Copnep>xaHue:

BBepeHue

Pa3BuTne BHELWHEN TOProBan Bbi3BaJI0 HEOOXOAMMOCTb YNOPAA0YEHUSA MeXXAYHaPOAHbIX
pacyeToB, BOBJIEKLLUMX B MEXAYHAPOOHbIE SKOHOMMNYECKMNE OTHOLLIEHUS HauOHasIbHbIE
OeHe)XXHble 3Haku. Jliobas HaunoHanbHasa AeHEe)XXHasa egnHNLA ABNSETCA BaJIlOTHON U
BbIMOJIHAET PYHKLU MO MUPOBLIX AeHer, HO Ntobo NnpoaaBeL, Ha MUPOBOM PbIHKE
npennoYnTaeT NosyYaTb 3KBMBAJIEHT CBOUX TOBAPOB B BaJ1l0OTE CBOE CTPaHbl, MO3TOMY
BCerga B BaJIlOTE OTParkKaloTCs CBA3M N B3aMMOAENCTBME HALMOHA/IbHOIO N MUPOBOIO
xo3amncTtBa. OTclona BbiTeKaeT HEO6XO0AMMOCTb 0OMeHa AeHEXXHbIX eANHWUL, O4HOW
CTpaHbl Ha AeHbrn Apyromn. Bcsa coBOKYNHOCTb PUHAHCOBLIX OTHOLUEHWUA, BO3HMKAKOLWNX
Mpn OCYyLWECTBAEHNUN TOProBbIX ONepaLUnn, KpeanToBaHNN, BIOXKEHUN KannTasnosB U
npoyee, Npu MyHKLMOHNPOBAHUN MNPOBOIr0 X035IMCTBA, NOJy4Ynia Ha3BaHWe BaJIlOTHbIX
OTHOLWEHWUNA.

BasloTHbIE OTHOLWEHUA — CcOCTaBHasa 4YacTb M 04Ha U3 Hanbosiee CNOXHbIX chep
PbIHOYHOIMO X039NCTBa. B HUX hokycupytoTca npobnembl HaLMOHaIbHON 1 MUPOBOM
3KOHOMUKMU, pa3BUTUE KOTOPbIX NCTOPUYECKN naeT napassiesisHO U TeCHO nepenseTasch.
o mepe nHTepHaumoHanmsaunm u rnobanmsaumm MMpPoBOro X03aNCTBa YBEJINYNBAOTCS
MeXAYHapoAHble NOTOKN TOBApPOB, YCAYr U 0COBEHHO KanuTasoB U KpeanToB.

Me)xayHapoOHble BasllOTHblIE OTHOLIEHNS NOCTENEeHHO Npnobpenn onpeneneHHble
hopMbl OpraHM3aLnmM Ha OCHOBE MHTEPHALMOHAIN3aLNmM X03ANCTBEHHbIX CBSI3EN.
BanoTHasa cnctema — popMa OpraHu3aunm n perympoBaHnNs BajtoTHbIX OTHOLLIEHUN,
3aKpenJieHHas HauWOHaJIbHbIM 3aKOHOAATE/IbCTBOM UM MEXIOCY 4apCTBEHHbLIMU

COI'J'IaLLIEHI/IFlMVI.l

BantoTHaa cncrtema HanpsaMyro CBda3aHa C TUMNOM 3KOHOMWNYECKOWN CUCTEMBI.

Tak ong agMUHUCTPATMBHO-KOMaHOHOW cncteMsbl bbiBlero Cosetckoro Corosa
XapaKTEepPHO MosHoe NoAYNHEHNE BaTIOTHBIX OTHOLWEHWIN rocyaapcTBy. FocynapcTBo
yCTaHaBAMBasO KypC HaLMOHasIbHOMN BaNtOThbl, OCYLWECTBAAI0 MOHOMOJINIO BHELLHEN
TOProeauv. B cooTBeTCTBUM C 3TUM CO3[aBasiaCb 3aKpbiTasa BaJlOTHasA cUCTeMa, KOTopas
He Morna rno 06bLEKTUBHbBIM NMPpUYMHaM obecnedynTb MHTepechl BCex CybbeKToB
HaLUMOHa/IbHOMN 3KOHOMUKIN. B 3TUX yC/10BNAX POPMUPOBAJICH «4EPHbIN BaJIlOTHbIN



PbIHOK», Ha KOTOPOM KYpPC HaLUMOHa/IbHOWN BatOTbl 3HAYUTENLHO OTAMYasnCcsa oT
odnLMaNbHO YCTAHOBIEHHOIO.

Pa3BUTNE SKOHOMUKMW, C OLHOM CTOPOHbI, YBEJINYNIIO BO3SMOXKHOCTUN CyOHEKTOB PbIHKA,
CO3/4aJs10 NPeanoCbIIKMA ANs yCTaHOBMIeHNS 06 beKTUBHOMO PbIHOYHOMO Kypca
MHOCTPaHHOW BasOThl, HO, C APYrON CTOPOHbLI, MPUBEJSIO K 3Ha4YMUTeSIbHbIM KosiebaHnsaMm
Kypca HaluMOHaIbHOW BastoThbl, BO3HWKJ1IA HEOBX0AMMOCTb NPOoecCcCnoHanbHOro
peryampoBaHuns BaJIlOTHOIoO Kypca.

Ob6bekT KypcoBown paboThl - Ba/IlOTHbIE OTHOLLUEHUS.
NMpeameT KypcoBon paboThbl - BaJlOTHbIE CUCTEMBI.

Lenb KypcoBon paboTbl: B Xo4e U3y4eHUs N aHan3a nuTepaTypHbIX NCTOYHUKOB
yrnybuTtb U cuctemMaTusnpoBaTb 3HaHUA B 06/1aCTV BaSIKOTHBIX OTHOLLUEHUN U €€ (hopMbl
opraHm3aumnun - BaJlOTHbIX CUCTEM.

3agaynm Kypcoon paboThbi:

1) PaccMoTpeTb BasIlOTHbIE OTHOLLEHNA KaK COBOKYMHOCTU 3KOHOMUYECKNX OTHOLLUEHUN,
NMMerLLnX NpaAMyto 1 O6paTHle CBSA3b C 0OLECTBEHHbIM BOCIMpoOn3BoaCTBOM,

2) N3y4nTb BUAbI BaJIKOTHON CUCTEMbI, €€ 3/1IEMEHTHI.

3) PaccMoOTpeTb OCHOBHbIE 3Tarbl Pa3BUTNUA MUPOBOWN BaJIlOTHON CUCTEMbI, CTPYKTYpPHbIE
npuHLMnel Napu>xckon, NeHys3ckon, bpeTTOHBYACKOW, AMaNCKOWN Ba/IIOTHbLIX CUCTEM.

4) PaccMoTpeTb NMPUYUHbLI CO3aaHUA EBpoNenckom BastOTHbIX CUCTEMBI.
5) OxapaKkTepun3oBaTb BaJIlOTHYIO cuctemy Poccun.

Moa BAMsSHNEM MHOIMX PakTOpPOB PYHKLUMOHMPOBaHNE MeXOYHapPO4HbIX Ba/llOTHbIX
OTHOLUEHMWN YCNOXKHUIOCb N XapaKTepulyeTcsa YacTbiIMU NU3MEHEeHNAMUN. [o3ToMy
N3y4YyeHne MMPOBOIro OMbiTa NpeacTaBnseT 60MbLION NHTepecC ANa PopMUPYIOLLENCH B
Poccum n gpyrux ctpaHax CHIN pblIHOYHOM 3KOHOMUKW. [TocTeneHHas nHTerpaunsa Poccmu
B MMpPOBOE coobLLecTBO, BCTynsieHne B MexxayHapoOHbin BastoTHbIA hoHa (MBD) u
rpynny MexxanyHapoaHoro 6aHka pekoHCTpyKumm n passutmna (MBPP) TpebytoT 3HaHuA
obwenpmnHATOro LMBMIN30BAaHHOIO KOAEKCa NOBeAEHNSA HA MUPOBbLIX PbIHKaX BatoT,
KpeauToB, LeHHbIX bymar, 3010Ta.



Nnasa 1. NoHATVE BaJIIOTHbLIX OTHOLLUEHUMN

MeXxxayHapoLHble BaJllOTHble OTHOLIEHMA BriepBble BO3HUKAN B XV B. UTanbsaHCcKne
Kynubl, uMAopTupoBasLwne n3 bensrum robeneHol, NponsBefeHHbIE U3 aHIJINACKOMN
LIepCTn, BbIHY>XAEeHbl Ob1IM NPOBOAUTL TOProBbIE ONepaumn 3a npegenamm cobCcTseHHOM
CTpaHbl. [To3TOMy KOMMep4eckne baHkn NTanun, ynpasaseMble 4oMoM Megnyn,
OTKpPbIBaJIN MHOCTPaHHbIE hunmnanbl oNs oCyLeCcTB/IeHUS NaaTe)Xxenm n NoCTaBKM TOBApPOB
OT UMEHN CBOUX KINEHTOB. bakn npoBoannn BantoToobMeHHbIe onepaunmn, cobupanu
0eno3nTbl N BblAaBann KpeanTbl 3apybeXxxHbIM cCTpaHaM 1 NpeanpuaTnam. Takum
obpa3om, uctopmn MexxayHapoaHbIX BaslOTHbIX OTHOLWEHNN y)xe okoso 500 ner.?

CerogHsilUHME BalOTHbIE OTHOLIEHUSA NOSABUINCL B pe3yJsbTaTe pocTa
NMPOU3BOANTENbHbLIX CWUJI, CO34aHUA MUPOBOI0O PblHKa N MUPOBOW CUCTEMbI XO38MNCTBA,
MHTEepHauMnoHanm3aunm BCen CNCTEMblI MUPOXO3ANCTBEHHbLIX CBA3EN.

BanloTHbIe OTHOWEHUSA - 3TO COBOKYMHOCTb (PMHAHCOBbLIX OTHOLLUEHWI, BO3HUKAOLWNX Npn
OCyLLeCTBJIEHUN TOProBbIX Onepaunn, KpeanTOBaHUW, BJIOXKEHUN KarnnTasos npu
PYHKLVUOHUPOBAHNN MNPOBOIO X0351CTBa.> OHY obcny>XmneatT B3aUMHbIN 0OMeH
pesysbTaTaMn 0eATeNbHOCTU HAauMOHaIbHbIX XO3ANCTB.

