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AKTyanbHOCTb. OCHOBOWN AEHEXHO-KPeaANTHON 1N BaJIlOTHOWN CUCTEMbI ABJISAETCS
cTabunbHaa HaunoHasbHas BanTa, 6e3 KOTOpPoN HEBO3MOXXHO NpoBefeHne
ODEeNCTBEHHOWN OEHEXXHO-KPeaANTHOW, BaJlOTHOW U BI0OXKETHOM NOJINTUKN KaK Ba>KHENLLNX
yacTen sKoHoMMYeckom NoanTUKN. CtabmabHOCTb HALMOHAIbHON OAEHEXXHOWN e ANHULbI
3MXKAETCA Ha 3(PPEKTUBHON SIKOHOMUKE, Pa3BUTON NMHCTUTYUMOHaNbLHoN Ba3se,
KOHKYpPEeHTOCNoCcobHOM akcnopTe. Ho cTabunbHOCTL BantoTbl MOXXET ObiTb obecrneyeHa
NNLWb B TOM C/ly4ae, eCc/in OHa SBASeTCA O0CTaTOYHO CaMOCTOATEIbHON.

CoBpeMeHHas MMpoBas BasiloTHasA CUCTEMa XapakKTepusyeTtcsa nubepanmsaunen
OBWXKEHNs KanuTana, npeobnagaHnem gonnapa CLUA B MeXXAyHapoAHbIX pacyeTax.
OAOHaKo, 3aMeTHbIM NPosBAEHMNEM I1obanm3aunm 9BasSeTCA yCTONYMBaAA TEHOEHLU NS
3aMeHbl cucTeMbl pacHeToB B gonnapax CLUA Kak gOMUHMpPYLOLLEN BaIlOTbl Ha
MYJIbTUBAJIIOTHYIO CUCTEMY U NOSABJIEHNE KOJUIEKTUBHbLIX (HanpuMep, cneunasbHble
rnpasa 3aMMCTBOBaHUA) N eanNHbIX (HanpuMep, eBpo) BaIOT.

LLenblo KypcoBou paboThbl sBNseTCA nccnenoBaHne COBPEMEHHON BaIlOTHOM CUCTEMBbI
N BaJIIOTHbIX OTHOLLUEHWA.

3apayum KypcoBom padboThbl:

e MCC/lefoBaTb NOHATME BAJIKOTHOW CUCTEMbI, BaJILOTHbLIX OTHOLWEHWI, BaJIlOTHOIO
PbIHKA;

e PACCMOTPETb MOHATUSA PEXMUMOB BaJIIOTHLIX KYPCOB U KOHBEPTUPYEMOCTW BaIOT;

e MPOBECTN aHaNM3 POaN AO0N1apa U €BPO B MUPOBON SKOHOMUKE;

e NCC/lefoBaThb BANSHUSA A0N1apa U €éBPO Ha 9KOHOMUKY Poccuu;

e paccMOTpeTb MecTo Poccmns B MMPOBOW BaJIlOTHOW CUCTEME;

e OMpenennTb NepcnekTUBbl MHTEPHALNOHANN3aUUN POCCUNCKOro pybasa n nyTwu
CHVXXEHUN «a0JI1apu3anmmn» poCCUNCKON SKOHOMUKMN.

NMpenMeT UccsiepoBaHMUA - BaJIlOTHaaA cUCTeMa 1 BaJIlOTHbIE OTHOLLEHUSA.

ObO1BLEeKTOM uccsiefoBaHMA SBAIOTCA TEHAEHLU NN pa3BnTUA BaJIIOTHON CUCTEMbI.



Hay4Ho-TeopeTuyeckasa oCHOBa paboTbl. [1py BbINOHEHNN PabOTbl NCMNOJIb30BaHbI
Tpyabl B.lFropaeesa, J1.KpacaBnHomn, B.PeibanknHa, a Takxe COBpeMeHHble nybnnkauum,
nocBsLEeHHble npobaemMamMm MMPOBOWN BaNOTHON CUCTEMbI B MEPUOONYECKUX
SKOHOMUYECKUX U3O0AaHUSX.

NHcpopmaumoHHOM OocHOBOM paboThbl ABUIACh CTaTUCTUKA, Nybankyemasa BceMupHbIM
6aHkoM, LleHTpanbHbIM 6aHKOM Poccnm, MexxayHapoaHbIMU aHAINTUYECKNMMN
areHTCcTBaMu.

MeToabl UCCiefOBaHMUA, NpMeHsieMble B paboTe: cbop n obpaboTka s3KOHOMUNYECKON
MHOPMaLMK, aHANN3 CTaTUCTUYECKMNX NOKa3aTeNen, rpapuiyeckmn metoq.

NnaBa 1. TeopeTunyeckue OCHOBbI
(bYHKULMOHNPOBAHUA BaJIDTHON CUCTEMDI

1.1 NoHATHE BaNIOTHbIX OTHOLLUEHUMU, BAaJIIOTHOMU
CUCTEeMbl U BaAJIIOTHOIO pbiHKA

BantoTHbIE OTHOLLIEHUSA - OTHOLIEHMUS, CBA3aHHbIEe (PYHKLUMOHUPOBAHUEM BaIOT Mpu
MeXXrocygapcTBeHHOM obMeHe ToBapaMu, ycayramu nHgpopmauymen[ll.

CywecTBylowme B obLiecTBe BaJIlOTHbIE OTHOLIEHNA ABAAIOTCA Hanbonee CNOXXHON U
AVNHAMWYHO pa3BUBAKOLLENCA YaCTbiO PUHAHCOBbLIX MEXIOCYAAPCTBEHHbIX OTHOLEHUA.
Kpome Toro, BaJsIlOTHble OTHOLUEHMNSA MOXKHO Ha3BaTb OCHOBOWN NN HEKMM (PYyHLAMEHTOM
CaMUX MeXIroCy4apCTBEHHbIX OTHOLWEHU. DTO NPOUCXOANT B CBSA3M CO CMOCOOHOCTLIO
nobon BantoTbl y4acTBOBaTb B 06OMeHe B KavyecTBe BCceobLero askKBneBaieHTa u
CyLLecTBylOLWEN peasibHON HEOBOXOANMOCTbIO COOTHOLLUEHNSA CYLLECTBYIOLWNX Ha PbIHKE
BaNlOT AN COCTaBneHns obMeHHbIX nponopunin. Taknm obpa3om, BastOTHbIE OTHOLLEHUS,
C OQHOW CTOPOHbI, ABNAOTCA 6a31MCOM CaMOro CyLeCTBOBaHUA MEXIOCy4apCTBEHHOIO
obmeHa TOoBapaMu n ycayramu, a ¢ Apyrom - cliefCTBUEM CYLLEeCTBOBaHMSA AaHHOIM0O
ToBapoobmeHa. Bce MHoroobpasune BastOTHbIX OTHOLWEHN He06Xo0a4MMO NOABEPIrHYTh
onpeneneHHon pernaMmeHTaumn. JaHHaa Heob6xoa4MMOCTb BO3HMKAET B CBA3M C
HeobXxoAMMOCTbIO YNOPAA0YEHNS BaIlOTHOr0O o6bMeHa 1 NpoLeccoB, CBA3aHHbIX C
Ba/IIOTHbLIMM onepaunsamn. B pesynbTaTe BCe BaJIlOTHbIE OTHOLWEHMA OPMUPYIOTCA B
BaJIIOTHYIO CUCcTeMy[2].



BantoTHasa cuctema ABNSETCA UCTOPUYECKM CIIOXKMBLUENCS hOpMOM opraHmM3aumnm
MeXOYHapOAHbIX AEHEXHbIX OTHOLWWEHNI, 3aKPENJEHHON MEXIOCY4apPCTBEHHbLIMU
OOroBOPEHHOCTAMN. MnpoBas BaJIloTHaa cMcTeMa npeactaBnsaeT cobon COBOKYMHOCTb
cnocoboB, MHCTPYMEHTOB N MEXIOCYAAaPCTBEHHbLIX OPraHOB, C MOMOLLbIO KOTOPbIX
OCYLLEeCTBNAAETCA NaaTeXXHO-pacHeTHbIN 000pPOT B paMKax MUPOBOro Xo3amcTeal3l.

MupoBas Ba/JloTHas CMCTEMa NpencTaBaseT cobor COBOKYNMHOCTb (POpMasibHbIX U
HegopMasibHbIX HOPM, MPaBU U NHCTUTYTOB, ONpPeaensALLNX MexaHU3M (hOPMUPOBAHMNS
BaJIIOTHbIX KYPCOB N CBA3aHHbLIX C HUMW MOTOKaMW TOBApPOB, YCAYr 1 KanuTanal4].
Pe3ynbTaToM ANMTENbHOMO 3BOJIIOLMOHHOINO Npouecca, ¢ nepensieTeHNeM pasinyHbIX
NCTOPUNYECKMX, MOSIUTUYECKUX N SKOHOMUNYECKNX aCNEKTOB SBNSETCSA AENCTBYOLWAs B
KaXkAbli onpeneneHHbI nepnon MMpoBas BaJtloTHas cuctemals].

B 19 Beke Ha HGa3e 30/10TOro MOHOMeTaslJIn3Ma rnocjie rNMPOoMbILLSIEHHOW PeBOIOL NN
obpa3oBanacb nepBas MNpPoOBasa CUCTEMA B POPMe 30J/I0TOMOHETHOro CTaHaapTa. Ha
Mapuxckon KoHgepeHUunn B 1867 r. MMpoBasa BasloTHasa cucTemMa opuandecku boina
ohopMneHa MeXxrocygapCTBeHHbIM cornaweHmeM. [laHHoe cornalweHue rnpusHasasio
eANHCTBEHHON (hOPMON MNPOBLIX AEHEr - 30/10TO. BantoTHasa n geHexxHasa cuctema -
MUpPOBas U HauMOHaJSIbHaa UMenn 0gUHaKOBOe 3Ha4YeHne, BCe AeHeXHble PYHKL NN
BbINOJIHAN0 30/10TO0. EQMHCTBEHHasA pa3Hunua Obisla B TOM, 4TO NPU BbIXO4E Ha MUPOBOW
BaJIOTHbLIN PbIHOK MOHETbI NCMOJIb30BaJ/INCb B NsaTexXax, usMmepssa nx rno Becy|6].

MepBas (NapuXckas) BasloTHAA cucTemMa bbisla NOCTPoeHa Ha cedyloWnX CTPYKTYPHbIX
npaBuiax:

1. OcHoBOW MapMXXCKOM BasIlOTHOW CUCTEMbI ABAAICA 30/IOTOMOHETHbLIN CTaHAapT.

2. Kaxxpas BasiloTa nMmena onpenesieHHoe 30J10Toe cogep>xaHue (Poccma - ¢ 1895-1897
rr., BennkobputaHusa - ¢ 1816 r., Frepmanuna - 1875 r., CLUA - 1837 r., ®paHuunsa - 1878
r.). B cooTBeTCTBMU C 30/10TbIM COAEPIKAHNEM KaXKA0W BaJIlOTbl yCTaHaBANBAIUCh UX
30J10Tble 3KBMBasieHTbl. JTllobasa BanoTa coBepLueHHO cBO6OAHO KOHBEPTUPOBasiach B
30J10TO. 30/10TOM MN0JIb30BaJIMCb Kak 06w enpn3HaHHbLIMU MUPOBbIMU AEeHbIraMu.

MapunxcKoe MexxrocygapcTBeHHoe corsaweHmne 1867 r. Ciy>Xnao opmnanyeckomn 0CHOBOW
MWUPOBOIN BaIKOTHOMN CUCTEMBI[7].

3on0TOM CTaHAapT 6bi 3hhekTUBEH, Korga paboTan pbIHOYHbIM MEXAHN3M
BblpaBHMBaAHWS Ba/IlOTHOI0 Kypca 1 naaTe)xxHoro 6anaHca, 40 NepBoO MUPOBOW BOMHBbI.
30510TON CTaHAapT npegnosaran cobon pbiIHOYHLIN PerynsaTop NpoM3BoaCcTBa,
MeXXAYHapPOAHbIX pacyeToB, AEHEXHOro obpalleHuns, NnnaTexxHbiX banaHcos,



BHELWHE3KOHOMNYECKUNX CBA3eN. [ocygapcTBaM C AePULUNTHbBIM MaaTeXXHbIM 6anaHCcoOM
MPUXOONN0Ch CY>XNBaTb AEHEXHYI0 Maccy B obpallieHnn npu oTnMBe 30s10Ta 3a pybex u
NPOBOANTb Oe(PIALMNOHHYIO MONTUKY. B TedyeHne pakTmnyeckn 100 net po MNepson
MWPOBOWN BOWHbI JINLLb aBCTPUNCKMN Tanep n gonnap CLUA 6bi1n gesasibBUPOBaHbI;
30/10TO€E coaepxmumoe hpaHUy3CKoro hpaHka U yHTa CTEPJIMHIOB ObIJI0 HEU3MEHHbIM.
AHIMIMA HaUWMOHaIbHOW BaIlOTOW MOKPbIBaJsla HEAOCTATOK naaTexHoro 6anaHca B
3KOHOMUKeE.

Mocne Kpun3suca Mapm>XCcKom MMPOBON BaJSIIOTHOMN CUCTEMbI, KOTOPas OCHOBbIBasaCb Ha
30JI0TOMOHETHOM CTaHAapTe, BO3HUKJII0 MOHATNE «30/10TOr0 MOHOMEeTalJIn3Ma» -
OeHe)XHas CucTemMa, B OCHOBE KOTOPOW SieXXNT MeTann[8].

C 1913 no 1922 rr., okono 10 net gnnncsa Kpusuc Napm>xCcKom BastoTHON cuctemsl. C
1929 no 1936 rr., okon0 8 neT AAnNca Kpmnsnc NeHyss3ckom BantoTHoOU cuctembl. C 1967
no 1975 rr., Tak »xe 10 neT npoaosixKanca Kpm3nc bpeTToH-By4CKOWN BaIlOTHOWN CUCTEMBI.
Bo BpemMa Kpu3nca HapyLlaeTcsa pyHKUMOHNPOBaHNE MUPOBOW BaIIOTHOWN CUCTEMBI, 4YTO
B/INAET Ha 3KOHOMUKY BCEX CTPaH, CBA3AHHbIX 3KOHOMUYECKUMUN OTHOWEHNAMU[9]. B
KPU3UCHbIN nepno 0cobo OCTPO BCTAKOT BaJIIOTHbIE pa3HOrjacmsa 1 B LesioM
N3MEHSAITCA CTPYKTYPHbIE B3rN1A4bl BaJIlOTHON CUCTeMbl. AfanTaunsa CTPYKTYPHbIX
MPUHLMNMNOB MUPOBOWN BaJIIOTHON CUCTEMbI K USMEHEHHBIM KPUTEPUSM N COOTHOLLEHUIO
hMHAHCOBbLIX CU B MUpEe pacCMaTpuBaeTCsa Kak hakTop BO306HOBNEHUA Kpu3mnca. B
c/Nlyyae 3amMefieHuUs Kpusnca B 3KOHOMUKe ntobon cTpaHbl obpa3oBbiBaeTCA
oTpuuaTeNbHbIN 3(PPeKT Ha BOCMPON3BOACTBO, MMEHHO A1 YCTPAHEHUS 3TUX
HeraTUBHbIX BJAVAHUIN MPUMEHSAIOT pa3J/inyHble Mepbl AJ1 NpoBefeHnsa pedopMbl
MWUPOBOIN BaIKOTHOMN CUCTEMbI U Crla>XMBaHNA OCTPbIX POpM Kpusuca. B obiem v uenom,
nobon KpM3MC MMPOBON BasIlOTHOW CUCTEMbI JIOMaeT CTapyto CUCTEMY N NOABOOUT
3KOHOMUKY K HOBOW BaJIlOTHOMN CUCTEME, C OTHOCUTENbHON BaNlOTHOM CTabunumsaunen.

