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.

BanioTHbIE OTHOWEHUSA - OTHOLUEHUS, CBSA3aHHble (PYHKLMOHNPOBaHWEM BallOT Npu
MeXXrocyaapcTBeHHOM obMeHe ToBapaMu, ycayramMmum nHopmaumen, coctaBHas 4acTb U
oaHa 13 Hanbonee cNoXxHbIX chep pbIHOYHOIO xo3ancTBa. CywecTBytowmne B obuiecTee
BaJIIOTHbIE OTHOLWLEHUA ABNAOTCA Hanbosiee CNOXKHOWN U ANHAMNYHO pa3BMBatoOLLENCSA
4aCTbio PUHAHCOBbBIX MEXIOCY4apCTBEHHbIX OTHOLWEHUA. KpoMe TOoro, BaJtoTHbIE
OTHOLUEHNSA MOXXHO Ha3BaTb OCHOBOMOJIAraloWmMM Uin HeKMM PyHL4aMeHTOM cCaMmnx
MeXXIoCyAapCTBEHHbIX OTHOLIEHNW. 3TO NPOUCXOANT B CBA3U CO CMOCOBHOCTbLIO Ntobon
BaNlOTbl y4acTBOBaTb B 0OMeHe B KayecTBe BCeobLLero sKkBmMBasieHTa U CyLLeCcTBYOLLEN
peanbHON HEOHOXOAMMOCTbLIO COOTHOLLEHUSA CYLLIECTBYOWMX Ha pPbIHKE BasloT Ans
cocTaBneHns obMeHHbIX nponopunin. Takum obpa3oM, BaslOTHbIE OTHOLLIEHUS, C O4HOWN
CTOPOHbI, ABAAIOTCA 6a31MCOM CaMOro CyLecTBOBaHMNA MEXIoCy4apCTBEHHOro obmeHa
TOBapaMu 1 ycJlyramu, a ¢ opyromn - pesysibTaToM CyLeCTBOBaHWNA OAHHOI0O
ToBapoobmeHa. Bce MHoroobpasune BantoTHbIX OTHOLWEHNI He06X0ANMMO NOABEPIrHYTh
onpeneneHHonm pernaMmeHTaumn. laHHas Heobxo4MMOCTb BO3HMKAET B CBA3M C
HeobX0AMMOCTbIO YNopaa0o4YeHNs BaatlOTHOro obMeHa 1 Npoueccos, CBA3aHHbIX C
BaJIOTHbLIMM ornepaynsamMun. B pesynbTaTe BCE BaJIlOTHbIE OTHOLIEHNS POPMUPYIOTCA B
BaJIIOTHYIO CUCTEMY.

BantoTHasa cmcrtema HanpsaMyro cBs3aHa C TUMNOM 3KOHOMWNYECKOWN CUCTEMBI.



Pa3BUTME 3KOHOMUKUN, C OAHOWN CTOPOHbI, YBESINYNIIO BO3MOXKHOCTU CYyOBEKTOB PbIHKA,
CO3/4as10 NPeanoChbiIKM ANs yCTaHOBIEHNS 06 bEKTUBHOMO PbIHOYHOMO Kypca
WHOCTPaHHOW BasnoTbl, HO, C APYrON CTOPOHbLI, MPUBEJIO K 3Ha4YMTeNlbHbIM KonlebaHnsam
KypcCa HauMoHaIbHOW BaNtOTbl, BO3HMKJ1a HEOBX0AMMOCTb NPodeccnoHanbHOro
peryanpoBaHuns BasIlOTHOIO Kypca.

1. NMoHATMEe BaNOTHbIX OTHOLUEHUN.

Me>XxayHapoAHble BaJllOTHblE OTHOLWEHUNS - COBOKYMHOCTb 0OLLECTBEHHbIX OTHOLLIEHWUIA,
CKNlagblBalOWMXCA Npy PYyHKLUNOHUPOBAHMUN BaslOTbl B MUPOBOM XO3MCTBE U
obcny>xmnBawLwWwmx B3anMHbIN 0OMeH pe3ynbTaTaMu 0eAaTesIbHOCTU HaUuWOHaIbHbIX
X035MNCTB.

NcTopuyeckn BHaYane BO3HUKIN HALMOHaJIbHbIE BaJIIOTHbIE CUCTEMbI, 3aKperJieHHble
HauUWOHaJIbHbIM 3aKOHOO4AaTe/IbCTBOM C Y4€TOM HOPM MeXXOYyHapOoL4HOro rpasa.
HaunoHanbHas BaJloTHaaA cMcTeMa SABASieTCA COCTAaBHOM YacCTbio A€HEXXHOW CUCTEMBI
CTPaHbl, XOTA OHa OTHOCUTEJIbHO CAaMOCTOSATEesIbHa U BbIXOAUT 3@ HauMOHaJIbHbIe
rpaHunubl. Ee o0cobeHHOCTU onpenensanTcs CTEeNeHbIO Pa3BUTUA N COCTOAHUEM
3KOHOMUKUN N BHELLHEIKOHOMNYECKMX CBA3EN CTpaHbl. CaMn MexayHapoaHble
SKOHOMUMYECKNEe OTHOLIEeHUS BnepBble BO3HUKAN B XV B. UTanbsHCKME Kynubl,
nMnopTupoBasLne n3 benbrun robeneHsl, Npon3BeeHHblIe U3 aHMIMNCKON LWepCTy,
BbIHY>XAeHbl 66171 NPOBOAUTL TOProBble onepaumn 3a npegenamm Co6CTBEHHON CTPaHHbI.
Nos3ToMy KoMMepyeckne baHkn Utanun, ynpasnsemble goMoM Meau4m, oTKpbiBanu
WHOCTPaHHble huamranbl 418 OCYLLEeCTBAEHUSA NaaTexen U NoCcTaBkN TOBApPOB OT MMEHU
CBOUX KJINEeHTOB. baku nposBoann BaloToobMeHHble onepaunm, cobnpanm 4eno3nTbl N
BblAaBasN KpeauTbl 3apybe)XKHbIM CTpaHaM 1 npeanpuaTnsam. Takum obpasom, nctopum
MeXXOYHapOoOHbIX BaJIIOTHbIX OTHOLIEHUN y>Xe okosio 500 ner.

CerogHsAwWHME BaNOTHbIE OTHOLWEHWUSA MOABUJINCL B pe3ysibTaTe pocTa
nponssoanTEJIbHbIX CWJ1, CO30aHNA MUPOBOI0O PbiIHKa " MI/IpOBOVI CUCTEMbI XO35UCTBA,
NMHTEPHaUMNOHaJIn3aunn BCEN CUCTEMBbI MVIpOX03$|I7ICTBEHHI:>IX cBsizen.

MoHaTue "BantoTa" (UT. valuta - "ueHa, CToMMOCTb") MHOrO3HAYHO U BK/KOYaET, C 0QHON
CTOPOHbI, YCTaHOBJ/IEHHbIE 3aKOHOM OEeHEe)XHble CpeacTBa AaHHOW CTpaHbI
(HauMoHanbHas BanTa), C APYron - pe3epBHbIe MNPOBbLIE AEHLIV B BUAE OOHOW UK
HEeCKOJIbKUX BaNOT Beaywmx gep»xas. W, HakoHeu, B nociegHue TpuauaTb NeT-
MeXXAYHapPOAHbIE BaNlOTHbIE €ANHULIbI, KOTOPbIE NCMOb3YITCA B MHOMOCTOPOHHUNX
pacyeTax 4ieHoB MexayHapoaHOro BaatoTHOro poHaa n EBponenckom BaatoTHOM
CUCTEMBI.



