Copnep>xaHue:

BBEOEHWE

HaHHasa pa60Ta nocesLLEHA NCCNefoBaHNUAM BaJIlOTHOM CUCTEMLI, ee Buaax u poJsin B
MeXAYHapodHbIX OTHOLWLEHNAX.

Llenbto KypcoBou paboTbl ABNSAETCSA U3yYeHMEe OCHOBbI BaJIlOTHOM CUCTEMbI, pacKpbiTue
HauUWOHAaJIbHOW, MUPOBOW U pPernmoHasibHOMN BaslOTHBIX CUCTEM.

Ons poCcTuxeHnsa uenn HeobxoanMMo packpbiTb Creayolne 3agadn Kypcosonm paboThi:

N3y4YeHne OCHOBHbIX 3TArMoOB CTAHOBJEHUS MUPOBbIX BaSIIOTHbLIX CUCTEM.
n3yyeHne CyLHOCTMN MUPOBOW BasIlOTHOW CUCTEMbI;

N3yyeHne COBPEMEHHOI0 COCTOSHMS MUPOBOIrO PbIHKA BaJslloT;

aHaNn3 NepcneKkTUB Pa3BUTUSA MUPOBOW BaJIKOTHOW CUCTEMbI;
NpoCNeanTb MPOrHO3bl Kypca BaslioT.

Ins pelweHnsa NocTaB/IEHHbIX 3a4a4 B 06/1aCTV U3yYeHUss MUPOBOW Ba/IlOTHOW CUCTEM
Heobxoaunmo:

e MOJIY4YUTb NOHSTME NO BCEM 3TanaMm 3BOJIIOLNM MUPOBOr0O PbIHKA BasOT;
e PACCMOTpPETb NepCneKTUBbI Pa3BUTMUS MUPOBOIO BaIlOTHOIO PbIHKA.

Bcs cCOBOKYNMHOCTb (OPMHAHCOBbIX OTHOLLEHUIN, BO3HUKAKLWMX NMPU OCYLLECTBAEHUN
TOProBbIX ONepaunin, KpeanToBaHUN, BIOXKEHUN KanuTasioB 1 Np., Npw
(PYHKLMOHMPOBAHNM MUPOBOIr0 X034AMCTBA, NOJy4na Ha3BaHME BaIlOTHbIX OTHOLLUEHUN.

BantoTHasa cncteMa sSIBNSIETCSH COCTABHOM YacTbio U 0OA4HOW N3 Hanbosee CrioXXHbIX cep
PbIHOYHOIO X035INCTBA. B Hel cocpenoToYeHbl NpobaeMbl HALIMOHANBHOW N MUPOBOA
3KOHOMUKMW, Pa3BUTNE KOTOPbIX NCTOPUYECKN UAOET MapassiefibHO U TECHO NepenseTascs.

BanoTHbIE OTHOWEHUA NpeacTaBnaoT cobon pa3HOBUOHOCTb OEHEXHbIX OTHOLLEHUI,
BO3HMKAOLWMX NpY PYHKLUNOHNPOBAHNN OEHEr B MeXXAyHapoaHoM obopoTe. [leHbrn,
obcny>xmneawume MmexxagyHapoaHble OTHOLLEHWNS, HA3biBAOTCA BaJIlOTOMN.

[MepBbIMU B NICTOPUIN CIIOXKNNNCL HAaLMOHAsIbHbIE BaJIlOTHblE CUCTEeMbI. HaunoHanbHas
BaJIlOTHAA CUCTEMA ABNSETCA COCTAaBHOW YaCTbio AEHEXXHOW CUCTEMBI CTpaHbl, HO B TO
XXe BpeMA obnagaet OTHOCUTENIbHOWM CaMOCTOATENbHOCTbLIO U BbIXOAUT 3a



HauWMOHaJibHbl€ rpaHWLbl.

B HacTosiLee BpemMs pa3BmBaeTca naesa rnybokoro peopmMmmpoBaHns MMpoBOn
BaJIlOTHON cuctemMbl. OAHMM M3 HanpaBAEeHUN Takoro pedopMmnpoBaHmMa Mor bbl CTaTb
rnepexon OT aMepPUKaAHOLUEHTPM3Ma K NOJNLEHTPU3MY B BastoTHOW chepe. OTHOWEHUSA K
3Ton pecopMe BeCbMa HEOAHO3HAYHO. JInwb HeBObLLOE KONMYECTBO rOCyAapCcTB MOryT
ObITb MOJIHOCTbLIO YBEPEHHLI B CTabnAbHOCTN CBOEN BaNIlOThbl, 3KOHOMUKE.

rMABA 1. XAPAKTEPUCTUKA BAJIOTHOWN CUCTEMbI
U EE BULDbI.

NMoHATUE BaAaNIIOTHOMU CUCTEMDbI

BantoTHbIE OTHOLIEHUS NMPeacTaBAsoT CO60 Pa3HOBUAHOCTb AEHEXHbBIX OTHOLLUEHUNA,
BO3HMKaAOLWMX NPU PYHKLNOHUPOBAHUW AEHEr B MexAyHapoaHoM obopoTe. [leHbru,
obcnyxmnpatoLwme Mexx4yHapoaHble OTHOLLIEHUS, Ha3blBAOTCS BaJIIOTOM.

BanioTHaga cucteMa MoxeT BblITb pacCMOTPEHA C SKOHOMMYECKON N OpraHn3aunoHHO-
rMpaBoBOW TOYKMN 3peHns. C SKOHOMNYECKOW TOYKW 3peHns Ba/IloTHas CUCTEMA - 3TO
COBOKYMHOCTb BaJ/IIOTHO-9KOHOMUYECKUX OTHOLLUEHNN, NCTOPUYECKUN CNOXKMBLLUNXCA Ha
OCHOBE MHTEepHaunoHann3aunm Xo3aMCcTBeHHbIX cBs3en. C opraHm3ayMoHHO-NMPaBOBON -
3TO rocyaapCTBEHHO-NMpaBoBas popMa opraHM3aLnn BaatOTHbLIX OTHOLLEHWUA CTPaHbI,
CJ/TIOXKUBLLUAACA NCTOPUYECKM HA OCHOBE MHTEPHALMOHAIN3aLNN XO39NCTBEHHbIX CBA3EN U
3aKpenJJlieHHas HauWoHaIbHbIM 3aKOHO4aTeNIbCTBOM C Y4€TOM HOPM MeXXAYyHapo4HOro
npasa [2].

Ha onpeneneHHOM UCTOPUYECKOM 3Tane yBenYeHne Kom4ecTBa Mexa4yHapoaHbIxX
X035INCTBEHHbIX CBA3EN C HEN3H6EXXHOCTbIO MPUBESIO K MNOBbLILLEHWNIO POJIN BaJIlOTHO-
mnHaHcoBoW cepbl B MMPOBOM MacluTabe. MNpouecc MmexxayHapoaHOro ABMXXEHUSA
TOBApPOB, YCJYr, KanuTasa, NPon3BOACTBEHHOE U HAaY4YHO-TEXHUYECKOE COTPYAHNYECTBO,
MUrpaums paboyen cunbl, pasBuTre TyprusMa NPUBEIN K BOSHUKHOBEHUIO 0OLLIECTBEHHbIX
OTHOLLUEHWN, CBSA3aHHbIX C AeHEXXHbIMU TPEOOBAHMSMM U COOTBETCTBY LMY
o6s13aTeNbCTBAMM YHAaCTHUKOB MeXAYHAPOAHbIX 3KOHOMUYECKNX OTHOLLIEHUN.

B HacTosdwee BpeMs B chepe BaIlOTHbIX OTHOLWEHNN NOSABAAKTCSA HOBble 0COBEHHOCTUN U
TeHgeHunnm:



YCUNBAIOTCSA MeXAYHAapPOoAHble PYHKLUMN HALWMOHANbHbBIX BastoT (HaUMOHaIbHbIE

NeHeXHble eANHULbI YHaCcTBYIOT B MeXAYyHapoAHbIX pacyeTax);

e MacwTabbl yyacTus nobon BanoTbl B MEXAYHAPOAHOM MNsaTeXXHoM obopoTe
onpenensitoTCcs KOMMIEKCOM PakKTOPOB (MCTOPMYECKOr0, SKOHOMUYECKOT O,
MeXXOyHapo4HO-NPaBOBOro), B TOM YMUCE N HAaUWNOHaIbHOW NOINTUKN;

e OTCYTCTBYET efinHasa AeHeXXHas OCHOBA B BaJIIOTHOW cepe - MUPOBbIE AeHbIU;

e B YC/I0BMSX CBOOOAHO KOHBEPTUPYEMOCTU BaJIIOT U MepesinBa Kanutasla Mexay
CTpaHaMu1 Pa3MbIBalOTCS FPaHuLbl MeXOy BHYTPEHHUM OeHeXXHbIM 060pOoTOM 1
MeXXOyHapoAHbIM NyaTeXxHbIM 060poTOM;

e TEHAEHUMS K CPaLLMBAHNIO HALMOHAIbHOrO U MeXOYyHapo4HOro

NeHEeXXHO-KPeaAUTHOro pbiHKa NpoknaabiBaeT cebe gopory B yCI0BUSAX

COXpaHsALWeENCcs cneunukn n ocobeHHoOCTeNn HaLMOHasIbHbIX AeHEXHO-KPeaANUTHbIX

PbIHKOB.

