Copnep>xaHue:

BBepneHue

Pa3BuTme BHELWHEN TOProBauX Bbi3BasI0 HEOOXOAMMOCTb YNOPAAOYEHUSA MeXXOYHapPOAHbIX
pacyeToB, BOBJIEKLUMX B MEXOYHAPOAHbIE SKOHOMUYECKME OTHOLLIEHNS HauMOHasbHbIe
OJeHeXHble 3HaKN. Jltobas HaluWWOHaJIbHaa AeHe)XHad ednHNLa ABNdeTCsd BAaJILOTHON U
BbIMOJIHAET PYHKLMIO MUPOBBLIX AeHer, HO Ntobon npoaasel, Ha MMPOBOM pPbIHKE
npennoydynTaeT MoJiy4aTb 3KBMBAJIEHT CBOMX TOBApPOB B BaJllOTE CBOE CTpPaHbI, NMO3TOMY
BCerga B BaJll0oTE OTParKaloTCs CBA3M M B3aMMOAENCTBME HALMOHA/IbHOMO 1 MUPOBOIO
xo3sncTBa. OTClofa BbiTeKaeT He0bXoaAMMOCTb 06MeHa AeHEeXXHbIX e UHNL, O4HOWN
CTpaHbl HA OeHbrn apyron. Bcsa COBOKYNHOCTb (PMHAHCOBbLIX OTHOLIEHNI, BO3HUKAOLWKNX
npum ocywecTBJIieHNN TOProBbIX onepau,vn7|, KpeantToBaHUW, BJIOXKEHUWN KallnTasioB N
npoyee, nNpu PyHKLMOHNPOBAHUN MNPOBOIro XO0351MCTBA, NOJly4Yuia Ha3BaHUe BaJIlOTHbIX
OTHOLUEHUWN.

BantoTHble OTHOLWLIEHNS — COCTaBHas YaCcTb U oAHa U3 Hanbonee CNoXXHbIX chep
PbIHOYHOIO X035IMCTBA. B HUX hokycnpytoTcst NpobsieMbl HAaLWMOHaNbHON U MUPOBOWA
3KOHOMUKW, PasBUTUE KOTOPbIX UCTOPUYECKN UAOET NMapasiesibHO U TECHO nepensieTasch.
Mo Mepe nHTepHaumnoHanmsauum n rnobanmsaumm MMPOBOro X03NCTBa YBENNYNBAOTCSA
Me)XOyHapoOHble MOTOKN TOBAPOB, YC/Yr 1 0COBEeHHO KanuTasloB U KPeaunToB.

MexxayHapoAHble BaJIlOTHblE OTHOLWEHNS NMocTeneHHo npnobpenn onpeneneHHble
hopMbl OpraHn3aunm Ha OCHOBE MHTEepPHaLMOHaIN3aUnn XO039NCTBEHHbIX CBA3EN.
BanioTHasa cuctema — hopMa opraHmsaunm n peryampoBaHuUs BaJlOTHbIX OTHOLUEHUN,
3aKpenJsieHHada HauOoHaIbHbIM 3aKOHOAATEe/IbCTBOM UJIM MEeXXIroCyAapCTBEHHbIMN
cornaweHmnamn.[1]

BantoTHaa cucrtema HarnpAamMyr CBA3aHa C TUMOM 3KOHOMWNYECKOWN CUCTEMBI.

Tak ons agMUHUCTPATMBHO-KOMaHOHOW cncteMbl bbiBiero Cosetckoro Cotosa
XapaKTepHO NoJIHOE NOAYMHEHMNE BAIIOTHLIX OTHOLIEHMIN rocyfapcTey. [ocynapcTeo
yCTaHaB/IMBaJ10 KYpC HaUMOHasIbHOW BalOThbl, OCYLLECTBAASI0 MOHOMOJINIKO BHELLUHEN
TOProB/sin. B cOOTBETCTBUM C 3TUM CO34aBajlaCb 3aKpbliTas BaJIlOTHaA CMCTEMA, KOTopas
He Mora rno 06bLEKTUBHbLIM NMPMYMHaM obecnedynTb NHTepechl BCeX Cy6bEKTOB
HaLMOHa/IbHON 3KOHOMUKN. B 3TNX yCc/1oBMAX pOpMUPOBaICS «4epPHbIV BaIlOTHbIN
PbIHOK>», Ha KOTOPOM KYpPC HauWOHa/IbHOW BalOTbl 3HAYNTEIbHO OT/INYaANCA OT



oML MaNIbHO YCTAHOBIEHHOrO.

Pa3BUTME 3KOHOMUKUN, C OAHOWN CTOPOHbI, YBEINYNIJIO BO3MOXKHOCTU CYOBEKTOB PbIHKA,
CO3/4as10 NPeanoCbIIKMA ANs yCTaHOBIeHNS 06 bEKTUBHOMO PbIHOYHOMO Kypca
WHOCTPAHHOW BatOThl, HO, C APYrO CTOPOHbI, MPUBENO K 3HAYNTE/IbHbIM KoJiebaHnsaMm
KypcCa HauMoHaIbHOM BastoTbl, BO3HMKJ1a HE0BX0AMMOCTb NPodeCcCcnoHanbHOro
perysimpoBaHuns BaJIlOTHOI O Kypca.

O6beKT KypcoBor paboTbl - BalOTHbIE OTHOLLEHMS.
NMpeameT KypcoBon paboThbl - BaJlOTHbIE CUCTEMBI.

Llenb KypcoBoi paboThl: B X04e U3YHYEHUS N aHaIN3a INTepaTyPHbIX UCTOYHUKOB
yrnybuTb N CUCTEMATU3NPOBATL 3HAaHUS B 06/1aCTU BANIIOTHBLIX OTHOLLUEHU 1 eé hopMbl
OpraHn3auun - BasIloTHbIX CUCTEM.

3agaynm Kypcoon paboThbi:

1) PaccMmoTpeTb BaJIlOTHbIE OTHOLLEHNA KaK COBOKYMHOCTU 3KOHOMUYECKNX OTHOLLUEHWNNA,
NMMerLLnX NpaMyto 1 O6paTHny CBSA3b C 0OLLECTBEHHbIM BOCIMpon3soaCTBOM,

2) N3y4nTb BUAObI BaIlOTHOW CUCTEMbI, €€ 3/IEMEHTHI.

3) PaccMOTpeTb OCHOBHbIE 3Tanbl Pa3BUTUSA MUPOBOW BasIlOTHOW CUCTEMbI, CTPYKTYPHbIE
npuHLMnbl Napu>xXckon, MeHys3ckon, bpeTTOHBYACKOW, AMaNCKON Ba/IIOTHbLIX CUCTEM.

4) PaccMOTpeTb NPUYNHBbI CO34aHNSA EBPONENCKOW BaNlOTHbLIX CUCTEMBI.
5) OxapakTepu3oBaTb BaJIlOTHYO cuctemy Poccun.

Moa BANSHNEM MHOIMX PakTOPOB PYHKLUMOHMPOBaHNE MeXOYHapPO4HbIX Ba/IlOTHbIX
OTHOLUEHUN YCNIOXKHUII0Ch U XapaKTepusyeTcsa 4YaCcTbIMN N3MeHeHnsaMn. NMostomy
n3y4yeHne MMPOBOro OMbiTa NpeacTaBnasdeT bonbwon NHTepec ansd QGOopMNPYOLLENCS B
Poccuun n gpyrux ctpaHax CHIC pbIHOYHOM 3KOHOMUKWN. locTeneHHas MHTerpaumnsa Poccum
B Mnposoe coobuwlecTBo, BCTyrnsieHne B MexxayHapoaHbI BantoTHbIN (hoHA (MBD) un
rpynny MexayHapoaHoro 6aHka peKoHCTpyKuunm n pa3sutna (MBPP) TpebyloT 3HaHuA
obwenpmMHATOro LMBMIN30BAHHOIO KOAEKCa NOBEAEHNSA HA MUPOBbLIX PbIHKaX BaloT,
KpeauToB, LeHHbIX bymar, 3010Ta.

1 NoHATMEe BaNIIOTHbLIX OTHOLLEHUM



Me)xayHapoAHble BaJlloTHble OTHOLLEeHWA BrnepBble BO3HUKAN B XV B. TanbgaHCckue
Kynubl, uMAopTupoBaswmne n3 benbrum robeneHbl, NPon3BefeHHbIE U3 aHT INMNCKON
LepCTun, BbIHY>XAEHbI Obl1 MPOBOANTL TOProBble onepaunn 3a npegenamm cobCcTBeHHOM
CTpaHsbl. [lo3TOMYy KOMMep4yeckmne baHkn Utanun, ynpasnsemble foMoM Menunyn,
OTKpPbIBaJIN NHOCTPAHHbIE puananbl 418 OCyLLeCcTBAEHUS NniaTeXXen n NoCTaBKM TOBapoOB
OT UMEHIN CBOUX KJINeHTOB. baku npoBoannn BantoToobMeHHble onepaunmn, cobupanu
[Eeno3nTbl N BblAaBasan KpeaunTbl 3apybeXxHbIM CTpaHaMm 1 NpegnpuaTmnamM. Takum
obpa3oMm, uctopun MexxayHapoa4HbIX BaJlOTHbIX OTHOLLEHU y>xe okono 500 neT.[2]

CerogHsWHWE BaJIlOTHbIE OTHOLLEHUSA MOSABUINCL B pe3ysibTaTe pocTa
MPOWU3BOANTENbHbLIX CWUJI, CO34aHUA MUPOBOIO PbIHKa N MUPOBOW CUCTEMBI XO38MNCTBA,
WHTEepHaUMOHaAn3aLnum BCEN CUCTEMbI MUPOXO3ANCTBEHHbIX CBA3EWN.