BanloTHbIE OTHOWEHMA NOAAEPXKMUBAIOTCA Ha HALMOHAIbLHOM U MeXAYHapO4HOM
YPOBHSAX. [1pn 3TOM CBA3YIOLLMUM 3BEHOM MEXAY HUMU ABISIOTCA BaJIIOTHbLIN KYpPC U
napuTeT. BanlOTHbLIN KYpPC - 3TO COOTHOLLEHME MeXAy HaluMOHaIbHbIMUX BallOTaMu Uu,
roBOps APYrvMMm C0BaMu, LieHa BaslloTbl JaHHOW CTPaHbl, Bbipa>eHHas B MHOCTPaHHbIX
OEeHeXXHbIX eamHuuax. Takum obpasom, cam no cebe, abCcTpakKTHO, BaslOTHLIN KypC
cyuw,ecTtBoBaTb He MOXeT, byay4n OTHOCUTESIbHOW BEJSIMYUHOW, HanpmuMep: Kypc pybns K
[onnapy, Kypc Mapkm K OyHTY CTEPJIMHIOB 1 T. M.

Pa3BuTmne MexxayHapoAHbIX BaJlOTHbIX OTHOLWEHM 00yCNOBAEHO POCTOM
MPON3BOANTESIbHbIX CWUJ1, CO34aHNEM MUPOBOrO pbiHKA, yraybneHneMm mexxayHapoaHoro
pa3geneHns Tpyaa (MPT), dopMupoBaHMeEM MMPOBON CUCTEMbI XO3ANCTBA,
WHTepHaunoHannsaumen n rnobanmsaumnen Xxo3aMCTBEHHbLIX CBA3EN.

Me)xayHapoOHble BajloTHble OTHOLUEHMSA NMOCTENeHHOo Npnobpenn onpeneneHHble
hopMbl OpraHmM3aunm Ha OCHOBE MHTEPHaLUWOHaNM3aUMn X035INCTBEHHbIX CBA3EN.

BanioTHas cuctema - popMa opraHusaumm U peryampoBaHns BaJlOTHbIX OTHOLUEHUI,
3aKpenjeHHas HauMoHaIbHbIM 3aKOHOA4ATENLCTBOM NN MEXIOCyAapCTBEHHbIMN
cornaweHmamMmun. PasnnyatroTcsa HauMoHabHas, MMpoBas, MeXxayHapoaHas
(pernoHanbHas) BaslOTHbIE CUCTEMBI.

O6BbEKTOM Ba/IlOTHbLIX OTHOLLEHUNIN SBNAIOTCA Oornepauum C BaJtoTON.

K cybbekTam BantOTHbIX OTHOLIEHWUA BHYTPM CTPaHbl MPUHATO OTHOCUTb, HanpuMmep B
Poccunckon ®epepaunu:

1. LeHTpanbHbI BaHK Poccnnckon denepaumn.

2. MNpaButenbctBo Poccnnckonm depepauyunn.

YNONHOMOY€EHHbIE BaHKN N UHbIE KPeaUTHbIE OpraHn3aunm, noayyYmseLLUnNE NNLEH3NN
roT LleHTpanbHoro 6aHka Poccmu Ha npoBeneHne BaJIlOTHbIX onepauuni.
npeanpuaTus, oCcyLLecTBASIOWME SKCNOPTHO-UMMNOPTHLIE ornepauunn.

BantoTHble Bupxu.

NHBECTUUMOHHBbIE N MEHCUOHHbIE (POHAbI.

BantoTHbIe n Bpokepckme pmnpmebl.

w
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8) dun3nyeckme nuua.

BantoTHble OTHOLLEHNSA CBAA3aHbl C MeXAYHAapPOAHOW TOProBaen ToBapamMu N ABNKEHNEM
KanuTanoB. Ha BantoTHbIX pblIHKaX CTaJIKMBAOTCS, C OAHON CTOPOHbI, MHTEpPECHI
BHYTPEHHUX CyOBEKTOB, C APYrOl CTOPOHbI, MHTEPECHI X BHELLUHMX NAapTHEPOB.



Cyb6beKTOM Ba/IIOTHbIX OTHOLLUEHUN SABISAIOTCS:

e 1. NMpaBuTenbCTBa MHOCTPaAHHbLIX FOCYAAPCTB;
2. MeXxAyHapoAHble BastoTHO-PUHAHCOBbIE opraHusaumnm (MB®, Muposon 6aHk,
EBPP);
3. 3apybeXKHbIX pNANYECKNX N PUINYECKNX NNLL.

BHewHne cybbeKTbl BaJIlOTHbLIX OTHOLWEHUN TaK XXe UMEKT CBOW COBCTBEHHbIE
WHTEpPEeChl: 3KOHOMUNYECKNE, NONTNYECKne 1 ap. Bo3HMKaeT akoHoOMMYecKasa bopbba
Pa3/INYHbIX CYOBEKTOB BaIIOTHbLIX OTHOLLUEHWN.

1.1 BanioTHbIe CUCTeMbl

2.1 NoHATHME BaNIIOTHbLIX CUCTEM, UX DJIEMEHTbl U BUA bl

BanoTHasa cnctema — popMa OpraHu3aunm n perympoBaHnNs BajtOTHbIX OTHOLLIEHUN,
3aKpenJJieHHas HaluWOHaJIbHbIM 3aKOHOAATE/IbCTBOM UM MEXIOCY 4apPCTBEHHbLIMMA
cornaweHnammn. OHa BKJOHaeT 3/1IeMeHTbl, 06 beKTUBHbIE MO CBOEN CYTU, HO
noABep>XeHHble BANAHNIO CyObeKTUBHbIX (DaKTOPOB.

Pa3nin4yaloT HauWOHasbHbIE, PerMoHasibHble 1 MUPOBbIE BasllOTHbIE CUCTEMbI. ba3on
MUPOBbLIX U PEFMOHAIbHbIX BaIIOTHBLIX CUCTEM ABNSETCSH MEXAYyHapoaHOe pa3aeneHue
TpyAda, TOBapHOe NPou3BOACTBO M BHELUHSAA TOProeas. MnpoBas BaJloTHas CMCTeMa
BKJIlOYAET MeXAYHapoOHble KpeaNnTHO-PUHAHCOBbLIE UHCTUTYTbl U KOMMNEKC
MeXXAYHapOoOHbIX OrOBOPHbLIX U FOCYyAapCTBEHHO-NPABOBLIX HOPM, obecneymBaoLLMX
pYHKLMOHMpPOBaHNE BaIIOTHbIX UHCTPYMEHTOB. D/1IEMEeHTaMN MUPOBOI BaIlOTHOM
CUCTEMbI ABNISAIOTCA onpeneneHHbIn Habop NnaTeXXHbIX CPeacTB, BaJlOTHbIE KYpPCbl U
BaJIlOTHbIE MAPUTEThI, YCJIOBUS KOHBEPTUPYEMOCTU, (POPMbI MEXAYHAPOAHbIX PAaCcYeTOB,
PEXNM MeXXOYHapOAHbIX PbIHKOB BaslOThl U 30/10Ta, MEXAYHAPOAHbIX N HAaLUMOHAJbHbIX
BaHKOBCKMX YYpEXAEHWUA.

