Copnep>xaHue:

BBEOEHWE

Mo mepe rnobannsaumm n MHTEPHALNOHAIN3ALMN MUPOBOIr0 XO3AMCTBa PacTyT
MexXOyHapoOHble MOTOKN TOBAPOB, KAannTasoB, YC/Yr U KpeauToB. BantoTHble
OTHOLLUEHNA - 3TO 06LLEeCTBEHHbIE B3aUMOAENCTBUS, CONPOBOXXAatoLWmMe oCyLLeCTBIeHNE
onepaumni, CBA3aHHbIX C PYHKLMOHMPOBAHNEM BaJIlOT B XO4E MEXIroCyAapCTBEHHOr 0
obmeHa ToBapaMu, ycayramm n nHopmaumen.

BMecTe c TeM, Ka)k[oe rocynapcTso, byayynm He3aBUCUMbIM U CAMOCTOSITEJIbHbIM
Cy6bEKTOM, UMEeT HALMWOHAIbHYIO BAJIIOTHYIO CUCTEMY, MPOBOAUT CaAMOCTOSATENbHYIO
NEeHEXXHO-KPEeANTHYIO MOJINTUKY U OTCTAMBAET B YCJIOBUSIX MEXAYHAPOO4HOWN
KOHKYPEHLUMN CBOU UHTepechl. OfIHUM U3 Ba)KHEWLLINX 3JIEMEHTOB Ba/IlOTHON CUCTEMBI
ABNSIETCA BaJIOTHbIA KYPC, KOTOPbI MOKa3biBAET LIeHY BaslloTbl OAHOWN CTPaHsbI,
Bblpa>XEHHYI0 B BaJilOTE APYroW.

AKTYaNlbHOCTb TEMbI He BbI3bIBA€T COMHEHWI, TaK KakK B HaCTOsILLEE BPEMS BaJIlOTHbIE
OTHOLWEHUA nony4mnnm 6onbLioe pasBUTUE B SKOHOMMKE CTpaH. Kpome Toro,
aKTyaJIbHOCTb TEMbI UCCIef0BaHUA 06yCoBNeHa pacTyLEN CTENEHbIO

NHTErpaunmn poCCUNCKON SKOHOMUKN B MUPOBbIE BatOTHO-(PMHAHCOBbIE OTHOLLEHUS,

CerofiHsa oA MeXOyHapo4HOW BaJIlOTHOW CUCTEMbI XapaKTepHa KOHKYPEHLMSA eBPo U
nonnapa CLUA. OCHOBHbIe pacyeTbl MeXxAy CTpaHaMu Npu 3TOM OCYLLECTBIAKTCS B
nocnegHux, 1 UMeHHO OHW 3a4aloT NMpaBu/ia KOHBEPTUPYEMOCTU OCTaJIbHbIX BaJlloOT.
OAOHakKo eBpO AO0BOJIbHO YBEPEHHO NpubnnxaetTca K ToMy, 4Tobbl CTaTb HOBbIM
3KBMBAJIEHTOM MeXAYHapOo4HbIX pacyeToB.

Cen4ac Ha pblHKe y)Xe cyuecTByeT Habop npaBu/l U orpaHUYeHnNn, a Takxe
YHUnumMpoBanmcb popmMbl pacHeToB MeXOYHAPOAHOro YPOBHS, Bblsia y3aKOHEHa
TOProB/iA BaJloOTON U T. 4.

Bonblioe BANAHME Ha (PUHAHCOBLIE N BaJIIOTHbLIE OTHOLLEHMWS B MEXAYHAapPOAHOM
MaclwTabe oKa3biBalOT BeAyLlMe pa3BUTble CTpaHbl (0COBEHHO «BOCbMeEpKa»),
BbICTYMatoLlMe Kak NapTHepPbI-CONEPHUKMK. B nocnenHne Bpema oTMeYaeTcs u
aKTUBMN3aLMS pa3BUBAOLLNXCA rOCYyAapCcTB B 3TON obnacTtu.



Llenib KypcoBoi paboTbl - OXapakTepn3oBaTb 0COOEHHOCTN BaJIKOTHbIX OTHOLLEHUN U
BaJIlOTHOWN CUCTEMBbI.

Ncxops n3 uenn, B paboTe pelwlatoTca cneaytowme 3agadn:

- BbIABUTb CYLLHOCTb BaJIlOTHbIX OTHOLUEHUN N NX poOJib B MEXAYHaAPOOHbIX
9KOHOMUNYECKNX OTHOLLUEHNAX;

- ONncaTb CYWHOCTb, BUAbl, PYHKLMN N OCHOBHbIE 3/IEMEHTbI BaJIlOTHON CUCTEMBI;
- 1aTb XapPaKTEPUCTUKY CYLLHOCTU N OCHOBHbIM 31eMeHTaM MBC;

- PacCMOTPETL 3TaMbl Pa3BUTUS MeXAYHAPOAHOWN BaJIlOTHON CUCTEMBI;

- OXapaKTepun3oBaTb BaJIlOTHYO CUCTEMY PoCCUn 1 ee 31eEMEHTbI;

- MPOaHaIn3MpoBaTb COBPEMEHHbIE TEHAEHLUUN Pa3BUTUSA MEXAYHaPOAHbIX BallOTHbIX
OTHOLIEeHMN Ha npumMmepe Poccun.

MNpeoMeToM nccnenoBaHMs BbICTYMaeT COBOKYMHOCTb MPOLLECCOB, SIBJIEHUN,
3aKOHOMEepPHOCTEN Mo noBoay POPMMUPOBaHNA N PYHKLIMOHMPOBAHNSA BaIIOTHON CUCTEMDbI
N BaJIIOTHbIX OTHOLLEHWIA.

NHdpopmMauroHHon 6a3on KypcoBon paboTbl MOCAYXUAM HOPMATUBHO-MPABOBbLIE
MaTepuasbl, TPYAbl OTE€Y4ECTBEHHbIX aBTOPOB, MaTepunasbl Nepnognyeckon rnevyaTu, a
Tak>Xe pecypcbl IHTepHeT no paccMaTpuBaeMon npobnemaTuke.

1. IOHATUE U OCHOBHbIE@ KaTeropumn BaJlloTHbIX
OTHOLUEHMUU M BaJIIOTHOU CUCTEMbI

1.1 CylLHOCTb BaJIIOTHbIX OTHOLUIEHUU U UX POJIb B
cncrtemMe MeXXaAyHapoaHbIX 9 KOHOMUYeCKHUX
OTHOLUEeHMAX

Ba>kHenwwen COCTaBHOM YacTbio MeXAYHAPOOHbIX SKOHOMUYECKMX OTHOLEHUNN ABAAITCSA

BaJIOTHbIE OTHOLLEHUS, Yepe3 HUX OCYLLECTBIAITCA NJaTeXXHble U pacyeTHble onepauunmn
B MNPOBOWN SKOHOMUKe. PDOPMON opraHu3aunm n peryimpoBaHns BaJIlOTHbIX OTHOLLEHWUN



ABJIAETCSA BaJIlOTHAaaA cuctema. [1]

BanloTHasA cUCTeEMa - 3TO COBOKYMNHOCTb SKOHOMNYECKUX OTHOLLEHWI, CBA3AHHbIX C
dopMmnpoBaHmMem BanoThl. [2]

Cama e BaJiloTa Bblpa)kaeTcs B OEHEeXHON egnHMLe, I/ICI'IOJ'Ib3yeMOI7I ona naMmepeHnd
BeJIN4YNHbI CTOMMOCTWN TOBapa.

TepMuH “BantoTa” B HacToALlee BpeMsa NMPUMEHAETCA B TaKUX 3Ha4YeHUax, Kak:[3]
- HaunmoHanbHaga neHexxHaa eouHULA;
- JeHe)xHble eANHNLbI MHOCTPaHHbIX FOCYAapCTB;

- Pe3epBHble BantoTbl - 0Cobble KATEropun HaLMOHa IbHbIX BaslOT, BbIMOJHSAOLINX
bYHKUMN MeXAYHAPOAHOro NIaTEXHOr0 U pe3epBHOro oHAa;

- MnaTtexHble n KpeOounTHble OOKYMEHTbI, Bblpa>XeHHble B MHOCTPaAHHbIX OeHEeXHbIX
eaunHnuax, - Bekcensd, 4Hekn mn 1.4.,

- MemuyHapongle cHeTHble BaJIloTHblIE eONHWNLUbI, CTOMMOCTb KOTOPbIX PaCCHNTbIBaeTCA
ncxonAda N3 Kypca BaJIIOTHON KOP3UHHBbI.

BasloTHble OTHOLWLIEHUSA - 3TO COBOKYMHOCTb OEeHEXHbIX OTHOLLUEHWNN, onpenenarLnx
nnaTeXXHo-pacHeTHbIE onepaunn Mmexay HaumoHaJibHbIMU XOBHVICTBaMM.m

BantoTHble OTHOLLEHMS BKJIIOYAOT TakK)Xe NoBCeaHEBHbIe CBSA3M, B KOTOPble BCTyNatoT
YacCTHble nnua, GupMbl, 6aHKN Ha BasIlOTHbIX U AEeHEXHbIX PbIHKAX C LEeNbto
OCYLLECTBJIEHUSI MEXAYHAPOOHbIX PpacvyeToB, KPeOUTHbIX U BasIlOTHbIX onepauunn.