Pa3nunyaloTca HauMoHaNbHas, permoHasbHas U MUPOBas BasiloTHbIE CUCTEMbI. PaHbLue
BO3HUMKJ1a HaLMOHasIbHas Ba/IlOTHasa CUCTEMA. DTO COBOKYMNHOCTb BasllOTHO-
3KOHOMMNYECKMX OTHOLLUEHUN, C MOMOLLbIO KOTOPbIX OCYLLECTBAAETCA MeXXAyHapO4HbIN
naaTeXxHbih 060poT, 06pa3yrOTCSA U UCNOJIbL3YIOTCA Ba/IIOTHbLIE pecypcCbl CTpaHbl [1].

Ha3HadyeHnem (pyHKUMAMK) Ntobon BaNOTHON CUCTEMbI ABNAAIOTCS:

e COAENCTBUSA PAa3BUTUIO TOBAPOOOMEHHbLIX onepauunn;

e YCTAHOBJIEHNE NPaBU N MEXaHNU3MOB A1 obecnevyeHns COOTHOLWEHNA MexXxay
HauWOHaNbHbIMUN OEeHEXHbIMN OTHOLWEHNAMMU;

e OCYLLECTBNEHNA NAaTexen ona NoKpbITUSA CAENOK;

e obecnevyeHne yCTONYMBON €ANHNLbI CTOUMOCTU N CTaHOAPTa OTJIOXKEHHbIX
nnaTexen.

(naBHaga 3aga4Ya MUPOBOWN BaJIIOTHOWU CUCTEMBI:

e 3(ppeKTNUBHOE ONoCcpeaoBaHHME MaaTeXXen 3a 3KCNOPT N UMMOPT TOBApPOB.,
KanuTana, ycayr n opyrux BuaoB MeXxayHapoaHOW AeATEeNbHOCTHU;

e CO3OaHMe 6naronpuATHLIX YCNOBUIA 19 Pa3BUTUSA MPON3BOACTBA U
MeXXAYHapOoL4HOro pasfeneHnsa Tpyaa;

e obecnevyeHune becnepebonHOro PyHKLMOHNPOBAHNA SIKOHOMNYECKON CUCTEMDI
cBoboaHOro npeanpuHUMaTenbCTBa.

KntoyeBble TpeboBaHUs, KOTOpble HEOOXOAUMbI 415 YCNELWHOro PyHKLUMOHNPOBAaHNS
MUPOBOW BaJIIOTHOWN CUCTEMBI :



e Obecrie4eHne COOTBETCTBYIOLLEN JINKBUAHOCTM. DTO yCNoBMe npegnosaraeT
cywecTBoBaHMe opuLMaibHbIX pe3epBOB Y NPaBUTENIbCTB CTPaH, MPUHUMAOLLLNX
yyacTue B MexxayHapoaHown Toprosne. BJ1 - cnocobHOCTb CTpaHbl (MK rpynnbl
CTpaH) obecne4ymBaTb CBOEBPEMEHHOE MoralleHne CBOUX MexayHapoaHbIX
0b653aTeNbLCTB NpuemMseMbiMn A8 KpeauTopa njaTexXHbIMU cpeacTBaMu.

e [leicTBne MexaHW3Ma BblipaBHWBaHWSA (peryimpoBaHue). 9Ta uesib Heobxoanmo:
oTheJsIbHble CTPaHbl NPOBOANIN SKOHOMUYECKYIO0 U (PUHAHCOBYIO MOJINTUKY, KOTOpas
6bl cnocobcTBOBaNa Nogaep>xaHUto cbanaHCMPOBAHHON MeXXAYHAaPOAHOW CUCTEMBI
naate»xen, pnHaHCOBble MexaHU3Mbl obecrnedymBanu peryanpoBaHue rniaaTexHoro
banaHca; NnpaBuTeNbLCTBa CNOCOOCTBOBAIM COXPAaHEHUIO PAaBHOBECUS Ha PblHKaX
WHOCTPaHHOW BalOThI.

e YBEPEHHOCTb B MEXAYHapPOAHOU AeHeXHOU cucteme. Ecnn pmpmMbl 1 MHBECTOPSI
4aCTHOro cektopa 6yayT yBepeHbl B TOM, 4TO NpaBuUTeNbCTBA NPOBOAAT MOJINTUKY,
KoTopas BefeT K cbanaHCMpoBaHHON MeXXOYHAPO4AHOW CUCTEME niaTexen, To
OyoyT nmeTb goBepue K cucteme. MexxayHapoAHble opraHusauunm, Takme Kak MBO,
NblTalOTCA COAENCTBOBaTb NMPOBEAEHUNIO TaKOM MNOJINTUKN NpaBuTenbcTBaMu. B
OOMNOJIHEHME K 3TOMY NpaBuUTesIbCTBa NpuiaratoT COBMECTHbIe YCUAnUsa onsa Toro,
4TOObI BbI3BaTb AOBEPUE K CUCTEME.

PermoHasnbHaa BaJIOTHaA cucteMa

PervoHasibHas Ba/JlloTHasA cCMCTEMa - 3TO popMa opraHm3aL My BaJlOTHbIX OTHOLUEHUN
pafa rocyfapcTB onpefesieHHOro pernoHa, 3akperjeHHasa B MeXrocyiapCTBEHHbIX
cornalleHnsax n B Co3gaHnum MeXxxaAyHapoaHbIX (PUHAHCOBO-KPEAUTHbLIX MHCTUTYTOB.
Hanbonee apkuin npumep BasitoTHON CUCTEMbl TaKOro YpoBHSA - EBponenckas BantoTHas
cuctema.

EBponevickasa BaJlloTHasi cmcteMma - NpuHATaa psagoMm CcTpaH, Bxoasawmx B EBponenckoe
coobuiecTBO, (hopMa opraHm3aunm BatOTHbIX OTHOLLUEHUA WU BalOTHOro obmeHa,
obnervyatoLas SKOHOMMNYECKNE OTHOLLIEHUSA MexXay CTpaHaMu, CTUMyupytoLlas
MHTerpauunto nx 3KOHOMUK, crnocobcTeytowasa ctabunnsaynm santoT. EBponenckas
BaJIlOTHaa cucTteMma gencrteyet ¢ 1979 roaa.

OHa npegycMaTpuBaia YCTaHOBJIEHME Y3KOr0 KOpMAaopa, B npeaesiax KoToporo
BO3MOXXHbl KosiebaHMs KypcoB obMeHa HaluMOHasbHbIX BaJIlOT U MOCTENEHHOE
obbeanHeHne feHEeXXHbIX CUCTEM BCEX CTPaH Y4acTHMUL, COAENCTBOBAsA CHUXEHMIO
NHPNAUNK, N obecneyeHnto cTabubHOCTU BasIlOTHbBIX KYPCOB.



OcHoBHble uesan EBC:

e 0obecneyeHne OOCTUIKEHUSA SIKOHOMNYECKON MHTerpauny;

e CO3[aHNE 30Hbl €BPONENCKON CTabmnnbHOCTM C COBCTBEHHOWM BasIloTOM B MPOTUBOBEC
AManckon BantTHOW cCUCTeMe, OCHOBAHHOW Ha O0/1J1TapOBOM CTaHAapTe;

e OrpakgeHune pbiHKa OT dKCNaHCUN OOoSapa;

e CONMIKEHNE SKOHOMUYECKUX N PUHAHCOBBLIX MOJIMTUK CTPaH-y4aCcTHUL,.

