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 �!!"&�*�3:  �BA69DE<BAAO9 BC9D4J<< (A4?<KAO9 < 59;A4?<KAO9) 3 <EFBKA<> >B@<EE<BAAB7B 8BIB84 8?S >B@@9DK9E>B7B 54A>4. � ;46<E<@BEF< BF D4;@9DB6 < EFDG>FGDO 54A> 6O5<D49F D4;AO9 CB8IB8O > BD74A<;4J<BAAB= HBD@9, @9I4A<;@4@ BEGM9EF6?9A<S < ECBEB54@ D4;6<F<S 84AAB7B 6<84 5<;-A9E4. �B 6E9@G CDBK9@G 54A>< <ECB?P;GRF D4;?<KAO9 CB8IB8O > CB8EK9FG H<A4AEB6B7B D9;G?P-F4F4 BF >BA69DE<BAAOI BC9D4J<=. �8<AB= @9FB8B?B7<< A9F, IBFS EGM9EF6G9F FD48<J<BAAO= CB8IB8, D97?4@9AF<DB64AAO= ABD@4F<6AO@< 8B>G@9AF4@< *9AFD4?PAB7B 54A>4, < EB6D9@9A-AO=, <ECB?P;G9@O= 6 BEAB6AB@, 6 GCD46?9AK9E>B= BFK9FABEF<. �DB@9 FB7B, K4EFP >D98<FAOI BD74A<;4J<= 6 E6B<I CB8EK9F4I H<A4AEB6B7B D9;G?PF4F4 BF >BA69DE<BAAOI BC9D4J<= <ECB?P-;G9F D9;G?PF4F BF 64?RFAB= C9D9BJ9A><, K4EFP 3 A9 <ECB?P;G9F. "8A4>B, 6 A9>BFBDOI 54A>4I C9D9BJ9A>4 EBEF46?S9F 8B 90 % BC9D4J<BAAB7B 8BIB84 <, EBBF69FEF69AAB, B>4;O649F EGM9EF-69AAB9 6?<SA<9 A4 <FB7B6GR CD<5O?P <?< G5OFB> 54A>4 BF E6B9= 89SF9?PABEF< 6 J9?B@. � E6S;< E QF<@ 6B;A<>49F 6BCDBE, >4><9 >D<F9D<< CB@B7GF BJ9A<FP D45BFG CB8D4;89?9A<= 54A->4, BF69FEF69AAOI ;4 HBD@<DB64A<9 C9D9BJ9A>< < 9ё 6>?484 6 <FB7B6O= H<A4AEB6O= D9;G?P-F4F? �4> DG>B6B8<F9?R >D98<FAB= BD74A<;4J<< BJ9A<FP QHH9>F<6ABEFP D45BFO EBBF69FEF-6GRM<I CB8D4;89?9A<=? �E?< J9A4 6BCDBE4 A4EFB?P>B 6OEB>4. � C9D6GR BK9D98P, <;GK<6 ABD@4F<6AGR 54;G, D97?4@9AF<DGRMGR CBDS8B> BCD989?9A<S 5GI-74?F9DE>B7B H<A4AEB6B7B D9;G?PF4F4 BF >BA69DE<BAAOI BC9D4J<=, 5O?< 6OS6?9AO B7D4A<K9-A<S, >BFBDO9 A9 CB;6B?SRF CB?GK<FP 5B?99 FBKAGR < 4>FG4?PAGR <AHBD@4J<R B 84AAB@ CB>4-;4F9?9. �B-6FBDOI, 5O?< <;GK9AO 6E9 4EC9>FO HBD@<DB64A<S BF>DOFB= 64?RFAB= CB;<J<< 54A>4, 9ё 6?<SA<S A4 64?RFAGR C9D9BJ9A>G < 6 >BA9KAB@ <FB79 A4 BC9D4J<BAAO9 8BIB8O < <FB7B6O= H<A4AEB6O= D9;G?PF4F BF 89SF9?PABEF< >D98<FAB= BD74A<;4J<<.  �-FD9FP<I, 5O? EHBD@G?<DB64A C9D9K9AP >D<F9D<96, E CB@BMPR >BFBDOI @B:AB BJ9A<FP QH-H9>F<6ABEFP 89SF9?PABEF< >D98<FAOI BD74A<;4J<= 6 EH9D9 >BA69DE<BAAOI BC9D4J<=. &4>:9 5O?< CDB4A4?<;<DB64AO "FK9FO B H<A4AEB6OI D9;G?PF4F4I 89SF9?PABEF< D4;?<KAOI CB D4;-@9D4@ < >B?<K9EF6G BF89?9A<=, 4 F4>:9 <I D97<BA4?PAB= CD98EF46?9AABEF< >D98<FAOI BD74-A<;4J<=. �EIB8S <; 4A4?<;4, 5O?< 6OS6?9AO BEAB6AO9 BL<5>< EBBF69FEF6GRM<I CB8D4;89?9-A<= 6 BEGM9EF6?9A<< >BAFDB?S < GD97G?<DB64A<S BF>DOFB= 64?RFAB= CB;<J<< 54A>4 6 J9?SI A98BCGM9A<S HBD@<DB64A<S BFD<J4F9?PAOI D9;G?PF4FB6 BF 64?RFAB= C9D9BJ9A><, E?98B64-F9?PAB, BFD<J4F9?PAB7B BC9D4J<BAAB7B 8BIB84 < BFD<J4F9?PAB7B <FB7B6B7B H<A4AEB6B7B D9-;G?PF4F4. 
 ��2+��/� %�"��:  >BA69DE<BAA4S BC9D4J<S, 64?RFA4S C9D9BJ9A>4, 8BIB8 BF >BA69DE<BAAOI BC9D4J<=, BF>DOF4S 64?RFA4S CB;<J<S, D97G?<DB64A<9 "�#, BC9D4J<BAAO= 8BIB8 54A>4, H<A4AEB6O= D9;G?PF4F, >GDE 64?RFO.  
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��3 *�&�$"��!�3: �B?>B64 �.  . %B69DL9AEF6B64A<9 @9FB8B6 GK9F4 < BJ9A>< H<A4AEB6OI D9;G?PF4FB6 >BA69DE<BAAOI BC9D4J<= >B@@9DK9E><I 54A>B6 // �BCDBEO GCD46?9A<S. 2019. 76 (61). %. 261—271. 