B 1922 r. Ha N'eHy33CKON MeXXAyHapO4HOW 3KOHOMUYECKON KOoHepeHunn B NeHye Bbina
lopnanyeckn yTeep>xaeHa BTopas MexxayHapoHasa BaJloTHasa cucTeMa, Ha3bliBaBLUAACS
30/10TOBAJIOTHOW UM 30/10TOAEBU3HON. BO BpeMsa (DyHKLNOHNPOBAHNSA 3TOW BaJIIOTHOMN
CUCTEMbI B Ka4yeCcTBe MeXXAYHAaPOLAHbIX MaTeXHbIX pe3epBHbIX CPEACTB HavYaau
NMPUMEHATb HaUWOHaIbHble KpeaAUTHbIe OeHbIK, NPY 3TOM HXN 04Ha MUPOBaA BasitoTa Tak
N He MoJlyynaa poJib pe3epBHbIX AeHeXHbIX eanHuu[10]. Jonnap CLUA n 6putaHcknin
PYHT TakK 1 He CMOran 3aBoeBaTb INOEPCTBO, HECMOTPSA Ha TO, YTO ObISIN OCHOBHbLIMM
npeTeHgeHTaMu Ha 3Ty posib[11]. 30010Tble NapuTeTbl OblIN COXpPaHeHbl, HO 0OMeH BanloT
Ha 30J10TO MO>XHO ObIJI0 OCYLWLECTBUTb TOJILKO B Te€X CTpaHax, rae bbii coxpaHeH
30/10TOMOHETHbIN cTaHdapT (CLLUA) nnu »xe cosnaH 30710TOC/INTKOBbLIM CTaHOapT
(BennkobputaHusa, ®paHums). Takxe BO BpeMs eHy33CKOW BaIlOTHOW CUCTEMBbI OblJ



BOCCTAHOBJIEH PEXUM MJ1aBatloLWMX BaJIIOTHbIX KYpPCOB[12].

MNocne 3aBepLueHns BTOpon MNPOBON BOMHbI MMPOBAasA SKOHOMMKa Bbina B ynagke.
MpencrtaBnTes I SKOHOMUYECKN NNONPYIOLLUX CTPAH BCTPETUINCE HA FOPHOM KypopTe
BpeTTOoH-ByAc Ang yperynampoBaHusa MexayHapoAHbIX 9KOHOMUYECKUX OTHOLLUEHWA B
none 1994 r. B pamkax ouHaHcoBon KoHdepeHunn OOH. 22 aHa noTpeboBasioch Ha TO,
4TObObI MPUNTN K KOHCEHCYCY N NPUHATb peLlleHnn o co3gaHnm MexxgyHapooHoro 6aHka
PEKOHCTPYKUUKN U pa3BuTna (MBPP) MexagyHapogHOro BastoTHOro poHga (MBO)[13].

HoBasa bpeTToH-Byackasa BasloTHadA CUCTeMa, YTBEpPXOEHHAA CTaTbAMM COornaweHus
(yctaB MB®), ocHOBbIBasiaCb Ha ciieayloLWwmnx npuHUmMnax:

1. Jonnap CLUA n pyHT CTEPANHIOB BbICTYMNA/IN B Ka4eCTBe pe3epBHOW BatoThbl; Hbin
BBELEH 30/10TOAEBU3HbIN CTaHAapT. OH OCHOBbLIBAJICA Ha 30J10TE U 3TUX OBYX pe3epBHbIX
BaJitoTax[14].

2. Tpn hopMbl UCNOJIb30BaHMA 30/10Ta Kak pyHaAameHTa MBC 6b1s10 NpeaycMoTpeHo B
BpeTTOH-BYyACKOM CcoOrsalueHunn.

e 30J10TO MCMNOJ1b30BaJIOCb B Ka4YeCTBE MEXAYHAPO4HOr0 pe3epBHOIro 1 NaTeXHOro
CpeLncTBa;

e 30J10Thble NAPUTETHLI BaJOT Obl/IM COXPaHEHbI N NMpeayCcMoTpeHa nx pukcaumns s
MB®;

e aMepUnKaHCKOe Ka3HavYencTBO NpoLosIKasio pasMeHmesaTb gossap CLUA Ha 3051010
MPaBUTENbCTBEHHbIM YYPEXAEHUAM U LLEHTPasbHbIM BaHKaM Apyrmux rocyaapcTs
rno ounuymanbHon ueHe (35 gonn. 3a 1 TPONCKyto yHUMIO, paBHyto 31,1035 ), ¢
Lesblo 3aKpenieHnsa 3a A0J1IJIapoM cTaTyca r1laBHOW pe3epBHON BastoThbI[15].

3. bbl1 yCTAaHOBJIEH pPeXNM (PUKCMPOBAHHBLIX BaJIIOTHbIX KYpCOB 1 naputeTos. Cnenys
ycTaBy MB® n cobnionas EBponenckoe BanoTHOE COraalieHne, Kypc BastoT MOr
OTKNOHATLCA OT NnaputeTa Ha +/- 1% un +/- 0,75% CcoOTBETCTBEHHO. LleHTpanbHblie BaHKK
MPOBOANIN BAaJIIOTHYIO MHTepBeHUM o B fosiapax CLUA € uenbio OTC/IeXXBaHUA FrpaHunL,
konebaHnm Kypcos, a aeBasnbBauunsa 6onee 10% 6bina gonycTMMa TOJIbKO C pa3peLlleHns
MBO.

4. BnepBble B UCTOPUN CYLLLEECTBOBAHMS BaJIlOTHOM CUCTEeMbI bl CO34aH opraH
MeXXOYyHapOo4HOro BaJIlOTHOrO PerysanmpoBaHus. Ons nokpbiTUs geduunTa nnaTexHblX
6an1aHCoB B LensiX Noanep>XkKn HecTabunbHbIX BantoT, MB® npegoctaBnseT KpeanThbl B
WHOCTpPaHHOW BantoTe. Takke MB® npon3BoanT BasloTHOE COTPYAHUYECTBO CTPaH U
OCYLLLeCTBNSIET KOHTPOJIMPOBaHME CTPaH Ha cobnogeHne NPMHLUNOB MUPOBOWN BaJIlOTHOWN



cucTemMbl[16].

B 3TOT nepuoa BpeMeHun pa3BuTne MMpoBon skoHoMukn CLUA cnnbHenwmnm obpasom
BJIMSAJIO Ha BCe MeXXAYHapOoLHble SKOHOMUNYECcKMe oTHoweHnsa. Kypc gonnapa 6bin
NMPuBSA3aH K 30J10TY, TaK e, KakK N KYpPCbl MHOMUX OPYrMX NHOCTPaHHbIX BaaoT. HO
WMEHHO AoJ1/1ap NOoAy4Yna posb Beayuen pe3epBHON BastloTbl B MEXAYHAPOAHbIX
pacyeTax, a Tak)Xe CcTasl eJUHCTBEHHOW BaJIlOTON, KOTOpasi KOHBEPTMpPOBasacb B 30J10TO
Mo puKCMpoBaHHOMY KypcCy[17].

HecmoTpsa Ha BCe 3TK haKTopbl, Takas cncteMma boina obpeyeHa, No NpUYNHE KAOYEBOro
npoTmeopeYns, Kotopoe 6b110 CHOPMYIMPOBAHO, KaK «Napanokc TpuddpuHa» PobepTom
TpuddnHom B Havane 1960-x rr. NMoTpebHOCTN MNPOBON TOPrOBAIN POCAN N AN NX
yaoosneTBopeHns Tpebosasiocb BCce BosblUee KOIMYECTBO AEHEXXHOW MaCChl - pe3epBHON
BantoTbl. CLLIA 0osmKHbl 66111 BbiNyCKaTb BCe BosbLUee KOIMYECTBO AEeHer, HO Bedb
N3BECTHO, 4TO 4YeM Bosiblue AeHer BbiMyCKAaeTCHa, TEM MeHbLUe UX CTOMMOCTb, YTO B
pe3ysibTaTe NoApbiBaeT fOBepue K A0JJ1apy U MOHMXXaeT ero LLeHHOCTb B pOJn
pe3epBHOro Kanutana[ls].

TpeTnn 3Tan MMPOBOWN BaJIlOTHON CUCTEMBI lOpUaAnYeckn bbln opopmMaeH B 1976r. B
KuHrcTtoHe (0. Amainka). CtpaHaM 6b1210 NpefocTassieHO NpaBo Bbibopa s1toboro pexxknma
BaJIIOTHOrO Kypca. BantoTHble OTHOLWEHNS MeXXay CTpaHaMn CTaJiIm OCHOBbLIBATbCA Ha
«nnaBaowmx» Kypcax. o ycsosmam cornalleHus, BaJlOTHbIA KypC onpenenseTcs
PbIHOYHbLIMW CUIaMK (CNPOCOM U NPeasIOKEHNEM).

OCHOBHbIe MPUHLUMbI CUCTEMBbI:

e CICTEMA OCHOBaHa Ha HECKOJIbKNX BastoTax;

e YCTPAHEH MOHETapPHbIN NapuTeT AoS1apa;

e OCHOBHOE CpPeACTBO nJjaTe)a cBoboaHO-KoHBepTUpyeMble BantoTbl (CKB) u
cneuvanbHble NpaBa 3ammcTeoBaHuA (COP);

e OTCYTCTBYIOT Npenesibl KonebaHnsa KypcoB

e CTpaHa cama BblbupaeT peXxxnMm BaJIlOTHOIN0 Kypca, HO el 3anpeLleHo BbipakaTb ero
yepes 30J10T0;

e MB® nony4aeT cTaTyc HabnwogaTena[19].

Ons AManckom BantoTHON CUCTEMbI TUMNYHO CUSIbHOE KoNlebaHme BaslloTHOrO Kypca Ans
nonnapa CLUA, 4To 06bacHAeTCca npoTmeBopednson pnuHaHcoson nonntmkonm CLLA B
hopmMe 3KCMaHCUOHUCTCKON (PUCKANbHOM U PECTPUKTUBHON OEHEXHON NOJUTUKN. ITO
kosiebaHue pgonnapa CTano NpennochblsIKoOM MHOMMX BasllOTHbIX KPU3NCOB.



Ha doHe MHoro4ymncneHHbix npobsem, cBA3aHHbIX C KosiebaHMEM BasIlOTHbLIX KYpPCOB,
0CcobbIi MHTepecC B MUPE Bbi3blBAa€T 3KCNEPUMEHT PYHKLMOHMPOBAHUSA 30HbI YCTONYMBbLIX
BaJIIOTHbLIX KypcoB B EBpone, KOTOPbIN NO3BONSET BXOAALWMM B 3TY BaJIOTHYIO
rPynnuUpoBKY CTpaHaM CTabunbHO pa3BMBaTbLCS, HEB3MPaAs Ha Npobnemsbl, BO3HUKaOLWMe
B MMPOBOW BaIlOTHOW cucteme[20].

EBC 6bina chopMmnpoBaHa a8 Co34aHMA 30Hbl YCTONYMBLIX BaJIIOTHLIX KypcoB B EBpone,
COTPYOHMNYECTBO U TOProBble OTHOLLIEHUA CTpaH-41eHoB EBponenckoro coobwecTtsa, a
Tak>Xe BbINOJIHEHMSA 06LWMX NpOrpamMMm, N B COBMECTHbIX TOProBbIX OTHOLLEHUAX, @ TaKxXe
3KOHOMUYECKNX N PUHAHCOBBLIX MOJIMTUK CTPaH-Y4aCTHUL, YCJIOXKHAKTCA NPU OTCYTCTBUN
YCTOMYMBOCTM BalOTHbIX KypcoB[21]. CTpaHbl EBC 3ahmuKcnpoBanm KypCbl CBOUX BasOT
Mo OTHOLUEHWIO K LLleHTpasibHOMY Kypcy IKHK); Ha oCHOBe LeHTpasibHOro Kypca Kk 3KHO
paccynTaHbl BCE OCHOBHbIE MAapPUTETbl MeXXAY KypCaMu BaJIlOT CTPaH-y4YaCTHUL,; CTPaHsbl
EBC 0653aHbl nogaep>XmBaTb (PUKCMPOBAHHbLINA KYPC BaJlOT C MOMOLLbIO UHTEPBEHL NI Ha
ypoBHe +/- 2,5 % OT napuTeTHOro, a B HacTosulee BpeMd B npenenax +/- 15% ot
napuTeTHOro.

MunpoOBOWN BanOTHbLIN PbIHOK - 3TO COBOKYMHOCTb OTHOLLUEHWIA, KOTOPbIE BO3HUKAKOT
Mexnay hnpmMamMu, KoMmepyeckumm 6aHkaMm 1 MHbIMU PUHAHCOBBLIMU YYPEXAEHUAMU MO
MeXOYyHapoAHbIM cOefikaM C BaJlloTaMu. Ha MMPOBOM BasIlOTHOM pPbliHKE pa3JiIn4Hble
BaNtOTbl A Habop BaNIOT BbICTYMNAOT B POJIM TOBAPOB, @ OEHEXKHYIO POJiIb UCNONHAET
nHas BantoTa. Jltoboe hnHaHcoBoe TpeboBaHMe, KOTOPOE BbipaXEeHO B MHOCTPAHHOM
BaJIlOTE, MOXKET CTaTb 06bEKTOM KyMJIN-Npoaa>kKn, HanpuMmep, Yek, akkpeamTus,
BaJIOTHLIN OEN03nT, NepeBoaHON BEKCeNb, obnanrauynm.

B nuTepaType CcylecTByeT HECKOJIbKO Pa3iMyHbIX TOJIKOBAHWUIA NOHSATUS BaJIlOTHOIO
pblHKA B CUJy TOr0, YTO 3aKOHOA4ATENIbHOIro onpefeneHns rnoka HeT. Pa3finyHble aBTOPbI
npensaratoT pa3Hoobpa3Hoe ToNKOBaHMe 3TOW KaTeropumn. Tak, HanpuMep,
J1.M.KpacaBunHa onpenensieT BaJIlOTHbIN PbIHOK MPOCTO KakK «PbIHOK, HA KOTOPOM
NPOOAETCs N MOKYMaeTCsA BajloTa PasHbIX CTpaH»[22].

B.PbibanikuH paccMaTpuBaeT BasIlOTHLIN PbIHOK B TpeX acnekTax: NepBbi - B LUMPOKOM
MOHATUN, B Y3KOM N C OPraHnU3aLMOHHON TOYKMN 3peHnNs. BantoTHbIe pbIHKUK
npencraBieHbl Kak opmunasibHble LeHTpPbI, rae coBepliaeTcs KoHBepTaums
WHOCTpPaHHbIX BaJlOT HA HaUMOHaJIbHYO NO KypCy, CKlaAblBaloWweMyCsi Ha OCHOBE Crpoca
N npeanoxeHna[23l1.

Y4YaCcTHUKaMM MMPOBOr0 BasIlOTHOIO pPbiHKa BbICTYMAOT: hmnsnyeckne nmua, Gupmsbl,
npeanpuaTus, HebaHKOBCKME PMHAHCOBLIE yYpeXAeHNs, KomMepyeckune 6aHku,



LeHTpasibHble BaHkK (puc. 1).