Me>XXayHapoAHble BaJIlOTHblE OTHOLLEHUSA ABNAKTCS COCTAaBHOM YacTbio MeXXAYyHapOAHbIX
3KOHOMMYECKUX OTHOLLUEHUI N NpeacTaBnAaoT cobon AeHeXHble OTHOLEHNS Ha MUPOBbLIX
BaJIIOTHbIX PbIHKAaX. MeXayHapoAHble Bas/IlOTHbIE OTHOLLEHUS TECHO CBSI3aHbl C APYrUMNn
3BEHbAMU MeXOYHAPOAHbIX SKOHOMUYECKNX OTHOLUEHUI - MEXAYHAapPOLHOW TOProBen,
pa3fnesieHneM Tpyaa, UHTepHaunoHanmsaumen hakTopoB NpPon3BOACTBA,
3KOHOMMYECKOW NHTerpaumen n GUHaAHCOBO-KPEANTHLIMU OTHOLLIEHUSIMUA.

O6BbeKTOM BasIlOTHbIX OTHOLUEHWI SABAAKOTCS onepaunmn C BastoTON.

Kak BCAKWUI BUO SKOHOMUYECKNX OTHOLUEHWI, BaJIlOTHbIE OTHOLLEHUSA NpeanosaraoT
CBOMX CyH6BEKTOB BHYTPU M BHe CcTpaHbl (MpunoxeHne A).

K cybbekTaM BaIlOTHbIX OTHOLWEHWUW BHYTPU CTPaHbl, HanpmuMmep B POCCUINCKOWN
denepaunmn, NPUHATO OTHOCUTD:

1) LleHTpanbHbIM BaHK Poccunckon denepaynn.

2) NpaBuTtenbcTBO Poccmmnckon dengepaunu.



3) YNnonHOMO4YeHHble BaHKK U UHble KPpeAUTHbIE OpraHn3aumun, noayymeLLINE NNLEH3UN
roT LleHTpanbHoro 6aHka Poccuu Ha NnpoBeaeHne BaJIlOTHbIX onepaLui.

4) npeonpuATNSA, OCyLLEeCTBAAOLWME SKCMOPTHO-UMIMOPTHbIE onepauunn.
5) BantoTHbie BUpxu.

6) NHBECTNLUNOHHBbIE N MEHCUOHHbIE POHAbI.

7) BantoTHble 1 bpokepckne pupmel.

8) dn3nyeckme nuua.

Hannyne 60onbwioro 4ncna cybbekToB BaslOTHbIX OTHOWeEHN obycnaBnneaeT
HeobXoAMMOCTb y4eTa NX IKOHOMUYECKUX NHTEPECOB.

DKOHOMUYECKMe nHTepecsl LleHTpanbHoro 6aHka u MpaBuTenbcTBa Poccuinckonm
denepaumn 00/HKHbI OblTb MOAYNHEHBLI MHTEPECcaM rocy4apcTBa, @ UMEHHO AOCTUXKEHUIO
3KOHOMMYECKOro POCTa U BbICOKUX XKN3HEHHbIX CTaHOapTOB.

JKOHOMMYeckune NMHTEPECHI YNMOJIHOMOYEHHbLIX KOMMEpP4YeCKNX 6aHKOB CBsI3aHbI C
MaKcuMu3laumen I'Ipl/|6bIJ'II/I OT npoeeneHmAa BaJlIlOTHbIX 0I'I€p8Ll,l/lI7I.

DKOHOMMUYECKNe HTepechl NpeanpuaTuin, OCyLLEeCTBASIOWNE SKCMOPTHLIE N UMNOPTHbIE
onepauumn, NPOTUBOMNOJIOXKHbI. DKCNOPTEepaMm BbIr04eH HU3KMA KYpC HaLWOHaIbHOW
BaNlOThbl, @ UMNoOpTepaM, HaobopOT, BbIroA4EeH BbICOKUN €€ KypcC.

DKOHOMUYECKME NHTEPECHI BaNlOTHbIX BUp>X CBA3aHbl C 06 beMaMmn COBEPLUAEMbIX Ha HUX
onepauunin. Yem Bhbile bupxeBble 060POThHI, TEM BbiLLE BeNNYMHa Bupr>xkesor Npmnbbinn.

DKOHOMMYEeCKne nHTepechbl MHBECTULMOHHBIX N MEHCUOHHbIX DOHO0B CBA3aHbl, Kak
npasunsio, C COXPaHHOCTbIO U yBeJIN4eHNEM BKJ1a 0B ManLwmnKoB.

DKOHOMUYECKME NHTEepPeChl PU3NYECKNX NNLL, CBA3AaHbl C HEOBXOAMMOCTbIO COXPaHHOCTM
cbepexxeHun B yCnoBUAX MHPAALNN N SKOHOMUYECKON HECTabnIbHOCTW.

3agava npaBuTenbcTBa PO n LleHTpanbHoro 6aHka PO cocTonT B cOrsacoBaHunm
pa3HOHaNpaB/IEHHbIX SKOHOMUYECKUX NMHTEPEeCOB BaJIIOTHbIX OTHOLUEHWNA.

BanloTHbIe OTHOLLIEHNSA CBSiI3aHbl C MEXAYHapPO4HOW TOProBaen ToBapaMu N ABMXKEHNEM
KanuTanoB. Ha BanOTHbLIX pbIHKaX CTaJIKMBAKOTCA, C OAHON CTOPOHbI, MHTEPECHI
BHYTPEHHUX CyObeKTOB, C APYro CTOPOHbI, UHTEPECHI UX BHELWHNX NapTHepoB. K



BHEWHNM CybbeKTaM Ba/IlOTHbIX OTHOLIEHUA MPUHATO OTHOCUTb:

1) NnpaBuTENLCTBA MHOCTPAHHbLIX FOCYAAPCTB;

2) MexxayHapoaHble BastoTHO-huHaHCcoBblie opraHmn3aumm (MB®, Muposoin 6aHk, EBEPP);
3) 3apybexxHbiX opuanvyecknx n Pmn3nvyecknx nuu,.

BHewHMne cybbeKTbl BaJIlOTHbLIX OTHOLWEHUN TaK XXe UMEKT CBOU COBCTBEHHbIE
WHTEPECHl: 3KOHOMUNYECKNE, MONNTNYECKNe 1 Ap. Bo3HMKaeT akoHoOMMYecKkasa bopbba

Pa3/INYHbIX CYGLEKTOB BaIIOTHBIX OTHOLLEHW.

BanioTHble OTHOWEHNA PYHKLUUOHMPYIOT Ha OCHOBE COYeTaHuA Tpex HanpaB/ieHUN CBOEN
DeATEeNbHOCTU: TaKTUKWU, CTPAaTErnm n KOHTpoNs. Kaxxabin CybbekT BaJIlOTHbIX
OTHOLUEHMN hopMUMpyeT CTpaTEerno CBOEN OeATEeIbHOCTU - BaJIlOTHYIO MOINTUKY,
HanpaBJIEHHYIO Ha NoJsiy4yeHne npunbsinun, ctabnnmsaunio obMeHHOro Kypca v T.4.
TakTunka npmnobpeTtaeT hopMy BalOTHOrO perynpoBaHns, Korga cybbekT ncnosbsyeT
pa3inyHble MeXaHN3Mbl 015 peanmn3aunm BalloTHOW cTpaTernm. KOHTposib 3a
NPOUCXOAAWMMIN NPoLLecCaMm CO CTOPOHbI YHaCTBYHOLLMX B BaJIlOTHbIX OTHOLLIEHUAX
CybbeKkTOB, MOCTOSAHHO MPUCYTCTBYET HapAOy C TaKTUKOW KU CTpaTermen.

CoCTOosiHME BaJIIOTHbIX OTHOLUEHUIN 3aBUCUT OT Pa3BUTUSA SKOHOMUKN - HaLLMOHAJIbHOWN
MWUPOBON, MOANTUYECKON 06CTAaHOBKN, COOTHOLLUEHUSA CU MeXay CTpaHaMn U AByX
TEeHAEHUUN, NPUCYLLNX MEXAYHAPOAHbLIM OTHOLLUEHUSM, - NAPTHEPCTBA N MPOTUBOPEYUIA.
MOCKOJIbKY BO BHELLHE3SKOHOMUYECKNX CBA3SAX, B TOM YUC/1e BaJIlOTHLIX, NepernseTatnTca
MOJINTUKA U SKOHOMUKA, OUNJA0OMaTUA N KOMMepLNs, NPOMbILLIEHHOE NPON3BOLACTBO U
TOProB/isl, BaJIlOTHbIE OTHOLLUEHUSA 3aHUMalOT 0coboe MecTo B HaLMOHa/lbHOM 1 MUPOBOM
X03AMncTBe. BKAtoYeHne MMpPOBOro pbiHKa B npouecc kpyroobopoTa KanuTana o3HavaeT
rnpeBpaLleHmne YacTu AEHEXXHOro KannuTasaa U3 HauWoHaIbHbIX AeHEer B MHOCTPaHHYIO
Ba/lOTYy U HA0BOPOT. DTO NPOMCXOANT NPU MEXAYHAPOOHbLIX PACYETHbIX, BaJIlOTHbIX,
KpeOnTHbIX N PUHAHCOBbLIX onepauunsx.

npaBOBOVI OCHOBOW OJ19 BO3SHUKHOBEHWUSA, U3BMEHEHUSA UK npekpaweHund BaJIlOTHbIX
OTHOLUEHUN CNny>XaT MeXayHapodHble OOroBOPbI N BHYTPUTOCYOdapPCTBEHHbIE aKThl.

naBsa 2. BanwoTHbIEe CUCTEeMbI

2.1 MNoHATHEe BaJIIOTHbIX CUCTEM, UX DJIEMEHTbl U BUAbI



Pa3BuTme MeXxayHapoAHbIX BaJIlOTHbIX OTHOLIEHMN NoTpeboBano nx onpeneseHHoON
opraHmsaumun. BantoTHaa cncteMa — popMa opraHusaunm 1 peryampoBaHus BaatoTHbIX
OTHOLLUEHMN, 3aKpernsieHHas HauMOHaIbHbIM 3aKOHO4ATE/IbCTBOM UK
MeXXroCyAapCTBEHHbIMN cornaweHnaMmmn. OHa BKJIOYAET 3/1IEMEHTbLI, 06 bEKTMBHbIE MO
CBOEWn CYTU, HO NoABEPXKEHHbIE BANAHNIO CybbeKTUBHbIX hakTopoB (MpunoxxeHue b).