BasIlOTHbIE OTHOLUEHUS - 3TO COBOKYMHOCTb (PUHAHCOBbLIX OTHOLLUEHW, BO3HUKAIOLLINX MPU
OCYLLIECTB/IEHUWN TOProOBbIX OMepaLnin, KpeauTOBaHUN, BNOXKEHUN KannuTanoB npu
PYHKLMOHMPOBAHMN MUPOBOro X03aiCcTBa.[3] OHM 06CNYy>XKMBAIOT B3aUMHbI 06MeH
pe3ynbTaTaMu OeaTesIbHOCTU HAaLMOHAIbHbIX XO3SNCTB.

MeXayHapo4Hble BaJ/IloTHble OTHOLLIEHUA ABNAAKTCSA COCTaBHOM YacTblO MeXOYHapPOoAHbIX
3KOHOMUYECKNX OTHOLLUEHUN U npenocTtaBnaAaAlOT cobon neHeXXHble OTHOLLIEHNSA Ha MNPOBbLIX
BaJIOTHbIX pbiHKax. MexxaoyHapoAHble BaNlOTHbIe OTHOLWEHNA TeCHO CBA3aHbl C ApyruMm
3BEHbAMUN MeXAOYHapPOOAHbIX SKOHOMUNYECKUX OTHOLUEHUN - Me)K,D,yHapO,EI,HOVI TOpI'OBJ'IeVI,
pasgoeneHnem Tpymda, MHTepHaLLMOHaﬂMBaLLMEIZ haKkTOpPOB NPON3BOACTBA,
3KOHOMUNYECKOW I/IHTerpaLI,VIEI‘/'I N PUHAHCOBO-KPEeANTHbLIMU OTHOLUEHUAMMU.

OBOBbEKTOM BaJIOTHLIX OTHOLWEHUN ABASAIOTCHA onepaumn C BaatoToN.

Kak BCAKUA BUL 3KOHOMUYECKNX OTHOLLEHWI, BasllOTHbIE OTHOLLIEeHUA npeanosaratoT
CBOUX CyObeKTOB BHYTPU N BHE CTpaHbl (MpunoxkeHue A).

K cybbekTam BaNlOTHbIX OTHOLLEHWUA BHYTPW CTPaHbl, Hanpumep B POCCMNCKON
depepaynmn, MNPUHATO OTHOCUTD:

1) UeHTpanbHbin baHK Poccunckon depgepaynn.
2) MpasutenbcTBo Poccunckonm denepaumu.

3) YNnonHOMO4YeHHble BaHKK U UHble KPpeaUTHbIE OpraHn3aumun, noayyYmeLIMe NNLEH3UN
rot LleHTpanbHoro 6aHka Poccmun Ha npoBeaeHme BaslOTHbLIX onepauunii.

4) NnpeanpuATUS, OCYLLECTBASAIOLLIME SKCMNOPTHO-MMMNOPTHLIE onepauunm.



5) BantoTHble 6BUpxu.

6) NHBECTNLUMNOHHbIE N MEeHCUOHHbIE (POHAbI.
7) BantoTHble n bpokepckne pupmel.

8) dusnmyeckme nnua.

Hann4mne 60nbLUIOro 4ncna cybbekToB BaSIlOTHbLIX OTHOWEHUW obycnaBnmBaeT
HeobXxoaAMMOCTb y4eTa NX IKOHOMUYECKUX NHTEPECOB.

DKOHOMUYECKMe nHTepecol LleHTpanbHoro 6aHka u MNpasutensctBa Poccumnckonm
denepaunm fOHKHbI ObITb MOAYNHEHDBI MHTEPECAM rocyaapcTBa, a UMEHHO OOCTUXXEHUIO
3KOHOMMNYECKOro poCTa U BbICOKUX XXWU3HEHHbIX CTaHOAPTOB.

DKOHOMUYECKNe NHTepechl YrNoJHOMOYEHHbIX KOMMepYeCKnx BaHKOB CBSi3aHbI C
MaKcuMmlaumven npmbbinm OT NpPoBeAeHNA BaIIOTHBLIX onepauunn.

DKOHOMUMYECKNE NHTEPECH NPeanpUATNIA, OCYLLLECTBASIOWME SKCMNOPTHLIE 1 UMMNOPTHbIE
onepauun, NPOTUBOMOJIOXKHbI. DKCNOPTEPAM BbIrOA4EH HU3KUI KYPC HaLMOHaNbHOWN
Ba/IlOThl, @ UMMoOpTepaM, HaobopOT, BbIFOAEH BbICOKUN €€ KypC.

DKOHOMMYECKNE NHTEpPECHI BasIlOTHbIX BMP>K CBsi3aHbl C 06 beMaMuM COBEPLLUAEMbIX Ha HUX
onepauunn. Yem Bbile bup>xeBble 060pOThI, TEM BbilLe Benn4nHa bup>xeson npubsinn.

SKOHOMMYeckune MHTEpeCbl MHBECTULINMOHHBLIX N MEHCUOHHbIX (pOHD,OB CBA3aHbl, KaK
npaBnJio, C COXpPaHHOCTbLIO U yBeJIn4eHneM BKJ1a OB ManLnNKoB.

DKOHOMUYECKNEe NHTEepPeChl MU3NYECKUX NNL, CBA3AaHbI C HEOBOXOANUMOCTbLIO COXPAaHHOCTM
cbepe)xeHunin B yCNoBUAX MHDPAALNM N SKOHOMUYECKON HECTAOUIIbHOCTN.

3afgada npasutensctea PP n LeHTpanbHoro 6aHka PO cocTouT B COrnacoBaHum
pa3HoHanpasJ/ieHHbIX SKOHOMNYECKNX NHTEPECOB BaIIOTHbLIX OTHOLLUEHWUA.

BantoTHble OTHOLLIEHUNS CBSI3aHbl C MEeXAYHAapPOAHON TOProBaei ToBapaMu N OBMXKEHNEM
KannTanoB. Ha BaNlOTHbIX PbIHKaX CTaJIKMBAOTCSA, C OAHOW CTOPOHbI, MHTEpPECHI
BHYTPEHHUX CyObeKTOB, C APYron CTOPOHbI, NHTEPECHl UX BHELWHNX NnapTHepoB. K
BHELWHUM CybbeKkTaM BastOTHbIX OTHOLEHNN NPUHSATO OTHOCUTb:

1) npaBMTENbCTBA MHOCTPAHHbLIX FOCYAAPCTB;

2) MexxayHapoaHble BastoTHO-(huHaHcoBblie opraHmnsaunm (MB®, Muposoinn 6aHk, EBEPP);



3) 3apybexxHbIX tpuan4ecknx n Pn3ndecknx nuu,.

BHelwHKne Cy6'beKTbI BaJIOTHbIX OTHOLLUEHUIA TaK »XXe MMelT CBON COBCTBEHHbIE
MHTepecChl: SKOHOMUYECKMe, NonnTnudeckmne n op. BosHmkaeT akoHOMMYyeckad 6opb6a
Pa3JIN4HbIX Cy6'bEKTOB BaJIIOTHbIX OTHOLUEHWNN.[4]

BanioTHbIE OTHOWEHUA PYHKLUUOHMPYIOT Ha OCHOBE COYeTaHUsA Tpex HanpaB/ieHUN CBOEN
DeATeNbHOCTU: TAaKTUKWU, CTPATErnMm N KOHTPOAS. Kaxkabin CyObekT BaJIlOTHbIX
OTHOLWIEHNN hopMUMpyeT CTpaTErnio CBOEN OeATENIbHOCTU - BaJIlOTHYIO MONTUKY,
HanpaBJIEHHYIO Ha Nojsly4yeHne npunbbinun, ctabmnnmsaunio obMeHHOro Kypca v T.4.
TakTunka npmnobpetaeT popmMy BallOTHONO perynpoBaHns, Korga cybbekT ncnosbsyeT
pa3qinyHble MeXaHN3Mbl 015 peann3aunm BaaloTHOM cTpaTernn. KOHTposib 3a
MPONCXOOALMMU MPOLLEeCCaMnN CO CTOPOHbI YY4aACTBYIOLLWX B BaJIIOTHbLIX OTHOLLEHUSX
CybbeKTOoB, MOCTOSAHHO MPUCYTCTBYET Hapsady C TaKTUKOW U CTpaTernen.

CoCTOSIHME Ba/IIOTHbLIX OTHOLLUEHWI 3aBUCUT OT PA3BUTUSA SKOHOMUKM - HALIMOHAJIbHO
MUPOBOWN, MONNTUYECKON 06CTAHOBKWN, COOTHOLLEHUS CU Mex Ay CTpaHaMu 1 AByX
TEeHAEHUMN, NPUCYLLINX MEXAYHaPOAHbIM OTHOLLUEHUAM, - MAPTHEPCTBA U NMPOTUBOPEYUA.
MOCKONbKY BO BHELUHEIKOHOMUYECKUX CBA3AX, B TOM YUC/Ie BaJlOTHbLIX, NepenieTatTcs
NOJINTUKA U SKOHOMUKA, OUMJIOMATUSA U KOMMEpPL XS, NMPOMbILLIEHHOE MPOU3BOACTBO U
TOProBJisi, BaJIlOTHbIE OTHOLLUEHUS 3aHMMalOT 0cob0e MecTo B HaLMOHAIbHOM Y MUPOBOM
X03A/MCcTBe. BK/loYeHe MMPOBOro pbiHKa B MpoLLecC KpyroobopoTa KanuTasa O3HavyaeT
npeBpaLleHne 4YacTu OEeHEXHOro KannuTtasna U3 HauMoHasbHbIX AeHEr B MHOCTPAHHYIO
BaNOTY Y HA0OOPOT. DTO MPOUCXOAUT NPU MEXAYHAPOAHBIX PACYETHbIX, BaSIlOTHbIX,
KPeOUTHbIX U PUHAHCOBbLIX onepaLnsax.

npaBOBOIZ OCHOBOW OJ19 BO3SHUKHOBEHWUSA, NU3BMEHEHUSA UK npekpaweHnsa BallOTHbIX
OTHOLUEHUN CNy)XXaT MexxayHapodHble 00roBopbl N BHYTPUTOCYyOdapCTBEHHbIE aKThbl.

