Copnep>xaHue:

BBepneHue

C pa3BUTMEM BHELUHE TOProBJIM Ha4yasloCb YperynpoBaHme MexxayHapoaHbIX
pacyeToB. B cBA3M C 3TUM B MeXAYyHapPOAHble SKOHOMUYECKME OTHOLLIEHUS Bblan
3aBJIeYeHbl HalMOHaIbHbIe AEeHEXHbIe 3HaKN. XOTb U BCE HaLMOHaIbHbIE AEeHEXHbIEe
eINHNLbI BbIMOJIHSAIOWME (PYHKLMN MUPOBLIX AEHEr SABJISIOTCS Ba/lOTHbIMM, Nto6on
npoJaBeL, Xo4eT 3apaboTaTb AEHbIN B CBOEWN BastoTe, T.€. BaJIlOTE CTPaHbl, B KOTOPOW
OH XuBeT. MNo3ToMy B BaJitoTe BCerga ecTb CBsA3b 1 B3aUMoAeNCcTBME HaLMOHaIbHOMO 1
MMUPOBOr0 X03ANCTBA. A 3HAYUT, CyLLLeCTBYeT HeobXoAMMOCTb obMeHa AEeHEXHbIX BaslloT
MeX Ay pa3HbIMK cTpaHaMn. ObbeanHeHne PUHAHCOBbLIX OTHOLLUEHMWA, BO3HUKAOLLNX MPU
BbIMOJIHEHMW TOPrOBbIX OMNepaLnin, KpeaANTOBaHUS, BJIOXKEHUSA KanuTanoB U Ap. U eCTb
BaJIlOTHbIE OTHOLLUEHMS.

BanioTHbIE OTHOWEHNA — HEMaJIOBa>KHafA YacTb Cpepbl PbIHOYHOIMO X0354MUCTBa. B Hen
cobpaHbl NnpobnemMbl HaLMOHaIbHOM 1 MUPOBOW 3KOHOMMKMK, KOTOPbIE COBMECTHO
pa3BuBatoTCA. [1]

Mocne, B pe3ysbTaTe UHTEPHALMOHANN3ALMN X03SMCTBEHHbIX CBSI3€i, MOSBUINCH
HeKoTopble (hOpPMbl OpraHn3aummn B MexxayHapoAHbIX BaJIlOTHbIX OTHOLLEHUAX. BantoTHas
cncteMa — opMa opraHusaLnm U peryampoBaHus BasIlOTHbIX OTHOLeHWn. OHa
3a(hMKCcMpoBaHa HaLMOHaIbHbIM 3aKOHO4ATENIbCTBOM MJIN MEXIOCYAapCTBEHHbIMU
[OroBOpaMu.

TN 5KOHOMUYECKOW CUCTEMbI 1 BaJIlOTHaAs CUCTEMa HanpsMyto CBA3aHbl. Hanpumep,
NOAYMHEHME BaIlOTHbIX OTHOLLEHUI rocyaapcTBy, OblJI0O XapakKTepHo ans
aAMUHUCTPATUBHO-KOMaHAHOM cucTeMsl 6biBlero Cosetckoro Cotosa. BeinonHsas
MOHOMMOINIO BHELLUHEN TOProBaM, roCyAapCTBO YCTaHABAMBANO0 KYPC HaLlMOHAIbHOM
BaNtoThbl. TakuM o6pa3oM cTpousach 3aKpbiTaa BaJloTHas cucteMa. Ho Takas cuctema,
obecrneymBaTb MHTEpPEChl BCeX CyObEKTOB HALMOHAIbHON 3KOHOMUKUN, MO 06 bEKTUBHbLIM
npUYnNHaM He Morsa. TakuM o6pa3oM N NOSBUICS «HEPHbIN BaNIOTHbLIN PbIHOK», Fae Kypc
HALMOHAJILHOM BastloThl 3HAYUTEJIbHO Pa3inyasncs ¢ opULINANbHbIM.

C 0HOW CTOPOHBI, Pa3BUTME SKOHOMUKU MOBbLICKIIO BEPOSATHOCTUN CyObEKTOB PbIHKA,
cchopmMMpoBasIo NPeanocbIIKM Ans onpeneneHns o6beKTUBHOMO PbIHOYHOIMO Kypca
WHOCTPaHHOWM BaNlOTbl, HO, C APYrON CTOPOHbI, MPUBENO K CyLEeCTBEHHbIM KonebaHnsam



Kypca HaluMOHaIbHOW BastoThl, NOSBUIACb HAA0OHOCTL NPOtheCcCnoHaIbHOro
peryampoBaHunst BaJIlOTHOIro Kypca.

O6beKkT KypcoBon paboTbl - BasIlOTHbIE OTHOLLEHUS.
MpenmMeT KypcoBon paboTbl - BasllOTHbIE CUCTEMBI.

Lenb KypcoBon paboTbl: Npy N3y4eHNU U aHann3e NTepaTypHbIX MICTOYHUKOB YrnyonTb
N CNCTEMATU3NPOBATb 3HaHNA B 06/1aCTN BasIlOTHBLIX OTHOLLIEHU N €€ (hopMbl
opraHm3aumun - BaJloTHbIX CUCTEM.

3agaydmn Kypcoson paboTsbl:

1) MpoaHann3npoBaTb BaJIlOTHbIE OTHOLLEHNS KaK COBOKYMHOCTb 3KOHOMUYECKUX
OTHOLUEHUW, UMEIOLLNX npaAMyto n O6paTHle CBSA3b C 0OLECTBEHHbIM BOCIMpOn3BoaACTBOM,

2) OcBOUTb BUAbI BaJIlOTHOW CUCTEMbI, €€ 3JIeMEeHTHhI.

3) MpoaHann3npoBaTb raBHbIE 3Tanbl Pa3BUTUA MNPOBOW BaJIlOTHOWM CUCTEMBI,
CTPYKTYPHble NpuHUUnbl NMapmxXckon, NeHy33CcKon, bpeTToHBYACKON, AManCcKomn
BaJIIOTHLIX CUCTEM.

4) Pa3obpaTb NPUYMHbI CO34aHUS EBPONENnCcKon BaMlOTHBLIX CUCTEMBI.
5) OxapakTepun3oBaTb BaJlOTHYIO cuctemy Poccum.

OYHKLNOHUPOBAHNE MEXAYHAPOAHbLIX BaJIIOTHbLIX OTHOLEHUA OCNOXXHUIOCh Mo,
BO34ENCTBUEM MHOMMX (DaKTOPOB N XapaKTepM3yeTCs YaCcTbiIMU U3MEHEHUAMMN. A 3HAYNUT,
N3y4YeHne MUPOBOIro OMbiTa NpefocTasaseT 601bLWON NHTEpPEC ANS CKNaAblBaOLWENCH B
Poccuun n gpyrux ctpaHax CHIC pbIHO4YHOM 3KOHOMUKN. ocTeneHHas nHTerpaunsa Poccuu
B MMpPOBOe coobLecTBO, BXOXXAeHNe B Me)XayHapoaHbIn BantoTHbI oHa (MB®D) un
rpynny MexayHapogHoro 6aHka pekoHCTpyKuum n passutuna (MBPP) TpebytoT 3HaHuUA
YCTAHOBJIEHHOI0 LUMBUJIN30BAHHOIO0 KOLEKCa NoBefeHNss Ha MUPOBbLIX PbIHKaX BaJlloT,
KpeauToB, LeHHbIX bymar, 3010Ta.

1. MoHATME BaNIOTHbIX OTHOLUEHUM

BrnepBble MeXAyHapoAHble BaJIlOTHbIE OTHOLLEHUA NOSBUAUCL B XV B. BbiBO3 13 Benbrumn
robeneHoB, CO30aHHbIX U3 @HTJIMNCKOWN LWEPCTU UTANbSHCKMMUN KYNUaMu, BbIHY AN UX
NPOBOANTbL TOProBble OrepaLun He B CBOEN CcTpaHe. [103TOMy KOMMep4YeCcKnmMm baHkaMum



NTanuun, ynpaensiemble oMmoM Meaunyu, 6b6i1m oTKPbITbl NHOCTPaHHbIE uananbl oNs
BbIMOJIHEHNSA NJAaTEXeN 1 NOCTaBKM TOBapa OT MMEHN CBOUX KMEHTOB. B 6aHKax
CcoBepLUanncCb onepaumnm rno obmMeHy BantoTbl, CObMpanncb AeN03nThbl U BblAaBaINCh
KpeanTbl 3apybe>KHbIM CTpaHaM 1 NPeanpuaTUsaM.

NMpoBoOgNMbIe Ha CErOAHALHNIA OEeHb BallOTHbIE OTHOLLEHUSA BO3HUKAN B pe3ysibTaTe
poCTa NPOU3BOAUTENbHbLIX CWUJ1, OCHOBAHMA MUPOBOIr0 PbiHKa U MUPOBON CUCTEMbI
X034NCTBa, UHTEpPHaUMOHaNN3aUnum BCeN CNCTEMbI MUPOXO3ANCTBEHHbIX CBA3EN.

BastoTHble OTHOLWIEHUS - 3TO COBOKYMHOCTb PUHAHCOBLIX OTHOLUEHWWN, NOABASAOLWMNXCA
npu BbIMNOJIHEHNWN TOPIrOBbIX OI'IGp3LI,I/II7I, KpeaonToBaHN, BN1OXKXEHNN KalNnTaJioB MNMpu
PYHKLMNOHNPOBAHUN MUPOBOIO X038MNCTBa. BasloTHbIE OTHOWEHUNS O6CJ'Iy>KI/IBaI'OT
B3aUMHbI 0bMeH nocneacTBMSAMN OesaTeNbHOCTM HauNOHaIbHbIX XO3FIVICTB.Q

HYacTblo MeXXAYHAPOLAHbIX SKOHOMNYECKMX BAaJIIOTHLIX OTHOLLEHUA CHUTAlOTCSA
MeXXAYHapOoaHble BaJIlOTHbIE OTHOLLUEHMS, OHWN BbICTYMNAOT B KAa4YeCTBe AEHEXHbIX
OTHOLUEHUN Ha MUPOBLIX BaNlOTHbLIX PbiIHKaX. OHN 04eHb TEeCHO CBSA3aHbl C OCTasIbHbIMWU
3BEHbSAMUN MeXXAYHAPOAHbIX SKOHOMNYECKNX OTHOLUEHNI - MEXOYHAapPOAHOW TOProBien,
pa3gefneHnem Tpyaa, MHTepHaunoHanm3laumen pakTopos Npon3BoACTBa,
3KOHOMUYECKON NHTEerpaymen n PMHaHCOBO-KPeAUTHbIMU OTHOWEHUAMU. Pa3inyHble
onepaumnmn C BaalOTON, ABNAOTCSA 00BHEKTOM BaIlOTHbLIX OTHOLLUEHUMN.

Kak ny opyrumx sKOHOMUYeCKNX OTHOLLUEHNAX, BaJllOTHble OTHOLWIEeHNA npegnosiaratoT
CBOUX Cy6'beKTOB BHYTPWU N BHE CTPaHbI.

CybbekTaMy BaNOTHbIX OTHOLLUEHWUA BHYTPW CTPaHbl, K npuMepy B Poccnimnckom
depepaunn, cHUTaOTCA:

1) UeHTpanbHbin baHK Poccumnckon depepayun.
2) MpaeuTtenbcTBo Poccunckonm denepaumu.

3) YnonHoMo4YeHHble BaHKM N apyrne KpeauTHbIE OpraHn3aunun, nMmetoLlime NMLeH3nm oT
LleHTpanbHoro 6aHka Poccun Ha BbINOJIHEHWE BaIOTHbLIX OnepaLun.

4) NnpeanpuATUSA, peasin3oBbiBaloLWmMe SKCNOPTHO-UMMNOPTHbLIE onepauunn.
5) BantoTHble Bupxu.
6) NHBECTNLUMOHHbIE N NEHCUOHHbIE (DOHAbI.