K 06 bEeKTUBHbIM, HE 3aBUCSALLMM OT Ba/IIOTHOW MOJMTUKN FrOCyAapCTBa, CYLEeCTBYOLWNM
CaMOCTOSITE/IbHO N OPraHMN3yLWNM BalOTHYIO CUCTEMY OTHOCATCS:

1) BanioTa - AeHe)xxHaa egnHMLUA, yH4acTBYOLWas BO BHeLWWHe3KoOHoOMMU4Yeckom obopoTe.

2) BantoTHbIN KypC - pbiIHOYHAS LIeHa AeHEXHOW e AMHWLbI OIHOM CTPaHbl, Bblpa>keHHas B
NeHeXXHON eanHuLLEe Apyroro rocygapctea. CTOMMOCTb BaJlloThl, onpeaensemMas
roCcyapCTBOM MO OTHOLLEHMIO K APYrol BasloTe Uam ToBapy (paHee 30/10TY),
Ha3bIBAETCA BaJIIOTHBLIM MAapUTETOM.

3) MHCTUTYTbl BaNlOTHOTO pPerynpoBaHus:
- LeHTpanbHbI 6aHK CTpaHbI;

- MUHUCTEPCTBO (PMHAHCOB;

- NPaBMTENIbCTBO U raBa rocyaapcTaa.

3HAYMMOCTb Ka>aoro MHCTUTYTa 3aBUCUT OT I'IpVIHFITOVI B CTpaHe CNCTeMbI BaJIOTHOIO
peryamnpoBaHmA. 3a KOMIJIEKCHOEe nposeneHme BaJitOTHOIoO peryanposaHumns
OTBETCTBEHHOCTb HecCceT LI,eHTpaJ'IbeIVI BOaHK.

4) YY4aCTHUKMN BaJIIOTHbIX OTHOLLUEHWUMN:

MHCTUTYTbl BaJIOTHOIO PEryjamnpoBaHnA,

H6aHKOBCKMNE N HEBAHKOBCKME KPpeaNTHO-DMHAHCOBbIE YYpexAeHUS;

MeXAYyHapoaHble PMHAHCOBbLIE OpraHu3aLuu;

npoyve rpnanyeckme n usnveckmne nmua, ocyLecTBasoWme BaltoTHO-0OMeHHbIe

ornepauuu.

KonnyecTBo 1 crneundumnka Kaxkaoro n3 y4aCcTHUKOB 3aBUCAT OT HaLUMOHaIbHOI O
3aKoHO4aTeJ/IbCTBa U MeXXOYHapOAHbIX cornaweHun.

5) ®opMbl MEXOYHAPOOHbIX pacYeToB:



- LOKYMEHTapPHbIN aKKpeanTus;

MHKaCCO,

6aHKOBCKUI NepeBo;

OTKprTbII7I CHeT,

aBaHC;

BeKCelJlb,
- Yek.

K 0CHOBHOMY CyObEKTUBHOMY (haKTOpPY, BAUSIOLWEMY Ha BaIlOTHYIO CUCTEMY, OTHOCAT
peryanpoBaHune BasloTHbIX OTHOLWIEHWUIA. PerynmpoBaHne BaatoTHbIX OTHOLUIEHWUI -
AeaTeNbHOCTb rocyaapcTBa No obecrnevyeHnto CTabuabHOCTU HALWMOHANbHOWM BasOThl,
BaJIOTHOIO Kypca n nnaTtexxHoro 6anaHca. B perynnpoBaHum BantoTHbIX KYPCOB
npenycMoTpPeHo:

1) PernaMeHTaums NCNosib30BaHUA MeXAYHaPOAHbIX KpeaUTHO-(PUHAHCOBbIX
WHCTPYMEHTOB 1 MEXAYHAPOAHbIX PacYeTOB - peryampyeTcs HauMoHabHbIMU
3aKOHOAATEeNIbCTBAMU U MEXAYHAPOAHbIMU HOPMAMU C LLESb0 YNOPSA0HEeHNS U
YMNpOoLLLEeHNS NpoLenypbl MEXAYHAPOAHbIX PacyYeToB.

2) Pe)xnM BaNtOTHbBIX KYPCOB - 3TO MEXaHW3M onpeaeneHns KypcoB BaJlloT Ha BaJIlOTHOM
PbIHKE MPU y4acTum rocynapcTtea. OCHOBHbIE PEXVMbI BaJIIOTHbLIX KYPCOB:

- (PMKCMPOBAHHbLIN - 0OPULMANbHO YCTAHOB/IEHHOE COOTHOLLEHME MeX Ay HAaLMOHAIbHbIMN
BaJIl0OTaMu, AoMycKalLllee BpeMeHHble HeboNbLIME OTKJIOHEHUS OT HEro B Ty Uan
NpYryto cTopoHy =1 %;

- perynmpyemsiii - ouLMasibHO onpeaeneHHoe COOTHOLLIEHME MeX Ay HaLuWOoHaNbHbIMU
BaJIloTaMu, Jonyckatllee KosnebaHns BaJIlOTHONO Kypca B COOTBETCTBUM C
YCTAHOBJIEHHbIMU NPaBUAMU;

- NnaBaoLWunin - ceoboHOe N3MeHeHne Kypca noj Bo3aencTBMeM Cnpoca U
npenJsioXKeHNs, Ha KOTopble roCcy4apCTBO MOXET MNpu onpeaesieHHbIX YCI0BUAX
BO34eNCTBOBAaTb Ba/IIOTHLIMU MHTEPBEHLMUAMU;

- cTabunbHbBIN - KYpC YCTaHAB/IMBAETCSA HA PbIHKE, FTaBHOE YC/OBMNE 3TOr0 peXxuma -
cTabnnbHoe PYHKLMOHNPOBAHNE SKOHOMUKMN (HU3Kaa NMHDASALNS, BbICOKAsSt 3aHATOCTb U



np.)

3) BantoTHbIe OrpaHNYeHUsa N BaNlOTHbIM KOHTPOJ1b. BaNtOTHbLIN KOHTPOJ1b - 3TO
COBOKYMHOCTb Mep Mo peanns3aunm 3akoHogaTeNbCTBa, perjamMmeHTupyoLwero nopsanok
obpalweHns BanlOTHbIX LLEHHOCTEN B CTPaHY.

Mepbl BaslOTHOrO KOHTPOJIA, KaK MPaBuo, BbICTYMalT B (hOpMe BaJIIOTHbIX
OrpaHUYeHUn: 3anpeTbl, IMMUTUPOBAHNE, PernaMeHTauus, 3a0ep>XXKMN COBEepLUEHNS
ornepauuii ¢ BaatoTHbIMU LLEHHOCTAMU UM PACMOPSIXXEHUS UMM,

4) KOHBEPTUPYEMOCTb BaJlIlOThl - 3TO 060Pa4YMBAEMOCTb BaJIlOThl, XapakTepusyoLlias
CNOCOBHOCTb Pa3INYHbIX CybbeKToB 0OMeHNBaTb U NCMOJIb30BaTh €€ B CAesIKax C
peasibHbIMU N (PUHAHCOBLIMU aKTUBAMMW.

5) MexxayHapogHas BanoTHas JIMKBNOHOCTb - CNOCOOHOCTb rocyfapcTBa B
YCTaHOBJ/IEHHble CPOKU OTBEYaTb MO CBOMM BHELIHUM 0b6a3aTeNbCTBaM.

K MeXxayHapoaHbIM IMKBUAHbIM CpeACcTBaM OTHOCATCS:
- NHOCTPaAHHbIE BaNIlOThI;
- 30J10TO;

- cneynasnbHble NpaBa 3aMMCTBOBaHUSA CTPaH - Y1eHOB Me)XaAyHapOo4HOro BaJIlOTHOIo
doHpa (MBO);

- pe3epBHas no3nuyunsa (gond) s MBO.

B 3aBMCMMOCTN OT CTEMNeHn oxBaTa BaJIlOTHbIX OTHOLIEHUA BaJIlOTHbIE CUCTEMbI AeNATCSA
Ha HauWOHaJIbHblE, permoHaJibHble N MNPOBbLIE. (an/IJ'IO)KEHI/Ie B)

HaunoHanbHble BaslOTHblE CUCTEMbI XapaKTEPU3YIOTCSA CreunuKon BaatoTHbIX
OTHOLWIEHNN TOW UIN NHOW CTPaHbl, pernaMeHTNpPyeMbIX HalWOHaIbHbIM
3aKoHO4aTesNIbCTBOM. [JlaBHblI€ 3/IEMEHTbI HALWMOHA/IbHOW Ba/IlOTHON CUCTEMBI:

- HAUWOHaNbHasa OeHEeXXHas eaAnHNLa;
- BaJIIOTHbIN KYpC, YyCTaHaB/IMBAEMbIN Ha BHYTPEHHEM BaJIlOTHOM PbIHKE;

- rocygapCTBEHHbIE OpraHbl BaJIlOTHOIMO peryanpoBaHus (Kak NnpaBuao, LeHTpasbHbIN
6aHK);



- CpOprI MeXXaAyHapOoOHbIX paC4yeToB, perjlaMeHTnpyemMmblie HaunoHaJibHbIMW BaJ1lOTHbIMUA
1N 6aHKOBCKMMMU HOPMaTMBHbLIM aKTaMW.

Bbl60p CNCTEMbI BaJIOTHOIO peryjnpoBaHmnsa 3aBUCNT OT YPOBHA SKOHOMMNYECKOI O
pa3BUTUSA, BHELUHETOPrOBbIX MPNOPUTETOB, OTKPbLITOCTU SKOHOMUKKU N APYTrnX (0aKTOPOB.

OcobeHHOCTN pernoHanbHOM BalOTHON CUCTEMBbI:

- CyWeCcTBOBaHME PermoHasbHOM BalloThl,

- Cyw,ecTBOBaHME HagHaLUMOHaIbHbIX MOHETAPHbIX B/acTen;
- pernoHasibHbI BaJlOTHbIA PbIHOK.

PervoHasbHble BajlOTHblE CUCTEMbI OPraHU3yTCA NOCAe FapMOHM3aLNM U YHUUKaLNK
HaLMOHaJIbHbIX BaJIIOTHbIX CUCTEM pernoHa Aanas co3faHus e ANHON BalOTHOW CUCTEMBI.
PerynnpoBaHmne CUCTEMbl OFrPaHUYEHO PAaMKaMM KOCBEHHbIX, PbIHOYHbLIX MHCTPYMEHTOB.
Ha ceroaHsAWHUA OeHb CyWecTBYeT TOJIbKO €BPOMNenckas BasaoTHas cucTema.