2 BanioTHbIe CucremMbl

2.1 NMoHsATUEe BaNIIOTHbIX CUCTEM, UX DJIEMEHTbl U BUAbI

Pa3BuTme MeXxxayHapoAHbIX BaJIlOTHbIX OTHOLWEHUN noTpeboBasno nx onpeneseHHON
opraHmsaumun. BanoTHaa cncteMa — popMa opraHusaunm n peryjampoBaHuUs BaatoTHbIX
OTHOLUEHUN, 3aKpersieHHasa HauMOHalbHbIM 3aKOHO4ATE/IbCTBOM UIN
MeXroCyAapCTBEHHbIMU cornaweHnaMmun. OHa BK/IOYaET 3J1IeMeHTbl, 00 beKTUBHbIE MO



CBOEN CYyTN, HO NoABepPXeHHble BANAHUIO CyObeKTUBHbIX pakTopoB (MpunoxxeHne b).

K 06BbEeKTUBHbIM, HE 3aBUCSLLXM OT BaJIlOTHOM NOJIMTUKN FOCYAapPCTBa, CYLLEeCTBYOLWNM
CaMOCTOSITE/IbHO U OPraHU3YOLWMM BaJlOTHYIO CUCTEMY OTHOCATCS:

1) BantoTa - geHexxHasa eanHuUa, y4acCTBylOLWlaAaA BO BHELLUHESKOHOMNYECKOM o6op0Te.

2) BantoTHbIN KYpC - pbIHOYHAsA LEeHa OeHEXHON eANHULbI OAHOW CTPaHbl, Bblpa)XeHHas B
DEHEXHON eauHnLEe ApYyroro rocygapcrBa. CToMMOCTb BalloThl, onpeaensemas
rocynapCTBOM MO OTHOLLUEHWUIO K APYron BasaloTe an ToBapy (paHee 30/10TY),
Ha3blBA€TCA BaJIlOTHLIM NAapUTETOM.

3) IHCTUTYTbI BaJIlOTHOr 0O peryampoBaHus:
- LeHTpasbHbIN BaHK CTpaHbl;

- MUHUCTEpPCTBO (PUHAHCOB;

- NPaBUTENIbCTBO W raBa rocygapcraa.

3HA4YMMOCTb Ka>aoro MHCTUTYTa 3aBUCUT OT ﬂpVIHFlTOVI B CTpaHe CNCTEMbI BaJIOTHOIO
perynnpoBaHunA. 3a KOMMJEKCHOe npoBegeHmne BaJiloTHOro peryanpoBaHus
OTBETCTBEHHOCTb HECET LI,EHTpaJ'IbeII7I DaHK.

4) YYAaCTHUKN BaJIIOTHbIX OTHOLWIEHWUN:

WHCTUTYTbl BaJIIOTHOrO PeryampoBaHus;

6aHKoBCKME N HeEGAHKOBCKME KPeONTHO-(PNHAHCOBbIE YYPEXKOEHUNS;

MeXXAYyHapoaHble PUHAHCOBbLIE OpraHu3auum;

rnpo4ve ropnanyeckme n pusnyeckme nanua, ocyLecTeasowme BaJ1lOTHO-OBMEHHbIe
onepaunn.

KonnyecTBo 1 cneundmnka Kakaoro n3 y4aCcTHUKOB 3aBUCAT OT HaLUMOHabHOI0
3aKoHOOaTeNbCTBa N MeXOYHapPOAHbIX cornalueHun.

5) ®opMbl MeXOYHAPOOHbIX pac4eToB:
- LOKYMEeHTapHbIN aKKpeanTus;

- NHKaCCO,



- DaHKOBCKMI NepeBof;

OTKPbITbIA CHET;

- aBaHC;

BEKCEJIb,
- YekK.

K 0CHOBHOMY Cy6beKTUBHOMY (DaKTOpPY, BAMSAIOLLEMY Ha BaJIIOTHYO CUCTEMY, OTHOCAT
perysnpoBaHne BasloTHbIX OTHOLUEHWUI. PerynmpoBaHmne BaNtOTHbIX OTHOLUIEHWI -
AesTeNbHOCTb rocygapcTBa no obecneyeHnto cTabuibHOCTU HaLMOHAIbHOWM BasoThl,
BaAJIOTHOI0 Kypca 1 nnatexxHoro 6anaHca. B perynmpoBaHum BastoTHbIX KYpCOB
npenycMoTpeHo:

1) PernaMmeHTauns NCNOJSIb30BaHUA MeXAYHAPOAHbIX KpeaANTHO-(PUHAHCOBbLIX
WHCTPYMEHTOB 1 MEXAYHAPOAHbIX PacYeToB - peryampyeTcs HauMoHalbHbIMK
3aKoHOAATeNbCTBAMN N MEXAYHAPOAHbIMUA HOPMaMK C LLeSIblo YNOopsSiA0YeHNS U
YMNpOLLLEHNS NpoLEenypbl MEXOAYHAapPOAHbIX PacyeToB.

2) PeXX1uM BantOTHbIX KYPCOB - 3TO MEXaHU3M onpeaesieHns KypcoB BajsloT Ha BajIlOTHOM
PbIHKE NpW yyYacTum rocyaapctea. OCHOBHbIE PeXUMbl BaJIIOTHbIX KYPCOB:

- PUKCNPOBAHHbBIN - OPUNLMANBHO YCTAaHOBJIEHHOE COOTHOLIEHNE MeXay HauMUOHaIbHbIMUN
BaJIlOTaMN, A0OMNyckKatLlee BpeMeHHble HebonbLUe OTKJIOHEHUS OT HEro B Ty Naun
APYryto CTOpoHy *1 %;

- perynmpyeMbu?l - o(hmymanbHO onpenesieHHoe COOTHOLWIeHe MeXxay HauMoHaIbHbIMU
Ba/slloTaMKn, oonycKarwLliee kKonebaHns BantoTHOIO KypCa B COOTBETCTBUN C
YCTaHOBJIEHHbIMU NMpaBWJ1aMu;

- NnaBawoWwWmn - ceobogHoe n3mMeHeHmne Kypca rnog Bo3aencTBmeM crnpoca v
npennoXxeHus, Ha KOTopblie rocyAapCTBO MOXXET Npu onpeaesieHHbIX YCI0BUAX
BO34EMNCTBOBATb BaJIIOTHLIMN NHTEPBEHLNAMU;

- CTabunbHbIN - KyYpC YCTaHaBJINBaeTCd Ha PbIHKE, N1aBHOE yCJ1IOBUE 3TOIro pe>xmMMa -
cTabunbHoe PYHKLUMNOHUPOBAHNE SKOHOMUKM (HM3Kas MHPNAUNSA, BbICOKASA 3aHATOCTb U

np.)

3) BantoTHble orpaHNYeHna N BallOTHbIA KOHTPOJb. BantOTHBIN KOHTPOJIb - 3TO
COBOKYMHOCTb Mep Mo peann3auum 3akoHodaTesibCTBa, perjiaMeHTupytowero nopsaaok



obpalleHns BaNlOTHbIX LLEHHOCTEN B CTPaHy.

Mepbl Ba/IlOTHONO KOHTPOJIA, Kak MpaBuio, BbICTYNalT B oopMe BaslOTHbIX
OrpaHI/ILleHI/IVIZ 3arpeThbl, JMMUTUPOBaHWE, perjlaMeHTaunai, 3adepP>XKN coBepLUeHNA
OrlepaLLMVI C BaJIOTHbIMAN LLEHHOCTAMU UJTN PaClopaXeHNA NMN.

4) KoHBEPTUPYEMOCTb BasIloThbl - 3TO 060pavymMBaeMoCTb BaJIlOThl, XapaKTepusytouwas
CNoCOobHOCTb pa3nnyHbIX CydbbekToB 06MeHMBaTb N UCMNOJIb30BaTh €€ B cAesiKaxX C
peanbHbIMN N PUHAHCOBLIMW aKTUBaMMU.

5) MexxgyHapogHas BantoTHas TMKBNOHOCTb - CNOCOBHOCTbL rocyaapcTBa B
YCTAHOBJIEHHbIE CPOKWN OTBEYaTb N0 CBOMM BHELWHMM obsA3aTenbCTBaM.

K MeXXayHapo4HbIM JIMKBUOHbLIM CpeacTBaM OTHOCATCS:
- MHOCTpPaHHbIE BaJIlOThI,;
- 30J10TO;,

- cneynasibHble rnpasa 3aMMCTBOBaHUA CTPaH - 41eHOB Me)XAyHapo4HOro BaJIlOTHOIo
doHaa (MBOD);

- pe3epsBHas nosvumsa (gonsa) s MBO.

B 3aBMCMMOCTM OT CTEMNEHN OXBaTa BaJIIOTHbIX OTHOLUEHWUIA BaJIlOTHbIE CUCTEMbI AENATCA
Ha HaLWOHaNbHbIE, pernoHabHble N MupoBsble. (MpunoxeHne B)

HaunoHabHble BaJIlOTHbIE CUCTEMbI XapaKTEPM3YIOTCA cneunuKomn BaatoTHbIX
OTHOLUEHUN TOW UIN NHOW CTPaHbl, pernaMeHTnpyemMbliX HalMOHaIbHbIM
3aKOHO4aTeNbCTBOM. [JlaBHble 3/71eMEHTbl HaUWOHaIbHOW BaJIlOTHOW CUCTEMBI:

- HaUWOHaNbHAA AeHeXHas eaAnHNLA;
- BaJIIOTHbIN KYpPC, yCTaHaBAIMBAEMbI HA BHYTPEHHEM Ba/IlOTHOM PbIHKE;

- roCyNapCTBEHHbIE OpraHbl BaJIlOTHONO PEryampoBaHuns (Kak npaBusio, LEHTPabHbIN
6aHK);

- hopMbl MEXXOYHAPOAHbIX PACYETOB, pernaMeHTUpyemMblie HauWOHaIbHbIMU BaJIKOTHLIMU
N 6aHKOBCKUMMN HOPMATMBHbIMU aKTaMMU.

