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FOREIGN EXCHANGE MARKET AS THE INTEGRATED ELEMENT OF
THE WORLD CURRENCY SYSTEM AND THE DEVELOPMENT
TRENDS IN THE CONDITIONS OF GLOBALIZATION

Abstract: In the article a review of the existing scales of globalization on
currency operations and possible problems related to globalization is conducted;
features of the modern currency market are considered.

Keywords: Globalization, currency market, currency transactions, over-the-

counter currency instruments, FOREX.

PaszButne MHUPOBOI'O XO3S1CTBa B KOHIIC ITPOILIOro BCKa IIOPOANIO ABJICHHUC

FJIO6aJ]I/I3aHI/II/I. FJ'IO6aJ'H/I3aI_II/I$I O9KOHOMHMKH — O9TO CYIICCTBCHHOC YCHUJICHHC

B3aMMHOW 3aBUCHUMOCTH CTpaH B pe3yJbTaTe pocTa MacIITabOB MeEXIyHapOIHOMN

TOPrOBIM TOBapaMU U YCIyraMHu, YCHJICHHUS MEXIYHApOJIHBIX (DUHAHCOBBIX
MTOTOKOB, JIBFDKCHHSI paboUeld CHJIbI 1 HAYyIHO-TEXHIHYECKOTO COTPYIHUYECTBA.

['nmoGanuzamnus 00benuHseT Bce cdepbl YETOBEUECKOM JKU3HU, MepervieTas
HPKOHOMHUYECKHUE, (PUHAHCOBBIC, BAIIOTHBIC, TOPTOBBIE, COIIMANIbHBIC, TOJIUTHUYECKHUE
u mpoune otHomeHusa. [logoOGHas B3aMMOCBS3b BIEYET 3a COOOM CO3MaHHME W C
TEYECHUEM BpeMeHH emé Oosiblliee HapalleHue, pacluIiupeHue, yriayOaeHue
MEXCTPAHOBBIX OOBEIWHEHUN, YTO BBIPAKACTCS B TIOSBICHUU Pa3IUIHBIX
MEXIYHAPOIHBIX OpraHu3aIuii: (UHAHCOBO-KPEIUTHBIX, BaTIOTHBIX, TOPTOBBIX.
O06pa3yroTcst MexayHapoaHbie 6anku, peinku, THK.

BcneactBue Bcero 9TOr0 BO3HMKAET HOBOE KAadeCTBO CBA3EH MEXIY
CTpaHaMH, a UMEHHO: B3aMMHOE MPOHUKHOBEHUE KOHOMHMK, MOCTEIICHHAs OTEPs
UMU  HAIMOHAJIBHBIX  OCOOEHHOCTEH, (QopMuUpoBaHME TaK  Ha3bIBAEMOMU

MCTa3KOHOMHKH — «(OKOHOMHNKH 3KOHOMHK».
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CoBpeMEHHBIN po1uece riro0ann3anuu IIOTOTOBJIEH BCEM
MPEAIIECTBYIONIMM Pa3BUTHEM OOIIECTBA, HO B mocieaneil Tpetu 20 Beka Havaso
dbopMHIpPOBaTHCS TTO0ATHPHOE SKOHOMUYIECKOE TIPOCTPAHCTRBO.

HaGnronaercst poct pmHAHCOBOIM KOPPENSALMUA HAIIMOHATBHBIX (PUHAHCOBBIX
CUCTEM B CBSI3U C YBEJIMYEHHEM KOJUYECTBA MEXKIYHAPOJHBIX OIepauil u
00BEMOB MEXTOCYAapCTBEHHBIX IMMTOTOKOB KamuTaja, 00oee OBICTPOTO M MIUPOKOTO
pacrnpocTpaHEHHUs TEXHOJIOTH [3].

