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AKTYaNbHOCTb UCC/Ie00BaHNSA - COBPEMEHHbIE U3MEHEHUSA B MUPOBOW SKOHOMUKE
CNocobCTBYOT HaNa)XUBAHUIO N PA3BUTUIO TOPrOBO-O3KOHOMUYECKOro obMeHa,
pPacLIMNPEHMNIO BaJIIOTHbIX OTHOLIEHNI MeXay CTpaHaMn. MUpoBblie OeHbIM UrpatoT
rNIABHYIO POJib B 3TUX OTHOLLIEHUAX, @ UMEHHO: CNOCOBCTBYIOT Pa3BUTUIO BHELLHEN
TOProBJiK, NPOBOAAT MUrPALMIO KanuTana U MHBECTULMOHHYIO 0eATe/IbHOCTb, C UX
MOMOLLbIO MPEAOCTaBAATCA 3aMbl U Cybcnaun, TYpucTuHeckmne ycayru, eHexxHbole
nepesoabl 1 TOMy NoaobHoe. BastoTHbIE OTHOLLEHNS MPOBOAATCS HAa HALMOHA/IbHOM 1
MeXXAYHapo4HOM YPOBHE 1 BCerga nog4ynHaiTCa npasniam onpenesneHHom CUCTEMbI
3KOHOMUNYECKUX OTHOLLUEHUA.

N3y4yeHHOCTb Npobnembl. BonpocamMm yHKUMOHNPOBAHUA N Pa3BUTUSA MEXAYHAPOLHON
BaJIIOTHON CUCTEMbI YAENNAN BHUMAHNE TakKue yyeHble, Kak: A. Nanb4dmnHckuia, B. MNeey, B.
Ko3uk, C. KontyH, B. MuweHko, A. dnnnn4eHko n gp. Ho, HeCMoOTp4A Ha TO, 4TO
MeXOyHapoaHasa OeATesIbHOCTb akKTUBHO pa3BMBAETCS NoL BJNAHUEM Pa3/INYHbIX
haKTOpOB, cyLecTByeT NOTPEeObHOCTb NOCTOAHHOIO MOHUTOPUHIa BaJIlOTHOW CUCTEMBI.

MpobnemMHbIM BOMpPoCaM CYLLLHOCTU U COAEPXKaHNA BaIIOTHOW NOJINTUKU, BaOTHOIO
perynnpoBaHns U BaJIIOTHbIX OTHOLLEHUN yaenusia BHUMaHune uenas niesaa
oTe4yeCTBeHHbIX y4eHbIX. B yacTtHocTun, A. . bepecnasckas, B. . MuweHko n J1. M.
PsabuHMHa B cBOMX TpyAax 060CHOBaN CYLLHOCTb BaJIlOTHOIO perysimpoBaHus u
0CO6EHHOCTU NPMMEHEeHUS OTAEesIbHbIX €r0 UHCTPYMEHTOB 1 MeTonoB. ccneposaHus O.
B. 03060k, N. . bsakoHosown, . A. XXypaskn n T. C. LLlemMeT NOCBSALLEHHbIE TEOPUMN 1~
NpakTUKe OCyLlecTBIeHns BantoTHOM nonutukn. M. N. Casnyk, A. M. Mopos, . B.
Anekcees n C. {. bopuHeu B cBouX nybnmkaumax onpenennin CywHOCTb U MPU3HaKK
BaJIIOTHLIX OTHOWeHun, a E. A. Anncos n A. A. KOCTIOHEHKO yaenunin BHUMaHue npaBoBou
OCHOBE MX OCYLLECTBJIEHUA N perynpoBaHus.

Llenb moen KypcoBon paboTbl COCTOUT B TeopeTnyeckomMm o6oCHOBaHUN MexaHuU3Ma
hopMNpPOBaHNS MEXOYHAPOAHOW BalOTHOW cncteMbl B 20 Beke. 18 OOCTMIXXEHUS Lenn
HeobxoaAMMO pewwnTb cnegyllme 3agadn:

1. PaccMoTpeTb BasllOTHbIE OTHOLLEHUS KakK NMpeaMeT BaJloTHOrO peryimpoBaHus.



2. I3y4nTb NOHATME MeXXOYHAPOAHOW BaJIlOTHOW CUCTEMbI N ee CTPYKTYPY.

3. NpoaHann3npoBaTb MeEXaHN3M (POPMUPOBAHNA MEXOYHAPOAHOW Ba/IlOTHOW CUCTEMBI.
4. N3y4nTb UCTOPUIO PAa3BUTUS MUPOBLIX Ba/IlOTHLIX OTHOLLEHMWIA.

5. MpoaHann3npoBaTb ANHAMUKY PA3BUTUS MEXOYHAPOAHbIX Ba/IlOTHbIX OTHOLLUEHUNA.

O6bekTOM paboThbl BEICTYNAOT MeXAYHapoAHble BaJIlOTHbIE OTHOLWEHUS. NpeameT
paboTbl - 3BOOLMS PA3BUTUS MEXAYHAPOOHbIX Ba/IlOTHbIX OTHOLLEHWA, KaTeropun n
3/1IEMEHTbI BaJIlOTHON CUCTEMBI.

1 TeopeTnyeckue acneKkTbl BaJIlOTHbIX OTHOLUEHUM

1.1 BanioTHble OTHOLWEHUA KaK npeaMeT BaJIloTHOro
peryJimpoBaHus

MpeoMeToM BaJIlOTHOIO peryanpoBaHus (Kak 1 BaltoTHOM NOIMTUKN) ABASIOTCA
BaJIlOTHbIE OTHoweHusA [1, c. 189-190]. CooTBETCTBEHHO B/INSAHNE NHCTPYMEHTOB
BaJILOTHOrO peryampoBaHus, METOAOB UX NMPUMEHEHNS U MEXAHN3MOB, aKTUBUPOBAHHbIX
3TUMWN UHCTPYMEHTaMMN, HanpaBJIEHHO Ha ynpaBJieHne BaJIloOTHbIMU OTHOLLEHUAMU C
LeNblo OOCTMXXEeHUA Lenen BalloTHOM NONTUKN. BnpoyeMm, HenocpencTBeHHoOe
B3aMMOOenCTBME NHCTPYMEHTOB BaJIOTHOIO peryjmpoBaHnUsa MoOXXeT NMPOuCXoanTb C
obbekTaMu, B KOTOPbIX BalOTHbIE OTHOLLEHUSA NMMEIDT CBOE NnpossrieHne. NepeyvyeHb 3Tux
06BHEKTOB MOXHO YCTAaHOBUTb, UCCNI€A0BAB CYLHOCTb CAaMUX BaJIIOTHbLIX OTHOLLEHWNA.

O630p MHEeHUN, BeAYyLWNX YH4EHbIX OTHOCUTE/IbHO OnpeaeneHNsa KaTeropmm «BaatoTHbIE
OTHOLUEHMSA» MNO3BONSAET YyTBEPXAATb O HANIMYNN HECKOJIbKNX ANCKYCCUOHHbIX aCNeKTOoB.
Bo-nepBbiX, NbBUHAA 0018 nccrienoBaTesienn B CBOUX B3rasagax OTOXAECTBIAET YNCTO
BaJIIOTHbIE OTHOLLEHUSA C MeXXAYHAapo4HbIMU BaJIlOTHbIMW OTHOLWEHUAMU U He
paccMaTpuBaeT rnepsble oTAeSIbHO OT apyrux [2, c. 320; 3, c. 16], c 4yeM Henb34
CorslacuTbCs, BeAb 3TO Cy>XaeT chepy BaNOTHbIX OTHOLWEHNN K BHELLHESKOHOMUYECKOWN
neATeNbHOCTU, 0CTaBNsasa 6e3 BHMMaHUA NPOSBAEHNS BaIlOTHbIX OTHOLUEHUNI BHYTPU
onpeneneHHon cTpaHbl. Ha Haw B3rnsa4, BasltoTHbIE OTHOLIEHUSA LenecoobpasHo
paccMaTpuBaTb OOHOBPEMEHHO B ABYX MJIOCKOCTAX, MO3TOMY Mbl YaCTUYHO COrJialiaemcs
C npennoxxeHumem 4. 0. H., Nnpod. E. A. AfimcoBa pas3nnyaTb MeXXAyHapoaHble r
BHYTPUroCyLapCTBEHHbIE BaJIIOTHbIE OTHOLWEHUSA, 04HAaKO ANCKYCCUOHHbLIM B €ro



no3vuunn, Ha Haw B3rnapg, ABJgeTCHa MbIC/Ib O TOM, 4TO NocaeaHue NPOoABAATCA TOJIbKO
BO BpeMs (hopMUpOBaHNS BaJIIOTHOW NMOoNnUTuKK [4, c. 457].

Opyron ocobeHHOCTbIO Hay4YHbIX B3r1S40B, YTO, KaK Mbl CHNTAEM, BbiTEKAET U3
npenblayuen, SBnseTcsa NnpeaocTaBiieHne Ba/IlOTHbIM OTHOLWEHNAM NCKIIOYNTENBHO
MeXOyHapo4HOro xapakrtepa. B yactHocTu, npod. C. 4. bopuHeu cH4MTaeT, 4To
BaJIOTHbIE OTHOLWEHMA NPeacTaloT nepen HaMu Kak OCHOBHas hopMa MeXXAyHapoOHbIX
3KOHOMUYECKUX ceasenm» [5, c. 46], C 4YeM Hesb34 COrlacuUTbCA, MOTOMY YTO Npexae
BCero oopmMou NposiBJIeHNA TaKNX CBA3en eCTb BHELWHE3IKOHOMUYECKNEe OTHOLWEeHUS
(XOTS Ux yctaHoBJIeEHME HEBO3MOXHO 6€e3 yCTaHOBIEHUSA BaNOTHbIX OTHOLWEHNI MEeXAY
pe3naeHTaMm pa3HbIX rOCynapcTs).