Bbl60p CNCTEMBbI BaJIOTHOIoO peryjnpoBaHmna 3aBUCNT OT YPOBHA SKOHOMUNYECKOTI O
pa3BUTUSA, BHELUHETOProOBbIX MPUNOPUTETOB, OTKPbLITOCTU 3KOHOMUKKU N APYTrNX (0aKTOPOB.



OcobeHHOCTN pernoHasibHOM BaJIlOTHOW CUCTEMBI:

- CyllecTBOBaHMeE permoHasibHOM BastoThl;

- CyllecTBoBaHMe HafHaLNOHAIbHbIX MOHETapPHbIX BJlacTen;
- pernoHanbHbIN BasOTHbIN PbIHOK.

PernoHasibHble BaftOTHbIE CUCTEMbI OPraHU3YTCS NOCSe FapMOHM3aLUN N YHUDUKALWN
HALMOHAJIbHbIX BAJIIOTHbLIX CUCTEM pPervoHa Aaas Co34aHus eanUHON BalOTHOW CUCTEMBI.
PerynmpoBaHue CMCTEMbl OFPaHNYEHO PpaMKaMM KOCBEHHbIX, PbIHOYHbLIX MHCTPYMEHTOB.
Ha cerogHsILLHNI OeHb CYLLECTBYET TOJ/IbKO EBPOMNENCKas BajlloTHaA cucTema.

MuvpoBasi Ba/toTHaa cucTeMa npeacTaBnaseT coboi hopMy opraHM3aLnm BaJIlOTHbIX
OTHOLUEHWNIA HA MUPOBbLIX BASIIOTHBIX PbIHKAX C y4aCcTUEM MEXAYHAPOAHbIX BAOT U
MEXXIYHAPOAHbIX BaJIIOTHO-(WUHAHCOBbLIX MHCTUTYTOB. MpoBas BaJloTHAsA CUCTEMa
NOANEXUT MeHbLUEMY PEryanpoBaHUIO, YEM HALMOHAJIbHbIE U pervoHasabHas. B
OCHOBE ee JieXxaT MeXAyHapoHble BaslloThl - AeHeXHble eAnHULbl, Hanbonee 4acTo
ncrnosnb3yemMble B ToproBoM obopoTe: gonnap CLUA, eBpo, aHFNMACKUIA PYyHT CTEPJIMHIOB,
SINOHCKAA MeHa, WBenuapckuin dpaHk. MexxayHapoaHble BantoTHO-(PUHAHCOBbLIE
opraHusaunn (MexxayHapoaHbI BastlOTHbLIA POHA W MNpP.) B MUPOBOW BaJIlOTHOM CUCTEME
ABNAIOTCA CKOpee KOHCY/IbTaHTaMM U KOOPAMHATOPAMN, a He opraHu3aTopamu. Takum
o6pa3om, peryimpoBaHne B MMPOBOI BaJIlOTHOM CUCTEME NUMEET MEHee Ba)KHoe
3HaYeHMe B OpraHm3aLnm MexxayHapoaHbIX Ba/llOTHbIX OTHOLLEHW, MOCKOJIbKY HOCUT He
o6a3aTenbHbIN, a peKoMeHAaTe NbHbI XapakTep.[5]

OCHOBHbIe 3/1eMeHTbl MUPOBON BaJIlOTHOW CUCTEMDbI:

- pyHKLMOHaNbHbIE (POPMbl MUPOBLIX AEHer;

- pernameHTaumsa ycsoBmMn B3aMMHON KOHBEPTUPYEMOCTIN BaJIKOT;

- YHU(pUKaumsa pexxmma BasloTHbIX MapUTETOB U BaJIIOTHbIX KYPCOB;

- pernameHTaunsa obbEma BasIlOTHbIX OrpaHnyeHnn (tpebosaHmne MB® kK cTpaHaM-
4YsleHaM OTMEHUTb OrpaHNYeHns No onepaumnam C BaJOTHbIMU LLEHHOCTSAMU B
ornpenenéxHHbIN Nnepuon).

- pernamMeHTaunsa cocTaBa KOMMNOHEHTOB MeXXAYHapOAHOW BaJIlOTHOW JIMKBUOHOCTN
(Hanpumep, ¢ 1970 r. MB® BBEN B 000POT HOBYIO MEXAYHAPOOHYIO BaJlOTHYIO e JUHULLY
CApP).



- YHUMKaUmMSa npaBui NCNOJIb30BaHNA MEXAYHAPOLAHbIX KPeOUTHbIX CpencTB
obpalweHns (Bekcenen, 4eKoB N Ap.) U hopm MeXxayHapPOOHbIX PACYETOB;

- peEXNMbl MNPOBbLIX BaJIOTHbLIX PbIHKOB U PbIHKOB 30J10Ta,

- CTAaTYyC MHCTUTYTA MeXXroCy4apCTBEHHOro peryanposaHusa c 1944 r. -
MeXxaoyHapoaHOro BasJitoTHOro ooHAaa.

C 1973 r. B Mupe Havasnca nepuopn ceobogHoro seibopa pexxnma BastoTHOro Kypca. o
MHEeHUNI0 naypeaTa Hobenesckonm npeMun nNo sKoHoMmKe P.MaHgenna, MmexxayHapoaHomn
CUCTEeMbl B CTPOroM CMbIC/Ie Ternepb He cyuiecTByeT. Ka)kaaa cTpaHa nMmeeT CBOI
COBCTBEHHYIO HALMOHAIbHYO CUCTEMY. Takoe COCTOSIHME MUPOBbIX BaIlOTHbIX
OTHOLUEHNN He aBNseTCA yCcTon4mebiM. O6 3TOM CBMAETENbCTBYIOT U Te
MHTerpaunoHHbIE NPOLECChl, KOTOPbIe cenvyac NPONUCXOoaNT...[6]

2.2 3BOJIOUUA MUPOBOMU BaJZIIOTHOU CUCTEMBI

oBonouuns MI/IpOBOI?I BaJIIOTHON CUCTEMbI - CMEHA LeJibiX 3MN0X BaJIIOTHLIX OTHOLLEHWUNA,
conpoBoXxpgatowanacdad nsmMeHeHNEM CTaTyCa pe3epBHOIo aktmea, C MNOMOLLbIO KOTOPOIo
YCTPaHATNCb ancbanaHcol B MeXOYHapoaHbIX pacyeTax.[7]

MunpoBas BanlOTHaa cMcTeMa npoLwuia A0ry 3BOJIIOUMIO, KOTOpas Havasnacb BCaen 3a
MPOMbILWNIEHHOW peBositounen n GopMmnpoBaHNEM MNUPOBON CUCTEMbI XO3UCTBaA. YC/IOBHO
3TY 3BOJIIOLMIO MOXXHO pa3fesinTb Ha YeTbipe 3Tana:

MepBbIN 3Tan.

9TO Nepuos BO3HUKHOBEHUNA CUCTEMBI «30J10TOM0 CTaHAapTa». Ta CUCTeMa CTUXUNHO
cthopmmpoBanacb B 19 Beke nocsie NpoMbILLIEHHON peBooumn Ha 6a3e 3010Toro
MOHOMeTaN/IM3Ma. Ha Mapuxckonm KoHgepeHuun B 1867 rony, Ha KOTopown oHa bbinia
ohopMJIeHa IPUONYECKN MEXIoCyAapCTBEeHHbIM CcOorlallieHneM, 30710To 66110 NpU3HaHoO
eOVNHCTBEHHON (DOPMON MUPOBLIX OEHer.

30/10TOV CTAaHOAPT - 3TO CUCTEMA AeHEeXHOro obpalleHuns, Npu KOTOPOM CTOMMOCTb
JleHEeXXHOW e ANHNLLbI CTPaHbl 0PULIMAaNIbHO YCTaHABINBAETCA KOIMYECTBY 30J10Ta, a
JleHbIrN MetoT (OPMY 30J10ThbIX MOHET U (M) 6aHKHOT, CBOGOIHO KOHBEPTUPYEMBIM B
30/10T0.[8]

MNapuxckas BantoTHaa cucteMa 6a3npoBasiacb Ha CNeAYLMX CTPYKTYPHbIX NPUHLKMNAAX:



1. Ee ocHOBOW ABAANCS 30JIOTOMOHETHbIN CTaHAapPT.

2. Ka)xgaq BanoTa nMmena 30/10Toe coaep>xaHme 1, B COOTBETCTBUN C 30J/10TbIM
coaep>XaHueMm BasoT, YCTaHaBNBAJIUCb UX 30J/10Tble NapuTeTbl. BantoTbl ceobogHoO
KOHBEPTMPOBANINCL B 30/10TO. 30J10TO MCMNOJ1b30BaJIOCb Kak O6LLI,eI'IpI/I3HaHHI:>Ie MUpPOBbLIE
OeHbI .

3. Cnoxunncs pexxnum ceobogHO NnaBatoLLMX KYpPCOB BastoT (KYypChl, CKaAbliBatoWMecs B
3aBUCUMOCTW OT CNPOCa U NMPensIoXKEHNS Ha Ty UIN NHYIO BaJOTYy) C y4eTOM PbIHOYHOIO
Ccnpoca 1 npenJsioXXeHuns, Ho B npeaenax 30/10TbiX ToYeK. EC/in pbIHOYHBIN KYPC 30/10TbIX
MOHET OTKJIOHSICA OT NapuTeTa, OCHOBAHHOIO Ha NX 30JI0TOM COAEPXXAaHUU, TO
OOJDKHUKN NpeanoYnTann pacnjiadymBaTbCs Mo MeXAyHapoaHbIM o6a3aTeNnbCcTBaM
30J10TOM, @ HE MHOCTPAHHbIMW BaslOTaMW.