1. �BA69DE<BAAO9 BC9D4J<< 3 QFB J9-?O= 5?B> BC9D4J<=, E6S;4AAOI E >BA69DE<-9= B8A<I 64?RF 6 8DG7<9 6 A4?<KAB= HBD@9 <?< E <ECB?P;B64A<9@ 54A>B6E><I EK9FB6 K4EFAOI ?<J < >BDCBD4F<6AOI >?<9AFB6.  �BA69DE<BAAO9 BC9D4J<< EB69DL4RFES >4> EB5EF69AAB 6 >B@@9DK9E>B@ 54A>9, F4> < 6 97B 6AGFD9AA<I EFDG>FGDAOI CB8D4;89?9-A<SI 3 H<?<4?4I, BC9D4J<BAAOI BH<E4I, 8B-CB?A<F9?PAOI BH<E4I, BC9D4J<BAAOI >4E-E4I, >4EE4I 6A9 >4EEB6B7B G;?4 < 8D. �4><9-FB >BA69DE<BAAO9 BC9D4J<< @B7GF EB69DL4FP >4> E4@ 54A>, F4> < 97B 6AGFD9AA<9 EFDG>-FGDAO9 CB8D4;89?9A<S (�%#), 8DG7<9 3  FB?P>B 6 7B?B6AB@ 54A>9 >D98<FAB= BD74-A<;4J<<.[1] �?4EE<H<J<DB64FP >BA69DE<BAAO9 BC9D4J<< @B:AB A4 A4?<KAO9 < 59;A4?<K-AO9, >?<9AFE><9 < EB5EF69AAO9, 4 F4>:9 EDBKAO9 (HPRK9DEO, BCJ<BAO, HBD64D8O, E6BCO) < A4?<KAO9 E89?>< (ECBF). �D98<FA4S BD74A<;4J<S @B:9F BEGM9-EF6?SFP E89?>< A4 BF>DOFOI DOA>4I (forex) >4> BF E6B97B <@9A<, F4> < BF <@9A< E6B97B >?<9AF4.  B:9F CD98BEF46<FP E6B<@ >?<9A-F4@ GE?G7< CB 5DB>9DE>B@G B5E?G:<64A<R. �BA69DE<BAAO= 5<;A9E BFABE<FES > >B-@<EE<BAAB@G A4CD46?9A<R 89SF9?PABEF< >D98<FAB= BD74A<;4J<< < CD<ABE<F 54A>G >B@<EE<BAAO= 8BIB8. �D98<FAO9 BD74A<;4J<< @B7GF BEGM9-EF6?SFP BC9D4J<<, E6S;4AAO9 E >BA69DE<9= B8A<I 64?RF 6 8DG7<9, FB?P>B CD< A4?<K<< ?<J9A;<< �4A>4 $BEE<< A4 BEGM9EF6?9A<9 BC9D4J<< 6 <ABEFD4AAB= 64?RF9 < 6>?48O 6 <ABEFD4AAB= 64?RF9. [2] (<A4AEB6O= D9;G?PF4F BF >BA69D-E<BAAOI BC9D4J<= 3 QFB 8BIB8 <?< D4EIB8 BF 6E9I E89?B>, E6S;4AAOI E >BA69DE<9= B8-A<I 64?RF 6 8DG7<9, 6E9I >?<9AFB6 >D98<F-AB= BD74A<;4J<<, 6E9I CB8D4;89?9A<= >D9-8<FAB= BD74A<;4J<< < 54A>4 E4@B7B >4> F4->B6B7B ;4 89AP, @9ESJ, 7B8. (<A4AEB6O= D9;G?PF4F EK<F49FES 9:9-8A96AB A4D4EF4RM<@ <FB7B@ ;4 C9D<B8 3 89AP, A989?R, @9ESJ, >64DF4? < 7B8. [3] � 5GI74?F9DE>B@ GK9F9 >D98<FAOI BD-74A<;4J<= (6989FES 6 EBBF69FEF6<< E CD4-6<?4@<, GEF4AB6?9AAO@< #B?B:9A<9@ *� $( 7 579-# BF 27.02.2017 7.) 8?S GK9F4 8B-IB8B6 < D4EIB8B6 BF �" <ECB?P;GRFES E?9-8GRM<9 EK9F4: 