MunpoBas BaNlOTHaa cMcTeMa npeactasnseT cobon opMy opraHM3aLnm BaatOTHbIX
OTHOLUEHUN HAa MUPOBbLIX BAJIIOTHLIX PbIHKaX C y4aCcTMeM MeXXAYHAapPOLHbIX BaJlOT U
MeXXAYHaPOLHbIX BaJIIOTHO-PUHAHCOBbLIX MHCTUTYTOB. MMpoBas BasloTHaaA cuctemMa
NnoaSIeXXUT MeHbLLeMy peryjmpoBaHuMio, 4eM HaunoHasbHbIe N pernoHasnbHas. B
OCHOBE ee fie)xaT MeXXAYHapoaHble BaIloThl - AEeHEXHbIe eAnHULbI, Hanbosiee 4acTo
ncrnonb3yemble B Toprosom obopoTe: gonnap CLUA, eBpo, aHM TIMACKNI (PYHT CTEPJINHIOB,
ANOHCKasa MeHa, Weenuapckuin ppaHk. MexxayHapoaHble BastoTHO-(OUHAHCOBbLIE
opraHusaumm (MexxgyHapoaHbl BaNOTHbLIA POHA N NP.) B MUPOBOW BaJIlOTHOW CUCTEME
ABNAIOTCHA CKOpee KOHCYJIbTaHTaMn N KOOpAWHaTOpaMu, a He opraHusaTopamun. Takmum
obpa3oMm, peryanpoBaHme B MMPOBOW BaJIlOTHON CUCTEME MMEEeT MEHEE Ba)KHOe
3Ha4YeHmne B OpraHm3aunm MexxayHapoaHbIX BaJlOTHbIX OTHOLWWEHWU, MOCKOJIbKY HOCUT He
obs3aTeNbHbIN, a peKoMeHAaTeIbHbIN xapaKTep.5

OCHOBHbIe 3/1eMEHTbl MUPOBOMN Ba/IlOTHOW CUCTEMDbI:

- PYHKUMOHaNbHbIe (DOPMbl MUPOBLIX OEHer;

- pernamMeHTauuns ycsioBuUin B3aUMHON KOHBEPTUPYEMOCTM BaoOT;

- YHUMKAUNSA peXXmnMa BaJIlOTHLIX MAapUTETOB N BaJIIOTHbLIX KYPCOB;

- pernamMeHTaunsa obbEmMa BasIlOTHbIX OorpaHnyeHnn (tpebosaHme MB® Kk cTpaHaM-
YysileHaM OTMEHUTb OrpaHMUYeHns No ornepaunsamM C BaJlOTHbIMU LLEHHOCTAMU B



onpenenéHHbIn nepuon).

- persameHTaumsa cocTaBa KOMMNOHEHTOB MeXAYHAapPO4AHON BaJIIOTHON JINKBUOHOCTU
(Hanpumep, ¢ 1970 r. MB® BBEN B 060POT HOBYIO MEXAYHAPOOHYO BaJIlOTHYIO € QUHNLLY
COp).

- YHU(UKaUWSA NMpaBu NCMOJIb30BaHUA MEXAYHaPOOHbIX KpeAUTHbIX CpeacTB
obpauweHns (Bekcenen, 4eKoB N Ap.) N PopM MeXXOAyHaAPOOHbIX PAaCYETOB;

- PeXnMbl MNPOBbLIX BaJIOTHbIX PbIHKOB 1 PbIHKOB 30J10Ta,

- CTATYC MHCTUTYTA MEeXXroCyaapCTBEHHOrr0 peryanposaHusa ¢ 1944 r. -
MeXxxaoyHapoaHOro BasItoTHOro ooHAaa.

C 1973 r. B Mmpe Havanca nepmof csobogHoro Bbibopa pexxmma BantoTHOro Kypca. o
MHeHWIo naypeaTa HobeneBckonm npemMmm No aKOHOMUKe P.MaHgenna, mexxayHapoaoHown
CUCTEMbI B CTPOroM CMbIC/1Ie Tenepb He cyuwecTByeT. Kaxxgasa cTpaHa MMeeT CBOIO
COBCTBEHHYIO HAUMOHAIbHYO CUCTEMY. Takoe COCTOSIHME MUPOBLIX Ba/IlOTHbIX
OTHOLLUEHNN He aBNseTCA yCTon4YmBbIM. O6 3TOM CBMAETENbCTBYIOT U TE
WHTEerpaunoHHbIe NPoLLECChl, KOTOpble cenyvac I'IpOI/ICXOJJ,FIT...G

2.2 DBONIIOLUA MUPOBOU BAaJZIIOTHOU CUCTEMbI

aBonwoyns MI/IpOBOIZ BaJIIOTHON CUCTEMbI - CMEHa LieibiX 3N0X BaJIIOTHbIX OTHOLLEHWUNA,
conpoBoXpatowanacd nsMeHeHmneM CtaTtyCa pe3epBHOro aktmsea, C MNMOMOLLbIO KOTOPOIo
YCTPaHAJINCD ancbanaHcol B MeXOAyHapOoAHbIX pacquax.7

MupoBasi BaJitoTHaa CUCTEMa NpoLUsia 40Ty 3BOJIIOLMIO, KOTOpas Havyaslack BCien 3a
NPOMbILLIIEHHOW peBoJiloLUNEN N HPOPMMPOBAHMEM MUPOBOI CUCTEMbI XO3SMCTBA. YCNOBHO
3Ty 3BOJIOLINIO MOXKHO pa3fennTb Ha YeTblpe 3Tana:

MNepBbi 3Tan.

9TO Nepmnoa BO3HUKHOBEHUA CUCTEMbI «30J10TOr0 CTaHZapTa». 9Ta cucTeMa CTUXUNHO
cchopMupoBanack B 19 Beke nocne npoMblLLSIEHHON peBoaoLMK Ha Ba3e 3010Toro
MOHOMeTaN/IM3Ma. Ha Mapumxckon KoHgepeHuun B 1867 roay, Ha KOTOpOW oHa bbina
ohopMsIeHa PUONYECKN MEXIOoCyAapCTBEHHbIM coralleHneM, 3071070 6b110 NpU3HaHO
eOVNHCTBEHHON (DOPMON MUPOBLIX OEHer.



30/10TOW CTAaHAAPT - 3TO CUCTEMA AEHEXHOro obpalleHus, Npu KOTOPOM CTOUMOCTb
NEeHEeXXHOW eAVHULbI CTPaHbl 0PULMaIbHO YCTaHAaBANBAETCA KOIMYECTBY 30/10Ta, a
NEeHbI UMeT POPMY 30J10TbIX MOHET U (Un) BAaHKHOT, CBO6OAHO KOHBEPTUPYEMBIM B

3OJ'IOTO.8

Mapuxckasa BasoTHaa cnctema 6asmpoBanacb Ha CNeayLWNUX CTPYKTYPHbIX NpUHUMMAX:
1. Ee oCHOBOW ABAANCSA 30JIOTOMOHETHbLIN CTaHAapT.

2. Ka)xaasa BasoTa MMesa 30/10Toe CoAep>XaHue N, B COOTBETCTBUM C 30/10TbIM
coQep>XXaHNeM BaJtoT, YCTaHABINBAINChL X 30/10Tble NapuTeThbl. BantoTbl cBo60AHO
KOHBEPTUPOBAINCHL B 30/10TO. 30/10TO UCMOJIb30BaJIOCh Kak 06Llenpru3HaHHble MUPOBLIE
NeHbru.

3. Cnoxwuncs pexxmum cBob6oaHO NaaBaloLWNX KYpCOB BalloT (KypCbl, CKaAblBaloLLMECs B
3aBMCMMOCTMW OT CMpOCa U NPenJIoKEHUA Ha TY UM UHYIO BaJIlOTY) C Y4E€TOM PbIHOYHOIO
CNpoca M NpeasioXXeHns, HO B Mpeaesiax 30/10TbiX ToYeK. ECM pbIHOYHbINA KYPC 30/10ThIX
MOHET OTKJIOHAJICA OT NapuTeTa, OCHOBAHHOIO Ha UX 30JI0TOM COAEP>XaHUN, TO
OOJDKHUKN NpeanoYnTann pacnjiadymBaTbCs Mo MeXAyHapoAHbIM o6a3aTeNbCTBaM
30J10TOM, @ HE MHOCTPaHHbLIMUN BasllOTaMU.

K 4yncny siBHbIX NpenMyLLecTB Mpn 30/10TOM CTaHOapTe NMPUHATO OTHOCUTb OTCYTCTBUE
pe3Knx KonebaHni BastloTHbIX KYPCOB U HU3KYO NHMAAUNIO. DTO 06BACHAETCS TEM, 4TO
CucTeMa 30/10TOro CTaHaapTa TpebyeT OT Ka)KAoW CTPaHbl- y4aCTHULbI 0OMeHMBaTb
CBOO HAaLUMOHAJIbHYIO BastloTy Ha 30/10TO (M 06paTHO) N0 PUKCUPOBAHHOMY KypCy.
NmeHHO hnkcrnpoBaHHOE 30/10TOEe Coaep)XaHne BaltoTHOM eAUHNLIbI AenaeT
HEBO3MOXXHbIM pe3kune KosiebaHna obMEeHHOro Kypca 1 KpyrnHble Cekynsaunm Ha
npoaa>ke-nokKyrnke NHOCTPaHHOM BanoThI.?

NMOCKOJIbKY 30J10TO - MeTaJlJ1 40CTaTOYHO peaKNn, TO NPONU3BOJILHO YBEJINMHYUTL €ro
KOJZINYeCTBO, Haxoaslleecs B pacnops>eHun 6aHKoB 1 NpaBUTeNbCTBaA, HEMNPOCTO (B
oT/nm4me oT ByMa)KHbIX AeHer, KOTOpble MOXKHO Hane4YyaTaTb CKOJIbKO YyrogHo). A pas 3To
TaK, TO U NPOM3BOJIbLHO YBENNYMBaATb MaclwTabbl AeHe)xHOoro obpalweHunsa (T.e.
BblNyCKaTb B o6palleHne gonosHuUTeNbHble ByMa)kHble AeHbrn) 661710 HEBO3MOXXHO. B
YCNOBUAX 30/10TOro cTaHaapTa byMa)kHble AeHbrn cB0604HO pa3MeHMBaOTCA Ha 30J10TO,
c/legoBaTesibHO, N3JINLLHEE NX KOTMYECTBO HEMEAIEHHO BepHeTCS B 6aHK, KOTOPbIN
OyoeT caM Haka3aH 3a N3JIMLWHIOK SMNCCUIO: BMECTO 30/10Ta Y Hero octaHeTcsa bymara
(BaHKHOTbI). A 3TO 0O3Ha4aeT, YTO NPU peasibHOM 30/10TOM CTaHAapTe NHMpAAUNA BECbMa
He3HauynTeNbHa.