7) BantoTHble n 6pokepckme hupmsl.



8) dun3nyeckme nuua.

bonbLioe Koim4ecTBo 4YMucia Cy6beKTOB BaJIIOTHbIX OTHOLUEHW BbI3bIBaeT Hago0bHOCTb
y4yeTa X SKOHOMNYECKUX NHTEPECOB.

DKOHOMUYECKMe nHTepeckl LleHTpanbHoro 6aHka u MpaBuTenbcTBa POCCUINCKON
depnepaumn NOAYMHAIOTCS MHTEpPECcaM rocyaapcTBa, TOYHEE OOCTUXKEHWIO
3KOHOMMYECKOr0o POCTa N BbICOKUX XKU3HEHHbIX CTaHAapTOB.[3]

NHTepec opraHmn3aunii, B chepe 3SKOHOMUKMN, NCMOJTHAOLWNE SKCMOPTHLIE N UMMNOPTHbIE
onepaunmn, NPOTUBOMOIOXKHbI. 18 3KCNOPTEPOB HU3KU KYPC HaLlMOHAIbHOW BatoThl
OY€eHb BbIFOAEH, HEXENN MMMNOPTEPAM. KOTOPbIE NOJlyHaloT BbIro4y OT BbICOKOI0O Kypca.

ObBbeMbl BbINOJIHAEMbIX ornepaunin BaJloTHbIX OUPXK CBA3aHbl C SKOHOMUYECKUMN
nHTepecamun. Yem bosblue bupxesble 060pOTLI, TEM DosiblLIe BeNnYnMHa Bupxeson
npubbIN.

Bknaabl, coenaHHble Nanwmnkamm, nx COXPaHHOCTb 1 MnoBbllLeHNE, CBA3aHbl C
3KOHOMUYECKNMU NHTepecaMn MHBECTULIMOHHbLIX N MEeHCUOHHbLIX (OPOHO0B.

Bo BpeMa nHpnaumm n HeCcTabubHOCTN B SKOHOMUKE, NHTepecCbl PU3NYeCcKnx any TecHo
CBsi3aHbl C HEOOXOONMOCTbLIO COXPaHHOCTN c6epe>KeH|/||7|.

3agada npasutenscTtBa PO n LleHTpanbHoro 6aHka PO - 3To corsnacoBaHme
pa3HOHaNpaB/€HHbIX 3KOHOMUNYECKUX NMHTEPECOB BaJIIOTHLIX OTHOLUEHUA.

IBVXXeHne KanuTasloB N MeXxayHapoaHas TOProBJisi TECHO COeANHEHbI C BaJIlOTHbLIMU
OTHOLLUEHUAMUN. 34eCb CTAaJIKMBAOTCSA UHTEPEChl BHYTPEHHMX Cy6bEeKTOB, a C Apyrom
CTOPOHbI UHTEPECHI BHELLIHUX MAapTHEPOB AaHHbIX Cyb6bekToB. K BHELWHNM cybbekTaM
BaJIIOTHbIX OTHOLUEHWUIA OTHOCATCS:

1) npaBuTENLCTBA MHOCTPAHHLIX FOCY4apPCTB;
2) MeXxOyHapoAHble BantoTHO-pUHaHCOBbIe opraHusaunn (MB®, Munposon 6aHk, EBPP);
3) 3apybexxHble puandeckme n pusnyeckmne nuua.[4]

Y HUX eCTb U CBOUN UHTEpPECHI - SIKOHOMUYECKNE, NoOJINTUYEeCKNe n gp. TyT cyulecTesyeT
SKOHOMUYEeCKad 60pb6a pPa3/IN4YHbIX Cy6'beKTOB BaJIIOTHbIX OTHOLUEHWUN.

TakTunka, cTpaTterma n KOHTpOJib, Ha CoO4eTaHNN OaHHbIX Hal'lpaBJ'IeHI/IIZ n pa60Ta+0T
BaJIlOTHble OTHOWEHUA. Y Ka>Kgoro Cy6'beKTa 3TUX OTHOLUEHWUN Cco3haeTcs CTpaTterud



NeaTeNbHOCTU - BAaJIIOTHYIO MOJIMTUKY, COCPEAOTOYEHHYI0 Ha NoJslyYeHun npubbinuy,
cTabunmnzaymio obMeHHOro Kypca u T.4. Mpn UCrob30BaHUN Pa3INYHbIX MEXaHNU3MOB
OCYLLIeCTBJIEHNS BaJIIOTHOW CTpaTerumn, TakTuka npmobpetaeT hopMy BasIlOTHOrO
perynnpoBaHuns. CybbekTbl, yHaCTHUKW BatOTHbIX OTHOLLIEHUN, MPONU3BOAST KOHTPOJb
3a NponcxoasLMMKM NnpoLeccamm, HapaBHe C TaKTUKOM U CTpaTerunen.

OT pa3BUTUSA SIKOHOMUKMN 3aBUCUT COCTOSSHNE HALNOHAIbHON MUPOBOM, MOJIUMTUYECKOWN
06CTaHOBKMN, COOTHOLLUEHUS CU MeXAy CTpaHaMu U ABYX TEHAEHLMN, XapaKTEePHbIX
MeXOyHapOoa4HbIM OTHOLUEHUAM, - NAapTHEPCTBa U NPOTUBOPEYnin. Tak Kak BO
BHELUHEOKOHOMUYECKUX CBA3AX, @ TaKXXe N BaJIIOTHbLIX, NepenieTatoTcs NoJIMTUKa v
3KOHOMUKA, AUNJoOMaTUa N KOMMepLKUS, MPOMbILLIEHHOE NMPOU3BOACTBO U TOProBs,
BaJIIOTHbIE OTHOLWEHUSA 3aHUMaOT 0ocobeHHoe MecTo B HaUMOHa/IbHOM Y MNPOBOM
X03aMncTBe. BBegeHumne B npouecc KpyroobopoTa KannuTana - MUPOBOIro pbiHKA, 3TO
rnpeBpaLleHmne 4acTu AEHEXXHOro KanuTasaa U3 HauWoHaIbHbIX AeHer B MHOCTPaHHYIO
BasIlOTY U HAobOpPOT. DTO CNyvYaeTCsa NpU MEXAYHAPOAHbLIX PAaCYE€THbIX, BaJIlOTHbIX,
KpeanTHbIX N PUHAHCOBLIX onepauunsx.

2. BanoTHbIe CUCTeMbl.

2.1. NMoHATHE BaNIOTHbIX CUCTEM, UX DJIEMEHTbI U
BUAObI.

Ins pa3BuTna MeXXaAyHapoAHbIX BaJIlOTHbIX OTHOLUEHWA HY>XHa yCTaHOBJIEHHas
opraHmsaums. BanoTHas cucteMa — 3T0 hopMa OpraHn3aunm n perynpoBaHms
BaJIOTHbIX OTHOLLIEHNN, PUKCMPOBAHHASA HaLMOHaIbHbIM 3aKOHO4ATEeNbCTBOM NMbo
MEXXroCy4apCTBEHHbLIMU COrnaweHnsamMmn. B Hee BKIOYEHbl 06 EKTUBHBLIE 3/1IEMEHTLI, HO
OHW BCE € MNOABEPXKEHbI BANSAHNIO CYyOBEKTUBHBLIX (pakTOPOB.[5]

K 00beKTUBHbIM 3/IEMEHTaM, KOTOpble He 3aBUCAT OT BaJIIOTHON MOJINTUKWN rocynapcTBa,
cywectByrollmMM CaMOCTOATEJIbHO U OPraHn3yrow MM BaJlOTHYHO CUCTEMY OTHOCAT:

1) BanioTa - AeHe)XXHaa egnHMLA, yH4acTBYOLWas BO BHeLWWHe3KOHoOMMU4Yeckom obopoTe.

2) BantoTHbIN KYpPC - LieHa AeHEeXHON eMHNLbl HA PbIHKE B OJHOWN CTPaHe, Bbipa)KeHHas
B Jl€HEXHOW eInHNLEe APYroro rocyaapcTaa.

3) MHCTUTYTbl BANlOTHOTO PeryanpoBaHus:



- LUeHTpasbHbIN BaHK CTpaHbl;
- MMHUCTEPCTBO PUHAHCOB;
- NpaBUTesNIbCTBO U rNaBa rocyaapcTsa.

OT CUCTEMbI BaSIlOTHOrO PEryaMpoBaHns 3aBUCUT Ba>XHOCTb KaXKA0ro MHCTUTYTA
BaJIlOTHOIr0 peryampoBaHus. 3a AaHHOe peryampoBaHne HeceT OTBETCTBEHHOCTb 3a
KOMTIJIEKCHOE NpoBeAeHNe BaJIloTHOrO PeryinpoBaHus.

4) YYAaCTHUKN BaJIIOTHbIX OTHOLLUEHUN:
- UHCTUTYTbl BAJIOTHOIrO peryanpoBaHuns;

- BaHKW, KpeaAUTHbIE yYpexxaeHusl, PUHAHCOBbIE opraHu3aumn, HebaHKoBCKME
yuypexaeHus;

- MeXyHapoaHble PUHAHCOBbIE YYPEXAEHUS;

- NpoYne rpuandeckne n pusnyeckne nLa, peaan3osbiBatole BaJloTHbIe U 0OOMeHHble
onepauum.

MeXXayHapoAHble COrlalleHnsa 1 3aKOHOAATebCTBA CTPaHbl BAUAIOT Ha KOJIMYECTBO
YYaCTHMKOB U UX CNeunguky.

5) ®opMbl MEXAYHAPOAHbIX PACYETOB:
- DOKYMEHTapHbI aKKpeanTus;
- NHKAacco;

- onepaums B 6aHKe rno nepesony;

OTKprTbII7I cyeT,

aBaHC;

BeKcCeJlb,
- Yek.

PerynnpoBaHue BaNtOTHbIX OTHOLLUEHUN - 3TO M1aBHbIN CYyObEKTUBHbBIN (haKTOp, KOTOPbLIN
OKa3blBaTb BAMSAHME Ha BaJIlOTHYIO CUCTeMy. 3T0 obecneyeHune rocyfapCcTBoOM
CTabnnbHOCTN HaLMOHaNIbHON BaJlOThl, BaJIlOTHOINO Kypca 1 nnatexHoro 6anaHca. [6]



34ecb NpeayCcMOTPEeHo:

1) NMpuMeHeHMe MeXAYHAPOAHbIX KpeaANTHO-(OUHAHCOBbLIX MHCTPYMEHTOB M PacyeToB -
perynmpyeTcs HauMoHabHbIMM 3aKOHOA4ATENIbCTBAMU U MeXOYHAPOAHbIMM HOPMaMU
ONa ynyduweHns npouenypbl MexxayHapoaHbIX PAacHeToB.

2) Pe>xum BantOTHbIX KYPCOB - 3TO YCTPOWCTBO AJ1 HAX0XXAEHUS KYpPCOB BaIlOT Ha
BaJIlOTHOM PbIHKE C Y4aCTUEM rocy1apcTBa. Y BaJIlOTHLIX KYPCOB €CThb M1aBHbIE PEXUMBI:

- (bMKCMpPOBaHHLIN - 0OULMaNbLHO onpenesieHHoe COOTHOLWEeHNE MeXay HauMoHa bHbIMU
BaJ/Il0TaMu, AOMyCKaloLLlee BPpeEMEHHbIE HE3HAYNTelbHble YKIOHEHNSA OT Hero =1 %;

- perynmpyeMbu?l - o(pmymanbHO YCTAaHOBJ/IEHHOE COOTHOLLUEHNEe Mexxay HauMoHaIbHbIMN
Ba/slloTaMW, npegnosaraouiee KonebaHns BaslOTHOIO KypCa B COOTBETCTBUN C
BBeAEHHbLIMW NMpaBuM1aMun,

- NJ1aBaoOLWKUi - cBoOOOAHOE N3MEeHeHNe Kypca Nnoj BAUSHUEM CNPOoCa U NMpeasioXKeHuns, Ha
KOTOpPbI€ MOXHO OKa3aTb BJINSIHME BaJIIOTHLIMU MHTEPBEHLIMAMN MPU onpeaeneHHbIX
YCNOBUSX;

- CTabunbHbIN - yCTaHOBﬂeHHbIIZ Ha pbIHKE, OCHOBHOE YyCJZiIOBMUE 3TOIo pexxmma -
Hen3MeHHoe (PYHKLMNOHNPOBaHNE SKOHOMUKN (Hn3Kas NMHPNAUNA, BbICOKAA 3aHATOCTb U

np.)