BantoTHbLIN pbIHOK NpencTaBnseT cobon npenmyLecTBeHHO MeXXOaHKOBCKNIN PbIHOK.
MNo3TOMY B Ka4eCTBe ero riaBHbiX AENCTBYOWMNX SINL, B MEPBYIO 04epenb BbICTyNatoT
BaHKK 1 gpyrme MHaAHCOBbIE YYpeXOEeHUS, KOTOpble BXOAAT B NEPBYIO rpynny ero
YYaCTHUKOB[24]. BaHKN N (PHAHCOBbLIE YYpeXAeHUSA UMEIT BO3MOXXHOCTb OCYLLECTBAATb
onepaunm Kak B COBCTBEHHbIX LENSAX, Tak U B UHTEPEeCax CBOEN KNEHTYpbI. MNpn 3ToM
AaHHbIE YY4aCTHUKK MOryT paboTaTb Ha pbiHKE, BCTyNas B NPAMON KOHTaAKT ApYyr C
apyrom, nnbo ncnosb3oBaTb NOCPEeAHUKOB. B faHHOW KaTeropun npexxae Bcero
BblAENATCA KOMMepyeckne baHku, ocoboe MecTo B HeW 3aHUMAIOT LeHTpaibHble BaHKK
CTpaH. Kpome Toro, 3Ha4YnTeNIbHYIO POJib UFPaloT pa3findyHble PUHAHCOBbLIE YYpexxJeHUs,
Takue Kak onHaHCoBbIE hunranbl KPYNHbIX NPOMbILLIEHHO-(PUHAHCOBbLIX TPy,
BblLWEALWNX Ha MUPOBYIO apeHy. MacwTabbl X AeATEeNbHOCTU Ha BaJIlOTHOM PbIHKE
MOCTOSHHO BO3pacTatoT, 0cobeHHO BbICTPO OHM POC/aIN B MocCaegHee gecatTuneTume.

KDEH\IEP‘IEC EHE

OaHEH

MHpOBOH
BATFOTHEIH PEIHOK

DHIHISCKHE
JTHITa

DHPMEL
IpPeINpPHATHA
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PUCyHOK 1 - Y4YaCTHUKM MUPOBOIoO BaJIIOTHOro pbiHKa [25]

Ona npoBefeHnsa BaJlOTHLIX onepaunn KpynHble KomMmepyeckme 6aHK pacnonaratoT
Aeno3nTamm B 3apyBeXXHbIX PUHAHCOBLIX YYPEXOEHUNAX, ABAAOWMNXCS UX
KoppecnoHaeHTaMun[26].

Cpeon BCex CyuweCcTBYHOLWNX PbIHKOB, BaJIIOTHbIN PbIHOK ABNAETCA CaMbIM KPYIMNHbIM MO
cBoeMy 061>eMy, MOCKOJIbKY BaJIOTHbIE COEJIKN OornocpenyroT onepaunn Ha BCEX



OCTaJlbHbIX MUPOBbIX PbIHKaX[27].

BantoTHbIE PbIHKM MOXKHO KJlacCMpnLUMpoBaTb MO LLesIoMy psaay NPU3HaKoB: No cgepe
pPacrnpoCcTpPaHEeHNS, MO OTHOLLUEHWUIO K BaJIlOTHLIM OFPaHUYeHUsIM, MO BUOAM BaJIlOTHbIX
pecypcoB, Mo cTerneHn opraHN30BaHHOCTW.

Mo chepe pacnpocTpaHeHuns, TO eCThb Mo WMNPOoTe OXBaTa, MOXXHO BblAENNTb
MeXXOYHapoOHbIN (MeXAyHapoaHble (PUHAHCOBbIE LLeHTPbl) U BHYTPEHHUN BaJIlOTHbIE
PbIHKW. Ba)KHenwmne BastoTHbIE PbIHKW, HA KOTOPbIX OCYLLECTB/IAETCHA TOProBs BaJlOTON
HaXo4ATCSA B OCHOBHbIX (PMHAHCOBLIX LleHTpax 3anagHon Eesponbl, CLUA, BavxHero
BocToka, BocTo4yHom A3nmn[28]. Hanbonee KpynHble LLEHTPbI PacrosioXXeHbl B JIOHAOHE,
Hbto-Mlopke, ®paHkdypTe-Ha-MaiiHe, Mapuxe, Liiopnxe, Tokno, CuHranype. Mo
HEeKOTOpPbIM OLEHKAaM Ha JIOHAOHCKNI PbIHOK NPUXOANUTCHA OT OAHON TPETU A0 NOJIOBUHbI
ronosoro o6opoTa. Ero nocteneHHo AoroHsAeT Hblo-MopKcKni peiHOK[29].

Kak MeXXayHapoaHblA, Tak U BHYTPEHHMWI PbIHKN BKOYAIOT Psi PerMoHaIbHbIX PbIHKOB,
KoTopble QOpPMUPYOT (PUHAHCOBLIE LIEHTPbI B OTAE/IbHbLIX PEFMOHAX MUpPa UK AaHHON
CTpaHbI[30].

MO OTHOLUEHWUIO K BaJIlOTHbIM OFPaHNYeHNAM pasnyatoT cBOOOAHbBIN N HECBOOOAHbLIN
BaJIIOTHbIE PbIHKN, BCE 3aBUCUT OT OTCYTCTBUA NN HANIMYMA Ha HEM BaJIlOTHbIX
OrpaHNYeHUn.

1.2. Pe>XuMbl KypCOB U KOHBEpPTUPYEMOCTHU BanloT

KoHBepTUpyeMocCcTb (0OpaTUMOCTD)
HAaUMOHANIbHOMU BaJNllOTbl - 3TO M@XaHU3M
CcBOOOAHOro obMeHa ee Ha MHOCTpPaHHbIEe
BaJIlOTbl U OOpaTHO be3
HenocpeancTBeHHOro BMewlaTesibCTBa
rocynapcTtBa B AaHHbIX npouecc.



NeHbrn oocny>xmsearoT passutue ¢hpopmMmbli
BHELULHEeYKOHOMUNYECKOU AeATeJSIbHOCTM,
BbICTYNaloT BO BCcex chepax
MeXXAyHapoaHoro ooMeHa B KayecTtse
nocpeaHuka. C noMoLLbIO AaHHOrIo
MexXaHu3Ma peLwalTCa CJIOXKHOCTU B
MCMNOJIb30OBaHUU BaJIlOTbl OO4HOIoO
rocynapctBa Ha TEeppUTOpPUM O pPYyrux
rocynapcTtB, @ TakK)XXe MeXXAYHapoaHoro
nJjJaaTe>XHoro cpencrteal31].

TOT AeHe>XXHbI MexXaHU3M, KOTOpPbIN
OCHOBbLIBAJICA Ha OOpaLwLeHum 30510Ta
BHYTPM CTPaHbI U B Npepenax Mupa,
OCHOBaH Ha MexaHu3Me obpaTumMmocTum,
ANA BAHHOINO AEeHEe>XHOro yCTpoMcTBa He
OblJ1I0 HEOOXOAMMOCTHU HANMN4YUA OCODObIX
CpeacTB U NPUEeMOB AJis ooOMeHa BasloT.
Bbisla cBODOAOHAA U HeOrpaHMYeHHan



KOHBEpPTUPYEMOCTb.

NMpousowepnLwiuve N3sM@HeHUA: Havyano
AeMOHeTU3aLuuMm 30J10Ta M
npexKkpaw,eHue ceobonHoro oomeHa
OaHKHOT Ha 30J10TO, BBeAeHue
OYMa>KHbIX U KPeOUTHbIX CUCTEM
000CTpPMN CNOXXHOCTMH
KOHBepTupyemocTtu BanioT[32]. lNpu
BBeLeHUN KOHBEepTUpyeMocCTH
BO3HMKaeT npobsieMma BbIOOpa cTeneHum
KOHBEPTUPYEMOCTH, TO eCTb CYyOBbeKToB
Ha3HA4YeHMA - Pe3UAEeHTOB NN
Hepe3unageHToB. TaKXe 00CTaTO4YHO
Ba>kHbIM fABJIAETCA BbIOOpP TMNa
BaJIOTHbIXONEepauMm U YCTaHOBJIEHUue
cTeneHn HeobxoauMoCTHN BBeAeHun
BaJIOTHbIX OrpaHn4YyeHun[33].

BasnoTHbIE orpaHnyYeHnsa NpencTaBnaoT COO0M MHCTPYMEHT BaJlOTHOW MNOJIUTUKN
rocypnapctsa. OrpaHnyeHunsa B cpepe BaJIlOTHONO pblHKa 03HAa4YalT 3aKkoHo4aTesIbHoe



WA AMUHUCTPATUBHOE 3anpeLleHne, IMMUTUPOBAHNE U periaMeHTaumns onepaumnn
pe3naeHTOB N HepPe3NUOEHTOB C BaJIlOTON U APYrMMM BaSIlOTHLIMU LLEHHOCTSAMU. Kak
NpaBuJIo, pasiMYHble BUAbl OFPaHUYEHMNA NCNOJb3YIOTCS C Liesblo BblPaBHUBAHUS
njaTe)xxHoro 6anaHca, KOHUEHTPALUUM BaJIlOTHLIX LLEHHOCTEN B PyKax rocyiapcTBa U
noaaep>XaHus BasloTHOro Kypca[34].

BBeneHne BastoTHbIX OrPaHUYeHN roCyIapCTBOM O3HAYaeT peryampoBaHme
MeXXAYHapOOHbIX NJaTeXEN 1 MNepeBOA0B KannTasioB, OBMXKEHUS 30/10Ta, AEHEXHbIX
3HAKOB U LeHHbIX BymMar. 3 heKTUBHbIM CHMTAETCsA 3anpeT CBOBOAHON KyNIN-NMPoaaku
WHOCTPAHHOW BastloTbl N APYIrUX BasIlOTHLIX LLEHHOCTEN, IMLEH3MPOBAHME BaIIOTHbIX
onepaumuin, a TakXXe NoJsiHoe Uan YacTuyHoe 610KMpoBaHNE BalOTHbBIX CHETOB.

Cpenn oCHOBHbIX Cpep BaJIIOTHLIX OFrPaHUYEHNI BbIAENAIOT TEKYLLME onepaumnm
nnatexHoro 6anaHca (Toproeble U HETOProBble CAENKN) U PUHAHCOBbLIE onepaLunmn
(oBM>XXeHMe KannTasnos, KpeauToB 1 apyrune TpaHcgepTbl). CTeneHb KOHBEPTUPYEMOCTU
3aBUCUT OT ob6beMa 1 XxapakKTepa UCMNOJIb3YEMbIX B CTPaHe BaJIlOTHbIX OFrpaHUYeHun.
YacTo BasIlOTHbIE OFPaHNYEHNA NPUBOAAT K CY)XEHNIO BO3MOXXHOCTEN OCYyLLeCTB/IEHNS
Ba/IIOTHOro obMeHa n MeXxxayHapoAHbIX nNaaTexxen[35].

BriepBble BasloTHbIE OrpaHnyYeHns 6b1an BBeAEeHbl pAOOM CTPaH elle BO BpeMSs NnepBon
MWPOBOW BOWHbI U B NEPMO BPpEMEHHOW CTabunnsaunm sKoHOMUKKM (1924-1928 rr.) oHun
Oblnn oTMeHeHbl. C uenblo yCTpaHeHnsa NocieaAcTBUA MMPOBOrO SKOHOMNYECKOT O
Kpu3nca (1929-1933 rr.) BHOBb BO3HUKJ/Ia oCTpas Heo6XoAMMOCTb MPUMEHEHNS
OrpaHU4YeHnin Ha MMPOBOM BaJIIOTHOM PbIHKE N C Ha4aJioM BTOPOW MNUPOBOW BOWHbI
NMPakKTNYeCKN BCEMU CTpaHaMu OblIM BBEAEHbI BaJIlOTHbIE OrpaHnyeHus. B
MOC/IEBOEHHbIN NEPNOL Ha MEXIOCYAapCTBEHHOM YPOBHE peryanmpoBaHne BasloTHbIX
OrpaHNYeHnin ocyLecTBNANocs MB®, 4TO NpuBesIO K OTMEHE N persiaMeHTUPOBaHUIO
BaJIOTHLIX OrPaHN4YeHNIN BO MHOIMMX CTpaHax[36].

B 3aBUCMMOCTM OT JOMYCKaeMbIX BaJIlOTHbIX OFPaHNYEHNN KOHBEPTUPYEMOCTb MOXKET
ObITb BHELWHEN N BHYTpPeHHeNn[37].

BHelwHAS KOHBEPTUPYEMOCTb Kypca obecneymsaeT ceBobony obmeHa B CTpaHe feHer,
MoOMoras paccyYMTbIBaTbCSA C 3arpaHuLEen TOJIbKO Hepe3snageHTaM (MHoCcTpaHuaMm). [laHHas
06paTUMOCTb CTUMYNNPYET MHBECTOPOB, NOBbLILIAET MEXAYHAPOAHbIA CMPOC Ha AAHHYIO
BaNlOTy 1 61aronpmaTHO BANSET Ha BasIlOTHLIA KYPC M BaJlOTHbIN PbIHOK B LLEJIOM.
Hepe3naeHTbl UMeT BO3MOXXHOCTb BOJIbHO pacnops>XaTbCHA BaJOTOW, NogAep XaHue
TUNUYHOW hopMbl 0BpaTUMOCTU He TpebyeT 60bLLINX IKOHOMUYECKUX U PUHAHCOBBIX
n3gepxek, Tak Kak Hepe3naeHToB MeHbLUEe, YeM OTe4YeCTBEHHbIX COBCTBEHHNKOM



BaJItlOTbl. BHYTPEHHAS KOHBEPTMPYEMOCTb HE AaeT NnpaBa Hepe3naeHTam obMeHnBaTb
HaLMOHaNIbHYO BaJIlOTY Ha MHOCTPaHHY0, OHa PacnNpoCTPaHAETCSA Ha IPUANYECKNX U
dunsnyecknx nny,. 3To MoXKeT bbITb: OTMEHa OrpaHNUYeHnn Npn obMeHe HaUWMOHaIbHOW
BaJIlOThbl HA MHOCTPAHHYIO, B TOM YUC/ie NMpu Bble3ae 3a rpaHuly; npenoctaBsieHne npasa
MOKYMKW 3@ HaLMOHabHble AeHbIM NHOCTPaHHbIX TOBAPOB.

Mo cTeneHn KOHBEPTUPYEMOCTN pa3sindatoT CBOOOOHO KOHBEPTUPYEMYIO U OFPaHUYEeHHO
KOHBEPTUPYEMYIO BalOThI.

CBob60aHO KOHBEPTUPYEMAS BastoTa - BasntoTa 6e3 orpaHnvyeHnnn obmeHa. OHa obnagaer,
KaK NpaBunJo, NOJIHON BHELIHEN N BHYTPEeHHeN 06paTUMOCTbIO, TO eCTb OAVHAKOBbIMU
pexxnmamn obMmeHa[38]. [lencTByeT OAMHAKOBO B OTHOLLEHUN BCeX KaTeropumn
OpPNONYECKUX N PU3NYECKUX NNL, PacnpoCcTpaHAETCA Ha BCe pernoHbl. CTpaHa-aMUTEHT
KOHBEPTUPYEMOW BaNtOTbl HE MPUMEHSET Bas/IlOTHLIX OFPAaHUYEHNIN NMPU NaaTexXax,
OTKpPbIBAE€T HALMOHAJIbHY 3KOHOMUKY MUPOBOMY PbIHKY, Y4TO6bl MCNO/b30BaTb BbIrObl
OT MeXAYHapoaHOro pasgesieHns Tpyaa. ogHako cBo60OAHO KOHBeEpTUpyeMas BaJliloTa He
BbINOJIHAET (PYHKLUNIO MUPOBLIX AEHer, TO eCTb OHa He BCerga MoXeT NCMNO0J1b30BaTbCs B
KayecTBe BCeobLero MeXxayHapo4HOro naaTe)XXHoro v rnokyrnaTesibHOro cpeicTtea U B
pyHKUMK HakonneHusA. Takon cnocobHOCTbIO obnagatoT B TOWM UM MHOW CTENEHU
pe3epBHbIE KOHBEPTMPYEMbIE BastOTbI[39].

