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COBPEMEHHBIA MUPOBOM BAJTIOTHBIN PBIHOK

Ayezoea K. T., Xacenosa K.K.
EHY um. JL.H. I'ymunesa,
r. Acrana, Pecmybnuka Kazaxcran
E-mail: karlygash.auezova@mail.ru, n_kenzhegul@mail.ru

BanioTHeIf PBIHOK — 3TO HeOoTheMiIeMas YacTh (DUHAHCOBOTO PBIHKA, IOCPEIACTBOM
KOTOPOro 00pa3yloTCsl OonpeieieHHbIe SKOHOMUYECKHE OTHOIIECHUSI MEXy CyObeKTaMu pbriHKa. Ha
naHHoM 9rtane, PecnyOnmuka KazaxcraH, MHTErpupyscb B CHCTEMY MEXIyHapOJHBIX
HSKOHOMHYECKUX OTHOILICHWH,  yaenseT OOJbIlloe BHUMAHHE BAJIIOTHOMY pbIHKY. Illnpoxo
u3BecTHO, uTo 11 ¢eBpans 2014 rona Bcto cTpaHy B30yAOpaxKuia JeBalbBaLUs, IPOU3OMIEAIIAs B
cTpaHe. OJTO OIpelelieHHbIM O00pa3oM CKa3ajJoCh Ha TOPrOBBIX OTHOIIEHHSX, OaHKOBCKHX
OlepalusxX, TOCYAapCTBEHHBIX (MHAHCAaX, W, KOHEYHO, HAa MPOCTOM HaceideHUu. OJIHUM CIOBOM,
MPOIIECC JIeBAIbBALIMU 3aTPOHYJ BCIO SKOHOMHUKY CTpaHbI B 11€J0M. JIFoOble UTOTH TOTO MJIM MHOTO
HKOHOMHYECKOTO TIpoliecca MOXHO MpoHAOII0NaTh HAa MHUIMOHAX OOBIKHOBEHHBIX TIpaKAaH,
KOTOpbIE€ B HACTOSIIEM BPEeMEHH 00ECHOKOEHBI COCTOSHHEM BAJIIOTHOTO PBIHKA B cTpaHe. [aBa
l'ocynapctBa B cBoeil crparerun «Kazaxcran -2050» otmernit: «JlanmpHEHIIET0 CHUKEHHS Kypca
TeHre He OyzaeT, HayHeM cTaOWiIbHO paboTaTh Ha OJlaro CTpPaHbI». DTOT BONPOC U SBISETCS
Han0oJiee aKTyaJbHbIM Ha JaHHBIH MOMeHT. Heo0X0AuMO 1 OTMETUTH, YTO CUTYallUsl Ha BAJIFOTHOM
PBIHKE CIIOKMIIACh MO BIMSHUEM MEXIYHApOJHOTO BAJIOTHOTO PhIHKA B IIEJIOM. B CBS3M ¢ 3TuM,
3HaTh BCE O COBPEMEHHOM MHMPOBOM BAJIOTHOM PBIHKE SIBIIsieTCS IiesiecooOpa3HbIM pereHueM. 1o
Mepe MHTEepHAlMOHAIM3alKi, 000pOT TOBApOB, KamHTaja, yCIyr BCe yBEIMYHMBaeTcs. B cBs3u ¢
3TUM MEXIYHApOJIHbIC BANIOTHBIE OTHOLICHHS  MPHOOPETAIOT MNEPBOCTEIIEHHOE 3HAuYeHUE B
YperyJIupoOBaHUN MEXXO03SHCTBEHHBIX CBS3Eil.

MexayHapoaHBI BalIOTHBIM PBIHOK MPEJACTABIsAET COO0M CUCTEMY SKOHOMHUYECKHX
OTHOILIEHUHA IO TMOBOJY KYIUTU-TIPOJAXXH WHOCTPAHHOW BajJIOTHI, IO COIVIACOBAHUIO HHTEPECOB
NoKynarejaed M MPOAABLIOB BAIIOTHI, MO YCTAaHOBJIEHHIO BAJIOTHOI'O Kypca MOJ BO3JeHcCTBHEM
cripoca u npeanoxenus [1,97].

C KxaxapIM rojxoM, 00beM BaTIOTHBIA ONEpaluil MOCTOSIHHO YyBeNHYMBaeTcs. B mepByro
ouepeib 3TO CBSA3aHO C PA3BUTHEM MEXTYHAPOJIHBIX TOPTOBBIX OTHOILICHHH.