K 4ncny siBHbIX NpPenMyLLLecTB NMpu 30J10TOM CTaHAApPTe NPUHATO OTHOCUTbL OTCYTCTBME
pe3knx KonebaHnin BasloTHbIX KYPCOB U HU3KYO NHPAALNIO. DTO 0O0bSACHAETCS TEM, 4YTO
cUCTeMa 30/10TOro CTaHAapTa TpebyeT OT KaXKAol CTpaHbl- y4aCTHMUbI 06MeHMBaTb
CBOO HaLlMOHasIbHYO BalOTY Ha 30J10TO (M 06paTHO) Mo PUKCUPOBAHHOMY KypCY.
iIMeHHO hnKCMpoBaHHOE 30/10TOE COAEep)KaHne BalOTHOM eAnHULbI AenaeT
HEBO3MOXXHbIM pe3kune KosiebaHnssi 0bMeHHOro Kypca 1 KpyrnHble CNeKynaumnm Ha
npoAa’ke-noKynke MHOCTPaHHOM BantoThl.[9]

MOCKOJIbKY 30J10TO - MeTaJlJ1 40CTaTO4YHO peaKNIn, TO NPONU3BOJILHO YBEJIMYUTL €ro
KOJIN4EeCTBO, Haxoasueecs B pacnops>xeHun 6aHKOB 1 NpaBuUTeNbCTBa, HENPOCTO (B
oT/In4me oT ByMar)KHbIX AeHer, KOTOopble MOXXHO Hane4YyaTaTb CKOJIbKO YrogHo). A pas 3To
TakK, TO U NPOM3BOJIbLHO YBENNYMBaATb MaclwTabbl geHe)xHOoro obpalweHusa (T.e.
BblNyCKaTb B obpallueHne gonosHuTeNbHble ByMa)kHble AeHbrn) 661710 HEBO3MOXXHO. B
YyC/I0BMAX 30J10TOr0 CTaHAapTa byMaXkHble aeHbrn ce0604HO pa3MeHMBaAOTCA Ha 30/10TO,
c/iegoBaTeNibHO, N3INLLHEE NX KOJTMYECTBO HEMELIEHHO BepHeTCSA B 6BaHK, KOTOPbIN
OyneT caM Haka3aH 3a N3JIMLWHIOK 3MNCCUID: BMECTO 30/10Ta Y Hero octaHeTcsa bymara
(baHKHOTbI). A 3TO O3Ha4aeT, 4TO NpU peasibHOM 30/10TOM CTaHAapTe NHMpAAUMA BECbMA
He3Ha4YnTeNbHa.

OAHaKo 30JI0TOW CTaHAAPT UMEN N HeJOoCTaTKMU.

Bo-nepBbiX, B 3TON CUCTEME CYLLECTBYET XXeCTKasi B3aUMOCBSA3b Mexay obbeMom
OeHe)XXHoM Macchl, obpallatoenca B MMPOBON S3KOHOMUKE, 1 06beMoM 000bI4M 1n
MPon3BoACTBa 30/10Ta. OTKPbITUE HOBbIX MECTOPOXKAEHUNI 30/10Ta U POCT ero Ao6blun
NPUBOOUNIN K MUPOBOM MHDNALMK, @ OTCTaBaHWe NMPoOn3BoACTBa 30/10Ta OT pocTa
peasibHOro NMPon3BOACTBaA U TOProBAM BENO K AepULUNTY HAaIMYHbIX OEeHEXHbIX CPeacTB.



Bo-BTOpbIX, B YC/IOBUSAX 30J10TOr0 CTaHAapTa HEBO3MOXXHO 6b1J10 NpoOBOANTDL
CaMOCTOSTE/IbHYIO HAaUNOHA/IbHYIO KPEeANUTHO-AEHEXXHYIO MNOJIMTUKY, HAaNpaB/IEHHYIO Ha
pelleHmne BHYTPEHHMUX SKOHOMMYECKNX Npobnem cBoen CTpaHbl. 3TO 06CTOATENLCTBO
3aCTaBWJI0 BCE €BPOMNENCKMe CTpaHbl, BKaO4Yasa Poccuto, 0TKa3aTbCsl OT 30/10TOrO
CTaHOapTa BO BpeMs NMepBon MUPOBOMN BOWHbLI. Beab (hMHAaHCMPOBaATb BOEHHbIE pacxoabl
MPUXoana0Cb B OCHOBHOM 3a CHET rajionupytowen asmmccum byMa KHbix geHer, oas
KOHBEPTaLMNM KOTOPbIX HE XBaTWU/10 Bbl HUKAKOro 3amnaca CTpaHbl. [locne BOMHbI
BOCCTAHOBMUTb 30JI0TOMN CTAaHOAPT TaK N HE yAal0Cb, XOTS HEKOTOPbIE €BpONencKkmne
cTpaHbl (AHrAna, PpaHUKnA) N NbITaNNCb 3TO CAenaThb.

3010TON CTaHAAPT A0 CUX MNOP Ka>KeTCsd HEKOTOPbIM SKOHOMUCTAM U NOJIMTUKaAM
HaWY4YLWUM MPUHLNMNOM OpraHnu3aunm MexxayHapoaHbIX BaJIlOTHbLIX OTHOLWEHWNA.
(naBHOEe, YTBEPXXAAT OHU, YTO B YCJZIOBUAX 30JI0TOIMO CTaHA4ApPTa A0JI)KHO NCHE3HYTb 1
Takoe 6onblioe 310 Kak nHpnauma. B 1981 r. Npe3ungeHT CLUA PeinraH co3gan gaxxe
cneymanbHYO KOMUCCUIO 019 U3y4eHNd 3Toro Bornpoca. OaHako, B3BeCUB «3a» U
«MNPOTUB» KOMUCCUA HE PEKOMEH0BaJsla aMepUKaHCKOMY NpaBUTeNbCTBY BO3BPaAT K
30J10TOMY CTaHOapTy.[10]

BTopown aTan - N'eHy33CKasa BaJIloTHasa cucTtemMa.

C co3pgaHmeM BTOPOW MUPOBOW BaJIlOTHOW CUCTEMbI 3aBEepPLUNIICA BaJIlOTHbIN KPU3KC,
pa3pa3uBLUMNCA B Nepuon nepBot MUPOBOW BOMNHLI U Nocsie Heé. OdopMsieHa 3Ta
cucTembl bbina cornaweHnemM cTpaH Ha MeHy33CKon MeXxAyHapOAHOW SKOHOMUYECKOM
KOHgepeHunn B 1922 r.

FeHy33CcKas BasloTHas cucTeMa pyHKLMOHMPOBANa Ha creayowmnx NnpuHumMnax:

1. Ee oCHOBOW ABAANMNCH 30710TO N AEBU3bI - UHOCTPAHHbIE BastoThl. B TOT nepuog u
neHexHble cnctemsl 30 cTpaH 6a3mpoBasnCb Ha 30J10TOAEBU3HOM CTaHAapTe.
HaunoHanbHble KpeguTHble OeHbrM CTasin NCMNOJIb30BaTbCA B Ka4yeCTBe MeXXAYyHapoL4HbIX
niaTexHo-pe3epBHbIX cpeacTs. OOQHaKo B MEXBOEHHbLIN rnepuo cTaTyC pe3epBHOU
BaNloTbl He 6bl1 ohrUManbHO 3aKpensaeH H 3a O4HON BastoTon, a PYHT CTEPJSIMHIOB U
nonnap CLUA ocnapuBanm nmaepcTBo B 3Ton cdepe.

2. CoxpaHeHbl 30/10Tble NnapuTeTbl. KOHBepCKuA BalOT B 30J10TO CTaJsla OCYLWeCTBAATbCA
He ToNbKO HenocpeacTBeHHo (CLLUA, ®paHuuns, BennkobputaHus), HO U KOCBEHHO, Yepes
MHOCTpPaHHbIe BantoThl (FepMmaHua u ewe okono 30 cTpaH).

3. BoccTaHOBNEH pexxum cB0o60aHO KONebNOWNXCA BalOTHbIX KYpPCOB.



4. BantoTHOE peryanpoBaHme oCyLLeCcTBAIOCh B pOpMe aKTUBHOM BaIlOTHOW NOJINTUKN,
MeXXAYHapPOLHbIX KOH(epeHUnn, CoBELLaHUIA.

B nocnepywowme rogbl Ha4yanacb HeEKOTOpasa CTabnnmsayuns BaJlOTHbIX OTHOLLUEHWIA, HO
Mmnposon kpmnsnc 30-rogos nomellan aTomy npoueccy. lNepen HavyasioM BTOPON MUPOBOM
BOMHbI MPaKTNYECKN HM OfHa CTPaHa He nMesa YCTONYMBOW BasitloThl, @ BO BPEMSA BOWHbI
BCe CTPaHbl HE3aBMCUMO OT y4aCTUS B HEN BBEJIN BaJIIOTHbIE OFPAaHNYEHNSA N 3aMOPO3UN
Ba/IIOTHbIN KypC. ONacHOCTb MOBTOPEHMS BaJIlOTHOIO Kpn3nca, KoTopbin Bbia nocne
rnepBo MUPOBOMN BOWHbI, 3aCTaBu/a eLle B rogbl BTOPON MNUPOBOW BOWHbI 3aHATbLCA
pa3paboTKon HOBOW MUPOBON BaIKIOTHON CUCTEMBI.