3TO Ba/IIOThl SKOHOMUYECKN Pa3BUTbIX CTPAH C MOLLHbLIM (PUHAHCOBbLIM MOTEHLINAJIOM,
pa3BuTON BAHKOBCKOM CMCTEMON. B Takol BantoTe LeHTpasibHble BaHKM Apyrux cTpaH
HaKaMJIMBAIOT M XPAHAT pe3epBbl CPEACTB ANA MeXAYHapPOAHbIX pacyeToB[40].

Ba>XHbIM 3/1EMEHTOM BaJIlOTHOW CUCTEMbI IBNSETCS BaJIlOTHLIN KYPC, Tak Kak passButue
MeXAYHapOAHbIX 3KOHOMUYECKNX OTHOLLIEHNI TpebyeT namMmepeHns CToMMOCTHOIO
COOTHOLUEHMS BaJIIOT pPa3HbiX CTPaH. BantoTHbIN Kypc NpeacTaBasieT cobon ueHy
NEHEXXHON eaNHNLblI LaHHOWN CTPaHbl, BblPpa)XEHHYI0 B AEHEXXHbIX eAUHNULaX ApYron
CTPaHbl; COOTHOLWLIEHNE MEeXAY OEHEXHbIMU e ANHNLAMWN pa3HbIX CTPaH, onpeaesieHHoe
NX NoKyrnaTeNbHON CNOCOBHOCTbLIO. PEXX1M BantOTHOrO Kypca - 3TO MEXaHU3M
noanep>XaHns COOTHOLLEHNA MexXay 0OMeHHbIM KYpPCOM BasitoTbl OAHON CTPaHbI K
BaJIlOTE APYron CTPaHbl, @ He CYLHOCTW BaJIlOTHOINO KypCa KakK LieHbl AeHEer, B KOTOPOW
Bblpa>kaeTcCsA NoKynaTesbHas CNOCOOHOCTb O4HON BasitlOThl MO CPAaBHEHUIO C Apyron[41].

Pa3nnyaloT HECKOJIbKO PEXXMMOB BaJIIOTHbIX KYPCOB:

e PEXUM MABAOLWMNX KYpCOB 4519 CBOOOAHO KOHBEPTUPYEMbIX BaIOT;
e KYpPC BaJIOTHOIO yNpaBJIeHUS - HAaLMOHaIbHasA BaJll0Ta XXECTKO NpuUBA3bIBaeTCS K
KYpPCY NOJIHOCTbIO KOHBEPTUPYEMOWN MHOCTPAHHON BaslOThI;



peXuM pUKCMPOBAHHOIO KypcCa - LleHTpaibHbIn 6aHK yCTaHaBAMBaET
(hMKCMPOBAHHbLIN KYPC NO OTHOLLEHWUIO K BbiIbpaHHOW BantoTe[42];

peX1M BaIlOTHOMO KOpUAopa - KypC HauMOHaIbHOM BanloThbl YAEPXKMBAETCS
LeHTpasibHbiM 6aHKOM B 06bABNEHHOM KOpUAope B Te4YeHMe onpenesieHHOro CpoKa;
PEeXNM CKOoNb3SAWen pukcaumm, - LeHTpasbHbin BaHK Nnepnoanyeckn (exxegHeBHO)
yCTaHaB/IMBAET KypC BaJlOTbl B COOTBETCTBUM C €€ PbIHOYHBLIM KYpPCOM,;

PEXUM KOJIJIEKTMBHOIO MJlaBaHUSA - BXOASALLME B FPYNMMNPOBKY CTPaHbI
NOAAEPXKMBAOT B3aMMHbIE KYpPCbl BasntoT B Npeaesiax «BaJIlOTHOrO Kopuaopa» u
«COBMECTHO MJlaBatoT» OTHOCUTESIbHO NPOYMX BantoT[43].

OrpaHunyeHHass KOHBEPTUPYEMOCTb BNeYeT 3a cobol BastoTHbIE OrpaHNYeHns, HO Ha
oTAeNbHble onepaLnn BHELLIHEIKOHOMUYECKOW AeATEeNIbHOCTM UM Ha HEKOTOPbIX
Ccob6CTBEHHNKOB BalOThl, AaHHbIE PEXMM HEe pacnpoCTpaHseTCs.

[MpYYNHBI BasIlOTHBLIX Ol'paHVI‘-IeHVIVIZ NaBfieHne BHELUHEeW 3a40J/’KEHHOCTHN,
oTpnuaTenbHOE CaJibAo NMJiaTeXHbIX 6anaHcoB, HexBaTKa I/IHOCTpaHHOIZ BaJllOThbl, Apyrume
oTpuuaTesibHble ABNEeHNSA B SKOHOMUKE[44].

Ob6paTMMOCTb HAaLMOHANILHON AeHEeXHOW eANHNLIbI MOMOraeT CTpaHe:

e cBOOOOHO BbI6BpaTb Npon3BoANTENA N NOTpebuTena Ha Hanbonee BbIFrOAHbIX
yCNnoBusAx cObiTa N 3aKynOK BHYTPU CTPaHbl 1 3a pybe)xom;

e NpenocTasnfeT 60sblUe BO3MOXXHOCTEN AN NMPUBJIeYEeHNS 3apybexXHbIX
WHBECTULMN, N MHBECTUPOBATb 3a PybBeXXoMm; CTUMYNMPOBaTb MHOCTPAHHYIO
KOHKYPEHLMIO, 3(p(heKTNBHO BAMAET Ha NMOKOCTb N NpucnocobnsemMocTb
OTeYyeCTBEHHbIX NPeanpUATUA K MEHAOLWNMCS YC0BUAM;

e MOATArMBaET HaLMOHaNbHOE MPOU3BOACTBO K MEXAYHAPOAHbLIM CTaHA4apTaM no
LLeHaM, N3ep>XKaM 1 Ka4yecTBy;

e [1aBaTb AOCTOBEPHbIE OLLEHKWN pe3ysibTaTOB 3KOHOMNYECKOro COTPYAHNYECTBa C
3apybe>xHbiMN CTpaHaMu;

e NOBbILATbL 3(PPEKTNBHOCTb NCMNOSIb30BAaHNSA BaIIOTHbLIX pecypcoB[45].

KOHBEPTUPYEMOCTb HaLMOHAIbHOM BasoTbl TpebyeT pbIHOYHOIO THUMA 3KOHOMUKK, Tak
KaK OHa OCHOBaHa Ha cBO60O4HOM BOJIEN3bSABIIEHNN BCEX BNAAENbLIEB AEHEXHbIX
cpencTs. [N BBeAEHNSA peXxnMa KOHBEPTUPYEMOCTU HALLMOHAIbHOM BatOThbl AOJIKHbI
6bITb CO3AaHbl HeObX0AMMbIE YCIOBUA N MPEANOCHLIJIKA - SKOHOMUYECKME, B TOM Yucie
BaJIlOTHO-(PMHAHCOBbIE (Cneuunguyeckne) [46]. K HUM MOXKHO OTHeCTU: cTabunmnsauunto
SKOHOMUWKN 1 NEPexof Ha PbIHOYHbLIE OTHOLLEHMWS; KOHKYPEHTOCMOCOOHOCTL
HaLMOHa/IbHOr0 3KCMopTa; Co34aHne peasibHOro pbiHKa CpeacTB NPOM3BOACTBA,



BaAJIOTHOI O PbIHKA; NpoBeaeHne pedopMbl LLeHO0Opa30BaHUS 1 NpubanxeHne
BHYTPEHHUX LIeH Ha Ba)KHelLIne ToBapbl K MUPOBbLIM; 0300p0OBAEHNE (PMHAHCOB 1
yKpensieHne aeHeXXHoro obpalleHus; 4ocTaTo4YHble 30/10TOBaIlOTHbIE pe3epBbl;
peasibHbI BaNlOTHbLIN KYpPC; MOCTEMNeHHY0 0TMEeHY BaJIlOTHbIX OrpaHUYeHnn[47].

Mpouecc rnobannsaynm n nnbepanmsaumm MmexxayHapoaHbiX PUHAHCOB U MUPOBOW
9KOHOMWKMN HACTOJIbKO MPOABUHYJCA Brepen, 4To HecobnogeHne n HenpncoeamHeHmne K
3TOMYy (NpeBpaTMBLLUEMYCS B MUPOBOMN) CTaHAAPTY Ha NMpakKTUKe C TPyO4OM MOXeT
NPUBECTU K Lenun, paan AOCTUXXEHMNSA KOTOPOM CTPaHa He npucoegnHuiack K ctatbe 06
obpaTmMoCTun. ITOT npouecc TpebyeT ANNTENIbHOIO BPEMEHU, UMEEeT eCTeCTBEHHbIN X0/
pa3BMUTUA, OAHAKO HeyYacTme B HEM cemyac 03Ha4vYaeT TOJIbKO NepeHoC Hen3beXXHoro.

Mpolwno BpeMs, Korga noToKK Kanmtasa BbIMOJHAIN TOJIbKO BCMNOMOraTeslbHY10
PYHKLMIO B pa3BUTUMN MUPOBON SKOHOMUKUN. B cCOBpeMeHHbIX YCJIOBUAX OHN
npeBpaTUINCL B KJOHEBOW (PaKTOp - MPUTOK KanuTasoB B 0gHY CTpaHy (1 B 60/bLUON
CTerneHn ero CTPYKTypa) MOXET CbirpaTbh KJOYEBYIO POJib B CTUMYIMPOBaHUN
SKOHOMMYECKOro pocTa. YTeyka KanuTasa U3 CTpaHbl ONOJIHUTESIbHO OrpaHn4mnBaeT
pa3BUTME COOTBETCTBYIOLWEN HALMOHAIbHON SKOHOMUKN U B COMETaHUN C HEraTUBHbLIMU
BHYTPEHHMMW SKOHOMUYECKMMIN npoueccamm (Bbi3biBaoLWmMn 6ercTBo Kannutana) MoxxeT
npuBecTn K HebraronpuATHbIM TEHOEHLUUAM. DTO TOJIbKO NOATBEPXKAaeT N3BECTHOoe
NoNoXKeHne, 4To nnbepanunsaumnsa cHeTa KanmTasa MOXeT CyLleCTBEHHO crnocobcTBOBaTb
pPOCTY HaUWOHaJIbHOW 3KOHOMUKW, HO COMPSAXEHO CO 3HAYNTENIbHLIM PUCKOM[48].

Mepexon OT TeKyLen KOHBEPTMPYEMOCTU K OnepaLmnsam C KannTasioM MOXKET NPUBECTU K
CyLLLeCTBEHHbIM, XOTA N BPEMEHHbLIM HEeraTUBHbIM 3hdekTaM. HaunmoHanbHble
nponssoacTBa OyayT NoCTaBsieHbl Nepen Cepbe3HbIMU UCMbITAaHUSAMMN, BO3SMOXKHOMN
yTe4YKOM KanuTana n3 ctpaHbl[49]. Ho MmoxeT 6biTb, camoin 60/1bLLION ONACHOCTbLIO
CUCTEeMbl OTKPbITOr0 cHeTa KanuTana ABASeTCA BHE3aMnHbIN OTTOK KanuTana. Obbl4HO
3TOMY SIBJIEHUIO NpeALllecTByeT KOMMJIEKC MPUYnH, BbipaXkaloLWNXCa B yTepe A0BEPUS K
PbIHKY[50]. O Ka4eCTBEHHO HOBOW POJIX MOTOKOB KarnnTasia B COBPEMEHHbIX YC/I0BUAX
(y4nTbiBas, Kak MoNoXXUTENbHbIE, TaK U HEFaTUBHbIE X aCNEKTbI) CBUAETENLCTBYET U
npespaLlleHmne Nx B OA4HY U3 rNaBHbIX CUJT SKOHOMUYECKON MHTErpaunm, a Takxe B
Ba>KHOE n3MepeHune npouecca rnobanmsaumm MMpoBON SKOHOMUKW.

Korgoa TeHoeHUUWN OBUMXKEHUA KanuTana CTaln APKO BblpaXkeHHbIMU, bpeTToHBYACKas
CUcTeMa BaJIlOTHbIX KYpCOB ((PpUKCMpoBaHHbIX NapnTeToB) bbisia 3ameHeHa 6onee
nnbepanbHON, rMOKON CUCTEMOM MNaBatoLLNX BaJIlOTHbBIX KYPCOB MeXAY OCHOBHbIMU
BasitoTaMu (LO1ITapOM, HEMELKKOW MapKon N AINOHCKOW WeHown), KoTopasa B bonbLuen
CTerneHn CoOOTBETCTBYET NOTPEBHOCTAM pa3BUTUA MUPOBON SKOHOMUKN. YHUTbIBAS, YTO



pPa3BUTbIE TOCYyAapCTBa CTPEMSATCS YCTPAHUTb NPENATCTBUA Ha NYTU CBOUX UHBECTULIN,
MB® npepnaraeT BCEM CTpaHaM-4/1€HaM CHATb OrPaHNYEHNSA Ha ABM>XKEHNE KanunTaJslos,
TaK KaK CTpeMUTEsIbHO pa3BMBAOLLMNCS PbIHOK KannTanoB TpebyeT 6onblien ceobobl
ABMXKeHns cpeacTs[51]. BaxxHon npobnemon aons peynnmeHToB CTaHOBUTCS
cTabunmsayums BasloTHONO Kypca, Tak Kak B YCTOMYUBOCTU KypCa UX BaalOT KpanHe
3aMHTepecoBaHbl BHELLHWE MHBECTOPLI, @ AN 3Toro Heobxoanmo nnbepannsosaTb
BaJIIOTHbLIN KOHTPOJIb: AaTb Bosbliyto cBoboay YacTHOMY KanuTany[52].

Mpwn 3TOM Oong ctabunmsaumnm Kypca BaatoTbl KAaKON-NMbo cTpaHe, NHTErpMPOBaAHHON B
MMUPOBOE COOBLLECTBO, HO HY>KHO OTKa3blBaTbCS OT HE3aBUCUMOCTM B MPOBEAEHNM
LEHEXXHO-KPeONTHON NONUTUKN, XOTSA U3MEHEHUNSA MPOLLEHTHbLIX CTAaBOK BbI3bIBalOT
nepemeLlleHne KanmTana, 4To OTpa>kaeTCs Ha YPOBHE JIMKBUOHOCTU OTAENbHbIX CTPaH.
OLHaKO ABMXXEHNE KanuTasla MOXKET MPUHATbL pa3Mepsbl, NPUBOASLLNE K ANNTENbHON
HeCcTabunbHOCTKN BaIlOTHbLIX KypcoB. Mo3ToMy ansa obecrnevyeHns yCTONYNBOCTUN PbIHKOB
KannTanoB 1 BasloTbl Mpu cBO6OAHOM ABMXEHUN CPpeacTB HeobxoamMa KoopAnHaLNS
BaJIIOTHOM MOJINTUKWN, TaK Kak PbIHKN 0JITOBbIX 0653aTe€/bCTB CTAaHOBATCS
B3aUMO3aBUCUMbIMU[53].