HaunoHanbHas BastoTHasi CUCTEMA - 3TO COBOKYMHOCTb 9KOHOMUYECKNX OTHOLLEHWUNA, C
MOMOLLIbIO KOTOPbIX OCYLLECTBSETCS NJIATEXHbIA 060pO0T, hopMuMpyoTCSA U
NCMNOJb3YIOTCS BaJllOTHbIE pecypchbl, HeobxoanMble Ans npouecca obLecTBeHHOro
NpPOn3BOACTBA.

e HaluMOHaJIbHad BaJllOTa,



e HaUMOHaJIbHOE peryanpoBaHme MexxaAyHapoaHON BalOTHON JIMKBUOHOCTW;

e PEXUM KypCa HaUMOHaNbHOW BanloThbl;

e HaUMOHaNbHOE peryanpoBaHme BaalOTHbIX OFrpaHUYeHUn 1 yC10BUN
KOHBEPTUPYEMOCTN HALNOHAJIbHON BasllOThI;

e PEXUM HaUMOHAJIbHbIX PbIHKOB BaJIlOThl U 30J10Ta

e HaUWOHaJIbHble OpraHbl, OCYLLEeCTBASOWME BaJlOTHOE peryjmpoBaHue
(3aKoHOoOaTeNbHble OpraHbl, LeHTpasbHbin 6aHK. MUHMUH, MMHIKOHOMUKN,
TAaMOXXEHHbIN KOMUTET N ap.).

Mo Mepe nHTepHaunoHann3saumnm X03ANCTBEHHbIX CBA3EN HA OCHOBE HaLMOHAabHbIX
BaJIDTHbIX CUCTEM POPMUPYIOTCHA MEeXaHN3Mbl MEeXIoCcy4apCTBEHHOro peryamposaHumns
MeXXaAyHapOoOHbIX N BaJIIOTHbIX OTHOLUEHUN — MUpoBada N pernmoHaJibHasa BaJIlOTHbIE
cncTtembl. X OCHOBHbIE NPUHLUMbI OPUANYECKUN 3aKpenieHbl MeXXroCcyAapCTBEHHbIMN
cornaweHmsamMm.

OCHOBHbI€ 3/IeMEeHThI MI/IpOBOI7| “n peI'I/IOHaJ'IbHOIZ BaJIlOTHbLIX CNCTEM!:

" BUAbI AeHer, BbINOJHAIWMNX PYHKLUNN MeXXAYHAPOA4HOro naaTe)XXHoro u pe3epBHOro
cpencTea,

- MEXroCcy4apCTBEHHOE perynpoBaHmne MeXxayHapoaHON BasIlOTHON JINKBUOHOCTU;
- MEXIoCy4apCTBEHHAs persiaMeHTauns pexxruMoB BaJIlOTHOrO Kypca;

- MeXrocygapCTBeHHOE perysnpoBaHmMe BaJIloTHbIX OFPaHNYEHUIA 1 YCJTIOBUI BaIlOTHOW
KOHBEPTUPYEMOCTN;

- peEXNM MUPOBLIX PbIHKOB BaJIlOTbl N 30J10Ta,

- MeXXAYHapoa4Hble Ba/IlOTHO-KPeOUTHbIE OpraHm3aumnm, ocyLlecTensaowme
MeXXroCyLapCTBEHHOE peryampoBaHue BaalOTHbIX OTHoOWEHNN (MexXayHapoaHbIn
Ba/IIOTHbIN poHA (MB®), EBponencknin BastoTHbIA MHCTUTYT).

HauwnoHanbHasa BantoTHaa cncteMa 6a3mpyeTcs Ha HauMOHAIbHOM BaoTe.

HaunoHanbHasa BasloTa — AeHeXHasd eanHuua cTtpaHbl. OHa cywecTByeT B HaJIMYHON
dopme (baHKHOTbI, MOHETHI) N B Be3Hann4yHom (ocTaTKn Ha 6BaHKOBCKMX cYyeTax). Ee
IMUTEHTaMU ABNAOTCHA HaUNOHANIbHbIE KOMMEpPYeCcKne N LeHTpaibHbie 6aHKN.

OT 3h(heKTUBHOCTM BAJIIOTHOrO MexaHnU3Ma, CTeNneHn BMeLLlaTeNbCTBa FOCYAapCTBEHHbIX
N MeXOYHapoOHbIX BaNOTHO-(PUHAHCOBbLIX OpraHn3aLmnin B AeaTeIbHOCTb BaJllOTHbIX,



JEeHEXXHbIX U 30JI0TbIX PbIHKOB BO MHOTOM 3aBUCUT SKOHOMUYECKOe pa3BuTue,
BHELUHE3KOHOMUNYECKas CTpaTernsa nNPoMbILLJIEHHO- PA3BUTbIX CTPaH. POCT 3HaYeHus
BaJIIOTHOM CMCTEMbI 3aCTaB/ISIeT NPOMbILLJIEHHOE Pa3BUTbIe CTPaHbl COBEPLUEHCTBOBATL
CTapble N UCKaTb HOBbIE NHCTPYMEHTbI U METObl FOCYAapPCTBEHHO-MOHOMNOMCTUYECKOr 0
perynmpoBaHuns BaJIlOTHOM cdepbl HA HALUMOHANbHbIX U HaAHALMOHAbHbIX YPOBHSIX.

K 0CHOBHOMY Cy6beKTUBHOMY (DaKTOpPY, BAMSAIOLLEMY Ha BAaJIIOTHY CUCTEMY, OTHOCAT
perysnpoBaHne BastloTHbIX OTHOLWIEHWUI. PerynmpoBaHne BaJlOTHbIX OTHOLLEHWIA -
AesTeNbHOCTb rocygapcTBa no obecneyeHnto cTabuibHOCTU HaLMOHAIbHOWM BasoThl,
BaAJIOTHOI0 Kypca 1 nnatexxHoro 6anaHca. B perynmpoBaHum BastloTHbIX KYpPCOB
npenycMoTpeHo:

e 1. PernamMmeHTauUunsa NCMOJIb30BaHUA MeXOYHapPO4HbIX KpeaAUTHO-PUHAHCOBbIX
WHCTPYMEHTOB 1 MeXAYHapOAHbIX pac4yeToB - peryampyeTcsa HaunoHaIbHbIMU
3aKoHO4aTeNbCTBaMU U MeXAyHapoaHbIMWU HOPMaMU C Lesibio YNopsaAoYeHUs n
ynpoLleHnsa npoueanypbl MeXXAYHapOoL4HbIX pac4eToB.