K ocHOBHBIM (akTOpaM BO3HUKHOBEHUSI MUPOBOTO BAJIOTHOTO PhIHKA OTHOCSTCS:

1. Coznanre MUPOBOI BaIIOTHOM CUCTEMBI

2. Ycunenne Mexx0aHKOBCKHX M TOPTOBBIX B3aUMOOTHOIIICHUIH

3. OTMeHa BaIOTHBIX OTPaHUYEHUN

4, YcuneHne KOHIICHTPALMU U IICHTpan3alui 0aHKOBCKOTo karmuTana [1,98].

B coBpeMeHHOM MHpE pOJb BAMOTHOIO pPBIHKA OYEHb BbICOKA. IlocpencTtBoMm 31oro
KPYIJIOCYTOYHO (PYHKIMOHUPYIOT BaltOTHO-(PUHAHCOBBIE LIEHTPHI: HBIO-PIOpK, Mropux, Jlonaox,
Tokwo, ITapwxk u npyrue. To ecTh, B 3aBUCUMOCTH OT TEPPUTOPUAIIBHOIO HA3HAYEHUsI, PHIHKHU
JIETATCS  HA: CEBEPOAMEPHUKAHCKUM, EBPONEHMCKUM, [albHEBOCTOYHBIM. B 3aBucumoctu o1
XapakTepa TPOBEIEHHUS ONEpallid  BaIOTHBIE PBIHKM MOTYT OBITh  HAIIMOHAJIBHBIMH,
pEruoHaJbHBIMU U MUPOBBIMU. B Hacrosiiee BpeMs, Ha COBpEMEHHOM MUPOBOM BAJIOTHOM PBIHKE
OCYIIECTBISIOTCS OTIEPAIlMU C PE3EPBHBIMH BaIIOTaMH, 00BEM KOTOPBIX €XKEIHEBHO MpeBbimaeT 1
mipa. pojapos CIIA.

C MOMEHTa BO3HMKHOBEHHUS BaJIIOTHBIA PBIHOK IIpeTepries JOCTaTOYHO CEPbE3HbIE
n3meHeHud. Ceiluac MHpPOBOM PBIHOK — 3TO €JUHAas, LEHTpPaJIU30BaHHAas CHUCTEMa, KOTopas
HEINIPEPBHIBHO MTPOBOJAUT BAJIOTHBIE ONIEPALIMU 110 BCEMY MUPY, 3aTparuBas IOYTH BCE rOCYAapCTBa,
C JIOCTaTOYHO MIMPOKHM MPHUMEHEHHEM DJIIEKTPOHHBIX CPEACTB CBs3u. B obmacte (yHKIMI
BAJIFOTHOI'O PBIHKA BXOJUT U CTPAXOBAHHUE OT BAIFOTHBIX PUCKOB, TO €CTh XEKUpOBaHUE. TO eCTh,
BAJIOTHBIA PBIHOK OXBaThIBA€T BCE OTPACIM SKOHOMMKH, NPUMEHSET LIUPOKUM ACCOPTUMEHT
omiepaluii ¢ BHEITHETOPTOBBIMH pacdyeTaMu, 000pOTOM KaluTania, MeXO0aHKOBCKMMH pacueTaMHu.
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OCHOBHBIMH Y4aCTHUKaMU BAJIFOTHOT'O PBIHKA SIBJIAIOTCS .

o KOMMep‘-IeCKI/Ie Oanku. MMmenHo Ha OaHKH IPUXOOUTCI OCHOBHAasA JOJII BCEX
[IPOBOJAMMBIX OIEpalMii, IPOBOJUMBIX HA BaJIOTHOM pbIHKE. IIpoucxoauT akKyMmyssauus
JICHEKHBIX CPEJICTB, pa3MeIleHHe U NPUBJIeUEHHE UX B Apyrue 6aHkd. B Mupe CymiecTByloT Takue
KpyIHble KomMmepueckue Oanku, kak DeutscheBank, BarclaysBank, UnionBankofSwitzerland,
Citibank, ChaseManhattanBank u npyrue

° @upMbl, OCYIIECTBIISIONIME BHELIHETOPIOBBIE Ollepauuy. JlaHHBIE OpraHU3aLUU
AKTUBHO Y4acCTBYIOT Ha BAJIFOTHOM PBIHKE, IIPEIbABIIAA BBICOKUI CIIPOC HA MHOCTPAHHYIO BaIIOTY B
POJIM UMIIOPTEPOB. DKCIOPTEPHI K€ MPEATIAratoT MHOCTPAHHYIO BAaJIIOTY HA MUPOBOM PBIHOK.