1o MHeHuo 4. 3. H., npog. M. . CaBrsiyKa, Ba/IlOTHble OTHOLUEHNSA ABNSAIOTCHA
COBOKYMHOCTbIO 3KOHOMUYECKNUX OTHOLWEHUW, KOTOPbIe BO3HUKAIOT B Npouecce
B3auMHOro obmMeHa pesynbTaTaMn AeATENbHOCTU HaLMOHAIbHbIX XO3NCTB Pa3HbIX
CTpaH (To eCcTb B nMpouecce MeXxayHapoaHoW Toproeaun) n obcny>xmesatoTcsa BaaoTon [6,
c. 251]. OgHaKo 13 TOro, 4To BaJIlOTON MOTyT 0B6CNY>XXMBATbCS HE TONIbKO
MeXXYHapOoLHble, HO U HEKOTOPble BHYTPEHHME COorjalleHns, Takas No3nyns y4eHoro
TpebyeT [ONONHUTENLHOIO 06CY>XXAEHNA SKOHOMUCTOB. XOTSH CrpaBea/IMBON, Ha Hall
B3rnsamg, ABASETCS MbIC/Ib aBTOPA O HaJIMYUN TECHON CBA3N MEXAY OEHEXHbLIMU N
BaJIIOTHbLIMN OTHOLUEHUSAMN [6, €. 251], Beab nocnefHmne aBafi0TCA YaCcTblo OEeHEXHbIX
OTHOWEHNN, Kak 06 3TOM OoTMeYaeT 4. 3. H., npod. J1. M. PabuHuHa [7, c. 339].

HononHnTtenbHoro obcyxaeHnsa TpebyeT Tak>Ke 1 Te3nc, 4TO BaJIIOTHbLIE OTHOLWIEHUS -
3TO COBOKYMHOCTb BaJIlOTHO-OEHEXHbIX N PaCYeTHO-KPEONTHbIX OTHOLIEHWA B
MexxayHapoaHom cpepe [8, c. 95], Beab, BO-NepBbIX, paCHeTHO-KPeAUTHbIE OTHOLLEHNSA
OOHOBPEMEHHO ABAAIOTCA U BaJIlOTHbIMU (MK BaJIlOTHO-AEHEXHbIMUN, KaK MULLYT aBTOpPbI)
OTHOLIEHMAMM (XOTH Noa TakKMM Moaxo4oM noaBepraeTcsi COMHEHUIO BO3MOXXHOCTb
CYLW,EeCTBOBaHMNA YACTO «BaJIlOTHbIX» OTHOLLEHWUN, BeAb «BaJIlOTa» - 3TO HaUMNOHa/IbHble
NEeHbIrN CTPaHbl, 1 MOTOMY - CUHOHUM MOHATUSA «AEHbIrN»). BO-BTOPbIX, pacyeTbl 1
KpeaAnToBaHME B MHOCTPAHHON BasitloTe (M COOTBETCTBEHHO pPacCYeTHbIE U KpeaNTHbIE
OTHOLLEHMNSA) NUMEKDT MECTO U B BHYTPUIroCy4apCTBEHHOM 3KOHOMNYECKOW cpefe CTPaHbl,
HanpuMep, NP1 NPUBAEYEHUN YMOJTHOMOYEHHbIMX BaHKaMn BK1aaoB Uan
npenocTassieHnUn NoTpebuTenbCKnx cCcyn B MHOCTPAHHOW BastoTe.

HeopawnHapHbIM, Ha Haw B3rnag, asnsetca MHeHue . 4. Hoco4yHon, KoTopas nog,
Ba/IIOTHLIMWN OTHOLWEHNAMU MOHUMAET OTHOLWEHNS «PE3NJEHTCKUX» U «HEe
pe3nneHTCcKknx» geHer [9, c. 8]. OaHaKo 13 TOro, 4To BaJIlOTHLIE (KakK 1 nobblie gpyrue
3KOHOMUYECKMNE) OTHOLLUEHNS ABASIOTCSA NMpexxae BCero OTHOLEHNSAMN MexXxay



3KOHOMUNYECKMMUN CyDBbeKTaMN, a He Mexay AeHbraMun (Kak «pe3naeHTCKMMn», TO eCTb
HaLWOHaNbHbIMU, TaK N «HE PE3UAEHTCKUM», TO €CTb MHOCTPAHHbIMUN), TAKOW NOAX0n K
onpeneneHnto CyLLHOCTWN BaIlOTHbIX OTHOLLIEHWA, Ha Hall B3rnsia, He MOXXeT
NPUHMMATLCA K cBeaeHnto 6e3 AoNoJIHNTEIbHOr0O KOMMEHTapPUS.

Y4Ta HeJoCTaTKM YKa3aHHbIX MOAXOA0B K onpefeneHunto CyLHOCTN BasllOTHbIX
OTHOLWEHUN, 9 ChopMysIMpoBaia COOCTBEHHOE BUAEHME UX CYLLHOCTU KaK
crneundrnyecknx SKOHOMUYECKMX OTHOLLEHNI, BO3HMKAOLWMNX MexXay nx cybbekTamm no
MnoBOAY ABUXXEHWUA BaJIlOTHbIX LeHHocTen (puc. 1.1).

BantoTHbIe OTHOLWIEHUA

BantoTHbIE LEeHHOCTH

KoHTpareHT A

KoHTpareHT b

ToBapbl NN YyCIyrn

Puc. 1.1 3Mnumnpuydeckas mogesib PYHKLUOHNPOBAHNSA BaJIlOTHbIX OTHOLLUEHUW

Ha pucyHke 1.1 BMAHO, 4TO peannsauns BaatoTHbIX OTHOLLIEHUI npoucxoanT 6narogaps
OJlHOBPEMEHHOMY [ABUXXEHUIO BaJIIOTHbIX LEHHOCTEN (COCTOAWMNN N3 ABUKEHUS UX
LLEHHOCTU U ABMXXKEHUSA NMYLLLECTBEHHbIX NPaB, CBA3aHHbIX C HUMW) N BCTPEYHOr 0O
3KBMBAJZIEHTHOr O ABM)XEHWSI TOBAPOB MW YCAYT (U Oa)ke OPYruX BaJIlOTHbIX LLEHHOCTEN)
NPOTUB UCMONHEHHbIX 0653aTeNbLCTB, OT OAHOr0 KOHTpPareHTa (To ecTb cybbekTa
OTHOLLUEHWUI K ApYyromy.

Ha4ano BanoTHbLIX OTHOLWEHMNI BO3/1araeTcsa NyTeM 3ak/Il04eHNs 4OroBopa Kak B
NMMCbMEHHOW (B BUAE KOHTPaKTa), Tak 1 B YCTHOM hopme. icxoas u3 Toro, 4To cerogHs
3aKJIl04EeHNE CAEN0K C Ba/IIOTHLIMU LLEHHOCTAMM He 06513aTeNbHO npeanosiaraeT
hun3mMyecKyto NOCTaBKy (B TOM, 4TO nepenada COOTBETCTBYOLWMX 06BEMOB BaNOThI NN
0aHKOBCKMX METaslJIoB MOXKET NMPONUCXoanTb U B Be3Hann4Hom opme), dumnsnyeckoe
OBV>XEHNE BaIIOTHbIX LLEHHOCTEN B MPOCTPAHCTBE He ABAAeTCA 0b6s3aTesIbHbIM
yC/I0OBMEM peanm3aunm BastoTHbIX OTHOWEeHUN. OAHAKO OBMXXEHNE BAJIIOTHbLIX LLEHHOCTEN
KakK noTpebntenbCckomn n MEHOBOMN CTOUMOCTM (4TO COCTaBASAT UX LLEHHOCTD)
HabnogaetTca B 6e3HaNNYHbIX, TaK N HAaJIMYHbIX pacyeTax. 9TO ABUKeHne
COMpPOBOXXAAETCA ABVMXKEHMEM CBA3AHHbIX C BaJlOTHbIMU LLEHHOCTAMUN UMYLLLECTBEHHbIX
MpaB KOHTPareHTOB B COOTBETCTBUM C 3aKJIIO4EHHbIM AOroBOPOM. OTMETUM, 4TO
COrflacHO YKPauHCKOMY 3aKOHOOaTesIbCTBY, Ba/IlOTHbIE LLEHHOCTU ABASAIOTCA BELLaMUN



(«0bbeKTaMu rpa>kgaHCKuX rnpaB ABAAIOTCA BELM, Cpean KOTOPbIX AeHbIM N LEeHHble
bymaru» [10, cT. 177]), XOTH «C SKOHOMMNYECKON TOYKWN 3PEHNSA AEHEXHbIe BneTbl n
OnNoHHaa MoHeTa saBndeTcs oba3aTeNnbCTBaMU LEeHTPaNbHOro 6aHKa CTpaHbl U He
aBnaTCca Bewamum» [11, c. 42]. OaHako, Kak 0b6a3aTenbCTBa, TaK N BELLU ABAAKOTCS
obbekTaMn MMYLLLECTBEHHbIX MPaB, a BbiNosiHeHNE 06a3aTenbCTB 0653aTeNbHO
COMNpPOBOXXAAeTCA AeNCTBMAMM NO Nepepaye nmyuiectsa [12, c. 391].

3 npnBeneHHOro onpeaeneHns BajtoTHbIX OTHOLIEHWN NOHATHO, YTO NX 06 beKTOM
ABNAIOTCA BaJIIOTHbIE LLEHHOCTU, TO eCTb CPeACcTBa, NNaTe)XXHble AOKYMEHTbI U LieHHble
6ymarm (HOMUHMUpPOBaAHHbIE B MHOCTPAHHOW BasntoTe), a Takxe BaHKOBCKME MeTanbl.
CybbeKTaMu BasIlOTHbIX OTHOLLEHMWI, MO HALLEMY MHEHWIO, MOTYT BbITb lopuan4eckue u
m3snyeckne nnua (pe3naeHTbl U Hepe3naeHTbl), OpraHbl rOCYy4apCTBEHHOW BIACTU U
MeXXOyHapoOHble opraHm3auunun.