3) BantoTHble orpaHNYeHna N BallOTHbIA KOHTPOJb. BantOTHBIN KOHTPOJIb - 3TO
COBOKYIMHOCTb Mep Mo UCMOJIHEHUIO 3aKOHO4ATeNIbCTBA, PerjaMeHTUpYoLero nopanok
obpalleHns BasOTHbIX LEHHOCTEN B CTPaHy.

Mepbl AaHHOr0 KOHTPOJIS MPEeAoCTaBAAOTCA B (POPME BaIIOTHLIX OFrPaHUYEHWIA:
3anpeTbl, IMMUTUPOBAHNE, periaMeHTauns, 3a4epP>XXKN BbINOJIHEHMS onepaLunii C
BaJIIOTHLIMU LIEHHOCTSAMU WX PACNOPSAXKEHUA UMK.[7]

K MeXxayHapoaHbIM TMKBUAHbIM CpeACcTBaM OTHOCATCS:
- NHOCTPAHHbIE BaJIlOThI;
- 30J10TO;

- crneuvanbHble NpaBa 3aUMCTBOBaHNSA CTPaH - 41eHOB MeXaAyHapo4HOro BasIlOTHOMO
doHpa (MBD);

- pe3epBHas no3nuyunsa (gond) s MBO.



BantoTHble cucTtemMbl 6bIBAlOT - HaUMOHaNbHbIE, MUpoOBbIE N PeErmMoHaJlbHbIE. Kakon
ABNIAETCA CUCTEMA 3aBUCUT OT CTEeNeHn oxXBaTa Ba/llOTHbIX OTHOLLUEHUN.

HaunoHanbHble BaJlOTHbIE CUCTEMbI OXapaKTEPU30BbIBAOT CreundmnKon Tex BatoTHbIX
OTHOLLUEHNN, KOTOpPbIE periaMeHTUpyeT HaunoHalbHOE 3aKoHo4aTeNbCTBO. OCHOBHbIE
3JIeMeHTbl HaUMOHaJIbHOW BaJIlOTHOWN CUCTEMBbI:

- HauMOHaIbHasA AeHeXHas equHNLa;
- BaJIIOTHbINA KYPC, YCTAHOBJIEHHbIN BHYTPEHHWUM BaslOTHbIM PbIHKOM;

- rocyflapCTBEHHbIEe OpraHbl BaJIlOTHOI0 PeryampoBaHusi, B OCHOBHOM 3TO LIeHTPaJibHbIN
0aHK;

- (bopMbl MEXAYHAPOOHbIX pacyeToB, COOTBETCTBYHOLLMNE perjaMeHTy HauMOHaIbHbIX
BaJIIOTHbIX 1 BAHKOBCKMX HOPMATUBHbLIX aKTOB.

B 3aBMCMMOCTM OT YPOBHS SKOHOMMUYECKOro PasBUTUSA, BHELLHETOProBbIX NMPUOPUTETOB,
OTKPbITOCTN SKOHOMUKWN U MHOTUX OPYruX akToOpoB BbIOUpAETCs cMCTeMa BaslloTHOMO
peryampoBaHus.

OcobeHHOCTU permoHasibHOM BaJIlOTHOW CUCTEMbI:

- CyLeCcTBOBaHMe pervmoHasibHON BalOThl;

- CyweCcTBOBaHMe HaAHaLMOHAIbHbIX MOHETapPHbIX BJlacTew;
- pernoHanbHbIN BanOTHbLIW PbIHOK.

YT106bI CO34aTbh €ANHYI0 BAJIIOTHYO CUCTEMY, NOCSIe FaPMOHM3aLUNN U YHUDUKALNN
HaLMOHAJIbHbIX BAJIIOTHbIX CUCTEM pernoHa popMmnpyoTCa pernoHasibHble BallOTHbIE
cnctemMbl. OrpaHMYMBaETCS YPeryampoBaHMe CUCTEMbI PAaMKaMU KOCBEHHbIX U PbIHOYHbIX
WHCTPYMEHTOB. B HacTosllee BpeMsl eCTb TO/IbKO eBPOMenckas BasloTHas cuctema.

BanoTHasa cuctema Mmmpa nmeet hopMy opraHm3aLmm BaJlOTHbIX OTHOLLUEHUA Ha
MWPOBbIX BAJIIOTHbIX PbIHKAX, B KOTOPbIX MPUHMMAIOT y4acTne MeXXAyHapoLHble BanoThl
N MeXXAyHapoOHble BaNloTHO-(PUHAHCOBbIE MHCTUTYThI. [laHHasa cucTema perynmpyercs
MeHblUe YeM HaLMOHa/IbHble U pernoHasibHasa. OHa CO30aéTCA Ha MeXXAYHapOa4HbIX
BaJIlOTaX - leHeXXHble eAUHULbI, KOTOPbIE Yalle UCMOJIb3YITCA B TOProsom obopoTe:
nonnap CLWA, eBpo, aHIM IMNCKNIA PYHT CTEPJINHIOB, ANOHCKasA MeHa, WBenLapCcKnm
hpaHK. B BaNiOTHOW cnctemMe Mmpa MexayHapogHble BaJIlOTHO-(PUHAHCOBbIE
opraHmsaumnun (MexxayHapoaHbIM BaJOTHbBIA (POHA U MP.) CKOpee BCero KOHCY/IbTaHTbI U



KOOPAMHATOpPbI, @ He OpraHn3aTopbl. A 3HAYUT, B MUPOBOW BaJIlOTHOMN CUCTEME
yperyampoBaHme B OpraHn3aumnm MexxayHapoaHbIX BasIlOTHbIX OTHOLWIEHUAX nMeeT
60/sbLIOE 3HAaYEeHNEe, TaK KaK HOCUT He oba3aTenNbHbIN, @ peKoMeHOaTe IbHbIA XapakKTep.

OCHOBHbIe 3/1eMeHTbl MUPOBOMN BaJIlOTHOW CUCTEMDbI:

- PpyHKLMOHaNbHbIE (POPMblI MUPOBLIX AEHer;

- pernaMmeHTaumsa ycsoBmMn B3aMMHON KOHBEPTUPYEMOCTIN BaJIKOT;

- YHU(pUKaumsa pexxmma BasllOTHbIX MapUTETOB M BaJIIOTHbIX KYPCOB;

- pernameHTaunsa obbEma BasNIlOTHbIX OrpaHnyeHnn (tpebosaHmne MB® Kk cTpaHaM-
Y/leHaM NMpeKpaTUTb OrpaHNYeHNs No onepaunsamM ¢ BaJIlOTHbIMU LLEHHOCTAMU B
Ha3Ha4YeHHbIN NnepuoLn).

- periamMmeHTauna coCtaBa KOMIMNOHEHTOB Me)K,EI,yHapO,EI,HOIZ BaJIIOTHON JINKBNOHOCTMW.

- YHU(pMKaumsa npasua NCMosib30BaHUSA MeXXAYHapPOAHbIX KPpeOUTHbIX CpencTB
obpalleHns (Bekcenen, 4eKoB 1 op.) N PopM MeXAYHaAPOAHbIX PAaCHETOB;

- peXNMbl MNPOBbLIX BaJIIOTHbLIX PbIHKOB U PbIHKOB 30J10Ta,

- CTAaTYyC UHCTUTYTA MeXXroCyaapCTBEHHOro peryanposaHusa ¢ 1944 r. -
Me>xxayHapoLHOro BastoTHOro ooHaal8l.

MNepuopn ceobonHOro Bbibopa pexxmMa BasoTHOro Kypca Hadanca ¢ 1973 r. P. MaHpenn,
naypeat Hobenesckon npeMumn, c4mTas, 4To CTPOroro CMbICAa y MeXXAyHapo4HOMN
CUCTEeMbl HeT. Y Ka)KOoW CTpaHbl eCTb CBOS COBCTBEHHAA HauMOHaslbHasa cucTema.
CoCTOosiHNE TaKMX MUPOBbLIX BaJIIOTHbLIX OTHOLLIEHU He cTabunbHoe N He ycTon4umeoe. 3TO
MO>XHO CYyAUTb MO TEM NHTErpaLnOHHbIM NpoLeccaM, KOTOpble MPOUCXOAAT B HacTosALlee
BpeMs.

2.2 3BOJIOUUA MUPOBOMU BAJZIIOTHOU CUCTEMBI

asonwoyus MI/IpOBOIZ BaJIOTHON CUCTEMbI - 3TO 60/1bLLIOE KOTMYECTBO 3MOX BaJIIOTHbIX
OTHOLUEHWUN, B KOTOPbIX CTAaTyC pe3epBHOro akTnuBa n3MeHseTcsa. A C MOMOLLbIO 3TOro
N3MeHeEHNA YCTPaHAINCb ancbanaHcol B MeXOYyHapoaHbIX pacyeTax.[9]

[Ons Bcen MMpoBoOn BasIloOTHOW cucTeMbl Bbina gonrasa asonoums. Kotopasa Hadanacbh
rnocsie peBoIioUNMN NPOMBbILLJIEHHOCTU U C1legoM 3a POPMUPOBAHUEM MUPOBOWN CUCTEMBI



X034nCcTBa. PeBontoumnio MMPOBOW BaJIlOTHOW CUCTEMbI Pa3feniaioT Ha YeTblpe dTana:
MNMepBbIN 3Tan.

B maHHOM 3Tane BO3HMKJA CUCTEMA «30/10TOr0 CTaHAapTa». Korga npovsolunia
NMPOMbILLNIEHHAA peBoJloLUna Ha hOHe 30/10TOro MOHoMeTaJsI/IM3Ma B 19 Beke, Torga v
MPON30LWJI0 CTUXNNHOE (POPMUPOBAHNE 3TON CUCTEMbI. KOpuan4eckn cuctema «30/10Toro
CTaHfapTa» Oblsla ohopMsieHa MEXTOCYAAPCTBEHHbIM COrjlalleHneM, Korga 301070
npu3Haan eqUHCTBEHHON (hOpPMON MUPOBLIX AeHer. Bce 3To npoun3ownio Ha Mapuxckown
KOH(epeHunn B 1867 rony.

30010TON CTaHAAPT - 3TO CUCTEMa AeHe)XXHOoro obpalleHuns, raoe CTOMMOCTb AeHEeXHON
eQNHNLUbI CTpaHbl opnLManbHO YCTaHABAMBAETCHA KONMYECTBY 30/10Ta. B faHHOM
cucTeme, OeHbrn NPUHUMatoT GopMy 30710TbIX MOHET U (1Min) 6aHKHOT, cBO6OAHO
KOHBEPTUPYEMbLIM B 30J10TO.

BanoTHasa cnctema, NnpmnHaTas B MNapuxe, 0OCHOBbIBasaCb Ha TakKUX CTPYKTYPHbIX
npUHUMNax, Kak:

1. 3010TOMOHETHbLIN CTaHOapT - 3TO OCHOBa CUCTEMBbI.