OAHaKo 30JI0TOW CTaHAAPT UMEN N HeQOCTaTKMU.

Bo-nepBbiX, B 3TON CUCTEME CYLLECTBYET XXeCTKas B3auMOCBA3b Mexay 06beMom
OeHe)XXHOoM Macchl, obpallatoenca B MUPOBON SKOHOMUKE, 1 06beMoM 000bI4M 1n
Mpon3BoACTBa 30/10Ta. OTKPbITUE HOBbIX MECTOPOXKAEHNI 30/10Ta U POCT ero Aobblun
NMPUBOOUNIN K MUPOBOM MHDNALNK, @ OTCTaBaHWe NMPoOn3BoACTBa 30/10Ta OT pocTa
peasibHOro MPoM3BOACTBaA WU TOProBAM BENO K AepUUNTY HAIMYHbIX OEeHEXHbIX CPeaCTB.

Bo-BTOpbIX, B YC/IOBUSAX 30J10TOr0 CTaHAapTa HEBO3MOXXHO 6b1J10 NpoBOANTDL
CaMOCTOSATEsNIbHYIO HAaUMOHAIbHYIO KPeOUTHO-LEHEXHYI0 NOJINTUKY, HanpaBJIEHHYIO Ha
pelleHmne BHYTPEHHMUX SKOHOMMNYECKNX Npobnem cBoen CTpaHbl. 3TO 06CTOATENLCTBO
3aCTaBW10 BCe eBpPONeNnCcKmMe cTpaHbl, BKJAOYaa Poccmto, 0TKasaTbCa OT 30/10TOrO
CTaHOapTa BO BpeMs NepBo MUPOBOMN BOWHbLI. Beab (oMHAHCMPOBaTb BOEHHbIE pacxoabl
MPUXOANIOCb B OCHOBHOM 3a CHET rajonupytowen ammccmm byMma >KHblx geHer, ans
KOHBEPTAaLNM KOTOPbIX HE XBaTW/10 Bbl HUKAKOro 3amnaca CTpaHbl. [locne BOMHbI
BOCCTAHOBUTb 30J10TOMN CTaHAAPT TakK U He yaasioCb, XOTA HEKOTOPblE eBponenckue
cTpaHbl (AHrAna, PpaHUKMA) N NbITaNNCb 3TO caAenaThb.

30/10TON CTaHAAPT 0 CUX NOP KaKeTCH HEKOTOPbIM 3KOHOMUCTaM U MOJINTUKAM
HaWYy4YLWUM MPUHLNMNOM OpraHu3aunm MexxayHapoaHbIX BaJlOTHbLIX OTHOLWEHWN.
(naBHOEe, YTBEPXXAAIOT OHU, YTO B YCJZIOBUAX 30JI0TOIMO CTaHA4ApPTa A0JI)KHO NCHE3HYTb 1
Takoe 6onblioe 3510 Kak MHpNaums. B 1981 r. MNpe3ngeHT CLLUA PeinraH cosgan gaxe
cneymanbHYO KOMUCCUIO 019 U3y4eHUdA 3Toro Bornpoca. OaHako, B3BeCUB «3a» U
«MNPOTUB» KOMUCCUA HE PEKOMEHO0BaJla aMepUKaHCKOMY NpaBUTesNIbCTBY BO3BPaAT K
30J10TOMY CTaH,uapTy.10

BTopown aTan - N'eHy33CKasa BaJIlOTHasa cucTtemMa.

C co3gaHmeM BTOPON MUPOBOWN BaJIIOTHOW CUCTEMbl 3aBepLUNIICA BaJIlOTHbIM KPU3KC,
pa3pa3uBLUMNCSA B Nepuon nepBo MUMPOBOW BOMNHLI U Nocsie Heé. OgopMsieHa 3Ta
cucTembl bbina cornawieHneM cTpaH Ha MeHy33CKonM MeXxAyHapOoAHON SKOHOMUYECKON
KOH(pepeHuun B 1922 r.

[eHy33CKas BaJIlOTHas cucteMa YyHKLMOHUPOBAa Ha CaenyroLwmnx NpuHLmMnax:

1. Ee oCHOBOW ABASANNCHL 30J710TO N AEBU3bI - UHOCTPaHHbIE BastoThl. B TOT nepuog u
AeHexHble cnctemsol 30 cTpaH 6a3mpoBasnNCb Ha 30J10TOAEBU3HOM CTaHAapTe.
HaunoHanbHbIe KpeauTHbIe OeHbr'M CTasIM UCMOJIb30BaTbCH B Ka4YeCTBe MeXAYHapOo4HbIX
niaaTeXXHo-pe3epBHbIX cpencTs. O4HAKO B MEXXBOEHHbLIV Nepuog cTaTyC pe3epBHOWU
BaNIlOThbl He 6bl1 ohuLManbHO 3aKpensaeH HX 3a O4HON BasitoTON, a PYHT CTEPJSIMHIOB U



nonnap CLUA ocnapuBanm nnaepcTBo B 3Ton cdepe.

2. CoxpaHeHbl 30/10Tble NapuTeTbl. KOHBEPCUS BaIlOT B 30J10TO CTasla OCYLLEeCTBAATbCS
He Tonbko HenocpeacTBeHHO (CLUA, ®paHuuns, BennkobputaHus), HO U KOCBEHHO, Yepes
MHOCTpPaHHble BantoThl (FepmaHua n ewe okono 30 cTpaH).

3. BoccTaHoOBNEH peXXuM cBoHOAHO KONEBNIOLLNXCS BASIIOTHBIX KYPCOB.

4. BanioTHOE peryanpoBaHme oCyLLeCcTBAIOCh B pOpMe aKTUBHON BaIlOTHOW NOJNTUKN,
MeXXOYyHapOoOHbIX KOH(epeHLU N, CoOBELLaHNN.

B nocneaywowme rofbl Ha4anacb HekoTopasa ctabunmsauma BanlOTHbIX OTHOLWEHUA, HO
Mmnposon kpmnsnc 30-rogos nomellan 3Tomy npoueccy. lNepen HavyasioM BTOPON MUPOBOU
BOMHbI NPaKTU4YeCKMN HMU OfHa CTpaHa He nMena yCTON4YMBOW BastoThbl, @ BO BPEMS BOMHbI
BCe CTPaHbl HE3aBMCUMO OT y4aCTUS B HEN BBEJIN BAJIIOTHbIE OFrPaHNYEHNA N 3aMOPO3UIIN
BaJIOTHbLIN KypC. ONacHOCTb NOBTOPEHUSA BaJIlOTHONO KpM3nca, KoTopbin bl nocne
nepsov MMPOBOW BOWHbI, 3aCTaBW/Ia eLe B rogbl BTOPOM MUPOBOW BONHbI 3aHATbLCSA
pa3paboTKon HOBOW MUPOBON BaIKOTHON CUCTEMBI.

TpeTuin 3Tan - BpeTTOHBYACKAsA BajlOTHAsA cMCTeMa.

BpeTTOHBYACKasa BanlOTHasa cucteMa opopMmsieHa 3anagHbiMU CTpaHaMun coralleHnem B
BpeTToH-Byace, CLUA, 22 nioHsa 1944 r. OHa Tak>Xe ba3upoBasiacb Ha 30/10TO - AEBU3HOM
cTaHpapTe. NMpn4ém Bnepsble CTaTyC pe3epBHON BastOTbl Obl LOPUANYECKN 3aKpenéH
3a 00/11apoM U PYHTOB CTEPJIMHIOB. DKOHOMUYeckon npesocxoncTteo CLUA,
cocpepnoToumBLUMXCA B 1949 r. 54,6% KannTanmcTn4eckoro rnpoMbiLLIeHHOro
npomn3ssoacTtea, 33% 3KcnopTa ToBapoBs, No4TM 75% odmnumanbHbIX 30J10TbIX pe3epBOB, U
ocnabneHme nx KOHKYPEHTOB B UTOre BTOPON MUPOBOWN BONHLI 00YC/I0BUIN
rocnoacTByloLLee rnosioXKeHne gonanapa. TaKenoe BaJloTHO-OKOHOMUYECKOE MOJI0XKEeHNe
CTpaH 3anagHoun EBponbl v ANOHUK, 3aBUCUMOCTb 3TUX cTpaH oT CLUA, nonnapoBas
rereMoHus NposBaaaach B UX «401JIapOBOM rosioge» OCTPOM HexXBaTKe [0J1J1apos.
OdopmMmunacb TpeTbsa MUPOBAA BaJIlOTHaaA cCUCTeEMA.

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

2) DuKCMpoOBaHHbIE 30710Tble NAPUTETHI U KYPCbl BaalOT (Mornm konebaTbCcs B Npeaenax
+ - 1% napuTteTa, a B 3anagHoun Eepone - +-0,75%).



3) KOHBEPTMPYEMOCTb [0/1/1apOBbIX PE3€ePBOB MHOCTPAHHLIX LLeHTpasibHbIX 6aHKOB B
30J10TO Yepe3 aMepuKaHCKoe Ka3Ha4YencTBo no opunumnanibHOM LEeHe.

4) 3aHMXeHHasa ounumanbHasa LueHa 3os10Ta (35 gonn. 3a TPOUCKYO YHUMUIO,
cogepxxauwyto 31,1 rp. 4HACTOro 30s10Ta).

5) BnepBble B UICTOPUM CO34aHbl MEXAYHAPOAHbIE BaNlOTHO-KPEeANTHbIE OpraHM3aumm
MB® n MBPP.

dTa cuctema obecnedymBana 4osNapy «MOHOMOJIbHYO» MO3ULMIO B MUPOBOIN BaJIlOTHOMN
cucteme.