BO3HMKAET JIOrMYHbIA BONPOC: MOXXHO SN OTOXXOECTB/ATbL 06BbEKTbI U CyObEKTbI
BaJIIOTHbIX OTHOLUEHUI C 06BbeKTaMu U CybbekTaMun BasIlOTHOIrO peryanpoBaHuna? XoTs
BaJIIOTHbIE OTHOLLUEHUSA SABJIAIOTCSA NPegMeTOM BaJlOTHOIO PEryiMpoBaHuns, Ux 06bekT
(BaNOTHbIE LLEHHOCTN), KaK y>ke 6blJ10 JOKa3aHO, CaMOCTOATESIbHO HE MOXKET CIY>KUTb
NPUYNHON BO3ZHUKHOBEHUS U (PYHKLIMOHUPOBAHNS 3TUX OTHOLLIEHMA. 3aTO eANHCTBEHHbIM
NCTOYHNKOM BaJIlOTHbIX OTHOLLUEHU ABNAETCS 3aKJII0YEeHHbIN 00roBOp, N3 KOTOPOro
BO3HMKaeT OBW>XEHNE BaJIlOTHbIX LEHHOCTEN. Ha NpakTuke Takoe OBUXXEHUE
obycnioBNeHO (NposBNSAETCA) B BaJIlOTHbLIX ONepaunsax, BajsloTHOM Kypce, NpensioXKeHmnsax
WHOCTPaHHON BantoThl. MNepeyncneHHoe 1 COCTaBISeT, MO MOEMY MHEHUID, 06LEKTbI
BaJIIOTHOIr0 peryampoBaHus.

BmecTe ¢ TeM cyObeKTbl BaJIlOTHOMO peryjampoBaHuUs eCTb YaCTUYHO TOXAECTBEHHbI
cybbekTaM BaslOTHbIX OTHOLWEHWA, MOTOMY YTO OTHOCATCS K UX 4Yucny (Tabn. 1.1).

Tabnuua 1.1 - CpaBHEHME CcOCTaBa CyObEKTOB BaJIIOTHbLIX OTHOLLEHWUN C COCTAaBOM
CybbEKTOB BaJIlOTHOINO peryanpoBaHuns

CybbeKkThl:
KaTeropuwu
cybbekToB
. BanwoTHOro
9KOHOMUKMU BantoTHbIX OTHOLWEHUN

perynmpoBaHms



Pe3npeHTbl U Hepe3naeHThl, B
YaCTHOCTMW:

dunsnveckne nmua -
- OJIM;

- DOJIXKHOCTHbIE SnLa BCEX YPOBHEN.

Pe3snpgeHTobl 1 Hepe3nageHThbl, B

YaCTHOCTMW:
Pe3npgeHTbl:
- NpennpuaTtnsa scex oopm
. - LeHTpaNbHbIN BaHK;
lOpuanyeckne 1 nnua cobcTBEHHOCTU;
- UeHTpanbHble 6aHKK; - gpyrue - YNOJIHOMOY€HHbIE
6aHKV|; OaHKWN.
- HebaHKOBCKME yyperKaeHUs.
Pe3npgeHTsbl:
OpraHbl BSIaCTU OTAEIbHOI0 - NPaBUTENbLCTBO;
rocynapcTBa U MHOCTPaHHbIX
rocynapcTB, B YaCTHOCTM: - MUHNCTEPCTBO
(PNHAHCOB;
OpraHbi - NpaBUTENbLCTBA N MUHUCTEPCTBA;
. - Hanorosas cnyx6a;
rocy4apCTBEHHON
- LleHTpajibHble BegoMCTBa U
BJ1IAaCTU KOMUTETHI: - TaMO>XeHHasa cnyxba;
- OpraHbl MECTHOW BNacTu; -rocyfapcrseHHoe
Ka3Ha4yencTBo;

- AnnaomMaTmnHeckKne ydypexxgeHumA.
- OpraHbl MeCTHOMU

BJ/1aCTW.



Me>K,D,yHapO,EI,HbIe n
MeXXrocygapctBeHHblIe OpraHmnsauunn, _ Me)K,EI,yHapO,EI,HbIVI

B HaCTHOCTW: BaJIOTHbLIN DOHLA;
MeXxayHapoaHble - 9KOHOMUNHECKNE; - BcemunpHbIn 6aHK;
opraHusauum _ 3
- KYJIbTYPHBbIE; - EBponenckunm 6aHk
PEKOHCTPYKLNMN U

rYMaHUTapHbIE;
pa3BUTUSA.

BOEHHO-MoOJINTN4eCKne n 1. n

3acny>XmBaeT BHUMAHUS TOT PaKT, YTO OCHOBHbIMW YY4aCTHUKaAMW Ba/IlOTHbIX OTHOLLEHWUIA
Ha BaJIIOTHOM pPbIHKE ABNAKTCA YNOJHOMOYEHHbIE BaHKN, KOTOPbIE HE TOJLKO
AnBepCcuduUnpyroT CBOM NopTdenn 3a cHeT MHOCTPAHHbIX aKTUBOB, HO U OCYLLIECTBASIOT
BaJIlOTHble onepaunm oT UMEHN CBOUX KJIMEHTOB-3KCMNOPTEPOB U MMMNOPTEPOB, KOTOPbIE
BbIXOAST Ha BHELUHNE PbIHKW.

1.2 NMoHATHME Me)XAYHapOAHOU BaJIlOTHOU CUCTEMbLI U
ee CTpPyKTypa

B coBpeMeHHOM Munpe COTpyAHNYECTBO MeXAy pa3/InYHbIMU CTPaHaAMN ABNSETCSA
HeunzbexxHon. IMeHHO MUpoBas (MexayHapoaHas) BastoTHas CUCTEMa BbICTynaeT
CBSA3YOLMM 3JIEMEHTOM, 4YTO MO3BOJISET OCYLLECTBAATb NAAaTEXN 3a SKCMOPTOM U
MMMNOPTOM TOBAPOB, KanuTasa, ycayr n Apyrux BuaoB 0eAaTesIbHOCTM B OTHOLLEHUAX
MeXXOy CTpaHaMu, a TakXXe co3faeT 6aronpusaTHbIE YCI0BUA ONS Pa3BUTUSA
NnPon3BoACTBA Ha OCHOBE 3P(PeKTUBHOIro MeXXAyHapo4HOro pasaesieHnsa Tpyaa.

PaccMmoTpto nogpobHee HEKOTOpPbIE Hay4YHble MOAXO0Abl K ONMpeAeeHnto CyLLHOCTM
nccnepyemoro noHATUs. Tak, C. TepelleHKo 060CHOBLIBAET, YTO COBPEMEHHbIE Hay4Hble
noaxonbl K onpeneneHnto CyLHOCTN NOHATUSA «MUPOBas (MexxayHapoaHas) BaslloTHas
cucTemMa» NO3BONIAIOT pacCMaTpPUBaTb €€ C NO3NLNINA: MHTEPHALMOHAAN3aL K
X035INCTBEHHbIX CBA3EN; MEXAYHapPOAHbIX 0OrOBOPOB Kak (DOpMbl OpraHu3aumnm
BaJIOTHbIX OTHOLLUEHNIN; OpraHmn3aumnm geHe)xHoro obopoTa 1 nopsaaka pacyeTos.

3. JlyUMLIWH TPaKTyeT BaJIlOTHYI CUCTEMY KaK «COBOKYMHOCTb SKOHOMUYECKUX
OTHOLUEHWNI, CBA3AHHbIX C (PYHKLNOHNPOBAHNEM BaItOThl, NCTOPUYECKUN CIIOXKMBLUMXCS Ha



OCHOBE MHTepHaLMOHaNM3aunm Xo3aMCTBEHHbIX CBA3EN, C roCyAapCTBEHHO-NPAaBOBON
opraHm3aumen BaatloTHbIX OTHoWweHUn» [2, c. 320]. B To e BpeMs, aBTop 060CHOBLIBAET,
4TO MeXAYyHapoa4Hasa BaJIloTHasA NJOCKOCTb XapaKTepun3lyeTcss TaKMMN COCTaBASAIOLWNMMN,
KaK aLMoOHaNIbHble N pe3epBHble BallOThl, MEXAYHAPOAHbIE AEHEXHbIE eANHNLLbI,
YCNOBUSA B3aUMHOW KOHBEPTUPYEMOCTW, BaJSIIOTHLIA MAapuUTET, BaJIlOTHbLIN KYpC ”
HaLUMOHaJIbHblE U MEXAYHAaPOAHbIE MEXaHM3Mbl €ro peryanpoBaHms [2, c. 85]. Cxoxxero
MHeHUA npuagepxunBaeTca A. JlaBpnHeHKo [3], TpaKTys BaJlOTHYIO CUCTEMY KaK
COBOKYMHOCTb BaJIlOTHbIX B3aWMOOTHOLLEHWW, BO3HUKAKOWKMX B pe3ysibTaTe Kyrnjun-
MpOoAa>ku BasitloTbl U BaJIIOTHbIX LLEHHOCTEN KakK Ha TeppuUTopumn onpeaesieHHON CTpaHhbl,
Tak 1 3a ee npegenamm, MexxayHapoOHbIX pacHeTHbIX onepaunn oT
BHELLUHE3KOHOMMNYECKON AeATeNIbHOCTU N KakK oopMa peasn3aunm BaJloTHOro nopsaka B
ycnoBuax cobniogeHns n Ncrnosib3oBaHUA OCHOBHbIX €ro NMPUHUKWMOB.

