Copnep>xaHue:

BBepneHue.

BastoTHble OTHOLWEHUSA -3TO COBOKYMHOCTb OEeHEXHbIX OTHOLUEHWUN, onpenenarLmnx
nnaTe>XXHo-pacHeTHbIE onepaunn Mmexay HaumoHaJibHbIMU X038MCTBaMMU.

Y4YaCTHMKaMM BaJIlOTHbIX OTHOLIEHWUI ABAAIOTCA roCcyAapCcTBa, MeXAYHapOoAHble
opraHmsauuu, opnanyeckmne n pusnyeckne nuua. NpasoBon 0CHOBOW ANs
BO3HUKHOBEHUS, N3MEHEHUS NN NPEKPaLLEHNS BaJIlOTHbIX OTHOLLUEHWA CNy>XaT
MeXXOyHapo4Hble CornalleHns N BHYTPMIroCyaapCTBEHHbIE aKThbl.

MeXXayHapoOHble BaJIlOTHbIE OTHOLLEHUS MOCTENEHHO Npuobpenu onpenesieHHbIe
¢opMbl opraHM3aumm Ha OCHOBE UHTEPHALIMOHANIN3aLUMN X03AACTBEHHbIX CBA3EN.

MNon BaslOTHOW CUCTEMON NMOHUMAETCA COBOKYMHOCTb AE€HEXHO-KPEeANUTHbIX OTHOLLUEHUN,
CNOXXUBLUNXCSA Mexxay CybbekTaMn MMPOBOro X03sNCcTBa Ha 6ase nHTepHauMoHaan3aumnm
XO38NCTBEHHOW XXU3HN N Pa3BUTUS MUPOBOM0 PbiHKa, 3aKpenieHHas B AOrOBOPHbIX U
rocyaapCTBEHHO-NPABOBbLIX HOPMaX.

HaunoHanbHasa BantoTHas cuctema (HBC) - 3To hopMa opraHm3aLnm BatOTHbIX
OTHOLUEHWNI CTPaHbl, C/IOXXMBLUASACSH NCTOPUYECKM N 3aKPenJIeHHas HaLMOHaIbHbIM
BaJIIOTHbLIM 3aKOHOAATENLCTBOM, @ Tak)Xe 00bl4asaMn MexxayHapoaHOro Npasa.

Nnasa 1. BanwoTHaa cucteMa m eé NnOHUMMaHuUe.

BanoTHasA cuctema — opma OpraHn3aunm n perympoBaHns BalloTHbIX OTHOLLEHUN,
3aKpenJieHHas HaLWOHAJIbHbIM 3aKOHOAATE/IbCTBOM UM MEXIOCYAaPCTBEHHbLIMN
cornaweHnamu[l].

OCHOBHbIMWU CTPYKTYPHbIMW 3/IEMEHTAMMN Ba/IlOTHOW CUCTEMbI SABJISIIOTCA BaslloTa U ee
XapaKTEPUCTUKN. PernameHTauns ncnosib30BaHNUSA MeXAYHapPOA4HbIX KPeAUTHbIX
cpencTs obpalleHns N MeXxaAyHapo4HbIX pacvyeToB CTPaH, PEXNM Ba/IlOTHbIX PbIHKOB,
MeXXroCyaapCTBEHHbIE OrOBOPEHHOCTU U MeXAYHapoaHble BalOTHO-(PMHAHCOBbIE
opraHmM3auun, KOTopble PeryampytoT BaJloTHble OTHOLLIEHNS CTpaH.



BantoTHble OTHOLIEHUA BTOPUYHbI MO OTHOLLEHUIO K NMpoL.eccy BOCNpPoOM3BOACTBA. TeM He
MeHee OHWM OKa3blBaloT Ha Hero BJindHmMe, B HaCTHOCTU BaJIlOTHblIE KPUN3UCblI HEFATUBHO
OTpa)kaktTCA Ha npouecce BocnponssoncTea. CoCcTosgHME BaIOTHbIX OTHOLUEHUWN 3aBUCUT
OT YPOBHA pa3BNTNA 3KOHOMUMKMHN, HauWOHaIbHOWN, MVIpOBOVI N NonnTn4eckonm obCTaHOBKMN.

