCSI TOPTOBBIE CAEIKH IO TOKYTIKE
U TpoJakaM OJHOTHUIIHBIX TOBAapOB, MPOLYKIIUH,
chIpbs. Bee onepannu Ha OupKax MPOU3BOASTCS 110
JKECTKO PerIaMeHTHPOBAHHBIM OOIIEPU3HAHHBIM
npaBuiaM. B kauecTBe 0OBEKTOB KyIUTH-IIPONAXKU
Ha TOBAPHO-CHIPHEBBIX OMp)Kax BBICTYNAIOT TIas3,
celpast HePTh W IPYTHe TOIUTMBHO-DHEPTeTHUECKHE
pecypchl, YepHbIE U LIBETHBIE METAJUIbI, ChIphe JUIS
XMUMHMYECKON MPOMBIIIUIEHHOCTH, TPOAYKIIUS 3€pPHO-
BOHM M pacTeHHEBOJYECKON oTpacieH, jec u obpa-
OoTaHHas1 APEBECHHA, ChIPbE TSl TEKCTUIILHOHN MPO-
MBILIJICHHOCTH, caxap, Kode, 4aid, MsICO-MOJIOYHAs
MPOAYKIUS, IPYTHE IPOLYKTHl TUTAHHUS.

ChIpbeBbI€ PBIHKH — 3TO HE MEHEE MOIIHBIN HH-
CTPYMEHT I'€ONOIUTHKH, YEM SIIEPHOE OPYKHUE, U C
TEYEHHEM BPEMEHHM 3TO CBOMCTBO TOJIBKO YCHIIMBA-
eTcs, MOCKOJIbKY Pecypchl HEBOCIIOIHUMBI, a MeXa-
HU3MBI YIPABJICHUs PHIHKAMU COBEPILIEHCTBYIOTCS.
Ha Hux HenmocpenCcTBEHHO (GOPMUPYIOTCS yCIOBUS



KYIUIM W TIPOJIaXKK Ha OCHOBE Pa3BHUTHUS MEXIyHa-
poaHoro pazneneHus Tpyaa. CuuTaeTcs, 4To Chipbe-
BbI€ PBIHKH — 3TO PBIHKH, KOTOPBIE TPAKTUIECKH HE
PETYANPYIOTCS KAKUMHU-JINOO CTIeHaIN3UpOBAHHbI-
MM I'OCYIapCTBEHHBIMU CTPYKTYpaMH, a IIOATIAJar0T
1oJ A€HCTBHE OpraHu3alnil B CBOMX CTpaHax, 0Cy-
HICCTBISIONINX KOHTPOJb B 00JacTH TOPrOBIH Ha
CBIPBEBBIX OMPIKAX WM TMPH 3aKIIOUECHUHN TEX WIH
WHBIX BUJIOB CPOYHBIX KOHTPAKTOB.

B Poccun Cankr-IlerepOyprekast MeKIyHapOI-
Hasi TOBapHO-CHIPhEBas OWprka SBISETCS KPyITHEH-
nrel ToBapHOH OUpKeH.

JlesTenbHOCTh BAJIFOTHOW OWPXKH COCTOUT B
MPEOCTABICHUH YCIIYT M0 OPTaHU3allui U TPOBE-
JICHUIO TOPTOB, B X0JI€ KOTOPHIX YYACTHUKH 3aKIIO-
YalT CACJIKKM ¢ MHOCTpAaHHOW BaitoToM. BamoTHas
Oupka opranm3yeT paboTy 0a30BBIX JIIEMEHTOB
UHPPACTPYKTYPHI BAIIOTHOTO PBIHKA: TOPTOBOM CH-
cTeMbl (MEXaHU3M IOUCKA KOHTpareHTa), KIUPHH-
TOBOM W pacueTHON cucTeM (MeXaHU3M HCITOTHEHHS
cnenkm) [1].