Mo cnosam C. JlyKalleHKO, MMpoBas (MeXxayHapoaHas) BajtoTHas CMCTEMa NO CBOEN
CYyTW ABNAETCS OPraHM3aUNOHHOW CNCTEMON yNpaBieHUsa BaJtloTHO-(PUHAHCOBbLIMM
OTHOWEHUAMMN MeXay cybbekTamMm MNPOBOIro xXo3sncTea [4, €. 9-11]. Y4eHbIn
oToXXAecTBnseT CybbeKTbl MUPOBOIr0O X03NCTBa N CybbeKTbl robasibHOM BaslOTHOW
CUCTEMbI, YTBEPXAAs, YTO K HAM OTHOCATCS: roCyaapCTBa U UHCTUTYTHhI,
OCyLLeCcTBASAOWMNE peryampoBaHme BaJtloTHbIX OTHOLWEHUN Ha rnobanbHOM,
permoHasibHOM M HaLMOHAJIbHOM YPOBHSX; CyObeKTbl XO3ANCTBEHHOW AEATENbHOCTHU -
lopuanyeckme nuua, hmnsnydeckme nmua (4OMOX038MCTBA).

MunpoByto BaslOTHYIO CUCTEMY pacCMaTPUBAIOT KaK COBOKYMHOCTb cnocobos,
WHCTPYMEHTOB 1 OpraHoB (MHCTUTYTOB), C MOMOLLbIO KOTOPbIX OCYLLECTBJIAIOTCS
OEeHe)XXHble pacyeTbl B npeagenax Mmpoeoro xo3ancrtea . [1'akoHoBa, M. MakapeHKo n ®.
Kypaska [5, c. 85-87].

H. PesHnkoBa n H. BugsaknHa paccmatpumBaloT MeXOYyHAapPOL4HYIO BaJIlOTHYIO CUCTEMY KakK
COBOKYMHOCTb HOPM, MpPaBuJl U NHCTPYMEHTOB, a TakK)XXe KaK S3KOHOMU4Yeckoe,
WHCTUTYUMOHANbHAsA N NOINTUYECKasa cpefa, KoTopas onpenenseT crnocobsol
obecnevyeHuns aByx rnaBHbixX rnobanbHbiX 06LWECTBEHHbIX 6ar: MexxayHapoaHomn
pe3epBHOM BastoTbl (MK BasoT) U BHeWHeN cTabunbHocTK [6, ¢. 169-173]. CornacHsl C
YyTBEPXKOEHMEM YyYEeHbIX, YTO BaJllOTa CTPaHbl UM BaJIlOTHONO COK3a MoJsiyydaeT cTaTycC
MeXayHapoaHoW (MMPOBON), TONIbLKO MPW YCNOBUU, YTO MHOCTPaHLbI XKealT BJaaeTb
aKTMBaMnN, 0EHOMUHNPOBAHHbLIM B 3TOW BaJlIlOTE, €C/IM 3Ta BaJlloTa ABNSETCS
cTabunbHoN.

M. JlncpaHoBa [7] 4HacTn4HO pasgenseT MHeHue H. Pe3Hnkoson n H. BugsakuHon,
paccMaTpuBas MUPOBYIO BaJIIOTHYIO CUCTEMY KaK COBOKYMHOCTb OnpenesieHHbIX npasui



N 3aKOHOB, KOTOpPbIE PEryanpyroT AeaTeNbHOCTb LeHTpPasbHbIX MUCCUOHHbIX BAHKOB Ha
BHELLUHNX BaJIOTHbIX pblHKax. OCHOBHYO Lie/lb MUPOBOW BaJIlOTHON CUCTEMBbI YYEHbIN
BUOnT B obecnevyeHnmn ctabunbHoro pyHaamMmeHTa ons 4OAroCcpoyYHOro naaHMpoBaHUS
MeXXOYyHapOoO4HbIX TOProBblIX OTHOLUEHWUIA.

H. KynewoB nccnegyeTt MUPOBYIO BaJIlOTHYIO CUCTEMY KaK (PYHKLUMNOHaNbHYIO (hopMy
opraHm3aumm BasIlOTHbIX OTHOLLUEHNI Ha YPOBHE MEXIoCygapCTBEHHbIX CBA3en [8, C.
356-357]. Ee pa3BuTue peryampyeTcsa COOTBETCTBYIOLWMMN MEXIOCYAAPCTBEHHbIMU
BaJIIOTHbLIMM COrNalLEHNAMU, NCMIOSTHEHNE KOTOPLIX obecne4vynBaeTca obpa3oBaBLLUMMUCS
Ha KOJIJIEKTUBHOMN OCHOBE MEXAYHAaPOAHbIMU BaNOTHO-(PUHAHCOBLIMU N BAaHKOBCKNMMU
yypexaeHmnamm n opraHmsaumnsamMmmn. C ToUKM 3peHns popmbl opraHm3saumnm
paccMaTpuBaeT MUPOBYIO (MeXXAYHAapPO4HYI0) BantoTHYO cuctemy C. Mouncees, B
YaCTHOCTW, KaK 3aKpenJJieHHY0 B MeXAyHapoHbIX CorsalleHnax gopMmy opraHmsaynm
Ba/IIOTHbIX OTHOLLUEHUA, PYHKLMNOHUPYOLWNX CAMOCTOATENBbHO UM 06CNyXNBAKOLLNX
MeXxayHapoaHoe ABMXXEHMEe ToOBaApoB 1N (hakTopos npomnssoacTtsea [9, c. 33].

Hay4Hble B3rnagbl OTHOCUTENIbHO CYLLHOCTN MUPOBON BasIlOTHOM CUCTEMbI PacxoasaTCs.
Ha ocHOBe pacCMOTpPEHHbIX HAay4YHbIX MOAXOA0B, B paMKaxX AAaHHOI0 nccnenoBaHms
npeagnaraemM paccMaTpuBaTb MUPOBYIO BAJIIOTHYO CUCTEMY KaK COBOKYMHOCTb
B3aMMOCBSI3aHHbIX QPYHKLMNOHANIbHbLIX MOACUCTEM, obecnevynBarOLWMX peaan3aumnio
BaJIIOTHLIX OTHOLWEHWA B npefesiax MMpPOBOIro X03NCTBa M Ha OCHOBE KOTOPbIX MeXXay
3KOHOMUYECKNMU CybbeKTaMn peanm3yoTca OTHOLWEHNS MO NOBOAY
nepepacnpeneneHmnsa pecypcos n obecrnevyeHmne MexxagyHapoaHOro ABM>XXEHMNS TOBApPOB U
(haKTOpOB NPOn3BOACTBA.

OCHOBHble (DYHKLUN N COCTaBHbIE 3/IeMEHTbl MeXXAYHAapPO4HOM BalOTHOW CUCTEMBbI
npueepeHa Ha puc. 1.2.

Ba>kHenwnin anemMeHT BaIlOTHOW CUCTEMBI

BAJTFOTA

ToBap, CNOCOBHbLIN BbINOMHATL PYHKLUWUW AEHEr B MUPOBOM X035AMNCTBE
TOBap, CMOCOBHbLIN BbINOMHATL (PYHKLNN

heHer B MMPOBOM X03SMCTBEOTHOLUEHUI

JeHe)xHaa eanHMLUa rocygapcTBa

Me)xayHapoOHas BaJloTHasA cuctemMa



OCHOBHbIe (PYHKL NN

CocTasnsaioLme 31eMeHThbl

OnocpenoBaHne MexxayHapoLHbIX SKOHOMNYECKNX CBSA3EN

ObecrnedyeHune nnaTexHo-pac4eTHOro obopoTa B paMKax MMPOBOIro X03AMNCTBa

ObecneyeHne Heob6XO0AMMbIX YCNOBUW AJ19 HOPMasibHOro BOCMPOM3BOACTBEHHOIO
npouecca n becnepebonHom peanmsaunm NPon3BoANMbIX TOBApPOB

PernamMmeHTaunio n KOOPANHALUIO PEXMNMOB HaLNOHAJIbHbIX BaJIIOTHbLIX CUCTEM
YHnpmrkaumno NpMHUNUNOB BaJIIOTHBLIX

OTHOLUEHUN

HaunoHanbHble N KONNIEKTUBHbIE pe3epBHbIe

BaJIOTHbIE e AUHWULLbI

MapuTeTbl HALMOHAJIbHbIX BaIlOT U UX KYpPChbl

BantoTHbIE PbIHKU N MeXXAYyHapo4Hble BaJIlOTHO-KPeANTHbIE OpraHmn3aunmn
YcnoBuns KOHBEPTUPYEMOCTW BaOT

dopMbl MEXAYHAPOAHbIX PpacyeToB

Puc. 1.2 OCHOBHble (OYHKLUW N COCTABASAOLWNE SN1EMEHTbI MEXAYHapPOAHOW BaIlOTHON
cucTemsl

N. O'akoHoBa, M. MakapeHko n ®. XXypaBka BblAesIAI0T TakKne 3J1eMeHTbl MUPOBOWN
BaJIIOTHOW CUCTEMbI: pe3epBHble BaJIIOTbl, MeXAYHAapo4Hble pacyeTHble BaJIlOTHbIE
eoNHNLUbI; YCNOBUSA B3aUMHOWN KOHBEPTaL MU BaJIIOT; YHUPULNPOBAHHBLIN PEXUM
BAJIIOTHLIX MApPUTETOB; periaMeHTaunsa peXxmMoB BaJIIOTHbIX KYPCOB;
MeXXrocyapCTBEHHOE perysnpoBaHmne BaJlOTHbIX OFPaHNYEHNI; MeXIoCcyAapCTBEeHHOe
perynmpoBaHne MexxayHapoAHOW BaJIOTHOW JINKBUOHOCTU; YHUMUKALNSA NpaBu
NCMONb30BaHUA MEXAYHaPOOHbIX KpeaAUTHbIX CpeacTB obpaweHns; yHnpukaums
OCHOBHbIX (POPM MeXAYHAPOAHbIX PaCcY4eTOB; PEXXNUM MUPOBbLIX BalOTHbIX PbIHKOB U
pblHKa 30/10Ta; MeXXAyHapoAHble opraHn3aunm, ocyuecTeagoLwme
MeXXroCcyoapCTBEHHOE BaJ/IlOTHOE perynuposaHue [5, c. 87-88].