2. Y noboli BantoTbl UMENOCh 30/10TOE Ccoep)XaHne. B COOTBETCTBUM C AAHHbIM
copep)xaHueM bbinn yCTaHOBNEHbl UX 30J10Thle MapuTeTsbl. BantoTa ceoboaHo
npeobpa3oBbiBasiacb B 30J10TO, KOTOPOE UCMOJIb30BaJIN, KaK 0OLLENPUHATbLIE MUPOBbIE
JNEeHbI 1.

3. B naHHoW cucteme 6bin CNOXKeEH pexxnum cBoboaHO NaaBaloWmMX KypCcoB BatoT, B
KOTOPOM 6bIJT y4eT PbIHOYHbIN CAPOC U NpeanoXKeHne, B npeaenax 30/10TbiX TOYEK.
KypcCbl CKNlaAblBalOTCA B 3aBUCMMOCTM OT CNpOCa U NPensioXXeHNa Ha OA4HY W3 BaioT.
EC/N PbIHOYHbBI KYPC 30/10ThbIX MOHET OTKJIOHSAICA OT NapuTeTa, OCHOBAHHOIO Ha UX
30J10TOM COAEPXXAaHUW, TO AOJKHUKM NpeanovynTan pacniadnBaThbCcs rno
MeXIyHapoOHbiM 0653aTeNbCTBaM 30/10TOM, @ HE MHOCTPaHHbLIMU BalOTaMN.

Hunskaa nHpaaumns, oTCyTCcTBME pe3knx KonebaHnim BastoTHbIX KYPCOB - 3TO O4HU U3
Ba>KHbIX MPENMYLLECTB B 30JI0TOM CTaHAapTe. DTU NpPenmMyLLecTBa MOXXHO OOBbACHNTb
TeM, 4TO B AaHHOM CUCTEME KaxK[as CTpaHa - y4aCTHUUA A0J)KHa obMeHnBaTb CBOKO
BaJIlOTY (HaLMOHa/IbHYIO) Ha 30J10TO MO YCTAaHOBJIEHHOMY Kypcy. Pe3kne kKonebaHus
0bMeHHOro Kypca CTaHOBATCSH HEBO3MOXXHbLIMM Bnarogaps ycTaHOBJIEHHOMY 30/10TOMY
cofep>XaHuto B BaJIIOTHOW eAUNHULE. DTO OTHOCUTCA N K KPYMHbIM CMeKynsaunsam Ha
npona>kax - NOKyrnKax MHOCTPaHHbIX BaloT.



TakK Kak 30/10TO SAB/ISIETCS PEAKUM MEeTasIZIoM, TO YBEJIMYNTb €ro KOJM4ecTBoO,
Haxoasiueecs B pacnopsi>keHnn 6aHka 0OCTaTOYHO HEMNPOCTO, MO CPABHEHUIO C
6yMa>KHbIMW OeHbraMu, KOTOpPblE MOXXHO MPOCTO Hane4vYaTaTb B JlO6OM KoNmyecTse. A,
cnepoBaTesibHO, YBENINYNTbL MacliTab geHexxHoro obpalleHmnsa Takxe Henb3s. B 3010ToM
CTaHpapTe, ByMa>kHble 4EHLIN MOXXHO NIEFKO Pa3MEeHATb Ha 30J10TO, @ NWHNE
DaHKHOTBI OTNpaBAAalT obpaTHO B baHK. [lanee 6aHK OyaeT Hakas3aH 3a JINLWHIOW
3MUCCUIO, cnenoBaTenbHO, y Hero 6yaeT npocto 6ymara(baHKHOTLI), BMECTO 30J10Ta.
OTcClo4a MOXXHO caenaTb BbiBOA, YTO MHDAALMSA B peasibHOM 30JI0TOM CTaHOapTe
Hebonbwas. [10]

Ho y 30n0TOro ctaHgapTa OblIN N HEQOCTATKMN.

Bo-nepBbiX, B HEM 04€Hb CUJIbHAsA B3aMMOCBS3b MeXXAy 06beMOM AEHE)XXHOW MacCChl,
KoTopas HaxoamTca B 0bopoTe B MUPOBON SKOHOMUKE, N 06 beMOM A06bI4K U
Npon3BoACTBa 30/10Ta. POCT A06bl4M 30/10Ta NPU OTKPbLITUM HOBbIX MECTOPOXKOEHUN,
npueest K MUPOBON MHPAALMKN. HO Npu oTCTaBaHUM NPOU3BOACTBA 30J10Ta OT POCTa
peasibHOro NMPon3BOACTBaA U TOProBAM BENO K AepULNTY HaNNYHbIX OEHEXHbIX CPencTB.

Bo-BTOpbIX, HENL3S 6bIJI0 NPOBOANTL CAMUM HALMOHANIbHYO KPeOUTHO-OEHEXHYIO
MOJINTUKY, COCPEAOTOYEHHYIO Ha pelleHne BHYTPEHHUX 3KOHOMUYeckux rnpobniem ceoen
CTpaHbl. B CBSI3M C 3TUM BCe eBpONencKme CTpaHbl, a TakXe Poccus, 6bisin BbIHY XK AEHbI
OTKa3aTbCA OT 30J10TOro CTaH4apTa BO BPeEMS NepBON MUPOBOMN BOMHbLI. Tak Kak
(bMHaHCMpOBaHME NPOMCXOANIIO 3@ CHET ranonmpytoLlen smmccum bymMmaKHbix geHer. A
OJ18 NX KOHBEpPTauMmn He XBaTu0 Bbl HUKaAKOro 3anaca cTpaHbl. [Tocsie OKOH4YaHUSA BOWMHbI
He NOJIy4nSI0Cb BOCCTAHOBUTbL 30J10TOW CTaHAApPT, HO pa3Hble CTPaHbl EBPONEnCcKomn
4aCTu CTapasncCb 3TO cAenaThb.

Pa3nnyHble SKOHOMUCTbI U MOJINTUKM U B HacTosILLee BpeMs AyMatoT, YTO 30J10TON
CTaHpapT Obla1 OTAMYHBIM NPUHLUMNOM OpPraHU3aunum MexxayHapoaHbIX BaJIOTHbIX
OTHOWweHUN. OHM CYUTAIOT, 4TO B 30J1I0TOM CTaHAapTe, Takoe 3/10, KaK NHMpNauns,
[OJIXKHO Ob110 ncHesHyThb. Jaxke bbina cobpaHa komuccus, npesmaeHtomMm CLLUA PennraHom
B 1981r., onda nccnenoBaHmMa Bonpoca O 30JI0TOM CTaHJapTe. Ho faHHasA KoOMUcCcus
rMocoBeTOBaJla He BO3BpaLLlaTbCA K HEMY.

BTopown aTan - N'eHy33cKasa BaJlOTHas cuctemMa.

Bo BpemMs nepBon MMPOBOMN BOWMHbI M HEKOTOPOE BPEMSA NOC/IE HEee NOABUIICA BAIKOTHbIN
Kpu3unc. OH bbin 3aBepLueH, Kkorga bbisia co3gaHa BTopas BaJloTHas CUCTEMA C MOMOLLbIO
cornaweHusa ctpaH B 1922 r. Ha NeHy33CKoM MeXxayHapo4HOW SKOHOMUYECKOW
KOHpepeHuunn.



[laHHasa BaNlOTHas CMCTEMa AelCTBOBala Co CieAyoLWMMU NPUHLUNAMN:

1. 30n0T0O N geBu3bl (MHOCTPAHHbIE BasAkOTbl) - 3TO OCHOBbLI AaHHOW CUCTEeMbI. B To Bpems,
y 30 CTpaH Ha 30/10TO4EBMN3HOM CTaHAAPTE OCHOBbLIBAJINCL LEHEXHbIe CUCTEMbI. B
MeXXLYHAPOLHbIX MNaTeXHO-pe3epBHbIX CpeAcTBaxX NCMOJ1b30BaJINCb HALMOHalIbHbIE
KpeauTHble OeHbrn. TeM He MeHee CcTaTyC pe3epBHON BasllOTbl B MEXXBOEHHbIV Mepuos
omumanbHO 3aKpersieH He 6bil. Ho yHT cTepauHros n gonnap CLUA nnguposanu B
DaHHOM cepe.

2. B paHHOM cncteme 3000Tble NapuTeThbl 6blIM coxpaHeHbl. B CLUA, ®paHuun,
BennkobputaHum npeobpasoBaHne BaatOTbl B 30710TO ObINO HEMOCPEACTBEHHbIM. A B
FepMaHum n gpyrux ctpaHax (okoso 30) npeobpa3zoBaHue ObISIO Yepes MHOCTPaHHbIe
BaJIlOTbl, TO €CTb KOCBEHHbIM.

3. Pexxum cBoboaHO Konebntowmxca BanatoTHbIX KYpcoB 6biJ1 BOCCTAHOBJIEH.

4. BantoTHoe perynnpoBaHune BbINOJIHANOChL B (DOPMax akTUBHOM BaJIlOTHOM MOAUTUKM,
MeXOyHapoaHOW KOH(epeHLnn, CoBeLLaHNSX.

Hanee 6bbina cTabunnsauns BastoTHbIX OTHOLLIEHWI, HO 3TOT NPOLECC NPeKpaTuCsa n3-3a
MUpPOBOro Kpusmnca 30-rogos. 1o HavYasia BTOPOMN MNPOBOW BOWHbI ObIJI0O 04EHb Masioe
KOJIN4EeCTBO CTpaH, y KOTopbIX bBblla ycTon4measa BastoTa. Korga Hayanacb BOWHa, BO
BCEX CTpaHax, He3aBUCMMO OT TOro, y4acTBOBaJIM OHN B HEN UM HET, Bbln BBEOEHDI
Ba/IIOTHbIE OFPAaHNYEHNS N 3aMOPOXKEH BaJIlOTHbIN KypC. YTobbl HE MOBTOPUTL BasIlOTHbIN
KPWU3MC, BO3HUKLUWNI NOCAe NEPBON MUPOBOWN BONHbLI, Ha4Yanacb pa3paboTka HOBOW
MWUPOBOW BaJZIOTHOW CUCTEMBI.

TpeTunn 3Tan - bpeTTOHBYACKasa BaJlOTHas cucTtemMa.

22 nioHsa 1944r. B CLUA, B bpeTToH-Byace cornaweHmnem 3anagHbix cTpaH bbina
OCHOBaHa bpeTTOoHBYLACKas BaslOTHasa cMcteMa. laHHasa cucTeMa Tak>Xe CTpousiacb Ha
30J10TO - EBU3HOM CTaHAapTe. B 3To BpeMsa cTaTyC pe3epBHON BaltoThl Obis1 BriepBbie
3aKpeneH puandyeckn 3a gonaapomMm n yHTom ctepanHros. B 1949 r. B CLUA 6bi1s10
3KOHOMMYECKOe NPeBOCXOACTBO. 3ecb 6b1s10 54,6% KanuTanncTn4eckoro
MPOMbILLJIEHHOr0 Npon3BoaAcTBa, 33% 3KCNopTa TOBaAapPoOB, OKOJI0 75% odurumnanbHbIX
30/10TbIX pe3epBoB. MNocnabneHne 30/10TbIX Pe3€ePBOB Y KOHKYPEHTOB, N0 UTOry BTOPOU
MWPOBOW BOWHbI MOJIOXKEHNE AoJlapa - LOMUHMPYOLWMM. B cTpaHax 3anagHon EBponbl v
ANOHNN BaNOTHO-IKOHOMMYECKOE NOoJI0XKeHMe BblNo TaXesbiM, OHWU BblNn 3aBUCUMbI OT
CLUA, 6bbina cnnbHaa HexBaTKa gonnapa. Bcnencreme aToro obpasoBanach TpeTbs
MWpPOBas BaJIlOTHasa CMCTeEMa.



CTPYKTYpPHbIE NMPUHLUMNbI BETTOHBYACKON CUCTEMDbI:
1) CtaTycC pe3epBHOW BaJlOThbl 4ann fosusiapy n QyHTY CTepaunHra.

