INTERNATIONAL JOURNAL OF EUROPEAN RESEARCH OUTPUT

BAJIIOTHBINA PUCK U METO/Ibl ETO CHUKEHUA

HlapunoBa Hurnna J/I:xxypakyJjgoBHa

IIpenooasamenv Camapkanocko2o UHCMuUmMyma SKOHOMUKU U cepeuca

AHHOTanusi: B 1MaHHOM cTaThe aHANM3UPYETCs BANIOTHBIM PUCK M METOIBI €ro
CHIDKEHHs, pUOOpeTarole BaXHOE 3HAYCHHE B HKOHOMHKE Y30ekucTtaHa. Pacmmpenue
MEKIYHAPOAHOW TOPrOBJIM U WHBECTHULIMM, YBEIMYCHUE [OJIIA U aKTHUBOB B MHOCTPAHHOM
BaJIOTE IOBBIIAIOT YYBCTBUTEIBHOCTh K HM3MEHEHUSIM OOMEHHBIX KypCOB. OTO CO3JaeT
(uHaHCOBBIE PUCKU [Tl KOMIIAHUHN U OaHKOB. B cTaThe paccMaTpUBarOTCsl OCHOBHBIE METO/IBI,
HCIIONB3YEMBIE I YIPABICHUS BAMIOTHBIM PUCKOM, BKJIKOYas TaKUME HWHCTPYMEHTHI, Kak
BAJIOTHBIE (DbIOYEPCHI, OIMILIMOHBI, CBOIBI, €CTECTBEHHOE XEIKUPOBAHHE U CTpaxOBaHHE
BAIIOTHBIX pUCKOB. Taxke OyoyT MNpOoaHAJIM3UPOBAaHBl MeEpbl, MpPEeANPUHUMAEMbIe
IIPABUTEJILCTBOM Y30E€KHCTaHAa M MEXIyHapOAHBIMM (DUHAHCOBBIMH HHCTUTYTaMH, B TOM
yyclie TOJUTHKA JMOepaau3alui Ha BaJIIOTHOM PBIHKE M MHTEPBEHIMM, HAIpPaBJICHHBIE Ha
obecriedeHne CTaOUILHOCTH BATFOTHOTO Kypca.

KuaroueBble cioBa: Bantommuwiii puck, obmenHblil Kypc, 6aniommvie Guviouepcul,
8aNIOMHbIE ONYUOHDL, GANIOMHbBIE CE0NbI, ECMECMBEHHOe XeOdCUPOBaHue, CMpaxosanue
BANIOMHBIX PUCKOB, IKOHOMUKA Y30eKucmana, mMexcoyHapoOHas mopeoe6Jis, UHEeCUyUu.

TpaH3aKIMOHHBIN PUCK, PUCK IIEPEBOA U SKOHOMUYECKHUM PUCK - 3TO JIUILb HEKOTOPHIE
13 Pa3JIMYHBIX KAaTErOPUM BaIIOTHBIX PUCKOB. TpaH3aKIMOHHBINA PUCK - 3TO BEPOSTHOCTH TOTO,
YTO 3apyOexHbIe ONepaluy NPUBEAYT K YObITKaM 10 MX 3aBEPLICHMS U3-3a U3MEHEHUs Kypca
BAIOTHL. [10 CyTH, TpaH3aKIIMOHHBIN PUCK BO3ZHUKAET W3-3a MHTEPBaja MEXAY TPaH3aKIUEN U
pacueramu. 11 CHMKEHUs TPAaH3aKIUOHHOIO PHUCKA MOXKHO MCIIOJIB30BaTh OILUOHBI H
(opBapIHbIE KOHTPAKTHL. PUCK, KOTOpOMY IO/IBEpraeTcs KOMIaHus, Oa3upyrowascs B CTpaHe,
IpU BeleHUM Ou3Heca 3a pyOeKOM U BBIpAXEHHH €€ (PUHAHCOBBIX IIOKa3aTellel B
HalMOHAJILHOW BaJIOTE, M3BECTEH Kak pHUCK mnepecueta. Korga Oosplas 4acTh akTHBOB,
[IACCUBOB MJIM 3allacOB KOMITAHMM BBIPAaX€HAa B HMHOCTPAHHOM BAJIIOTE, PUCK Iepecuera
BO3pACTacT.

OKOHOMHMYECKHUI PUCK, UHOTA HAa3bIBAEMBIN IIPOTHO3UPYEMBIM PUCKOM, MPEICTABIISET
co00i BEpPOSITHOCTh TOTO, YTO PHIHOYHAS CTOMMOCTh OpIaHM3alUU OyAeT CHUXKEHa B

pe3ynbraTe HEeM30€KHBIX M3MEHEHHI BaIOTHBIX KypcoB. Makpo3KOHOMHYECKHE (aKTOpHI,
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TaKUE KaK IeONOJUTHYECKass HECTaOUIbHOCTh W/WIN IIPABUTEIIbCTBEHHBIE MpaBUiia, OOBIYHO
MOPOXKJIAI0T TAKOTO POJa PUCKHU.