Takum obpa3oM, 0O4HNUM N3 OCHOBHbIX 3JIEMEHTOB MUPOBOW BaJIlOTHOW CUCTEMbI CHUTAIO
MMEHHO pe3epBHbie BaloThl. B Lenom, pesepsHas BaJiloTa - 3TO BaJil0Ta CTPaHbI, B
KOTOPOW LieHTpaibHble BaHKK ApYyruXx CTpaH popMNPYIOT U COXPaHSAKT CBOU
ohuumanbHble 30/0TOBaIlOTHbIE pe3epBbl [11, ¢. 73-75]. B To xe BpemMs, cTouT
OTMETWUTb, YTO AJIA TOro, 4Tobbl BantoTa CTana pe3epBHON HYXHbl ornpeaesieHHble
npeanocbiIKN, B YaCTHOCTU CTabnabHOCTb 1 9KOHOMMYECKOEe pa3BuUTUE CTPaHbl, KOTopas
ee BblMyCcKaerT.

2 DBONIOUMA BaNIOTHbIX OTHOWEeHun B 20 Beke

2.1 MexaHu3Mm (bOpMUPOBaAHUA MEXAYHAPOOLHOM
BaJIlOTHOU CUCTEMbI

MeXxayHapoAHas BaJlloTHaa CMCTeMa BO3HMKJ/Ia Ha OCHOBE LleHEe)XHbIX CUCTEM,
CyLLEeCTBOBaBLUMX B HEKOTOPbLIX CTpaHax. [lepBasg MexxAyHapoAHasa OeHeXXHas cucTema
Ha4vana 3apoxxnaTtbcs B XIX Beke n opuanydecku boina opopmineHa Ha MexxayHapoaHomn
KOH(epeHuun B 1867 p., 4To npowusowsio B [Napuxxe. KoHpepeHUMa npusHaia 30/10TO
eQNHCTBEHHOM (hOPMOU MUPOBLIX AEHEr N BnepBble onpefesinia HanpasseHue
YHUMPUKaUUN HauNOHasIbHbIX AEHEXXHbIX CUCTEM. DTa CUCTEMA U3BECTHa B UCTOPUU KaK
cucTema «30J10TOro CTaHgapTa» N NpocyLlecTBoBasla 40 NepBo MUPOBOW BOMHbLI, a
OTAeNIbHbIe ee 31IeMeHTbl CoOXpaHnnucb Ao 70-x rr. XX cT. [4].

Mem,uyHapo,uHaﬂ BaJIlOTHaA CucrtremMa COCTOUT U3 pAna 3JIEMEHTOB.

- MeXAYHapOoOHbIN AeHEeXHbI ToBap (30/10TO 6b1J1I0 NEPBLIM MEXAYHAPOAHBLIM
OEHEeXHbIM TOBApPOM, NO3>XKe B MeXAYHapOo4HbIX pacdeTax Havasin UCroJib30BaTb
KpeOuTHble AeHbrn (Bekcens, 6aHKHOTHI, YHeKU Ha Aeno3nTbl). B 70-x rr. noasnstTca
crneynasnbHble MeXXAYyHapoAHbIE U PernoHasibHblie NJaTeXHble eANHULbI - CneynasbHble
npasa 3aumcTBoBaHUA (SDR) n eBponenckasa BantoTHas eguHunua (ECU), 3atem EBPO
(EUR));

- BaJIIOTHbIN KypcC (CTOMMOCTb HaUMOHaNbHbIX AeHer O4HOW CTpPaHbl, Bblpa>XXeHHaA B
OEHEe)XHbIX eAnHNLaX OPYrux cTtpaH - PUKCUPOBaHHbIE MeHsfLwmnecs);

- BaJIOTHbIE PbIHKK (CHaYasla TakKMM PbIHKOM Obls1 PbIHOK 30J10Ta KaK AEHEXHOro ToBapa,
rae oHO NpojJaBanoch Mo ouLManbHON LieHe, KoTopas bblna 3akpenneHa



MeXXOYyHapo4HbIM OOr0OBOPOM. DTOT PbIHOK MpocyulecTsoBaa 4o aBrycrta 1971 p., korga
oMuUMaNnbHYIO LLEHY Ha 30710TO ObINO INKBNONPOBAHO. Ternepb LLeHa Ha 30/10TO
onpegpenaeTcsd Nnog BANAHUEM CMpoCa U NpensioXKeHus, a PbIHOK 30J10Ta PYHKUMOHUPYET
KaK 0BbI4YHbIV TOBAPHbLIN PbIHOK);

- MeXAyHapoOHble BaJlOTHO-(PbMHAHCOBbLIE opraHmn3aumn (MexxayHapoaHbI BaJOTHbIN
doHpa (IMF), MexxayHapoaHbii 6aHK peKOHCTpYyKuun 1 passmntusa (IBRD), KoTopbln BMecTe
CO CBOUMU hunmanamm - MexxgyHaponHon puHaHcoson kopriopauuven (IFC),
MexayHaponHoun accounaumen pa3sutua (IDA) n MHOroCTOPOHHMM areHTCTBOM MO
rapaHTmam nHeectuumninm (MIGA) - obpasytoT rpynny BcemmnpHoro 6aHka, baHk
MeXOYyHapoOHbIX pac4yeToB B basene, pernoHanbHble BaHKN pa3BUTUSA U TOMY
nogobHoe).

OCHOBHOW 3a4a4en MeXxAyHapo4HOM Ba/IlOTHOW CUCTEM SABNISETCHA peryanpoBaHme
cthepbl MeXXAYHaPOAHbIX pacyeToB As1a obecnevyeHns yCTOM4YMBOr0o SKOHOMMNYECKOr 0
poCTa v noagep>xaHnUs paBHOBECMA BO BHELLHETOProBoM obmeHe [5]. MexxayHapoaHas
BaJIlOTHasA CMCTeMa OXBaTbIBaeT:

-Habop MeXayHapOoAHbIX NAaTEXHbIX CPEeACTB;
-pexum obMeHa BastoT (BasIlOTHbIE KYPChbl);

-yCJI0OBUSI KOHBEPTUPYEMOCTUN, MEXAYHAPOAHbIX PAaCYHeTOB, MEXAYHAPOOAHbIX PbIHKOB
BajIlOThl N 30/10Ta;

-CTaTyC MeXrocyagapCcrBeHHbIX MHCTUTYTOB, peryJmpyrownx BaJllOTHbIE OTHOLLEHUSA,

-Ce€Tb MeXOYHapOoAHbIX N DaHKOBCKMX yqpemneHw?l, KOTOpPblE OCYLLECTBNAOT
MexxayHapogHble onepaunn, CBA3aHHbIE C BHELUHE3KOHOMUYECKON OeATeNbHOCThbIO.

B ycnosusax yrnybneHnsa nHTerpaumm sKOHOMUK passindHbIX CTpaH MeXxayHapoaHas
BaJIlOTHAA CUCTEMa UrpaeT Bce Bbosiee Ba>KHY0 1 CAaMOCTOSATE/IbHYIO POJib 1 BANSAET Ha
3KOHOMMYECKOE MOJI0OXKEHME CTPaHbl: TEMMbI POCTa NPON3BOACTBA U MEXAYHAapPOAHOro
obMeHa, Ha ueHbl, 3apaboTHyto naaTy n ToMy nogobHoe. OT 3hPEKTUBHOCTU BaJIKOTHOIO
MexaHW3Ma, YPOBHS BMelWaTeNnbCTBa FOCYyA4apCTBEHHbLIX N MeXAYHapoOHbIX BallOTHO-
(PMHAHCOBbLIX OpraHn3aunin B 0eaTesIbHOCTb BaJIOTHbLIX, EHEXHbIX N 30/10TbIX PbIHKOB
BO MHOIMOM 3aBUCUT SKOHOMMNYECKOE pPa3BUTME U BHELLHEIKOHOMMNYECKAA CTpaTeruns
CTpaH. POCT BECOMOCTM Ba/IlOTHOWM CUCTEMbI 3aCTaBAseT NPOMbILLIEHHO-PA3BUTbIE
CTPaHbl COBEPLUEHCTBOBATbL MMEKLMECS U NCKATb HOBbIE NHCTPYMEHTbLI 1 METOAbI
roCcyaapCTBEHHO-MOHOMOJ/INCTUYECKOrO PeryampoBaHns BatoTHOM chepbl Ha pa3HbIX



YPOBHSX.

IBOJIOLMSA PA3BUTUSA MEXAYHAPOAHbIX OTHOLUEHNI NpUBeAEeHa Ha puc. 2.1.
IBOOUMSA MEXAYHAPOAHbBIX Ba/IIOTHbLIX CUCTEM

NHTepHaumoHann3aumna NponsBoaAnTeEsbHbIX CUN

dopMMpoBaHME NHTEPHALMOHAIbHOIO XO035INCTBEHHOIO MexXaHu3Ma "
WHTErpmpoBaHHOro TMna 3KOHOMNYECKON COBCTBEHHOCTH

MexaoyHaponHoe pa3geneHune Tpyna

Mooupukaumsa MUPOBbLIX AeHer

MaTepunanbHbIl HOCUTENIb UHTEePHALMOHa/IbHON CTOUMOCTWN
NHTepHaunoHanmsaumsa ToBapHO-AEHEXXHbIX OTHOLUEHUNI
dopMUpoBaHNE MEXOYHAPOOHbIX Ba/IlOTHbIX OTHOLLUEHUI

AKTUBHOe obpaTHoe B/INSIHNE Ha pa3BUTUNE 3J1IEMEHTOB MUPOBON 3KOHOMUYECKOM
cucTemsl

BHewHAs Toproens

dopMMpoBaHME N IBOMIOLMA MEXAYHAPOOHOIO pblHKa KanmnTaioB
Pa3BuTme nHTenneKTyasbHON COBCTBEHHOCTMU

asonwoumnsa paboyven cnnbl

Puc. 2.1 2Bonouns pasBuTusa MeXAYHapPOAHbIX Ba/IlOTHbIX OTHOLLIEHUN
Pa3nunyaloT cneayowmne Bnabl BaslOTHbIX CUCTEM:

- HaUWOHasbHbIE;

- pervoHasnbHble;

- MexayHapogaHas [5].