BantoTon EBC cTan 9KHK). KK 6a3mpoBasacsa Ha OCHOBe 12 BanlOT BeOyLWMX CTpaH
Esponbl, Bxogawmx B EC. Bec Ka)Kaon BaniOTbl B KOP3MHE onpenenssica B 3aBUCUMOCTH
OT 40JIN, KOTOPOW pacnosiarajlio rocyfapCcTBO-4JleH B BaJIOBOM HalUMOHaJIbHOM MPOAYKTe
EC n B akcnopTe BHYTpKn Coto3a. B otanydme ot CAP amuccna opuuymanbHbix IKHO
YacTn4Ho obecneyvyeHa 30/710TOM 1 gossapamun. Tak xe kKak n COP, 9KKO npencrtasnieH B
6e3HannyHom hopmMe, Kak 3anncb Ha CHeTax LeHTpasibHbIX 6aHKOB (MM KOMMepPYeCKnX
6aHKoB) nNpu 6e3HaNnM4YHbIX NepedncneHnsax no HUM. C 1999 r. EBsponenckui
LeHTpasbHbIN BaHK CTajn MCNO0JIb30BaTbh €AMHYI0 BaJIlOTy - €BPO B onepaumsax no
Ba/IlOTHOMY 0bMeHy. 3aTeMm bblla Npom3BeAeHa 3aMeHa HauMOHaIbHbIX MOHET 1 Kynop
HOBbIMU €BPONENCKUMN LEHEXHbLIMU eAnHNLaMn eBpo. OHa fosXKHa bbina cTaTh
Ba>XHbIM (hakToOpoM cTabunbHocTu EC, obneryms 60pbby ¢ HPAAUMEN, NOBLICUB
KOHKYPEHTOCNocobHOCTbL TOBapoB 1 ycayr rocygapctse EC. BennkobputaHusa ctonTt
0COBOHAKOM B 3TOM npouecce. OHa cHUTaeT CBOM NO3ULMKN LOCTAaTOYHO CUSIbHLIMU Ha
MUPOBOM pblHKe. Kpome Toro, oHa He xo4eT HeCcTun bpemsa nogaoep>xkm cnabbix
MnapTHEpPOB, KOJIMYECTBO KOTOPbIX B NMocsiegHee BpeMs pacTeT B CBA3M C pacluMpeHnem
EC. CoxpaHunm cBOIo BaJIlOTY N Takme CTpaHbl, Kak daHusa n LWeeyuns.

PervoHasibHbl€ BaslOTHbIE CUCTEMbI ABJISIOTCS MPOMEXXYTOYHbIM 3/IEMEHTOM MeXX Oy
HaLNOHaNIbHbIMU U MUPOBOW BasIlOTHbLIMU CUCTEMaMK N 06CNY>XMBAOT pernoHabHble
WHTEerpaunoHHbIe FTPYNMNMUPOBKM roCyAapCTB.

OCHOBHbIE 3/IeMEeHTHI MI/IpOBOI7I “n peI'I/IOHaJ'IbHOVI BaJIlOTHbLIX CNCTEM!:

e BUAbl AEHET, BbIMOJHAWMNX PYHKUNN MEXAYHAPOAHOr0 NAATEXHOro U
pe3epBHOro CPeacTBa;

e MEXIoCyaapCTBEHHOE peryanpoBaHne MexxayHapoaHOW BaNlOTHOW IMKBUOHOCTY;

e MeXrocyfapCTBEeHHas perfamMmeHTaLUus pe>XxnMoB BaJIlOTHOIMO Kypca;

e MEXIoCyfapCTBEHHOE perysinpoBaHmne BastoTHbIX OFrpaHNYeHUIA U YCII0BUIA
BaJIlOTHON KOHBEPTUPYEMOCTN;

e PEXWUM MUPOBLIX PbIHKOB BalOThI;



e MEXAYHapOAHble BaJIlOTHO-KPEeANTHbIE OpraHm3aumnm, ocyLlecTeagowme
MeXXroCyLapCTBEHHOE peryampoBaHue BalloOTHbIX OTHOLIEHN: MeXXayHapoaHbIN
BaNOTHbIN oHA (MB®), EBponenckuin LeHTpanbHbin 6aHK (ELLB).

MupoBas BaJIlOTHaa cucteMa

MupoBas BastoTHasa cuctema (MBC) aBNSeTCS UCTOPUYECKN CNoXUBLUENCS hopMon
opraHm3aumm MexxayHapoOHbliX OeHEXHbIX OTHOLUEHWNI, 3aKPenJIeHHOW
MeXXOyHapoaHbiMn goroBopeHHocTaMN. MBC npeactasnseT cobon COBOKYMHOCTb
CrnocoboB, NHCTPYMEHTOB U MeXAYHapPOAHbIX OPraHoB, C MOMOLLbIO KOTOPbIX
OCYLLLEeCTBASAETCA NJaTeXHO-pacyeTHbIN 060pPOT B paMKax MUPOBOIro X03aMncTBa [6].

OCHOBHbIe COCTaBHble 3J1EMEHTHI MI/IpOBOI7I BaJZIIOTHOWN CUCTEMBI:

e ornpeneneHHbIn Habop MeXXaAyHapPOOHbIX MAAaTEXHbIX CPencTs;

e peXum obMeHa BallOT, BKJIOYASA BaJIIOTHbIE KYPCbl 1 BaJIIOTHbLIE MAapPUTETHI;

e YCJIOBNS KOHBEPTUPYEMOCTN;

e MexaHun3M obecneyeHns BaNlOTHO-MIATEXHbIMN CPeaCTBaMM MeXAYHAPO4HOIr o
obopoTa;

e pernamMeHTauns n yHnpmnkauma opmMm MexayHapoaHbIX pacyeTos;

e PEXUM MeXOYHapOAHbIX PbIHKOB BastlOThl U 30/10Ta;

e CTAaTyC MEXroCyaapCTBEHHbIX MHCTUTYTOB, PEryINPYIOLWMNX BaSlOTHbIE OTHOLLIEHUS;

e CE€Tb MEeXAYHapPOAHbIX N HALUMNOHaIbHbIX BAHKOBCKUX YYpe X 4eHUN,
OCYLLEeCTBAAKLWMNX MeXOYHAPOAHbIe pacHeTHbIE U KpeanTHbIE onepauunn,
CBfA3@aHHble C BHELWHEIKOHOMNYECKON OEeATESIbHOCTbIO.

Mo cBOeWr CyTu MMpPOBas BaJIloTHAsA CUCTEMA SABJISETCA MeXaHU3MOM, KOTOPbI CBSi3biBaeT
oTAesbHble HaluMOHalbHble SKOHOMUKN B €4MHOE MMPOBOE X035ANCTBO. [MpaBoOBYIO OCHOBY
MMUPOBOW BaJIlOTHOM CUCTEMbI COCTABAAIT MeXAYyHapOoLHble CorslalleHuns, ABYX- 1
MHOIFOCTOPOHHME A0r0BOPbI U aKTbl.

NaBHyO 3a4a4vy MMPOBOM BaJIlOTHOM CUCTEMbI MOXKHO ONpeaennTb Cleayowmm
obpa3oM: achheKkTUBHOE onocpenoBaHHOE ABUXXEHUS TOBAPOB, KanuTana, ycnyr u
APYrux BUAOB OE€ATENbHOCTWN C MOMOLLbIO OpraHn3aLmm MexxayHapoAaHbIX pacyeToB U
niaaTe)xen 3a 3KCNopT U UMNOPT, Co3AaHmne 61aronpursTHbIX YCJ0BUA B OTHOLLEHUSX
MeXAY OTAENIbHbIMW CTPaHaMun OJ1s1 pa3BUTUS MeXAYHapo4HOro pa3faeseHns Tpyaa.



MupoBas BasloTHas CUCTEMa npecnenyeT rnobasibHble MUPOX03SNCTBEHHbIE LIENN 1
nMmeeT 0CcobbIt MeEXaHU3M (DYHKLMOHUPOBAHUS N peryanpoBaHus. B HacTosilee BpeMs
MO>XHO rOBOPUTb O CHOPMUPOBABLLEMCS, KPYFIOCYTOYHO OENCTBYIOLLEM
MeXXOyHapoOAHOM PbIHOYHOM MeXaHM3Me, KOTOPbIA CAYXUT CPeACTBOM yrnpaBJ/ieHNs
MMUPOBbLIMN (PUHAHCOBBLIMU MOTOKaMMU.

B pamMKax MUPOBOW BaJIlOTHOW CUCTEMbI OCYLLECTBISETCS NepesinB SKOHOMUYECKUX
pPecypcoB 13 04HOW CTpaHbl B APYryto UM, HaobopoT, 6okupyeTca 3TOT nNpoLecc,
paclIMpsaeTca NN orpaHMYMBaeTCsl CTerneHb HaLuoHalbHOM SKOHOMMUYECKOW
CaMOCTOATENbHOCTU, «MEePEMELLATCA» SIKOHOMUYECKME TPYAHOCTU (Takue, Kak
6e3paboTnua, MHDASLMS) N3 OAHUX CTPaH B Apyrue.

Mexxay HaLWOHaNIbHOWM N MUPOBOW BaJIlOTHLIMU CUCTEMAMU CYLLECTBYET TeCHas
B3aMMOCBSI3b, KOTOPas NMPOsiBASETCSA B MEXIOCYyAapCTBEHHOM BaJIlOTHOM PEryamMpoBaHnNm
N KOopAWHaLWN BaNtOTHOW NOIMTUKK BeayLWnxX cTpaH. HaunoHanbHble 6aHKN,
obcnyxunBatoLne BHELLHESKOHOMNYECKYIO AesaTeNbHOCTb, obecneymBatoT
B3aMMOZENCTBME MeX QY MUPOBOW N HAUMOHANIbHOWN BANIlOTHLIMU CUCTEMAMMU.