CocTaBUB CITUCOK BCEX aKTHBOB, 00513aTEIbCTB U ONIepalliii Ballel KOMIIAHUHU, KOTOpbIE
OCYILECTBIISIOTCS B HMHOCTPAHHOM BaJIIOTE, M OLEHUB BO3MOXKHOE BIMSIHHME KoJeOaHWUH
OOMEHHOT0 Kypca Ha HMX CTOMMOCTb, Bbl MOKETE€ OLIEHUTh, HACKOJbKO Ballla KOMIIAHUS
nojiBepxKeHa 3TUM puckaMm. OIeHKa JEHEKHbIX MOTOKOB KOMIAHUN B MHOCTPAHHOM BaJlioTe,
BKJIIOYast MOCTYIJICHUS U TIATEKH, JOJDKHA OBITh YaCThIO 3TOTO UCCIIEI0BAHUS.

Haxonen, aHanu3upyst BaJIOTHbIE PHUCKH, OIICHHWBas 3((HEKTUBHOCTH METOJOB
XeJKMPOBAHUS M U3ydas BIMsSHUE KoJeOaHUH BAIIOTHBIX KYpCOB Ha (PMHAHCOBBIE TIOKA3aTEIH
KOMIIAHWHU, (UPMBI JOJDKHBI PETYISPHO OTCIEKUBATh M aHAIU3UPOBATh A(PPEKTUBHOCTD
METOJIOB YIpaBJeHUsI pUCKaMu. YTOOBI CTpaTerus Mmo-mpekHeMy ObLia YCIEIIHOHM B TIaHe
CHIDKEHHSI BTIOTHBIX PHCKOB, B HEE CJIEyeT BHOCUTh U3MEHEHUS 110 MEpe HEOOXOIMMOCTH.
BantoTHble pUCKM MOTYT CYILECTBEHHO INOBIHATh Ha (PUHAHCOBBIE MOKAa3aTeNd KOMIAHHM,
paboTamuX M0 BCEMY MHpPY, XOTS 3TH PUCKM MOXKHO pPAaclO3HaBaTh, KOHTPOJIUPOBATh U
cHmkath. B Valley MBI cTpeMUMCS 3alUTHTH JOJTOCPOUYHYIO (PMHAHCOBYIO CTAOMIIBHOCTH
OM3Heca M CHU3UTH €T0 MOBEPKEHHOCTh BATIOTHBIM PHCKAM.

BantoTHblif pruck B Y30ekucTaHe — BO3MOXHOCTb (DMHAHCOBBIX MOTEPh, BHI3BAHHBIX
U3MEHEHHEM KypCOB HMHOCTPAaHHBIX BT, — CTaJ aKTyaJbHBIM BOIIPOCOM B CBSI3H C
OTKPBITOM JKOHOMHKOW CTpaHbl M PACIIMPEHUEM MEXIYHApPOJHBIX TOPrOBBIX CBA3CH. B
YaCTHOCTH,  JI€ATENbHOCTb, CBSI3aHHAsi C  DKCHOPTHO-UMIIOPTHBIMU  ONEPALUSAMH,
MHOCTPAaHHBIMU HMHBECTULUSMHU M HHOCTPAHHBIM JOJIOM, UYBCTBUTEIbHA K H3MEHEHUSIM
OOMEHHBIX KypCOB, UTO YBEJIMYMBAET (PMHAHCOBBIE PUCKH JUIsI KOMIAHUN U OaHKOB.

[IpaButenbcTBO Y30€kucTaHa OCYIIECTBISET P MEp IO CHUKEHHIO BaJIFOTHOTO
pucka. B 2017 rogy Ha BaJIOTHOM pBIHKE Hadajlach MOJIMTUKA JMOepan3aluu, KOTopas
ocina0uia OrpaHHMYEHHUS HAa MOKYNKY M HPOJAXy HHOCTPAHHOH BaOTHL. DTO MO3BOJIMIO
IpeanpusATHsIM Oosee cBOOOIHO MPOBOAMTH BaJIOTHbIE omnepauuu. LleHTpanbHbBIM OGaHKOM
TaKXe [IPOBOJATCS MHTEPBEHIUH C 1IEJIbI0 CMATYEeHUs pe3KUX KojeOaHui 0OMEHHOro Kypca.