Mo pe3ynbTaTaM UCCNenoBaHus, NPOBeAEeHHOro B MepBOn rnaee, MoryT ObiTb CAeNaHbI
cnepyoune BbiIBOAbI.

MuvpoBasi BaJiloTHaa cucTeMa npencTaBsseT coboil COBOKYMNHOCTb CnocoboB,
WHCTPYMEHTOB N MeXXIrocyAapCTBEHHbIX OPraHOB, C MOMOLLbIO KOTOPbIX OCYLLIeCTBISeTCA
NJaTeXHO-pPacyYeTHbIN 060POT B paMKax MUPOBOrO XO35NCTBA.

MuvpoBasi BaJIlOTHasA CUCTEMA COCTOUT N3 TaKUX INIEMEHTOB, Kak: MexAyHapoAHble
NaaTeXHble CUCTeMbI; MOPAAOK BaNaHCMPOBaHNA MEXAYHAPOAHLIX MJIAaTEXEN; PEXMM
pPaboTbl 30/10TbIX M BaJIlOTHbIX PbIHKOB; YC/I0BUSA KOHBEPTUPYEMOCTW BaJllOT; NpaBa u
0653aHHOCTN MEXroCyAapCTBEHHbIX MHCTUTYTOB, KOTOPbIE PEryanpyoT BaIlOTHbIE
OTHOLUEeHuUS.

MupoBou BaJZIIOTHbIA PbIHOK - 3TO
COBOKYMHOCTb OTHOLU@HUMU, KOTOpbIe
BO3HUKAIOT MexXxay pupmMmamm,
KOMMep4YeCcKMMu DaHKaMMm U UHbIMMU



(PMHAHCOBLIMM YYpE)>XAEHUAMMU NO
Me>XXAYVHapOAOHbLIM CAeJIKaM C
BasloTaMu. Ha MMPOBOM BaJIOTHOM
PblHKE pa3JindHble BasloTbl Uam Habop
BaJIlIOT BbICTYNaloT B poOJZiM TOBApoOB, a
AEeHe>XHYIO poJib UCNOJIHAET UHaA
BaNioTa.

KoHBEPTMPYEMOCTb HaLIMOHANbLHOWM BaNOThl - 3TO MexaHn3M cBoboagHoro obMeHa ee Ha
WHOCTPaHHbIe BaloThl N 0bpaTHO 6e3 HenocpeacTBEHHOr0 BMellaTenbCTBa rocyjapcTBa
B JlAHHbIN Npouecc. B 3aBUCUMOCTN OT A0NYCKAaeMbIX BalOTHbIX OFPaHNYeHUI
KOHBEPTUPYEMOCTb MOXXET ObITb BHELLIHEN N BHYTPEHHEN. BHeLWHAa KOHBEPTUPYEMOCTb
Kypca obecnevmBaeT cBobony obMeHa B CTpaHe AeHer, MoMorasa pacCyYmTbiBaTbCs C
3arpaHuuen ToNibKo Hepe3ngeHTaM. BHYTpeHHSA KOHBEPTUPYEMOCTb He AaeT NpaBa
Hepe3naeHTaM obMeHMBaTb HAaLMOHA/IbHYIO BasIlOTY HAa MHOCTPAHHYHO, OHa
PACMPOCTPAHAETCA Ha PUANYECKUX U DPUINYECKUX NNLL.

CB0ob0OAHO KOHBEPTUPYEMaAA BasitoTa - BastoTa 6e3 orpaHn4yeHmnn obmeHa. 3T0 - BaJOThl
3KOHOMUYECKWN pPa3BUTbIX CTpPaH C MOLHbIM (PUHAHCOBbLIM MOTEHLWAIOM, Pa3BUTON
6aHKOBCKOW CNCTEMON.

FnaBa 2. AHanNU3 ponm gonnapa u eBpo B MUPOBOM
3KOHOMMUKe

2.1. Ponb ponnapa Kak MUPOBOM BaJNIiOThl

Onsa BbISIBIEHUSA POaN AoJislapa Kak MUPOBOW BatOThl, Npociegnm ANHaAMUKY ero
pa3BuTuna (puc. 2).
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PucyHok 2 - iIvHaMuMKa gonu gonnapa B ooeMm MMpoBoM obopoTe BanioTbi[54]

CornacHo gaHHbIM baHKa Me)XXAyHapoAHbIX pac4éTos - BMP, Hanbonbwen
MonNynsapHOCTbLIO NPU COBEPLLUEHUN onepaunn no obmMeHy BaalOTbl B MEXAYHAaPOAHOM
MacwTabe nonb3yetca gonnap. B 2011 r. gpona gonnapa B obwem obbEMe onepauunn
CHM3UIacCb Mo CpaBHEHUIO € MokasaTenem 2007 r. ¢ 85,6 0o 84,9% n3 200%, nons
NAayLWwmnx Ha BTOPOM N TPETbEM MeCTe eBPO M NeHbl, HaobopoT, Bbipocaa € 37 A0 39,1% w
c 17,2 po 19% cooTtBeTCcTBEeHHO. OQHAKO cnenyeT OTMEeTUTb, YTO CKOPOCTb CHUXXEHUA
00NN gonsnapa B KPU3UCHbIE oAbl 3amMmeanunnachk € 2-3%, HabngaBwmMxcs B NpoLusible
rogbl ¢ 2001 no 2004 r. gpona pgonnapa ynana ¢ 89,9 no 88%, c 2004 no 2007 r. c 88 oo
85,6%[55].

AHanus no3nuunin gossiapa B MMPOBBLIX pe3epBax, a TakXXe HeJOCTaTKU aflbTePHATUBHbIX
eMy BaJIloT MO3BOJAIOT cAeflaTb BbIBOL, YHTO B KPATKOCPOYHOW U CpegHeCcpOYHOoMn
nepcnekTnee AOMMHUPOBAHME Ao0JIslapa B pe3epBax CTPaH COXPAHUTCHA, XOTSA pa3BuTue
MNPOBLIX (hrHaHCOB ByaeT ABUraTbCA B CTOPOHY BaJ/IlOTHOIO pa3Hoobpasunsa B pe3epBax
N BO3MOXXHO [la)kKe B CTOPOHY MYJIbTUBA/IIOTHOW CUCTEMBI. [loninap ABASeTCAS MUPOBOU
pe3epBHOIN BanloTON MMpa. B TeyeHne nocnegHero gecatunetmsa 6onee 60 % ot obuero
o6bvéma 3BP cTpaH Mupa 6bim B gonnapax CLUA.
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PucyHok 3 - MexxayHapoaHble HaKOMNJIEHUs B MHOCTPaHHbIX BaJIOTHbIX pe3epBax
B ponnapax CLUA B %[56]

YTo XKe KacaeTcd obuwien cutyaumm geHexxHoro poiHka CLUA, TO Ha npoTsa)xeHun 12 ner,
AKTUBbI: KPAaTKOCPOYHbIE MHCTPYMEHTI, BbiNyLEeHHble 6aHKaMM €BPO30HHI,
rocyapCTBEHHbIE LleHHble ByMaru, pacnpenensasncb camblM pa3Hoobpa3HbiM ob6pa3om,
nMes TeHOeHUMIo yBenndeHusa[57]. NlocynapcTteBeHHble LeHHble bymarn CLUA B nekabpe
2012 r. pocturnm otMmeTkn 30% B 06WnX hOHAAX AEHEXKHOIr0 PblHKA, HO Ha anpenb
2013 r. nx ponsa coctasuia meHee 30%.

Mockonbky gonnap CLUA angeTca MexxayHapoaHOMW pe3epBHOW BaIlOTON, Mbl MOXXEM
npocneanTb CTaTUCTUKY 06BbEMOB MeXXAYHapPOAHbIX Pe3epBOB B MUJI/IMapAax A011apoB
Mo OoTAesIbHbIM CTPaHaM.
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PUCYyHOK 4 - YpoBeHb MeXAYyHapoaHbiX pe3epsoB B mapa USD B 2013 r.[58]

Obwmnin 06beM MeXxayHapoOHbIX pe3epBOB 68-Mun cTpaH BbIBOPKM MO COCTOAHUIO Ha
01.01.2013 ropa coctasun 11 876,4 mnpa. goan. CLUA. NMpnpocT MexxayHapoOHbIX
pe3epBoB B TedyeHune 2012 r. oueHuBaeTca B 786,5 mnpa. gonn. CWA (7,1%). Ha 12,3%
OH 0bBbACHAETCHA yBeNMYEeHNEM KOMIMOHEHTa MOHEeTapHOro 3010T1a, Ha 87,7% - pocToM
BaJIOTHON COCTaBAsAOLWEN[59].

Pe3epBHble akTUBbI Pa3BUTbIX CTpaH gocturnam 5 203,2 mnapa. ponn. CLUA (yBenndeHue
3a rog Ha 362,2 mnpga. gonnapos CLUA). bosnblwas 4acTb NpupocTa chopMmpoBaHa
onepaunsamm HaumoHansHoro 6aHka LLsenuapnn, NoBbICMBLLENO pPe3epPBHbLIE aKTUBLI B
2012 roay Ha 199,2 mnpa. gonn. CLUA B paMKax BalllOTHbIX UHTEPBEHLU NN,
HanpaBJIEHHbLIX Ha Mogaep>XaHne cTabnnbHOro Kypca LWBENLAPCKOro paHKa K npoymm
BaJIlOTaM pa3BUTbIX CTpaH. Pe3epBbl CTpaH C POPMUPYIOLLNMUNCH PbIHKAMUN U
pa3BMBalOLLMXCA CTPaH oueHuBatoTCca B 6 673,2 mapa. aonnapos CLUA (pocT Ha 424,3
mapa. gonn. CLUA). OcHoBHOM BKJ1a, B HapallMBaHME pe3epBHbIX aKTUBOB BHEC/IN
onepauunn HapoagHoro 6aHka Kutasa (Ha 154,6 mnpa. gonn. CLUA), AreHTCcTBa AEHEXHOI0
obpaweHnsa Caynosckon Apasum (Ha 117,1 mnpa. gonn. CLWA), baHka Poccunm (Ha 39,0
mapAa. aonn. CLUA). B pacnpeneneHnn MexxayHapoaHbIX pe3epBOB pa3BUTbIX CTPaH
yaenbHbIn BeC AnoHun coctasnsaeT 24,4% (1 268,1 mnpa. gonnapos CLUA), Ha
rocypapctea 9BC (Bkato4vas ELLB) npuxoauntca 17,5% (909,5 mnpa. ponnapos CLLA), Ha
CoeaunHeHHble LLUTaTbl AMepuku - 11,0% (573,8 mnpa. ponnapos CLUA), Ha



BennkobputaHuto - 2,6% (134,3 mapa. gonn. CLUA). bonblwasa 4YaCcTb pe3epBOB CTPaH C
hOpPMUPYIOLWMMNCS PbIHKAMN KU Pa3BUBAIOLLMXCA CTpaH cocpenoToYeHa B a3naTCKoM
pernoHe - 73,6% (4 908,2 mnpga. ponnapos CLLUA). CaMbIM KpPYMHbIM Aep>XaTesieM
MeXOyHapoaHbIX pe3epBoB B rpynne octaetca Kntanm - 50,6% (3 379,3 mapa. gonnapos
CLUA). Jona mexayHapoaHbIX pe3epBoB pa3BmBatowmxcsa ctpaH CesepHon, KOXKHOW 1
LleHTpanbHon AMepukmn coctasnsaeT 11,1% (742,3 mnpa. gonn. CLUA). OTHOCUTENbHO
HEeBEJIMKN MeXXOyHapOoAHble pe3epBbl y CTpaH LleHTpanbHoM n BocTto4yHon EBponkl, 6e3
yvyeTa Poccnn — 6,1% (407,8 mnpa. ponnapos CLLUA). Pe3epBHble akTUBbI Poccnmnckon
®epepauymm Ha 01.01.2013 cocTtaBunm 537,6 mapna. ponnapos CLUA (8,1% aByapoB
hopMupyromnxca pblHKOB U 4,5% COBOKYMHbIX pe3epBoB CTpaH BbiIbopkKM). Poccus
3aHMMaeT NATOoe MecTo Mo obbeMy MeXaAyHapPOAHbIX pe3epBoB, YCTyMnasa B IMAepcTBe
Kutato, AnoHnn, Caynosckon Apasuun n CLLUA[60].

Taknm obpa3om, gonnap NPoOAO/IKAET OCTaBaTbCA M1aBHOW pe3epBHON N CaMOW
NNKBUOHOWN MUPOBOW BalOTOW, OQHAKO OH Y>Xe yTpaTu posib 6e3yCc/ioBHOro
rnobasbHOro BastoOTHOrO rereMoHa. Ero Bcé ewé cnnabHble No3numnm NogaepXXMBatoTcs
MOLLHON 3KOoHOMUMKOoW (Ha CLUA npuxogntcs okono 20% muposoro BBI1, 40%
notpebneHnsa ToBapoB n ycayr. o oueHkaMm, B gonnapax cosepiaetcsa 70%
MeXXAYHapoLaHbIX hHaHCOBLIX onepaumnn). OgHako He cnepyeT 3abbiBaTh, 4TO
rocypapcTBeHHbIn gonr CLUA goCTur orpoMHbIX pa3MepoB 1 cocTaBnaseT 6onee 17 TpaH
[OJ11., TO eCTb NOYTU paBeH TPEM MUpoBbIM BBIM. BantoTHble pe3epBbl ApYyrnx cTpaH B
nonnapax CLUA - 3T1o 6eccpoyHbin KpeanT CLUA. B CLLUA genatoT BUA, 4TO Aonnap
YyBCTBYeT cebs yBepeHHO 1 byaeT 1 B gasibHenwem O6biTb JOMUHUPYIOLWLEN BantoTon. B
CBSA3M C 3TUM 3aC/y)XMBaeT BHUMaHNS crieaylollee BbiCKa3sbiBaHMe cOTpyaHnka AHB
CLUA, ncnonHuTenbHoro anpekrtopa NMHCcTuTyTa rnobanbHbiX NepcnekTuB, Nnpodgeccopa
Mona Kpuctn, caenaHHoe nm BecHon 2014 r.: «CoegnHéHHble LLUTaTbl NnpecnenyoT
NCKIOYNTESIbHO CBOKO COBCTBEHHYIO Lie/lb MO COXPAHEHUIO MUPOBOWN BasIlOTHON CUCTEMBI,
OCHOBAHHOW Ha poJsiape...»[61].