2. PeXxum BasIlOTHbLIX KYPCOB - 3TO MeXaHu3M onpeneneHns KypcoB BaJlIlOT Ha
BaJIOTHOM pbIHKE Mpu y4acTum rocygapctea. OCHOBHbIE peXUMbl BaJIIOTHbIX
KYpPCOB:

(PUKCUPOBaHHbLIN - O(PULMNaNBLHO YCTAaHOBJIEHHOE COOTHOLWLEHNE MexXxay

HaLMOHaNIbHbIMUW Ba/lOTaMU, AoMNycKalLlee BpeMeHHble HeBOobLLINe OTK/IOHEHUSA OT

Hero B Ty Wan OPYryto CTOPOHY *+1 %;

e perynnpyemsiin - opuumnaibHO onpenesieHHoe COOTHOLEeHne Mexay
HaLMOHaJIbHbIMUX BaJsiloTaMu, fonyckawLllee KkosiebaHMA BaNtOTHOIO Kypca B
COOTBETCTBUN C YCTAHOBJIEHHbLIMN NPaBUIaMu;

e NnaBatoWmn - ceoboaHOEe N3MeHeHne Kypca nog Bo3fenCcTBMEM crnpoca n
rnpensoXXeHus, Ha KoTopble rocyAapCTBO MOXKET Mpu onpenesieHHbIX YC/I0BUAX
BO34EeNCTBOBATb BAaJIIOTHbIMN NHTEPBEHLMNAMU;

e CTAabWJIbHLIN - KYpPC yCTaHaB/IMBAETCSA Ha PblHKE, r1aBHOE YC/I0BUE 3TOr0 pexxuma -
CTabunnbHoe (PyHKUNOHNPOBAHNE SKOHOMUKU (HU3KasA MHPNALMNSA, BbICOKas
3aHATOCTb M Np.)

3) BantoTHble orpaHnNYeHns N BalOTHbIA KOHTPOJ1b. BantOTHbIN KOHTPOJIb - 3TO
COBOKYIMHOCTb Mep Mo peanm3auunm 3aKkoHodaTesibCTBa, perjaMmeHTupytowero nopsaaok
obpalleHns BastOTHbIX LEHHOCTEN B CTPaHy.

Mepbl BaslOTHOrO KOHTPOJIA, KaK MPaBuo, BbICTYMaloT B (hOPMe BaJIIOTHbIX
orpaHMYeHun: 3anpeThbl, IMMUTUPOBaHWE, periaMeHTaums, 3a4ep>XKN COBEpLLUEHNS
onepaumni C BaJIlOTHLIMU LLEHHOCTSAMMN UKW PACNOPSXKEHNSA UMM,



e 1. KoHBepTUpYyeMOCTb BaJIlOThbI - 3TO 060OpavynBaeMoCTb BaoThl,
XapakTepusyoLwasa cnocobHOCTb pa3inyHbiX CybbekToB 0b6MeHNBaTbL U
NCMNoJsib30BaTb ee B cAesIKax C peasibHbiIMN N PUHAHCOBLIMU aKTUBaMW.

2. MexpayHapogHas BastoTHasa JIMKBUOAHOCTb - CNOCOBHOCTL rocynapcTea B
YCTaHOBJIEHHbIE CPOKU OTBEYaTb NO CBOUM BHeLWHUM oba3aTesibCTBaM.

K MeXxayHapoaHbIM NTMKBUAHbIM CpeACcTBaM OTHOCATCS:

e VHOCTPaHHbIE BaNOThI;

e 30J10TO;

e CrneumnalbHble NpaBa 3aMMCTBOBAHNSA CTPaH - Y1eHOB Me)XAyHapOo4HOro BaJIlOTHOIoO
doHaa (MBOD);

e pe3epBHas no3uumnsa (gonsa) 8 MBO.

2.2 3Tanbl U 3aKOHOMEPHOCTU Pa3BUTUA BaJIOTHOM
CUCTEeMbI

3aKOHOMEPHOCTW pPa3BUTUA BaJIIOTHOW CUCTEMbI ONpenensatTcs BOCNPOU3BOACTBEHHbIM
KpuTepueMm, oTparkatoT OCHOBHbIE 3Tanbl pa3BUTUSA HaLNOHAIbHOro U MUPOBOI0
X03anCTBa. [laHHbIN KPpUTEPUN NPOABNSAETCA B NepnoandeckoM HeCOOTBETCTBUN
MPUHLMNMNOB MUPOBOWN Ba/IIOTHON CUCTEMbI MU3BMEHEHNSM B CTPYKTYpPEe MUPOBOIO
X03ANCTBA, @ TakKXXe B paCCTaHOBKE CUJ1 MeXAy ero OCHOBHbIMU LleHTpaMu. B 3Ton cBa3u
nepnoanyeckn BO3HNKaET KPU3NC MNUPOBOW BaJIIOTHOWM CUCTEMbI. TO B3PbIB BaJIIOTHbIX
NMPOTUBOPEYUNIA, pe3KOe HapyLleHne ee hyHKLMOHNPOBAHUSA, NMposBAsIOLLEecs B
HEeCOOTBETCTBUN CTPYKTYPHbLIX MPUHLMNMNOB OpraHn3aumm MMpoOBOro BaJIlOTHOIO
MexaHW3Ma K U3MEeHUBLUMMCSA YCJI0BUAM NPOM3BOLCTBA, MUPOBOWN TOProB/n,
COOTHOLUEHMIO CUA B MUpe. [laHHOEe NOHATUE BO3HUKIIO C KPU3MCOM 1 MUPOBOW Ba/TIlOTHOWN
CUCTEeMbI - 30/10TOr0 MoOHoMeTannm3Mma. lNMepnoanyeckme Kpn3ncobl MMPOBON BalOTHOM
CUCTEMbI 3aHUMAKT OTHOCUTENIbHO AJINTENbHbIN UCTOPUYECKNIA NEPNOL BPEMEHMN:
KPWU3MC 30JI0TOMOHETHOIr0 CTaH4apTa npoaosmkancsa okosio 10 net (1913-1922 rr.) B
OCHOBE MEPUOANYHOCTN KPU3NCa NEXUT npucrnocobsieHne ee CTPYKTYPHbIX MPUHLWMOB K
N3MEHUBLUMMCS YCNOBUAM B MUpe. Tparegnm n gpaMmatTmyeckme cobbiTns, cBA3aHHbIe C
BaJIIOTHbIM KPU3NCOM, HE MOTYyT O0ro NnpoAaosikaTbcs 6e3 yrpo3bl BOCMNPONU3BOACTBY.
Mo3ToMy MCNOMb3YOTCA pa3Hoobpa3Hble CcpeacTBa A1 Cria>KMBaHUsA OCTPbIX OpM
BaJIOTHOr0 KpU3nca n nposeneHmnsa pegopmMmbl MMPOBOW BaIlOTHOW CUCTEMbI. Kpn3nuc
MWUPOBOIN BaJIIOTHOM CUCTEMbI BEAET K JIOMKE CTapon CUCTEMbI N ee 3aMeHe HOBOW,
obecneymBatolLen OTHOCUTENbHYIO BaNlOTHYO cTabunnsauunio. CosgaHme HOBOM MUPOBOM



BaJIIOTHON CUCTEMBbI npoxoanT TP OCHOBHbIX 3Tarla.