Bo Bpems «BpeTTOHBYLCKON» CUCTEMbI MUPOBas 3KOHOMWKA U TOProBas pa3BuBaInNCh
04YeHb BbICTPO. TO 6bIIN rOAbl «IKOHOMUYECKOro Yyga»: NMHMNALNA COXpaHanach Ha
HN3KOM ypoBHe, be3paboTumua cokpallanach, POC XXN3HEHHbIN YPOBEHb €BPONenLeB.
OfOHaKo, OAHOBPEMEHHO... pa3pyLlaancb 0OCHOBaHUA «BpeTTOHBYACKON» CUCTEMbI. [leno
B TOM, YTO NPOM3BOAUTENIBHOCTb TpyAa B npombiwieHHocTn CLLUA oka3anacb HUXe, 4eMm
B EBpone n AnoHnn. 3TO NPpUBENO K YMEHbLUEHUIO KOHKYPEHTOCNOCOOHOCTH
aMepUKaHCKMX TOBapoOB, a cliefloBaTe/IbHO, K CHUXXEHUIO X nMnopTa B EBpony u,
HaobopOoT, K POCTY 3KCNOPTa €BPONencKknx n asnoHCKMx Toeapos B CLLUA. B pesynbTaTte B
EBpone ckonmnnocb 60siblLIOEe KONNYECTBO TaK Ha3blBaeMbIX «€BPOL0/1AaPOB». TN
[onnapbl 3anagHoeBponenckme baHkm, Kak NpaBusIo, BKAaAbIBaJN B aMepUKaHCKue
Ka3Havyenckue bymaru, 410 npmeeso K pocTty gonra CLUA gpyrum cTpaHam 1 co3gaso
rpoMagHbIin oeduunTt nx rocbrogxeta. K ToMy Xe 4acTb «eBpoAo1apoB» Oblfa
npenbsBfieHa B KOHUe 60-X roaoB LeHTpasibHbiM1 6aHKaMn psaga eBponenckux CTpaH K
NPsSIMOMY pa3MeHy Ha 30s10T0. 300010 3anac CLLUA Havan ymeHbwaTbCs. BCé aTo
caenano nepeoueHKy gonanapa HemsbexHon. B pesynbTaTe OBYX AeBasibBaunm
(NOHMXXEeHNSa 3010TOro cogep>xaHusa) gonnapa (B8 1971 n 1973 rr.) «bpeTTOHBYACCKaA»
cucTeMa (hakTmnyecku pyXHyna.11

l'|eTBepTI:>II‘/'I 3Tan - AManckasa BanoTHas cucTema.

Mocne ochunuymanbHOro NnpekpawieHns obmMmeHa gonnapa Ha 3000710 (1971 r.)
«PUKCUPOBAHHbIE» KYPCbl BaJIlOT YCTYNWIN MECTO «MNJaBatoLwmmM». Tak Havancs
YyeTBepPTbIA 3Tan pa3sBUTUA MUPOBOK BaJIIOTHOW CUCTEMbI, KOTOPbIN Bbl1 lopnanyeckin
ohopMJieH B corsiaweHmnm, nognncaHHoMm B 1976 r. B r. KMHrctoHe (o. imainka), B
KOTOPOM O(pOpMUIUCH Cleytowne NPpUHLMUNbI:

1. BeepgeH ctaHpapTt CLP BMeCTO 30/10TO4EBU3HOMO CTaHA4apTa.



2. KOpnanyecku 3aBeplleHa AEMOHETU3aLMsA 30/10Ta: OTMEHEHbI ero opuLnanbHas LueHa,
30/10Thble MapuUTeThl, MPEKpPAaLLEeH pa3MeH [0/1J1apoB Ha 30/10To. Mo AMainckomy
COrNalleHnio 30/10TO He A0JIKHO C/TY)XMUTb MEPON CTOMMOCTU U TOYKOM OTCYeTa
BaJIIOTHbIX KYPCOB.

3. CTpaHaM npenocTaB/ieHo npaso Bbibopa /1lo6oro pexrma BaloTHOIO Kypca.

4. MBO, coxpaHUBLUMACA Ha obnoMKax bpeTToH-ByACKOW CUCTEeMbI, MPU3BaH YCUINTb
MeXXrocyapCcTBeHHOe BaJIloTHOE peryjimpoBaHue.

AMalnckas BastoTHaa cuctema bonee rnbko, 4em bpeTToHBYACKAA CUCTEMA,
npucnocobunacbk K HeCTabMNbHOCTU NNATEXHBLIX 6aNaHCOB 1 BaJ/IlOTHbLIX KYPCOB 1 HOBOW
paccTaHOBKe Cu B Mupe. BmecTe ¢ TeM eé hyHKLMOHUPOBaHME NOpoXXOaeT psia
CNOXXHbIX Npobnem, CBA3aHHbIX, B YaCTHOCTMU, C: HE3(hpPEKTUBHOCTbIO cCTaHaapTa COP;
NPOTUBOPEYUS MEXAY IOPUANYECKON AeMOHEeTM3aLnen 3010Ta U PaKTUYECKUM
COXpPaHEeHMEM ero CcTaTyca Kak 4Ype3BblHalHbIX MUPOBbLIX AEHEer; HECOBEPLUEHCTBOM
peXx1nma MnaBaoWnX BaJlOTHbIX KYpCOB 1 T.4. KpomMe Toro, pa3sBmBatoLmMecs CTpaHbl
HeOO0BOJIbHbl CBOMM 3aBUCUMbIM MONI0OXKEHNEM B MUPOBOW BaJIlOTHOW CUCTEME U
HacTauBalT Ha eé pedopMe C YY4ETOM UX NHTepecoB. MNMpoaoKaeTcs NMOUCK NyTeN
COBEPLUEHCTBOBAHMS.

2.3 EBponenckas BaJIlOTHasa cucteMma

B mapTe 1979 r. B 3anagHon EBpone co3naHa MexayHapogHas (pernoHasibHas)
BaJIlOTHAA CUCTeMa - eBponenckas BantoTHada cuctema (EBC). MpuynHon ee
hopMMpPoOBaHUA ABUIOCH pPa3BUTME 3arnagHOEBPONENCKON SKOHOMNYECKOWN U BaJIlOTHOW
MHTerpauuun, Ha4yasllencs c opraHmsaumm «Obwero pbiHka» B 1957 r. (Pumckun
norosop). LUenbs EBC - cTUMynnpoBaHmne MHTErpaumMoHHbIX NPOLEeccoB, co3fgaHune
€BPOMNenCcKoro NoJIMTUYeCKOro, 3SKOHOMNU4YECKOro N BaJIlOTHOI0 COK03a - eBPONEenCcKoro
coto3a (EC), ykpenneHune no3nvunn 3anagHom EBpOI‘IbI.lz

OcobeHHOCTN EBpOMEenckon BantoTHON CUCTEMbI:

1. Bmecto CLP BBeaeH ctaHaapT IKHKO - eBponenckom santoTHOW eguHunubl. KK
MnocTeneHHo npuobpeTaeT YepTbl MUPOBOM BaAlOThI, HO eLWlé et He cTana u € 1999 r.
3aMeHeHa eBpO - KOJIIEKTUBHOW €BPOnencKon BaaoTon.

2. EBC ncnonb3yeT 30/10TO B Ka4yeCTBe peasibHbIX pe3epBHbIX aKTUBOB.



3. PeXxnm BasnlOTHbIX KYpCOB OCHOBaH Ha COBMECTHOM MJlaBaHUKM BaalOT B popMe
"eBpONEenCcKon BastoTHON 3Men" B yCTAaHOBJ/IEHHbIX Npeaenax B3auMHbIX KonebaHun (oo
1993 r. B pamkax (+ 2,25), a c 1993 r. B pa3smepe +15%).

4. B EBC ocyuwiecTBNaeTCHa MeXXrocyaapCcTBeHHOe permoHasibHoe BaJlloTHoe
perynupoBaHue nyTem npenocTtaBieHns LeHTpasbHbiM 6aHKaM KpeauToB 15 MOKPbITUSA
BPeMEHHOro geduunTa nnaTtexxHbix 6anaHCoOB N pacyeToB, CBA3aHHbIX C BaJIlOTHOMN
WHTEepBEHLNEN.

OpnHako EBC He cTasia 30HOM BaltOTHOM cTabunbHOCTW.

EBC ncnbiTbiBaeT TPYAHOCTU B CBA3U C NPOTUBOPEYMAMN CTPaH-4/1eHOoB. Pag eé npobnem
obycnoBneH pasHbIMU YPOBHAMU U TEMMAMU Pa3BUTUA SKOHOMUKN, UHP ALK,
be3paboTuubl, COCTOA7HNEM MaTeXHOro 6basaHca, 30/10TOBAJIIOTHLIX pPe3epBOB CTPaH-
4yneHoB. Pap ctpaH (Mpnangus, MNpeunsa, MopTyranua n gp.) TpebyloT yBennyeHums
notaunm ns obwero 6rogxxeta EC ong nogTarMBaHna CBOMX OCTasIbHbIX PAaiOHOB B
pamMKax pernoHasiHOW NMoJINTUKWU. MHOrme cTpaHbl NPOTUB NMepefayn CyBepPeHHbIX NMpaB
HaAHaLUMOHaIbHbIM OpraHaM. BHelwwHne gakTopbl (0cobeHHO KonebaHMsa Kypca gonnapa)
TaK>Xe OCJIOXKHAKT PYHKLUMOHUPOBaHWe EBC.13

NnaBa 3. BanwTHaa cucteMma Poccum

HaunoHanbHasa BaslOTHasa cMCTeMa HaXOAUTCS B NpoLecce CTaHOBJIEHUA U
OKOHYaTeNIbHO elle He chopMmupoBanacbk. OQHaKO ee KOHTYpPbl M OCHOBHbIE TEHOEHL NN
BbIABUJINCb OOCTATOYHO onpeneneHHo. HaunoHanbHasa BastoTHasa cuctemMma Poccun
dhopMuMpyeTCs C y4eTOM CTPYKTYPHbIX MPUHLNMNOB MUPOBOW BaJIlOTHOW CUCTEMBI ,
MOCKOJIbKY CTpPaHa B3sJ1a KYpC Ha MHTEerpaumio B MMPOBOE XO35UCTBO N BCTYNW/a B UOHE
1992 ropna B MBO.

OCHOBHbIE 3/1eMEHTbI COBPEMEHHOW BaJIlOTHOW CUCTEMbI Poccun:

1)OcHoBoOWM BasIlOTHON CUCTEeMbl Poccnm cnyxuT opunumanbHas HauMoHasbHas AeHeXHas
eanHnua, KoTopowu, corsiacHo cT. 75 KoHcTutyumm Poccnimnckom depgepaumm n cT. 27
depepanbHOro 3akoHa «0O LleHTpanbHOM baHke Poccuimnckon depepauunm (baHke
Poccuun)» (1995), apngetcsa pybnb, coctoawmnm ns 100 kon., BBeAeHHbIN B obpalleHne B
1993 (B 1998 peHoMuHMpoBaH B cooTHoweHun 1000:1, B cBA3KN C 4eM cTapble OBaHKHOTHI
N MOHETbl 3aMeHEeHbl HOBbIMI).