HauuvoHanbHaa BaJIlOTHaAA cucTeMa

HauwnoHasbHas BaJlloTHasi CUCTEMAa - FOCylapCTBEHHO-NpPaBoBas popMa opraHusaLum
BA/IOTHbIX OTHOLLUEHU CTPaHbl, CJIOXKMBLLASACS NCTOPUYECKUN N 3aKpenieHHas
HaLMOHAaJIbHbIM 3aKOHOAATE/IbCTBOM C YY4€TOM HOPM MeXXAyHapoaHoro npaea [4].

K OCHOBHbIM 3/IeMeHTaM HauMoHaslIbHOW Ba/IlOTHOWM CUCTEMbl OTHOCATCA:

e HaUMOHasIbHAs BasoOTa;

e CTeneHb ee obpaTUMoOCTW;

e Ha/IMYME NN OTCYTCTBUE BaJIOTHbIX OrpaHUYeHnn;

e persamMmeHTaumsa NCrosib30BaHNUA MeXXAYHapOAHbIX KPeOUTHbIX CPencTB;

e NapuUTEeT HaUWOHaNIbHOW BaNlOThI;

e PEXNM KypCa HauMOHaIbHOW BalOThl;

e PEXXNM HaLMOHAIbHOIrO BaJIlOTHOIO pbiHKa M PbIHKa 30J10Ta;

e HallMOHaJIbHblie OpraHbl, 06Cy>XMBaOLWME U PEryInpytoLLne BaJlOTHblIE OTHOLWEHUS
CTPaHbl.

1. OCHOBY HaLUMOHAIbHOW BaJIlOTHOM CUCTEMbI COCTaB/ASET YCTaHOBJIEHHAA 3aKOHOM
NeHeXHas eanHMLUa rocygapcTBa - HaUWOHabHas BaJoTa.



Ha3Ha4dyeHne HaumnoHas/lbHOV AEHEXHOW e ANHULbI — 0BCyX1UBaTb BHYTPEHHUN
naaTeXXHbI 060pOoT CTpaHbl. HaunmoHabHble BaNtoTbl HEOONLLLON FPynMbl
NPOMbILLJIEHHO Hanbonee pa3BUTbIX FOCYAAPCTB NCMNOJIb3YIOTCH OAHOBPEMEHHO U B
MeXAYHapOAHbIX 3KOHOMUYECKNX OTHOLLUEHUAX, BbIMOJHAA B Ka4yeCTBe MHOCTPAHHbIX
BasIOT PYHKLUNN MeXOYHAPOLHOro NJaTeXXHoro u pes3epBHOro cpencTea 411 BCexX
OPYrmnx cTpaH.

NmeHHOo 3Tn BanoThl (gonnapbl CLUA, eBpo, aHrIMNCKUE PYHTbI CTEPJSIMHIOB, AMOHCKKNe
NeHbl) BMeCTe C 30J10TOM COCTaBJIAIOT OCHOBY O(pULIMaNbHbLIX pe3epBoB,
coCcpefoTO4YeHHbIX B LleHTpasibHOM B6aHKe 1 PUHAHCOBbLIX OpraHax cTpaHbl. CTpaHbl —
YysieHbl MB® [OMOJIHAOT CBOU opuLIMasibHble 30J10Thle U BaJIlOTHbIE pe3epBbl CHETOM B
COP (cneynanbHble NpaBa 3auMCTBOBaHUSA).

MNepeyncrieHHblIe KOMMOHEHTbI ABASIOTCA BaXXHENLWINM KavyeCTBEHHbLIM MokKa3aTesieM
MeXXOYyHapoAHOW BaNlOTHOW nnkemnaHoctn (MBJ1), nog KOTOpOW MOHUMaT CNOCObHOCTb
CTpaHbl (MM rpynnbl CTpaH) norawaTbh CBON MeXAYHapoaHble AeHEeXHble
obsa3aTenbCTBa NPUEMSIEMbIMU ONS KPpeAUTOpPa NaaTeXHbIMU CpeacTBaMu.
KonnyecTtBeHHbIM noka3aTtesneM MBJ1 cny)XUT oTHOWeEeHWe opuumanbHbIX pe3epBoB K
ob6beMy noagnexawmx noraweHno oba3aTenbCTB CTPaHbI, NpeXxae BCero no MMNopTy, a
TakK>Xe Mo NoJly4YeHHbIM 3aiMaM 1 KpeaunTaM.

1. CteneHb (N ycs10BMs KOHBEPTUPYEMOCTH) HaLMOHa/IbHOW BaJltloThbl, T.€. NX
pa3MeHa (06paTMMOCTN) Ha NHOCTPaAHHbIE BaNOThbl, ABAAETCA C/efyloWwmnm
snemeHToM HBC.

KoHBepTupyemoctb HAE — npaBoBas npobaema. Bonpoc 0 BO3MOXXHOCTN obMeHa
HaLUMOHa/IbHOW BasItoTbl OAHOr0 rocygapcTBa Ha BaJIlOTY APYroro U BastoTbl 3TOrO
Opyroro rocygapcTea Ha BaJIlOTYy NepBOro rocygapcTea WM BaNOTy TPeTben CTpaHbl
pellaeTcs B MepBYyl o4Yepenb HO 3aKOHOLATesNIbCTBY 3aMHTEpPeCcOBaHHbLIX FrOCyaapcTs. B
YcTtaBe MB®, KOTOpbI/ BMJIOTb A0 €ro BTOPOro namMmeHeHusa B 1976 r. cogepxan
onpeneneHme rNnoOHATUA «KOHBEPTUPYEMOCTb>» BaltoTbl, bonblie 3Toro HeT. C ogHoM
CTOPOHBI, 3TO BbINIO CBSAA3AHO C TEM, 4YTO HE BCerga KOHBepTUPYEMOCTb Ae-tope
coBrnapjasia C KOHBEPTUPYEMOCTbIO Ae-(PaKTo; C APYrol CTOPOHbI, 3TO ObIJI0
npeponpeneneHo MacCoBbiM OTKa3oOM OT CUCTEMbl (PUKCUPOBAHHbBLIX BaJIIOTHbIX
rMapuTeToB.

B 3aBMCMMOCTM OT YCNOBUI KOHBEPTUPYEMOCTU, ONPEAESIEHHON U 3aKpernsieHHoN
HOPMAaTUBHbLIMU JOKYMEHTAMN roCyapCTBa C YYETOM BaJIlOTHOIMO PEryJInpoBaHns B
CTpaHe, pa3nnyaloT:



2.

3.

e cBO60AHO KOHBepTUMpyeMblie BantoTbl (CKB), KoTopble 6e€3 orpaHudeHumn

obMeHMBaTCHA Ha MHOCTPaHHbIE BaloTbl B Nt0bon hopme 1 BO BCeX BMAax
ornepauuu;

OrpaHNYeHHO (MM YaCcTUYHO) KoHBepTUpyeMble BantoTbl (OKB) — 3T0 BantoThl
CTpaH, rae BajlTHOE perysnpoBaHue 1 BaJIlOTHbIM KOHTPOJIb OFpaHN4YnBatoT
onepaunmn C NHOCTPAHHbIMKX BaJllOTaMK rnaBHbIM 06pa3oM pe3ngeHToB U No
oTAesibHbIM BugamM obMeHHbIX onepauunn;

HeKOHBepTMpyeMble (U 3aMKHYTbI€) BasiloTbl — 3TO BaJIlOThl CTPaH, rae
cyuwecTByeT 3anpeT obmeHa HIOE Ha MHOCTpaHHbIE BantoThbl, CYLLECTBYIOT
orpaHmnyeHmns nnu soobLue 3anpeLlaeTcs BBO3 1M BbIBO3 HaLlMOHa/IbHOW BaatoThl, a
TaK)Xe yCTaHOBJIEHbl OFPaHNYeHNs NO APYruM BMaam onepaumnm ¢ MHOCTPAHHOW
BaJZIIOTON M 30/10TOM.