J Kommannu, ocymiecTBistonumesapyOexxHbieBIoKeHHs:akTiBOB  (Investment  Funds,
Money Market Funds, International Corporations). JlaHHOro poja KOMIIAHHU OCYIIECTBIISIOT
orepanuy AUBEPCU(PULIMPOBAHHOTO YIPABICHUS pa3MeIleHUs aKTHBOB. Bcemy Mupy H3BecTeH
¢donnx Copoca, YCHENIHO MPOBOSIIIUE BATIOTHBIE CTICKYIISIIIH.

o Llentpansubie Oanku. Ilpexne Bcero, Mx (QyHKIMHM OTHOCATCS K HAI[MOHAILHOMY
pBIHKY. IIpOBOAST Ba/IIOTHBIE MHTEPBEHIIMHU, PETYIUPYIOT IPOLEHTHYIO CTaBKY,

o YactHple nuua. SBisOTCA MOCPEIHUMKAMU B IIPOBEIEHUM BaJIOTHBIX OIEpalUy,
HaIlpUMep, pU IPOBEACHUH JEHEKHBIX [IEPEBOJIOB, IPOJAXKH WU MOKYIIKA HAJIMYHOU BAJIIOTHI

o Bantoraeie Oupxu. HemocpencTBeHHO (YHKIIMOHUPYIOT B CTpaHax C MEPEXOAHOMN
SKOHOMUKOW U PETYJIHUPYIOT PIHOYHBIM YPOBEHb BAJIFOTHOI'O Kypca.

o Bamtotneie Opokepckue ¢upmMbl. OCYIIECTBISIOT MOCPEIHHUYECKYIO (DYHKIHUIO H

B3MMAIOT OIPE/ICIICHHYI0 KOMHCCHIO TIPU CBEICHUH ITPOIABIIOB U Mokynarenei [2,11].

Ha ka3aXxcTaHCKOM BaJIOTHOM PBIHKE YYAaCTHHUKM OCYILECTBIISIOT TaKUe OIEpaluH, Kak
XE/DKUPOBAaHUE, KJIMPUHI, KpeauT. VIMEHHO BalIOTHBIH  KypC  IOKa3blBaeT  CTENEHb
KOHKYPEHTOCIIOCOOHOCTH CTPaHbl HA MEXIYHApOJHOM BAIIOTHOM pbIHKE. [Ipexe Bcero, oTpaxaer
YPOBEHb MMPOU3BOAUTEIIBHOCTH TPY/A, YPOBEHbB IIEH, COCTOSIHUE JICHE:)KHOTO oOpameHus [3, 81].

PeiHok ®opekc — riao0anbHbId MEXIyHAPOAHBINH PHIHOK, OCYIIECTBISIONUN MOKYIKY WU
NpoAaXxy BamoThl. Ha JaHHBI MOMEHT eXeHEBHBIH 000POT COCTAaBIAET OKOJIO 4 TPIIH JOJUIapOB
B JIeHb. baHK MEXyHapOJIHBIX PAcYETOB MPOTHOZUPYET yBEIMUCHHE eXeAHEeBHOTo obopoTa a0 20
TpnH. Dopekc B Kaszaxcrane mosb3yercs NOMYISIPHOCTBIO Y WHBECTOPOB, YHCIO aKTHUBHBIX
KJIMEHTOB Bo3pacTtaeT. HecmoTps Ha oTcyrcTtBue perynupoBaHusi dopekc, BalIOTHBIA PHIHOK
MOXET CTaTh XOPOIIEH aIbTepHATUBON OPOKEPCKUM KOMITAaHHSM M OaHKOBCKHM Jieno3utam [4].

BairoTHBIM pBIHOK MPENCTaBIAIOT COOON CIIOKHO JUHAMUYHO Pa3BUBAIOLIYIOCS CHUCTEMY.
Ha naHHBII MOMEHT MUPOBOW BAIIOTHBINM PHIHOK BBIMOJIHSAET POJIb MOCPEAHHUKA B TIPOAAXKE-TIOKYIIKE
MHOCTPAHHON BAJIIOTHI U SABJISETCS €IUHBIM LIEHTPOM aKKYMYJISILIUU JAEHEXHBIX CPE/ICTB.