- CTaHoBNIEHME, hOpMMPOBAHME NPEANOCHLIIOK, onpeaeneHne NPMHLKUNOB HOBOW
CUCTEMbI; NPY 3TOM COXPaHSAETCS ee NPeeMCTBEHHAs CBSA3b C MPEXHEN CUCTEMOWN;

- hopMUpPOBaHNE CTPYKTYPHOIO €AINHCTBA, 3aBepLUeHNe NOoCTPOEHUS, MOCTENeHHan
aKTUBU3aLMS NPUHLNMOB HOBOW CUCTEMBI;

- obpazoBaHMe NOJIHOLEHHO PYHKLMOHUPYOLWEN HOBON MNPOBOW BaJIlOTHOW CUCTEM bl Ha
6a3e 3aKOHYEHHOW LeJIOCTHOCTU N OPraHN4YecKon yBA3KN ee 371IeMeHTOB. Pa3nun4yatoTca
UMKAINYeCKNne BasItoTHble KPU3UChI KaK MPOosiBJIeHNE SKOHOMMYECKOro Kpusunca u
crneynasibHble KPU3MNChI, BbI3BaHHbIE NHLIMWU (PaKTOpPaMn: KPU3NCOM MNaTeXHOro
BbanaHca, Ype3BblHaNHbIMU COBLITUAMN U T.4. [1pK 3010TOM CTaHAApPTE BalOTHbIE
KPU3MCbl BO3HUKaNM 0O6bIYHO B Mepuogbl BOMH U LIMKINYECKUX SKOHOMUNYECKUX KPU3UCOB,
HO He OoXoAunn 40 OCTPbIX hopM. BbipaBHMBaHME NnaTeXXHoOro 6basaHca B TOT nepuog
OCYLLLEeCTBASAIOCh Yepes3 CTUXUNHBIA MeXaHN3M 30/10TOro CTaHAapTa, a KonebaHus
BaJIIOTHbIX KYPCOB OblI OrpaHnUYeHbl 30/10TbIMU TOYKaMU. B CBSI3M C U3MEHEHNAMU B
LUNKINYECKOM Pa3BUTUN SKOHOMUKK B XX B. CTUPAETCA YeTKasa rpaHb Mexay
LUNKINYECKNM 1 CrelmanbHbIiM BaJIKOTHBIMN KPU3NCAMMU.

NepBas MMpoBas BastoTHasA CUCTEMa CTUXNHO chopmmpoBanack B XIX B. nocne
MPOMbILLIEHHOW peBonlounn Ha 6ase 30/10TOro MOHOMeTalIM3Ma B hopMe 30/10TOro
CTaHpaapTa. Opuagnyeckn oHa bbina ohopmaeHa MeXrocyaapCTBEHHbIM COralleHnem
Ha lMapmxxckon KoHgepeHuun B 1867 r., KOTopoe NpmM3Hano 30J10TO eANHCTBEHHOW
dopMon MUPOBLIX AeHer. B ycnoBmnsax, Korga 30710TO HEMOCPeACTBEHHO BbIMOJIHANO BCe
DYHKUMWN OeHer, OeHe)XXHasa U BaJlloTHasA CUCTeMbI (HaynoHanbHasa n Mmmposas) 6binum
paBHbl, C TOW JINLb Pa3HNLEN, 4TO MOHEThI, BbIXOAS Ha MUPOBOW PbIHOK MPUHUMANNCL B
rnjaTexxu rno secy.

3. BanloTHbIA KYPC KaK KYPC SKOHOMUYecKas
KaTteropua. ®akTopbl, BAUAIOLLUE HA BaJIIOTHbIA KYpC.

Pa3BuTme BHELWWHEIKOHOMUNYECKUX OTHOLWEHNN TpebyeT 0coboro MHCTPYMEHTa,
nocpencTBOM KOTOPOro cybbekTbl, 4ENCTBYOLWME Ha MEeXAYHAapPOAHOM pPbIHKE, MOTru bbl
noafnep>xmeaTb Mexay cobon TecHoe hmHaHCOBOE B3auMoaencTeme. Taknum
WHCTPYMEHTOM BbICTYNatloT BaHKOBCKKME onepaynm no obMeHy MHOCTPaHHOW BaslOThI.
Ba)>kHenwWwmnm sanemMeHToM B cucteMe BaHKOBCKUX ornepaunmn ¢ MHOCTPaHHOM BaslloTOMN
ABNAETCA OOMEHHbIN BaNOTHbIN KYPC, T.K. pa3BUTUE MeXXAYHapPOAHbIX SKOHOMNYECKNX



OTHOLWEeHNN TpebyeT N3MepeHNs CTOMMOCTHOINO COOTHOLLUEHUS BastlOT pa3HbIX CTPaH.

BantoTHbIN KYpC — 3TO LleHa AEHEXHON eAUHWNLbI AaHHON CTPaHbl, Bbipa>XeHHas B
OEHEeXHOW egnHNLEe OPYron CTPaHbl NN MeXAYHaPOAHbIX CHETHbIX BaJIIOTHbIX
e,uMHmuax.l

BanoTHbIN KypCc HeobxoauM ONns yCTaHOBIEHUSA nponopunin obmMeHa BantoT Npu
MeXXOYHapOo4HOW TOProBJie TOBapaMm 1 ycayramm, npu ABM>XEHUN KannTanaoB B BuOe
WHBECTULMN N KPeanToB, AN CPaBHEHUS LLEH Ha MUPOBbLIX TOBAPHbIX PbIHKAX 1
CTOMMOCTHbIX MOKa3aTesien pa3iMdHbIX CTPaH, NepeoLeHKe CHeTOB B MHOCTPaHHON
BantoTe pupM, 6aHKOB, NPaABUTENILCTB M YaCTHbIX NNLL.

CaM BafoTHLIN KypC Heobxoaum ans:

[ B3aMMHOro obmeHa BanTaMum Npu TOProeae ToBapaMu, yciayramu, Nnpu gBUKEHNN
KannTasioB N KpeonToB. IKcnopTep obMeHNBaET BbIPYHEHHYIO MHOCTPAHHYIO BaJIlOTY Ha
HaUWOHasbHYI0, TaK KaK BaJIlOTbl APYrnx CTpaH He MOryT obpallaTbCs B Ka4ecTBe
3aKOHHOI0 NOKYyMaTesIbHOro N NJaaTeXXHOro cpencTsa Ha TEPPUTOPUM OAHHOIO
rocygapcTtsea. Mmnoptep obMeHMBaeT HaLMOHAIbHYIO BaJlOTy Ha MHOCTPaHHYO AN
onJlaTbl TOBAPOB, KYNJeHHbIX 3a pybe)xoM. [LoJKHUK npuobpeTaeT MHOCTPaHHYIO
BaJIIOTY 3a HaUMOHAaJNbHYO O/19 NoralleHns 3a40/PKEHHOCTU U BbINJaTbl NPOLEHTOB MO
BHELUHNUM 3aMaM;

[l CpaBHEHUA LeH MUPOBbLIX N HAaLWOHaJIbHbIX PbIHKOB, @ TakK>Xe CTOMMOCTHbIX
rnokasartenen Pa3HbIX CTPaH, Bblpa>XXeHHbIX B HaLUMOHaJIbHbIX UJIN NHOCTPaHHbLIX
Ba/llOTaXxX;

[ nepnoanyeckomn nepeoLLeHKn cHeToB B MHOCTpPaHHOM BantoTe hupm n 6aHKOB.

OaHUM n3 Hanbonee Ba)KHbIX MOHATUN, NCrnoJjibdyemMbliX Ha BaJIKTHOM pPbIHKE, ABJIAETCHA
NMnoHATUNE peasibHOro 1 HOMMHaJIbHOIo BaJIKTHOIO Kypca.