HaunoHaNbHble BaIlOTHbIE CUCTEMbI BO3HUKJIN BHa4vaJslie, OHU ONMUPasIUCh Ha
HaLMOHAaIbHOE 3aKOHOATENLCTBO C YY4ETOM TpeboBaHUI MeXyHapo4HOro npasa.



HaunoHanbHas BanlOTHasa CUCTEMA SABASETCA COCTAaBHOW YaCTblo AEHEXHOWN CUCTEMBI
CTpaHbl, HO OTHOCUTENIbHO CaMOCTOATE/IbHa N BbIXOAUT 3a HauWMOHa/IbHble rpaHuubl. Ee
ocobeHHOCTH onpenenarnTcd ypoBHeEM pa3BNTNA U COCTOAHNEM SKOHOMUKIN U
BHELLIHEOKOHOMUYECKUX CBA3EN CTpPaHbl.

PernoHanbHasa n MexxgyHapoaHasa BasloTHbIE CUCTEMbl 06CTyXKMBAOT B3aMMHbIN 0bMeH
pe3ysibTaTaMn AeATEeNbHOCTU HAaLNOHAIbHbIX XO3SUCTB U ABNSAIOTCSA
WHTEPHaUMOHaNbHbIMU. PernoHanbHas BaaloTHaA cucTtema npeactasnseT cobonm popmy
opraHm3aumm BasloTHbIX OTHOLLUEHMI roCyfapCcTB onpenesieHHOro pernoHa,
3aKpenJJlieHHble B MeXIroCcyAapCTBEHHbIX COrflalleHnsax n B CoO34aHnmn
MeXXrocyAapCTBEHHbIX PUHAHCOBO-KPEeAUTHbIX MHCTUTYTOB. Hanbonee apknm npumep -
eBponenckas BaalTHas cucTtemMa.

MexayHapogHas BajloTHaa cncteMa - 31o rnobanbHas popma opraHm3aumm BaslOTHBIX
OTHOLLUEHMN B paMKaxX MUPOBOIro X03AMNCTBa, 3aKpenseHHas MHOrOCTOPOHHUMU
MeXXrocyapCTBEHHbIMN COrJlalleHNsa MN N peryampyeMas MexxayHapoaHbIMU BaslloTHO-
KpeouTHbIMN N PUHAHCOBBLIMN OpraHn3aumaMn. Xapaktep n cTabunbHOCTbL ee
PYHKLNOHMPOBAHMSA 3aBUCAT OT YPOBHSA COOTBETCTBUSA €€ NPUHLMMNOB CTPYKTYpe
MWPOBOIro X03NCTBa, paCCTaHOBKE CUJ1 N NHTepecaM CTpaH-nuaepos. B cniy4vae
N3MeHeHUA YKa3aHHbIX YC/IOBUN BO3HMKAaET Nepuoamnyecknm Kpusmc MMpoBO BasIlOTHON
CUCTEeMbl, KOTOpasa 3aBepLUaeTCs ee KpyLWweHneM n cosgaHneM HOBOW BaJIlOTHOW CUCTEMBbI
[6].

BantoTa oennTca Ha oBa Tuna:

1. MexxayHapoaHas Toproeas BajloTa - 3TO BaJllOTa, UCNOJIb3YeTCs A1 OLEHKN
MeXXAYHapoOHbIX TOProBbIX orepaunin (3KCNopT U UMNOPT TOBApPOB, YCAYr, KanuTtana),
WU BanloTa Kak ToBap, ABSIOLWNIACA MPeaMeToM KyMJN-npoaaku.

2. Me)xxayHapoaHasa pe3epBHas BaJitoTa - 3TO BaJIlOTa, UCMOb3yeTcsa A5 NOKPbITUSA
nedununTa nnaTexHoro 6anaHca, NnpenocTaBaeHne 3anMmMoB, KpeanTa, PMHAHCUPOBAHUS
noMoLn 1 ToMy noaobHoe. Ee rnaBHOM pyHKLMEN SBNSETCA CO3aHNE BaOTHbIX
rocydapCTBEHHbIX pe3epBoB.

Pa3nnyaloT Takue NOHATUS, KakK «HaLUWOHaNbHasA BanoTa» (yCTaHOBNEHHas
HaLWOHaIbHbIM 3aKOHOAATENbLCTBOM AEeHEeXHasa eAnHNLLA 3TOro rocygapcTea),
«NHOCTPaHHas BastoTa» (MHOCTPaHHble BAHKHOTLI U MOHETbI, TpeboBaHMS, Bblpa>KEHHbIE
B MHOCTPAHHbIX BasloTax B Buae 6aHKOBCKUX BKJ1aZ0B, BEKCENEN UK YeKOoB). MexaHn3M
hopMmnpoBaHMSA MexxAyHapPOAHOW BalOTHOWM CUCTEMbI MpeacTaBnsieT cobon cuctemy
KOHTPOJIS 3@ U3MeHeHneM obbemMa BantoTbl U3 CTPaAHbI B CTPAHY NyTEM NPUHSATUS



noctaHoBJIEHNA OTHOCUTEJIbHO BaJIKTHOIO peryJimpoBaHmnda C orpaHNM4YeHnamm.

- TpebyloT OT OTAENbHbIX NNL, UK PUPM, KOTOPbIE AEPXKAT NHOCTPAHHYIO BaJlOTY,
nepenaTtb UK NPoAaThb €e NPaBUTENLCTBY;

- HOPMUPYIKOT 3anachbl VIHOCTpaHHOVI Ba/1lOThl.

BanoTHOe perynmpoBaHue - 3T0 COBOKYMHOCTb MEPOMPUATUIA, peasinlyeMblX
MeXXOYHapOoAHbIMM OpraHn3aLmnsaMm, rocyaapCcTBOM B chepe BaIIOTHbIX OTHOLUEHWUIA.
OCyLEeCcTBASIOTCA Ha ABYX YPOBHSX — MEXIOCYAapPCTBEHHOM M HaUMOHaNbHOM [5].
DYHKUUN PEryNMPOBaHNA MEXAYHAPOAHbIX BaJIIOTHbIX OTHOLLUEHMWI BO3/10)KEHbI Ha
Me)xayHapoOHbI BaNOTHbIA (POHA, KOTOPbLIN PYKOBOACTBYETCS YCTAaBOM,
NOCTaHOBJIEHNAMN N AOrOBOPEHHOCTSIMM.

Ha rocygapcTBEHHOM YpPOBHE peryanpoBaHmsa onpenenseTcsd 3aKoHogaTebHbIMU
aKTaMN Ka)X40oWN CTpaHbl. BantoTHLIN KOHTPOJIb - 3TO Ba)KHas COCTaBHas 4acTb
BaJIIOTHOrO PeryinpoBaHns, Leb KOTOPOro 3akJto4aeTcs B CObNt0aAeHNN BaJlOTHOIO
3aKoHOAAaTeNIbCTBa NPU OCYLLECTBIEHUN BallOTHLIX onepaumin C y4actmem pesnaeHToB U
Hepe3nneHTos [6].

2.2 JuHaMUKa pa3BUTUA MeXAYHAPOAHbIX BasIlOTHbIX
OTHOLUEeHUH

B coBpeMeHHbIX yCoBuAX rnobanmsaunm, MMpoBas SKOHOMMYECKasa cucTeMa C/I0XKHbIM
MexXaHWU3MOM MPSAMbIX N 0OpaTHbIX CBA3eN, KOTOopble 00bEeANHAIT HaUMOHaIbHbIE
3KOHOMUKM OTAEJIbHbIX FOCY0AaPCTB N UX FTPYNMNUPOBKN. 3TOT NPOLLECC CONPOBOXXAAaeTCH
MOCTOSAHHbBIM YKpPerJieHNeM 3KOHOMNYECKUX CBA3EN MeX Ay COCTaBASAIOWNMUN N
obycnoBnmBaeT TEHOEHLUMNIO OT ANCKPETHbLIX CTPYKTYP K MUHTErpMpoOBaHHOI0 BCEMUPHOIO
X03AMNCTBa. YBeNMYeHne 3aBUCUMOCTUN HALMOHAbHbIX SKOHOMUYECKUX CUCTEM OT
COCTOSIHUSA MUPOBOIr0 peasibHOro N YUHAHCOBOIr0 CEKTOPOB 3KOHOMUKWN NMPUBOAUT NNLWb K
POCTY OMCNPONopuUnNin MexXxay CTpaHaMN C NepexoaHon SKOHOMUKON, CTpaHaMun, KoTopble
pa3BMBAlOTCA, U CTPaHAMN, KOTOPbIE MMEIOT CTaTyC pa3BUTbIX [3, 4]. DTo Takxe
CoOnpoBOXXAaeTcH, oTaesieHneM (pMHaHCOBOIro CEKTOPA SKOHOMUKW OT peasibHOro u
rnobanbHOn nNubepanmlaunen PUHAHCOBbLIX PbIHKOB U MeXAYHapPOAHbIX TPaHCaKLWA.
NHTeHCcndmnkaumnsa npoueccos puHaHcoBor rnobanmsaymm n MHTerpaumm HauMoHa bHbIX
3KOHOMUYECKUX CUCTEM B €4NHOE MUPOBOE XO39NCTBO TpebyeT nepapxm4eckon
Knaccngukaumm, roe obobwarowmmm pesynbTaT XO03ANCTBEHHOW AEATENbHOCTU 1
COCTOSIHMSA HALUMOHaIbHbIX SKOHOMUK, CNy>XaT cnefylowme nHaMKaTopbl: 06bem



BaJIOBOro BHyTpeHHero npoaykTa (BBI1), amHaMmuka npupocta BBIM, BBl Ha aywy
HaceneHus, BBl no napuTeTy nokynatenbHon cnocobHocTn. Takmum obpasom, B
KavyecTBe MHAMKATOPY pa3BUTUA MUPOBON SKOHOMUYECKOW CUCTEMbI MOXXHO CYUTATb
Muposoun BBI1. CornacHo cTtaTucTuyYeckmm gaHHbIM BcemnpHoro baHka (BbB), 3a
nccnepyemsin nepuog ¢ 2002 r. Mo 2014 r. mnposon BBI Bbipoc Ha 100, 37% (Tabn.