OCHOBHBIE 1I€M YYaCTHUKOB MHPOBOTO BAJIOTHOTO pBbIHKA - MOJy4eHHE HamOObIIeH
NpUOBUIM U TIPOBEJCHUE YCIIEIIHOM CHAEIIKH.

BanroTHBIN pHIHOK OXBATBHIBAET OOJIBIIOE YMCIIO YYACTHUKOB, OT KOMMEPUYECKHX OaHKOB JI0
¢usnyeckux . PeiHOK @opekc mpeanonaraeT HU3KHE M3IACPXKKH, TakkKe MpUMEHEHHE
COBPEMEHHBIX TEXHOJIOTUH.

BamtorHbiii peiHOKk B Kazaxcrane Ha JaHHBIE MOMEHT HAXOAWUTCS B 3aTPYAHHUTEIHHOM
nojoxxeHnu. Ha nanublii MoMeHT HanmoHanbHbIM OaHK NpPEIpUHSIT MEphl MO YpEryJInpOBaHUIO
BAJIIOTHOTO KypCa, C L[eJIbI0 KOHTPOJIS HaJl OOMEHHBIMU IIYHKTAMH U YPOBHEM IIEH.

AHanmu3 COCTOSIHMS OTEYECTBEHHOI'O BAJIIOTHOT'O DPBIHKA, KOTOPHIH IOJBEP)KEH BIHSHUIO
rJI00AJIbHBIX MPOLIECCOB MUPOBOTO BATIOTHOTO PHIHKA, TTO3BOJISIET CIENIATh CICIYIOLINE BHIBOIBI:

1. BamoTHeli Kypc BBICTYHAae€T B KayeCTBE MHJMKATOpPa MaKpPO3KOHOMHYECKOM
CTaOMJIBHOCTH, M, COOTBETCTBEHHO, BO3MOXHO BBEJICHUE ONPEACICHHON MOJENN BaJIOTHOTO Kypca
C TOUKH 3pEHHS €r0 BIMSHUS Ha BHEITHETOPrOBYIO JiesiTenbHOCTh PecnyOnuku Kazaxcran.

2. PaccmaTtpuBas BaJIOTHBI KypC Ha OCHOBE MAaKpPOIKOHOMHYECKOTO paBHOBECHS,
OTPOMHOE BHMMAHHE CTOMT YJECIUTh BIMSAHUIO HAa HETO Pa3sHOOOPa3HBIX (HaKTOPOB, TPEOYIOLIMX
YIOPSIIOYEHHS], CUCTEMATU3AIMK U HAYYHOTO MOITBEPIKICHHS .

3. Ilpu yBenuueHnu o0bEMa M YMCIIA CACIIOK HA MHPOBOM BAJTIOTHOM PBIHKE B YCIOBHAX

J'H/I6epaJII/I3aI_[I/II/I Cro peryjiupoBaHHd, MOABJICHUC WU HMHTCHCHUBHOC PA3BUTHUC HOBBIX BAJKOTHBIX U
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(UHAHCOBBIX MHCTPYMEHTOB TpeOyeT CHEeIMaJbHOIO0 BHUMAaHHS B YaCTH €ro «IIpO3padyHOCTU» U
n30exaHus peIIeKCUBHOCTH JIBUKCHUS TUHAMUKHU BATIOTHBIX KYPCOB.

4. B unTepecax Aenosapu3alii 3KOHOMUKY Ha OCHOBE YKPETIEHUS Kypca Ka3aXCTaHCKOIO
TEHre HEeOOXOIMMO PEryaupoBaTh OINEPAllMM HACEJCHHs C HAJTUYHOM WHOCTPAHHON BaJIOTON U
MIPOBOJIUTH AKTUBHOE BBITECHEHHE A0JIapa U3 BHYTPEHHETO JEHEKHOT0 000poTa.
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B Hacrosiee Bpemst uH(popMaTH3anus 0XBaTbIBaET Bce cephbl, BCE OTPACITH 0OLIECTBEHHON
KU3HU. BBICOKMH ypoOBEeHb 3HAaHMH W NPAKTHYECKUX MPUMEHEHUH wuHpopMaimu u
aBTOMATH3UPOBAHHBIX HMH(MOPMAIIMOHHBIX TEXHOJOTMH B PA3JIMYHBIX IPEIMETHBIX 00JacTiX U
cepax HEATENBHOCTH CTUMYJIUpPOBald (OpMUpOBAHME KOHIENIMU TEpexoja MPOMBIIIICHHO
Pa3BUTHIX TOCYAApPCTB B HOBYIO JOPMY CYIIECTBOBaHUS — «HH(DOpMaMOHHOE 00miecTBO» [1].