MexnyHapoaHble ((MHAHCOBBIE MHCTUTYTHI TAK)KE AKTUBHO YYAaCTBYIOT B YIIPaBICHUH
BAIIOTHBIMU pUCKaMU B Y30ekuctane. Hanpumep, MexxayHapoiHast puHaHCOBasi KOPIOPALIUS
(IFC) oka3zana momomip 6aHky lllenkoBoro myTu B yHpaBiI€HHH BaJIIOTHBIMH PUCKAaMHU U
pacIIUpeHu KpeIUTOBaHUS B MECTHOM BamioTe moj Ha3BaHueM. IlogoOHble mapTHepcTBa
MOBBIIAIOT CHOCOOHOCTh OAaHKOB CHMXKATh BaJIIOTHBIE PUCKH U OOCITY)XHBAaThb MECTHYIO

SKOHOMHUKY.
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Kpome Ttoro, myis cHuKeHHS BaJIIOTHOIO pHCKa B Y30€KHUCTaHE NPUMEHSIOTCA
CJIEIyIOIIHE METOIbI:

Bo-niepBbIX, BBOASATCS (PMHAHCOBBIE HHCTPYMEHTBI, TAKUE KaK BATIOTHBIC (DBIOYEPCHI U
ormuoHbL. C MOMOIIBIO 3TUX HHCTPYMEHTOB KOMIIAHUH CMOTYT MOJTYYHUTh 3alUTY OT Oy TyIIUX
KoJieOaHUH OOMEHHBIX KYPCOB.

Bo-BTOpEIX, Omarogapsi BaIOTHBIM CBOTIAM OaHKHM M KOMITAHUH CMOTYT YIPaBIISThH
CBOMMH BaJIOTHBIMU puUCKaMU. C MOMOIIBI0 3TUX WHCTPYMEHTOB OHH MOTYT yMEHBIIUTH
(hMHAHCOBBIE TIOTEPH, BEI3BAHHBIE KOJIEOAHUIMHU OOMEHHBIX KYPCOB.

B-TpeTbux, ¢ MOMOIIBIO CTpaTEerMM ECTECTBEHHOIO XE€IKUPOBAHMS KOMIAHHUH
MBITAIOTCSI COXPAHUTh CBOM JIOXOJIbI M PacxXxoibl B OJHOW BaslloTe. DTOT METOJl IOMOTaeT
CHHM3HUTbH PUCKH, CBSI3aHHBIE C KOJIEOAHUSIMA OOMEHHBIX KYpPCOB.

B-4eTBepThIX, CTpaxys BaTIOTHBIC PUCKU, KOMIIAHUU MOTYT CHU3UThH CBOU (DHHAHCOBBIC
pucku. C mOMOIIBIO 3TOrO METOJa OHM CMOTYT 3allUTUTh ce0s OT HeOIaronmpUsTHBIX
KoJieOaHNH OOMEHHBIX KYPCOB.

B-nisaTeix, pa3pabarbiBas BHYTPEHHHE TIOJUTUKA H TMPOIEAYPHI  yIPaBICHUS
BAJIOTHBIMH PUCKaMH, KOMIIAHUHU IOBBIIIAIOT CBOIO CIIOCOOHOCTH YIPABJISATH BATIOTHBIMU
puckamu. brnarogaps sTomy MeToAy y HUX OyIyT YeTKHE PEKOMEHAAIUU IO BBISABICHUIO,
OLICHKE U YIPABJICHHUIO BATIOTHBIMU PUCKAMH.

Peanmmzyemblie B Y30eknucTane MephI 10 CHUYKEHUIO BATIOTHOTO PHCKA M IPUMEHSIEMbIE
METOJBl CIyXaT A oOecredeHus: (PUHAHCOBOH CTaOWJIBHOCTH CTpaHBl U YCWICHHUS €€
HMHTETPAIUU B MEKIYHAPOIHYIO (PMHAHCOBYIO CHCTEMY.

BantoTHbIN pUCK MpeAcTaBiIsieT cOO0H cepbe3HbIN (PMHAHCOBBIN PUCK /1T KOMIIAHUH 1
0aHKOB, 3aHUMAIOIIUXCS MEKIYHAPOTHON TOPTOBJICH M MHBECTUIIUSME. Mepbl, IpUHIMAaeMbIe
MIPABUTEILCTBOM Y30€KHCTaHa M MEXIYyHApPOJAHBIMH (PUHAHCOBHIMH WHCTUTYTaMH, HUMEIOT
Ba)KHOE 3HAYCHHUE ISl CHIDKCHUS BATIOTHBIX PUCKOB. C MOMOIIBIO TAKUX HHCTPYMEHTOB, KaK
BaJIOTHBIE (DbIOUEPCHI, OMIIMOHBI, CBOIBI, €CTECTBEHHOE XEIKUPOBAHHME U CTpPaXxOBaHUE
BaJIIOTHBIX PUCKOB, KOMIIAHUM U OAHKH MOTYT YNPaBJSATh CBOMMH (PMHAHCOBBIMU PUCKAMHU.
Kpowme Toro, nonuruka mbepain3ainyi Ha BATFOTHOM PBIHKE U HHTEPBEHIIUH, HATIPABICHHBIC
Ha obecrieueHue CTaOMIBHOCTH OOMEHHOTO Kypca, CIyXaT JAJisl MOBBIIICHUS YCTOHYHMBOCTH
HSKOHOMHKH. Peannsyemble Mephl 10 CHHKEHUIO BAJIIOTHOTO pUCKa OyIyT cHocoOCTBOBATH
YCUJICHUIO UHTETpaliy Y30eKrcTaHa B MEXIYHAPOIHYIO (PMHAHCOBYIO CUCTEMY.
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