2) 30/10Tble NAPUTETLI U KYPC BaNOT CTasl PUKCUPOBAHHBLIM. OHU MOrn BbIThb
noABep>xeHbl konebaHuto B Npenenax + - 1% napuTeTa, a B 3anagHon EBpone - +-
0,75%.

3) nepeBo pe3epBOB A0J1J1IAPOB B 30/10TO, B MHOCTPAHHbIX LLEeHTPasibHbIX BaHKax
MPOU3BOAWIICA NO OPUNLIMANIBHOW LLEHE TOJIbKO Yepe3 aMepmnKaHCKoe Ka3Ha4YencTBo.

4) OcbmnymanbHasa LeHa 30/10Ta bblna 3aHMXeHa. 35 gonn. 3a TPONCKYIO YHLMUIO,
cogepxawyto 31,1 rp. 4yucToro 30s0Ta.

5) Bnepsble co3pann MB® n MBEPP - MexxayHapoaHble BaJlOTHO-KpeaUTHbIe
opraHusauun.

C nomMoLWbio JaHHOW CUCTEMbI, B MUPOBOM BaJIlOTHOW CUCTeMe foJi1ap 3aHUMan
«MOHOMOJIbHYO» NO3ULUIO.

Pa3BuTme TOProBam 1 MUPOBO SKOHOMUKMN Npn «BpeTTOHBYACKON» cucTteme Obiio
0O0CTaToO4HO BbICTPbLIM. Tak Kak MHMNaUMa gep>xanacb Ha HU3KOM ypoBHe, bbina
CoKpallieHa be3paboTunua, ypoBeHb XN3HM B EBpone BbIPOC, 3TU rofAbl Ha3blBaJUCh
rogamMm «3KOHOMUYECKOro Yyyaa». [11]JHo HecMOTpS Ha 3TO, 34eCb OCHOBAHMA OAAHHOW
CUCTeMbl Ha4YMHanu paspywaTtbca. Cny4ynsocb 3TO KU3-3a TOro, 4YTO NPOU3BOOUTENIbHOCTb
TpyAaa B npomMbiwneHHocTn CLUA oka3anacb HUXe, 4eM B EBpone n AnoHun.
KOHKYPEeHTOCNOCOOHOCTb aMepPUKaAHCKUX TOBApPOB YMEHbLUNAACL, @ 3HAYUT NOHU3UNJICS U
MMMNOPT OaHHOro ToBapa B EBpony, a akcnopT ToBapos AnoHun n Eeponsbl B CLLUA BO3pOC.
OT cnoxusLiencs cutyaumm B EBpone oCcTanocCb 3Ha4YMTENIbHOE KOJIMYECTBO «
eBpoaonnapoB». 3anagHoeBponenckme baHkm gaHHble 6aHKHOTbI BK1aabiBaau
Ka3Havyenckme bymarn AMmepukun, otcroga n nossunica gonr CLLUA nepep apyrumu
CTpaHamun n B rocbroarkete coopmupoBascs 6onbion gepmnunt. HekoTopasa 4aCcTb 3TUX
eBpoaosinapoB bbinla NnpeacTaBneHa pa3nnyHbiMn 6aHKamMm K NnpsMomMy obMeHy Ha
301070, 661710 3TO B KOHLEe 60-x rogos. OT 3TOro CHM>XXaTbCA 30/10TOM 3anac. NepeoueHka
nonnapa 6bina Hen3be)xHbIM Warom. B cBA3m ¢ 3tum, B 1971 1 1973 rogax 6biao
yMeHbLLUEeHMe 30JI0TOro CoAep)XaHud, U faHHasa CUCTeMa NPaKTUYeCKN PyxXHyia.

YeTBepTbin 3Tan - AMancKkasa BaJlOTHas cuctemMa.

MNocne nageHnsa «bpeTToOHBYOCKOW» CUCTEMbI B 1973 r. BMeCTO (OMKCUPOBAHHbIX KYpPCOB
BaJIIOT NOABMAUCH Niasawowme. N TyT B pa3sntme MUPOBON BaJIOTHON CUCTEME NOSABUIICA



cnepgyowmim 3tan. OH 6bi1 nognmncaH B r. KUHFCTOH B 1976r., ero ohopmMmunn
OpNONYeCcKM cornalieHmnem. [12]B aaHHOW BastlOTHOM cucTteMe Bbinnm Takne NnpuHUUnbI,
KakK:

1. 3onoToAEBU3HLIN CTaHAApPT bbin M3MeHeH Ha BeeaeH ctaHaapT CAOP.

2. Y 3010Ta OpUANYECKN OTMEHUAN 0DULMANIbHYIO CTOMMOCTb, 30/10TOW NapuUTeT U
nepectannm obMeHnBaTb A0J1apbkl HA 30/10TO. B cornawenun, NpMHSATOM Ha 0. AMalika,
CYNTAsNOCh YTO 30J10TY HE HY>KHO OblITb MEPO CTOMMOCTU N TOYKOMN OTCHETA BaSIlOTHbLIX
KYpPCOB.

3. Tenepb y CTpaH ecTb BbIOOP Ha 11060 peXxnM BasIlOTHOrO Kypca.

4. Nocne «bpeTTOHBYACKOMN» CUCTEMBbI Bbl1 coxpaHeH MB®, KOTopbI O0/IXKEH YCUNNTb
MeXXroCyLapCTBEHHOE BaJIlOTHOE perysinpoBaHue.

[laHHaa cucTemMa nyywe noacTpounacbk NoA HeCTabubHOCTb NAaTEXHbIX 6anaHCoB U
BaJIIOTHbIX KYPCOB, HeXenn npeabiaywas. Ho ¢ 0eaTenbHOCTbIO 3TON CUCTEMBbI
nossnsaTcsa Npobnemsol, cBA3aHHbIe C: cTaHAapT CAP 6bin HeAeNCTBEHHbIM; MeXAay
AEeMOHTM3aLNEN 30/10Ta B OPUANYECKON (POPME N COXPaHEHMNEM CTaTycCa, Kak MUPOBbIX
[EeHer BO3HMKN NPOTUBOPEYMS; B NJIaBaOLWMNX BaIlOTHBIX Kypcax Obinv HangeHsl
HECOBEPLUEHCTBA N Ap. @ TaK)Xe MHOrMe CTpaHbl XoTenn pedopMbl 4AHHOW CUCTEMbI, Tak
KaK OHW OKa3aJINCb 3aBUCUMMbIMN B MUPOBOW BaJIlOTHOW cucTemMe n TpeboBanm yyeTa nx
nHTepecoB. Co BCEMU CNOXKMBLUNMUCA 0BCTOATENLCTBAMUN HaYa M NbITaTbCA AAaHHYIO
CNCTEMY YCOBEPLUEHCTBOBATb.

2.3 EBponeunckas BaJIlOTHaA cucTteMa

EBponenckas BantoTHasa cmctema (EBC) ocHoBanacbk B 3anagHom EBpone B mapTe 1979r.
N cH4MTanacb MeXXAyHapoOHOW (pernoHanbHon). Pa3Butme 3anafHOEBPONENCKom n
BaJILOTHOM MHTerpauun B 1957r. noBansaI0 Ha oCHOBaHMWEe AAHHOW CUCTEMBI.
NMoaTankMBaHMe MHTErpaunoHHbIX MPOLLEecCcoB, OCHOBaHME NOJINTNYECKOro, BaJIlOTHOIO U
SKOHOMUYECKNX COK30B (eBpornenckoro cotsa, EC) , a Takxe ynpoyeHue nosmumm
3anagHon EBponbl - 3TO rnasHasa uenb EBC.

OcobeHHOCTU EBC:

1. nosiBMICA HOBbLIVM CTaHOAPT €BPONenCcKon BantoTHON eanHuubl OKHKO, 3aMeHuBLIee
COP. Co BpeMeHeM 3Ta Ba/loTHasa eguHuua npuobpena 4yepTbl MUPOBOW BaslOThbI, HO



TaKOBOW He CcTana. A 3aMeHa eBpo bbiia B 1999r. - KONIJIEKTUBHON €BPOMNENCKOm
BaJIIOTOMN.

2. B naHHOM cucTeMe 3051070 BbIsIO peaJibHbIM pe3epBHbLIM aKTUBOM.

3. CoBMeCTHOe nsiaBaHue BasloT B hopMe «eBPOMenCcKon BaJlOTHOWM 3Men» 0CHOBAJ10
PEXXNM BasIlOTHbIX KYpCcoB. TyT Obln onpeneneHsl npeaesbl B3aUMHbIX KosiebaHun, 0o
1993 r + 2,25, a nocne 1993r. + 15%.

4. Me)xrocygapCTBEHHOE permoHasibHoe BaJIlOTHOE perysimpoBaHne oCyLecTBASN0Ch C
MOMOLLbIO LIEHTPaNIbHOro 6baHKa, KOTOopbIN BbiAaBana KPeanuTbl A/19 BPEMEHHOI 0
nepekpbiTUA geduunTa naaTexHbix 6anaHCoOB N pacyeToB, KOTOpble BbIIN CBA3aHbI C
BaJIIOTHON UHTEpPBEHLNEN.

Ho He cMOoTpsa Ha nameHeHuns, EBC He 6bin1a 30HOM BantOTHOM CTabuabHOCTW.

B aTOM cucteme Mexay cTpaHamu, BXoOAWMMU B Hee Bblnnm npoTtuBopeyuns. MNMpobnemsl
OblSIM OT TOro, 4TO B Ka)KA0N CTpaHe 6bln CBOW ypoBeHb pa3BnTuA. Y Bcex bbin cBom
TemMnam pas3BUTUA IKOHOMUKU, UHPNaUMK, Be3paboTuubl, COCTOAHNE NAATEXXHOIO
HbanaHca, 30/10TOBasIIOTHLIX pe3epBOB. Takue cTpaHbl Kak Mpnangusa, Npeuns,
MopTyranna n ap. Tpebosann yBennyeHnsa gotaunm ns obuero 6roaxeta EC, 4Tobbl
NOAHATbL CBOW PalOHbl 40 PaMOK permoHasbHOM NOJINTUKKU. [lpyrne cTtpaHbl HE COracHbI
C nepepayen CyBepeHHbIX NMpaB HagHaUMOHabHbIM opraHaM. OcnoxHanm paboty EBC u
BHeLWHMe hakKTopsbl, K NpuMepy, kosiebaHue Kypca gonnapa.

3. BantoTHada cuctema Poccun.

HaunoHanbHasa BaslOTHAasA cMCTeMa 40 KOHLA elle He pa3Buiacb. OHa B MOCTOSAHHOM
npouecce pa3paboTkM 1 yaydweHns. Ho He CMOTPSA Ha 3TO, €e KOHTYpPbl U r1aBHble
TeHOEeHUNN NocTaBJIeHbl 4OCTAaTOYHO 4YeTKo. B Poccumn, HaunoHasbHasa BaJlloTHas
CUCTEeMa OCHOBbIBAETCS C YH4ETOM CTPYKTYPHbIX MPUHLMMNOB MUPOBOWN BaJIOTHOMN
cuctemsbl. Poccusa Bctynuna B8 MB® B nioHe 1992r. 1 B3a11a KypC Ha MHTerpauuio B
MWUPOBOE XO35NCTBO.

[(naBHblEe 3/71eMEHTbI BaJIOTHOW cMCcTeMbl Poccnn B HacTosilee BpeMA:

1) OpuumnanbHasa oeHe)xxHas eguHMLA B BaJlOTHOM cncteme Poccum — 3710 pybib.
HaHHbIN 3aKOH Obi1 NpUHAT B 1995 ., ¢T. 75 KoHCcTuTyumnmn Poccmnckonm degepaumm m CT.
27 ®epepanbHoOro 3akoHa «0O LleHTpanbHoM 6aHke Poccuinckon depepaumm (baHke
Poccumn)». Pybnb coctont n3 100 Ko, BBeaeH OH B obpalwieHne B 1993. B 1998r. oH 6bin
OEeHOMUHUPOBaH B cooTHoweHnn 1000:1, n nocne aToro ctapble 6BaHKHOTbI 06MeHANN Ha



HOBbIE.
2) KoHBepTuMpyeMocCTb pybns.