Y4yaCcTHUKaMM BaJIlOTHbIX OTHOLLUEHUNIN ABNAKOTCS rocygapcrtBa, MeXxagyHapogHble
opraHunsauuun, puanydyeckme n pusnyeckme nmua. npaBOBOVI OCHOBOW 014
BO3HNKHOBEHUNA, N3IMeHEeHUNA NJIN NpeKpalleHna BaJIloTHbIX OTHOLLEHUN cnyxat
MeXAYyHapoaHble COornalleHns N BHYyTpUrocygapCcTBeHHble aKThbl.[5]

OThenbHble 3/IeMEHThI BaJIlOTHbIX OTHOLLIEHUW NOSABWU/INCL eLle B aHTUYHOM MUpe B BUAe
BEKCeJ/IbHOro U MeHANbHOro gesa. MeHaNbHOE Aeso cocpenoToymBanoch B AprHax B
CUy NX TOProBbiX CBA3eW C APYrMMU CTPaHaMn N B CUJTY UX NEePBEHCTBYIOLEro
MoJIOXKEHUA B SKOHOMUKe [lpeBHen [peunn. PasmeH geHer nosyydunn ganbHenwee
pa3BuTUE B NepBOHAYaIbHYIO 3MOXY OEHEXXHOro X03541UCTBa, MMeHHOo ¢ XIl ctoneTus,
Korga Mesikue BrageTenum n ropona Ctajam 4YeKaHUTb CBOKO MOHETY U NosiBUJ1IaCcb Macca
OeHer, pa3JINyHbIX MO0 CBOEMY MPOUNCXOXXLAEHUNIO, CHETY, BeCy, poay U KavyecTBy MeTasia.



Pa3obpaTbCs B 3TOW Macce AeHer MOr TOJIbKO MeHs1a no npodgeccun. [6]

NMpeobnagaHne BHELLHEN TOProBaAM Hag BHYTPEHHEN B 3TOT Nepunoa COa4encTBOBao
TOMY, YTO KPYMHble TOprosbie LeHTpbl (BeHeuuns, ®nopeHumnsa, AHTBepneH, AMCcTepaam)
CTa/ M OAHOBPEMEHHO BEAYLLMMWN LLEHTPAMUN MEXAYHAPOAHON TOProean 6aaropoaHbIMm
MeTaJIJlaMu, LeHTpaMn MeXxxAyHapoOHbIX pacyeToB, rae nponsBoansincb pacyeTsbl No
rnepeBoaHbIM BeKCesiaM. Ha HugepsiaHOCckux «naakatax» B 1606 r. gaBanncb
n306pa>keHns N yKasbiBaIMCb KypPCbl MOYTU OAHON ThICAYN NHOCTPAHHbIX MOHeT. C
nossneHnem 6aHKOB OHU CTAHOBATCS rNaBHbIMU PUHAHCOBLIMU MOCPEeAHNKaMU B
MeXOyHapoaHbIX pacyeTax.[7]

BastoTHbIE OTHOLLUEHUSA BTOPMYHbI MO OTHOLLUEHUIO K MpoL.eccy BOCMPON3BoACTBa. TeM He
MeHee, OHUM OKa3bIBaAlOT Ha Hero BAnAHME. B 4aCcTHOCTKN, BaNlOTHbLIE KPU3UCbI HEFraTUBHO
OTpa>kalTCHa Ha npouecce BocnpomnssoncTea. CoCcTosiHUE BasIlOTHbIX OTHOLLUEHUNI 3aBUCUT
OT YPOBHSA Pa3BUTMA HaALMOHAJIbHOM N MNPOBOW 3KOHOMUKM, @ TaKXe NMoJINTUYeCKoun
06CTaHOBKMW.

BantoTHbIe OTHOWEHUS HAaXoAATCA B 3aBUCUMOCTK OT cocTosdAHnA M30. Jliobble
N3MeHeHNs B X popmax byayT BAMATbL Ha BaJIOTHbIE OTHOLLEHUS, HO CYLLLIECTBYET U
obpaTHasa cBA3b.

BanioTHbIE OTHOWEHNSA OCYLLECTBAATCA Ha HaUWOHAIbHOM, PpermoHasibHOM n
MeXXYHapo4HOM ypOBHe, 0XBaTbiBas Cchepy permoHasibHOMN, HaLMOHa/IbHON N MNPOBOW
BaJIIOTHOMN CUCTEMbI.[8]

1.2 BanioTHaa cucteMa: CyLHOCTb, BUAbl, PyHKUUM,
OCHOBHbIE 3JIeMEeHTbI

MeXXayHapoOHble BaJIlOTHbIE OTHOLLEHUS MOCTENEHHO Npuobpenu onpeneseHHble
¢bopMbl OpraHM3aumm Ha OCHOBE MHTEPHALIMOHANIN3aLUMN X03AACTBEHHbIX CBA3EN.

Mon BaNtOTHOM CUCTEMOI MOHMMAETCSH COBOKYMHOCTb AEHEXXHO-KPEeANTHbIX OTHOLLEHWIA,
CNOXKMBLLNXCS Mexay CybbekTaMu MMPOBOro Xo3aicTea Ha 6a3e MHTepHaLNOoHann3aumm
X03SINCTBEHHOW XXMN3HU 1 PAa3BUTUS MUPOBOIr0O PbiHKA, 3aKpernjieHHasi B 4OrOBOPHbIX U
rocyaapCcTBEHHO-MPaBOBbIX HOPMax.[9]

BantoTHaa cuctema popMupyeTcsa CHadyasna B paMKax HauMOHaIbHbIX X03AMNCTB.
HaunoHanbHas BanloTHasa CUCTEMa SABASETCA COCTAaBHOW YacCTbio AEHEXHOW



CNCTeMbl CTPaHbl, XOTA OHa OTHOCUTEJ/IbHO CaMOCTOATEJIbHA U BbIXOOWT 3a
HauMoHasibHble rpaHuubl. Ee ocobeHHOCTH onpenenAarTcd CTerneHblo Pa3BUTUA N COCTOA-
HWEM SKOHOMUKUN N BHELLHEDSKOHOMUNYECKUX CBA3EN CTpaHbl.[10]

C O6paBOBaHI/IeM MMNUPOBOIro pbiIHKa BO3HMNKaET MNPOBaA BaJllOTHaA CUCTEMa.
NHTerpaynoHHbIE npouecchl OGYCJ'IOBJ'II/IBa}OT BO3HNKHOBeEHNE permoHajibHbIX BaJIlOTHbIX
cncrTem.

HaunoHanbHasa BantoTHasa cuctema (HBC) - 3To popMa opraHmsaumnm BantoTHbIX
OTHOLUEHUWN CTPaHbl, C/IOXXUBLLUAACA NCTOPUYECKU 1N 3aKpersieHHass HauMoHaIbHbIM
BaJIIOTHbLIM 3aKOHO4ATE/IbCTBOM, @ TakXe 0bbl4asgsMn MeXX4yHapoLoHOro npaea.

OyHKumm HBC:[11]

- OpMMpPOBaAHME N NCMNOJIb30BaHME BaJIIOTHLIX PECYPCOB CTPaHbI;

- obecnevyeHmne BHELLIHEIKOHOMNYECKNX CBA3EN CTPaHbI;

- obecrneyeHme oNnTUMaNbHbIX YCNOBUA PYHKLMOHMPOBAHUA HAaLMOHAIbHOIO X035NCTBa.

CBA3yOLWNM 3BEHOM MeXAy HauMOoHa/IbHbIMU BaJIlOTHBIMU CUCTEMaMM
ABNIAOTCS BaJIIOTHbIN KYpPC N NapUTeET.

BanoTHbLIN KypC - 3TO COOTHOLLEHME MEXAY BaloTaMU OTAEJbHbIX CTPaH Uan
LLeHa BaJIloTbl OOHOW CTPaHbl, Bbipa)XeHHas B BaJlloTe APYron CTpaHbl.[12]

BanoTHbIN napuTeT (OT NaT. paritas - paBeHCTBO) - COOTHOLWLEHNE MeX Ay OBYyMS
BaJIlOTaMN, yCTaHaB/IMBaeMoe B 3aKOHoA4aTesIbHOM nopsaake. [1o 1978 r. Ba/IlOTHbIN
napuTeT onpenensasncsa 30/710TbiM Cogep>XaHneM BasltoT. 3aTeM N8 CTPaH - y4aCTHUL,
Me)xxayHapoaHoro BantoTHOro doHaa (MB®) 6a3zonm ncuncneHmns doiim obbsaBieHbl Tak
Ha3blBaeMble crneynasbHble npaBa 3anmMmcTBoBaHUA (CAP) - ocobbin TN MeXXayHapoaHON
BaJIlOThbl, BbiNyckaeMonn MB® 1 ncnosb3yemMon nnlb Aa8 MeXXNpaBUTeNbCTBEHHbIX
pacyeToB Yepe3 LeHTpaJibHble BaHKWN.

PervoHanbHas N MUPOBas BaJIlOTHbIE CUCTEMbI HOCSAT MeXAYHapOAHbIA XapakTep u
06CNy>XMBaOT B3aUMHbIN 0bMeH pe3ysibTaTaMn OesATeNbHOCTU CYyObEKTOB MUPOBOIO
xo3ancTBa. Vx 6a3zon sasnsitoTca MPT, ToBapHOE NPOM3BOACTBO, @ TAKXXE BHELLHANA
TOProBas MexXay CTpaHaMu.