2) KoHBepTupyeMocCTb pybns



dakTnyeckn pybnb ABASETCA YaCTUYHO KOHBEPTMPYEMOW BaJIIOTON MO TEKYLLUM
onepaunsam naaTexHoro basaHca NP COXPaHEHMNW BANIKOTHbIX OFPaHNYeHN No psany
onepauuin. Poccns, aBnasacb YneHoMm MB®, cTaBuT uenbto NpuHaTHe 06a3aTenbCTB No
Ctatbe VIl YcTaBa MB® 06 oTMeHe BanlOTHbLIX OFrPaHNYeHUn No TEKYLLMM onepaumam
nnaTexxHoro banaHca.

3) BanoTHbIN KypC pybns odunumanbHO He NpuBA3aH K Kakon-nmbo 3anagHown BasoTe
UM BaNlOTHOM Kop3nHe. B Poccnm BBeeH pexxuM nsasatoLwero BasiloTHOro Kypca,
KOTOPbIN 3aBUCUT OT COOTHOLLEHNS CApPOCa N NpeasioxXKeHUs BaJloTHbIX Bup)Xax CTpaHbl,
npexae Bcero Ha MockoBckon MexxbaHKoBCKOM BantoTHOW Bupxe ( MMBB ).
OdunumansHbin Kypc gonnapa CLUA K pybnto yctaHaBinaeTcs LleHTpasibHbIM BaHKOM
Poccuun no pesynbtatam Topros Ha MMBBE. Kypc apyrux BantoT onpenensaercs Ha oCHoBe
Kpocc-kKypca. lNMpn 3ToM B Ka4eCcTBe NPOMEXYTOYHOW (TpeTben) BastoTbl NCMNOJIb3YEeTCA
KypC 3TUX BaJaOT K Aonnapy.

4) PerynupoBaHne MexxaoyHapoLHOW BaJIIOTHOW JINKBUOHOCTU - onpenenseT
obecne4yeHHOCTb MeXAYHapO4HbIX pac4eToB HEOOX0AMMbIMUY MJATEXHbLIMU CpeaCcTBaMN.
OOHUM M3 KOMMOHEHTOB MeXAYHapOoA4HbIX JINKBUAHbLIX CpeacTB Poccunu asnseTcs
pe3epBHas no3vuunsa 8 MBO® n cyet CAP.

5) MexxayHapoaHble KpeauTHble cpeacTBa obpalueHuns.

Hawa cTpaHa faBHO PyKOBOACTBYETCS YHUPULMPOBAHHBIMU MEXAYHAPOOHbIMN
HOpMaMW, KOTOpble pernaMeHTUPYIOT, B HaCTHOCTU, UCMNOJIb30BaHNE BEKCESIEN U YEKOB.

6) PernameHTauus MeXxayHapoaHbIX pacyeToB POCCUM TaK)Xe OCYLEeCTBSETCS B
COOTBETCTBUM C YHUDULNPOBAHHBLIMY NpaBuiamMm U o0b6bl4assMn AN JOKYMEHTapPHbIX
aKKpPeanTUBOB 1 NHKACCO.

7) PeXxnm BasItoTHOIr 0 pblHKa.

BanioTHOe 3aKoHo4aTeNbCTBO POCCUM YCTAHOBWIIO, YTO onepaunv Ha BaJIlOTHOM pbiHKe
MOrYT OCYLWeCTBAATLCA TOJIbKO Yepe3 yNoJIHOMOYeHHble KoMMepyeckne 6aHku,
nmerowme nuueHsunio LUb Poccun. Nommmo 6aHKOB Ha BaslOTHOM pblHKE OENCTBYIOT
BOCEMb BasllOTHbIX BUpPXK, Beayulee MecTo cpean KOTopbiX npuHagnexxnt MMBB. 3Tn
bnpxun obvennHaeT Accoumnaumnsa BantoTHbIX Bup>xx Poccun.

8) B Poccum cchopMupoBanca BHYTPEHHUW PbIHOK 30J10Ta, ApParoueHHbIX MeTaJslJI0B U
OparoueHHbIX KaMHen. XO0Ts COBpeMEHHOEe POCCUNCKOEe 3aKOHO4AaTesIbCTBO He BKJIl0YaeT
AparoueHHble MeTaslsibl U KaMHU B YXUCO BaJIlOTHbBIX LLeHHOCTEN, 30J10TO oCcTaeTCcs



4acTbto opuLManbHbIX MeXAYHapPOAHbIX pe3epBOB CTpaHbl. OHO NCMoNb3yeTcA
rocyAapCTBOM N YaCTHbIMU Cy6bekTaMn pbiHKa B Ka4eCTBE BbICOKOJIMKBUOHOMO
(P1HaHCOBOro pe3epBHOro akTmea.l?

9) BantoTHas NONTUKA W BaJIlOTHOE perysinpoBaHue.

CornacHo BaJIlOTHOMY 3aKoHO4aTeNIbCTBY OpraHaMu BaJIlOTHOIMO peryampoBaHus B
Poccunckonm ®epepaunn asnaTca LleHTpanbHbi baHK PO (BaHk Poccuun) n
NpaBuTENLCTBO PP. 3TO perysmpoBaHne OCyLLECTB/IAETCA N0 TPEM 1aBHbIM
HarnpaBeHNAM:

1) 3akoHogaTeNnbHas U HopMaTuBHasA 6a3a BHELIHUX BaJIIOTHO-KPEAUTHbLIX U
(PMHAHCOBbLIX OTHOLLEHWUIA;

2) BanioTHbIN KOHTPOJIb 3a cobnogeHreM BaJIloTHOMO 3aKOHO4ATENIbCTBA;

3) Tekywias BaJOTHas NOAUTUKA.

3aKJsiloueHue

AMepUKaHCKMe 3KCnopTepbl, NpoaatoLime ToBapbl BO DpaHUMN, XOTAT NOJYYUTb 33 HUX
JONN1apbl, @ He PPaHKN, HO PPaHLLy3CKME NMMNOPTEPLI aMEPUKAHCKUX TOBAPOB MMeT
paHKun, a He gonnapbl. 3To - NpobnemMa, KoTopast pewaeTcs TosbKo 6rarogaps Tomy,
4TO PpaHLy3bl MEHAIOT Ha BaJIIOTHOM PbIHKE PPAHKN Ha A0JNapbl. B CyLIHOCTY, 3TO €CTb
OCHOBHAA onepaunsa B MexxayHapoaHbIX BaSIlOTHbIX OTHOLLEHUAX.

POoCT Npon3BoAUTENbHbLIX CWUJI, CO34aHNE MUPOBOIo pbiHKa, hOpMUPOBaAHME MUPOBON
CUCTEMbI X039NCTBa, UHTEPHaUMOHaNN3aunsa X039MCTBEHHbIX CBA3en 06yCcnoBnIo
pa3BuUTUE MEXOYHaPOOHbIX Ba/IlOTHbIX OTHOLLUEHUMN.

BantoTHble OTHOLIEHUSA ABASAIOTCA COCTaBHbIM 3/1EMEHTOM YKOHOMUYECKNX OTHOLLUEHWUNA,
NX pa3BUTME OOJIKHO YYUTbLIBATb CNeundpuky nociegHmnx. 9To 03HaYyaeT, 4To
nMPUMEHNTEJIbHO K BaJIKTHbIM OTHOLWEHNAM Mbl O0JI>KHblI TOBOPUTbL O nencTenmn
SKOHOMUNYEeCKNX 3aKOHOB:

- 3aKOHa JeHeXxHoro obpauieHus,

- CNpoca 1 Nnpeao)XeHns ToBapos,



- APYrnx sKOHOMMN4eCKnX 3aKOHOB.

CylwiecTByeT npsimas 1 obpaTHas CBA3b MeXAy Ba/IlOTHbIMW OTHOLUEHUSMU 1
BOCMNPOM3BOACTBOM. VX 06 BEKTMBHOM OCHOBOW SIBNAETCS npouecc obuecTBeHHOro
BOCMPOU3BOACTBA, KOTOPbLIN NOPOXKAAET MEeXAYHapoaHbIi obMeH ToBapamu,
KanuTanamu, ycnyramn. Ml XoTs BasItlOTHblE OTHOLUEHUS BTOPUYHbI MO OTHOLLEHUIO K
BOCMNPOM3BOACTBY, OHM 06/1a4al0T OTHOCUTEIbHON CaMOCTOATE/IbHOCThIO U OKa3bIBalOT
Ha Hero obpaTHoe BAnAHNE. B yCnoBMaX MHTEPHALMOHANN3aUNN XO3ANCTBEHHOW XN3HU
YCUINBAETCS 3aBUCUMOCTb BOCMPOWU3BOACTBA OT BHELIHUX (haKTOPOB — ANHAMUKMN
MMUPOBOIr0 NMPON3BOACTBA, 3apyDE)XXHOIro YPOBHS HAYKM U TEXHUKN, Pa3BUTUS
MeXXYHapOo4HOW TOProB/n, MPUTOKA MHOCTPAHHbLIX KanuTaNoB. HeycTon4nBoCcTb
MeXXOYHapPOAHbIX Ba/IlOTHbLIX OTHOLLEHUN, Ba/llOTHbIE KPU3UChI OKa3biBalOT
oTpuLaTeNbHOE BANSHME Ha NMPOLLecC BOCMNPONU3BOACTBA.

Llenecoobpa3Ho co34aTb MaKCUMasibHO 61aronpmaTHbIE YCNOBUS AN pa3BUTUSA
Ba/IIOTHbLIX OTHOLWEHUA. VI rocygapcTBO A0JIXKHO cnocobCcTBOBaTb 3TOMY. YeM ycnelHee,
ahpekTnBHee byaneT pa3BUTUE SKOHOMUKU, 1 B TOM YUCIE BaJIlOTHbIX OTHOLIEHUN, TEM
BbllLe ByaeT SKOHOMNYECKNI POCT U YPOBEHb 6/1aroCoCTOAHNSA N0 aen.

BanoTHasa cnctema sanseTca hopMon, B KOTOPOM OpraHM30BaHbl BaJIlOTHbIE OTHOLLEHUS.

HaunoHanbHas BastoTHas CUCTEMa yCTaHaB/IMBAET NMPUHLMMbI OpraHn3aunm n
perysnpoBaHuns BasIlOTHbIX OTHOLUEHUIA BHYTPU OTAesIbHOW CcTpaHbl. OHa saBnseTCs
4YaCTblo OEHEXHOW CUCTEMbI AHHOM CTPaHbl, HO OTHOCUTEJIbHO CAaMOCTOATESIbHA U
MMeeT MpaBo BbiXoAa 3a HalUMoHaNbHble rpaHuMubl. Ee ocobeHHOCTU onpepenstoTca
CTeneHblo Pa3BUTUSA U COCTOAHNEM SKOHOMUKM N BHELLHEIKOHOMUYECKUX CBA3EN
CTPaHbI.