70601 3 �BIB8O (#); 
70603 3 #B?B:<F9?PA4S C9D9BJ9A>4 ED98EF6 6 <ABEFD4AAB= 64?RF9 (#); 
70606 3 $4EIB8O (�); 
70608 3 "FD<J4F9?PA4S C9D9BJ9A>4 ED98EF6 6 <ABEFD4AAB= 64?RF9 (�
- A4?<KAO@ >BA69DE<BAAO@ BC9D4J<S@ (BC9D4J<S@, CDBL98L<@ K9D9; >4EEG >D9-8<FAB= BD74A<;4J<< <?< K9D9; �& ); 
- 59;A4?<KAO@ >BA69DE<BAAO@ BC9D4-J<S@ >?<9AFB6 3 H<;<K9E><@ ?<J4@ (CDB-L98L<@ CB F9>GM<@, 89CB;<FAO@, 5DB>9D-E><@ EK9F4@, 4 F4>:9 EK9F4@ 8?S GK9F4 C?4-EF<>B6OI >4DF) <  59;A4?<KAO@ >BA69DE<-BAAO@ BC9D4J<S@ >?<9AFB6 3 RD<8<K9E><I ?<J < <A8<6<8G4?PAOI CD98CD<A<@4F9?9= (CDBL98L<@ CB D4EK9FAO@ F9>GM<@ EK9F4@ < 5DB>9DE><@ EK9F4@), 4 F4>:9 EB5EF69AAO@ E89?>4@ 54A>4 (59;A4?<KAO@), E6S;4AAO@ E GD97G?<DB64A<9@ BF>DOFB= 64?RFAB= CB-;<J<< 54A>4 ("�#). &4><@ B5D4;B@, CB B5M9@G CD46<?G 5GI74?F9DE>B7B GK9F4 8BIB8 <?< D4EIB8 BF BC9D4J<= >GC?<-CDB84:< <ABEFD4AAB= 64-?RFO ;4 DG5?< 6 A4?<KAB= < 59;A4?<KAB= HBD@4I, CB >BFBDO@ D4EK9FO <?< CBEF46>4 BEGM9EF6?S9FES 6 89AP EB69DL9A<S BC9D4-J<< (E89?><, 8B7B6BD4), 4 F4>:9 CB 8B7B6B-D4@ (E89?>4@), CB >BFBDO@ D4EK9FO (CB-EF46>4) BEGM9EF6?SRFES A9 D4A99 E?98GR-M97B 8AS, BCD989?SRFES >4> D4;A<J4 @9:8G >GDEB@ BC9D4J<< < BH<J<4?PAO@ >GDEB@ 
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<ABEFD4AAB= 64?RFO CB BFABL9A<R > DG5-?R, GEF4AB6?9AAO@ *� $( A4 84FG EB69DL9-A<S BC9D4J<< (E89?><, 8B7B6BD4).  �BIB8 <?< D4EIB8 BF C9D9K<E?9AAOI 6OL9 BC9D4J<= >GC?<-CDB84:< <ABEFD4A-AB= 64?RFO, AB ;4 8DG7GR <ABEFD4AAGR 64-?RFG BCD989?S9FES >4> D4;A<J4 @9:8G DG5-?96O@< Q>6<64?9AF4@< EBBF69FEF6GRM<I <ABEFD4AAOI 64?RF CB <I BH<J<4?PAB@G >GDEG A4 84FG EB69DL9A<S BC9D4J<< (E89?><, 8B7B6BD4).  �?S BCD989?9A<S H<A4AEB6B7B D9;G?P-F4F4 >D98<FAOI BD74A<;4J<= 5B?PLGR DB?P <7D49F F4>:9 F4>B9 CBASF<9 >4> C9D9BJ9A>4 ED98EF6 6 <ABEFD4AAB= 64?RF9. � IBFS @AB-7<9 >D98<FAO9 BD74A<;4J<< CD98CBK<F4RF G5D4FP 9ё <; E6B97B 6AGFD9AA97B GCD46?9A-K9E>B7B GK9F4 >4> A9B5N9>F<6AGR < A9 BF-D4:4RMGR D94?PAB7B CB?B:9A<S 89? < A9 6?<SRMGR A4 D9;G?PF4FO 89SF9?PABEF< 5<;A9E CB8D4;89?9A<=, C9D9BJ9A>4 @B:9F B>4;4FP D9L4RM99 (9E?< A9 E>4;4FP H4-F4?PAB9) 6?<SA<9 A4 BC9D4J<BAAO9 8BIB-8O/D4EIB8O 54A>4 CB <FB74@ C9D<B84. � 5GI74?F9DE>B@ GK9F9 8?S C9D9BJ9A>< BF>DO64RF 864 EK9F4 3 70603 < 70608 < BA< S6?SRFES F4> A4;O649@O@< «@GEBDAO@<», B5M<@<, FB 9EFP A4 QF<I EK9F4I BFD4:49FES C9D9BJ9A>4 6E9I 4>F<6B6 < C4EE<6B6 54A>4, 6OD4:9AAOI 6 <ABEFD4AAOI 64?RF4I. #9D9BJ9A>4 ED98EF6 6 <ABEFD4AAB= 64-?RF9 BEGM9EF6?S9FES 6 A4K4?9 BC9D4J<BA-AB7B 8AS 8B BFD4:9A<S BC9D4J<= CB EK9FG. #9D9BJ9A>9 CB8?9:<F 6IB8SM<= BEF4FB> CB >4:8B@G EK9FG, AB@<A<DB64AAB@G 6 <AB-EFD4AAB= 64?RF9. &9IA<K9E>< C9D9BJ9A>4 BEGM9EF6?S9FES CGF9@ C9D9@AB:9A<S EG@-@O 6IB8SM97B BEF4F>4 6 BCD989?9AAB= <AB-EFD4AAB= 64?RF9 A4 BH<J<4?PAO= >GDE *� $( 8?S 84AAB= 64?RFO, GEF4AB6?9AAO= A4 84AAO= BC9D4J<BAAO= 89AP. [5] �BIB8O BF C9D9BJ9A>< ED98EF6 6 <AB-EFD4AAB= 64?RF9 (BFABESFES A4 EK9F 70603) BCD989?SRFES >4> G69?<K9A<9 DG5?96B7B Q>6<64?9AF4 4>F<64, 6 FB@ K<E?9 FD95B64-A<S. � C4D4??9?PAB EA<:9A<9 DG5?96B7B Q>6<64?9AF4 C4EE<64, 6 FB@ K<E?9 B5S;4-F9?PEF64. %BBF69FEF69AAB, D4EIB8O BF C9D9BJ9A->< ED98EF6 6 <ABEFD4AAB= 64?RF9 (BFABESF-ES A4 EK9F 70608) BCD989?SRFES >4> EA<:9-A<9 DG5?96B7B Q>6<64?9AF4 4>F<64, 6 FB@ K<E?9 FD95B64A<S. � C4D4??9?PAB G69?<K9-A<9 DG5?96B7B Q>6<64?9AF4 C4EE<64, 6 FB@ K<E?9 B5S;4F9?PEF64. 