PernoHanbHasa BantoTHas cuctema (PBC) - 3To chopMa opraHmsaumm BaakOTHbIX
OTHOLWEHUN paga rocygapcTB onpenesieHHoro pernoHa, 3akpenjeHHas B



MEXXroCyapCTBEHHbIX OTHOLLIEHMSAX N B CO34aHNN MEXIOCYyNapCTBEHHbIX (PMHAHCOBO-
KpeaoUTHbIX MHCTUTYTOB (HanpuMmep, EBponeckas BaatoTHas cuctema).[13]

MunpoBas BantoTHasa cuctema (MBC) - 3T1o rnobanbHasa dhopMa opraHm3aumm BasatloTHbIX
OTHOLUEHUN B paMKaxX MNUPOBOIro X038MNCTBaA, 3aKpernsieHHass MHOrOCTOPOHHUMU
MeXXIoCyoapCTBEHHbIMU COrlalleHNsaMn U peryampyeMmas MmexxayHapoaHbIMy BaJIlOTHO-
KpeaAUTHbIMU N PUHAHCOBLIMW OpraHm3aunamin.[14]

OyHKunn MBC:[15]
- onocpenoBaHue MexaAyHapoOHbIX SKOHOMUYECKUX CBA3eN;
- obecneyeHme nnaTexxHo-pacyeTHoro obopoTa B paMKax MMPOBOIro X03AMNCTBa;

- obecnevyeHmne HeobXxoaAMMbIX YCNOBUI 19 HOPMaJibHOr0 BOCNPONU3BOACTBEHHOIO
npouecca n becnepebonHom peannsaunm NponsBeaeHHbIX TOBApPOB;

- pernamMmeHTMpPOoBaHNE N KOOPANHUPOBAHME PEXMUMOB HALMOHAJbHbIX BaJlOTHbIX CUCTEM;
- YHUUKaUNS U CTaHOAPTU3aUns MPUHLMMNOB BaIlOTHbIX OTHOLLEHWA.
HauwnoHasnbHasa N MMPOBas Ba/lOTHbIE CUCTEMbI COCTOSAT U3 CXOXXUX 3J1IEMEHTOB (Tabn. 1).

Tabnvua 1. neMeHTbl HaLNOHaIbHOW U MUPOBOW BaIlOTHLIX CUCTEM

HauvoHanbHasa BaslOTHada cuctemMa MVIpOBaﬂ BaJIlOTHad CNCTEMa

1) pe3epBHble BasOTbl U MEXAYHAPOAHbIE
CYEeTHblE Ba/IlOTHbIE eANHULbI;

1) HauMoHabHAg BaIlOTHAA €ANHULLA;

2) yCNOBUS KOHBEPTUPYEMOCTHU 2) yCnoBus B3aMHON KOHBEPTUPYEMOCTH
HauWOHa/IbHOW BaNtOThl; BaJIOT;

3) YHUPUUNPOBAHHLIN PEXXNM BasIKOTHbIX

3) napuTeT HauWOHaNbHOW BanlOThl;
napuTeToB.;

4) pernaMmeHTauna pe>xxuMoB BaJIlOTHbLIX

4) pexum BaJIlOTHOI 0 KypcCa;
KYPCOB;



5) Hann4me nnm oTCyTCTBME BaJIIOTHbIX
orpaHun4yeHunn;

6) perynmpoBaHune NCNoJib30BaHNA
MeXAYHapPOOHbIX KpeaANTHbIX CPpeacTB
obpalieHuns;

7) perynnpoBaHune
BHELUHE3KOHOMUNYECKMX PacyeToB
CTPaHbl;

8) peXxnM HaLMOHAIbHOIrO BasIlOTHOMO
PbIHKA;

9) pexM HaunMoHaJIbHOIo pblHKa
30J10Ta,

10) cocTaB n CTpyKTypa JINKBULOHOCTU
CTpaHbl;

11) HaunoHaNbHbIE roCcyfapCTBEHHbIE
opraHbl, peryavpytoLwme BaatoTHbIE
OTHOLUEHWNSA CTPaHbI.

5) MeXxrocyaapcTBeHHOe peryampoBaHme
BaJIIOTHbIX OrPaHNYEeHU;

6) YHU(pMKauma ncrnosib3oBaHNA
MeXXAYHAaPOLHbIX KpeOUTHbIX CpencTB
obpalieHuns;

7) yHNUKauma popm MexxayHapoaHbIX
pac4yeTosB;

8) pe)xnM MUPOBOIr0 Ba/IIOTHOIO PbIHKA;

9) peXXnUM MUPOBLIX PbIHKOB 30/10Ta;

10) mexxrocygapCTBEHHOE peryampoBaHumne
MeXXOayHapoa4HOW BasIlOTHOW JIMKBUAHOCTW;

11) mexxgyHapogHble opraHmnsauun,
ocyulecTBAdl0LEee Me)XIrocyoapCTBeHHoe
BaJIlOTHOE perysnpoBaHue.

Mo nToram nepBow riaBbl MOXXHO KOHCTATMPOBAaThb, YTO BaJIlOTHAsA CMCTeMa - 3TO opMa
OpraHM3auUnn U peryampoBaHnUs BaJIlOTHbIX OTHOLUEHUI, KOTOpasi 3aKpernJieHa
MEXXroCyapCTBEHHbIMU COrlALLIEHNAMW NN HAUMOHAbHbIM 3aKOHOAATENILCTBOM.

BasiloTHbIE OTHOLLIEHUSA - CaMas CNIOXKHAsA YaCTb MeXIroCy4apCTBEHHbIX (PUHAHCOBbIX
peannin. OHN ABNAIOTCA OCHOBOM CaMOro MeXrocygapCTBEeHHOro B3anMonencTBuUs.
BanioTa B KavyecTBe BCceobLLero skBuBasieHTa y4acTsyeT B obMeHe BCex TOBapoB n

KalnnTasos.



Bce ocyllecTBASOWMECS BaIOTHbIE OTHOLLEHUS CKIAaAbIBAlOTCA B einHYyo cuctemy. OHa
npencTaenseT cobon ocobyto popMy opraHM3aLMnN KOMMYHUKaLUN B cdhepe obmeHa
BaJIlOT, 3aKPErJIeHHYI0 3aKOHOM. B CBA3M C 3TUM BbIAENAIOT HECKOJIbKO TUMOB TaKux
CUCTEM B MUPOBOW SKOHOMUKE.

Pasnn4yaloTCs HauMoHaIbHasA, MUPOBas, MexayHapoaHasa (pervoHanbHas) BaJloTHbIe
cucTeMbl. Ba3on MUPOBLIX U PErMoHasibHbIX BaJIIOTHbLIX CUCTEM SABNAETCS
MeXOyHapoOHoe pa3fesieHne Tpyaa, TOBapHOe NPou3BOACTBO M BHELLHAS TOProBs.
dnemMeHTaMm MUPOBOI BaIIOTHOM CUCTEMbI SIBNSIIOTCS onpeaeneHHbin Habop nNnaTeXxHbIX
CpencTB, BaJIlOTHbIE KYPCbl U BaJIlOTHbIE MAapUTETLI, YC/IOBUS KOHBEPTUPYEMOCTU, DOPMbI
MeXXOYyHapOoOHbIX PAaCYeTOB, PEXNM MeXAYHapOAHbIX PbIHKOB BasllOThl U 30/10Ta,
MeXXOYHaPOOHbIX U HALMOHANIbHbLIX BAHKOBCKUX YYpeXAeHNNA.

2. MeXxayHapoaoHas BaJIlOTHaA cucTeMa: NoHATUe,
3JIeMEeHTbl U 3BOJIIoLUUA

2.1 NMoHATMEe n OCHOBHbIe 31IeMeHTbl MBC

MOCTOSAHHbIE NMPOLECCH MEXAYHAaPOAHOro 06MeHa KannuTasioM, ToOBapamu n ycayramu,
HAaY4YHO- TEXHUYECKNI Nporpecc, yrnybneHne mexxagyHapoaHoOro pasaeneHus Tpyaa, a
Kak utor - obpasoBaHne MMPOBOro pbiHKa TpeboBann co3gaHnsa eanHon hopmbl
OpraHn3auun BaslloTHbIX OTHOLLEHWIA roCcyAapcTB. [16]

HeobpaTuMble Npoueccbl MHTEPHaLMOHANN3aUnM MeXXAYHapPOAHbIX XO39NCTBEHHbIX
CcBA3en, a Takxe mHaHCcoBOM robanmsaunm OKOHYaTEesIbHO NMPUBENN K CO30aHULO
MeXOYHapOoAHOW BaIlOTHOW CUCTEMBbI, CNOCOOHOM OpraHmn3oBaTb egnHoe BaJIOTHOE
MPOCTPaHCTBO, OTBEYaLee Tekywmnm TpeboBaHNSIM MNPOBLIX SKOHOMUYECKUX CBA3EN, a
Tak>Xe pacCTaHOBKe CUJT MeXX4Y 3KOHOMUYECKUMU U (PUHAHCOBLIMU CTPAHOBbLIMU
LeHTpamMn.[17]

HecMoTps Ha TO, 4TO UCTOPUYECKN CHa4vana 06pa3oBaINCh HALIMOHAIbHbIE BallOTHbIE
CUCTEMbI, MUPOBbLIE BaJIlOTHbIE CUCTEMbI ANKTYIOT OCHOBHbIE MPUHLMMbI
PYHKLUMOHMPOBAHMS NEPBLIX. B 0TAMYME OT HAaUMOHANbHbIX, MUPOBas BallOTHas cCUCTEMa
cnocobHa oTBeYaTb TpeboBaHUSAM psiga rocyaapcTB, yYacTBYOLWMX B BaJIIOTHOM
rnobannsaunm n MHTepHaUMOHaIN3aLUM NpoLecca BOCNPOM3BOACTBA. Taknum obpasom,
MUPOBas BaJIlOTHAA CUCTEMA TECHO 3aBUCUT OT UHTEPECOB CTPaAH, 3aHUMAIOLLMX



LeHTpaJibHOe NoJlIoXKeHne B MMPoBOM coobuiecTse. [18]

MunpoBas BaJlOTHasa cCMCTeMa BO3HMKJ/IA B CBA3M NOTPEOHOCTLIO YHUPULNPOBATL
Ba/IIOTHbIE OTHOLLUEHMSA FOCYAApPCTB B MeXAYyHapoaHOM obMeHe KannTasioM, ToOBapaMum 1
ycnyramu. lepuHnuma MBC nmeeT LWUMPOKUW CNeKTp onpeneseHnn.