PeanbHbIN BaNOTHbLIA KYPC MOXXHO ONpeaesnTb Kak OTHOLLIEHNE LLeH TOBaApOB ABYX
CTpaH, B3ATbIX B COOTBETCTBYHOLLEN BalOTE.

HOMWHanbHbLIN BaMtOTHLIN KYPC NOKa3biBaeT 0OMEHHbLIN KypC BasloT, ENCTBYOLWWNA B
HaCTOAWMA MOMEHT BPEMEHN Ha BaJIIOTHOM pPbIHKE CTPaHblI.

BanioTHbIN KypC, Nogaep>XUBAOWMA MOCTOAHHbIM NAapUTET NOKynaTesIbHON CUbl - 3TO
Tako HOMUHaJIbHbIA Ba/IIOTHBLIA KYpPC, MPU KOTOPOM peasibHbI BaJIIOTHbIN KYpC
Hen3MeHeH.



B coBpeMeHHbIX YCN0BUSAX BalOTHbLIN KypC dopMUpyeTCs, Kak 1 ntobas pbiHOYHaS LieHa,
noA BO34ENCTBMEM CrpoCa MU NpeanoXXeHns. YpaBHoOBeLLMBaHMWE MOCIeAHMX Ha
BaJIlOTHOM pbIHKE MPUBOAMT K YCTAHOB/IEHNIO PAaBHOBECHOI0 YPOBHS PbIHOYHOIO Kypca
BaJIlOTbl. DTO TakK Ha3blBaeMoe «(yHAaMeHTaIbHOE paBHOBeECKE.

Pa3sMep cnpoca Ha MHOCTPaHHY BaslOTy onpeaensieTcs NnoTpebHOCTAMN CTpaHbl B
MMMOpPTE TOBAPOB U YCAYr, pacxoAaMun TYPUCTOB AaHHOW CTPaHbl, Bbl€3)XKaloLWNX B
WHOCTpPaHHbIE rocyaapcTBa, CNPOCOM HAa MHOCTPaHHbIE PUHAHCOBbLIE aKTUBLI U CIPOCOM
Ha WHOCTPAHHYO BaslOTy B CBSI3U C HAMEPEHUSMUN Pe3UAEHTOB OCYLLECTBASATh
WHBECTULMOHHbIE NPOEKThI 3a pybexxom.

YeM Bbille KypC MHOCTPaHHOW BaJIlOThl, TEM MeHbLUE CMPOC Ha Hee; YeM HMXKe KypC
WHOCTPaHHOM BanloTbl, TeM BobLUE CMIPOC Ha Hee.

4. BaniotTHaa cuctema Poccum.

BanioTHas cuctema PO npeacrtasnseTt cobon opraHM30BaHHYO N B3aMMOCBS3aHHYIO
COBOKYMHOCTb OTHOLLUEHWNI, KaCaloWnXcs PYyHKLNOHUPOBAHUA Ha TeppuTopumn Poccum un
BO BHELIHUX CBA3AX CTPaHbl MHOCTPAHHbIX BaJIlOT U APYrnX BaJIlOTHbLIX LLeHHOCTEeW. Ee
OpraHn3aTopoM, B JinLLe CBOUX MHCTUTYTOB, ABNAETCA roCy4apCTBO, 4TO NO3BOJSET
pernamMeHTUpoBaTb obpalleHne NHOCTPaHHLIX BaJslOT U NpaBuia NoBeaeHuns
y4acTBYOLMX B BaJIlOTHOM obopoTe.

HaunoHanbHas BanlOTHaa CUCTEMA HAaXOAUTCS B NMpouecce CTaHOBNEHUA U
OKOHYaTeNbHOo ele He chopMupoBanacb. OQHaKO ee KOHTYpPbl M OCHOBHbIE TEHOEHL NN
BbISIBUINCb AOCTAaTOYHO onpeaeneHHo. HaunoHanbHasa BaaloTHasa cucteMma Poccum
dopMmMpyeTCH C y4eTOM CTPYKTYPHbIX MPUHLNMNOB MUPOBOW BaJILOTHOW CUCTEMBI ,
MOCKOJIbKY CTpaHa B3sJ1la KypC Ha MHTEerpaumio B MMPOBOE XO035UCTBO N BCTYNW/a B UOHE
1992 rona B MBO.

OCHOBHbI€ 3/IeMEeHTHI COBpeMeHHOIZ BaJIOTHON cucTeMbl Poccuu:

Bo-nepBbiX, OCHOBOW BaJIIOTHON CUCTEMbl CTPaHbl ABNSETCA HaUMOHa/IbHaa LeHeXHas
eavHuua - pybnb, BBeaeHHbIn B obpalwieHmne B 1993 r. B 1998 r. pybab 6bin
OEHOMUHUPOBAH Mo cooTHoweHuto 1: 1 000, B €BA3M C 4eM CcTapble 6aHKHOTbI U MOHETHI
3aMeHnNn HOBbIMU. Pybb HE MMEeeT 30/10TOro coaep>xaHus.

Bo-BTOpbIX, KOHBEPTUPYEMOCTb pybns. ®akTuyeckn pybab ABNSeTCS YaCTUYHO
KOHBEPTMPYEMOW BaJIlOTON NO TEKYLLUM onepaunsam nnatexxHoro 6anaHca npw



COXpPaHeHU BaJIIOTHbIX OrpaHNYeHn No pagy onepaunn. Poccus, ABnAack 4ieHom MBO,
CTaBUT uenbto NpuHaTne obssatenbcts No Ctatbe VIl YcTaBa MB® 06 oTMeHe
BaJIIOTHbLIX OFPAHNYEHNI MO TEKYLLMM onepaumamM nnatexxHoro 6anaHca. C 1996 r.
Poccnsa B nonHOM obbeMe npuHsana Ha cebsa obas3aTenbCTBa, HanaraeMmble Ha CTpaHbl -
yneHbl MB®, B TOM 4Yucsie yCTpaHNTb BaJIlOTHbIE OrPaHNUYeHUsa U pacnpoCTPaHUTb
KOHBEPTUPYEMOCTb pybas Mo TeKywmm onepaunsam Ha Hepe3naeHToB.

B-TpeTbunx, BanOTHbIN KypC pybns opuumnmanbHO He NPUBS3aH K Kakon-nmbo 3anagHom
BaJIlOTE WM BaJIlOTHOM KOop3uHe. B Poccun BBegeH pexxum njasatoLlero BasitloTHOro
KypcCa, KOTOPbIA 3aBUCUT OT COOTHOLLUEHNA Crpoca N NpeaioXeHnsa BajtloTHbIX Buprkax
CTpaHbl, Npexxae Bcero Ha MoCKoOBCKOMN MeXXbaHKOBCKOW BantoTHOW bup>xe ( MMBB ).
OdwmumaneHbin Kypc ponnapa CLUA kK pybnto ycTtaHaBimBaeTcs LleHTpanbHbIM BaHKOM
Poccuun no pesynbtatam Topros Ha MMBbE. Kypc apyrux BantoT onpenensaeTcs Ha oCHoBe
Kpocc-kypca. lNMpn 3ToM B Ka4eCcTBe NPOMEXYTOYHON (TpeTben) BastoTbl NCMOJIb3YeTCA
KYypC 3TUX BaJOT K Aonnapy.