��4A>B6E>B9 ;4>BAB84F9?PEF6B 6 $BEE<< D97?4@9AF<DG9F <E>?RK<F9?PAB 5GI74?F9DE><= 4EC9>F. !9B5IB8<@B BF@9-F<FP, B8A4>B, KFB 6 A4EFBSM99 6D9@S 54A>B6, >BFBDO9 6 GK9F9 E6B<I D9;G?PF4FB6 <ECB?P-;GRF FB?P>B «5GI74?F9DE><=» @9FB8 CD4>-F<K9E>< A9 BEF4?BEP. %6S;4AB QFB E F9@, KFB 54A>< 4>F<6AB FBD7GRF A4 @9:54A>B6E><I FBD74I,   ��, Forex (>4> G7B8AB @B:AB A4-;O64FP, ;46<E<F BF >BA>D9FAB7B 54A>4 < 97B F9IA<K9E><I < H<A4AEB6OI 6B;@B:ABEF9=) 6 J9?SI CB>GC></CDB84:< 64?RFO  8?S >?<-9AFB6, 8?S E95S (BC9D4J<< EC9>G?SJ<<, 4D-5<FD4:4, I98:<DB64A<S D<E>B6, GD97G-?<DB64A<S 54A>B6E>B= BF>DOFB= 64?RFAB= CB;<J<< ("�#) < 8D.). %GM9EF6G9F 864 8<4@9FD4?PAB CDBF<-6BCB?B:AOI FBK>< ;D9A<S A4 CDBJ9EE CB8-EK9F4 H<A4AEB6B7B D9;G?PF4F4 BF 64?RFAB-B5@9AAOI BC9D4J<=: #9D6O= 3 «�BAE9D64F<6AO=» <?< «�GI-74?F9DE><=»  3 CB8D4;G@9649F <ECB?P;B64-A<9 FB?P>B >GDE4 *� $( < >GDE4 >?<9AF4 (>GDE EB69DL9A<S �"").  %BBF69FEF69AAB: 
- �BIB8 BF CB>GC>< <ABEFD4AAB= 64?R-FO 3 QFB D4;A<J4 @9:8G >GDEB@ *� $( A4 84FG EB69DL9A<S �"" < >GDEB@ 54A>4 A4 CB->GC>G <ABEFD4AAB= 64?RFO G >?<9AFB6, GE-F4AB6?9AAB7B $4ECBDS:9A<9@ EBFDG8A<>4, BF69FEF69AAB7B ;4 GEF4AB6>G >GDEB6 64?RF 6 54A>9 <?< >BA>D9FAB@ �%#, CB@AB:9AA4S A4 EG@@G �"". 
- �BIB8 BF CDB84:< <ABEFD4AAB= 64?R-FO HBD@<DG9FES >4> D4;A<J4 @9:8G >GDEB@ 54A>4 A4 CDB84:G <ABEFD4AAB= 64?RFO, GE-F4AB6?9AAB7B $4ECBDS:9A<9@ 54A>4, < >GD-EB@ *� $( A4 84FG EB69DL9A<S BC9D4J<<, CB@AB:9AA4S A4 EG@@G �"". �4:AO= @B@9AF: 6 FB@ E?GK49, 9E?< 54A> CB>GC49F 64?RFG 6OL9 >GDE4 *� < 
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CDB849F 9ё A<:9 >GDE4 *�, CB <FB74@ BC9D4-J<BAAB7B 8AS A4 54?4AEB6OI EK9F4I HBD@<-DG9FES G5OFB>. �FBDB= 3 «#DB86<AGFO=» <?< «&D9=89D-E><=»  3 CB8D4;G@9649F <ECB?P;B64A<9 FB?P>B >GDE4 E89?>< A4 64?RFAOI FBD-74I/5<D:96OI >BF<DB6B> < >GDE4 >?<9AF4 (>GDE EB69DL9A<S 64?RFAB= BC9D4J<<).  %BBF69FEF69AAB: 
- �BIB8 BF CB>GC>< <ABEFD4AAB= 64?R-FO 3 QFB D4;A<J4 @9:8G >GDEB@ 5<D:96B= >BF<DB6>< (CB <AB@G A4;O64RF >GDE «;4->DOF<S», >GDE, CB >BFBDB@G EBFDG8A<> CDB-84? A4 FBD7< >GC?9AAGR G >?<9AF4 64?RFG 6 J9?SI GD97G?<DB64A<S "�#) A4 84FG EB69D-L9A<S �"" < >GDEB@ 54A>4 A4 CB>GC>G <AB-EFD4AAB= 64?RFO G >?<9AFB6, GEF4AB6?9A-AB7B $4ECBDS:9A<9@ EBFDG8A<>4, BF69FEF-69AAB7B ;4 GEF4AB6>G >GDEB6 64?RF 6 54A>9 <?< >BA>D9FAB@ �%#, CB@AB:9AA4S A4 EG@-@G 64?RFAB= BC9D4J<<. 
- �BIB8 BF CDB84:< <ABEFD4AAB= 64?R-FO HBD@<DG9FES >4> D4;A<J4 @9:8G >GDEB@ 54A>4 A4 CDB84:G <ABEFD4AAB= 64?RFO, GE-F4AB6?9AAB7B $4ECBDS:9A<9@ 54A>4, < >GD-EB@ 5<D:96B= >BF<DB6>< A4 84FG EB69DL9-A<S BC9D4J<< (>GDE, CB >BFBDB@G EBFDG8A<> >GC<? A4 FBD74I CDB84AAGR >?<9AFG 64?RFG 6 J9?SI GD97G?<DB64A<S "�#), CB@AB:9A-A4S A4 EG@@G 64?RFAB= BC9D4J<<. �4:AO= @B@9AF 3 6 FB@ E?GK49, 9E?< 54A> CB>GC49F 64?RFG G >?<9AF4 CB >GDEG 6OL9 >BF<DB6B> 6 F9>GM<= @B@9AF < CDB-849F 9ё A<:9 5<D:96OI >BF<DB6B>, FB CD< 6OAG:89AAB@ <?< 46FB@4F<K9E>B@ CD<AG-8<F9?PAB@ ;4>DOF<< CB;<J<< CB <FB74@ BC9D4J<BAAB7B 8AS 54A> ;4H<>E<DG9F G5O-FB>, A9 6;<D4S A4 CD<5O?P, EHBD@<DB64A-AGR CB 5GI74?F9DE>B@G GK9FG ;4 F9>GM<= BC9D4J<BAAO= 89AP. �F4>, @O 6OSEA<?<, KFB 8BIB8O < D4E-IB8O BF EB69DL9A<S >BA69DE<BAAOI BC9D4-J<= (BEB59AAB 59;A4?<KAOI), 4 F4>:9 D9-;G?PF4F C9D9BJ9A>< 64?RFAOI 4>F<6B6 < C4EE<6B6, B>4;O649F EGM9EF69AAB9 6?<SA<9 A4 H<A4AEB6O= D9;G?PF4F >D98<FAB= BD74-A<;4J<< (5B?99 >BA>D9FAB D9KP B5 QFB@ CB=89F A<:9). 
2. �BA69DE<BAAO= 5<;A9E S6?S9FES B8-A<@ <; E4@OI 6OEB>B D<E>B64AAOI 6<8B6 5<;A9E4 >D98<FAB= BD74A<;4J<<. %6S;4AB QFB E F9@, KFB EC9J<H<>4 64?RFAB7B DOA>4 3 QFB 6OEB>4S 6B?4F<?PABEFP (<;@9AK<6BEFP) < 6 E6S;< E QF<@ @<A<@4?PA4S CD98E>4;G9-@BEFP.  