MpencTaBnaeTcs BO3MOXHbLIM AaTb Kak obulee, Tak 1 6osee KOHKPETU3NPOBAHHOE
NOHATME NAHHOI0 TEPMUHA:

- B obLieM cMbiCie: MMpPOBas BasloTHaa cuctemMa - hopMa opraHmsaumnm
MeXXOYHapOOHbIX Ba/IlOTHbIX OTHOLLEHUN, 3aKpenJJIeHHbIX MeXIroCy4apCTBEHHbLIMN
cornaweHmnsamm; [19]

- B Y3KOM CMbIC/1€: MUPOBas BaJIlOTHasA CUCTEMA - COBOKYMHOCTb OpraHu3auunm, npasun,
Tpaanunm v obbl4aeB, LOrOBOPEHHOCTEN U MHCTPYMEHTOB, CO34aHHbIX A4
OCYLLECTBJ/IEHNSA BAaJIOTHbLIX OTHOLWEHUA (MEXAYHAPOAHbIX MiaTexXen) Mexxay cTpaHaMu.
[20]

Ncxops n3 onpeneneHuin, MOXXHO caesiaTb BbIBOA O TOM, YTO MMUPOBas BaJIlOTHas
cuctemMa cnocobcTByeT HE TOIbKO YHU(MKALMNM NpoLecca OCyLLLeCTBAEHMNS
MeXXOYyHapOo4HbIX BaJIIOTHbIX onepauunin, HO U NMPOrpeccCMBHOMY Pa3BUTUIO BaJIlOTHON
rnobanusaunm, KoTopas, B CBOIO o4epelb, BoBJiekaeT Bce bosibluee KosIn4ecTBo
y4aCTHUKOB. lNMpouecc nHTepHaunoHanusaumm ycunmeaeTtcsa bnarogaps MBC 3a cueT
BKJ1IOYEHWNS BCE HOBbIX CTPaH, KOTOpble npeobpa3yioT CBOUN HaLMOHaIbHble€ BaJllOTHbIE
CUCTeMbl Mo CTPYKTYpPHble npuHLumnbl MBC.

Onsa onpepenennsa cywHoctn MBC HeobxoamMMoO pacCMOTpeTh COCTaBnsAloLWMe ee
31eMeHTbI:[21]

1) MeXaAyHapodHaAa BalloTHaA JIMKBUAOHOCTbL - CrMocobHOCTb rocyaapcCtea OTBeHaTb MO
CBOUM (PUHAHCOBbLIM oba3aTenbCcTBaM;

2) YHUPNUMPOBAHHbBIN PEXUM BaJIIOTHbLIX MAapUTETOB;
3) ycnoBusa B3aMMHON KOHBEPTUPYEMOCTU BaoT;

4) MNPOBOWN AEHEXXHbIN TOBApP - UCMNOJIb3YeTCA KakK 3KBUBANEHT Npu 06CNyXMUBaHUU
MeXXOYHapOoLHbIX BaJIIOTHbIX OTHOLLUEHUN;

5) pexxM MNPOBbLIX BaJIOTHbLIX PbIHKOB N PbIHKOB 30J10Ta;,

6) MeXIrocynapCcTtBeHHOE peryjnpoBaHmne BaJitOTHbIX Ol'paHl/I‘-IeHVII7I N TIMKBNOHOCTMW,



7) MeXrocynapcTBeHHOe BasiloTHoe perynmposaHue (MB®, EBPP n gp.).

JlaHHble 3/1IEMEHThI ABASAIOTCA UCKJTIIOYUTENbHLIMU YepTaMu MUPOBON BasIlOTHON CUCTEMBI,
TaK KakK oHa 06Ccny)XMBaeT MeXAyHapoaHble SKOHOMUYECKNE OTHOLLEHMS, YTO NO3BONAET
YCTAHOBUTb PaBHble A1 BCEX NMpaBusia U CHU3NTb FOCMOACTBYOLLNE NO3ULN
LLEHTPOBbIX Aep>XaB (0AHAKO Ha MpPaKTUKe UX OaBleHne yCunmBaeTcs).[22]

2.2 dTanbl pa3BUTUA MeXXAYHapPOAHOMU BaJIOTHOM
CUCTEeMbl

B cBoem passutum MBC npolusia YyeTbipe 3Tana.

|. Cncrtema 30010TOro cCTaHgapTa CTUXUNHO CNOXMUIACh K KOHLUY 19 Beka. 3010TOMN
CTaHOApT - 3TO AeHeXHasa CUCTeMa, NMPU KOTOPOU POJib OCHOBHOW BallOThl BbIMOJIHAET
30/10T0. Mpun 3TOM B obpaweHnn HaxoaaTca u ByMa>kHble JeHeXHble 3HaKN (0aHKHOTHI),
KOTOpble MOXXHO 0OMeHATb Ha 30J10T0.[23]

BbloensaiT TPy OCHOBHbIE hOPMbI 30/I0TOF0 CTaHA4apTa: 30/I0TOMOHETHbIN,
30/10TOC/INTKOBBLIW, 30/10TOAEBU3HbIN. OpraHnsaunoHHo opmmposaHue MBC B hopme
30/I0TOMOHETHOro CTaHAapTa 66110 0hOPMNEHO B pe3ysibTaTe CornalieHuns,
3aKJIlo4EHHOro nNpeactasuTensamm 6onee 4em 20 rocynapcTtse B 1867 r. B Mapuxe.[24]

30/10TOE cofepXaHMe HaLMOHalIbHbIX LEHEXHbIX e JUHNL, 3aKOHOA4aTesIbHO
hunKcmpoBasiocb. C 3TUM CBA3aHO NOHATME 30/10TOr0 NnapuTeTa. 9TO COOTHOLWEeHne
OEHEXXHbIX e ANHUL, pa3HbIX CTPaH No ounumnasbHOMY 30J10TOMY coaep>XaHuto. OH
CJIY>KNJ1 OCHOBOW (POPMUPOBAHMSA BAIIOTHLIX KYPCOB, KOTOPbIE HE MEHAJIUCH
necatTunnetmamun. B BennkobputaHum, Hanpumep, YncToe coagep>xaHme 3onota B 1 ¢. CT.
c 1821 r. coctasnsano 7,32 r, a repmaHckasa mapka ¢ 1873 r. - 0,385 r 3os0T1a. lNMoaTomy
BaJIIOTHLIN KYpC . CT. MO OTHOWEHNIO K Mapke 6bin 1:19, T.e. 3a oanH .CT. Hago 6bIN1o
oTAaTb 19 Mmapok. B Poccum 30n0T0€e cogep>kaHune pybnsa c sueapsa 1897 r. ctano
cocTtaesnAaTtb 0, 774 r yucToro 3o0s0T1al25].

Cnctema 30/10TOro CTaHAApPTa XapakKTepusyeTcs cefyowmnmm Yeptamin: [26]
- OnpepneneHHbIM 30/10TbIM COAepXaHVUEM BaJIIOTHOW e aNHULbI.

- KoHBepTNpyeMoCTbIo Ka>Xo0N BaJIloTbl B 30/10TO KakK BHYTPW, TaK 1 3a NnpeaesiaMun
rpaHny OoTAEJNIbHbLIX TOCYONapPCTB.



- 30/10Tbl€ CNTKM MOryT cBo60oaAHO 0BMeHMBaTLCA Ha MOHEThLI, 30/10TO cBO6OAHO
3KCMOPTUPYETCHA N UMMNOPTUPYETCSH, NPOAAETCA Ha MEXAYHAPOAHOM PbIHKE.

- Moopep>xaHMeM XKeCTKOro COOTHOLWEHUA MeXXay 30J10TbIM 3anacoM CTpPaHbl U
BHYTPEHHUM MNpennoxxeHmnem geHer, nx IMUCCUEN.

Benyliyto posib B MeXAYHapoa4HbIX pac4éTax Torga urpas He gosanap CLIA, a oyHT
CTEepP/INHIroB. MexxayHapoHble pacy4éTbl OCYLLEeCTBAAINCE B OCHOBHOM C
NCnosib30BaHMeEM NepeBoAHbIX Bekcesien (TpaTT). 30/10TO XKe n3fgasHa CJIyXXKWo nLlb
AN onnaTbhl NaCCUBHOroO canbfo banaHca MeXxxayHapoAHbIX Pac4éTOB. 30JI0TOMOHETHbIN
CTaHOapT nNpocyLliecTsoBas 40 Havasna NepBon MMPOBOU BOWHLI.[27]

ll. Mocne nepmnona BasOTHOrO Xaoca, BO3HUKLLEro B CBA3U C NepBOV MUPOBOWN BONHOWN, B
1922 r. B [eHye OOroBopuJinCb 0 nepexone K 30JI0TOC/INTKOBOMY CTaHOapTy. [pn 3ToM
rocynapcTtea, He MMeBLUME 3HAYNTEesIbHbIX 30J10ThiX 3aracoB, BBeJIM 30J/10TOAEBU3HYIO
cucTemy. 3To ypesaHHasa popma 30/10Toro ctaHgapTa. OHa npegycmaTpuBana obmeH
HaLMOHasIbHbIX BaJIIOT CHaYyasla Ha Tak Ha3blBaeMble AeBU3bl, T.€. MJIaTEéXHble cpencTaa
B MHOCTPAHHOW BaNoTe, NpefHa3HaYeHHble 4719 MeXOYHapoOHbIX PpacyYéToB (aHra. .
cT. n gonn. CLWA). N TonbKo NOTOM 3TU AeBU3bl 06OMeHMBaINCb Ha 30/10TO. 30/10TO€E
cofep>XaHne OeHeXXHbIX eguHNL, 1N 30710ToN NapuTeT 6bln coXpaHeHbl. [28]

B roabl «Benukon aenpeccum» 1929-1934 rr. 6611 npekpawéH pa3meH BaHKHOT Ha
30/10TO BO BHYyTpeHHeM obopoTe B CLUA, N'epmaHun, Bennkobputanum; B 1936 r. - BO
®paHumn. CoxpaHnnacb BHELWWHAS KOHBEPTUPYEMOCTb BasIlOT B 30J10TO MO COrJalleHunto
LeHTpanbHbiX 6baHkoB CLUA, BennkobputaHum, ®paHumu.