BanloTHYIO CUCTEMY MOXKHO paccMaTpmMBaTb C SKOHOMUYECKON N OpraHn3aLMoOHHO-
NpPaBOBON TOYEK 3peHUS.

C 3KOHOMUNYECKON TOYKM 3peHnAa BaJZildTHad CUCTEMa — 3TO COBOKYIMNHOCTb BaJIOTHO-
9KOHOMUYECKUX OTHOLLUEHUNA, NMCTOPUNHECKN CITOXKUBLLUUNXCA Ha OCHOBE
MHTEPHaUMNOHaJIn3aunn X03ANCTBEHHbIX CBA3EN.

C opraHu3aLOHHO-MPaBOBO — 3TO rOCyAapPCTBEHHO-MPaBoBast (hopMa opraHmn3aLum
BaJIIOTHbIX OTHOLUEHWUI CTPaHbl, C/IOXKUBLUAACSH UCTOPUYECKN Ha OCHOBE
NHTEPHALIMOHANN3aLUMN X03ANCTBEHHbIX CBA3EN U 3aKpernieHHas HalWoHabHbIM
3aKOHOAATes/IbCTBOM C YYETOM HOPM MeXXAyHapoAHOro npaea.

XapaKTepucTuKa OCHOBHbIX 3J1IEMEHTOB BaJIIOTHON CUCTEMbI:

e BanioTa

yCNOBUA B3aMMHOMN 00paTMMOCTUM BalOT (KOHBEPTUPYEMOCTD);

pernaMmeHTaumnsa peXxrumMoB KypCcoB BastoT ((PUKCMPOBAHHbLIN KYpPC U MiaBaroLwmnmn);
YHUPULNPOBAHHBIN PEXXUM BaJIlOTHBIX NAapUTETOB (YCTaHOBJIEHME BaJIlOTHbIX

napuTeToB);
MeXXroCyAapCTBEHHOE peryampoBaHne BaJlOTHON NINKBUAHOCTU (CNOCOBHOCTb
CTpaH oTBe4YaTb Mo CBOMM 06s3aTenbCTBaM);

CTpYyKTYypa MeXAyHapoaHOW NMKBMAHOCTW BKJOYaeT B cebsa creayoline KOMMNOHEHTbI:

e OhMUMaNbHbIE BaJIIOTHbIE pe3epBbl CTPaH;

e OpMLMaNbHbIE 30/10Tble Pe3epBbl;

e pe3epBHasa nosnuna s MBO;

e roc.cyeTa 1 aByapsbl B EBPO.

e YHU(PMKALNA NPaBUI UCNOJIb30BaHNA KPeAUTHbIX CpeacTB obpalleHnsa n
YHUPUKaLUMA OCHOBHbLIX (QOPM MeXXAYHapoAHbIX pacyeToB (MeXxayHapoOHble
corslalieHns No CTaHgapTu3aumm UHaAHCOBbLIX onepaynn);

e PEXNM MUPOBbLIX BaJIIOTHbIX PbIHKOB U PbIHKOB 30J10Ta (OpraHmn3auns MUpOBbIX
BaJIOTHbIX PbIHKOB M PbIHKOB 30J10Ta);

e MeXAyHapoAHble OpraHn3aLmmn, oCyLLEeCTBAAIOWMNE MEXIOCYAapCTBEHHOE
peryavpoBaHue.