�?S D97G?<DB64A<S 64?RFAB7B D<E>4 6 >D98<FAOI BD74A<;4J<SI EGM9EF6G9F E<E-F9@4 >BAFDB?S ;4 BF>DOFB= 64?RFAB= CB-;<J<9= ("�#), ?<@<FB6 A4 "�#, GEF4AB6-?9AAOI �AEFDG>J<9= *� $( 7 178-� BF 
28.12.2016, 4 F4>:9 6AGFD9AA<@< ABD@4-F<6AO@< 8B>G@9AF4@<.  [6] +FB F4>B9 BF>DOF4S 64?RFA4S CB;<J<S >B@@9DK9E>B7B 54A>4? �E?< CBCOF4FPES B5NSEA<FP CDBEFO@< E?B64@<, FB QFB: 

 $4;A<J4 @9:8G 4>F<64@< < C4EE<64-@< 54A>4, 6OD4:9AAO@< 6 BCD989?9AAB= <ABEFD4AAB= 64?RF9; 
 $4;A<J4 @9:8G 6A954?4AEB6O@< FD95B64A<S@< < B5S;4F9?PEF64@< 54A>4, 6OD4:9AAO@< 6 BCD989?9AAB= <ABEFD4A-AB= 64?RF9. �?S FB7B KFB5O CBA<@4FP, >4> HBD@<-DG9FES 64?RFA4S CB;<J<S 54A>4, A9B5IB8<-@B D4;5<D4FPES 6 5GI74?F9DE>B@ GK9F9 6 >B@@9DK9E><I BD74A<;4J<SI IBFS 5O A4  A4-K4?PAB@ GDB6A9. !4CD<@9D, 54?4AEB6O9 �>F<6O 54A>4 HBD@<DGRFES ;4 EK9F BEF4F>B6 A4 EK9F4I >4EEO (20202), >BDD9ECBA89AFE><I EK9FB6 �"$" (30110), 6O84AAOI >D98<F4I 6 <AB-EFD4AAB= 64?RF9 (455), CB?GK9AAO@ CDB-J9AF4@ CB >D98<F4@, CB?GK9AAO@ >B@<EE<-S@ 3 6 <ABEFD4AAB= 64?RF9. �4?4AEB6O9 #4EE<6O 54A>4 HBD@<DG-RFES, A4CD<@9D, ;4 EK9F BEF4F>B6 A4 EK9F4I >?<9AFB6 RD<8<K9E><I ?<J < <A8<6<8G-4?PAOI CD98CD<A<@4F9?9= (40702, 40802), F9>GM<I EK9F4I >?<9AFB6 H<;<K9E><I ?<J D9;<89AFB6 < A9D9;<89AFB6 (40817, 40820), 89CB;<FB6 H<;<K9E><I ?<J (423, 426), 89CB-;<FB6 RD<8<K9E><I ?<J (421), >BDD9ECBA-89AFE><I EK9F4I !"%&$" (30109), GC?4K9A-AOI CDBJ9AF4I CB 89CB;<F4@ H<;<K9E><I < RD<8<K9E><I ?<J < 8D. $4;A<J4 @9:8G �>F<64@< < #4EE<64@< 54A>4, 6OD4:9AAO@< 6 BCD989?9AAB= <AB-EFD4AAB= 64?RF9, < 5G89F BF>DOFB= 64?RF-AB= CB;<J<9= ("�#) 54A>4 CB 84AAB= <AB-EFD4AAB= 64?RF9. %GM9EF6GRF E?98GRM<9 6<8O 64?RFAB= CB;<J<<: 
1) �4>DOF4S 64?RFA4S CB;<J<S 3 CB;<-J<S 6 BF89?PAB= <ABEFD4AAB= 64?RF9, 8D4-7BJ9AAB@ @9F4??9, 4>F<6O (FD95B64A<S) < C4EE<6O (B5S;4F9?PEF64) 6 >BFBDB= >B?<K9-EF69AAB EB6C484RF; 
2) "F>DOF4S 64?RFA4S CB;<J<S 3 E?G-K4=, >B784 4>F<6O (FD95B64A<S) < C4EE<6O (B5S;4F9?PEF64) 6 BCD989?9AAB= <ABEFD4A-AB= 64?RF9 (8D47BJ9AAB@ @9F4??9) >B?<K9-EF69AAB A9 EB6C484RF. 
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"F>DOF4S 64?RFA4S CB;<J<S @B:9F 5OFP: 
1) �?<AA4S, >B784 4>F<6O (FD95B64A<S) 6 <ABEFD4AAB= 64?RF9 (8D47BJ9AAB@ @9-F4??9) CD96OL4RF C4EE<6O (B5S;4F9?PEF-64) 6 QFB= :9 <ABEFD4AAB= 64?RF9 (8D47B-J9AAB@ @9F4??9); 
2) �BDBF>4S, >B784 4>F<6O (FD95B64-A<S) 6 <ABEFD4AAB= 64?RF9 (8D47BJ9AAB@ @9F4??9) @9APL9, K9@ C4EE<6O (B5S;4F9?P-EF64) 6 QFB= :9 <ABEFD4AAB= 64?RF9 (8D4-7BJ9AAB@ @9F4??9). %4@O@ CDBEFO@ < BK96<8AO@ CD<@9-DB@ HBD@<DB64A<S "�# S6?S9FES >GC?S 3 CDB84:4 A4?<KAB= <ABEFD4AAB= 64?RFO 6 >4EE4I �%# 54A>4. [7] �E?< 54A> 6 F9K9A<9 8AS >GC<? G A4E9?9A<S 100 000 8B??4DB6 %,�, 4 CDB84? A4E9?9A<R :9 FB?P>B 70 000 8B??4DB6 %,�, FB K<EF4S 54?4AEB64S CB;<-J<S A4 23.59 F9>GM97B 8AS (CD< 8BCGM9A<<, KFB 6E9 BEF4?PAO9 54?4AEB6O9 4>F<6O < C4EE<6O D46AO) EBEF46<F CB 84AAB= BF-89?PAB= 64?RF9 + 30 000 8B??4DB6 %,�. %BBF69FEF69AAB, "�# 54A>4 (H<?<4?4, �%#) 5G89F «8?<AAB=». %?98B64F9?PAB, EBFDG8-A<>G, BF69FEF69AAB@G ;4 GD97G?<DB64A<9 "�# 54A>4 (H<?<4?4 <?< �%#), A9B5IB8<@B «;4>DOFP» "�# (GD97G?<DB64FP 9ё) 6 F9>G-M9@ 8A9. � <@9AAB: CDB84FP 30 000 8B?-?4DB6 %,� (A4 @9:54A>B6E>B@ 64?RFAB@ DOA>9, 7B?B6AB@G BH<EG, A4E9?9A<R, RD<-8<K9E>B@G ?<JG, 6>?48K<>G < F.8.).    !4 CD4>F<>9 6 54A>9 6E9784 9EFP "�# (>4:8O= 89AP). �, E?98B64F9?PAB, EBFDG8-A<> BF69FEF69AAO= ;4 "�# (< EBBF69FEF-69AAB, 54A>) A9E9F 64?RFAO= D<E>. �4?RFAO= D<E> B;A4K49F CB?GK9A<9 G5OF>4, CD<: 
1) #B6OL9A<< >GDE4 <ABEFD4AAB= 64-?RFO (8D47BJ9AAB7B @9F4??4) < «>BDBF>B=» "�# (B5S;4F9?PEF64 5B?PL9 FD95B64A<=); 
2) %A<:9A<< >GDE4 <ABEFD4AAB= 64?R-FO (8D47BJ9AAB7B @9F4??4) < «8?<AAB=» "�# (FD95B64A<S 54A>4 CD96OL4RF B5S;4-F9?PEF64). '5OFB> EHBD@<DG9FES CD< 9:98A96AB= C9D9BJ9A>9 6E9I BEF4F>B6, 6OD4:9AAOI 6 <ABEFD4AAB= 64?RF9 <?< 8D47BJ9AAB@ @9-F4??9. �DB@9 FB7B, G5OFB> EHBD@<DG9FES CD< GD97G?<DB64A<< 6 F9>GM9@ 8A9 "�#, EHBD@<DB64AAB= 6 8A9, CD98L9EF6GRM9@ F9>GM9@G BC9D4J<BAAB@G 8AR 3 6 E?GK49, 9E?< J9A4 «>BDBF>B=» CB;<J<< 6OL9 F9>G-M97B >GDE4 <?< J9A4 «8?<AAB=» CB;<J<< A<:9 F9>GM97B >GDE4 <ABEFD4AAB= 64?RFO 