[ll. B roabl BTOPOW MMPOBOW BOMHbI BaJIlOTHLIN KYPC YTPaTUN aKTUBHYIO POJib B
3KOHOMUYECKUX OTHOLWEHUAX. BoeHHO-CTpaTernyeckme Toesapbl MOXHO 6bI10
nprnobpecTun ToNbLKO 3a 30/710TO0. Ha MexxayHapoaHoM BaltloTHON KOHepeHUnmn B
BpeTTOoH-Byace (CLUA) B 1944 r. 66121 YCTaHOBJIEHbI HOBbIE MpPaBusia BalOTHbIX
OTHOLWeHnN, bblna opopMieHa TpeTbs MBC. [29]

Bblnv NpegycMoTpeHbl YeTbipe PopPMbl UCMOJSIb30BaHUSA 3010Ta: [30]

1. CoxpaHeHbl 30/10Tble NapuUTeTbl BasIlOT U BBeAEeHa UX hMKCaLMA; BaJIKOTHbBIA KypC cTan
(PUKCNPOBAHHBIM.

2. 30/10TO NMPOAOJIKAIO UCMOJIb30BaThCA Kak MeXAyHapoaHOe NaTEXHOE N pe3epBHoe
CcpencTBo.



3. OnNupasicb Ha CBOM BO3POCLUMIN MeXAYHapOAHbIN aBTOPUTET, Ha BOJIbLLION 30/10TOWN
3anac (24 Teic. T.), CLUA npupaBHanAn gossiap K 30/10TYy.

4. Ka3sHavencteo CLUA pa3meHunBano bymakHble aoaslapbl Ha 30J10TO Ha YPOBHE
LLeHTpPaNibHbIX BaHKOB CTpaH Mo opuumnanbHONn GUKCUPOBAHHON LieHe - 35 gonn. 3a oaHy
TPOWCKY yHUMo (31,1 r).

BriepBble B uctopumn 6b1am co3gaHbl MeXAyHapoaHble BaIlOTHO-KPeAUTHbIE OpraHu3aumnm
- MexxayHapoAHbI BamtoTHbIN oHA (MB®) n MexxayHapoaHbih 6aHK PEKOHCTPYKLMKN U
pa3suTna (MBPP). bpeTToH-Byackas MBC cbirpasa Ba>HY0 poJib B pacLlUNPEHNN
MeXXAYyHapoa4HOro ToproeBoro obopoTa, pocTa npomnssoacTBa. K kKoHuy 60- x rr. 20 B. oHa
rnpuwlia B NpoTuBopeYme C ycuamearoLwenca nHTepHaunoHanmsaymnen MX, c nageHnem
posin 30/10Ta, C ycuneHmem ponun 3anagHon Esponbl n dnoHunn. B 1971 r. CLUA
npeKkpaTuan pasMeH 30J10TbIX CJINTKOB Ha O0J1/1apbl faXXe Ha YPOBHE LeHTpasibHbIX
6aHKOB. OTO 03Ha4ano, 4To TpeboBanacb HoBasa pedopma MBC.[31]

IV. B 1976 r. Ha MexxayHapoaHoM coBelaHum MB® B KUHrcToHe (Amanka) 6bian
ornpeneneHbl 0OCHOBbI HOBOW AManckonm MBC: [32]

1. 30110TO NepecTasio BbINOJHATL PYHKLUN MUPOBLIX AeHer. bblfla 0TMeHeHa
UKCcMpoBaHHas LieHa 30/10Ta. bbIJI0o 0OTMEHEHO 30/10TOE CoAep)XaHNEe HaLMOHaNbHbIX
BaJItlOT. B TO >ke BpeMs 30J10TO 0CTasioCb 0CO6bIM TOBAPHbLIM JIMKBUAHBLIM aKTUBOM U [0
CUX NOP BXOOUT B COCTaB MeXXOYyHapoAHbIX pe3epBOB CTPaH.

2. CTpaHaM npenocTaBnsasock rnpaBo Bbibopa Ntoboro pe)xxmma BaJIlOTHOro Kypca.
BaIloTHbIE OTHOLLEHUS MeXay CTPaHAaMU CTasIn OCHOBbLIBATBLCS HA «MJIaBaoLWMX» Kypcax
NX HaLIMOHAJbHbIX JleHEXHbIX e ANHWULL. BantoTHbIe KYpCbl HECTabuIbHbI, 0COBEHHO B
KPU3UCHbIE rofibl. TO rNaBHbIN HEJOCTATOK coBpeMmeHHon MBC.

3. bbin BBeA€H cTaHgapT CAP - «cneunanbHbIX NpaB 3auMCTBOBaHUS» (special drawing
rights, SDR) ¢ uenbio caenaTtb MX OCHOBHbIM pe3epBHbIM aByapoM N YMEHbLLUUTb POJib
pe3epBHbIX BanoT. [.e. CAAP ABnaeTcsa yCJIOBHOW, OHAa He MMeeT MaTepuaibHOWN,
HaM4YHOW hopMbl, iBNaeTcsa BastoTon 3anmcu. CIOP OTHOCUTCA K MeXXAyHapOo4HbIM
KOJIIEKTUBHbLIM BasloTaM MU UCNOJIb3yeTcsa ANa 6e3HaIMYHbIX MeXXMPaBUTENbCTBEHHbIX
pacy4éToB CcTpaH-41eHoB MB®. DMuTunpyet eé MB® B COOTBETCTBUU C KBOTaMu,
BblAeJIeEHHbIMU CTPaHaM-4eHaM MB®. 3Tu KBOTblI UCMONL3YIOTCA MU oNnsa 3akynku CKB
nnn gng norawenns gaeduunTa nnatéxHoro 6anaHca. OgHako gonsa CAP B
MeXOyHapoaHbIX pac4éTax HeBennka - 5-6%. Toroa Kak gonda gonnapa CLUA - okono
80%.[33]



MHorune cneymanncTtbl cHuTatoT CLAP He pe3epBHOW BasloTOW, a cneynunyecknm
KpeauTHbIM CpencTBOM. [34]

4. Amanckaa MBC gonyckaeT cyuwecTBOBaHNE permoHasibHbIX BaJIlOTHbLIX CUCTEM U
Ba/IlOTHbIX poHO0B. Tak, bbina co3aaHa EBponenckas BantoTHaa cuctema (3K B 1979 r.,
eBpo B 1999-2002 rr.).

OfHakKo JaHHasa cucTtema, Kak nokasas MacwTtabHeln Kpusuc 2008 rona, TpebyeT
peopMMpPoOBaHNSA B CBSA3U C HECMOCOOHOCTLIO OTBEYaTb Ha COBPEMEHHbIE 3anpochl.[35]

MNoNMueHTpU3M 1 pernoHanmsauns, cMeLeHmne MMpoBoro PMHaAHCOBOIoO LeHTpa B A3uio,
ancnponopunm obuwecTBEHHOro - BCe 3TO NPUYUHBLI KPU3UCHOIO COCTOSAHUA ManCcKOn
BaJIOTHOW cUCTeMbl, TpebyoLline He3amMmeonTeNbHOro pewweHus. Torga npencrasaseTcs
BO3MOXXHbIM BblAE/INTb C/efytoLline HanpassaeHusa pehopMnUpoBaHns COBpPEMEHHON
MWPOBOW BaJIIOTHON CUCTEMbI:[36]

1. KoHuenuunsa MHOroBastoTHOro CTaHAapTa - cBob60gHOE NCNOJIb30BaHNE HECKOJIbKMNX
BasloT.

2. Co3maHne HagHauMOHaIbHOM BastlOThl - B CBA3U € TeM, 4yTo CIP saBnsaeTcs
HEeXXN3HeCnocobHbIM, B CUy ero opuumnanbHOro NCNosib3oBaHMsA TosIbko MB® n pagom
LeHTpasibHbIX BAHKOB N CUJIBHOW NPUBA3KKN K Jonapy, HeobxoammMo co3faHne eaAnHON
MWPOBOW BastoOThl.

3. OnpepneneHne posun 30J10Ta - HECMOTPS Ha TO, Y4TO MPOU30LLJIa ero AeMoOHeTU3aLms,
BCE KPU3UCHbIE SIBJIEHUS COMPOBOXAAIOTCHA aXKNOTAaXKHOW NOKYNKOW AaHHOro MeTasnna, B
CBSI3U C YeM KosiebaHna LeH 3a YHLWIO 0XOAAT [0 PEKOPAHbLIX YPOBHEN.

4. PedpopmumnpoBaHus MB® -gaHHbIN hoHA cnabo cnpaBnseTcsa C 3agadven ctabnnmsaTtopa
BaJIOTHbIX OTHOWeEHUN. Heobxoammo pa3paboTaTb MEXAHWU3M MITHOBEHHOMN
cTabunnumsayunm BanTHbIX KoslebaHnin n nogaep>XaHnUs BaatoTHOW IMKBUAHOCTHN
MWPOBOIr0 Ba/IlOTHOIMO NPOCTPaHCTBa.[37]

Mo pe3synbTaTam BTOpOI7| rNaBbl cneayetT coefaTb ornpeaesieHHble BbiIBOAbI.

MexxayHapoaHas BasitoTHaa cuctema (MBC) - COBOKYMNHOCTb NpaBuJs, opraHusauunmn,
NOroBOpPEHHOCTEN, 0bblYaeB U MHCTPYMEHTOB, KOTOPbIE CO3AaHbl /11 OCYLLECTB/IEHUS
BAJIOTHbIX OTHOLLEHUN Me)XX CTPaHaMun; TO eCTb, NNATEXEN, KOTOPblE CONPOBOXAAOT
3KOHOMMYECKME MexAyHapoaHble ornepauunu.