B nacTosmee BpeMst B yCIIOBUSX MTOCTOSTHHO YCUIJTMBAIOMIEHCS T100aTM3auu
MHPOBOM IKOHOMHKHU BATFOTHBIC PHIHKH CTAJIHM BBITIOJHATH HE TOJHKO (DYHKITMH TI0
peanu3alyyd  BaJIOTHBIX  OMNepanuid, HO U MNpuUoOpenu YepThl EIUHOTO
00IIEMHUPOBOTO IEHTPA KOOTIEPAIIMHA BCeW (PMHAHCOBOM JEATEIHLHOCTH TOCYAapCTB
Mupa.

B sxoHOMMUECKOM JuTepaType MO BaTIOTHBIMU OIEpaIUsiMU TOHUMAETCS
OCYIIIECTBJIICHUE JIOOBIX CHACJIOK KYIUITU-TIPOJIaKW U TMEPEMEIICHUN BaJlIOThl Kak
MEXIY JBYMS DPA3IMYHBIMU JIMIIAMH, TaK M JIMIA CO CBOUMH COOCTBEHHBIMHU
BaJTIOTHBIMU IIEHHOCTSIMHU. BalrOTHBIN PEIHOK paccMaTprUBaeTCs Kak:

— PBIHOK, T/A€ MPOM3BOAUTCS KYIUIA-TIPOJaKa HWHOCTPAHHBIX BaJIOT TIO
PBIHOYHOMY KYPCY;

— chepa IKOHOMHUYECKUX CBSI3EH, 3aBA3BIBAIOIIUXCS TIPU KOOPAMHUPOBAHUH
WHTEPECOB MPOAABIIOB U MOKYIATeNeH BaIIOTHI;

COBOKYMHOCTh ~ NPO(ECCHUOHATBHBIX  YYaCTHUKOB, OPraHU3YIOIIUX
BaJIIOTHBIE TOPTH C PUMEHECHUEM COBPEMEHHBIX TEXHOJOTHA.
K 0co0eHHOCTSIM COBpPEMEHHOIO0 MHUPOBOIO BaJIOTHOTO PHIHKA OTHOCST

[ (133 {01105 (<

— Ha Oase yrayOJieHWs WHTEpPHAIMOHANHM3AIMA XO3SHUCTBEHHBIX CBS3CH

IMPOUCXOIUT I' HO63HI/ISaHI/IH BaJIFIOTHOI'O PBIHKA,

— HEIpEPBIBHBIE onepanuu 24 yaca B CyTKH 110 BCEMY MHUDY;
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— T00aNbHBIl MEXOAHKOBCKMN BAIIOTHBI PHIHOK OCHOBAaH Ha CETH
HnTtepHer;

— C YBEIMYEHUEM MPO3PAYHOCTH BANIOTHBIX OIEpPAllM COKpaTUIIACh
KypcoBasi pa3HUIla U yriIyOuinach KOHKYPEHIIHS YYaCTHUKOB IO KAUECTBY YCIIYT;

— MEX/IyHAPO/IHBII BaJIFOTHBIN PHIHOK HE YCTOWYMB M 0COO0 UyBCTBUTENEH K
SKOHOMUYECKHUM U MOJUTUUYECCKUM U3MEHEHUSIM [3].

B ycnoBusx rmo0anu3anuy 1eJI0CTHBIM MECTOM IPOBEIEHUSI BCEBO3MOXKHBIX
BAJIFOTHBIX ONEpalyid CO BCEM MHPOM SBIIETCS  MEXKIYHAPOJIHBIA BATFOTHBIN
peiHOK FOREX. Heo6xoauMo OoTMETUTH TOT (PakT, YTO TONHKO HA STOM PHIHKE
peanuzyercsi OaprepHbli OOMeH B uucToM Buue. [Ipu 3TOM cyliecTBeHHOE
IIPEUMYLIECTBO JTAHHOTO PBIHKA COCTOUT B €T0 JIMKBUIHOCTH, TaK KAK MPOUCXOJAUT
JIBYCTOPOHHUH XapakTep OIepaluii, B BECOMOM MOTEHIIUAJIE MMOIyYeHUs TPUObLIN
OT H3MEHEHHMSA KypCOB, IIOCKOJIbBKY HHUKAKOM  OKOHOMUYECKHMH  areHT
CaMOCTOSTEJIbHO HE CIIOCOOEH M3MEHUTh BECh PBIHOK. /(151 0CO3HaHMs MaciITaboB
BAJIIOTHOIO pPBIHKA CIIEAYET 3aMEeTUTh, 4YTO KamuTaiu3auus (OHIOBOTO phIHKA
Coeaunennbix lllTatoB Amepukn npuOIM3UTENBHO B 3 pa3a yCcTymaer 00OpOTy
KanuTanaa, KOTOPbIA €KEIHEBHO IMPOXOAUT HA MEKIYHAPOJHOM BAJIIOTHOM PBIHKE
dopekc.