[Tpouecc mHpopMaTH3auu OOIIECTBA SBISETCS 3aKOHOMEPHBIM TJIOO0AIBHBIM TMPOIECCOM
pa3BUTHS LMBWIM3ALMK, KOTOPBIH OOYCIIOBIIEH LEJIBIM pSAIOM OOBEKTUBHBIX (DaKTOPOB,
BXHEHUIITMMHU U3 KOTOPBIX SBIISIOTCA:

- OBICTPO BO3pacTaroIIasi CIOKHOCTh UCKYCCTBEHHO CO3aHHON YEJIOBEKOM Cpe/ibl OOMTaHUs

- TeXHOC(]epbl, KOTOpasi Bce OOJIbILIE CHUKAET €€ HAZeKHOCTh U YCTOMUMBOCTE;

- UCTOIICHNUE NPUPOAHBIX PECYpPCOB IUIAHETHI M OOYCIOBJIIEHHAs 3TUM HEOOXOJUMOCTD
OTKa3a OT TOCHOJCTBYIOIIEH B HACTOSIIEE BpeMs MapaJurMbl SKCTEHCUBHOTO Pa3BUTHS
UBWIN3ALINY,

- BO3pacTaHHe HKOJOTMUYECKUX OIMACHOCTEW M HEOOXOIMMOCTh IOHMCKA DELICHHS CaMoOi
aKTyaJbHON W CIOXKHON MpOOJIeMBbl COBPEMEHHOCTH — MPOOJIEMbl BBDKHUBAHHS YEJIOBEUYECTBA Kak
OMOJIOTHYECKOTO BHJIA.

CoBpeMeHHbIE  YCIIOBHUS pPIHOYHOWIKOHOMUKH clieNand  (DMHAHCOBOE  MOJICIHUPOBAHUE
BOXHOH M HEOThEMJIEMOW 4YacThl0 A(PQEKTUBHOTO YNpaBJICHUs KommaHued. JletambHas u
rpaMOTHasi MOJIeNb MO3BOJIET IUIAHUPOBATh M AHAIM3UPOBATH Pa3BUTHE MPOEKTa IMPH JHOOBIX
M3MEHEHMsX YclioBUil. (DUHAHCOBBIE MOJENU CYIIECTBEHHO YIPOINAIOT OILEHKY PHCKOB U
MOBBIIAIOT 3()(PEKTUBHOCTh MPHUHATUS CTpPATETHYECKUX peuieHud. TepmuH (uHaHCOBOE
MO/IETTMPOBAHUE IIUPOKO MPUMEHSIETCS B c(epe OLIEHKH WHBECTHLIMOHHBIX MPOCKTOB U MPU OILICHKE
OouszHeca. B aTom ciyuae (uHAHCOBBIE MOJENU IMO3BOJISIOT HATIIAAHO TMPEICTABUTH 3KOHOMHUKY
MPOEKTa ¥ OLIEHUTH 3()(HEKTHBHOCTD BIIOKEHUH B TOT MM MHOM akTUB [7].

Camo ¢uHaHCOBOE MOJETUPOBAHHE NMPHUMEHsETCS HaMmHOro yamie. [lo cymecTBy, mro6oe
HKOHOMHYECKOEe 0OOCHOBAHME YNMPABJICHYECKOTO PELICHHs sBIsETCS (PMHAHCOBOW MOJEIBIO, a €ro
MOJrOTOBKAa — (PUHAHCOBBIM MOJEIMPOBAaHHEM. B 3aBUCMMOCTH OT pelieHHs, BApUATUBHOCTU U
JUTUTENIbHOCTH TIOCJIEACTBUH MOJETh MOXKET CTPOUTHCS YMO3pUTENbHO, HAa Oymare WM Ha
KOMIIBIOTEpE, €€ JeTalnu3alus 3aBUCUT OT IIeJiel, CTOSIMX mepea pykoBoauTeneMm. DHHaHCOBas
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