MO>XHO CcKa3aTb, 4TO pybsib - 3TO KOHBEpPTUPYeMas BaslloTa Mo NpPoxXogsaLmMM onepaumnam
nnaTexxHoro 6anaHca. Ho Tak)xe COXpaHeHbl BaJIlOTHbIE OFPaHNYeHUs MO HEKOTOPbIM
onepaumam. Poccmnsa BxoauT B cocTaB MB® u npuHaTue obsasatenscts rno Ctatbe Vi
YctaBa MB® ons1 OTMEHbI BaJIlOTHbLIX OFPaHUYEeHUI MO NPOXo4saWmMM onepaunsam
naaTe>xHoro banaHca.

3) OchnumanbHO BanOTHLIN KypcC pybnsa HMKyOa He NpuBSA3aH, HU K Kakon-n1nbo 3anagHomn
BasitoTe MO0 BaNlOTHOM KOpP3MHe. Y HaC eCTb PeXXMM rJaBatoLLero BajloTHONro Kypca.
DTOT KYpC 3aBUCUT OT COOTBETCTBUSA CNpOCa N NpenioxXeHUsa BaJloTHbIX Bup>xax
CTpaHbl, a rnaBHoe Ha MockoBCcKon MexxbaHKOBCKOM BasitloTHoM bup>xe (MMBB). Mo
pe3ynbTaTaMm ToproB Ha MMBbB LeHTpanbHbin 6aHK (LB) onpenenseTcs opuumnanbHbIn
Kypc ponnapa CLUA k py6nto. Onsa BanioT APYrnx CTpaH, KypC yCTaHaB/IMBaETCA C
MOMOLLbIO KPOCC-Kypca. Ho npu 3ToM, TpeTben (MpoMeXyTOYHOW) BaJIlOTON CHUTAETCH
KYpPC OaHHbIX BaJlOT K Aonnapy.

4) OnpepeneHne obecnevyeHns MeXXOyHapOLHbIX PAaCYeTOB HY>XXHbIMU MAaTeXHbIMU
cpencTBaMu - 3TO perynpoBaHme MexXAyHapoaHON BalOTHOMN NIMKBUOHOCTU. Pe3epBHas
nosvumnsa B MB® n cyet CIP - 3TO KOMNOHEHT MeXXAYHapO4HbIX JIMKBULHbIX CPenCcTB
Poccun.

5) MeXIOyHapoaHble KpeauTHble cpencTBa obpalleHus.

MeXXayHapoAHble HOPMbI, KOTOPbIE PErYNNPYIOT NCMONIb30BaHNE BEKCESIEN U HYEKOB,
TakuM HopMmaMm cnenyeT Poccus.

6) MNpuBeneHne B NOPAOOK MeXAYHAPOAHbIX pacyeToB Poccun, ToXKe BbINOJIHAETCS B
COOTBETCTBUN C YHUPUNLNPOBAHHLIMM NMPaBuiamMm 1 obbl4assMn oNa OOKYMeHTapPHbIX
aKKpPeaouTUBOB N MHKACCO.

7) PeXxnm BasItoTHOIr O pblHKa.

B Poccuun BantoTHbIM 3aKOHO4ATE/IbCTBOM YCTAaHOBJIEHO, YTO BbIMOJIHATL onepauunm Ha
BaJZIIOTHOM PbIHKE MOTYT TOJIbKO KOMMep4Yeckune 6aHKN, y KOTOPbIX eCTb anueH3nsa oT Ub
P®. Tak>XXe cyLwecTByeT BOCEMb Ba/IlOTHbIX BUpX, rnaBHas - 3To MMBB. Accounaumns
Ba/IlOTHbIX 6BMp>X B PP nx ob6vegunHsaeT.



8) Tak>xe B P® noaBuics BHYTPEHHUIA PbIHOK 30J10Ta, AParoueHHbIX KaMHEN U MeTaslsloB.
B HacTosilee BpeMsl 3aKoHOA4aTeNIbCTBO PO gparoueHHble KaMHU U MeTasibl
BaJIIOTHLIMU LLEHHOCTSIMW HE CYMTaEeT, HO 30J10TO BCE PAaBHO CYMTAETCA OOAHUM U3
opmuManbHbIX MeXAYHapPOL4HbIX PE3ePBOB CTPaHbl. 30J10TO CYHMUTAIOT BbICOKOJIMKBUAHBIM
pe3epBOM aKTMBaA, €ro NCMOoJb3YIT U rOCYAapCTBO, M YaCTHble CYyOBbEKTbI pPbIHKA.

9) BantoTHas NoJINTMKA W BaJIlOTHOE peryanpoBaHue.

BaHk Poccuu (LB P®) u MNMpaBntenscTBo PO aBNAOTCA OpraHaMmu BaJIlOTHOIO
perynnposaHus. [laHHoe perysmpoBaHuMe BbIMOJIHAETCA TPEMSA OCHOBHbLIMU
HanpaB/leHNAMU, TAaKUMUN KakK:

1) 3akoHoOaTesibHasaA n HopMaTMBHaa 6asza oS BHELWHMX BalOTHO-KPeONTHbIX U
(PMHAHCOBbLIX OTHOLUEHUI;

2) BanioTHbIN KOHTPOJIb 3a cobnofeHreM BaJIloTHONO 3aKOHO4ATENIbCTBA;

3) Tekywas BaJOTHas NOAUTUKA.

3.1. NMNepcneKTuBbl pa3BUTUA BaJIOTHON CUCTEMbDI B
Poccunckon depepaumm.

Mpouecc paclmMpeHns BHELUHEIKOHOMUNYECKON AeATEeNbHOCTU U BOSMOXXHOCTb BbIX04a
Ha BHELUHWIN PbIHOK MOYTN KaXKAO0MY XO03AMNCTBYOWEMY CyObeKTY, B TOM HYUCIIE U
dunsnyecknx nuy, paboTatowmx B NpeanpuHMMaTeNbLCKON chepe HE NMEIOLLNX
obpa3oBaHNSA LOPNANYECKOr0 NMLa, BCE 3TO NMOBJIEKSIO 3a CO60N BOSHUKHOBEHME HOBBIX
npob6sieMm B pOCCUNCKON IKOHOMUKE N 3aKoHodaTenbcTBe. [13]0OAHON N3 r1aBHbIX
npobnem, ABNAETCSA MaccoBas yTe4yka BaJllOTHbIX CPeACTB 3a pybex.

YT06bl B 5KOHOMUKE He BbINI0 TaKOW YTEYKN OEHEr, HY>XKHO NMpuayMaTb TaKTUKY ,
COCTaBUTb CTPaTernyeckyto nporpammy. To eCcTb, AaHHasA yTeyka, A0/KHa bbITb
3KOHOMUYECKWN He BbIrogHOW. ['NaBHbIM 0b6pa3om, B Poccmm gosixkHa bbiTb NOANTNYECKaA
CTabubHOCTb, NpaBa COBCTBEHHOCTU AOJIKHbI ObITb 3allULLEHbI, @ TakXe obecrneyeHa
coumManbHO-3KOHOMUYECKas CTabnnbHOCTb. B faHHOM CUTyauUnn HY>KHO NCMOJIb30BaTb
coYeTaHNs yrosioBHO-NpaBoBbIX HOPM. [laHHbIE HOPMbI UCMOJ1b30BaJINCb B MUPOBOW
onbiTe 1 obpalleHbl Ha NMPeKpaLleHne yTeuykn Kanntana. Takxxe Heobxoanmo
NCNONb30BaTb aAMUHNCTPATUBHBLIA U PUHAHCOBbLIN KOHTPOJIb Had BaJIlOTHbIMU
onepaumsammn, Nepesoaom U NHeecTUUMaMu 3a pybexom. CyLecTBYIOT HEKOTOpPbIE



TPYAHOCTU, TaKMe KaK - MepeMeLleHne OeHe)XXHOro KanuTasia, OHO OTAaNnseT ero ot
Heo(ULUNaNbHOr0 NCTOYHMNKA NMPONCXOXAEHMSA. HeKoTopbie onepaunmn 3a pybexxom,
npoxoasiine Ha ero PUHaAHCOBOM pPbIHKE, 3aTPYAHAIOT pacKpbITMe 3TOro MecTa. 3a
rPaHNLEN eCTb MHOIO KOMMNaHun, nx 6osblue 1 MAH. Yy KOTOPbIX HET aKTMBOB M MacCUBOB
(TUna «MNoYTOBLIN AWUK») Yepe3 KOTOPbIE MPOXOAUT OTMbIB «FPA3HbLIX» OEHEer.

YTo6bl NpekpaTUTb YTEYKY KannTasa n NpoCTUMYNPOBaATb €ro penaTpuaumnto, Hy>KHo
cobnogaTbh PEXUM rapaHTUM N8 CTPaxoBaHUS PUCKOB, KOMMEPYECKUX U MOJINTUYECKUX,
a Tak)Xe OT HenpeackasyeMblX OENCTBUN CO CTOPOHbLI rocyaapcTBa. HyXKHbI
onpenefnieHHble 0eNCcTBMNA AN1A 3TOro npouecca. Takme Kak: co3gaHue eguHonN LenoYvkmn
SKCMOPTHOM caenknm n ee cobnogeHne ( aKCrnopTep - TaMOXHSA - BaHK); NnpueBecTn
eanHoobpa3sHyo popMy oTyeTa. [NaBHOE MeCcTo B AaHHOW chepe 3aHUMaeT KOHTPOJIb 3a
BbINOJIHEHNEM BaJIIOTHO-(PUHAHCOBLIX YC/I0OBUN BO BHELLUHEIKOHOMUYECKNX CAEKaX.
Llenb faHHbIX CAENO0K - YMeHbLUeHMe NMUTaTesIbHOW cpeabl A8 YTe4YKM KanmTtana.

KOHTPOJ1b @aBaHCOBbIX NJaTeXen No POCCUNCKOMY IKCMNOPTY TakKXXe 04eHb BaXkeH. Tak
KaK MMEHHO B HUX 04eHb 4YaCTO UCMNOJIb3YIOT YTEYKY KannTasna. OTO NPONCXoanT Tak,
rnocJsie nepesoda CPeaAcTB MMMNOPTEP pa3pbiBaeT KOHTPAKT (PUKTUBHLIN), KakK
HeCOCTOSABLLUMNCS.

Hy>XHO KOHTPONIMPOBaTb U BapTepHble KOHTPAKThl. B TOBapooOMeHHbIX cAefKax B
POCCMNCKOM 3KCNOPTE CTOMMOCTb Bbillie, YEM Y NOCTABKM K3-3a pybexxa, a ueHa,
obroBopeHHasi B OroBope, OTKJIOHEHA OT CpeaHEMNPOBON. Pa3HuMLUa OT AaHHOW COENKN
yXoOUT 3a pybex. A, cnefoBaTesibHO, MPOUCXOAUT TakK CKa3aTb, OercTeo KanuTana B
opraHm3aummn, opopMJIeHHbIE 3a rpaHuLLen.

BaHKkn n gpyrne oMHaAHCOBO-KpeAUTHbIE OpraHnu3aunmM UrpatT 0O4EHb Ba>KHYO pPOJib B
berctBe KanuTana. lcxoasa n3 3Toro, HY>KHO BBECTU B 06493aHHOCTU AaHHbIX
opraHm3aumn, coobwaTb opraHam BfacTu, 3aHNMAIOLLNXCS AaHHbIM BOMPOCOM O
onepaumnsax, KOTopble OHW CYUTAT NOA03PUTENbHBIMU. A B 0OCODEHHOCTM, OpraHn3aumnm
OCHOBaHHOW Ha 6a3e MB/l, co3aaHHOM B mae 1999r.