[TockoJIbKY MCXOJIOM IJ100anu3aluyd CTAaHOBUTCSA U O0BEAUHEHHUE BAIIOT, TO
BA)XHO OTMETUTBH, YTO TOPIM Ha BAIIOTHBIX PBIHKaX IIPOU3BOIATCS HAa OCHOBE
pe3epBHBIX BamtoT: aowiap CLIA, eBpo, snoHckas ueHa, pyHT crepiauHro. Ho ¢
nepBoro OkTAOps 2016 3Ty KOp3WHY MOMOJHUI KUTaWCKui roaHb. KoHeuHO,
JIAHHBIC BAJIIOTHI SBISIOTCS OCHOBHBIMHM AKTUBAMHU MEKIYHApOJHOI'O BaIIOTHOI'O
PBIHKA, HO UMH HE OTPAaHUYUBAIOTCS.

BanmioTHBI pPBIHOK OTIMYAETCS OT Pa3IMYHBIX (DMHAHCOBBIX TUIOIIAJIOK,

HaIlpuMCp, OT (bOHIIOBBIX PBIHKOB. Bce (1)I/IHaHCOBI>Ie CACIIKK B MCKIAYHAPOIHOM

BAJIFOTHOM PBIHKE COBCPHIAOTCA Ha OCHOBC TeJIe(i)OHHBIX N KOMIIBIOTCPHBIX CeTeﬁ,
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Omaromapsi KOTOPHIM CBSI3aHBI MUJUTHOHBI TTOCPETHUKOB IO BceMy Mupy. MIMeHHO
MOCPEJICTBOM 3TOr'0 BAJIIOTHBIC PHIHKM HE MpEKpamnaroT padboTaTh HUKOTAA. Topru
HaunmHAIOTCI ¢ HoBo3emanjackoi OWpkH, 3aTeM TEPEXOASAT Ha a3HaTCKUE,
EBPOIICICKUE U aMEPUKAHCKHUE PHIHKU.

O060opOT BHEOMPIKEBBIX BAIIOTHBIX HMHCTPYMEHTOB (CpPEIHECYTOUHBIN), B
mipa. USD npeacrasnen B Tabmure 1 [2].

Tabmuma 1. - OOopoT BHEOMPKEBBIX BaIOTHBIX HHCTPYMEHTOB
(cpennecyTouHsblit), B Mipa. USD

Crpana i Toa

1995 2001 2007
ARCTPANHA 41 54 7 176
Kanana 31 2 4 3 6
Kuraii . - 9
Hanua iz 24 B8
Dpanis 62 7 30
Fepmanns 9 91 |
FoukoHT %1 (it , 3 275
Anonwa 27 374
Kopen E 21 15 | 44 48 48
Humepnanae 27 il 52 5 | 18 83
Poccua g 7 10 30 s 42 61 45
Cuuranyp 107 104 134 242 - 26 383 517
| Tinciapnn 88 7 | 76 85 | 254 | 249 | 216 | 156
Beamkodpuranns 45 E 542 ®i5 1483 1854 2726 2406
CluA 266 273 4949 745 LUik) 1263 1272