B-4yeTBepTbIX, perysinpoBaHne MexayHapoaHoOM BaJIlOTHON JIMKBULAHOCTU - onpeaenseTt
obecrneyeHHOCTb MEXAYHAPOOHbIX pacy4eToB HEOOXOAMMBIMN NAATEXHBIMU CpeaCcCTBaMN.
OOHVM N3 KOMMNOHEHTOB MeXXAYHapOoOHbIX JIMKBUOHbIX cpencTs Poccun asnsertcs
pe3epBHas nosnuma 8 MB® n cyet CAP. Cama nMKBUAHOCTb ocylwiecTeadeTcsa LUb PO u
MuHuUcTepcTBoOM pUHaHCOB PP, BO BlafgeHNN KOTOPbIX HAXOAATCA 30/10TOBAJIlOTHbIE
pe3epBbl CTPaHbLI.

30/10TOBaIOTHbIE PEe3epPBbl CTPaHbl BKJOYAIOT:

- 30710TOM 3anac

- NHOCTPAHHYIO BaJIlOTYy 3TW CPeACTBa pa3MelleHbl M1aBHbIM 06pa3om B
NMepBOKJ/IaCCHbIE rOCYyAapCTBEHHbIE KPAaTKO- U CpeaHeCcpoYHbie LeHHble bymarn CLUA

- KpeaunTbl MeXXAYHapOL4HbIX OpraHnu3aunin u NnpaBnTenbCTB APYrux CTpaH, NocTynmeLLne
B MUHuCTEpCcTBO (prHaHCOB PO,

- pe3epBHas no3vums 8 MB® n cyet B CAP.

B-naTbiXx. MexxayHapoaHble KpeauTHble cpencTea obpalleHmsa. YHTo kacaeTcs
MeXOYHapOoOHbIX KpeauTHbIX cpencTs obpalleHns, TO poccmsa aBHO PYKOBOACTBYETCSH
YHUPUNLUMNPOBAHHBIMU MeXAYHaPOAHLIMN HOPMaMU, KOTOPbIE persaMeHTUpyT
NCNoJsib30BaHMe BeKcesien N YeKOoB.



B-wecTbIX, peXXnm BasIlOTHOr0 pbiHKa. MHCTUTYUMOHaIbHaa CTPYKTYpPaA N PEXNM
BaJIIOTHOro pbiHKa Poccuu onpenenaoTca ee BaJIlOTHbIM 3aKoHoAaTeNbCcTBOM. CorsiacHo
3aKOoHY «O BaJ/IloOTHOM perysiMpoBaHNnN N BaJIlOTHOM KOHTPOJIE», @ TaKXe APpYrum
3aKOHaM 1 NPaBOBbIM aKTaM, onepaunm Ha BaJIOTHOM pPbIHKE MOryT OCYLLEeCTBAATLCA
TOJIbKO Yepes YrNoJIHOMOYEeHHble KOMMepYyeckue baHku, nMmewwme nnmueH3nm baHka
Poccuun. NomMmmnmo 6aHKOB BaJSIIOTHBIMU OrnepaunsaMmn 3aHUMAKOTCA BaJIlOTHbIe BUpPXXK,
BeAyllee MeCcTo cpean KoTopbiX npuHagnexnt MMBB.

. B-ceabMbIX, 3TO BaJIlOTHasA MNOJIMTUKA U BaJIlOTHOE peryamnposaHume.

CornacHo BaJIlOTHOMY 3aKOHOOATENIbCTBY OpraHamMm BaJIlOTHOIO peryjampoBaHnsa B
Poccunckonm ®epepaunn asnaTca LleHTpanbHbi baHK PO (BaHk Poccuun) n
MpaBuTenbLCcTBO PO.

3aKJllouYeHue.

AMepUuKaHCKMe 3KCNopTepsbl, Npoaatollme ToBapbl BO ®paHUMKN, XOTAT NOJYYMTb 3@ HUX
NONN1apbl, @ He PPaHKN, HO PpPaHLLy3CKME NMMOPTEPLI aMEPUKAHCKUX TOBAPOB MMeT
paHKkK, a He gonnapsbl. 3To - NpobnemMa, KoTopas pelaeTcs ToNbko 6naromapsa Tomy,
4TO hpaHLy3bl MEHAIOT Ha BaJIlOTHOM pbIHKE (YPAHKN Ha AoSinapbl. B CyLHOCTY, 3TO €CTb
OCHOBHAA onepaLnsa B MexxayHapoaHbIX BaJIlOTHbIX OTHOLLIEHUAX.

PoCT npon3BoaAnUTENbHbLIX CUJ1, CO34aHNE MUPOBOIro pblHKa, hopMUpoOBaHME MUPOBON
CUCTEMbI X039NCTBA, UHTEPHALMOHANN3aLUNsa X035MCTBEHHbIX CBSA3en 06ycnoBmnio
pa3BUTNE MeXAYHaPOOHbIX Ba/IlOTHbIX OTHOLUEHWUN.

BantoTHbIE OTHOLLIEHUS ABJISIIOTCA COCTABHbIM 3/IEMEHTOM 3KOHOMUYECKNX OTHOLLIEHUN,
NX Pa3BUTME OOJIKHO YYUTbIBATb CMEeUNPUKy nocnegHmnx. 3To o3HavyaeT, yYTo
NMPUMEHUTENBHO K BaJIlOTHbIM OTHOLLUEHUSIM Mbl OOJI>XHbI FOBOPUTbL O AENCTBUN
3KOHOMUNYECKNX 3aKOHOB:

- 3aKOHa OeHeXHOoro 06pau.|,eH|/|9|,
- CMpocCa U npegno>xeHnd ToBapos,
- APYrnx aKOHOMMN4eCKmnxX 3aKOHOB.

CywecTtByeT npsmas n obpaTHasa CBSA3b MeXAY BaJIlOTHLIMU OTHOLUEHUAMU U
BOCNPON3BOACTBOM. X 06bEKTUBHOMN OCHOBOW ABAISIETCS Npouecc obuecTBeHHOro



BOCMNPOM3BOACTBA, KOTOPbLIN NOpPOXAaeT MeXAyHapoaHbIn obMeH ToBapamu,
KanuTasnamu, ycnyramm. I XxoTa BaslOTHbIE OTHOLWEHUSA BTOPUYHbI MO OTHOLLUEHMUIO K
BOCMPON3BOACTBY, OHM 06nafatloT OTHOCUTENbHON CAaMOCTOSATENIbHOCTBIO U OKa3biBalOT
Ha Hero obpaTHoOe BANAHME. B yC/10BUAX MHTEPHALMOHAIN3ALNN XO3ANCTBEHHOM XXN3HN
yCUnBaeTCs 3aBUCUMOCTb BOCMPON3BOACTBA OT BHELLUHUX (PaKTOPOB — AUHAMUKM
MWUPOBOIro NPON3BOACTBA, 3apyYDE)XXHOro YPOBHSA HAYKN N TEXHUKWU, Pa3BUTUSA
MeXXAYHAapPOLHOMN TOProB/in, MPUTOKA MHOCTPAHHLIX KannuTanos. HeycTon4meBoCTb
MeXXAYHapPOLHbIX BaJIIOTHbIX OTHOLWEHW, BaJlOTHbIe KPU3UCbl OKa3bIBAlOT
oTpuuaTesibHOe BJINSIHUE Ha npoLecc BOCMNPOnU3BOACTBA.