TpeTuin 3Tan - bpeTTOHBYACKAs BajlOTHAsA cMCTeMa.

bpeTTOHBYACKas BanOTHaa cncrteMma opopmaeHa 3anagHbIMU CTpaHaMun coriawieHmnem B
BpeTToH-Byace, CLUA, 22 nioHa 1944 r. OHa Tak>Xe ba3upoBasacb Ha 30/10TO - A4EBU3HOM
cTaHpapTe. Npr4ém Bnepsble CTaTyC pe3epBHON BasOTbl Obl LOPUANYECKN 3aKpenéH
3a O0N11apoM U PYHTOB CTEPJIMHIOB. DKOHOMUYecKon npesocxoncTeo CLUA,
cocpepoToumBINXca B 1949 r. 54,6% KannTainCcTn4eCcKoro rnpombILLIEHHOro
npounssoacTsa, 33% 3KCcnopTa TOBApoOB, No4TU 75% odunumanbHbIX 30710TbIX pe3epBOB, U
ocnabneHmne nx KOHKYpPeHTOB B UTOre BTOPON MUPOBOW BOMHbI 06ycnoBuaun
rocnoAcCTBYIOLLEE NOJIOXKEHNe fgosiapa. TaXXEnoe BaJlOTHO-OKOHOMUYECKOE MOJIOKEHME
CTpaH 3anagHon EBponbl U ANoHMK, 3aBUCUMOCTb 3TUX cTpaH oT CLUA, nonnapoBas
rereMoHus NposaBssaacb B UX «40J1JIapOBOM ronofe» OCTpON HexBaTKe [0J1IJ1apos.
OgopmMumnach TpeTbss MMPOBAA BaJiloTHasa cucrtema.

CTPYKTYpHbI€ NPUHLNNbI BETTOHBYACKOW CUCTEMBI:
1) CtaTtyc nonnapa u yHTa CTEPJZIMHIOB KakK pe3epBHbIX BaJiOT.

2) DuKCMpoBaHHbIE 30710Tble NAPUTETHLI U KYpPCbl BaalOT (Mornm konebaTbCcs B Npeaenax
+ - 1% napwuTeTa, a B 3anagHoun Espone - +-0,75%).

3) KoHBepTUpPYyeMOCTb 40/1J1apP0BbIX pe3epBOB MHOCTPAHHbIX LeHTPaIbHbIX baHKOB B
30J10TO Hepe3 aMepNKaHCKoe Ka3HayencTBo Nno O(IbI/ILI,I/IaJ'IbHOI7I ueHe.

4) 3aHnmxeHHasa ounymnanbHasa LueHa 30n0Ta (35 gonn. 3a TPONCKYO YHLMUIO,
cogep>xawyto 31,1 rp. 4MCTOro 3010Ta).

5) BnepBble B UCTOPUK CO3AaHbl MeXAYHapOA4Hble BaIlOTHO-KPEANTHbIE OpraHmn3aumm
MB® n MBPP.



dTa cnctema obecneyvymBana Aos1apy «MOHOMOJIbHYO» MO3ULMIO B MUPOBON BaIlOTHOM
cucteme.

Bo Bpems «BpeTTOHBYLCKON» CUCTEMbI MUPOBas 3KOHOMWKA U TOProBas pa3BUBaInUCh
04YeHb BbICTPO. ITO 6bIN FrOAbl «IKOHOMUYECKOr0 Yyga»: MHMNALNA COXpaHsanacb Ha
HWU3KOM ypoBHe, be3paboTnya cokpauianacb, poC XXU3HEHHbIN YPOBEHb €BPONENLIEB.
OfOHaKo, OAHOBPEMEHHO... pa3pyLwaancb 0OCHOBaHUA «BpeTTOHBYACKON» CUCTEMbI. [leno
B TOM, YTO NPOM3BOAUTENIBHOCTb TpyAa B npombiwieHHocTn CLLUA oka3anacb HUXe, 4eMm
B EBpone un dnoHun. 3To NpuUBENO K YMEHbLLLUEHNID KOHKYPEHTOCNOCOOHOCTN
aMepUuKaHCKMX TOBapoOB, a C/ieloBaTesIbHO, K CHUXXEHUNIO nX nMmrnopTa B EBpony n,
HaobopOoT, K POCTY 3KCNOPTa €BPONencKkmnx n asnoHCKMx Toeapos B CLLUA. B pe3ynbTaTte B
EBpone ckonmnnocb 60siblLIOE KONNYECTBO TakK Ha3blBaeMbIX «€BPOL0/1IAaPOB». TN
nonnapbl 3anagHoeBponenckne baHkn, Kak Npasuio, BKJaAblBasv B aMepuKaHCKmne
Ka3Hayvyenckume bymaru, 410 npmeesno K pocTty gonra CLUA gpyrum cTpaHam 1 co3nano
rpoMagHbIin oeduunT nx rocbrogxeta. K ToMy Xe 4acTb «eBpOoAo1apoB» Oblfa
npenbsBseHa B KOHUe 60-X roaoB LeHTpasibHbiM1 6aHKaMn psaga eBponenckux CTpaH K
NPsAMOMY pa3MeHy Ha 30/10T0. 3o0s10Ton 3anac CLLUA Havan yMeHbWwaTbCA. BCE 370
caenano nepeoueHKy gosanapa HemsbexHon. B pesynbTaTe OBYX AeBasibBauum
(MOHMXXEeHNS 3010TOro cogep>xaHunsa) gonnapa (B8 1971 n 1973 rr.) «bpeTTOHBYACCKaA»
cucTtema (pakTudeckn pyxHyna.[11]

‘-IeTBepr||7| 3Tan - AManckasa BasloTHas cucTema.

Mocne ochunumanbHOro NnpekpawieHns obmeHa gonnapa Ha 3000710 (1971 r.)
«(PUKCNPOBaHHbIE» KYPChl BasIlOT YCTYNWUIN MECTO «MJaBatoLwmmM». Tak Havancs
yeTBepPTbIA 3Tan pa3BUTUA MUPOBON BaJIIOTHOW CUCTEMbI, KOTOPbLIN Bbl1 topnanyeckin
ohopMJieH B corsiaweHmnm, nognncaHHoMm B 1976 r. B r. KUHrctoHe (o. imainka), B
KOTOPOM O(pOpPMUIUCH Celytolmne NPUHLMUNMbI:

1. BBepneH ctaHgapt COP BMeCcTO 30/10TOLEBU3HOINO CTaHfapTa.

2. KOpnanydeckun 3aBeplleHa AEMOHETM3aLMs 30/10Ta: OTMEHEHbI ero ouumnanbHas LueHa,
30/10Tble MAPUTETHI, MPeKpaLleH pa3MeH [0J171IapoB Ha 30/10To. Mo AMalickomy
COrJIalLEHNIO 30JI0TO HE [OJ/IKHO C/Y)XUTb MEPOI CTOMMOCTU 1M TOYKOW OTCYeTa
BaJIIOTHbIX KYPCOB.

3. CTpaHaM npegocTaBieHo NpaBo Bbibopa Nt0boro pexxrma BasloTHOrO Kypca.

4. MB®, coxpaHuBLINNCS Ha obnoMKax bpeTToH-Byackonm cuctemsl, npu3BaH yCUAnUTb
Me>XXroCyLapCTBEHHOE BaJIlOTHOE perysnpoBaHume.



AMannckas BanloTHasA cuctema 6onee rubko, 4em bpeTToHBYACKAsA CuCcTeMa,
npucnocobunacb K HeCTabuNbHOCTU NIATEXHbLIX BaNaHCOB N BaNOTHbLIX KYPCOB 1 HOBOW
paccTaHoBKe cui B Mupe. BMecTe ¢ TeM eé OyHKUMOHMPOBaHMeE nopoxXaaeT pas
C/I0XKHbIX NpobseM, CBA3aHHbIX, B YaCTHOCTWU, C: HE3((PEKTUBHOCTLIO cCTaHaapTa CAP;
NPOTUBOPEYNS MeXY IPUANYECKON JeMoHeTn3aunen 3070Ta N PakTU4eCKum
COXpaHeHMeM ero ctaTyca Kak Ype3BblHalHbIX MUPOBbLIX AEHEr; HECOBEPLLUEHCTBOM
pe>xruMa rnJaBatoLlmnx BaJIlOTHbIX KYpPCOB U T.4. KpoMe TOoro, passmeatoLimecs CTpaHbl
HeOO0BOJIbHbl CBOUM 3aBUCUMbIM MOJIOXKEHMEM B MUPOBOW BaJIlOTHOW CUCTEME U
HacTamBalT Ha eé pedopmMe C Y4ETOM UX NMHTepecoB. [poJosiKaeTca NOUCK nyTen
COBepLUIeHCTBOBaHUA.

2.3 EBponenckas BaJIlOTHaa cucteMma

B mapTe 1979 r. B 3anagHon EBpone co3naHa MexayHapogHas (permoHasibHas)
BaJIlOTHAA CUCTeMa - eBponenckas BastoTHada cuctema (EBC). MpuinHon ee
hopMMpPoBaHUA ABUIOCH pa3BUTME 3arnagHOEBPONENCKON SKOHOMNYECKON U BaJIlOTHOW
MHTerpaunmn, HavyasLlEeNcs c opraHm3laumm «Obuwero pbiHka» B 1957 r. (Pumckun
norosop). Uenb EBC - cTUMynnpoBaHMe MHTErpaumMoHHbIX NMPOLECCOB, co3faHne
€BPOMNeNCcKOro NoJIMTUYECKOro, 3SKOHOMNUYECKOro 1 BaJIlOTHOIO COl03a - eBPONENCKOro
coto3a (EC), ykpenneHune no3vmumnn 3anagHon Esponbl.[12]

OcobeHHOCTN EBpOMenckom BaatoTHON CUCTEMbI:

1. Bmecto CAAP BBeneH ctaHpapT IKHKO - eBponenckon BantoTHOW eanHuLbl. 9KHO
MocTeneHHo npuobpeTaeT YepTbl MUPOBOM BaAlOThI, HO ellé eto He CTaNla u € 1999 r.
3aMeHeHa eBpPO - KOJIIEKTUBHOW €BPONencKon BaaoTon.

2. EBC ncnonb3yeT 30/10TO B KAa4eCTBE peasibHbIX Pe3epPBHbIX aKTUBOB.

3. PeXxnm BasNIlOTHbIX KYpPCOB OCHOBaH Ha COBMECTHOM rJlaBaHUKM BaaOT B popMe
"eBpONencKom BastoTHON 3Men" B yCTaHOBJ/IEHHbIX Npeaenax B3anMHbIX KonebaHun (oo
1993 r. B pamkax (+ 2,25), a c 1993 r. B pasmepe +15%).