Beera 1633 1705 2608 4781 | 5043 GhRG 6514

[Io nmannbiM banka wmexayHapomaHbeix pacuetoB (BIS) anammu3 oGoporta
BHEOMPIKEBBIX BATIOTHBIX HUHCTPYMEHTOB B CTATUCTHYECKOM COOTHOIeHHUE ¢ 1995
r. mo 2016 r. mokasay, 4yTo HauOOJIbIIIEE KOJIMYECTBO OIEpaIldii COBEPIIACTCS C
nosuapom CIIIA, eBpo U AMOHCKON HEHOU. € e camMble MOKa3aTeIl COXPAHSIIOTCS
OTHOCHUTEJIBHO CITOTOBBIX CJIEJIOK, BAJTIOTHBIX CBOIOB M onuuid dopekca. B nenom
3a paccMarTpuBaeMbIii Mepuoj] OOImMK 000pOT BHEOMPKEBBIX BATIOTHBIX
WHCTPYMEHTOB BO3pOC B 4 pa3sa.

HauGonpmmii poct mpousomen B CIIA, BenuxoOpurtanuu, ABcTpayiuu,

Kutae, I'onkonre. Taxxke Ha 2016 rOm camMbiMM KpPYHNHBIMU OIEpPaLMSIMU 10
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000pOTy BHEOMPIKEBBIX MHCTPYMEHTOB siBIsitoTCs ['oHKOHT, SAnonus, Cunramyp,

BenukobOputanus u CILA.

ITo otuery BIS na 10 HOs6pst 2016 roga TOpProiii HHOCTPAHHOM BaJOTOMN
Ha pbhIHKaxX B cpeaHem coctaBisuia 5,1 tpaa. USD B nens B ampene 2016 roma
npotuB 5,4 tpaH. USD B ampene 2013 roma. CroToBble BalllOTHBIE OIEpaLNU
cHmsuiuch Brepsele ¢ 2001 roma, gaxke mpu pocTe AKTUBHOCTH HA BAIIFOTHOM
pBeIHKE AepuBaTuBOB. Jlyia Oonee riayOOKOro CpaBHEHHsI OOBEMOB JAESITEIBHOCTU
BaJIOTHBIX PHIHKOB MOXXHO TPUBECTH TMpUMEpP: TpeTHil B Mupe mno ooremy BBII
(Amonun) 3a 2015 rox cocrasmsn 4,1 Tpaa. USD, a BHeOuprkeBass TOPTOBIS IO
JIEpUBATHBAM B CpEeIHEM B JeHb cocTaBiisgeT 2,7 tpiH. USD [3].

CoBpeMeHHass MEXJyHapOoJHas BaJIFOTHAs CUCTEMa Ipolula TpH 3Tana B
cBoeM pa3BuTuu. Ceituac, MOKHO CKa3aTb, 0(hOpPMHIIACH TPEXBAIIOTHASI CUCTEMA, B
KOTOPOM CYIIECTBYIOT TPH B3aMMO3aMEHSEMBIE BAJIOTHI- €BpO, JOJUIAD H
HallMOHAJIbHAS BAJIIOTA.

Bantotel, uX pacmm@poBKM M AaHHBIE O JOJE BaJIlOT B 00IIEM oO0beMe

TOPrOBJIM HAa BAJIFOTHOM pbIHKE Forex mpeacraBieHsl B Ta0nuie 2.

Ta6nuna 2. - BamtoTel, ux pacimm@poBKU 1 JJaHHBIC 10 JI0JIE BaJIOT B 00IIEM
00beMe TOProBJIM Ha BaIFOTHOM pbiHKe Forex [1]
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[Monnoe wassa-
HHE Ha aHITHEH=

Tpextyrsennnii
wO

[Moanoe nazsanne na
PYECKOM

Jona BamoTE &
ofmeM odseMe

CHOM
United States
Daollar
Euro
Japanese Yen
Great Britam
Pound

45%

Erpo 19%
Anonckas iiena 10%
Anrnuitcsnil dynr g0
CTEQIIHHIOR
Swiss Franc CHF Hlseiiuapcknii dipank 3%
Australian Dol- AUD ABCTpaTHilckuil 100= 30,
lar nap
Canadian Dollar CAD Kanagckuii jomnap 2%
Swedish Krona SEK Illseackas kpona 1%
Hong Kong Dol- HKD
lar
Norwegian Kro-
ne
New Zealand NZD Horoae namacknii aom- 19
Dollar nap
Mexican Peso MXMN Mekcnrancknil neco <1%
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South Korean
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Russian Ruble