2.1).

Tabnuua 2.1 - TeHAeHUMA POCTa MUPOBON IKOHOMUKKN (MNUPOBON BasIOBON BHYTPEHHUN
npoaykT, mapa aonn. CLUA n %)

lon

2002

2003

2004

2005

2006

2007

2008

2009

2010

MwnpoBoin BasioBoun
BHYTPEHHUW MPOAYKT, MApL4
ponn. CLLUA

29762, 16

30868, 42

31851, 03

31676, 89

32857, 25

36985, 74

41716, 15

45110, 57

48916, 81

Temnbl NpupocTa K
npeabinyuiemy, %

-0, 28

3,72

3,18

-0, 55

3,73

12, 56

12,79

8, 14

8, 44

TeMnbl NpUpocTa K
ba3ucHomy 2002 r. %

0, 00

3,72

7,02

6, 43

10, 40

24,27

40, 17

51, 57

64, 36



2011 54416, 80 11, 24 82, 84

2012 59753, 59 9,81 100, 77
2013 57317, 99 -4, 08 92, 59
2014 59634, 48 4, 04 100, 37
CpenHee 43143, 68 5, 60 44, 96

NcTo4Humk: The World bank, 6a3a gaHHbIX [31eKTPOHHbLIN pecypc] - Pexxum goctyna: http:
// data.worldbank.org/.

CornacHo aHanu3a TeMnos npupocTta Mmmposoro BBl kK npegbiayuwemy roay (%),
KPU3NCHBbIMU 0151 MUPOBON SKOHOMUYECKOW cuctemsbl 6biaim 2002 r. ¢ nageHnem Ha 0,
28%, 2005 r. c pesynbTaTtoMm -0, 55% n 2013 r., roe nageHne CoCTaBUIO peKopOHble ON4d
haHHoro nokasatena 4, 08% cHmxeHua. CpegHue TeMnbl NpupocTa Mmuposoro BBI k
npeabligyuwemy rogy 3a uccnegyemboln nepuopn coctaBunm 5, 6% v cooTBETCTBEHHO
cpegHune Temnbl NpUpocTa K 6asncHomy 2002 r. coctasunn 44, 96%. IToT pe3ynbTaT
obecneymBaeTCs yBeNM4eHUEM KOMYECTBa AEHEXHOW MacCChl MNaBHOW KOHBEPTUPYEMOW
BaNtoTbl Mupa K gonnapy CLUA, 410 obycnosneHoO pocToM 006bEeMOB KpeaAUTHbIX CPeaAcTB
ONs nognep>XKn MUMPOBON SKOHOMNYECKOW CUCTEMbI B KPU3UCHbIE NepMoabl.

Taknm obpa3om, yeenmyeHme o6 beMoB MMPOBON SKOHOMUKWN MPONCXOOMNI0 B Nepnog, C
2006 no 2012 rr., roe pocT cocTtaBwua pekopaHble 81, 85% oTHocuTensHO 2006 r. 910
cBMaeTeNnbCTBYeT O OCTUXKEHUN KPUTUYECKOro YPOBHSA pa3BUTUSA MUPOBON
3KOHOMUYECKOMN CUCTEMbI. OTHOCUTENBLHO NPUpPocTa K basncHomy 2002 r., MUK pocTa
npuxoanTtcsa Ha 2012 r. c pesynbTaTtoM B 100, 77%, 410 Ha 0, 40% 6onbLue pe3dynbTaTa
2014 r.

CorniacHO CTaTUCTUYECKUM OaHHbIM, BaJlOTbl N0 Aosie B 06beMe onepaunin Ha
MeXOYyHapOo4HOM BaJIOTHOM pbIHKE PacrosioXKeHbl B TakoM nopsagke (tabn. 2.2). 371o
NO3BOJIAET OTHECTU K KaTeropum MexxayHapoaHbiX BastoT KaHagackum gonnap (5, 30%),
wBenuapckmm gpaHk (6, 40%) n asctpanunckuin gonnap (7, 60%); K kKateropmu
KNOYeBbIX BaNOT: PYHT cTepanHros (12, 90%), anoHckyto neny (19, 00%); B



nomMmnHupyowmnx espo (37, 00%) n nonnap CLUA (84, 90%). Pe3koe cHmxeHne B 2005 r.
nonn gpyrux sasatoT Ha 46, 0% aBnaeTcd pe3ysibTaToM BBegeHnd espo B 1999 r. 310
no3Boana0 06bLeANHNTbL PAL HaUMOHaNbHbIX BaJIlOTHbIX CUCTEM CO34aB €AUHYI CUIIbHYIO
BantoTy. OQHaKo, Ha AaHHbIA MOMEHT, OTbIrpaTb No3uunun y gonnapa CLUA oHa aBnsaeTcs
He cocToATeNnbHON, TO 0OYC/IOBNEHO NPOLLECCOM AoNNapm3aunm HauMoHabHbIX
5KOHOMWK Ha4ymHasa C NpuHATUA bpeTToH-ByaCcKoro corsatueHus.

Tabnuua 2.2 - PacnpeneneHne BaatoT No gosie B obuiem obbemMe MexxayHapoaHoro
BaJIDTHOIO pbiHKa, %

Fona

MecTo Ha KoHeL, 2014
HanmeHoBaHMe BankThI
r.

2002 2005 2007 2011 2014

1 Donnap CLUA (USD) 86, 80 89, 90 88, 00 85, 60 84, 90
2 Espo (EUR) ook 37,90 37,40 37,00 39, 10
3 AnoHckasa neHa (JPY) 21,70 23,50 20,80 17,20 19,00
4 OyHT cTepanHr (GBP) 11,00 13,00 16,50 14,90 12,90

ABCTpanuncKkmm gonnap

5 (AUD) 3,00 430 6,00 6,60 7,60
6 LLiBenyapckunn ppaHk (CHF) 7,10 6,00 6,00 6,80 6,40
7 KaHanckun gonnap (CAD) 3,50 4,50 4,20 4,30 5,30
Ipyrve BantoThbl 66,90 20,90 21,10 27,60 24,80

B obwem 200,00 200,00 200,00 200,00 200,00



NcTo4Huk: Triennial Central bank Survey. Report on global foreign exchange market
activity in 2014 / Monetary and Economic Department. - December 2014.

Pa3pbiB Mexxay nonamm espo u gosnapa CLUA no rogam coctasui: B 2005 . - 52,0%; B
2008r. 50,6%; B 2011 r. - 48,4%, B 2014 r. - 45,8%, 4TO cocTaBnsaeT 22,9% o1 obLiero
obbeMa MexxaAyHapoa4HOro BaJIlOTHOro pbiHKa. OQHAKO, HbIHELWHNN aMePUKAHCKNIA
NNOTEYHbIN 0T - ABNSETCA UHOAUKATOPOM, KOTOPbLIA NPOBOLMPYET BO3SHUKHOBEHUS
rnyboKoro CUCTEMHOIo Kpn3nca MMpoBon PUHAHCOBON CUCTeMbl. CBECTU K MUHUMYMY
BEPOATHOCTb BO3HUKHOBEHUSA OAHHOI0 Kpu3unca, cemyac MoOXXeT MO3BOJINTb TOJIbKO
KecTKasa pecTpykTypusaumsa skoHomunkn CLUA, ogHaKo ee npoBefeHue npoTuBopeynT
NHTepecam MexayHapogHowm 3nuTbl (PpaHuns, Bennkobputanusa, Nepmanusa, Utanns,
AnoHunsa, KaHaga, CLUA), n camon KpegntopoB AMEPUKUN B KPATKOCPOYHOW nepcrneKkTmuse.
Taknm obpa3om, gonnapmsaumsa HaunoHalbHbIX 3KOHOMUK, NpeobnagaHne ponnapa CLUA
B 06beme Me)xxAyHapOoA4HbIX pacyeTOB 1 NMPUBSA3Ka LIEH K €ro KypCy CblpbeBbIX PbIHKOB,
OONrOBbIX NNaTEXeN, TOProBbIX U KPeOUTHbIX caeniok obecneymBaeT yCTONYMBbIE
no3uuun gonnapy CLUA B cpegHecpo4vHon nepcnekTumee (Ha 6bamxanwmne 10-15 neT).
Ka)kgas n3 ctpaH MMPOBOW 3/IMThI, CeNYac 3aBUCAT OT cTouMMocTu gonnapa CLUA Ha
MeXXAYHapOo4HOM pbIHKE BaJlOT, MO3TOMY ero obecneyeHns n cyecTBoBaHUeE ABASETCA
Ba>XHbIM 015 NPOOO/IKEHNS YCTONYNBOIr0 SKOHOMMYECKOro pa3snuTtunda. OgHako, B
0OJITOCPOYHOM TpEeHAe LaHHAaA BaJiloTa He CMOXXET BbIMNOJIHATb CBOU (PYHKL NN B MOJSIHOM
obbeme. Mo3TOMYy TpaHCHOPMUPOBAHNE MEXOYHAPOLHOIr0 BaJIlOTHOMO PbiHKA B
nepcnekTmee ABAAETCSA Hen3beXXHbIM 1 MOXXeT BbITb OCHOBAHO Ha MPUHLMMNAX Teopun
KOHKYPEHLMN MeXxOy BasloTaMu 1 BaJIKOTHbIMWN NapaMun CO3HNKaMN.