(8D47BJ9AAB7B @9F4??4), CB >BFBDB@G CDB-<EIB8<F GD97G?<DB64A<9 «6K9D4LA9=» "�#.  % J9?PR B7D4A<K9A<S 64?RFAB7B D<E>4 >D98<FAOI BD74A<;4J<= *9AFD4?PAO= �4A> $( GEF4A46?<649F 8?S A<I E?98GRM<9 ?<-@<FO "�#: 
1) %G@@4 6E9I «8?<AAOI» («>BDBF><I») BF>DOFOI 64?RFAOI CB;<J<= 6 BF89?PAB= <ABEFD4AAB= 64?RF9 < BF89?PAB@ 8D47B-J9AAB@ @9F4??9 9:98A96AB A9 8B?:A4 CD9-6OL4FP 20 % BF EB5EF69AAOI ED98EF6 (>4-C<F4?4) >D98<FAB= BD74A<;4J<<; 
2) �R54S «8?<AA4S» («>BDBF>4S») BF->DOF4S 64?RFA4S CB;<J<S 6 BF89?PAB= <ABEFD4AAB= 64?RF9 < BF89?PAB@ 8D47B-J9AAB@ @9F4??9, 4 F4>:9 54?4AE<DGRM4S CB;<J<S 6 DG5?SI 9:98A96AB A9 8B?:A4 CD96OL4FP 10 % BF EB5EF69AAOI ED98EF6 (>4C<F4?4) >D98<FAB= BD74A<;4J<<. "EAB6AO@ ABD@4F<6AO@ D97G?<DGR-M<@ 8B>G@9AFB@ 8?S >D98<FAOI BD74A<;4-J<= 6 84AAB= EH9D9 S6?S9FES �AEFDG>J<S *9AFD4?PAB7B �4A>4 $BEE<=E>B= (989D4J<< BF 28 89>45DS 2016 7B84 7 178-� «"5 GEF4-AB6?9A<< D4;@9DB6 (?<@<FB6) BF>DOFOI 64?RFAOI CB;<J<=, @9FB8<>9 <I D4EK9F4 < BEB59AABEFSI BEGM9EF6?9A<S A48;BD4 ;4 <I EB5?R89A<9@» (6;4@9A CD98O8GM9= <AEF-DG>J<< *� $( 7 124-�). "EB59AABEF< >BAFDB?S ;4 "�# 54A>4 E?98GRM<9: 
1) �D98<FAO9 BD74A<;4J<< E L<DB>B= E9FPR CB8D4;89?9A<= E4@BEFBSF9?PAB BEG-M9EF6?SRF >BAFDB?P EB5?R89A<S �%# ?<-@<FB6 "�#; 
2) "8A<@ <; ECBEB5B6 S6?S9FES GEF4-AB6?9A<9 EG5?<@<FB6 A4 �%# (>4> 6 CDB-J9AFAB@ EBBFABL9A<< BF EB5EF69AAOI ED98EF6 (>4C<F4?4) >D98<FAB= BD74A<;4J<<, F4> < 6 45EB?RFAB@ 6OD4:9A<<); 
3) �D98<FAO9 BD74A<;4J<< B5S;4AO EB5?R84FP ?<@<FO "�# 9:98A96AB (6 FB@ K<E?9, A4 6OIB8AOI < A9D45BK<I CD4;8A<K-AOI 8ASI); 
4) $4;@9D "�# >D98<FAB= BD74A<;4J<< A4 ?R5GR 84FG D4EEK<FO649FES CGF9@ HBD-@<DB64A<S HBD@O BFK9FABEF< 0409634. !9B5IB8<@B K9F>B9 CBA<@4A<9, <; >4-><I BC9D4J<= E>?48O649FES "�# 54A>4, >4> 97B BC9D4J<< 6?<SRF A4 "�# < KFB A9B5IB-8<@B E89?4FP, KFB5O 9ё GD97G?<DB64FP. � 54A>4I EGM9EF6GRF D4;?<KAO9 <AEF-DG@9AFO 8?S BC9D4F<6AB7B >BAFDB?S "�#. 1FB @B7GF 5OFP: 
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- EHBD@<DB64AA4S HBD@4 0409634 6 CDB7D4@@AB@ B59EC9K9A<< 54A>4 A4 F9>G-M<= @B@9AF; 
- F45?<JO, Q>E9?<, BFK9FO < CDBK99; 
- E4@BEFBSF9?PAO9 D4;D45BF>< EBFDG8-A<>B6. %4@B9 64:AB9, QFB CBA<@4FP, >4><9 BC9-D4J<< G69?<K<64RF "�#, FB 9EFP 89?4RF 9ё «8?<AAB=», 4 >4><9 3 G@9APL4RF, F.9. 89?4-RF 9ё «>BDBF>B=» < :9?4F9?PAB CDBC<E4FP QFB 6B 6AGFD9AA<I D97?4@9AF<DGRM<I 8B->G@9AF4I. "�# 8B?:A4 5OFP B>B?BAG?96B= 3 8?S FB7B, KFB5O A<69?<DB64FP 64?RFAO= D<E> 3 D<E> BFD<J4F9?PAB= C9D9BJ9A>< 4>F<6B6 6 E?GK49 C489A<S >GDE4 <ABEFD4AAB= 64?RFO < BFD<J4F9?PAB= C9D9BJ9A>< C4EE<6B6 6 E?GK49 DBEF4 >GDE4 <ABEFD4AAB= 64?RFO. «�4>DOFP "�#», «�4>DOFP CB;<J<R» 3 QFB ;A4K<F GD97G?<DB64FP "�#, F.9. EB69D-L<FP CDBF<6BCB?B:AGR E89?>G. �E?< "�# «8?<AA4S» 3 CDB84FP <ABEFD4AAGR 64?RFG, 9E?< "�# «>BDBF>4S» 3 >GC<FP. %GM9EF6G9F A9E>B?P>B ECBEB5B6 GD97G-?<DB64FP "�#: 
- «;4>DO64FP» 45EB?RFAB 6E9 E89?><, EB69DL49@O9 >?<9AFB@ <?< 54A>B@ 6 F9>G-M9@ 8A9 A9CBED98EF69AAB 6 @B@9AF <I BEG-M9EF6?9A<S; 
- «;4>DO64FP» B5D4;B646L99ES 6 D9-;G?PF4F9 CB8EK9F4 E4?P8B (#B>GC>4 @<AGE #DB84:4); 
- CDB8464FP >?<9AF4@ >GC?9AAGR G 8DG-7<I >?<9AFB6 <ABEFD4AAGR 64?RFG < A4B5B-DBF; 
- CDB8464FP H<;<K9E><@ ?<J4@ 64?RFG 6 A4?<KAB= HBD@9, >GC?9AAGR 6 59;A4?<K-AB= HBD@9 G 8DG7<I H<;<K9E><I < RD<8<K9-E><I ?<J, < A4B5BDBF; 
- <ECB?P;B64FP 6E9 6OL9C9D9K<E?9AAO9 ECBEB5O B8AB6D9@9AAB. "EF46?SFP A9AG?96GR < ;A4K<F9?PAGR CB D4;@9D4@ "�# A4 E?98GRM<= 89AP (84:9 6 D4@>4I GEF4AB6?9AAOI *9AFD4?PAO@ �4A->B@ ?<@<F4I) 3 KD964FB 64?RFAO@ D<E>B@ < EBBF69FEF69AAB G5OF>4@< BF BFD<J4F9?P-AB= C9D9BJ9A>< �>F<6B6 < #4EE<6B6 54A>4 <?< G5OF>B@ BF ;4>DOF<S «6K9D4LA9=» "�# CB A96O7B8AO@ >GDE4@ (6 >D4=A9@ E?GK49, 6 @<AGE). "5M4S CD4>F<>4 6 >B@@9DK9E><I 54A>4I E D4;6<FB= H<?<4?PAB= E9FPR 3 GEF4AB6?9-A<9 EG5?<@<FB6 "�# A4 7BDB8/H<?<4?/�%#, ?<5B AG?96OI, ?<5B A9><I 45EB?RFAOI ;A4-K9A<=, >BFBDO9 6 EB6B>GCABEF< A9 CD<6B8SF > HBD@<DB64A<R ;A4K<F9?PAB= "�# 54A>4 6 