UsD

EUR
IPY

GBP

Honnap CIIA
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NOK

Hopeesxckan kpona 1%

Cunranypckuii qoanap

KERW Hsnoxopeiicknil ol <1%

Hsnoadpurxanckmi
pana
Jarckas kpona
Pocenitcknii pybne

<|%

=%
=1%

ZAR

DEK
RUB(RUR)

HeobxommMo OTMETHTDH, UTO peanbHBIA MPOTHO3 Ha MPEACTOSIINA MEePHO
COCTaBUTh NPOOJIEMAaTUYHO TMOTOMY, YTO TsKenas CUTyalus Ha YKpauHe WU
CBpPOIICHMCKUE CAHKIUU IIOCTOSIHHO MEHSAIOT 3JKOHOMUYECKYH) CHUTyalul0 B
otHomeHnu Poccuiickont @enepanuu 1 EBpocoro3a B LeI0M.

Cnengyer OTMETHUTh, YTO OCHOBHOM TOPryeMOW BAaJIOTOM celyac SBISIETCS

aMepuKaHCKUil gosiap. Ero craOWiIbHOCTH B CBETE U3MEHEHHUsSI HAllMOHAJIbHBIX

KypCOB MPUTIATUBAET MHOCTPAHHBIE MPABUTEIHCTBA, KOTOPhIE HANICIOTCS JOOUTHCS

CTa0WIM3alud B OTEYECTBEHHBIX HSKOHOMHUKAX IIyTEM 3aMEHbl COOCTBEHHOM
BamoThl Ha goiutap. [locnme mommapa CIHIA crmemyeTr oOmieeBporieiickas BalrOTa
€BpO, SITIOHCKasi WeHa, OpuTaHCKuil QyHT W mBelnapckuit ¢pank. [Ipudem, mo
naHHbIM Tabmuibl 2 nommap CIIA nmpeBocxomut mocneanuit Ha 42 %. 3HaueHue

HWCHBI OoIIpCACIIICTCA €€ BOJIATUIBHOCTBIO U MAKPOIKOHOMHWYCCKUMU 1TOKA3aTCIIIMU
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SAnoHun, ee BBICOKOPA3BUTOW 3KOHOMHKOW, KOTOpas Oa3upyercs Ha pa3BUTUU
BBICOKMX TEXHOJIOTHH, TPAHCIOPTHBIM MAIIMHOCTPOCHUEM. AHIIIMUCKUNA (DyHT
CTEPJIMHIOB CUUTAETCS OJHOW M3 CaMbIX JIOXOJHBIX BAJIOT JJI UTPbl HA pa3HULE
IPOLEHTHBIX CTAaBOK. JIBykeHHMe mIBeHnapckoro ¢paHka oOyClaBIMBAeTCS HE
TOJIbKO BHYTPEHHEM SKOHOMHUYECKOHN CUTyalued, HO U C COOBITUSIMU B MHUPOBOM
SKOHOMHKE, OCOOCHHO C u3MeHeHusMu B EBposone. Jlomst aBcTpammiickoro
Jojuiapa B 001eM 00beMe BAIIOTHOTO OOpallieHUsl paBHa MIBEHLIAPCKOMY (PpaHKY.
OpnHako Kypchl ATUX BAIIOT 3HAYUTENIBHO pa3iandaroTcs [3].

Poccwuiickuit py0ap Mano 3aeiiCTBOBaH B MUPOBOM BAJIOTHOM OOpaIlleHuH,
TaK KaK OCHOBHAsl JIOJIsl BHEIIHUX TOProBbIX KOHTpakToB Poccuiickoil denepanuu
HOMHUHUPYETCS B €BPO U JI0JUIapax.