TakK>Xe HY)>XHO YMeHbLUNTb BpeMsa obpa3oBaHUs 3PPEKTUBHON CTPYKTYpPbI B Poccun,
3aHMMalOWENCA «TEeHEeBbIM» pa3gesieHneM Npmbblsin B CTOPOHY BU3HECMEHOB,
rnepesoasLNX ee 3a rpaHuuy. B HacTosuwee BpeMms, B Poccmun, Takon «TEHEBOMN»
Kanutan, y>xe noay4mnn 40 % BBI.

(NaBHbLIM YCJ/IOBMEM, NpeKpalleHnsa «bercTtesa» Kanntana B PO, asngeTcs
MeXXYyHapoLHOoe COTpyAHMYeCcTBO. [lepBbIMU WaraMmu gas AaHHOMo COTpyaoHUYeCTBa,
OblN NPUHATBLI NoANUCcaHneM BeHCKOW KOHBEHL UM, OCHOBaHHasa Ha bopbbe ¢ BusHecowm,



CBSI3aHHbIM C HApPKOTMKaMN 1 npucoeanHeHne PO K nHTeprnony.

Ins cokpaleHns obMaHHbIX 0ENCTBUI, CBA3aHHbIX C MePEeBOAOM BaslOThl 32 FpaHuLy,
HY>XHO YNy4WnTb B 6aHKax npaBusia OTKPbITUS CH4ETOB 3a rpaHuuen. Hapo
COTPYOHMYATb C 3arpaHnYHbiMM BaHKamMun. [NAaBHONM LIeNbo JAaHHOIo COTPYAHMNYEeCTBa
ABNSeTCS 0bHapy)KeHne POCCUNCKNX BNaAEbLIEB KPYMHbIX CHETOB.

Ecnm cyanTb Mo MMPOBOMY OMbITY, Y4TOObI YNyYLWNTb NPOTUBOAENCTBUS K yTeYKe
KannTana, Hy>KHO OCHOBATb YEeTKYIO CTPYKTYpPY A5 YNpaB/eHNs AaHHbIM NPOLEeCCoM.
Bo3rnaBnATb AaHHYIO CTPYKTYPY O0JIXKEH O4YeHb OTBETCTBEHHbLIN KoopAuHaTop. JaHHas
CTPYKTYypa rfiaBHOe BHMMaHWe AOJ/KHA YAENSATb HEBO3BPATY IKCMOPTHOM BbIPYYKM,
ABAHCOBLIM MJlaTeXXaM No PUKTUBHBLIM CAENKaM, C/IeAUTb 3@ BHELUHEIKOHOMNYECKNMMU
KOHTpPaKTaMu, KOHTpabaHAHbLIM 3KCMOPTOM, a Tak)Xe HabntoaaTb 3a NOBbILLEHWNEM
aKTUBOB 3arpaHM4YHbiX 6AHKOB 1 KPeOUTHbIX NPeanpusaTUNi, 3@ BbIBO30OM MHOCTPAHHOW
BaJIlOThbl HE MO AeKNapauun, K NnpuMepy, NpMMeHeHne NaacTUKOBLIX KapT.

MoaHATUE PUHAHCOBOM CTAabUABHOCTU U3HYTPU, YCUNEeHNE Kypca BanioThl PO,
NOHMXKEHME UHADSLWN U NPeKpaLleHne BaJloTHbIX OrpaHUYeHN Npu onepaumsx c

KalnnTaJlioM, BCE 3TO MNMPUBEJIO K NMOAHATUIO A0BEPUA HaCEJIEHUA N busHeca PO K py6mo.
[14]

[loBepne K HaLMOHaIbHOW BastoTe, ero NnoBblLLEeHWe, XOPOLUO BAINSET Ha AEeHEeXHoe
obpawieHune. Bce bosblue noaBnseTca cCNpoc Ha pydban, BeiIbUpalT X HE TOJIbKO MO
Ka4yeCTBY MJIaTEXXHOI0 CpencTBa, HO N Kak CpencTBy HakonneHus. 13 TeHeBoro obopoTa
MOHEMHOry Ha4asla BbIXOOUTb MHOCTPaHHas BaoTa, BCe 3To bnarogapsa pybato. Ho
HecCMoTps Ha 3TO, B chepe obpawieHuns, BantoTa PO noka c4nTaeTcss HaunoHaIbHON
BaNlOTON, oHa obecne4ymBaeT geHexxHoe obpauweHne B Poccninckonm degepaumnn n Manbix
cTpaHax CHI. Ha MnpoBOM BasIlOTHOM pblHKE, 0,015 POCCMNCKOro CerMeHTa o4eHb Mana.

Ho py6nb ycunneaeTt cBOU NO3ULIUK U NOAHUMAETCS Ha rNobasibHOM BaJIlOTHOM pbIHKE.
MoBbILLAETCSA KOJIMYECTBO BaJIIOTHbLIX OMepaLunin, B KOTOPbIX MPUHUMAET y4acTue pybib.
YBEIMYMNOCH KOJIMYECTBO ONepaLnii 3a cHeT NOAHATUS UEeH Ha HeEDTb, Pa3/INYHbIX
3HeproHocuTenen. 3To BaXKHbI BKNaA, B AaHHbIA NpoLecc U ycuneHne pybns.

Tak Kak, ycuneHue pybna 6yaeTt nponosi»KaTbCs, FoCcyaapcTBo 0643aH0 3a60TUTLCS O
OCHOBaHMN MexaHn3MoB, 61arogaps KOTOPbIM NOAHUMAETCS CMPOC Ha NPOAYKT
obpabaTbiBaeMo U aBMaLMOHHOW MPOMbILLJIEHHOCTU, MALLNHOCTPOEHUS SHEPTreTUKM 1

T.AO.



Noopoep>aHne oTpacien cTpaTermm  SKOHOMUYECKOro CeKTopa, a Takxe
HaLMOHaNIbHOW CUCTeMbl BaHKa - MeeT CuJibHOe 3HavYeHne ana pybnsa. Ecav nosbiwaTb
KOHKYPEHTOCMNOCOOHOCTb 3KOHOMUKMU, MOAHATE 06BbEM 3KCMopTa 3a rpaHuLy
MOJIb3YIOLWYOCA CNPOCOM, TO CMPOC Ha BantoTy PO byaeTt nosbiwaTbcA. Ecnm Bce 370
BbIMOJIHATL, TO YBeNnn4eHne gosepus K pybnio, bygeTt He TO/IbKO C KOHBIOHKTYPHbIM
XapakTepoM, Ha BantoTy PO byaeT noBbIWEH YCTONYUBLIN CNPOC, HE TOJIbKO B nNpeaenax
Poccuninckon ®epepauunn, HO 1 3a rpaHULEn.

Ewe oaoHon 3agaven pybnsa cymTaeTca LOCTUXKEHNE MEXAYHAPOAHOro Nnpnu3sHaHus. B
HacToswee BpeMs, nona Poccunckon depepaumm B muposom BBIT - 3To 2-3 % 1 KOHEYHO
»Xe, TOBOPUTb O MUPOBOM MPU3HAaHUN O4YeHb pPaHo.

YT06bl py6sb NOABMACA B MEXAYHAPOLAHbIX pacyeTax, Hago NpekpaTuTb OrpaHNYmnBaTb
npuMmeHeHne pybnen B OTKPbITbIX cHeTax 3a pybexom. YTobbl KOHTpPOIMpPOBaTbL 060pPOT
pybns 3a rpaHmuen, Hy>KHO 18 6aHKOB-HEPE3UAEHTOB NPeabsABUTb YC/I0BUSA C
KOTOPbIMU MOXXHO y4acTBOBaTb B (POHO0BbLIX TOPrax.

Ecnn pybnb 6yneT BoBJieYEH B B MeXAYHAPOAHbIE pacyeTbl, TO HAYHET NOAHUMATLCA
ero ctaTyc u pybsb 6yaoeT nepexoanTb B pervoHasbHyo BaaoTy B cTpaHax CHI .

B HacToAwee BpeMs, B Poccun n Kutae, Ha nx BantoTHbIX Bp)xax y>xe ngyT Topru nap
pybb-t0aHb. 1 XOTb 06beM TOProB HEBLICOK, CBOKD 3aUHTEPECOBAHHOCTb BbIpaXkaloT yxKe
0Ko0J10 30 6aHKOB.

OT LaHHbIX TOProB XAYT NOHMXXEHUs o11apa, BO BHELLHETOProBoM 06op0Te KaK
Poccuun, Tak n Kntada. IHTepec K 10aH pacTeT, a 3Ha4YnT B HEM 3aMHTepeCcoBaHbl
3arpaHM4yHble KOMMNaHun. [15]

CoTpyOHMYeCTBO 3TUX ABYX BaJlOT Ha4vasnocb ¢ Toro, LUb P® paspewwnn scem baHkam P®
OTKpbIBaTb c4eTa B KuTae. A 6aHK KnuTas, Ha4an BbINONHATbL onepaunn ¢ 6e3HaanyHbIMmn
pybnamun. CnegosaTenbHO, 6aHKM 3TUX ABYX CTpaH, Npn obmeHe BantoT obxoaaT
CTOpOHOM fgonnap, obMeH NponcxoanT HanpsaMyio.

Onsa Toro 4Tobbl HE LONTU 4O MUPOBOIrO KpM3nca n Kpmsnca B ctpaHax deiswero CCCP,
OenatoT Takme Wwarn Kak: Toproensa mexay pybsem n roaHeMm, co34a M TaMOXXEHHbIN
coto3. Tak Kak cuTyaums B 3KOHoOMuKe Poccum HecTtabuibHa, Hago naATKM Briepen v
npaBuTenbCTBY Poccmninckon depgepaunm HeobxoamMmMo HavyaTb NPOAAXKy dSHEPropecypcoB
He TOJIbKO B CTpaHaxX TaMO>XeHHOro co3a, HO N B cTpaHax rpynnbl BPUK, 3To bpa3uning,
Poccus, UHauna, Kutan. A B gasnbHenwem n no scemy mmpy. B 1992r. o6bacHnAn
HagobHOCTb Yy Poccmu npofakm CBOUX peCypcoB 3a BasitoTy CBOEN CTPaHbl, TO eCTb



pybaun.

3aKJiloueHue.

2KcrnopTepbl U3 AMepuKN, BCerga cTapaloTcs NpoaaTh 3a A0J1apbl, @ HE (hpaHKM ToBap
BO ®paHLUMIO, B TO BPEMS KaK Y DpPaHLLy3CKMUX MMMOPTEPOB UX HET. ®paHLy3bl 3Ty
npobaemy MoOryT pelnTbs 06MeHOM (hpPaHKOB Ha A0//1apbl HA BaJIlOTHOM pbiHKe. A
3HA4YUT, 3TO M eCTb I1aBHas ornepauns MexxayHapoAHbIX Ba/llOTHbLIX OTHOLLEHUA.

MosBneHne MNPOBON CUCTEMbI XO3MNCTBa, OCHOBAHWE MUPOBOI0 PbIHKA, MOAHATUE
NPOn3BOAUNTENbHbBIX CU, pa3paboTKa X039NCTBEHHbLIX CBA3€EN Bbi3BaJ10 hOPMUPOBaHME
MEeXAYHapPOAHbIX Ba/IlOTHbIX OTHOLLEHWNA.

COCTaBHOW 3/1EMEHT 3KOHOMMYECKMNX OTHOLUEHWI - 3TO BaJIOTHbIE OTHOLLUEHMS.
BasloTHbIE OTHOLLEHUSA [O/KHbBI NpUAaBaTbh 0coboe 3HavYeHne cneynguke
3KOHOMUYECKUX OTHOLLEHUI. MoNy4YaeTcs, YTO K BaJIlOTHbIM OTHOLLEHNSIM MOXKHO
NPUMEHSATb clliegyoume 4eNCTBUS SIKOHOMMYECKMX 3aKOHOB:

- 3aKOHa OeHEeXHOoro o6pau.|,eH|/|$|,
- CMpoCa U npegno>xeHnd ToBapoB.