. MapuntetT HAE, Kak 3N1€MeHT HauMnOHaIbHOW BaJIlOTHOM CUCTEMbI, NpeacTaBnseT

cobon opmuUManbHO YCTAaHOBJIEHHOE COOTHOLLIEHNE MEeXAY OBYMS BaJlOTaMu
(Hanpumep, 1 eBpo = 3,445 nuT. nuTa; 1 eBpo = = 15,64 3CT. KPOH) N ABNSAETCA
OCHOBOW BaNtOTHOro Kypca. 1o Havyana 70-x rogos 6a301 BaNlOTHbIX KYpCOB, TEM
CTEPXXHEM, BOKPYI KOTOPOro oOHW Konebannco, bbis1 BaNOTHLIA NapuTeT —
COOTHOLUEHME ABYX CPABHMBAEMbIX BaJIlOT MO KOJIMYECTBY COAEp>Kallerocs B HUX
30J10Ta, KOTO- pOC opulMmanbHO PUKCUPOBAJIOCHL NPU BCTYMNNI€EHUN CTPaHbl B MBO.
Pe>xum BaJsIlOTHOIro Kypca ABNAeTcA O4HUM U3 CaMbIX Ba>XHbIX 3/1eMEHTOB
HaLMOHa/IbHOW BaJIlOTHOW CUCTEeMbl. Hekorga eguHbIn N8 BCeX CTpaH — 4J1eHOB
MB® (+1% BOKpYr BaJlOTHOIrO NapuTeTa), B HallN OAHW PEXXUM BaJIlOTHOIO Kypca
CaMOCTOSATeNIbHO onpenensaeTcs BaJlOTHbIMU OpraHaMun CTpaHbl. Pa3znnyaioT
hUKCNPOBAHHbLIE KYPCbl, KOTOPblE KONEBNIOTCA B Y3KNX Npenenax; njasatoLime
KYPCbl, KOTOpble KO1ebAI0TCS B 3aBUCUMOCTM OT PbIHOYHbIX yC/10BUiA 6e3
YCTAHOBJIEHHbIX NPenesioB U NX Pa3HOBUAHOCTU, Takne, Kak rmbko pnkcmpoBaHHble
KYpCbl, peryanpyemoe «rsjasaHue» (BaJloTHbIN KOpNOop).

Hannydmne (nnm oTcyTCcTBUE) BaIOTHLIX OrpaHu4YeHun. YctasBom MB® gonyckaeTcs
BO3MOXXHOCTb A9 YneHoB PoHAa B OTAE/IbHbIX CllyYasX BBOANTb BaJIOTHbLIN
KOHTPOJIb AN NpeonosieHns 3aTpyaAHEHNI C NiaTexxHbiM 6anaHcoMm. MNpaBaa,
OZlHOBPEMEHHO NOAYEPKMBAETCSH, YTO BaJIIOTHbIE OrPaHNYEeHUSA NpoTUBOpeYaT
npupone TekyLwmx rnaatexen u BNKEHNIO KanuTasioB U N0 CBOEMY XapaKTepy
ABNATCA UCKoYeHmeM. C ogHOW CTOPOHbI, B YcTaBe MB® (cTtaTtbs VI, pasgen 2
() n pa3gen 3) 3anpewaeTcsa NpakTUKa orpaHUYeHnsa TEKYLWNUX MeXAYHapOaAHbIX
niaTtexemn, MHOXXECTBEHHOCTU BaJIlOTHbLIX KYPCOB N AUCKPUMUNHALNOHHbBIX Mep B
o6s1aCcTn BaslOTHOrO PerympoBaHuns, a C ApPyron CTOPOHbI, CTpaHbl — YneHbl PoHAOa
HagesieHbl NPaBOM COXPaHATb Ha NepexoaHbIN Nepnos Te orpaHNYeHns, KoTopble y



3TUX CTPaH CcywecTBoBann 0o BCTynaeHnsa B MBO (ctaTtbsa XIV YcTaBa MBO).

4. PernameHTaums npasusl UCNOJIb30BaHNS aKKPEeOUTUBHOW U MHKACCOBON (hOpM
pacyeToB, BAHKOBCKUX rapaHTUN, KpeAUTHbIX CPeACTB obpalleHnsa n nnaTexa,
TaKNX KakK BEeKCeJlb U YeK, C KOTOPbIMUN Hepa3pbiBHO CBSA3aHbl MeXAyHapoOHble
pac4yeTbl 1 PUHAHCMPOBAHME BHELWHeN Toproeamn, nx obobuieHmne n yHnpumkaums, c
Y4ETOM CJIOXKUBLLUNXCS B KOMMEPYECKON NMpakTuKe obbl4aeB, TakXe BXOAUT B YMCNO
3J/1IEMEHTOB HalUMOHa/IbHOW BaJIlOTHOW CUCTEMBI.

5. PeXxxum HaumoHaslbHbIX PbIHKOB BaJIlOT M 30/10Ta, oriepaunu ¢ AparoyeHHbIMUY
KaMHSMW KaK 371eMeHT HauWOoHa/IbHOW BaJIlOTHOW CUCTEeMbI onpeaenaeTcs HopMaMm
BaJIIOTHOI0 3aKOHOAATEeIbCTBA CTPaHbl U HAXOAUTCA B NPAMON 3aBUCUMOCTU OT
XapaKTepa BaJlOTHOr0 peryjimpoBaHnUSa 1 KOHTPOJIS.

6. Cuctema HaUMOHasIbHbIX OpraHoB, 06CNYy>XMBAKOLWMNX N PEFYTNPYIOWNX BalOTHbIE U
pacyeTHble OTHOLWWEHNS CTPaHbl C 3apybeXXHbIMK rocyaapCcTBaMun, ABAAETCA
Ba>XHbIM MHCTUTYLMOHAJIbHbIM 3J1EMEHTOM HaUMOHaJ/IbHOW BaJIlOTHOW cUCTeMbl. Kak
npaBnao, BeOyLLy poJsb UrpaeT LeHTpasbHbi 6aHK CTpaHbl; B page rocynapcTs
BaJIIOTHbLIN KOHTPOJIb Hapsaay ¢ LIb ocywecTBAAOT YyNOJHOMOYeHHble 6aHKK, a
TaK)XXe MUHNCTEPCTBO PUHAHCOB, MUHUCTEPCTBO TOProBJAN UIKN CrieumabHO
CO3[aHHble roCcyapCTBEHHbIE OpPraHbl.

HaunoHanbHasa BaJlOTHasa cMCTeMa CBA3aHa C MUPOBOW BaJIOTHON CUCTEMOW Npexxae
BCEro yepes HaumoHasibHble 6aHKN, 06CNy>XMBaOLWME N peryampytoLlime BaatloTHbIE
OTHOLUEHMS, N NMPOSABNSAETCA B MEXIOCYyAapCTBEHHOM Ba/IlOTHOM peryanpoBaHun.

rNABA 2. BAJIOTHAA CUCTEMA B COBPEMEHHOM
MWPE

2.1 3Tanbl pa3BUTUA MeXAYHApPOAHOMU BaJIOTHOMU
CUCTEMBI

MexxayHapoaHas BaJlloTHas cMctema (MyUpoBasi BaJlloTHas CUCTEMA) — MUPOBas
OeHe)XHasa cucTemMa BCex CTpaH, B paMKaxX KOTOPOW (hopMUPYIOTCHA U UCMOJIb3YIOTCSA
BaJIlOTHbIE PeCypCbl N OCYLLECTBASETCA MeXXAYHAaPOAHbIN NMaaTeXXHbin 060poT.[6]

AT1ansbl pa3sntnsa MBC:



1-u 3Tan. [leprno BO3HNKHOBEHUS CUCTEMbI «30/10TOr0 cTaHgapTa» (XIX - Ha4ano XX
B.), KOrga LeHTpasbHY poJib B MEXAYHAPOAHOW BaJIlOTHO-KPEeOUTHON cCUuCcTeMe nrpao
30J10TO.

K 4yncny npemmyulecTsB 30J10TOro0 CTaHO4apTa MOXKHO OTHECTMU:

e OTCYTCTBUE pe3KUX KoNebaHUn BaNtOTHLIX KYPCOB;
e HN3KaA MHPNAUMA.

HepocTaTKu CUCTEeMbl 30/10TOr0 CTaHOapTa.

e )KECTKasa B3aUMOCBS3b MeXxay 06beMOM AeHEeXHOMN MacChl B obpaweHnn n obbLemom
006bI4M 1 Npon3BoACTBa 30/10Ta (OTKPbITUE HOBbLIX MECTOPOXXAEHNIN BEJIO K
MHPIAUMKN, @ OTCTaBaHME NPOM3BOACTBA 30J10Ta OT POCTa peasibHOro NPOn3BoACTBA
BEJ10 K AeUNUNTY HaJIMYHbIX AEHEXHbIX CPeacTB);

e HEBO3MOXXHO 6b1J10 NPOBOANTL CAMOCTOATENbHYIO HAaLMOHAIbHYIO AEHEXHO-
KPeAUTHYIO MOJINTUKY.

DT0 3aCTaBWJIO BCe eBpONenckme cTpaHbl, BKJOYaa Poccunto, 0TKasaTbCs OT 30/10TOr0
CTaHAapTa BO BpeMs NepBoil MUPOBOM BOMHLI. Beab DMHAHCMPOBATb BOEHHbIE PACXObl
NPUXOANNOCH 3@ CHET IMUCCUN BYMarkKHbIX OEHer.