CyIIecTBYIOT BaIIIOTHBIE OWPXKH, CTCIHATH3H-
pYyIoIIrecs Ha CPOYHOM TOPTOBIIE BAIIOTOW U PHHAH-
COBBIMH aKTHBaMH — (pplouepcaMu u onuoHaMu. B
MPABOBOM CMBICJIC BAIIOTHAs OWpKa MPEACTaBISICT
co0oif ropuarYecKoe JUIO, (GOPMHUPYIOIIEE OITO-
BB PBIHOK ITyTEM OPTaHM3ANWU M PETYITHPOBAHUS
OMpIKEBOI TOPTOBIIM WHOCTPAHHOU BaJIFOTOM.

Ha BamoTHOI Oupske OCyIIecTBIsETCs] CBOOO-
Hasd KyIUIA-OpoAaka HaAallMOHAJIBHBIX BAJIIOT, HCXOIs
U3 KypPCOBOTO COOTHOIICHHSI MEXKIY HUMHU (KOTH-
POBKH), CKJIaJILIBAFOIIETOCS HAa PHIHKE O] BO3JIEH-
CTBHEM cIpoca W TpeiokeHws. KoTHpoBkn Ha
OMpIKe 3aBHCAT OT MOKYTATEeILHOW CITOCOOHOCTH U
KOHBEPTHPYEMOCTH OOMEHWBAEMBIX BAIOT, KOTO-
pble, B OCHOBHOM, OTIPENENSIOTCS SKOHOMUYECKOH
CUTYyaIlMeH B CTPaHAX-IMUTCHTAX.

OcHoBHas 3a7a4a OMPXKHU COCTOUT HE B IOIY-
YEHWH BBICOKOH NPUOBLIN, a B MOOWJIM3AINA CBO-
OOMHBIX BaJIOTHBIX PECYPCOB, IMepepacrpenese-
HUHU HUX U3 OAHHUX 0Tpacne171 OKOHOMUKH B APYTHUC
U B YCTAaHOBJICHHUU IICfICTBHTeJILHOFO PBIHOYHOTO
Kypca HalMOHAJILHOW W WHOCTPAaHHOW BaJIOTHI.
[IpsiMoe Ha3HaueHHME BAIOTHOW OMPXKH — OIpeie-
JSATh BaIOTHBIA Kypc. OmHAKO pa3BUTHE CHUCTEM
CBSI3M, MAacCOBBIA OTKa3 OT 30JI0TOTO CTaHAapTa B
pe3yabprare OTMEHbl bpeTToH-Bynackol BaFOTHOM
CHUCTEMBI, Pa3BUTHE TEHJCHIHMI 3KOHOMHUYECKOMN
ro0aNu3aluy IPUBENIO0 K CHUXKCHUIO POJIM HAIMO-

HaJIBHBIX BAITIOTHBIX OMpK. MIX MecTo mocTeneHHO
3aHUMAaeT TI00ANBHBINA KPYTIIOCYTOYHBIH BAFOTHBIH
pbiHOK Dopekc.

MexayHaponHable (PMHAHCOBBIE OPTaHHU3AINH —
OpraHM3allid, CO3/1aBaéMble Ha OCHOBE MEXIOCY-
JIAPCTBEHHBIX CONIAIICHUN. YYacCTHHKaMH COINIa-
LIEHUH MOTYT BBICTYTIaTh TOCYIapCcTBa U HErOCyAap-
CTBEHHBIE WHCTHTYTHI. MeXayHaponHbIe (PUHAHCO-
BBIE OpPTraHU3AINH CO3AAIOTCA MTyTeM OObhEeTUHEHHS
(hMHAHCOBBIX PECYpPCOB CTpaHAMHU-yYaCTHUKAMU
JUTS pelIeHUs ONpeAeNICHHBIX 33/1a4 B 00IacTH pas-
BUTHUS MHUPOBOW SKOHOMHMKH M MEXIYHapOAHBIX
SKOHOMUYECKHUX OTHOIICHU [2].