4. B EBC ocyLwecTBnseTCa MeXXrocygapCTBeHHOe pernoHajibHoe BaJIloTHoOe
perynmpoBaHue NnyTeMm npenocrtaBsieHns LeHTpalibHbIM BaHKaM KpegnToB A1 NOKPbITUSA
BPeMeHHOro geduunTa nnaTtexxHblXx 6anaHCOB N pacyeToB, CBA3aHHbIX C BaJIlOTHOMN
NHTEepBEHUNEN.

OpnHako EBC He cTasia 30HOM BaltoTHOM cTabunbHOCTW.



EBC ncnbiTbiBaeT TPYAHOCTU B CBA3M C MPOTUBOPEYNSAMN CTPaH-4/1eHOB. Paa eé npobnem
06ycnoBneH pasHbIMX YPOBHAMU U TEMMAMUN Pa3BUTUA IKOHOMUKN, MHPAALNN,
be3paboTuubl, COCTOA7HNEM NaTeXXHOro 6basaHca, 30/10TOBAJIIOTHLIX Pe3epBOB CTPaH-
yneHoB. Pag ctpaH (Mpnanauns, Npeumns, MopTyranus n gp.) TpebyloT yBennyeHuns
noTauunn ns obuero brogxeTta EC ana noatarmBaHnMga CBOUX OCTasibHbIX PalOHOB B
paMKax permoHasibHOW MOJINTUKKN. MHOrmMe CTpaHbl NPOTUB NMepeaayn CyBEPEHHbIX MpPaB
HaAHaUMOHaIbHbIM OpraHaM. BHelwHne gakTopbl (0cobeHHO KonebaHmsa Kypca gonnapa)
TaK>XXe OCJ/IOKHAT PyHKUMoOHUpoBaHue EBC.[13]

3 BanwTHasa cucteMma Poccum

HaunoHanbHasa BaslOTHasa CMCTeEMa HaXOAMUTCS B NpoLecce CTaHOBIEHUA U
OKOHYaTeNIbHO elle He chopMupoBanacb. OQHAKO ee KOHTYPbl 1 OCHOBHbIE TEHAEHL NN
BbISIBUJINCb AOCTAaTOYHO onpeneseHHo. HaunoHanbHasa BaaloTHasa cuctema Poccuum
hopMUPYETCHA C YH4E€TOM CTPYKTYPHbIX MPUHLWUMOB MMPOBON BaJIIOTHON CUCTEMBI ,
MOCKOJIbKY CTpaHa B3sJla KYpPC Ha MHTerpauunto B MMpOBOE XO3ANCTBO M BCTYyNuja B UIOHE
1992 ropga B MBO.

OCHOBHbI€ 3/IEMEHTbl COBPEMEHHOW BasIlOTHOW cucTemMbl Poccuu:

1)OcHoBOWM BaNlOTHOM cUCTEeMbl Poccnm cnyxuT ounymnanbHas HauMoHaslbHas AeHEeXXHas
egnHnUa, KOTOPOW, cornacHo cT. 75 KoHcTutyumm Poccunckon depepaumm n CcT. 27
depepanbHOro 3akoHa «O LleHTpanbHOM 6aHke Poccuinckon ®epepaunm (baHke
Poccumn)» (1995), asnsaetcsa pybnb, coctoAawmmn n3 100 kon., BBeAeHHbI B obpalleHne B
1993 (B 1998 peHoMunHMpoOBaH B cooTHowWweHun 1000:1, B cBA3M C 4eM CcTapble 6aHKHOThI
N MOHETbI 3aMEeHEHbI HOBbLIMN).

2) KoHBepTupyeMocTb pybns

dakTnyeckn pybnb ABAAETCA YaCTUYHO KOHBEPTMPYEMOW BaJIIOTOM MO TEKYLLUM
onepaunsam naaTexHoro basaHca NP COXpPaHEHMNW BANIKOTHbLIX OFPaHNYeHNA No psany
onepauun. Poccns, aBnasacb YneHom MB®, cTaBuT uenbto NpuHAaTUE 06A3aTeNbCTB No
CtaTtbe VIl YcTaBa MB® 06 oTMeHe BanlOTHbIX OrpaHNYeHUn No TEKYLLMM onepaumnam
nnatexHoro 6anaHca.

3) BantoTHbIN Kypc pybnsa opuumanbHO He NMpuBA3aH K Kakon-nmbo 3anagHom BaaoTe
UM BaNlOTHOM Kop3nHe. B Poccnm BBeeH pe)xuM nsasatoLlero BaJiloTHOro Kypca,
KOTOPbIN 3aBUCUT OT COOTHOLLEHNS CApOoCa N NpeasioXXeHUs BaJlOTHbIX Bup)Xax CTpaHbl,



npexzae Bcero Ha MockoBckon Me)xxbaHKOBCKOW BantoTHOW Bupxxe ( MMBB ).
OdwmumansHbin Kypc gonnapa CLUA kK pybnto ycTtaHaBimeaeTcs LleHTpanbHbIM BaHKOM
Poccuun no pesynbtatam Topros Ha MMBBE. Kypc apyrux BantoT onpenensaercs Ha oCHoBe
Kpocc-kypca. lNMpn 3ToM B Ka4yecTBe NPOMeXXyTO4YHOW (TpeTbewn) BasitoTbl NCMOJIb3YeTCH
KYpPC 3TUX BaJOT K A0N1apy.

4) PerynnpoBaHune MexXaAyHapoaHOM BalOTHOW JIMKBUOHOCTU - onpegenseT
obecneyeHHOCTb MeXAYHAapPOOHbIX Pac4eTOB HEOOXOAMMbIMN NAATEXHbIMU CpeaCcTBaMN.
OOHNM N3 KOMMOHEHTOB MeXXAYHAapPOLHbIX INKBUAHbIX CcpefcTB Poccun asnseTcs
pe3epBHas no3numa B MB® u cyet CLP.

5) MeXayHapoaHble KpeauTHble cpencTsa obpalleHus.

Halwa cTpaHa AaBHO PYKOBOACTBYETCS YHUPULIMPOBAHHBIMU MEXAYHAPOAHBIMN
HOPMaMW, KOTOpPble pernaMeHTUPYIT, B HaCTHOCTW, UCMNOJIb30BaHME BEKCENIEN U YEKOB.

6) PernaMmeHTauns MeXxaAyHapoaHbIX pacyeToB PocCcum TakXe OCyLLecTBAAETCS B
COOTBETCTBUN C YHUPULNPOBAHHLIMMK NMpaBuiamMm n obbl4assMn ona OOKYMeHTapHbIX
aKKpeaUTUBOB N MHKACCO.

7) Pe>kum BaNtOTHOI O pbliHKA.

BanoTHOe 3aKoHO4aTe/IbCTBO POCCMM YCTAaHOBWJI0, YTO Ornepaunmn Ha BaJIlOTHOM pPbiHKe
MOryT OCYLLECTBASATLCA TOJIbKO Yepes YNoJIHOMOYEHHbIE KOMMepYeckne baHku,
nmewwmne nmueHsunio LUb Poccnn. NMNommmo 6aHKOB Ha BasIloTHOM pblHKE OENCTBYIOT
BOCEMb BasllOTHbIX BUpPXK, BeayLlee MecTo cpean KoTopbix npuHagnexxmnt MMBB. 3Tn
bnpxun obvegunHaeT Accoumnaumns BantoTHbIX bBup>x Poccun.

8) B Poccuun cchopMmpoBanca BHYTPEHHUW PbIHOK 30J10Ta, ApParoueHHbIX MeTasIJI0B U
OparoueHHbIX KaMHen. XO0Ts COBPEMEHHOE POCCUNCKOE 3aKOHOAATEIbCTBO HE BKJIlOYaeT
AparoueHHble MeTassibl U KAaMHU B YXMCJ0 BaJIlOTHbBIX LLEHHOCTEN, 30/10TO OCTaeTCs
4aCTbio OPUNLMANIbHBIX MEeXOYHAPO4HbIX pe3epBOB CTPaHbl. OHO NCMOJIb3yeTCs
rocynapCTBOM M YaCTHbIMU CybbeKkTaMu pbiHKa B Ka4eCTBE BbICOKOJIMKBUAHOIO
(hbMHaHCOBOIro pe3epBHOro akTmea.[14]

9) BantoTHas NoJIMTMKA W BaJIlOTHOE peryanpoBaHue.

CornacHo BaJIlOTHOMY 3aKOHOLATE/IbCTBY OpraHaMu BaJIlOTHOIO peryjmpoBaHNs B
Poccuninckon ®epepaunn asnaTcs LleHTpanbHbin 6aHK PO (BaHk Poccun) n
NMpaBnTenbCTBO PO. 3TO perynmpoBaHmne oCyLLeCTBAETCH Mo TPeM r1aBHbIM
HanpasJIEHNAM:



1) 3akoHOoOaTeNbHasaA N HopMaTuBHaA Ba3a BHELWHNX BaJlOTHO-KPEOANTHLIX U
(PUHAHCOBbLIX OTHOLLUEHWIA;

2) BantoTHbI KOHTPOJIb 33 COBMI0IEHMEM BaJIlOTHOIMO 3aKOHOAATEIbCTBA;

3) TekyLwiasa BanoTHas NOJNTUKA.

3aKJiloueHue

AMepUuKaHCKKe 3KCnopTepbl, Npoaatolle ToBapbl BO ®paHUMKN, XOTAT NOJYYUTb 3@ HUX
AONNapbl, @ He paHKN, HO PpaHLy3CKME MMMNOPTEPbI aMePUKAHCKUX TOBaApPOB MMeoT
thpaHkKM, a He gonnapbl. 3To - NpobnemMa, KoTopas pellaeTcsi ToNIbko bnarogapsa Tomy,
4TO PpaHLy3bl MEHAIOT Ha BaJIIOTHOM PbIHKE PPAHKN Ha A0JNapbl. B CyLIHOCTH, 3TO €CTb
OCHOBHaA onepaunsa B MexxayHapoaHbIX BaSIlOTHbIX OTHOLLIEHUAX.