2-¥ 3Tan. B 1922 r. Ha NeHy33CKON KOHGepeHUnn BblJI0 4OCTUIHYTO COrjalleHune o
rnepexone K 30/10To4EBU3HOMY CTaHAapTy. OCHOBHbIM CPeACTBOM MeXXAYHapoOHbIX
pac4eToB CTaHOBUJINCb 3aMEHNTENN 30J10Ta - AEBU3bI, T.€. HaLMOHaJIbHble NN
KOJIJIEKTMBHbIE BantoTbl. Kpeant n 6e3HannyHble AeHbrn cTasan 3aHMMaTb
rocnoacTByloLMe No3nynn.

3-u 3T1an. B 1944r. 0CHOBHbIE YHYAaCTHUKN MeXAYHapoaHOW TOProBn NpoBenun
KOHgepeHuutio B . bpeTToH-Byac (CLUA). Ha Hein 6b1n10 onpefeneHo yCTPoOMNCcTBO
MOC/IEBOEHHOW BaJIlOTHO-KPEeAUTHOW CUCTEMbI (Ha3BaHa bpeTToHBYyAcckom). Onsa
BHEOPEHNSA N PYKOBOACTBA 3TOMN cMcTemon bbin co3aaH Me)xxayHapoaHbIn BantOTHbIN
doHa (MB®). Ero wrtab-kBapTupa HaxoonTcsa B BawmHrToHe.

B ocHOBE HOBOI CUCTEMbI JieXXan NPUHLMN OBONCTBEHHOIo obecnevyeHns ByMarkHbIX
AeHer - 30/10ToM 1 gonnapom. CTpaHbl-y4aCcTHULbI 3adUKCMPOBaIN KypCbl CBOMX BanlOT
B ponnapax. Cam gonnap nonayymn 30s0Toe cogepxanHume (35 $ = Tponckon yHuUmun
3os0Ta wam 31,1 r).

Hdonnap npmn3HaBasiCcsd OCHOBHOW «pe3epBHOMN» U «pacyeTHOM» BaJIlOTHOW eauHUNLEN, T.K.
cBoboaHo obpawancs B 3010T0. CTpaHbl-y4aCcTHULbI 0683bIBaINCb NOAAEPXKMBATL KYPChl



CBOMX BaJIlOT MO OTHOLLUEHWUIO K O0J1apy Ha NOCTOSAHHOM ypoBHe. ECnn e Kypc BastoThbl
OTKJIOHSAICA OT NOCTOsIHHOro 6onee 4yem Ha 1%, LUb naHHOM cTpaHbl 0653aH 6bin
NCNpaBuTb CUTYaLUUIO (BaNlOTHbIE MHTEPBEHLWN).

Bo BpeMsa «bpeTTOHBYACCKON» CUCTEMbI MUPOBAasA SKOHOMUMKA pa3BMBaacCb OYEHb
ObICTPO. OTO 6bIN FrOAbl «IKOHOMUYECKOro Yyfa»: MHMGNALNA COXpaHanacb Ha HU3KOM
ypoBHe, be3paboTuua cokpallanacb, poC XXN3HEHHbIN YPOBEHb. HO 04HOBPEMEHHO
pa3pyLlasMCb OCHOBAHUS 3TON CUCTEMbI. [Tpon3BoANTENLHOCTb TPyda B
npomsbiwneHHocTn CLUA oka3anacb HMXe, 4eM B EBpone un AnoHun. 3To NpMBENO K POCTY
3KCMNopTa eBpOonenckmnx n anoHcknx toesapos B CLLUA. B pe3synbTaTe B EBpone ckonnaock
Bo/ibLLIOE KONMYECTBO «eBPOA0/1IapoB». 3anagHoeBponenckme baHku BKaagbiBaam ux B
aMepuKaHCKMe Ka3Ha4vyenckune bymarm. 3To NnpuBesio K pocTy BHewHero gosra CLWA. K
TOMY XXe 4aCTb «eBpoOos1apoB» bblsla NpeabsaBaeHa B KOHUe 60-x rr. LleHTpanbHbIMU
BaHKamu cTpaH K npAMoMy obMeHy Ha 3010T0. 3o0n10Ton 3anac CLUA Hadvan
yMeHblaTbcA. B 1971r. ochmnuymansHo 6bin npekpaweH obmeH $ Ha 30/10T0. B pe3ynbTaTe
OBYX AeBasibBaumm $ (MOHMXKXEHUE 30/10TOro cogep>xaHums) B 1971 n 1973 rr. cuctema
«MJaBalWmMx» KYpCcoB NpekpaTuia cylecTsoBaHMe.

4-un 3tan. Opugnyeckn 6b1n ochopmneH B 1976r. B KUHrctoHe (o. Amanka). CtpaHam
661710 NpefocTaBneHo Npaso Bbibopa Nboro pexxmma BaatoTHOrO Kypca. BantoTHbie
OTHOLLUEHMA MeXAy CTpaHaMu CTasin OCHOBLIBATbLCA Ha «MNJaBalowWwmx» Kypcax. o
YyCJIOBUSAIM COrlalleHus, BasIloTHbLIA KypC onpenenseTcsa pblHOYHbIMU cuaaMu (CNpocoMm un
npennoXxxeHmem).

BBeneH cTaHfapT CUCTEMbI crneymaibHbIX NpaB 3aUMCTBOBaHNA (MCKYCCTBEHHO
CO3[aHHble MeXxAyHapoaHble pe3epBHble CpeacTBa, NpeaHa3Ha4YeHHble 44
perynmpoBaHns casbAo naaTexHoro 6anaHcoB, NONOJHEHUS OPMLUMabHbIX PEe3epBOB,
pac4yeToB ¢ MB®) BMeCTO 30/10TOBaJIOTHOro cTaHaapTa. KOpnanveckn 3aBepLueHa
OeMoHeTM3aumns 30710Ta: OTMeHeHbl ero omumanbHas LeHa, 30/10Tble NapuTeThl,
npekpalleH pa3MeH 0/1J1apoB Ha 30J10TO.

2.2 BanwoTHaa cucteMma Poccum M ee coBpeMeHHoe
COCTOAHMeE
BanioTHas cuctema Poccuum nocne ee sctynneHuns B 1992 r. 8 MB® chopmupyeTcsa B

cooTBeTCTBUN C YCcTaBoM MB®. OCHOBHbIE 3/1IeMeHTbl CUCTeMbl Dbl 0hopMIIEHbI B
3akoHe PO «O BaNlOTHOM peryampoBaHUN U BaIlOTHOM KOHTposie» OT 9 okTAGpsa 1992 r.



HoBbIn 3aKOH C 04HOMMEHHbLIM Ha3BaHMeM bbin NpuUHAT 10 gekabpsa 2003 r. (BCTynun B
cuny 18 uoHa 2004 r.) [1].

OH BKJIlOYaeT:

e MPUHLMMNLI NPOBEAEHUS BaJIlOTHbLIX onepaLlunii B Poccuinckon denepaunm;

e MOJIHOMOYNA N PYHKLIMM OPraHOB N areHTOB BaJIIOTHOIO PerysiMpoBaHUs n
BaJIlOTHOr0O KOHTPOA;

e NMpaBa N 0653aHHOCTU LPUANYECKUX U (PU3NYECKUX INLL B OTHOLUEHUWN BNIaeHUs,
NoJIb30BaHUA 1 pacrnopsiXKeHns BaJIlOTHbIMU LIEHHOCTSAMU;

e Mepy OTBETCTBEHHOCTM 3a HapyLLEHMEe BaJIlOTHOr0 3aKOHOAATENbLCTBA.

LevicTBne 3akoHa - ropnan4eckasd oCHOBa CO30aHNA HaUWOHaJ/IbHOMN BaJIlOTHON CUCTEMBI.

OCHOBHOW 3/1eEMEHT HalMOHaJIbHOW BaJIOTHOW CUCTEMbI - HaLUMOHaibHas BaJoTa.
HauwnoHanbHas BanwTa Poccuvickon @eagepaumnmv - poCCNNCKuin pybnb. CornacHO HOBOMY
3aKkoHy BantoTa Poccunckonm denepaumm BKIOYaET:

e Haxogswmecsa B obpalleHnmn, a TakXe U3bsaTble NN U3biIMaeMblie N3 obpalleHuns, HO
nognexawme obmeny pybnm B Buae 6aHKoBCKUX bunetoB (6aHKHOT) LleHTpanbHOro
baHka P® 1 MOHETHI;

e CpencTBa B pybnsax Ha cyeTax B 6aHKaX U UHbIX KPeAUTHbIX yYpexxaeHusax B PO;

e CpencTBa B pybnsax Ha cHeTax B OBaHKaX U UHbIX KPeANTHbIX YYpEeXAeHUAX 3a
npenenamu PO (Ha OCHOBaHUN MeXNPaBUTEIbCTBEHHbIX COrnalleHnn oo
NCNoJsIb30BaHUWN BantoTbl PO Ha TeppuTopun AaHHOIMO rocygapcTBa);

e MJ1aTeXHble OOKYMEHThLI (YeKUN, BEKCENSA, aKKpeaNTUBbI U Ap.), POHAO0BbIE LLEHHOCTN
(akuwnn, obnuraunn), gpyrme goarosblie ob6sg3aTenbLCTBa, Bblpa)XeHHbIe B pybnsx.