Takas e cuTyalus UMEeT MECTO U B JIPYTUX CTpaHax. 3a IOCIEAHUE 5 JIeT
JI0JIs1 aMEPUKAHCKOM BaJIIOTHI BO BHYTPEHHEM O0OpOTE CTpaHbl YMEHBIINIACH, HO
J0JIJIap BCE TAKXKE BBICTYINAET KaK CPEICTBO HAKOILJICHUS.

Taxum oOpa3om, BIMSHHE INI00ATU3aLMN HA BAJIOTHBIE PHIHKH MTPOUCXOIUT
MacmtabHo. I[Ipouecc rnobanuzanuym B MUpe TPOJOJDKUTCSA U AAJIbIIE, OJTHAKO OH
OyAeT COnmpspKeH CO MHOXKECTBOM MPOOJIEM U TPYAHOCTEH, KOTOPbIE HEOOXO0IUMO
IIPE0I0JIEBATH COBMECTHBIMH YCUIIUSIMHU.

JluHaMuKa ¥ BCECTOPOHHEE Pa3BUTHE BAIIOTHOTO PHIHKA, CETOAHS SIBISETCS
BaXHEHMIIMM 3BEHOM BCEH MHUPOBON CHUCTEMBI (PUHAHCOB, a TaKK€ MHPOBBIX
OTHOIIEHUH B SKOHOMHYECKOM cdepe B 1esoM. TeHAeHIMM MHpPOBOTO PHIHKA,
U3MEHAIOTCS Ha (oHE TI00aIbHOr0 mpeoOpa3oBaHUsl COOTHOIIEHUHN (DHMHAHCOBBIX
Y TOPTIOBBIX CJIEJIOK.

HeoOxogmmo oOTMETHTH, HYTO B COBPEMEHHOM MHpE HaOIIOacTCs
MNOCTOSIHHBIA POCT KOJIMYECTBA CHAEJIIOK Ha BAJIIOTHOM pBIHKE, TOr/a Kak Ha

TOBAPHBIX PBIHKAX  OOJIA IUIATEXKEH IIOCTOSSHHO CHHXKACTCSA. Y BEJIMYCHUE

KOJIMYCCTBA BAJIOTHBIX CACIOK O6y0J’IOBJ’IeHO nmponcccaMu J'II/I6epaJ'II/I3aHI/II/I



http://infofx.ru/vsya-pravda-o-rynke-foreks/statistika-rynka-foreks-procent-uspeshnyx-sdelok-na-birzhe/

Bcepoccuitickoe CMU

«AKagemua negaroruyeckux naeii «<HOBALUA»
CeupetennbcTBo o perucrpauum 3J1 NedC 77-62011 ot 05.06.2015 r.
(BbiaaHO PepepanbHoi cnyK60iM No Hap3opy B chepe cBA3U, UHHOPMALIMOHHBIX TEXHONIOTUIA U MACCOBbIX
KOMMYHUKaLmit)

Caiit: akademnova.ru
e-mail: akademnova@mail.ru

rOCYJIapCTBEHHBIX PBIHKOB BalIOT, M B Poccum B TOM 4YHCHE, a TaKxke
VHTEPHALIMOHAIN3ALUA MUPOBOTI'0 X0O35A1CTBA.

JInHaMKKa 1 BCECTOPOHHEE Pa3BUTUE BAIFOTHOTO PHIHKA 3aBUCUT BO MHOTOM
OT HECTaOWJIBHOCTH BAJIOTHBIX KypcoB. Takoe pBIHOYHOE COCTOSTHUE
00yClIaBIUBAETCsl KPU3UCOM BBICOKO PUCKOBAaHHBIX aKTMBOB, a TaKXKe€ MEPEBOJOM
WHBECTOpPaMHU COOCTBEHHBIX CPEACTB B (DMHAHCOBBIE MHCTPYMEHTHI, 00JIaJatoIne
Oonee BbICOKOW Oe3zonmacHOCThiO. OTCIOa POXKAAOTCA TEHIACHIMM MHUPOBOIO
pBIHKA K MAJCHUIO aKIIMOHHBIX I1€H, CHIDKEHUIO (PMHAHCOBBIX MHIEKCOB, a TAKXKE K
YBEIIMYEHUIO CTOUMOCTHU HATyPaJIbHBIX TOBAPOB.