MN.KpucTun BblgaeT xxenaemoe 3a AencTBuTeNbHoe. [1es0 B TOM, 4TO B COBPEMEHHOM
MHOIMOMOJISPHOM MUPE CTAHOBATCS PeaibHOCTbIO MHOrOBaJIlOTHbIE OTHOLWIEHUSA Mexay
CTpaHaMN, OCHOBaHHbIE HAa UX HAaUMOHaNIbHbIX BajloTax. TOT Npouecc Havyascs B
cepegnHe NPoOLIOro BeKa, U COXpPaHUTb MUPOBYIO BAJILOTHYIO CUCTEMY, YNPaBASAEMYIO
CLUA, He ypoacTcs, MOCKOJIbKY OCHOBbI TaKOW CUCTEMbI y)XKe cebs nsxxmeatoT. B
MeXOYHapOAHbIX SKOHOMUYECKMX OTHOLLUEHUAX MPONCXOOAT ABa npouecca: MeHdaeTcs
pOJib OTAENbHbLIX HAaLUMOHaIbHbLIX BasOT (NMpexae Bcero, pedb NOAET 0 BCE BosbLUEM
3Ha4YeHunn aHAa B KOro-Bocto4yHom A3nm) n peanmlyeTcs TEHOEHLUMNA K CO30aHUI0
pernoHanbHbIX BaNlOTHbIX 30H. Hanbonee pa3suTon sBaseTCcs 30Ha eBpo. M B apyrux



HaCTAX CBE€Ta pPa3BMBalOTCA pernoHaJibHbl€ BaJIlOTHbIE TPYMNrnMpoOBKA. OCHOBHblE
PYHKLMN 1 3a0a491 BaJIKOTHbIX FPYMNMNUPOBOK - 3TO OCYyLLeCTB/IeHNe B3aNMHbIX paC‘-IéTOB B
HalMOHaJ/IbHbIX BaJllOTax, B3aMMHOEe KpeadnToBaHue, rnpeBpaLllleHne HauMoHaJ1IbHbIX
BaJ1lOT B KOHBEPTUPYEMbIE, CO3aHNE CHaYalla eInHoNn perl/IOHaJ'IbHOI7I paC‘-IéTHOVI
BaJIlOThl, @ MOTOM - € AUHOWN BaNOThI.

2.2. Ponb eBpO Kak MUPOBOM BaJ1lOThI

Mo cBOen 3HAYNMMOCTUN €BPO B MNPOBOW SKOHOMUKE CPaBHUM TOJIbKO C aMEPUKAHCKUM
nonnapoM. OH aBNseTCS pe3epBHON BaJIlOTON A1 MHOIMMX CTpaH B Mmupe. lNMocne
BBeaeHusa EBpo B 1999 r. 3Ta BanoTa 4YaCTUYHO yHacsiegoBasia A0JI0 B pacyéTax u
pe3epBax OT HEMELKOWN MapKun, hpaHLy3CKOro hpaHka u Ap. eBponNenckux BasatoT,
KOTOpPbl€ NCMOJIb30BaINCb A1 PaCY4ETOB U HakonaeHnn. C Tex nop A40ns eBpo
MOCTOSAHHO YBEJINYMBAETCH, TaK KaK LeHTpaJibHble BaHKN CTpeMaTcA
ansepcudpnumnpoBaTb CBOU pe3epBbl.
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PucyHok 5 - MexxayHapoaHble HaKOMNJIEHUA B UHOCTPaHHbIX
BaJIIOTHbIX pe3epBax B eBpPO B %[62]

X0oTsa B MUpe CyLecTBYIOT U Apyrne eanHble BantoThl (HanpuMmep, hpaHk KOA), 6onbLuas
YaCTb BaJIIOTHbIX COIO30B COCTOUT N3 HEBOBLIOro KOJIMYecTBa CTPaH, He OKa3blBaloLWLNX
CUJIBHOI O BJIUSIHNA HAa MUPOBYIO SKOHOMUKY. V3-3a BBeleHUs eBpO 13 obpalleHns ywam
Takue BAuATESIbHbIE paHee BaslloThbl, KaK PpaHLy3CKUN ppaHK U gonymapka. bonbluas



4aCTb BaJIIOTHbIX COIO30B COCTOUT N3 HEBO/bLIOrO KOIM4YecTBa CTPaH, HE OKa3bIBaOLLMX
CWJIbHOI O BJINAHNS Ha MNPOBYIO SKOHOMUKY. B pe3ynbTaTe BBeAEHNS eBpO 13
obpalleHns ywnm Takne BAnsaTENbHbIE paHee BalloThl, KakK paHLy3CKUn paHK n
nonymapkal63].

EBpo aBnseTca opuumnansHon BantoTon ana 18 ctpaH EBponenckoro Coto3sa. Takme
CTpaHbI, Kak LLBeunsa n BennkobputaHmna coxpaHnam CBOU HauWOHabHbl€ BastOThl.
CTpaHbl, BXoAsLmMe B 30Hy €BPO, A0JIKHbl OTBEYaTb BbICOKMM (PUHAHCOBLIM
TpeboBaHMAM, a TaKXXe 0TKa3aTbCH OT CyBEPEHHOW NOANTUKK B obnacTtn puHaHCOB B
nosb3y EBponenckoro ueHTpasbHoro baHkal64].

YHuKanbHoCcTb EBponeiickoro LileHTpobaHKa 3akito4aeTcs B TOM, YTO PerynsTop
MOHETAPHOW NONINTUKN 00653aH MPUHNMATb OJIMHAKOBbLIE OJI BCEX CTaH peLleHuns,
HEeCMOTPS Ha Pa3/IN4YNA B SKOHOMUYECKUX YCIIOBUAX CTPAH-Y4aCTHUKOB €BPO 30HbI.

EBpo BnosHe morno 6bl 3aHATb MecTo gonnapa CLUA 1 3aHATb MECTO IngnpytoLLen
BaJIIOTbl MUPOBOW 3KOHOMUKU. OQHaK0O 3TOMY MOryT rnoMellaTb CJI0OXKHAasA 3KOHOMUYecKas
cuTyaumus B 'peunn n ctpaHax BoctoyHon EBponbl, a Tak>Ke pa3Horinacma mexay
CTpaHaMu B NMPOBOANMON SKOHOMUNYECKOMN MOJINTUKE[65].

Ha cerofHAWHMN AeHb eBPO - BTOpPas Mo 3HAa4YMMOCTM BeAyLllaa Mmposas BastoTa. Ho B
rnocsiegHee BpeMs 04eHb OCTPO CTOUT BOMPOC O CYLLEeCTBOBaHUN e UHOW eBPOrnencKom
BaJIOTbI MO NPUYMHE IKOHOMMYECKUX Nnpobnem cTpaH, Bxoasawmx B EBpocotos, ¢
KOTOPbIMU CAMOCTOSATEJIbHO OHU CMPaBUTbLCA He MOTyT. B pe3synbTaTe 3TOroO
3KOHOMUMYecKme npobsemMbl N10XKaTCHa Ha NJeyYn BeAyLwmnx eBponenckmux CTpaH, Taknux Kak
FepMaHuns, ®paHuns, BennkobputaHmsa n TAHYT SKOHOMUKKU 3TUX CTPaH BHU3. Takxe
MeXnay cTpaHamu-4neHaMmun EC cywecTByeT Macca pa3HOrjacun rno nosIMTUYeCKnuMm
BOMPOCaM, 4TO yXyALlaeT BO3MOXXHOCTb COTPYAHMYECTBa rocyaapcTs Mexay cobon.
HekoTopble eBponenckme CTpaHbl C/INLLKOM MHOIo 0653aTeNbCTB B34JIM Ha CBOW MNsieyu,
B TO BpeMs Kak BbInjaTta UM (PHAaHCOBOW NMOMOLLM B peasibHOCTU cnocobHa ycyrybutb
SKOHOMMYECKYIO CUTYauuto B cTpaHe. lNMageHne eBpo MasloBEepPOATHO, HO CTOUT
npenycMoTpeTb ero HecTabunbHOCTb N YX04 KakK HauWOHasIbHOW BaIlOTbl U3 HEKOTOpPbIE
CTpaH eBpo30Hbl. HO ecsin EBpona cMoXXeT HaTu NyTU peLleHNnss SKOHOMUYECKNX
npobnem pspa cTpaH 1 NPOTMBOPEYNIA B MPOBOAVMMON SKOHOMUYECKOWN NOINTUKE, €BPO
BMOJIHE CMOXXET COCTaBUTb KOHKYPEHLNIO J0/1apy B INANPYIOLWLMX NO3ULUAX B MUPOBOM
SKOHOMUKE[66].

B Havane 2012 r. ppHaHCOBLIN CHET €BPO30HbLI OCTaBasICad OTHOCUTEJIbHO
cbanaHcMpoBaHHbIM, Tak e cTabuneH 6bin 1 Kypc espo. C anpensa 2012 r. 4o cepeaUHbl



nonsa 2012 r. npomnsowno cepbesHoe obecueHnBaHEe eBPO B CBA3U C YXyOLLIEHNEM
€BPONencKNxX 3KOHOMNYecknx rnepcnekTus. Ho ¢ nionga 2012 r. no aHeapb 2013 K. eBpo
Obl1 OTHOCUTENBLHO CTabuneH 3a c4eT NoNOXKUTENIbHbIX 3(PPEeKTOB A0BEPUSA K LaHHOMN
BanoTe. C peBpansa 2013 r. Kypc eBpO HE3HAYUTEsIbHO CHU3WCSA, HO OCTaBaJICA Ha
CTabuibHOM ypOBHeE.
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PucyHok 7 - PeanbHbi 3¢p(PeKTUBHbIA BaslOTHbIN Kypc[68]



HoMUHanbHbIN SPPEKTUBHLIN OOBMEHHbBIN KYpPC €BPO NMepexua Tpu sTana:

e nepuon cnabocTtn c anpens no nonb 2012 r., Korga Kypc eBpo no oTHoweHuto K 20
OCHOBHbIM TOProBbIM NapTHepaM obecueHnca NpuMepHO Ha 5% B CBA3K C
HaMNPSA>XXeHHOCTbIO B CyBEPEHHbIX L0JINTOBbIX PblHKaxX EBPO30HLI. EBPO Takxe
yKpenuncs no oTHoweHuo K gonnapy CLUA Ha 2%;

e 3aTeM eBpO BCTYNUJ0 B (ha3y LWLIMPOKOro npmsHaHmA B nepunon c asrycrta 2012 go
despana 2013 r. c nHAeKcoM pocTa 6onee 6%. 3TomMy pocTy cnocobCcTBOBaNO
BPEeMeHHOe yJly4ylleHne SKOHOMNYECKMX NepCcneKkTnB 30Hbl €BPO N KpeauTa foBepus
K OAaHHON BasIloTe€ Ha MNPOBOM pPbIHKE;

e TPEeTUKn 3Tan nocsie 4OCTMXXeHUsA nmka B (pespane 2013 r., Kypc eBpO CHU3NJICA Ha
1% po maa 2013 roma. EBpo cHM3wucAa Ha 1,4% no oTHoweHuto K gosniapy CLUA.
CHM>XXEHHOM N3-3a MNOHMXXEHUSA CTOMMOCTU paboyen Cuibl B SKOHOMUKE B LLESIOM, MO
COCTOSAHUIO Ha YeTBepTbin kBapTan 2012 r., peanbHbln 0OOMEHHbIN KypC eBpO
OKa3aJiICa HEMHOI o HMXXe (NMpuMepHOo Ha 4 0o 5 npoueHTa) B cpeaHe u
DOJITOCPOYHOW NepcrneKkTuBae.

YTo KacaeTCcs UCnosib30BaHNS €BPO B Ka4YeCTBe napaiesibHOW BasitloThl B LLEHTPAJIbHOWN,
BOCTOYHOM 1 toro-BocTto4Hom EBponenckux (CESEE) cTpaHax, nonsa eBpo B obuwem
obbeme 0eno3nToB He N3MeHWNacb. B pe3ynbTaTe, eBpO OCTaeTCs CamMomn
pacnpocTpaHeHHOW BanlOTOW AeHOMUHaAUUKM ONg 0eno3nToB B MHOCTPAHHOM BalloTe U
Mo-npe>xHemMy paccMaTpuBaTbCA Kak 6osiee HaaexxHoe cpencTBo cbepexeHuns, 4em
00NbWNHCTBO BatOT[69].

MpoBefeHHbI BO BTOPOW rlaBe aHa/n3 NO3BOASET cAenaTh c/iefyoline BbiIBOAbI:

e [lON11AP ABMISETCA BeAyLlen MMPOBOW BaSIlOTOW, OLLHAKO, €ro 40J19 B MUPOBOM
obopoTe cHmxaeTcA: ecam B 2011 r. oHa cocTaBnsana 89,9 %, to B 2013 r. - 87 %;

e B KPATKOCPOYHOW N CpegHeCcpoYHON nepcnekTmee JOMUHNPOBaHMeE foJsilapa B
MeXXOYHapOoLHbIX pacyeTax CTpaH COXPAaHUTCA, XOTA pa3BUTUE MUPOBbLIX (PUHAHCOB
OyneT ABUraTbCHA B CTOPOHY BaJlOTHOrO pa3Hoobpasns v BO3MOXXHO faXke B
CTOPOHY MYJIbTUBAJIIOTHON CUCTEMBI;

e €BPO - BTOpas No 3Ha4YMMOCTN BeAyLllas MUPOBas BaJlloTa; ero 001 B
MeXXOYHapOoLHbIX HAKOMJIEHNA B MHOCTPAHHbIX BaJIlOTHLIX pe3epBax pacTeT.

Fnaea 3. NMpobnembl M NnepcneKTUBbI
MHTEePHaLMOHANIM3aLMUM POCCUUCKOro pyons



3.1. Ponb ponnapa um eBpo B SKOHOMUKU Poccum

FeononuTtuydeckme uenun CLUA oTpaxkaloT AOKTPUHY pax americana, TO eCTb CTpeMJieHne
BJIAaCTBOBATb Hag MMPOM. B hapBaTepe aMmepnkKaHCKON BHELUHEN NOJINTUKU ULAET
EBpocotos (BepHee, BflacTu paga ctpaH EC). AHTMpocCcmMinckas noanTukKa CaHKUumn
NPOBOANTCSA B pa3HbiX 061aCTaX, B TOM 4Yuc/ie B BaJIlOTHO-OMHAHCOBOM cdepe. B aTon
chepe cepbEsHon npobnemon ana pocCMNCcKkMx BaHKOB U KOMMaHUW ABNSETCA BONPOC O
(hMHAHCUPOBaAHNN N pehPUHAHCUPOBAHNN OFPOMHOI0 BHELLHEro KopnopaTuUBHOro goJsra
(NpesblWatoLwero MexxayHapoaHsle pesepsbl baHka Poccuun), KOTOpbIN OCNOXKHAETCA
HeraTMBHOW MO3uLUMeNn BeAyLNX PENTUHIOBbIX areHTCTB. Cepbé3Hon npobnemon
aBnaeTca goctyn Poccnm Ha oUHAHCOBbLIE PbIHKMW.

B 3Tux ycnoBmsx Ha nepsbin nsaH Bbilwia npobsieMa «oTHoWweHUn» pybnsa n gonnapa Kak
OLHOIr0 N3 OCHOBHbIX OPYANN aMEPUKAHCKOI0 SKOHOMMNYECKOIro U NMOJINTUYECKOro
BANAHUA B Mupe. O4HUM U3 CBULETENIbCTB TaKOW NMOJIMTUKK aBnfeTcs To, 4To CLUA
3aTpaTuUaM Ha NOATOTOBKY YKPAUHCKOro KoOHpnKTa 5 mapa gonn. Cobbitusa Ha YKpanHe
BNAOT Ha Kypc pybnsa. Pybnb nonan nof reonosinTu4eckoe n 3KOHOMNYeCcKoe fgaBJsieHune
CLLUA. MOXHO CKa3aTb, 4TO reonosintTuyeckoe npotmeoctoaHme CLLUA n Poccun
NpoSABAAETCA N B NPOTUBOCTOSAHUM aonsapa n pybns.