J9?B@. %BBF69FEF69AAB, A9 A9EGF CD46B6B7B D<E>4 (6 E?GK49 CD96OL9A<S GEF4AB6?9A-AOI D97G?SFBDB@ "�#) < ;A4K<F9?PAB7B 64-?RFAB7B D<E>4 (G5OF>B6 BF C9D9BJ9A><). �4;A4K9=EF6B, 8<?9DO < 8DG7<9 EBFDG8-A<>< 7B?B6AB= BD74A<;4J<<, BF69FEF69A-AO9 ;4 "�# 54A>4, @B7GF ?<5B ;4A<@4FPES ;4>DOF<9@ "�# BF89?PAB CB H<?<4?4@ (�%#, 7BDB84@) <?< >BAFDB?<DB64FP <FB7B-6B9 E4?P8<DGRM99 ;A4K9A<9 "�# CB 54A>G. �BCDBE >BAFDB?S "�#  3 B8<A <; E4@OI E?B:AOI, F4> >4> CBA<@4A<9 FBD7B6?< G D4;AOI EBFDG8A<>B6 BF?<K49FES. � BEAB6AO@ BL<5>4@ EBFDG8A<>B6 @B:AB BFA9EF<: 
- <7ABD<DB64A<9 >GDE4 *9AFD4?PAB7B �4A>4 CD< EB69DL9A<< E89?B> < D97G?<DB-64A<< "�#; 
- <7ABD<DB64A<9 J9AB6B= EBEF46?SR-M9=. !4CD<@9D, 54A> >GC<? G H<;<K9E>B7B ?<J4 100 000 8B??4DB6 %,� CB 59,00. %B-FDG8A<> CDB84? A4 FBD7< 100 000 8B??4DB6 %,� CB 58,80. �FB7: "�# ;4>DOF4 6 45EB-?RFAB@ ;A4K9A<<, CB?GK9A G5OFB> BF 84A-AB= BC9D4J<< 6 D4;@9D9 20 >BC99> A4 >4:-8O= CDB84AAO= 8B??4D, F.9. 20 000 DG5?9=. 
- <7ABD<DB64A<9 C9D9BJ9A><, >4> 64:-AB7B H4>FBD4 HBD@<DB64A<S 8BIB8-AB/D4EIB8AB= K4EF<, ECBEB5AB= «EN9EFP» 6E9 ;4D45BF4AAB9. 
3. �?S FB7B KFB5O BJ9A<FP QHH9>F<6-ABEFP D45BFO CB8D4;89?9A<= 54A>4, BF69F-EF69AAOI ;4 GD97G?<DB64A<9 "�# 54A>4, @O 6O89?<@ A9E>B?P>B CB>4;4F9?9=, >BFBDO9 6B;P@9@ <; CG5?<KAB= BFK9FABEF< >B@@9D-K9E><I 54A>B6, CG5?<>G9@B= A4 E4=F9 *9A-FD4?PAB7B 54A>4 $( (www.cbr.ru). [8] #G5?<KA4S BFK9FABEFP 6 A4L9@ E?GK49 QFB "FK9F B H<A4AEB6OI D9;G?PF4F4I (HBD-@4 102, >64DF4?PA4S) ;4 C9D6B9 SA64DS 2019 7B84, F.9. ;4 2018 7B8. [9] %D98< CB>4;4F9?9= 6B;P@9@ 8?S 4A4?<-;4 E?98GRM<9: $4;89? 6. �BIB8O BF BC9D4J<= E <AB-EFD4AAB= 64?RFB= < 8D47BJ9AAO@< @9F4?-?4@< < <I C9D9BJ9A><: 
- �BIB8O BF BC9D4J<= >GC?<-CDB84:< <ABEFD4AAB= 64?RFO 6 A4?<KAB= HBD@9; 
- �BIB8O BF BC9D4J<= >GC?<-CDB84:< <ABEFD4AAB= 64?RFO 6 59;A4?<KAB= HBD@9; 
- �BIB8O BF C9D9BJ9A>< ED98EF6 6 <AB-EFD4AAB= 64?RF9 (54?4AEB6O= EK9F N 70603, CD< EBEF46?9A<< 7B8B6B= 5GI74?F9DE>B= (H<A4AEB6B=) BFK9FABEF< 3 54?4AEB6O= EK9F N 70703); 
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- �E97B CB +4EF< 2 ""C9D4J<BAAO9 8B-IB8O" (D4;89?O 1 3 9)". $4;89? 6. $4EIB8O CB BC9D4J<S@ E <AB-EFD4AAB= 64?RFB= < 8D47BJ9AAO@< @9F4?-?4@< < <I C9D9BJ9A>9: 
- $4EIB8O CB BC9D4J<S@ >GC?<-CDB84:< <ABEFD4AAB= 64?RFO 6 A4?<KAB= HBD@9; 
- $4EIB8O CB BC9D4J<S@ >GC?<-CDB84:< <ABEFD4AAB= 64?RFO 6 59;A4?<KAB= HBD@9; 
- $4EIB8O CB C9D9BJ9A>9 ED98EF6 6 <AB-EFD4AAB= 64?RF9 (54?4AEB6O= EK9F N 70608, CD< EBEF46?9A<< 7B8B6B= 5GI74?F9DE>B= (H<A4AEB6B=) BFK9FABEF< 3 54?4AEB6O= EK9F N 70708); 
- �E97B CB +4EF< 4 ""C9D4J<BAAO9 D4E-IB8O" (D4;89?O 1 3 8); $4;89? 1. (<A4AEB6O= D9;G?PF4F CBE?9 A4?B7BB5?B:9A<S. �?S 4A4?<;4 6B;P@9@ D4;AO9 54A><: >DGCAO9 H989D4?PAO9, >DGCAO9 D97<B-A4?PAO9 < @9?><9 H989D4?PAO9, @9?><9 D97<BA4?PAO9. � 84AAB@ <EE?98B64A<< CD98?4749@ D4EE@BFD9FP E?98GRM<9 54A>B6E><9 < A9-54A>B6E><9 >D98<FAO9 BD74A<;4J<<: 1. #G5?<KAB9 4>J<BA9DAB9 B5M9EF6B «%59D54A> $BEE<<»; 2. #G5?<KAB9 4>J<BA9DAB9 B5M9EF6B �4A> "(<A4AEB64S �BDCBD4J<S "F>DOF<9"; 
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IMPROVING METHODS FOR ACCOUNTING AND EVALUATING FINANCIAL RESULTS  