MuvpoBas BaJIlOTHAaA CUCTEMA UrpaeT HEOTbEMJIEMYIO POJib B Pa3BUTUN
BOCMPOM3BOACTBEHHbIX NPOLIECCOB, CNOCOBCTBYET CONPOBOXAEHMIO robannsaumm n
MHTErpauumn cTpaH B MUpoBoe (hMHAHCOBOE NPOCTPAHCTBO. Bosee Toro, MMpoBas
BaJIlOTHAA CUCTEMa A0JIKHa oTBeYaTb TpeboBaHUAM U MHTepecaM ee Y4aCTHUKOB.

Taknm obpa3omM, B 3aBUCUMOCTUN OT SKOHOMUYECKNX (PaKTOPOB, KOHBIOHKTYpPbI MUPOBOIr0
PbIHKA, @ TakK>Xe pa3BuUTuUsa aApyrme guHaHCOBbIX LEHTPOB, O4Ha BaslOTHas cucTtemMa
cMeHsanacb gpyrom, n ¢ 1976-1978 ronoB Havana PyHKLMOHNPOBATbL HOBas MMpPoOBas
BaJ/IlOTHaa cucTteMa (AManckas), KoTopas CylwecTByeT No HacToslWee BpeMS.

3. Poccusa B COBpEeME@HHOU MUPOBOMU BaJIOTHOM
CUCTEeMEe U MUPOBLIX BaJIIOTHbIX OTHOLUEHUAX

3.1 BanoTHaa cuctema Poccunckon depepauum, ee
3JIEMEHTbI

BanoTHasA cuctema PO npencTtasnseT cobolt opraHM30BaHHYO N B3aUMOCBA3aHHYIO
COBOKYMHOCTb OTHOLUEHWUI, KAaCaloLNXCA PYHKLIMOHUPOBAHUSA Ha Tepputopumn Poccum v
BO BHELUHUX CBA3AX CTPaHbl MHOCTPAHHbLIX BAJlOT U APYTrMX BaJIlOTHbIX LIeHHOCTen. Ee
OpraHn3aTopoOM, B JINLIE CBOUX UHCTUTYTOB, ABNAETCSA roCyAapCcTBO, YTO NO3BOJISET
pernaMmeHTUpoBaTh obpalleHne NHOCTPaHHbIX BaJlOT 1 NpaBuia nosBeaeHns
y4yacTBYOLLMX B BaJloTHOM obopoTe.[38]

Bctynue B 1992 roay B MB®, Poccus, Taknum obpa3om, npuHsana Ha ceba obazaTenscTBa
Mo MHTerpayum B MMpPOBOE X038MCTBO, MO3TOMY BasloTHas cucteMa PO gopmumpyeTcs
CerofHsa Ha OCHOBE CTPYKTYPHbIX MPUHLUUMOB, NPUCYLLNX MUPOBON BaJIOTHON CUCTEME.

OdwmunanbHasa aeHexHas eamHnua PO - pybsb, 3aKOHHOE NiaTeXXHOe CPpeacTBo,
obsA3aTenbHOE K NpnemMy rno CBOEn HapuuaTesIbHOW CTOMMOCTN Ha TeppuTopun Poccun.
[39]

CTaTyC pOCCMNCKON HaLUMOHaIbHOW BasitoThl CTal CyLWECTBEHHO MEHATLCA C MOMEHTA,
korga B 1996 rony MNMpaButenscTtBo U baHk Poccum npuHanu Ha cebsa obasaTenbLcTBa
CHATb OrpaHNYeHNs Ha ee KOHBEPTUPYEMOCTb MO TEKYLWUM onepaunsam n obecnedyunTb
BHYTPEHHIOIO KOHBEpTaLuo 1 nocnenoBasllen 3a aTum nmbepanmsaunen npouenyp no
NMPUBJIEYEHNIO NHOCTPAHHOIoO KanuTasna.[40]



Mpun3HaHMe poccuinckoro pybns B pacyeTax npu oCyLLeCTB/IEHNN BHELLHESKOHOMNYECKOMN
NEeATENbHOCTN BaJIlOTHON LEHHOCTbIO, MO3BOJISIET PACNPOCTPAHNTb BaJIKOTHbLIN

KOHTPOJIb Ha 061aCTb NaTEXHO-PACYETHbIX OTHOLWEHWNN PE3NOEHTOB N HEPE3NOEHTOB,
Korjfa CcpeACTBOM MjaTe)a BbICTyNnaeT HalWOoHaibHasa BaaoTa.[41]

OdunumanbHO Kypc pybssa K Kakon-nmbo BasiloTHOWM KOP3MHE NN MHOCTPAHHOW BanoTe
He npuBs3aH. Kypc HauMoHasibHOM POCCMNCKOW BalOThI - NJaBaloLWmn, TO eCTb OH
HaXxo4UTCA B 3aBUCMMOCTU OT COOTHOLLEHUNIN, KOTOpPble CKNaAblBAlOTCA Ha BaJIIOTHbIX
Bup>xax B CTpaHe (B nepByto o4epenb, Ha MMBB) Mexxay CNpoCoM 1 Npeasio)XKeHnemM.

MpaBo Ha YCTAaHOBKY oduLmMasnbHbIX KypCoB AoJsisiapa K pybato nMmeeT TONbKO
LleHTpanbHbIM baHK Ha oCHOBe pe3ysibTaToB Topros Ha MMBB. KypcCbl gpyrux sanatoT
onpenensTCa Ha OCHOBE KPOCC-KYpPCOB. B HacTosLwee BpeMs, TaknuMm obpasom,
BaJIlOTHasA cuctema PO nocTtpoeHa Ha 6a3e nnaBatowero Kypca, Kak Toro Tpebyert
coBpeMeHHas BaJIloTHaa cuctema.[42]

3NeMeHTbl BaJIlOTHON CUCTEMbI:[43]

- Poccninckas HaunoHasibHasa BanoTa, KOTOPON, Ha4YMHaa € cepeauHbl 1993 roaa,
apnsetca pybnb.

- MHoCcTpaHHasa BanTa: Ha A0J110 eBPO NMPUXOAUNTCH OKOJ10 25%, Torga Kak Ha goJssap
CLUA - npumepHOo 75%.

- BantoTHbIN KypC, KOoTopbIn ¢ 2007 roga - naasaroWmi.

- KoHBepTNpyeMoCTb, NOKa3biBaloLwWwas, HACKOJIbKO BO3MOXKEH nepexo HauMoHaIbHOW Ha
WHOCTPaHHY BantoTy. HadmnHasa c nonga 2006 r, pybab - NonHas KOHBepTUpyeMas
BaJllOTa.

- BantoTHbIWM PbIHOK - 3TO NJoLWaAka B3auMo4enCcTBNA BaatoT. B HacToswee BpeMs oH
eLle NpoxoanT npoLecc CTaHOBMIEHNSA. POCCUNCKNIA BaNlOTHbIM PbIHOK Oe-(hakTo
ABNSETCA BHYTPEeHHUM. o xapakTepy OH bup>xeBon. YTo KacaeTcs cekTopa
Me)X6aHKOBCKOW TOProB/nN, MOKa OH OKOHYaTeIbHO NOCJse Kpu3nca He BOCCTaHOBUIICS.

- CywiecTBylowas cmcteMa MexagyHapoaHblx pacdeToB yHacnegosaHa ot CCCP. 3T1o
OLHOBAJIlOTHAsA MOAE/Ib pacyeToB, MOCTPOEHHAs Ha KOHBEPTUPYEMOCTM BatoT. PacyeTsl
OCYLLEeCTBAATCA NMPenMyLLEeCTBEHHO B MHOCTPAHHbIX BaJllOTax.

- BHELWHW Jonr n akTuBbl. XOTSA NJaTeXn He Bcerga bbiim perynspHbIMn, HO OCHOBHas
4acTb BHELWHUX O0JITOB Y>Ke BbiMJlayeHa. POCcnmn e A0/KHbI pa3BMBatOLLIMECS CTPaHbI.



nOCKOﬂbe OCHOBHas 4aCTb A0/roB 6e3HaaeXxHble, TO rocyaoapcCcTtBo cerogHsq nposoanT
MOJNINTUKY NX CMNCaHNA.

- MnaTexxHbin 6anaHc, KOTOPbIN ABAAETCS UTOrOBbIM 3KOHOMUYECKMM NoKa3aTesneM. OH
0aeT NOoJIHYIO KAapTUHY ABM>XXEHUNSA BalOTHbLIX CPeACTB, ero pacyeT NpoBOAUTCSA MO
MeToanke MB®. Ha cerogHsWHMN AeHb 3adUKCNPOBAHO MOJIOXKUTENbHOE CaNlbho 1 No
TeKyLnM, 1 No PUHaAHCOBbLIM onepaumnsamMm.

- YnpaBnsiowmii 6,10K, B KOTOPbIA BXOAAT UHCTUTYThI yrnpaBaeHns (ans PO - Tonbko
henepanbHble), hefepabHblie 3aKOHbI MO BaJlOTHOMY 3aKOHOAATENbCTBY, BajlOTHaA
NOSINTUKA MO peasn3aunm BajloTHOro 3akoHogaTenbcTBa. OHa BKJOYaeT B cebs:
NOJINTUKY BaJIlOTHOIrO Kypca U KOHBEPTUPYEMOCTW, YrpaBsieHe A0JITOM N BaIlOTHLIMU
pe3epBaMu.

BantoTHasa cnctema PO npononKaeT COBEPLLUEHCTBOBATLCA, BCe rnyb>ke nHrerpupysco B
MUPOBYO CUCTEMY.[44]

CamMmu onepaumm ¢ MHOCTPaAHHOW BaJIlOTON COBEPLUADTCA cornacHo 3akoHy PO «O
BaJIOTHOM perysmpoBaHNnN 1N BaJIlOTHOM KOHTpoJie», YKa3y lNpe3nageHTa PO,
nocTtaHoBsieHuto MNMpaButenbcTBa PO, HOpMaTUBHLIM AOKYMeHTaM LleHTpanbHoro 6aHka
P® 1 MuHuncTepcTBa puHaHCOB PO. denepanbHbi 3aKOH «O BasNlOTHOM peryampoBaHuu
N BaJIIOTHOM KOHTposie»[45], oT 10.12.2003 (Ne 173-®3), ABNseTCA OCHOBHbIM
HOPMATMBHO-MNPABOBbLIM PErysiaTOPOM BaJIIOTHLIX OTHOLWEHUA B Poccun.