MNepBbiM Warom B 061aCTu caHKUMn BbIS10 BpeMeHHoe npekpalieHne B Hadane 2014 r.
PacY4€TOB POCCUNCKUX KIMEHTOB C NUCNoJsib3oBaHuWeM cuctem Visa n Master Card. 3aTem
3anapg 3akpbil Ansa Poccmn kpegnTHbIN PbIHOK. B 3Ton cuTyauum Bo3HMKNa npobnema
npuMeHeHus (rae Bo3MoXXKHo) pybs1g BMeCcTo MHOCTPaHHOM BaNtloThl (Mpexae Bcero
nonnapa) B chepe MexxayHapoLHbIX PAaCYETOB U MOBbILLEHUN €r0 POJIN B SKOHOMUKE
HalWewn CTPaHbl.

MoNnMTNUKa CaHKLUMIA B BaJIlOTHO-PMHAHCOBOM N APYrunx chepax HeraTMBHO CKa3biBaeTCH
Ha cTabunbHoCTK pybnsa n TpebyeT agekBaTHbIX Mep, Y4€Ta B IKOHOMNYECKOWN MOJINTUKE
N €€ Ba>KHEeNLUMNX COCTaBAALNX OEHEXXHO-KPEeANTHON U BaJIlOTHOW MOJINTUKE HOBbIX
BbI30BOB, BJINAIOLLMX Ha pa3BUTUE SKOHOMUKN Poccnm 1 eé posib B MUPOBON SKOHOMUKE.

Mpn TONJINBHO-CbIPbEBON OCHOBE POCCUNCKON SKOHOMUKN pPYyOSb ABIAETCSA «ChblpbeBOW
BaJIIOTON», KYpPC KOTOPOM B TEHAEHUMN cnefyeT 3a LeHon Ha HedTb. B To e BpeMs OH
3aBUCUT OT Kypca foJiapa, NoCKoJIbKY MNUPOBbLIE LieHbl Ha HeTb Bbipa>kaloTCA B
aMmepuKkaHckon BantoTe. lNMoka Kypc pybnsa 3aBUCUT OT 3TUX ABYX haKTopos, pybsb He
MOXeT OblTb CaMOCTOATEIbHOW BasloTON. HeobXoAMMO Tak>XKe y4UTbiBaTb, YTO OT Kypca
pybnsa K gonnapy 3aBUCAT A0X0oObl poccMnckoro broaxxeTta. Ha Aot nocTtynaeHnm ot



3KCMopTa HedTU 1 rasa B POCCUNCKOM Blog)KeTe NPUXoaAnTCsS NoAaBAsAloLWas YacTb €ro
noxon0B[70].

CBs3b pybna ¢ 4onnapom 1 3aBUCMMOCTb pybss OT aMepukKaHCKOM BO3HUKAa B 1992 r.,
Korga no ykasaHuio MB® Obina BBefeHa BHYTPEHHAS KOHBEPTUPYEMOCTb pybas B
aonnapbl 1 gonnap ctan ceoboaHo obpawaTtbcs B Poccun. B 2006 r. bbina BBegeHa
rMnosIHasi KOHBEPTUPYEMOCTb pybs, TO €CTb KOHBEPTUPYEMOCTb HE TOJIbKO MO TEKYLLUM
onepauunsm (oHa 6bisia BBegeHa B 1995 r.), HoO n B 061acTu ABMXXEHUS KanuTana.

CnenyeT OTMETUTb, YTO MO KaHOHaM MB® pybnb n gonnap nMmeeT hopmManbHO
OOWNHAKOBbLIN CTaTyC. [leso B ToM, 4TOo B YcTaBe MB® ynoTtpebnseTcsa noHATME He
cBoOOAHO KOHBEPTUPYEMas BasoTa, a cBOBOAHO ncnonb3yemas BantoTa «freely usable
currency». B cT. XXXI YcTaBa MB® nopg cBo604HO MCNOJIb3yEMON BasIlOTON MOHUMAETCSH
BaJIl0Ta rocyapcTBa-4ieHa, OTHOCUTENbHO KOTOpon POHA yCTaHaB/IMBAET, YTO OHa
OEeNCTBUTESIbHO LLUMPOKO NCMOJIb3YeTCa AN MiaTexXen rno MexxayHapoaHbiM onepaumsm
M 4YTO OHa ABNAETCSH NpeaMeToOM aKTUBHOW TOProBJIN HA OCHOBHbIX BaJIOTHbLIX PbIHKaX.

B 2006 r., korga Poccnsa NonHOCTLIO noracusia ceon gonar nepen MB®, oH «aBaHcoOM»
npucesonn pybat ctaTyc cBo6OAHO NCMONb3yeMOW BantOThl. HO U3 npnBea&HHOro
onpeneneHns NoHATUA N akTUYeckonm posn pybnsa B MexxayHapoaHbIX BajlOTHO-
(PMHAHCOBbLIX Oonepauunin cnegyeT, 4HTO OH NOKa CKopee SABMAeTCS MeXAYyHapoaHON
BaJIIOTON, NCMOJIb3YEMOW B OTHOLWIEHUAX C pagom cTpaH CHI n HeKoTopbIX
MeXOYHapOAHbIX PACYETHbLIX CUCTEMAX.

NcTopnyeckum cobbiTneM B pa3BUTUN MeXAYHaPOOHbIX SKOHOMUYECKNX OTHOLLUEHUN,
KOTOpPOE CKa)KeTCs Ha MNPOBOW BaJIlOTHOW CUCTEME U NOJIOXKEHUW Aos1apa B MUpe, cTa
VI cammnT BPUKC, npoxoamswmni B bpasunnmnm B cepeguHe 2014 r.[71]. AHaNINTUKN
CYMUTAIOT, 4TO CaMMUT MoKa3aJi, 4TOo MonbITKa 3anaja n3oanmposaTb Poccuio Ha
MeXXAYHAapPO4HON apeHe, NpakTuyeckn obpevyeHa Ha Heyaady. [epBbIf rNaBHbIN
BaJ/IlOTHO-(PMHAHCOBLIA UTOI CaMMUTa - corslaweHve ob y4ypexaeHun Hosoro baHka
pa3BUTUA CO CTAapTOBLIM KanuTasioM B 50 mapa nonn. (AeHbrn B paBHbIX OOJIAX BHECYT
CTpaHbl). C4nTatoT, 4TO baHK o4YeHb 06nerYnT B3anMHbIe Pacyé€Tbl N KpeaUuTHbIe
OTHOWeHnA mexay cTtpaHaMmu BPUKC n yMeHbLUUT NX 3aBUCUMOCTb OT JoJiJlapa N eBpo.

BTopon Ba)KHbIN pe3ynbTaT caMMUTa - co3naHue lNyna BantoTHbIX pe3epsos B 100 mapAa
nonn. (B Tom 4ymncne KHP BHecéT 41 mnpa gonn., bpasmnnusa, Nhona n Poccusa - no 18
mapa gonn., a KOAP - 5 mapa nonn.)9 gns ctabunmsaumm BantOTHLIX PbIHKOB.

OTK pelleHus, Ha Haw B3rnasa4, MoryT rnoBAMATbL HA MUPOBYIO SKOHOMUKY. OlHaKo,
BUANMO, BbIN0 Bbl NpeyBesnin4eHneM CHUTaTb 3TU Mepbl 04eHb CEPbE3HON



anbTepHatuson MB® n MBPP. NpaBpa, Ha cTpaHbl BPUKC npuxoantca 46% HaceneHus
3eMHoro wapa n 18% munposoro BBIT (M3 HUX Ha Poccuio npmxoanTcsa okono 2%).
KoHe4HOo, 3TO He Masio, Ho B FOAP n bpasnnuu 3amepnaeTcsa poCT 3KOHOMUKN, B HOUN
pa3sBuTue caepxmeaeT npobaema kpanHen begHocTn. B Kntae npm HeKOTopom
3aMenJiIieHUM 3KOHOMUYEeCKOro pocTta oH oueHuBaeTca B 7%, a B Poccun - B 0,5%. B
OTHOLWEHUN BastlOTHbLIX NpobsieMm cTpaH BPUKC cnegyeT oTMETUTD, 4TO eLwé A0 CaMMUTa
OHWN paccMaTpuBaan BOMPOC O B3aUMHbIX pac4éTax B HaLMOHaJIbHbIX BaJIlOTaX.

Ona ykpenneHmsa nosvunnm pybnsa, npexae scero, Heob6xoanmo o6 beKTUBHO OLLEHUTDb
COCTOSIHME Hallen SKOHOMUKN N €€ BaNtoTHO-(PMHAHCOBOM cepbl. MHorune
KOMMETEHTHbIE POCCUNCKNE IKOHOMUCTLI C 6oNbLon N 060CHOBAHHOM TPEBOIromn
obpalaloT BHUMaHNE Ha CUCTEMHbIE HEOOCTAaTKN B 3TON chepe,  HeaonyCTUMbIe
OWKNHBKM B SIKOHOMUYECKON NONINTUKE, NPENATCTBYOWMNE Pa3BUTUIO CTPaHbI[72].

MNpwn oueHKe BAUSAHME Aonnapa Ha pybsib Hesb38 HE YYUTbIBAaTb TOr0, YTO Ha3bIBAOT
nonnapusaymen SKOHOMUKK, NoL KOTOPOU NOHUMAOT 3aMelleHne psaga (unm Bcex)
PYHKLNA HAaLMOHAIbHOW BaItOTbl MHOCTPAHHOW BaJIlOTOMN.

Mpn n3mepeHuUn ypoBHA gonnapusaymm obblHHO NPUMEHSAIOT OTHOLLIEHNEe 0ern03nTOB B
WHOCTpPaHHOM BastoTe B BaHKax CTpaHbl K geHexxHon Macce. OgHako 6b110 Obl
onpaBAaHHbIM NCMOJIb30BaTb OTHOWEHNSA BAHKOBCKUX BKJ1AA0B U HAJIMYHOWN
WHOCTPaHHOM BasllOTbl K AeHe)XXHoW Macce. 1o aaHHbIM baHka Poccuun, ypoBeHb
Aonnapusaumnm coctasnseT nopsaka 28%. lonnapusauma NpuBOAUT K CyXKEHUIO
npocTpaHCcTBa 419 PMHAHCOBOro MaHéBpa rocygapcTea B YC/I0BUAX HU3KOM
cobmpaemocTun 0bbl4HbIX Ha/IOroB, Tak Kak njiaTeXxun B MHOCTPaHHOW BasitoTe NMpoxXoasaT
Mumo broaxxeTa. B 3Tux ycnoBnsax ogHUM 13 yaobHbiX cnocoboB prHaHCMpOBaHUA
rocyfapCTBEHHbIX PacX0L0B AB/ISETCA NCMOJIb30BaHNE UHPAALMOHHOIO Hanora. MNpwu
aonnapusaumm cokpauwaeTtca 6asa obnoxeHusa obwecTtsa MHPAALNOHHLIM HAIOroM, a
AN Toro 4Ttobbl cobpaTh Ty XKe CyMMY Hasloros, HEOOXOANMMO NOBbLICUTbL TeMN
NMHPNaUnN.

Ncnonb3oBaHMe MHOCTPAHHOWM BasitoThl B MJAaTEXHOM 060pOTe 3HAYNTENIbHO CHUXKAEeT
O0EeNCTBEHHOCTb peryanpyrowmx peweHnin baHka Poccun, NockonbKy u3 obopoTa
BblMafaeT KPYNHbIM CerMeHT, B KOTOPOM (PMHAHCOBbIE YCI0BUSA ABUXKEHUA OeHer
OKa3blBalOTCA BHe chepbl 4EeNCTBUA ero AeHEeXHO-KpeanTHON NonmTunkn. B obpaweHnn
LIMPOKO UCMONb3YIOTCA «4y>XKMNE» OEHbI U, BbiNYLLEHHbIE B APYrON CTPaHe N He
NnoABJIACTHbIE KOHTPOJIKO CO CTOPOHbI LieHTpasbHOro 6aHka rocygapcrea CBOEro
npebobiBaHMA. B Poccun B gonnapax (Mnv eBpo) COBepLUAOTCA CAENKN No
HeABMXMMOCTHU, Kynse-rnpogaxe asToMmobunen.



[lonnapusaumns, Npn KOTOPOW BaslOTHbLIN KypC CTaHOBUTCS PAaKTUYECKMN M1aBHbIM
pPerynsaTopoM 3KOHOMUYECKOW XU3HW, 3aTpyaHAET 3pheKTUBHOE B3anMOLENCTBME
AEHEXHO-KpeanTHON, B0 4XKETHOM 1 BasIlOTHOM MOJIMTUKKN, KOTOPOE ABNAETCS
Ba>XHENLWMM yCI0BMEM HOPMaJIbHOr0 DYHKLIMOHUPOBAHNA HaLMOHaJbHbIX OEHET U
3KOHOMUKMN B LIE/IOM.

Kak n gonnap, eBpo No oTHoWeHUo K pybnto ¢ cepeanunHbl 2014 r. 4EMOHCTPUPYET POCT.
CnTyaumsa oC/IOXXHAETCS CoKpalleHneM crnpoca B EBpone Ha npmpogHbIA ra3. Ha
CEeroAHsWHNA AeHb SKCNOPT NpUpoaHoro rasa B Poccuun coctasnsaeTt 70%, oaHakKo B
ckopoM byayuiem B EBpony nnaHupyeTcsa nocTaBka ra3a m3 CLUA n N3paung. Takum
obpa3oM, AaHHasa CUTyaumsa MOXXET NPUBECTU K TOMY, 4TO ynaayT LeHbl Ha AaHHoe
Cblpbe 1 Poccunsa notepseT AOCTYN K TBEPAOW, YCTONYMBOW BaatoTe.

3.2. NMyTn yKpensneHUa Kypca pOoCCMUCKOro pyons

O3abo4eHHble BastloTHbIMU NpobieMaMn POCCMNCKON SKOHOMUKMK B YCJIOBUAX
YKPANHCKOIro Kpu3nca 3KOHOMUCTbI NpeasiaraloT pa3sindyHble BapnaHTbl TOro, Kak
«oTUennTb» pybnb oT gonnapa. Npencenartens npasneHns BTb A.l. KOCTUH cYUTaeT,
4TO He0BX0AMMO 3KCMOPTUPOBaTb TOBApPbl HE 3a NHOCTPAHHYO BaaoTy, a 3a pybsan. B
npuHumne 3710 66110 66l 04eHb NonesHo ansa Poccun. OgHako, Hanpumep, Npu BbiBO3e
HeldpTn cnepgyeT y4nTbiBaTb, YTO OHa NPOAAETCH B MUpe Mo LeHaM B gosinapax. Mpu
nepexone Ha pacyéTbl B pybsisix BO3HMKAET HENPOCTOM BOMNPOC O TOM, N0 KaKoMy KypcCy
3TW ueHbl byayT nepecynTbiBaThbCA B pybnésble. CoBeTHUK Npe3ngeHTa akageMuk C.1O.
(Nna3beB nonaraeT, 4To aMuccumio pybnen baHk Poccum fosmxeH oCcyLecTBAATb HE MoA4
BaJIIOTHYIO BbIPY4YKY OT 3KCMNOPTA, @ Ha APYyron ocHoBe. lNpaBaa OH He roBOpUT,
OCHOBbIBAsAICb HAa KaKNX Kputepunax baHk Poccmn MoxxeT asMmnuTmnposaThb pybrésbie
H6aHkHOTLI. Cenyac pa3pabaTbiBaeTca cobcTBeHHasa NnaTéxHaa cuctema. OgHaAKO OHa He
OyneT nsonmpoBaHa OT MEXAYHAPOOHbIX CUCTEM.