OF COMMERCIAL BANKS' CONVERSION OPERATIONS 

 
E.M. Volkova  «OTKRITIE Broker» JSC, 

Ekaterinburg, Russia 

 
ABSTRACT:  

Conversion operations (cash and non-cash) are a source of commission income for a commercial bank. 

Depending on the size and structure, the bank chooses different approaches to the organizational 

form, implementation mechanisms, and ways of developing this type of business. In addition, banks 

use different approaches to calculating the financial result of conversion operations. There is no single 

methodology, although there is a traditional approach, regulated by the Central Bank's regulatory doc-

uments, and a modern approach, used mainly in management reporting. In addition, some credit insti-

tutions use the result of currency revaluation in their calculations of the financial result from conver-

sion operations, while some do not use it. However, in some banks, revaluation accounts for up to 

90 % of operating income and, accordingly, has a significant impact on the Bank's total profit or loss 

from its operations as a whole. 

In this regard, the question arises, what criteria will help to evaluate the work of the Bank's divisions 

responsible for forming the revaluation and its contribution to the final financial result? How can the 

head of a credit institution evaluate the effectiveness of the relevant departments, if the value of the 

matter in dispute is so high? 

First, having studied the regulatory framework governing the procedure for determining the account-

ing financial result from conversion operations, we identified restrictions that do not allow us to get 

more accurate and up-to-date information about this indicator. 
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Secondly, all aspects of the formation of the Bank's open currency position, its impact on currency re-

valuation and ultimately on operating income and the final financial result of the credit institution's 

activities were studied.  

Third, a list of criteria was formulated that can be used to evaluate the effectiveness of credit institu-

tions in the field of conversion operations. We also analyzed Reports on the financial performance of 

various branches by size and number, as well as their regional representation of credit organizations. 

Based on the analysis, the main errors of the relevant departments in controlling and regulating the 

Bank's open currency position were identified in order to prevent the formation of negative results 

from currency revaluation, hence, negative operating income and negative final financial result. 
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conversion transaction, currency revaluation, income from conversion operations, open currency posi-

tion, ORP regulation, Bank operating income, financial result, currency exchange rate. 
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