COBpeMeHHbIIZ nepmon osHamMeHoBaJICA PpeE3KUMUN U3IMEHEHNAMIWN Ha BaJIODTHOM PbIHKE,
cnpoBounpoBaHHbIMA pa3MYHbIMU CUTYaUMNAMN, NMponcxogdauinMn B MI/IpOBOI7I noanTumKe
n SKOHOMUKE.

Tak, ana 2015 roga cTana xapakTepHoOW pe3kas aAeBasibBaumsa pybna. Ero 3aBncumocTb
OT CTOMMOCTN HE(PTN Ha MUPOBOM PbIHKE OKa3asia KpanHe HeraTUBHOE BJINSIHNE Ha
3KOHOMUKY P®. CHMXXEeHMEe LeHbl Ha «4epHoe 30J10TO» CTasZIo OCHOBHOW MPUYNHOWN
nageHuns santoTbl PO.[46]

CHATMSA caHKumin ¢ ipaHa 1 Bo3BpaLleHNne Ha MUPOBOW PbIHOK UPAHCKOW HEPTU NpuBeno
K o4epenHOMY nageHuto ueH. Ha nosegeHmne pybns cywecTtBeHHO NOBAUSAIN, Takme
cobbITna Kak npucoegnHeHne KpbiMa U KOHMPINKT Ha BOCTOKE YKpauHbl. CaHKUMWK,
KOTOpble OblIN MPUMEHEHLI B OTBET Ha 3TN AENCTBUSA, CTasln OCHOBHOW MPUYNHON
Kpu3nca B 3ToM roay.[47]1



B pe3ynbTaTe 3TUX COOLITUIN NPON30LLIO COKpaLleHmne ToBapoobopoTa, yxoa C
POCCUNCKOro pbiHKa BEAYLWMNX MUPOBLIX MPON3BOANTENEN, COKpaLleHne Npon3BoACTBa.

LleHTpobaHK Poccum npegnaraeT ciegylouine MeponpuaTus no yKpenaeHuto
HaLWOHANLHONM BaNOThl: MPUOCTaHOBNEHNE A06bI4YN HEPTN CTPaHAMU-IKCOPTEPAMU;
yBeJ/IMYEHNE LEH Ha «4epHoe 30J10TO»; CTabnnnmsaums OTHOLLEHUNN C MUPOBbLIM
Co00OLLLEeCTBOM; YNYYLLUEHUS NHBECTULMOHHOIO KJIMMAaTa CTPaHbl; CHUXXEHUSA PacXoA0B Ha
npoBeneHNs BOEHHbIX onepauunii B Cupun; NnocTeneHHas Uian noJsiHas oTMEeHa CaHKLUNA.
[48]

3.2 AHaNMU3 COBPEMEHHbIX TEHOEHLUA Pa3BUTUA
MeXXAYHapoaHbIX BaJlOTHbIX OTHOLUEHUX Ha NpuMepe
Poccum

PaccmaTpumBas nepcnekTuBbl Pa3BUTUA COBPEMEHHOIO BaJIlOTHOMO PblHKA, aHaJIMTUKN
OTMeYalT TEHAEHUUIO K pernoHanmsaumm n GopMmMpoBaHMIO JIOKaJIbHbIX COO30B. Bce
3TN ngen ycmnunuce nocsie 2008 roga Ha poHe pa3roBOpPOB O HECOCTOATE/IbHOCTH
hosinapa Kak MUPOBON pe3epBHOW BastoThl. [49]

HekoTopble npeapekatoT gos1apy NOJIHbIM Kpax U nosiBjieHne HOBON (hpHaAHCOBOW
CUCTEMbI - eC/IN YK He e JUHOWN MNUPOBOW BasIlOTbl, TO MHOIOMNOJIAPHOrO BaJIlKTHONO MUpa.
MosABNSANNCL HOBOCTM O NPOEKTE MO CO3A4AHMI0 «Xannaxu» Ha Tepputopmmn CaynoBCKON
Apasuun, KaTtapa, OA3 u gp. O eamnHon BanoTe nogymbiBanm CLUA, KaHaga n Mekcuka.
Pybnb npn onpeneneHHbiX GUHAHCOBbLIX N MOJUTUYECKUX YCUINAX MOXKET 3aHATb MEcTo
pervoHasnbHoW BantoThl (benopyccusa, KasaxctaH, apyrux ctpaHbl CHIM). PacTeT n Bec
l0aHS B MeXAyHapoaHbIX pacyeTax. [50]

OpaHako crieqyeT OTMEeTUTb, YTO BPAA M B Gavxailimne napy AecATUNeTUn Mbl yBUAUM
KapAuHalibHble U3MEeHEeHUs, T.K. A0JI/1ap OCTAaeTCs CaMbIM JINKBUAHbLIM Ha MAPOBOM
BaJIIOTHOM PbIHKE.

JKOHOMMYecKas cutyaumsa B Poccum B 2017 roay, no nporHosam, byneT Takonm xe
HecTabunbHOM, Kak n B 2016 roay. Ha 3KOHOMMNYECKYIO CUTYaLUIO HaLIEen CTpaHbl N0 Cen
OEeHb BNNAIOT 3KOHOMUYECKMne caHKLn. CTOUT TakXe OTMeTUTb, YTO BHELUHWUA A0ar
Poccun Ha coBpeMeHHOM 3Tane gocturaeT nopsaaka 520 mapa. nonanapos. [51]

Poccninckme KOMNaHUM oKasaancb BbIHYXXAEHHbIMW HaKan/nBaTb MHOCTPAHHYIO BaJlOTy
C LeNblo BbIMNOJIHEHUA MeXAYHapoAHbIX 0683aTenbCTB, NpebbiBas B “CaHKLNOHHOWN



bnokage” n no cen AeHb Ha 3anafHblX PbIHKAX KanuTasna Ha (poHe HakKaTbIBaloOLLEeNCs
peLeccnum N CHUXXeHUSA BbIPYYKM OT 3KCNopTa HepTu.[52]

B Mupe coxpaHsaeTca cuTyauuns, roe KaKabl y4aCTHUK MeXXLYHAapPOoL4HbIX OTHOLUEHUN
npecnenyeT NULb COOCTBEHHbIE MHTEPECHI, HO B TOXKE BPEMS CYLLECTBYIOT U COHO3blI,
“cpaxkatowmeca” Ha ogHown ctopoHe. CLLUA cTpemMaTca nobon ueHom coxpaHuTb 3a cobon
CTaTyC eANHCTBEHHON cBepxaep xasbl. [MpofomkaeTcss 4OCTAaTOYHO ObICTPLIN POCT
MoryuiecTtBa Kntas. MoaToMy BeCbMa BEPOATHO, 4TO B 6anxanwme rogbl yCUANTCSA
COMEepHNYEeCTBO 3TUX ABYX CTpaH. Bce pewntensHee 3aaBnaeT o cebe Ha MUPOBON apeHe
NHowna. PacTteT ponb Takon opraHmsaunun, kak bPUKC (bpa3sunnusa, Poccunsa, WHaonsa, Kutan
n KOAP) c HaceneHmnem No4YTn B 3 MJIpA. YesloBeK, Co CTpaHamun, obnapamowmmm
KPYMNHbIMU Pa3BMBaOLLMNMNCA SIKOHOMUKAMU, NPUPOAHBLIMN pecypCaMn U OFPOMHbIMU
BHYTPEHHUMU PbIHKaMWU.

HoBOoCTb 0 TOM, 4TO Poccmns rotoBa paccMaTpmBaTb BO3MOXHOCTb U YCJ/I0BUS
hopMMpPOBaHNA BaJIlOTHONO COk03a C APYrMMum ydactHukamu EASC 3anHTepecoBana
MHOrMe CTpaHbl, 0 CBOEN 3aMHTEPECOBAHHOCTN B TOProBbIX OTHOWeEHNAX ¢ EA3C 3aaBunn
bonee 40 cTpaH n obbegnHeHNN.[53]

NMepexon Ha CBOW BaJllOThbl B pacyeTax NO3BOJINT YieHaM EBpa3ninckoro cotosa He
3aBNCETb OT 3aKOHOOATEeNbCTB U HAaCTPOeHUn Apyrux ctpaH. OcobeHHO 3TOT BOMpOC
CTaHOBUTCS aKTyasibHbIM B CBETE TPYAHbIX OTHOWweHNN Mmexay CLUA n Poccmen. Kpome
TOro, UCMOJIb30BaHME HAaUMOHaJIbHbIX BasIlOT MOMOXET X NPOABUXXEHUIO B Ka4eCcTBe
pe3epBHbIX BaslOT B pernoHe. OgHako AN peasnsaumnm BCex 3TUX MJaHOB CTpaHe,
npeanaratoLllen CBOIO BaslOTy B Ka4YeCcTBe CpefcTBa pacyeTa, NpuaeTcsa npenocTaBuTb
rapaHTumM ee cTabuabHOCTU. HUKTO He NONAET Ha COEJIKM B BaJllOTE, KOTOPas MNOCTOSAHHO
HaxXo4MTCA NOA4 Yyrpo3on geBasbBaunn.[54]