ObbeM MexayHapOoAHOro BaJIlOTHOMO pbiHKA MO BaJIOTHLIM Napam (Tabn. 2.3),
MO3BOJIAET BbIABUTb 3aBUCUMOCTb MeXXy BasiloTaMu 1 NOCTPOUTb BEPOATHOCTHYIO CXEMY
AaNbHENLWero pa3BnuTumsa CyLLECTBYOLWMNX CBA3eN Mexxay MUpPoBbIMK BasitoTamMn. Ob6bem
BasitoTHOM napsbl gosanap CLUA v EBpo HadmHasa ¢ 2005 roga 3aHMMaeT nangupyrowme
no3nunn: B 2005 r. aToT noka3aTtenb coctasun 30%, B 2007 r. - 28%, 2011 r.-27% un B
2014 r. cooTBeTCTBEHHO 28%. KOHKYpeHUUsa Mexay ABYyMSA COBPEMEHHbIMU NMPOBOLHbIMU
BantoTamm gonnapom CLUA v eBpo ABASETCH OOHOW N3 KPYNMHENLLUX B COBPEMEHHbIX
YCNIOBUAX MEXAYHapO4HOro BaJIlOTHOrO pblHKA.

Tabnunua 2.3 - O6bem MeXxayHapoAHOro Ba/IlOTHOIO PbiHKA MO BaJIlOTHbLIM NapaM Ha
nekabpb, mnpa gonn. CLUA n %

BantoTHasa napa 2005 2007 2011 2014



K-BO % 50 % 50 % 56 %
Honnap CWA (USD) / EBpo (EUR) 372 30 541 28 892 27 110128
Honnap CLWA (USD) / AnoHckasa neHa (JPY) 250 20 328 17 438 13 568 14
Honnap CLWA (USD) / ®yHT cTepaunHr (GBP) 129 10 259 13 384 12 360 9

Honnap CLWA (USD) / ABCTpanunckuin gonnap

51 4 107 6 185 6 249 6
(AUD)

Honnap CWA (USD / lWBenuapckun ppaHk (CHF) 59 5 83 4 151 5 168 4

Honnap CWA(USD) / KaHagckun gonnap (CAD) 54 4 77 4 126 4 182 5

Nonnap CLIA (USD)/ npyrue 196 13 300 16 612 18 705 18
EBpo (EUR)/ AnoHckasa neHa (JPY) 36 3 61 3 86 3 111 3
EBpo(EUR)/ ®yHT cTepnuHr (GBP) 27 2 47 2 69 2 109 3
Espo(EUR)/ LLUBenuapckun ppaHk (CHF) 13 1 30 2 62 2 72 2
Espo(EUR)/ apyrue 22 2 44 2 123 4 162 4
Apyrmne BanioTHbIE NMapbl 28 2 50 3 139 4 149 4

B obwem BantoTHbIE Napsbl 12391001934 100 33241003981 100



MeXXayHapoaHble SKOHOMUYECKNE OTHOLWEHUSA MeXXay rocygapcTtBamMm Mmpa, no3sonstoT
BblpaboTaTb pag HabnogeHUn, KOTOpbie AEMOHCTPUPYIOT 3aBUCUMOCTb HaLlMOHaIbHbIX
9KOHOMMK OT KypcCa BasiloT-COO3HMKOB. Takum obpa3oM, BastloTHbIE KYpPChl 3a
cnepgywowmmm sanoTHeIMKM napamu USD/CAD, USD/JPY, USD/ CHF, AUD/USD
obecne4ymBatloT NMPOrHO3 TeHAEHUWWX BaJIlOTHOIO Kypca no BaatoTHbIM napam GBPUSD,
EURUSD. B cBs3u ¢ TeM, 4To EUR 1 GBP aBnaoTCS BaatoTaMU-COO3HUKaMK, BonbLlion
KPOCC-KYpPC Mexay HUMN He aBSeTCs BbirogHbIM bpuTtaHnm n Esponenckomy Coto3sy, a,
cnepoBaTesibHO, NPobuTME MMM CBOUX YPOBHEWN COMPOTUBIIEHNSA N NOOLEPXKKMN B O4HY
CTOPOHY npoBoumnpyeT cHMxKeHmne USD no oTHoweHunto K AUD.

NocTeneHHOe yBesInY4eHne MUPOBON SKOHOMUKN TpeboBaso yBesIM4eHUs KoJim4yecTBa
OEeHEeXXHOM MacChbl JOMUHUPYIOLLE KOHBEPTUPYEMON BatoThl Mupa gonnapa CLUA. 3To
obecrneynsio cTpeMnTeNbHOE pa3BUTNE KPYMHENLLEro Ha CerogHsa MexxayHapoaHOro
pblHKa - pblHKa BaatoT. OQHaKOo BbIBOA KanuTasa U3 peasibHOro cektopa B 6onee
PUCKOBAHHYIO CMEKYNATUBHYIO OeATeIbHOCTb Ha (PUHAHCOBLIX PbIHKaX NpuBes A0
NOSABNEHUSA KPU3UCHBIX ABJIEHUN B MUPOBOM 3KOHOMUKE N YBESINYEHUIO
HenoAKpernJIeHHbIX KpeaUTHbIX pecypcosB. MNpu 3TUX yCNoBUAX, AN BOCCTAHOBJIEHUSA
paBHOBeCUSA HeobXoAMMO NPOM3BECTU TpaHCHOpPMaLMM COBPEMEHHON MeXXAYHAapOoaHOMN
BaJIlOTHON CMCTEMbl B aMbMBaNEHTHbIN BaslOTHbLIA PbIHOK Ha NPUHLMMNAX KOHKYPEeHLNN
MeXXAy BasiloTaMun 1 BaIloTaMU-CO3HNKaMMU.

3aKJilouYeHue

Takum obpa3om, MexayHapoOHas BaJloTHas CUCTeMa BO3HMKJ/1a Ha OCHOBE OEHEXXHbIX
cucTeM. B cocTtaB MexxayHapoaHOW BaslOTHOW CUCTEMbI OTHOCATCA cnepytowmne
3N1EMEHTHI:

MeXXOYHapOoOHbIN OEeHEXHbIN ToBap;

BaJIIOTHLIN KYpPC;

BaJIlOTHbIE PbIHKN,

MeXXAYHapoOHble Ba/lOTHO-(PMHAHCOBbLIE OpraHmn3aLunm.

[MpoaHann3npoBaHbl 3BOJIIOLUNA Pa3BUTUA MeXAYHAPOOHbIX OTHOLLUEHWUNA. PaccMmoTpeHsl
OCHOBHble PYHKLIUN N KOMMOHEHTHI MG)Kﬂ,yHapOJJ,HOVI BaJIIOTHON CUCTEMBI.



YuynTbiBaa TeHOEHUUN OTOXXAECTB/IE€HUA CYLLHOCTU BaJIlOTHLIX N MeXXAYHapOo4HbIX
BaJIIOTHbIX OTHOLUEHWUWX BO B3rnsagax 3KOHOMUCTOB, 4 npenjaoxxnia cobcTBEHHOE
onpepeneHme CylwHOCTn BaJIlOTHbIX OTHOLUEHUN KakK cneundrnyecKnX sKOHOMUYECKnX
OTHOLUEHUW, BO3HNKAOLWNX Mexxay nx Cy6'bEKTaMI/I no noeoay ABMXEHWNA BaJIKIOTHbIX
LLeHHOoCTeWn. BbiaBNEeHO, 4TO noaxoabl K CYWHOCTH o6bekTa BasIlOTHbIX OTHOLLUEHUNI 1~
BaJIOTHOIO peryjanposaHna coBrnagatoT, a BaJlIlOTHbIE NMPaBOOTHOLWEHWNA ABIAIOTCA
BTOPUYHbIMN OTHOCUTEJIbHO BaJIlOTHbLIX OTHOLLUEHWUN.

MoAbITOXNBAs BbiLLEN3I0)KEHHOE, CTOUT CKasaTb, 4TO Byayliee MMPOBOW BaIlOTHOWN
CUCTEMbI CMPOrHO3MpPOBaTh AOCTATOYHO TPYAHO, YTO CBSA3AHO CO 3HAYNTE IbHbLIM
KOJIMYEeCTBOM (DaKTOPOB, BAMSAOLWMX Ha Hee. MHOrne n3 HMX CBA3aHbl C pe3epBHbLIMU
BaJIlOTaMn N NX CTabuibHOCTbIO. Ba)kHY0 posib B pa3BUTUN MUPOBOW BaJIlOTHOW CUCTEMBI
NUrpalT TaKXXe UHCTUTYLMOHAJIbHbIE MeXAYyHapoAHble 06beaNHEHNS N OpraHn3aLn.
HeocnopumbiM NpepcTaBnsaeTcs TOT PaKT, 4TO A0JI1ap TEPSET CBOE 3HAaYeHMe Kak
pe3epBHas BasloTa, 0AHAKO U ApYyrve pe3epBHble BaslOThl UMelT psag npobnem,
CBsI3aHHbIE CO CTPAaHaAMM-3MUTEHTAMMN.

BeccnopHo, BO3BpalLleHNE K 30/10TOBAJIIOTHOMY CTaHAapPTy NO3BOINAO0 Obl pewwnTb
HeMano npobaemM MMPOBON BaSIOTHON CUCTEMbI, OAHAKO OrPaHUYeHHOCTb MUPOBbLIX
3aMacoB 30/10Ta 1 psag PakTOpPOB NOJINTNYECKOro XapakTepa He No3BOJIAT 3TOro
caoenaTb. lMepcnekTnBonM pa3BUTUS MUPOBOWN BaJIIOTHON CUCTEMbI CHUTAEM CO3daHue
HagHaUMOHaIbHOW MexxaAyHapoaHon BantoTbl. OgQHaKo, BO3HMKaeT HeEMaJ0 BOMpocam,
CBSI3aHHbIM C SMUTEHTOM 3TON BaJIlOTbl, KOHTPOJIEM 3a ee o6beMaMm B SKOHOMUKE,
BOMNpoOCaMn AOBEPUS K HEN U TOMY NofobHoe.
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