MOCKONIbKY BHELLHE3IKOHOMMYECKME CBS3N NpeanonaraioT obMeH HauMOHaIbHOW BaskoThbl
Ha MHOCTPaHHYO, TO B 3aKOHE AaHO onpenesieHne U MHOCTPaHHOW BajtoTe.
«VIHOCTpaHHas BaloTa» - 3TO AEHEXHble 3HaKN B BUAE 6aHKHOT, Ka3Ha4YenckKmnx
6mneToB, MOHET, HaxoAsLWMecs B obpaleHnn N ABNAIOLWLMNECS 3aKOHHbLIM MIAaTEXHbIM
CpeacTBOM B COOTBETCTBYIOLLEM FOCYAPCTBE, @ TAKXE U3bATbIE NN N3bIMAEMbIE U3
obpalleHmns, HO noanexallime obMeHy AeHeXXHble 3HaKW, a Tak)Xe CpelCcTBa Ha cYeTax B
AEeHEeXXHbIX eANHNLAX MHOCTPaHHbIX rocyaapcTs [6].

«BantoTHbIE onepaunn» onpeaesneHbl Kak onepaunmn, KOTopble CBA3aHbl C MEPEX0a0M
npaBa cOBCTBEHHOCTU M WHbIX MPaB Ha BaJIlOTHbIE LLEHHOCTU, B TOM Yucse
NCNOJIb30BaHNE B Ka4yecTBe CpeCTBa njaTexa LieHHbIX byMar B MHOCTPAHHOW BastoTe;
BBO3 1 nepechkisika B Poccuickyto denepauuio n n3s Poccuickon ®degepaumnm BaatoTHbIX



LLEHHOCTEeW, MeXxAyHapoHble eHeXHble NepeBobl, a TakXe onepaunn, B KOTOPbIX
Y4acCTBYIOT Hepe3naeHTbl PO, T.e. oTKpbITME N BeaeHne pybneBbiX CHETOB HEPE3UAEHTOB
P® B ynosIHOMOYeHHbIX BaHkax [1].

MOCKONIbKY B COBPEMEHHbIX YCNOBUAX MeXXAYHAPOAHbIE IMKBUAHbIE aKTUBbI HE
OFPaHMYMBAOTCHA HAKOMJIEHNEM pe3epBHbIX BaJIlOT, a BKJKOYAOT 30/10TO, cepebpo u
Apyrve LeHHOCTK, JIerko npesBpallatolmecs B pe3epBHble BasloThbl, 3aKOH BBOAUT
MOHATNE «BaIIOTHbIE LLEHHOCTU». K HUM OTHOCATCSA: Ha/lMYHble BAHKHOTbI, Ka3HaYenckune
buneTbl, pa3MeHHass MOHeTa MHOCTPAHHbIX FOCYyAapCTB, B TOM YUC/E N3bATas U3
obpalleHns, HoO nognexawas obmMeHy; NnaTeXXHble OKYMEHTblI B MHOCTPAHHOW BatoTe:
YeKWn, BEKCeNd, akkpeanTmsbl; POHAOBbLIE LleHHbIe ByMaru B MHBaNKOTE U apyrue
nonroeble 0683aTeNbCTB; AparoueHHble MeTanbl (3051070, cepebpo, NaaTnHa B
C/INTKaX), AparoueHHble KaMHU, 3@ UCKJTIOYEHMNEM I0BESIMPHBLIX N34ENNA N IOBESTUPHOIO
JloMa.

Bce y4aCTHUKN BHELWHE3KOHOMUNYECKUX cBs3en noapasgesieHbl 3aKOHOM Ha ABe
KaTeropun: pesmneHTbl N Hepe3ngeHTbl PO. B 3aBUMCMMOCTUM OT CcTaTyca Yy HUX
BO3HMKalOT ornpenesieHHble rnpasa n ob6a3aHHOCTI.

Me)xxayHapoaHble JIMKBUAHbIE aKTUBbI (MeXAYHapOAHbIE pe3epBbl) BKJAOYAOT BaJIlOTHbIE
pe3epBbl, 30J10TO, Ppe3epBHYI0 NMo3uunto ctpaHol B MB®, CLP Ha cyeTax MB® [1].

BantoTHble pe3epBbl Poccumn BKIOYalOT 3anackl BaaoTbl Ub PO MnHuctepcTtBa puHaHCOB
P® B Hann4HoOW hopmMe, B BUAE «CBOMOB» C HEpe3naeHTaMn, 4eno3nTos B baHKax-
Hepe3ngeHTax (C peNTUHIoOM He HKe A nan A2 no Knaccuukaumm segyumx MMpoBbIX
PENTUHIOBbIX areHTCTB), @ TakXXe LeHHbIX 6yMar, BbiNyLLEeHHbIX Hepe3naeHTamu,
NMELWMUMN aHANOMNYHbLIN PENTUHI. B ohuumanbHble BantloTHbIE pe3epBbl HE BXOAAT
OCTaTKN B MHOCTPAHHOW BasitoTe Ha KOPPECNOHAEHTCKMX cHeTax 6aHKOB-pe3nageHTOB B
LB P® (3a ncknwyeHnem CpencTs, BblAaHHbIX A5 06CNyXMBAHUS BHELLHEro AoJra
BHewskoHoOMbaHKYy). OCyl,ecTBNASASA peryampoBaHme MexxayHapogHOM BasiloTHON
nmkemgHocTtun Poccum, UB PO cTpeMnTca noonepxmeatb MeXAyHapoaHble pe3epBbl Ha
YPOBHE, AOCTaTO4YHOM Aia obecnevyeHmns TpexMmeca4Horo nMmnopTa NJC noralleHuns
MeXXAYHAapOo4HOM 3a00/1KEHHOCTU PP Ha NnpeacToAawmin roq,.

B nione 1992 r. UeHTpanbHbIn 6aHK P 0TKaszanca OT peXxnMma MHOXKECTBEHHOCTU
BaJIIOTHbIX KYPCOB U YCTaHOBWJ1 PeXUM «MNJaBaloLero» BaJitoTHOro Kypca. C cepeaiuHbl
1995 r. pexxum «naaBatoLLero» Kypca bl 3aMEHEH PEXUMOM «BaIlOTHOI0 KOpMaopa».
B 1995--1997 rr. baHk Poccuun ycTaHaBamBan abCoNOTHbIE 3HAYEHUSA BEPXHUX N HUXKHUX
rpaHuny konebaHmsa BanOTHONO Kypca, Ha 1998--2000 rr. 6bis1 BBEAEH «rOPU30OHTaIbHbIN



BaJIIOTHbLIN KOPUOOP» C LLeHTpasibHbIM KypcoM 6,2 py6. 3a 1 gonn. CLUA € BO3MOXXHbIMU
OTKJ/IOHEHUSIMUN OT Hero B npegenax = 15%. 2ToT «kopuaop» 6bin pacwmpeH 17 aBrycta
1998 r., a c ceHTa6pa 1998 r. yCTaHOBNEH pPEXMM «MaBaloLWEero» Kypca pybns.

OnHako foe-hakTo AelCTBOBas PeXXuM yrpassiseMoro «rjasatoLLlero» BaJloTHOMo Kypca:
BaHK Poccmun NOCTOAHHO MPOBOAWI BaIlOTHbIE MHTEPBEHLMN C LiesIbl0 peryampoBaHuns
YPOBHSA BaMOTHOro Kypca. OcdumnumansHO 0 BBEAEHUN peXXMMa yNpaBaaeMoro
«MJjaBatoLwero» BaatoTHOro Kkypca 6bino obbasneHo baHkom Poccun B 2003 .

B cooTBeTCcTBMM C 3aKOHOM «O BaJ/IlOTHOM peryjmpoBaHNM 1N BaJIlOTHOM KOHTpoJie» oT 10
nekabpsa 2003 r. BanOTHbIE OMepaunn Mexxay pe3maeHTamMm n HepesngeHTamm
ocyuwiecTBnsaTCA 6e3 orpaHn4YeHuin, 3a UCKIKYEHNEM Tpex BUAOB onepauni:

e BAJIIOTHLIX OMNepaunn ABMXXEHNA KanuTana, perynnpyemsoix NpasnutenscTsomM PO
(cT.7);

e BAJIIOTHLIX OMNepaunn ABMXKEHNA KanuTana, peryanpyemolx baHkom Poccunm (cT. 8);

e psafa onepauninn Kynam-npofaxxv MHOCTPaAHHON BaslloTbl 1 YEKOB B MHOCTPaHHOWN
BasllOTE pe3njeHTaMu, He ABAAILWLMMNCA PU3NYECKUMN InLamMm (3a UCKJII0YEHNEM
YMNOJIHOMOY€EHHbIX BAaHKOB), U Hepe3ugeHTaMun; NoOPALOK UX NpoBefeHUS
ycTaHaBnmBaeT baHk Poccum (cT. 11).