HenssmMu MexayHapoaHOH (MHAHCOBOM oOpra-
HU3allMd MOTYT OBITH Pa3BUTHE COTPYAHHYECTBA,
o0ecrieueHNe LEIOCTHOCTH, CTAaOMIM3alusl CIOX-
HBIX CUTyallui, CIVIaKMBaHUE MPOTUBOPEUUN BCe-
MHpPHOTO XO3scTBa. 3ajadaMM MeEXKTyHApOIHBIX
BaITIOTHBIX U KPEAUTHO-(QHHAHCOBBIX OpraHU3alui
SIBIISIIOTCS: aHAIIU3 CUTYallu, TEHACHIIUN U (PaKTo-
POB pa3BUTHSI MHUPOBOM SKOHOMHKH; OIEpallUy HA
MHPOBOM BAJIFOTHOM W (DOHIOBOM PBIHKE C IIENBIO
pPEeryIupOBaHUSI MHUPOBOM SKOHOMHKH, MOAMEpKa-
HUS U CTHUMYJHPOBAHMS MEXAYHApOJHOW TOPTOB-
JI¥; THBECTUIIMOHHAS IeSTETbHOCTD (KpeAUTOBAaHHE
B 00JIACTH MEXIyHAPOIHBIX U BHYTPEHHUX HAIIAO-
HaJBHBIX TPOEKTOB); KPEAUTOBAHHUE TOCYIapCTBEH-
HBIX MPOEKTOB; (hMHAHCHPOBAHWE MPOTPAMM MeEX-
IYHapOAHOH moMomy; (UHAHCHUPOBAHUE HAYIHBIX
HCCIIEZIOBAaHU; OJIarOTBOpPUTEIbHAS eI TETbHOCTb.

B HacTosmmee BpeMs K OCHOBHBIM MEXTyHApO/I-
HbIM ()MHAHCOBBIM OPTaHU3ALUSAM OTHOCAT Mex1y-
HapOJHBIA 0aHK PEeKOHCTPYKIIUU M Pa3BUTHS, Mex-
JTYHAPOMHBIN BAIOTHBIN (QOHI, MEXIyHapOTHYIO
(hMHAHCOBYIO KOpIIOpamuio, MexXayHapoaHyro ac-
COLIMAIUIO pa3BUTHUS, MHOTOCTOPOHHEE areHTCTBO
10 TapaHTUPOBAHUIO UHBECTULIMH, baHk MexnyHa-
POAHBIX pacdyeToB, MeXIyHapOOHbI OaHK 3KOHO-
MHYECKOTO COTpyOHHYeCTBa, EBpomeiickuii 0aHK
PEKOHCTPYKIIMU U pa3BuTus, EBporneiicknuii nHBeC-
TUIUOHHBIA OaHk, [lapwkckuii Kiy0 KpeIuTOpOB
u 1p. B Poccun dyHkumonupyer mexayHapoaHas
(uHaHCOBasI KOMITAHHA.

BrisBeHO, YTO B MpakTUKE MEXIYHAPOIHBIX
pacyeToB NpOABELl U MOKYIATeNb HE CBA3aHbI MEX-
Iy coboii HampsMyto. Beerma mmeeTcst oCpeaHuK,
U3MEHSIONUHI, PEryIHPYIOIIMM TOBAPHbIE U ACHEXK-
Hble TOTOKH. TakUMM TNOCpPEeTHUKAMH SBISIOTCS
NIepeYHCICHHBIE BBILIE PETYISATOPHI, pHC. 1.

il MexaHW3M ynpasseHus a
lorynartens TOBAPHLIMM U PUHAHCOBBLIMM lMpoaaset
CtpaHa A noToKaMM CrpaHa P
T T

Puc. 1. Mecto ToBapHBIX 1 ()HHAHCOBBIX PETYIATOPOB B MEXKTYHAPOIHBIX CAEIKAX
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Puc. 2. Jleranu3amys pacieToB MEXIyHAPOIHBIX TOPIOBBIX CAEIOK

HerpynHo cMonenupoBaTh JEHEKHBIE ITOTOKH
CIEIIOK, puC. 2.