Llenecoobpa3Ho co3naTbh MakCMManbHO 61aronpuaTHbIE YCI0BUSA ONA Pa3BUTUA
BaJIIOTHbIX OTHOLWIEHWIW. /I rocyaapcTBO A0JIXKHO cnocobCcTBOBAaTL 3TOMY. YeM ycneluHee,
3phekTrBHee byaeT pa3BUTUE SIKOHOMUKM, N B TOM YMCJI€ BAJIIOTHbLIX OTHOLWWEHUN, TEM
Bbllle ByNeT 3KOHOMUYECKUIA POCT 1 YPOBEHb 61arocoCcTosHUA Ntoaen.

BantoTHasa cnctema aBnseTcs QI)ODMOIZ, B KOTOpOﬁ OpraHmM3oBaHbl BaJIlOTHbIE OTHOLLUEHWNA.

HauwnoHaNbHasA BalloTHasA CUCTEMA YCTaHABAMBAET NPUHLMMbLI OpraHn3aumum n
perysiMpoBaHns BasIlOTHbIX OTHOLUEHUIA BHYTPU OTAesIbHOW CcTpaHbl. OHa aBnseTcs
4aCTblO IeHEXXHON CUCTEMbI JAHHOW CTPaHbl, HO OTHOCUTE/IbHO CAaMOCTOSATE IbHA U
MMeeT MNPaBo BbIXOAa 3@ HaLMOHabHble rpaHuLbl. Ee 0co6eHHOCTM onpeaensaoTcs
CTeneHblo Pa3BUTUA U COCTOAHNEM SKOHOMUKU N BHELLHE3IKOHOMUYECKUNX CBA3EN
CTPaHbl.

PernoHasibHas BastoTHas cuctema 6osee caMogocTaTo4YHa, YeM HaLMOHabHas,
3aBUCUMOCTb OT BHELLUHMX (DAaKTOPOB MEHbLLIE, @ YCTONYMBOCTb BhILLE.

MupoBas BafloTHasA CUCTEMa NpecnenyeT rnobasbHble MUPOXO3SINCTBEHHbIE LN n
nMeeT cneunpuruyeckmnin MexaHnsm yHKLMOHNPOBAHUS N peryampoBaHus. Ha pasHbix
3Tanax CBOEro pa3BMTUA MUPOBas BasIlOTHAs CUCTEMbl 4EMOHCTPUPOBAa LEeNOCTHOCTD,
a €€ a51eMeHTbl KaK 06beKTbl MeXXAYHapPOAHbIX Ba/IlOTHbLIX OTHOLIEHUN -
WHOVWBUAYAJIbHOCTb M CAaMOCTOSTENIbHOCTb.

XapakTep PYHKLNOHUPOBAHNSA U CTabUIbHOCTb MNPOBOW BaJIlOTHOWM CUCTEMbI 3aBUCAT OT
CTeneHn COOTBETCTBUA €e NPUHUMUMOB CTPYKTYPE MUPOBOIro X039MCTBaA, pacCTaHOBKEe
CWUJ1 N UHTepecaM BeayLmnX cTpaH. [Npn naMmeHeHUn JaHHbIX YCJI0BUW BO3HUKaET
nepmnoanNyeckmnin Kpusnc MUMPOBOMN BaJIIOTHOM CUCTEMbI, KOTOPLIN 3aBepLuaeTcs ee
KpYLEeHUEM N CO3aHNEM HOBOW BastoOTHOW cucTteMbl. Co3gaHne HOBOWM MUPOBON
BaJZIIOTHON CUCTEMbI NPOXOANT TP OCHOBHbLIX 3Tana:



* CTaHOBJIEHME, (hOPMUPOBAHME NPEANOCHLISIOK, onpenesieHne NPMHLUNOB HOBOWM
CUCTEMbI; MPU 3TOM COXPAHSIETCS ee NMPeeMCcTBeHHas CBSA3b C MPeXXHen CUMcTemMon;

* hopMuMpoBaHMe CTPYKTYPHOro eqnuHCTBaA, 3aBepLleHne NoCTPoeHNd, NnocTeneHHas
adKTUBMU3auUnAa NMPpUHLNMOB HOBOWN CUCTEMBI;

* obpa3oBaHme NOJHOUEHHO PYHKLMOHMNPYIOLEN HOBON MUPOBOIN BaIlOTHOW CUCTEMbI Ha
Dba3e 3aKOHYEeHHOW LesIOCTHOCTU N OpraHN4eCcKon YBA3KN ee 3J1eMEHTOB.

Bcnepn 3a 3TMM HacTynaeT nepuoa, Korga BajtoTHO-3KOHOMUYECKOe MNoJIoXKeHne
oTheJsIbHbIX CTPaH yJy4llaeTcs, a MMpOBas BasiloTHaAsA CUCTEMa COOTBETCTBYeT B
onpenesieHHbIX Npeaesiax ycaoBUAM U MNOTPEOHOCTAM 3KOHOMUKU U (PYHKLNOHUPYET
OTHOCUTENIbHO 3(PEKTUBHO B MHTEpecax BeAywmnx gep>kas. Tak bb1s10 nepsoe Bpems
nocne cospgaHuns Mapm»xckon, N'eHy33CKonM N BpeTTOHBYACKOW BaJIlOTHLIX CUCTEM.

HaunoHanbHasa BaaloTHasa cucteMa Poccmum npencrasnseT cobom rocyjapCcTBEHHO-
rnpaBoBYyO0 hOPMY OpraHu3aunum U peryanpoBaHmsa ee BaJloTHO-KPeOUTHbIX U
(PMHaHCOBbIX B3aMMOOTHOLLUEHUN C APYrMMKU cTpaHaMun. OHa ABNAETCA COCTaBHOM 4YacTblO
OEHEeXXHOW CUCTEeMbI CTPaHbl. 9Ta CUCTEMA HAXOAMTCA B NpoLlecce CTAHOBEHUA U
OKOHYaTeNbHO elle He chopMupoBanacb. OQHAKO ee KOHTYPbl 1 OCHOBHbIE TEHAEHL NN
BbISIBUINCb AOCTAaTOYHO onpeneseHHo. POCCUNCKNA NHCTUTYLNOHAIbHbIA BaNKOTHbLIN
MeXaHM3M N0 OCHOBHbIM MapaMeTpaM NpPakTUYecKn Npubnan3nncsa K Kputepmam,
npucywmm cTpaHam 3anaga.

Pa3BuTme BaslOTHbIX OTHOLLEHWUA B MUPE MPONCXOONT HenpepbiBHO. MupoBoe
coobu,ecTBO HAXOAMUTCHA B MOCTOAHHOM Moucke Hambonee oNnTUMasbHOW MUPOBOWN
BaJIlOTHON cUCTeMbl. 3agada NMpaBuTtenbcTBa U LleHTpanbHoro 6aHka PO - obecneynTtb
dopMmMpoBaHME TaKOW BaJIlOTHOW CUCTEMBbI, KOTopasa bbl cnocobcTBOBaNa pa3BUTUIO
BaJIIOTHbLIX OTHOLLEHWUNA.
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