AHann3npysa coBpeMeHHoe COCTOsIHME BaJIIOTHON CUCTeMbl B PD, MOXHO
BblAEe/INTb OCHOBHbIE haKTOpPbI, KOTOPbIe BANAIOT U ByayT BANATL Ha KosiebaHnS
KypcCa HaunoHasIbHOW BallOThI:

1. Yxopn pybna B ceoboagHoe niaBaHue.
2. BanaHmne ctonmocTn HedpTn Ha Kypc pybn4. NMpobnema B ToM, 4TO Poccus

3aBUCUT OT HE(PTSAHBLIX AOXOM0B, @ NOKYNaTeNN POCCUNCKON HEDTU
pacnaaymBatoTcs gonnapamn. CnenoBaTesibHO, KOrga nPoONCXoAnT CHUXXKEHNe
LLleHbl YEPHOro 30J10Ta, TO MPOUCXOAUT N YKPenJeHne Kypca goasapa no
OTHoweHuo K pybnio.[5]

1. ®akTop reononnTmkun. CaHKLUMK, BBEAEHHbIE NPOTUB Poccun

rocypapcteamum-dneHamu EC, CLUA, KaHagon, AnoHuen, ABCTpananen n opyrumm



Pa3BNTbiIMN CTPpaHaMn CyLLeCTBEHHO MOBJINAJZIN Ha KYpPC HaLUWOHa/IbHOWN BaJtOThI.

1. O(pdeKT OT CBEPXBbICOKON KJIIOHEBOW CTaBKMU.
2. OXXngaHnsa nHBecTopoB. MHOCTpaHHbIE MHBECTOPbLI NpoAdaBanan CBOU A0/

B POCCUNCKUX KOMMaHMAX U NepeBoauan cpencTBa B 3anagHble (puHaHCOBbIe
yypexxaeHuns, 4TO OKa3aso BAMAHME Ha KonebaHns Kypca HauMoHaIbHOM BanoThI.

1. OxupaHnsa NpocTbIX poCcCUaH. [loBepue npoCTbIX POCCUSAH K
HaLMOHa/IbHOW BasitoTe CTaHOBUTCSH HE MeHee Ba>KHOW NMPUYNHON U3MEHEHUS
Kypca, 4em gencteua LleHTpobaHKa nam KpyrnHbiIX MHOCTPAHHbIX NHBECTOPOB.
Ecnn rpaxxaaHe PO cTaHyT MaccoBo 3abupaTb cBom pybneBble 4eno3nTbl U
MoKynaTb BaJIlOTYy, KypC AoJi1lapa He3amMenanTesibHO nonaeT BBepX.[3]

1. LleHa Ha MHOCTpPaHHYIO BaJIlOTY BblpaCTaeT NpPU XKeslaHUM NHBEeCTopa
nosy4YnTb 6onblUee YNCN0 MHOCTPAHHbIX HAaJIMYHbIX AEHEer, AeN03UTOB, aKLU1N,
obnnraunn n obs3aTenbCTB.

1. leaTenbHOCTb (hoHAOB, KOTOpble obnagatoT 6onbWMMK CpeacTBamMu,
CMocobHbI 3aCTaBUTb KYpPC ABUraTbCs B 060X HanpaBneHnsax.[4]

1. Bo3gencTeue aKCrnopTepoB 1 nMnopTepoB. OHM ABNAIOTCSA
nosb30oBaTeNAMN BaJIIOTHOMO PbiHKA, MHTEPECYIOLWMMUNCSA NPoLarKen N NOKYMNKOM
WHOCTpPaHHOM BantoTbl. HO B 4aHHOM Crly4ae BANSHNE ABNASETCS HE3HAYNTE IbHbIM
N KPAaTKOCPOYHbIM, MOTOMY 4TO 0ObEMbI X BHELWHETOProBbIX CAEI0OK HNYTOXHO
MaJibl B CpaBHEHUN € 0bLwmM 06 beMOM onepaunini Ha BaJlOTHOM pPbIHKE.

1. YpoBeHb MHPAALUN (Y4eM Bblille TeMn MHPNAUNN B CTPAHE, TEM HUXKE
KYpC ee BanlThl).

1. Cnpoc Ha KanuTan n ero nNpeanoxeHne. KanuTtan Bcerga nepetekaeT B



Ty CTPaHy, KOTOPYIO MHBECTOPbI CYNTAOT NEPCNeKTUBHOM A1 cBoero busHeca.
YacTb CTpaH Hy)X[4aeTcsa B NPUTOKe KanuTana u, COOTBETCTBEHHO, npeasaraeT
CONyTCTBYIOLME CTAaBKM NpoLeHTa, Apyras - uMeeT U3bbITOK KanuTana u,
cneposaTenibHO, 6051€e HNU3KME NPOLEHTHbIE CTaBKN.

1. NMonntmnyeckune hakTopbl BO3AENCTBYIOT Ha BaJIOTHLIN KYpPC Kak B
OOJITOCPOYHOWM, TaK U B KPATKOCPOYHOW MEPCNeKTUBE: XapaKTep SKOHOMNYECKOW
MOJINTUKMN, NPOBOANMON NPaBUTENLCTBOM CTPaHbl, ypOBEHb HECTAabUNBLHOCTK
NOINTUYECKOW CUTYyaLunn.

Takum obpa3som, Heob6xoAMMO ONTUMU3MPOBATL BAUAHNE LAaHHbLIX (DAKTOPOB Ha
BaNIIOTHLIN KYpC. BAnaHMe HEKOTOPbIX U3 HUX HEOBXOOUMO CHU3NTb UK AaXKe
ycTpaHnTb. Onga obecnevyeHnsa ctabnnbHoro kypca pybaa Heobxoammo nHTerpaymns
MNPOBbLIM 06LLLECTBOM.

SAKNMIOYEHUE

Takum 06pa30M cBsizen Mexay oTaeJibHbIMU CTpaHaMWn BCera ornocpenyrTcA
OBV>XXeHMeM geHer, CBsi3aHHbIM C OrnJiaToun I'IpI/IO6peTaeMbIX TOBapoOB, ycJ1yr, BBO30OM A
BbIBO30OM KanuTtasa. 3To ABUXEHUe, niun 06paL|.|,eHV|e, heHer Mmexay rocyaapCcrtBamMmm m
oripependeTt cogep>XaHme BaJIlOTHbIX OTHOLLUEHWUN.

YrnybneHne mexxayHapogHoro pasaeneHns Tpyaa, GopMnMpoBaHnMe MMpPOBOro pbiHKa
Hen3beXXHO NPUBOAUT K TOMY, YTO BaJIlOTHblE OTHOLIEHNS CK1aAblBalOTCS B
ornpeneneHHy CUCTEMY - MUPOBYIO BaJIlOTHYIO CUCTEMY.

Ba>XHbIM 3/1EMEHTOM HaLMOHAIbHOM AEHEXHOWN CUCTEeMbI N0OO0I CTpaHbl ABNSEeTCA
HaLWOHaNbHas AeHe)XHaa eanHuua. Ecnm HaunoHanbHas AeHeXXHas eaAnHuLa BbIXoauT
3a rpaHnLUbl JaHHOW CTPaHbl U HAa4YNHAET 06CNy>XNBaTb BHELLUIHEIKOHOMUYECKYIO
NesATeNbHOCTb, TO OHa CTAHOBUTCS BaJIlOTON.

Ina cTaHoBneHns pybna B KayecTBe MexxAyHapoaHOW pe3epBHOWN BasltoThl

HeobxoaAMMo akTUBU3MPOBaTbL paboTy Mo pacnpocTpaHeHuto pybns B kKayecTse



pe3epBHON BantoTbl B cTpaHax CHI n opraHn3oBaTb Ha TEPPUTOPUN CTPaHbI

Bup>XeByto TOProBJtOo HEPTbLIO, FA30M, APYrMMM TOBapaMun C pacyeToM pybnamum. Takxe
TpebyeT yBennyeHne nonm PO B Muposom BBIT 1 CHATUE HanpsA>XXeHHOCTK

B MEXAYHapOOHbIX OTHOLLUEHUSX. DTO NPUBEAET K YCTONYMBOIro
3KOHOMMYECKOro PoCTa U NPUTOKY MHOCTPAHHbIX MHBECTULINIA, KOTOPblE HAM0

ObyneT TuWaTeNbHO KOHTPOJINPOBATh.
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