Taxum 06pa3om, OajaHC TEHEKHBIX TOTOKOB Oy-
JIET BBIIVIAJIETH B CIEAYIOIIEM BUJIE:

A,.-4.-4,,+Omnarasatoap =0, (1)

e /[ — MpenoCcTaBiIeHUe KPEInTa,

/[ — BO3BpAT Kpeaura;

,Z]npuu — IIPOLEHTHI 110 KPEAUTY.

C yueToM HMHBEpPCUHM IEPEUUCIIEHHBIX CJIEIOK
MOy YUM:

A -4, -/, + Ilnara 3a ToBap —
— Inara 3a ToBap’ = 0, 2)

rae [lnara 3a ToBap — BBIpydYKa OT 3KCIIOPTHBIX OTle-
patmif;

[Inara 3a ToBap’ — omiaTa UMIIOPTHBIX OIEpa-
HH.

Bce cnenku Taxke HEOOXOAUMO paccMaTpUBaTh
C yueToM (aKkTopa BpEMEHH, TO €CTh B BHJE HEIpe-
PBIBHOH pOTaIlM TOBapHBIX W (PMHAHCOBBIX IOTO-
koB. KosmuecTBeHHBIE OIEHKH TPEACTABISIIOTCS B
BUJIC UHTCTPAJIBbHBIX BEJIMYUH.

Takum oOpa3oM, MpeicTaBieHHbIE Ha pucC. |
U 2 cXeMbl TIO3BOJISIIOT BBISIBUTH YIPABICHYECKYIO
(YHKIIMIO BCEX YYaCTHHKOB MEXIYHApOIHBIX pac-
YEeTOB, ONPEACISIONINX IIEHOBBIE W CTOMMOCTHBIC
Mmokaszarenu. bamaHc JEHEXHBIX TOTOKOB B BHUJE
(2) sBmsieTcs aHamUTHYECKOW (hOPMOI MpeIcTaBIe-
HUSL MOJICIM YIPABJICHUs OOpalleHHeM JIeHEeXKHBIX
pPecypcoB B MEXAyHapOJHBIX pacueTax TOBapHO-
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CHIPBEBBIX M (PMHAHCOBBIX ciaenok. Iloctpoennas
MOJIENTb TIO3BOJIUT OoJiee TOYHO MPOTHO3UPOBATH
JIEHEXHBIC TIOTOKU BO BHEIITHEAKOHOMUYICCKOU JIesI-
TETLHOCTH XO3SUCTBYIOIINX CYOBEKTOB.

[epexon Ha pyOIIK B MEXKTyHAPOIHBIX pacueTax
BBEIHYJIUT CTPaHBI-MIOKYNATeIN HCKAaTh WCTOYHUKH
poccuiickoil BamiOThL. Peanu3anus Takoro IUIaHA
JIOJDKHA YYHUTHIBaTh HE TOJNBKO OpPTaHHU3AIMOHHEIE,
MTOJINTUYIECKHE, HO M BOCHHEIE pUCKH [3].

B crarbe He 3aTpOHYTHI HEKOTOPBIC (PUHAHCO-
BBI€ PacyUeThl, CBA3aHHBIC, HAMPUMEP, CO CTPAXO-
BaHUEM IMIEPEUYHCICHHBIX CICIOK W OIepaluid, a
TaKkXe JIEHe)KHbIE MOTOKH, BO3HUKAIOIINE TIPU OT-
Ka3e yJaCTHHKOB OT WCIOJHEHHS B3ATHIX Ha celd
obs3arenbeTB (00BsiBieHUe aedonta). Takke He
YYUTHIBAIOTCSI OCHOBHEBIC PUCKH OIEpaIuii ¢ IeH-
HbIMH OyMmMaraMu, BaJIFOTOH M TOBapHO-CHIPhEBOM
HOMEHKJIaTypOH.
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