Mpwv BCen npmBneKaTesIbHOCTN TakKNX NpensioXXeHnin, KoTopble AenatoT yrnop Ha
AEeHEe)XHO-KpeAUTHYIO CUCTeMy, Hesb3A 3abbiBaTb, YTO HaUMOHaIbHasa BaJlloTa B
KOHEYHOM UTOore onupaeTcsa Ha NPoM3BOACTBEHHYIO ba3y. Poccusa 3aHuMaeT nuwb 17
MecTo no abcontTHOMY pa3mepy Aob6aB/IeHHOW CTOMMOCTU B obpabaTbiBatoLen
NPOMBbILLUIEHHOCTU[73]. N3-3a HeAOCTAaTOYHbIX BJIOXKEHU B OCHOBHOW KanuTan
COKpaLLlaeTCs KannTasloBOOPYKEHHOCTb 3KOHOMUKW, MO3TOMY Hesb3A PacCHYNTbIBaTb Ha
Heobxo4MMbIA POCT MPOUN3BOANTENIBHOCTY Tpyaa.



B neHe)XXHo-KpeauTHOW chepe aedpnunT JTNKBUAHOCTU U 0COOEHHO NPy HEOOCTATKN
«ONMHHBbIX aeHer» baHK Poccnnm He MoXXeT B AO0CTaTO4YHOW cTerneHn (huHaHCMpPOoBaTb n
pednHaHCMPOBaTb KOMMepYeckne BaHKKM C MOMOLLBbIO CBOMX KPATKOCPOYHbIX KpeanToB.
Mexnay TeM 3KOHOMUKY HeobxoammMo obecneynTb cpegHeCcpOYHbIMU KpeanTamm m
OJIMHHBIMU OeHbraMu, BbiNyCKaeMbiMU Mo4 O0/IFOCPOYHble obnurauymm. Ho HavYaTb Hago C
N3MEeHEeHUA OCHOBbI 1 MeXaHn3Ma aMnccum pybnen, OCHOBOM KOTOPOU ABAAKOTCA
noTpebHOCTN 3KOHOMUMKM, a He gonnapbl CLLUA. TonbKo B 3TOM CJly4ae CTeneHb
HaACbILLEHHOCTWN AeHbramMn (YypoBeHb MOHETM3auUMmM SKOHOMUKIN, TO eCTb OTHOLIEeHNe
AeHexxHom Maccel K BBIM, 6ypneTt paBeH He 30-40%, Kak cendac, a coctasuTt 100 n 6onee
MPOLLEHTOB, KaK B pa3BUTbIX CTpaHax).

[Ona pocTa MHBECTULUWN B SKOHOMUKY HEODXOOUMbLIM YC/IOBNEM SABNSETCSA
bnaronpuAaTHbIN MHBECTULMOHHBIN KNMaT. OTCyTCTBME AOCTAaTOYHOWN
npuBAeKaTesIbHOCTU CTPaHbl 419 BHYTPEHHUX N BHELUHUX MHBECTULNIN ABNSAETCH O4HUM
N3 PaKTOPOB XPOHNYECKOro oTTOKa KanuTtana n3s Poccun. B 2014 r. oTTOK KanuTasa
cocTtasun nopsaka 100-150 mapa nonn.[74] ECTeCTBEHHO, 4TO TaKOWN MaCCUPOBAHHbIV
BbIBO3 KanuTasa ABASETCHA Ba>KHbIM (hakToOpoM ocnabneHunsa pybns.

B MeXxxayHapoAHbIX pac4éTax pybsb NnpuMeHaeTcs B nnaTexax ¢ pagom ctpaH CHr,
npexzae Bcero, B Toprosse. bonbLle BCero oH nCrnosb3yeTcsa B pacyéTax ¢ benopyccuen
n KazaxctaHoM. lNpasaa, npu 3ToM pybsib NCNONb3yeTCs TONIbKO KakK CpeACcTBO naaTexa.
BantoTon ueHbl 0bbl4HO siBNseTCa gonnap. B pacyéTtax ¢ benopyccmnen gonsa pybns s
obuwien cymme nnatexxen coctaBnseT okoso 60%, a gonnapos - 6onee 30%. MNpn 3TOM
nonnapamun benopyccma NAaTuUT 3a NOCTaBKU HaLLNX SHEPrOHOCUTENEN.

HoBble NepcrneKTMBbl OTKPbIBAOTCA )19 UCMNOJIb30BaHUA pybasa B CBA3M C 3aKl04eHEM
norosopa 06 obpasoBaHM EBpa3nincKoro sSKOHOMMYECKOro cotosa. Pybnb ykpennseTt
CBOW MO3uLUKUN 1N BHE pernoHa. B page npurpaHnyHbix roponos Kutas, a Takxe B
duHNaHaMK pybb ncnosb3yeTca A onsaTel TOBAapoB U ycnyr. CTONT OTMETUTb, 4TO Te
CTpaHbl, B KOTOPble 0COBEeHHO NObAT e34AUTb PYCCKNE TYPUCThI, YKe HECKOJIbKO NeT
npUHMMalOT pybsib B 0OMEHHbIX MyHKTax. 9TO KacaeTcs, HanpuMmep, Yexmu u
YepHoropuwu.

BoiBoabl. CaMOCTOATENbHOCTb pPy61sa N NepcrneKkTMBblI ero MeXxayHapoaHOW posn
onpenensTCcs pa3BUTUEM IKOHOMUKN Poccnun n s3hheKTUBHOCTbIO €€ SKOHOMUYECKOU
nonnTuku. Cenyac NPUOPUTETHLIMUN HarMpaB/IEHNUAMMN B HaLLEN SKOHOMNYECKOWN MOSIUTUKeE
ABNAOTCA UHBECTULNN B UHPPACTPYKTYpPY, UMMOpPTO3aMeLLeHne, Npexxae Bcero, B TakKnx
CeKTopax, Kak nporpamMmmHoe obecne4vyeHue, sHeproobopynoBaHne, TEKCTUIbHAsA n
nuuieBasi MPOMbILLJIEHHOCTb, YBEJINYeHMEe HeCbIPpbeBOro 3KCNopTa. 9TO MOXKHO



paccMaTpuBaTb KakK NepBbie warv B 061acT NPOMbILIAEHHOW MOANTUKN, HO 3[4eCb NOKa
HeT YETKOM N onpenenéHHON «A0POXXHON KapTbl». Heobxoonmble KapanHaabHble
N3MEHEeHNSA B SKOHOMUYECKOW MNOJINTUKE, KOr4a BO rfaBy yrsia CTaBuTCAa pa3sutme
COBCTBEHHOro ANMBEPCUPULNPOBAHHOIO NPOM3BOACTBA N 3ToN Lenn byaeT nogymHeHa
hMHaHCcoBasa cmMcTteMa, co3gaayT OCHOBY, HA KOTOPOW BO3MOXHO npespalleHue pybnsa B
CYBEPEHHYIO HaLlMOHaJIbHYIO BaJIIOTYy, KOTOpas Nosib3yeTcs ngosepmemM B Poccun n 3a
pybexxom.

3aKJslo4YyeHue

MunpoBas BaNloTHasa cMcTeMa npeacrtasnseT cobon COBOKYMHOCTb CNocoboB,
WHCTPYMEHTOB N MEXIOoCy4apCTBEHHbIX OPraHOB, C MOMOLLbIO KOTOPbIX OCYLLEeCTBAAETCS
niaaTeXXHo-pacyeTHbIM 060pPOT B paMKax MUPOBOIro XO35NCTBa.

MupoBasi BaJIl0OTHasi CUCTEMaA COCTOUT U3 TaKUX 3JIEMEHTOB, KaK: MeXXAyHapoaHble
NaaTeXXHble CUCTEMbI; MOPAA0K BanaHCMPOBAHNA MEXAYHAPOOHbIX NNAaTEXEN; PEXNM
paboTbl 30/10ThIX U BaJIlOTHbIX PbIHKOB; YCJI0BUS KOHBEPTUPYEMOCTW BatOT; NpaBa 1
06513aHHOCTN MEXroCyAapCTBEHHbIX MHCTUTYTOB, KOTOPbIE PErYINPYIOT BaIlOTHbIE
OTHOLUEHUS.

MupoBOM BaNlOTHbIN PbIHOK - 3TO
COBOKYMNHOCTb OTHOLUEHUU, KOTOopble
BO3HUKAIOT MeXxay pupmMmamm,
KOMMep4YeCKMMu DaHKaMm U UHbIMM
(OPMHAHCOBbLIMMU YYpeXXAeHUAMMU No
Me)XAVHapoAHbLIM caesikaM C
BasaoTamMu. Ha MUPOBOM BaJIOTHOM
PbIHKE pa3JiIM4Hble BaJloTbl UM Habop



BaJi1lOT BbiCTYyNnaikloT B POJIK TOBApPOB, a
A€HEe)>XHYIO POJib UCINOJIHAEeT UHanA
BaJilOTa.

KoHBEpPTUPYEMOCTb HaLMOHaIbHOW BaJlIlOTbl - 3TO MexaHn3m cBobogHoro obmeHa ee Ha
WHOCTpPaHHble BasntoThl U 06paTHO 6e3 HenocpeaCTBEHHOr0 BMellaTeNbCTBa rocygapcTBa
B AA@HHbIN Npouecc. B 3aBUCMMOCTI OT AOMYyCKAEMbIX BaJIlOTHbIX OFPaHNYEHNI
KOHBEPTUPYEMOCTb MOXET BbITb BHELIHEN N BHYTPEHHEN. BHELWHAA KOHBEPTUPYEMOCTb
Kypca obecnedymBaeT cBobony obMeHa B CTpaHe AeHer, MoOMoras pacCymTbiBaTbCS C
3arpaHuuen ToNIbKO Hepe3naeHTaM. BHYTpeHHAS KOHBEPTUPYEMOCTb He AaeT npasa
Hepe3naeHTamMm obMeHMBaTb HaUMOHaNbHYIO BallOTy Ha MHOCTPAHHYO, OHa
pacnpoCTpaHAEeTCsa Ha PUANYECKUX U PUSNYECKNX NNLL.

CBob60OHO KOHBEpPTMpPYyeMas BantoTa - BasitoTa 6e3 orpaHnyeHnin obmeHa. 3To - BaatoThbl
3KOHOMUYECKN Pa3BUTbIX CTPaH C MOLWHbIM (PUHAHCOBbLIM MOTEHLIMAIOM, Pa3BUTOMN
6aHKOBCKOW CUCTEMON.

Honnap asnseTcsa segyLien MMPoOBOM BalOTON, OAHAKO, ero 40N B MUPoOBOM obopoTe
CHuXaeTca: ecnm B 2011 r. oHa cocTtasnana 89,9 %, tos 2013 r.-87 %. B
KPaTKOCPOYHON N CpefHeCcpOo4YHOU nepcnekTuee JOMUHUPOBaHWE gonapa B
MeXXOYHapOoLHbIX pacyeTax CTpaH COXPaAaHUTCA, XOTHA pa3BUTUE MUPOBbLIX (PUHAHCOB
OyneT ABUraTbCSA B CTOPOHY BaJlOTHOr0 pa3Hoobpasuns v BO3MOXXHO flaXke B CTOPOHY
MYNbTUBAJIIOTHOWN CUCTEMBI.

EBpO - BTOpaA no sHa4MMOCTu Beayllad MNpPOBad BaJilOTa,; €ro 4oJid B MeXAYHapoAHbIX
HaKorJieHnd B MHOCTPaHHbIX BaJIOTHbIX pe3epBaX pPacCTeT.

CBs3b pybnsa ¢ 4onnapom n 3aBUCMMOCTb pybss OT aMepukKaHCKOM BO3HUKAa B 1992 r.,
Korga no ykasaHuio MB® bbina BBegeHa BHYTPEHHAA KOHBEPTUPYEMOCTb pybns B
aonnapel 1 gonnap ctan ceobonHo obpawatbca B Poccun. B 2006 r. 6bin1a BBegeHa
NMOJIHAs KOHBEPTUPYEMOCTb pPyDa, TO eCTb KOHBEPTUPYEMOCTb HE TOJIbKO MO TEKYLLUM
onepauunsam (oHa 6bina BBegeHa B 1995 r.), HO 1 B 061aCTU ABUXEHNSA KanuTana.

No kKaHoOHaMm MB® py6nb 1 gonnap nmeet hopmMaibHO OAMHAKOBbLIN cTaTyc. OQHaKo,
dhakTnyeckn pybsb ABnAeTCA, CKopee, MeXXAyHapoAHOW BaNOTON, NCMOJSIb3yeMON B
OTHOWeHuAX ¢ pagom ctpaH CHIC n HeEKOTOpPbIX MeXXAYHAPOLHbIX PAaCYETHbLIX CUCTEMAX.



YpoBeHb gosiiapusaunm B Poccmm coctasnaeT nopanka 28%. 9To NPUBOOUT K CY)KEHUIO
NpocTpaHCcTBa A41a PMHAHCOBOro MaHéBpa rocynapcTea B YC/IOBUAX HU3KOM
cobrnpaemMocTun 0ObI4HbLIX HAIOMOB, TaK Kak njiaTeXXu B MHOCTPaHHOM BaJlloTe NMPOXoasaT
Mumo brogxxeTa. lonnapusauns, Npm KOTOPON BaslOTHbIM KYPC CTAaHOBUTCA (haKTUYECKN
rNaBHbIM PErynsiTopoM 3KOHOMUYECKOW XU3HU, 3aTPpyAHAET 3pPeKTUBHOE
B3auMOLeNCTBNE OAEeHEeXHO-KpeanTHOW, Do 0>KeTHOM 1 BaJIloTHOMN NOJIMTUKKU, KOTOpoe
ABNAETCA Ba)KHENLLNUM YCNIOBNEM HOPMAJIbHOr0 PYHKLMOHMPOBAHUA HAaLMOHaIbHbIX
AeHer N 5KOHOMWKW B LLesIoM.

DKOHOMUCTLI NpeasiaratoT pa3inyHbie BapuaHTbl CHUKEHUSA 3aBUCUMOCTU POCCUNCKOWN
SKOHOMUKM OT AoJslapa: 3KCNopT TOBApPOB He 3a MHOCTPAHHYIO BaJIlOTY, a 3a pybau;
aMuccumsa pybnen He Nofd BasIlOTHYIO BbIPYYKY OT 3KCMNOPTa, a Ha APYron oCHoBe.

OpaHako, HeobXxoAMMO YYNTbIBaTb, YTO HaLMOHaIbHasA BaJlloTa B KOHEYHOM MUTOore
OMNMMPaEeTCs Ha NMPOU3BOACTBEHHYO 6a3y. CaMOCTOATENbLHOCTb Py6si U NepCcneKTUBbI ero
MEeXYHapOo4HOW posin onpeaensaoTCs pa3BUTUEM SKOHOMUKN Poccum m
3PPEKTUBHOCTbIO €€ SIKOHOMUYECKON NOSINTUKKN. M03TOMY NPUOPUTETHBLIMU
HanpaBAeHNSIMN B POCCUNCKON SKOHOMUYECKON NOJINTUKE SABNSIOTCS MHBECTULUMN B
NHMPACTPYKTYPY, UMMOPTO3aMeELLEHME, NPEeXAe BCEro, B TAKUX CEKTOPaXx, Kak
nporpamMHoe obecnevyeHne, sHeproobopyaoBaHNe, TEKCTUbHAA U NULLLEBas
MPOMBbILLIIEHHOCTb, YBEIMYEHNE HECLIPLEBOI0 3KCMOpTa.
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