PernoHanbHas BantoTHas cucrtema 6onee camogocTtaTovyHa, YHeM HauMOHaNbHas,
3aBUCNMOCTb OT BHELUHUX q)aKTOpOB MeHblle, a yCTOVI‘-WIBOCTb BbiLLE.

MuvpoBasi BaJiloTHaa CUCTEMa npecnenyeT rnobasibHble MUPOXO3ANCTBEHHbIE LIeNn U
nMeeT cneunuyecknin MexaHnsm GyHKLMOHNPOBAHUS N peryanpoBaHunsa. Ha pasHbix
3Tanax CBOero pasBUTUA MUPOBASA BasllOTHAA CUCTEMbI IeMOHCTPMUPOBAa LIeIOCTHOCTb,
a €€ a3neMeHTbl Kak 06beKTbl MeXAYHaPOAHbIX Ba/IHOTHbLIX OTHOLLIEHWIA -
NHOWBUAYASIbHOCTb M CAMOCTOSATENIbHOCTb.

XapakTep PYyHKLMOHUPOBAHUS U CTabnIbHOCTbL MUPOBOW BaIlOTHOW CUCTEMBI 3aBUCAT OT
CTEerneHn COOTBETCTBUS €€ NPUHLIMNOB CTPYKTYPE MUPOBOIr0 X03ANCTBA, pacCTaHOBKE
CUN U MHTEepecam BeayLwmnx cTpaH. MNpu naMeHeHn OaHHbIX YC/I0BUA BO3HUKAET



nepruoanyeckmun KpMsanc MMpPoBON BasIlOTHOW CUCTEMbI, KOTOPbIA 3aBepLUaeTCH ee
KpyLIeHneM 1 co3fiaHneM HOBOW BaIloOTHOW cuctemMbl. Co3gaHne HOBOWM MUPOBON
BaJIIOTHOMN CUCTEMbI NMPOXOANT TP OCHOBHbLIX 3Tana:

e CTaHOB/EHMEe, POPMUPOBAHME NPEANOCHLIIOK, onpeaeneHme NPUHLUNOB HOBOW
CUCTEMbI; MPY 3TOM COXPAHAETCS ee NpeeMCcTBEHHAas CBA3b C MPeXXHen CUCTEMON;

* hbopMUpOBaHME CTPYKTYPHOro €AMHCTBA, 3aBepLUEHNE NOCTPOEHNS, NOCTENeHHas
aKTUBM3aLMSA NMPUHLNMOB HOBON CUCTEMBbI;

* obpa3oBaHMe NOJHOUEHHO PYHKLMOHNPYIOLLEN HOBON MUPOBOI BallOTHOWM CUCTEMbI Ha
H6a3e 3aKOHYEeHHOMN LUesloCTHOCTU N OpraHN4YeCcKon YyBA3KN ee 3/1IEMEHTOB.

Bcnen 3a 3TuM HacTynaeT Nepuoa, Korga BasiloTHO-9KOHOMUYECKOoe NOJIoXKeHue
OTheJsIbHbIX CTPaH yJy4ylwaeTcs, a MMpOoBas BasiloTHasA CUCTEMa COOTBETCTBYET B
onpenesieHHbIX Npeaesnax ycaoBmaM U NOTPEOHOCTAM SKOHOMUKN U PYHKLNOHUPYET
OTHOCUTENbHO 3(PPEKTUBHO B MHTEpPECax BeAywmnx gep>xas. Tak bb1s10 nepBoe Bpems
rnocsie cosgaHus Napmxxckon, NeHy33CKon U BpeTTOHBYLACKON BaJIIOTHLIX CUCTEM.

HauwnoHanbHasa BantoTHaa cmcteMa Poccmnm npeactasnseT cobom rocyaapCcTBEHHO-
NpaBoOBYIO POPMYy OpraHm3aunmn n perynpoBaHns ee BaJlOTHO-KPEAUTHbIX U
P1HaAHCOBbLIX B3aUMOOTHOLLUEHNN C APYrnMun ctpaHamn. OHa ABNAETCA COCTaBHOW 4acTblo
OEHEXXHOW CUCTEMbI CTPaHbl. 9Ta CMCTEMa HAaXOAMUTCA B Npouecce CTaHOB/IEHNSA U
OKOHYaTeNbHO elle He chopMupoBanacb. OAHAKO ee KOHTYPbl 1 OCHOBHbIE TEHAEHL NN
BbISIBUINCb AOCTAaTOYHO onpenesieHHO. POCCUNCKNA NHCTUTYLMOHAIbHBIN BaIKOTHbLIN
MeXaHM3M N0 OCHOBHbIM MapaMeTpaM NpakTndeckn Npubnnsnaca K Kputepmsam,
npucywmum cTtpaHam 3anaga.

Pa3BuTuMeE BaNIlOTHLIX OTHOLWEHUA B MUPE NMPOUCXOANT HernpepbiBHO. MnpoBoe
coobuecTBO HaXOAMUTCHA B MOCTOAHHOM Moucke Hambonee oNnTUMasbHOM MUPOBOWN
BaJIIOTHOW cucTeMbl. 3agada MNMpaButensctBa u LleHTpanbHoro 6aHka PO - obecneynTb
dhopMmnpoBaHmME TaKoM BaJIKOTHOW CUCTEMbI, KOTopas bbl cnocobcTBoOBaa pa3BUTULO
BaJIIOTHbLIX OTHOLLUEHUN.
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Cyb6beKTbl BaJIIOTHbLIX OTHOLLUEHWI

BHyTpeHHMe cybbeKkThbl

(Hanpumep, B P®)

BHewHWe cybbeKkTbl

NnpaBUTENbCTBA MHOCTPAHHbIX FOCYAAapCTB

1) UeHTpanbHbIn 6baHK Poccunckon depepaumnm

2) MpasuTtenbcTBO Poccunckonm depepaumnu

MeXXAYHapoAHble BalOTHO-PUHAHCOBbLIE opraHu3aunn (MB®, Muposon baHk, EBPP);

3) YNnonHOMOY€eHHble BaHKN 1 NHble KpeounTtHble OpraHn3saunn, nojaydmsewine nnueH3snm
rot LeHTpanbHOro 6baHka Poccum Ha npoeengeHmMe BaJaloTHbIX OI'IepaLI,I/II7I

3apybexxHbie puanyeckne n pusndeckne nmua

4) NnpeonpuaTnS, oCyLecTBASOLWME SKCMOPTHO-MMMOPTHLIE onepaumnmn
5) BantoTHble BUpxu.

6) NHBeCTNLUMOHHbIE N MEHCNOHHbIE (hOHAbI

7) BantoTHble n 6pokepckne upmel

8) dusnyeckme nnua

9NeMeHTbl BaJINTHOU CUCTEMbI

3JIEMEHTbI BAJKOTHOW CUCTEMb

Ob6beKTUBHbIE
CybbeKkTuBHbIE

PerynunpoBaHue BantoTHbIX OTHOLUEHUN



He 3aBUCAT OT BaJIIOTHOM MNOJINTUKWN rOCyapCTBa, CYLLECTBYIOT CAaMOCTOATENIbHO U
OPraHM3ylT BaJIOTHYIO CUCTEMY

PernameHTauus UCNoJb30BaHNSA MEXOYHAPOAHbIX KpeanTHO-PMHAHCOBbIX
WHCTPYMEHTOB

BanoTHbIN KypC

BantoTa

Y4YaCTHUKN BasIlOTHbLIX OTHOLLUEHUI

NHCTUTYTbI BaJIlOTHOIrO peryampoBaHus

Pe>Xnm BantoTHLIX KYpCOB

WHCTUTYTbI Ba/IlOTHOIrO peryanpoBaHuns
LleHTpanbHbIN BaHK CTpaHbl

OUKCNPOBAHHbIN

MuUHNCTEPCTBO PUHAHCOB

BaHKOBCKMe N HebaHKOBCKNE KpeaNnTHO-(PUHAHCOBLIE YYpexxaAeHUs
Perynnpyemsbin

MnaBatoLwmin

MpaBUTEeNbLCTBO M rNaBa rocygapcrsea
Me)xayHapoAHble (pMHaHCOBbIE OpraHM3auum
CtabunbHbIN

dopMbl MeXAYHaPOAHbIX pacyeToB

BanioTHbIE orpaHn4YeHns n BaJloTHbIN KOHTPOJIb

Mpoyue topuanyeckne n pmusnyeckne nmua, ocyLecTBasow e BaloTHOOOMeHHbIe
ornepauuu

JlOKYMeHTapHbIN akKkpeanTuns



KoHBepTMPYEeMOCTb BalOThl

NHKacco

BaHKOBCKMW NepeBof

MexayHapoaHas BaJlloTHAaA JIMKBUOHOCTb
OTKpbITbIN CYeT

Bekcenb

ABaHC

Yek

Buabl BaNIlOTHOU CUCTEMBI

BantoTHaa cuctema

HALUWNOHAJIbHbIE
BANNKOTHbLIE CUCTEMBI
PErMOHAJIbHbIE
BAJTIOTHbBIE CUCTEMBbI
MWNPOBbIE

BANNKOTHbLIE CUCTEMBI

CywecTBoBaHMe permoHasibHOM BalOThbl
OyHKUMNOHaNbHble (POPMbl MUPOBLIX AEHEer
HaunoHanbHaa oeHeXxHasa eanHuLa

PernameHTauus ycsi0BMiA B3aMMHON KOHBEPTUPYEMOCTM BaOT



BantoTHLIN KypcC, yCTaHaBAMBaeEMbIN Ha BHYTPEHHEM Ba/IlOTHOM pbIHKE
CywiecTBOBaHME HagHaLMOHAJbHbIX

MOHeTapHbIX B/acTemn

YHUrnKauma pexxmma BaatoTHbIX MAapUTETOB N BaJIlOTHbLIX KYpCOB
FocyfoapCTBEHHbLIE OpPraHbl BaJIlOTHOMO peryanpoBaHns (LeHTpaibHbIN BaHK)
PernoHanbHbIN BantOTHbIW PbIHOK

dopMbl MEXOYHAPOOHbIX PAaC4eTOB, perjaMeHTUpyeMble HauMOoHa bHbIMU BalOTHBIMU U
6aHKOBCKMMN HOPMATUBHbIMK aKTaMu

PernameHTaumnsa obbema BasIlOTHbIX OrpaHI/I‘-IeHI/IIZ