ELle cnoXHee, ecniv Noj «BaslloTHbIM COO30M» MOHUMAETCS 0TKA3 OT HaLMOHAJIbHbIX
BaJIlOT W BBeeHNe HOBO eaNHON Ana BCex CTpaH EBpasmniickoro coto3a BantoThl. Ha
CEroAHsILUHMA feHb BasItoTHas MOJIMTUKA CTpaH EBpasmninckoro cot3a KapanHaibHO
oT/NMYaeTcs: B Poccum geincTByeT pexxknm MnaBaloLLero BajloTHOro Kypca, benapych
CTapaeTcs NoAfep>XaTb HALMOHANbHYIO BaJIlOTY C MOMOLL LI Mep BaJIlOTHOrO KOHTPOS,
a Ka3zaxcTaH nbiTaeTcsa nognep»xmBaTb TeHre. OgHaKo, ecnn ayMaTb 0 61aronpusaTHOM
byayuiem, 3Ta naea NoCTaTOYHO NpUBJIeKaTelbHa U MOXKET OTKPbITb /1 CTPaH Coto3a
pa3/INYyHble HOBbIE MepPCneKTUBbI.[55]

Mo nToram TpeTben rnaBbl MOXXHO 3aKJII04NThL, YTO BaJIlOTHaA cuctema Poccum Havana
dopmMmpoBaTbCA cpa3y nocse pacnaga CCCP. Cenyvac oHa paboTaeT B COOTBETCTBUN C



3aKOHOM, KoTOopbIn 6bIn pa3spaboTaH B 1995 roay. BantoTHOM eanHuuen apnsetca pybab.
Apyrve eonHMLbl BBOAUTbL CTPOro 3anpeLleHo. 3aKoH He 0b6a3biBaeT COOTHOCUTL pybiib
K 3010TYy. Kypc pybns K BantoTam Apyrux CTpaH ycTaHaBameaeTca LleHTpobaHKoM
Poccun. lenCcTBYIOT Ha HalWen TepPUTOPUM XKesle3Hble MOHeTbl U BaHKHOTHI.
LeHTpobaHK yTBep>XAaeT BaJ/IlOTHble CMMBOJIbI, B CJly4ae BblMyCKa HOBbIX KYMOp,
NHgopMaumsa 06 3TOM pacnpocTpaHAETCA Cpean HacesieHna cpeAcTBaMm MacCoBOW
NHopMaLUmnn.

NMpumeHseMble Mepbl Mo obecnedyeHnto ctabunbHoCcTU pybns, FOBOPAT O TOM, YTO
npobsieMbl BAaMOTHOMO pblHKa Poccun BNA€TCA Ha CEeroaHAWHNNA AeHb BaXXKHOW 3a4a4en.
NpoBeneHVe pe3ysibTaTUBHOM BaJIIOTHOM U AE€HEXHO-KPeAUTHOW MOANTUKN NO3BOINT
CTabnnmsmpoBaTb Ba/IIOTHLIN KypC pybas n ycToONn4MBOCTb HaUMOHAIbHOW BalOThI,
CHU3NTb MHPNIALNIO, 4TO AACT BO3MOXXHOCTb HalWlen CTpPaHe 3aHATb YCTONYUBYIO
NO31LMI0 Ha MUPOBOM BaJIIOTHOM pPbIHKE.

SAKNIOYEHUE

B pe3ynbTaTe nNpoaenaHHon paboTbl HE06X0AMMO ChOPMYINPOBATL OCHOBHbIE BbIBObI.

BantoTHasa cuctemMa - 3To popMa opraHn3aLnm U peryampoBaHns BasIlOTHBIX OTHOLLEHUNA,
KOTOpas 3aKpenjeHa MeXXrocynapCTBEHHbIMU COrNalleHns MU NN HaLWOHaIbHbIM
3aKOHOAaTe/IbCTBOM.

BastoTHble OTHOLLIEHUSA - CaMas CJI0XKHAA YaCTb MeXroCcyoapCTBEHHbIX PUHAHCOBbIX
peanvn7|. OHW ABNAOTCSA OCHOBOW CaMOro MeXIrocynoapCTBeHHOIro B3aMMOOEeNCTBUS.
BantoTa B KayecTBe Bceobulero skBMBasieHTa y4acCTBYyeT B obmeHe Bcex TOBapoB "
KannTanos.

Bce ocyllecTBASOWMECS BaIOTHbIE OTHOLLIEHUS CKIAAbIBAlOTCA B eInHYyo cuctemy. OHa
npeacTaBnsieT cobol ocobyto hopMy opraHM3auUMnm KOMMyHUKaUuin B cpepe obMeHa
BaJIOT, 3aKPENJIEHHYIO 3aKOHOM. B CBSI3K C 3TVM BbIAENSAIOT HECKONIbKO TUMOB TaKMX
CUCTEM B MUPOBOM 3KOHOMMUKE.

Pa3nunyaloTcs HaUMOHaNbHAsA, MUPOBas, MeXayHapoaHas (permoHanbHas) BastoTHbIE
cucTteMbl. Ba3on MUPOBLIX N PErnoHasIbHbIX BaJIlOTHbLIX CUCTEM SIBJISETCS
MeXZlyHapoaHoe pa3fesieHne Tpyaa, ToBapHOe NpPon3BOACTBO U BHELLHAS TOProBs.

dneMeHTaMM MUPOBON BaJIKOTHON CUCTEMbI ABNSAIOTCA OonpeaesieHHbIn Habop NnaTeXHbIX
CpencTB, BaJIlOTHbIE KYPCbl M BaJIlOTHbIE NAPUTETHI, YCJI0BUS KOHBEPTUPYEMOCTU, hOPMbI



MeXXOYHapOOHbIX PAaCYeTOB, PEXNM MeXAYHapOOHbIX PbIHKOB BasllOThl U 30/10Ta,
MeXOYHapPOOHbIX N HAaLMOHAIbHbIX 6AHKOBCKNX YYpexXAeHMWNA.

MexaoyHapogHas BalloTHas cuMcTeMa - COBOKYMHOCTb Npasu, 0pF8HI/I33LI,I/II7I,
JJ,OI'OBOpéHHOCTGVI, obblyaeB u MHCTPYMEHTOB, KOTOpPbIE CO34aHbl OJ14 OCYyLLEeCTBJIEHNA
BaJIIOTHbIX OTHOLLEHUA MeX CTpaHaMn, TO eCTb, niaTexenm, KOTOpPble COMpoBOXAOatoT
9KOHOMUYeCKmne MexxagyHapoaHblie ornepaunn.

YcuneHue posn 30710Ta U HauMOHaIbHbIX BaslloT - OCHOBHOM (DAKTOP, BAUAIOLWMNIA Ha
N3MEeHeHVe MNPOBOW BaJIlOTHOW cucTeMbl. C HegaBHEro BpeMeHun, KpynHenLwmnn He
3anagHble rocyfapcTBa 0CO3HasIM CBOK MOLb U OTKPLITO BLICTYMNWAM Ha NYTb OTKa3a oOT
fonnapa - geponapmsaunio. Bcé valwe passuBatoLinecs rocyfapcrtea roBopsaT O
B3aMMoOpacy€Tax B HaUMOHasIbHbIX BaJllOTax, 4To (hopMmpyeT He CaMbll MPUATHbIE
nepcneKkTmMBbl 459 A0J1apa, @ 3Ha4YUT U 418 cywecTsyouen MMpPoOBOW BaJIlOTHON
CUCTEeMbI.

BantwoTHas cuctema Poccnm Havana dpopmmpoBaThCs cpa3y nocne pacnaga CCCP. Cenyac
OHa paboTaeT B COOTBETCTBUM C 3aKOHOM, KOTOpPbIN BbiN pa3spaboTaH B 1995 roay.
BantoTHOM eanHnuen ansetca pybnb. lpyrve eanHuLbl BBOAUTb CTPOro 3arnpeLyeHo.
3aKOH He 00653bIBaeT COOTHOCUTL pPybb K 30010TY. Kypc pybnda K BantoTaM gpyrux cTpaH
yCTaHaBnmBaeTca LleHTpobaHkoM Poccmn. IeNCTBYIOT Ha Hallen TEPPUTOPUN XKeNle3Hble
MOHeTbl N 6aHKHOTLI. LleHTpobaHK yTBep)X4aeT BaJIlOTHbIe CMMBOJIbI, B C/ly4Hae BblNyCKa
HOBbIX KYMop, MHpopMaumsa 06 3ToM pacnpocTpaHAeTCs cpean HaceneHmns cpencTeamm
MaCccoBOW MHpopMauumn.

CerofHALWHSAS BaNtoTHaa cucteMa Poccnm AoBosibHO ycTonymBasa. OTCyTCTBYeT 30/10Toe
obecrnevyeHne KpeanTHbIX N KAPTOHHbLIX CPeACTB, TO €CTb BAHKHOThLI HE MEHSTCS Ha
30/10T0. CyllecTByeT A0BOJIbHO CTabUNbHbLIA MEXaHW3M Nepexona Ha KpeauTHbIe
CpencTBa, KOTOpble NpeBpallaTca B OyMaxkHble Kyrntopbl. B BantoTHOM obpalleHnn
cpencTs npeobnanaet 6esHanMyHaa opMa. Perynmposka geHer B obpalieHnn
oCyLlecTBAsieTCA cneunasnbHbIMU opraHaMmin PO,

NMpnMeHseMble Mepbl Mo obecneyvyeHUto cTabunbHOCTU pybas, rOBOPAT O TOM, 4TO
npob6saembl BaslOTHOINO pblHKa Poccnm 9BNseTCA Ha CErogHAWHNIA OeHb Ba)XHOW 3aga4ven.
NMpoBeneHue pe3ybTaTUBHOW BAaJIIOTHON U AEHEXXHO-KPeONUTHOW MOJIMTUKM NO3BOJINT
CTabnnmsmpoBaTb Ba/lOTHLIN KypC pybaa n ycTon4nBoCTb HaUMOHabHOW BaKOThI,
CHU3UTb MHAAALMIO, 4TO AACT BO3MOXXHOCTb Hallen CTpaHe 3aHATb YCTONYMBYIO
MO3MLIMIO HA MUPOBOM BaJIlOTHOM PbIHKE.
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