POCT Nnpon3BoAUTENbHbLIX CWUJI, CO34aHNE MUPOBOro pbliHKa, hopMUPOBaHME MUPOBON
CUCTEMbI X038NCTBA, MHTEPHALMOHaNN3aUMNa X039NCTBEHHbIX CBA3en 00yCcnoBusio
pa3BUTNE MeXAYHaPOOHbIX BaJIlOTHbIX OTHOLUEHWUN.

BantoTHbIe OTHOLIEHUSA ABASAIOTCA COCTaBHbIM 3/1EMEHTOM YKOHOMUYECKNX OTHOLLUEHWUN,
NX pa3BUTME OOJIKHO YYUTbIBATb Cneunduky nocnegHunx. 9TO 03Ha4aeT, 4YTo
npMMeHnTeJZIbHO K BaJIOTHbIM OTHOWEHWUAM Mbl OOJIXXHblI TOBOPUTbL O NencTeunmn
SKOHOMNYEeCKNX 3aKOHOB:

- 3aKOHa AeHe)XHoro obpatleHus,
- cnpoca 1 Npeano)XeHns ToBapos,
- APYTrX SKOHOMNYECKNX 3aKOHOB.

CywecTtByeT npsamas n obpaTtHasa CBSA3b MeXAY Ba/IlOTHLIMU OTHOLUEHUAMU U
BOCMPOM3BOACTBOM. IX 0O bEKTUBHOM OCHOBOW ABASETCS npouecc obLecTBeHHOro
BOCMNPOM3BOACTBA, KOTOPbLIN NOpPOXKAaeT MeXAyHapoaHbIn obMeH ToBapaMu,
KanuTanamu, ycayramn. I xota BastoTHble OTHOLLEHUSA BTOPUYHbLI MO OTHOLLUEHUIO K
BOCNPOU3BOACTBY, OHM 061a8al0T OTHOCUTESIbHON CaMOCTOATESIbHOCTbLIO U OKa3bIBAlOT
Ha Hero obpaTHoe BAnAHME. B yC/oBUAX MHTEPHALMOHAIN3ALNN XO3ANCTBEHHOM XXN3HN
yCUnBaeTCs 3aBUCUMOCTb BOCMPON3BOACTBA OT BHELLUHUX (PaKTOPOB — AUHAMUKM
MWPOBOIro NPOMN3BOACTBA, 3apyOe)XXHOro YpPOBHSA HAYKN N TEXHUKW, Pa3BUTUSA
MeXXOYyHapOoLHOW TOProBJn, NMPUTOKA MHOCTPAHHbIX KannTanosB. HeycTon4nesocCTb



MeXXaAyHapOoOHbIX BaJIlOTHbIX OTHOLUEHWWN, BaNIlOTHbIE KPU3NCbl OKa3biBalOT
oTpnuaTesnbHoe BJINAHWE Ha npouecc BoCcripomnssoncTBa.

Llenecoobpas3Ho co34aTb MaKCUMaibHO 6aronpmaTHbIE YCNOBUS ANA pa3BUTUSA
BaJIIOTHbLIX OTHOLWEHUA. I rocyfapcTBO A0JIXKHO cnocobcTBOBaTh 3TOMY. YeM ycnellHee,
a(hhekTMBHee ByaeT pa3BuTME SKOHOMUKU, U B TOM YUCS1€ BaIIOTHbIX OTHOLLUEHU, TEM
BbllLe ByaeT SKOHOMNYECKMNI POCT U YPOBEHb 6/1aroCoCTOAHUA N0 aeN.

BanoTHasa cnctema sanseTca hopMon, B KOTOPOM OpraHM30BaHbl BaJIlOTHbIE OTHOLLEHUS.

HaunoHaNbHasa BasloTHasA CMCTEMA YCTaHABANBAET MPUHLMMNbLI OPraHn3aLmm u
pPeryampoBaHuns BaJIlOTHbIX OTHOLUEHUIN BHYTPU OTAENbHOM CTpaHbl. OHa ABAseTCs
4acTblOo €HEXXHOW CUCTEMbI AAHHOWM CTPaHbl, HO OTHOCUTE/IbHO CAaMOCTOSITEIbHA U
nMeeT NPaBo BbIX0Aa 3@ HaLMOHabHble rpaHuLbl. Ee ocobeHHOCTM onpeaensaoTcs
CTeneHbio PasBUTUA N COCTOSSHUEM SKOHOMUKU N BHELLIHESKOHOMUYECKUX CBS3EN
CTpaHblI.

PernoHanbHas BantoTHas cuctema 6onee camogocTtaToqyHa, YHeM HauMOHaNbHas,
3aBUCUMOCTb OT BHELWIHNX (DaKTOPOB MeHbLle, a yCTOI‘/'ILII/IBOCTb BblLLUE.

MwvpoBasi Ba/loTHaa cUCcTeMa npecnenyeT rnobasnbHble MUPOXO3ANCTBEHHbIE LIeNn 1
nMeeT cneunpuruyeckmnin MexaHu3m yHKLMOHNPOBAHUS N peryampoBaHus. Ha pasHbix
3Tanax CBOEro pa3BMTUA MUPOBas BaJIlOTHAsi CUCTEMbI LEMOHCTPUPOBAJa LENIOCTHOCTD,
a €€ 3/1eMeHTbl KaK 006beKTbl MeXXAYHapPOAHbIX Ba/IlOTHbLIX OTHOLIEHWNN -
WHANBUAYANIbHOCTb U CAMOCTOATENIbHOCTb.

XapakTep pyHKUMOHUPOBAHNA U CTabnibHOCTb MUPOBOW BaIIOTHOW CUCTEMBbI 3aBUCAT OT
CTerneHn COOTBETCTBUSA ee NMPUHLUKNMNOB CTPYKTYpPEe MUPOBOIro X03MCTBa, pacCTaHOBKEe
CWU N NHTEepecaM BeayLmnx cTpaH. Npn naMmeHeHUn gaHHbIX YCJOBUN BO3HUKAET
nepuoanyeckmun KpmMsanc MMpoBON BasIlOTHOWM CUCTEMbI, KOTOPbIA 3aBepLUaeTCcH ee
KpyLIeHneM 1 co3laHneM HOBOW BasIloOTHOW cuctemMbl. Co3gaHne HOBOWM MUPOBON
BaJIIOTHOMN CUCTEMbI NMPOXOANT TP OCHOBHbLIX 3Tana:

* CTaHOBJIEHME, POPMUPOBAHME NPEANOCHINOK, onpeaeneHne NPUHUMNOB HOBOM
CUCTEMbI; MPU 3TOM COXPAHSAETCH ee NpeeMCcTBeHHas CBA3b C MPeXXHel CUCTeMOow;

* hbopMUpOBaHME CTPYKTYPHOr0 €AMHCTBA, 3aBepLUEeHNE NOCTPOEHNS, NOCTENeHHas
aKTUBM3aLMSA NMPUHLNMOB HOBON CUCTEMBbI;

* obpa3oBaHMe NOJHOUEHHO PYHKLMOHNPYIOLLEN HOBON MUPOBOI BallOTHOM CUCTEMbI Ha
6a3e 3aKOHYEeHHOM LUEesIoCTHOCTU N OpraHN4YeCcKon YBA3KN ee 3/1IEMEHTOB.



Bcnepn 3a 3TUM HacTynaeT Nepuoa, Korga BajloTHO-3KOHOMMUYECKOe MNOoJIoXKeHne
OTAesNIbHbIX CTPaH yJy4llaeTcs, a MMPOBas BasloTHAsA CUCTEMa COOTBETCTBYET B
onpeneneHHbIX npenesax ycnoBmaM n NnoTpebHOCTAM SKOHOMUKKN U PYyHKUMOHUpPYET
OTHOCUTENBbHO 3(PPEKTUBHO B MHTEpPECaxX BeayLwmnx gep>xaB. Tak bb1s10 nepBoe Bpems
rnocsie cos3gaHus Napumxxckon, N'eHy33cKon U bpeTTOHBYACKOWN BaNlOTHLIX CUCTEM.

HaunoHanbHasa BasloTHasa cucteMa Poccmum npencrasnseT cobom rocygapCTBEHHO-
rnpaBoBYO hOPMY OpraHu3aunum U perysnpoBaHmsa ee BaJloTHO-KPeOUTHbIX U
(PUHAHCOBbLIX B3aMMOOTHOLUEHUN C ApyrumMm ctpaHamm. OHa ABNSAETCS COCTaBHOM YacCTbio
OEHEeXXHOW CUCTEeMbI CTPaHbl. 9Ta CMCTeMa HaxXo4AMUTCA B Npouecce CTaHOBJ/IEHNA U
OKOHYaTeNbHO elle He chopMupoBanacb. OQHAKO ee KOHTYPbl 1 OCHOBHbIE TEHAEHL NN
BbISIBUINCb AOCTAaTOYHO onpenesieHHO. POCCUNCKNA NHCTUTYLNOHAIbHBIA BaNKOTHbIN
MeXaHW3M N0 OCHOBHbIM NapaMeTpaM NMpakTUYecku NpuUbanN3naCcCa K Kputepmsam,
npucywmum cTpaHam 3anaga.

Pa3BuTuMe BaNIlOTHbLIX OTHOLWEHUA B MUPE NPONUCXOANT HernpepbiBHO. MnpoBoe
coobuecTBO HAXOAMUTCHA B NOCTOAHHOM NMoucke Hanbonee onTUMasbHOW MUPOBOW
BaJIIOTHOW cucTeMbl. 3agada MNMpasutensctBa u LleHTpanbHoro 6aHka PO - obecneynTb
dopMmMpoBaHME TaKOW BaJIlOTHOW CUCTEMbI, KOTopasa bbl cnocobcTBOBaNa pa3BUTUIO
BaJIIOTHbLIX OTHOLLEHWUNA.
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