[lono6HOE MOSI0’)KEHNE BaJIOTHOTO PHIHKA, CETOAHS MPUBEIO K TOMY, UTO
PEKOPIHO BO3pOCIa CTOUMOCTD 30J10Ta M YBEIUYMIACH €70 BOJATUILHOCTE. Bo Bece
BpEMEHA 30JI0TO PACCMATPUBAJIOCH B KAYECTBE LIEHHOCTH, HA KOTOPYIO CIIPOC MOT'
TOJILKO Bo3pactatb. Ho orpoMHbie (UHAHCOBBIE BIIOKEHUS B JIAHHBIH
JParoLeHHBbIM METAJT NPUBEN K IEPEHACHIIIEHUIO CIIPOCA, BCIECICTBUE YETO CTAIN
HaOJI0JaThCS CUJIbHEHIIINE LIEHOBBIE KOJIeOaHusl.

Takke B TEHIEHUMH MHUPOBOrO BaJIOTHOIO pPbIHKA HaOMIOAaeTcs
W3MEHEHHUE CTPYKTYPBI €70 YYaCTHUKOB. DOJIBIIMHCTBO 3KCIIEPTOB OTMEYAIOT, YTO

Ha COBPCMCHHOM PBLIHKC BaJIIOT CAMBIMH dKTHBHBIMHU YYACTHUKAMU SABJIAIOTCA YIKC

He OaHKOBCKHE CTPYKTYphl, a BCEBO3MOXXHBIC (OHABI (XEIK, CTPaxOBBIC,

MIEHCUOHHBIE U TOMY MOJIOOHBIE).

[logBoass wTOr, HEOOXOAMMO OTMETUTh, YTO TEHJEHIIUM MHPOBOTO
BaJFOTHOT'O PBIHKA, HECMOTPS Ha OOIIMIA POCT CTATUCTHUKU B CTOPOHY YBEITHYCHUS
orepaIii ¢ BaJIOTaMH, BCe k€ 00J1a1al0T OTpUIIATeIbHBIMU OTTeHKamMu. C 0JTHOM
CTOPOHBI, HAOJIFOMACTCs MOBBINICHUE PHIHOYHON BOJIATWJIBHOCTH M OOBEMOB, a C
JIpyro, Mbl BUAMM YCHJICHHE KPH3UCa BBICOKO PUCKOBAHHBIX aKTHBOB, & TaKXKe

YPC3IMCPHOCTD BJIOKCHHUU B HHCTPYMCHTBI KOHCCPBATUBHOI'O XapaKTCpa.
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Bce 310 B 00mield COBOKYMHOCTH BEAET K JIeCTaOMIU3AIMH, OTCYTCTBHIO

YETKUX IEPCHEKTHB, a TAKXKE OCIIOKHEHUIO IPOBEIEHUS IPOTrHO30B BAIKOTHOTO
peiHKa. Benp paccmaTpuBas MEpCIEKTUBBI MUPOBOIO PBIHKA BAIIOT, B IEPBYIO
ouepeib, UHBECTOPHI BBIICISIIOT €ro ayTCalJepoB U JINJIEPOB, a4 HA COBPEMEHHOM
BaJIIOTHOM (KaK M Ha JIF0OOM JIpyroM) pbIHKE JIMAEPOM BBICTYIIA€T aMEPUKAHCKUIA
J0JI1ap, 3TOT KOJIOCC, CTOSIIIMI Ha TJUHSAHBIX HOorax. Ml mpu oTCYTCTBUM JAOJKHBIX
albTEPHATUB TEHJICHIIMM BAJIIOTHOIO pPBIHKA, a TaKXKe €ero JAWHaMuKa H

BCECTOPOHHEE Pa3BUTHE OyAyT OCTaBaThCS MO TYMAaHHOM 3aBECOM.
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