Mexnay BaMtOTHbIMW OTHOLWEHNAMU U BOCNPONU3BOACTBOM €CTb CBA3b, NpsAMas u
obpaTHasa. MexxayHapoaHbin obMeH ToBapa, KanuTana u ycayr - 3To npouecc
obLwecTBeHHOro BOCNPON3BOACTBA, @ 3TO B CBOK o4epenb, 06beKTMBHaAA OCHOBa
BaJIOTHbIX OTHOLWEHUA. XOTb NO CPAaBHEHUIO K BOCMPONU3BOACTBY BaJIlOTHbIE OTHOLLEHUS
BTOPUYHbI, Y HUX €CTb CpaBHUTEJIbHasA CaMOCTOATENIbHOCTb. W, BaNlOTHbIe OTHOLLEHUS,
OKa3blBalOT Ha BOCMPOMN3BOACTBO obpaTHOe BAUSAHME. B 3aBMCMMOCTM BOCNPOM3BOACTBA
OT BHELIHMX (haKTOpPOB, NPU YCJI0OBUU MHTEPHAUNOHANN3aUNN XO39NCTBEHHOMN XUN3HN
3HA4YMUTENbHO NOAHUMAETCS AMHAMNKA MUPOBOIro NPOM3BOACTBaA, 3apybeXXxHOro ypoBHS
TEXHUKN N HAYKWN, Pa3BUTUE MEXLYHAPOLHON TOProB/n, NMPUTOK MHOCTPAHHbIX
KanuTasos. Ha npouecc Nnpom3BoaCTBa, OTpULaTesIbHOE BJIMAHNE OKa3bIBatoOT:
HEeYCTOMYMBOCTb MEXAYHAPOAHbIX Ba/IlOTHbLIX OTHOLLIEHUA N BaJIlOTHbIE KPU3UCHI.

Y7106bI BaNOTHbIE OTHOLIEHNA HOPMaJibHO Pa3BUBaINCh, B AAHHOW CUTYyaUUn pasyMHO
co3faTb MakcMMasibHO 6naronpuaTHbIE YCNOBUA 18 3TOro. FocyaapcTBO NPoCcTo
0653aH0 3TOMy NocoaencTBoBaTb. YTOObI SKOHOMUYECKUIA POCT U YPOBEHb
6narococtosaHua noaen 6ol 6onbLue, HYXXKHO pa3BMBaTb SIKOHOMUKY, @ TakXXe BaJIlOTHbIE
OTHOLUEHNSA Ha BbICLLEM YPOBHE.



BantoTHas cuctema cHnTatoTcs GopMon, B KOTOPOM OCHOBAHbI BaJIlOTHbIE OTHOLLUEHUS.

BHYTpK Ka>xaon, oTAe/bHO B3ATOW CTPaHbl, MPUHLWMbI OPraHn3aumnm n peryampoBaHuns
BaJIIOTHbIX OTHOLLUEHWA onpeaenseT HaunoHanbHasa BasloTHasa cuctema. HaumoHanbHas
BaJIlOTHAsA CUCTEMA, CYMTAETCHA YaCTbiO AEHEXHOW CUCTEMbI aHHOWN CTPaHbl, HO
abCcoNOTHO CaMOCTOATENLHOW. Y AaHHOW CUCTEMbI eCTb NMPaBo BbIXOAa 3a
HauUWOHasbHble rpaHnubl. Ee 0cobeHHOCTN yCTaHaBIMBAKOTCH CTENEHbIO Pa3BUTUSA U
COCTOSIHNEM SKOHOMUKN N BHELUHEIKOHOMUNYECKNX CBA3EN CTPaHbI.

PernoHasibHasa BastloTHasA cuctema 6osiee caMogoCTaToOYHa, YeM HaLMoHalbHas. B
pPervoHasibHOWN Ba/lOTHOW CUCTEME 3aBUCUMOCTb OT BHELLUHMX (DAaKTOPOB MEHbLLE, a
yCTONYMBOCTb Bonblue.

Y MUPOBOW BaIIOTHOW CUCTEMbI €CTb Ba)KHas MUPOXO3ANCTBEHHAsA Lenb. Y Hee
NPUCYTCTBYET XapaKTepPHbIN MeXaHN3M (PYHKLNOHNPOBAHUSA N perynnposaHnsa. Muposas
BaJIlOTHasA cUCTeMa, B pa3/IMYHbIX 3Tarnax cBOero pa3BuUTMA NOKasbiBasa LEeJIOCTHOCTb.
Ee snemMeHTbl 6b111 06beKTaMu MeXXAYHapPOAHbIX Ba/lOTHbIX OTHOLWEHWA, OHN
NoKa3blBaJiM CBOIO NHAUBNAYASIbHOCTb N CAMOCTOATE/IbHOCTb.

PaccTaHOBKa CU N MHTEPeCcoB BeAyLUUX CTPaH, CTeNeHb COOTBETCTBMSA NPUHLMMOB
CTPYKTYpPE MMPOBOIro XO035MNCTBa, OT BCEro 3TOr0 3aBUCUT XapakKTep PYHKLUMOHMPOBaHUSA
N CTabnIbHOCTb MUPOBOW Ba/IlOTHOM CUCTEeMbI. Ecnin Kakmne-nnbo n3 gaHHbIX yCI0BUNA
MEHSATCS, TO B MUPOBOM BaJIlOTHOMN CUCTEME HAYNHAETCS BPEMEHHbIN Kpu3nc. B
pe3ysibTaTe Takoro Kpusnca, 4encTBylollas cucteMa pa3BasiMBaeTcsa N Ha4YMHaeT
co3[aBaTbCs HOBas MMpOBas BaJlloTHas cuctema. B co3gaHme Takom HOBOW MUPOBOW
BaJIIOTHOWN CUCTEMbl €CTb TPU raBHbIX 3Tana:

* pa3BuUTUE, co3fgaHue NPeanochbISIOK, yCTaHOB/IEHNE NPUHLUIMOB HOBOW CUCTEMbI; HO
rnpeemMcTBEeHHasa CBA3b C NpenblayLen CUCTEMON COXPaHAEeTCS;

* CO30aHMNe CTPYKTYPHOIro egnHCTBa, OKOH4YaHMUe noctTpoeHms, nocrterneHHas
cTnMmynaunma npnHUnMnoB HOBOWN CUCTEMbI;

* (hopMMpoOBaHME HOBOW, MOSTHOLEHHO (PYHKLIMOHUPYIOLLENA, MUPOBOIA BaJIlOTHOM
cucTtemsbl. [laHHAA CUCTEMa OCHOBbLIBaeTCA Ha H6a3e 3aBepLUEHHON LIeTIOCTHOCTU U
OPraHNYecKom YBSA3KWN ee 3JIEMEHTOB.

Mocne co3aaHNsa HOBOM CUCTEMbl HAaCTyMNaeT Takon nepuoj, B KOTOPOM BaIlOTHO-
3KOHOMMYECKOE MOJI0XKEHME HEKOTOPLIX CTPaH COBEPLLUEHCTBYETCS, @ MUPOBas BaslloTHas
CUCTeMa OTBEYaEeT onpeaesieHHbIM YCIOBUSIM U NOTPEOHOCTAM 3KOHOMUKK. OHa



OeNnCcTByeT CpaBHUTENbHO 3PEKTUBHO B MHTEpecax BeayLunx aep>xas. [NepBoe Bpems,
rnocsie co3gaHus Napuxxckon, F'eHy33ckon n bpeTTOHBYACKOW BaNOTHbIX cucTeM, 66110
MMEHHO TaK.

B P® HauuWoHaNbHas BaJloTHAaA CUCTEMA - 3TO roCyAapCTBEHHO-MPaBoBas hopMa
opraHu3auun 1 peryampoBaHmns ee BalOTHO-KPEOAUTHbIX U PUHAHCOBbIX
B3aUMOOTHOLLUEHW C APYrMMn cTpaHaMun. [laHHas cMcTeMa CYHATAeTCs COCTaBHOM
4aCTblOo IEHEXXHOW CUCTEMbI CTPaHbl. B HacToslLLee BpeMsl OHa pa3BUBAETCA U eLle 00
KOHLIa He c/loXXunacb. Ho He CMOTPS Ha 3TO, KOHTYpPbl CUCTEMbI U OCHOBHbIE TEHAEHLINN
OTKPbINIUCb A0BOJIbLHO TaKWn onpeaeneHHo. BantoTHbIN MexaHu3M P® no raaBHbIM
napamMeTpam NoYTU NMOAOLWIEN K KpUTEPUSIM, CBOMCTBEHHbIM CTpaHaM 3anaga.

MunpoBble BaJIlOTHble OTHOLWEHNSA NOCTOAHHO pa3BUBalOTCA. aeT NOCTOAHHbBIN MOUCK
Hauy4lwen MMpPOBOW BaJIIOTHOW CUCTEMbI. [apaHTUpPOBaHME Pa3BUTUSA TaKOW BaJIlOTHOW
cucTemsbl, cnocobcTeyoWas pa3BUTUIO BaJIIOTHbLIX OTHOLLIEHWI - 3TO r1aBHas 3ajava
NMpasuTtenbcTtBa n Ub PO.

Tonbko B Poccum ecTb 3anackl B 60o/blIEM KOIMYECTBE, YEM B APYrnx cTpaHax. IMeHHOo
Mo3TOMY, BasitoTHasa cuctema Poccunckon depepaunn, asngetcs Hambonee Teepaom un
ycTon4msBon. Llenbto ueHTpanbHoro baHka Poccumnckon degepaymm cHUTaAETCH, YHTO OHU
OOJDKHbI MeYaTaTb 6@HKHOTBI, A1 Tor, 4Tobbl Mupe BastoTHas cuctema PO 6bina
BocTpeboBaHa. Jonnap CLUA cymTaloT «NyCThILWWKOW», a MO3TOMY pybsb Haao OT Hero
oTBA3aTb. 1 HaQo NocTapaTbhCs NpoAaBaTbh PeCypChbl TONLKO 3a pybnu. Ecnm gobutbcs
3TOW Uenun, ToO BO3HUKHET peasibHbIW WaHC caenaTb Poccuio caMon Mory4yenm CTpaHoW.
Toraa 3aKOH4YaTCHa «BOMHbI» BajlOThbl U MOXKHO ByaeT NpoBOAUTb «MOOEPHU3ALNIO»
3KOHOMUKMN Poccmnckon denepauun.

B HacTosLee BpeMs, Ha Ba/IlOTHOM PbIHKE CUTyalUWUs 04eHb HecTabunbHa. C TakoMm
CUTyaumnen HeBO3MOXKHO NPOBOAUTb npouecc nnbepanmsaunmn. Ha BastoTHOM pbiHKe
3KOHOMUKa HecTabunbHa, LIb He Npon3BOANT AO/IKHOIO KOHTPOJIS 32 KOMMEPYECKNMN
6aHKaMn N UX OesATEeNbHOCTbIO Ha BaJIlOTHOM pbiHKe. icxoas nx 3Ton cuTyaummn, MOXXHO
caoenaTb BbIBOA, YTO BaJilOTHas cucteMa Poccun, ee nnbepanmsaumns, 4o/HKHa NMPOXoanTb
Npw yC0BUN MAaKPO3KOHOMUYECKOWN CTabnibHOCTU. PUHAHCOBOE MOJIOXKEHME CTPaHbI U
BaJIlOTHAsA CUCTeMa, AO/KHbI ObITb KpenknMn, a 6aHKoOBCKas cucteMa 3pPeKTUBHON.
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