BantoTa — AeHeXxxHad eguHuLa, UCNoJsibyemMas B KavyecTse MacwTaba BeNNYnHbI
CTOMMOCTWN TOBapa U 4BJidl0oLWLadaACAd cpeacTteBoM 06pau_|,eH|/|;| BO BHELUHEN TOoprosJsie n rnpu
BblBO3e KanuTana. [loHaTue «BantTa» NPUMEHAETCH B TpexX 3HaYeHUsX:

1. HauvoHanbHasa BasTa — 3TO AEHEXHasa eANHNLA, UMeKLWasa XoXAeHe B 4aHHON
cTpaHe (gonnap CLWA, pybnb Poccnnckon depepaumnm, ANOHCKas NeHa, BEHFePCKnNm
QOPUHT N T. A4.) U TOT UM NHOW ee Tun (3o0510Ta4, cepebpsaHasn, bymMmarkHas);

2. NHOCTPaHHas BasaloTa — 3TO AEHEXHble 3HAaKM MHOCTPaHHbIX FOCYy0apCTB, a TakxXe
KpeauTHbIe N NNaTeXHble CPeacTBa, Bblpa>KeHHbIe B MHOCTPAHHbIX AEHEXHbIX
eQuHMUax U NCnosibdyemMble B MeXXAYyHapOoAHbIX pacdeTax. KpeanTHbie u
niaTeXXHble CpenCcTBa, BblpaKeHHbl€ B MHOCTPAHHbIX OEHEXHbIX eanHuLax,
Ha3blBaAlOT TakKXXe OeBn3amu;

3. MexayHapogHas (permoHasibHas) AeHeXXHasa pacyeTHasa eaAnHULA N NaaTexHoe
CpencTBO, KOTOPOE UCMOJIb3yeTCs KakK B paMKax ornpeaeneHHOW NMHTerpauMoHHON
rpynnuposkun (EBPO), Tak n noecemecTtHO B MMpoBOM chruHaHcoBoM obopoTe (CAP).

BantoTa — 3TO He KaKOW-TO HOBbIV BUA OeHer, a 0cobbin cnocob pyHKLIMOHNPOBAHUS
HaLWOHaNbHbIX AEHEr, Korjga oHW 06CNy>XMBaT MeXAYyHapodHble TOProBble U
KpeauTHble caenku. Jltoan NOCTOAHHO UCKaIn YHUMULMPOBAHHYO BalloTy Kak
BCeOOL NI 3KBMBAIEHT CTOMMOCTU U B pe3yJibTaTe NPULLIN K TaK Ha3blIBAaeMOWN
pe3epBHON BasloTe, B KOTOPOW Yepe3 MeXxaAyHapoaHble pacyeTbl 06CcnyXKnBaeTcs
OCHOBHOIN 06BbEM BHELLIHEIKOHOMUYECKNX CAENOK. B CBSA3M C 3TUM UeHTpaibHble 6aHKK
CTapatloTCsA HakKanamBaTb U XPaHUTb 3TW BaJllOThbl B pe3epBax LleHTpanbHoro 6aHka ans
OCYLLLECTB/IEHUSA MEXAYHAPOAHbIX PAaCYE€TOB, KOTOPbIE MMEIOT elle 0JHO Ha3BaHMeE:
KJIl04EBbIE BaloThl. K TakKMM BaslloTaM OTHOCATCA CBOBOAHO KOHBEPTUPYEMbIE,
AOCTaTOYHO TBepAble BantoThbl (He NnoaBep>XeHHble 60bWNM KosiebaHnAM BasIlOTHOro

Kypca).
XapaKTepUCTUKM pa3indHbIX BaslOT MOXHO KNaccupuumpoBaTb ciegyowmm obpasom.

Mo cTaTycy BanoThHI.

Mo BeLwecTBeHHON hopMe.

Mo pexmumy B3aMMHOW 0OpaTMMOCTMN.
Mo peXxxnmy BaNtOTHOIro Kypca.

W=

HaunoHanbHasa MIHocTpaHHaAa Pe3epBHada EBpoBasitoTa HanmyHada besHann4yHas
CBob60OHO KOHBEpTMpPYyeMasa YaCTUYHO KOHBepTMpyeMas HekoHBepTupyeMas
(3aMKHYTasa) PMKCMPOBaAHHbBIN KYPC Yepes BaJIl0THbIN napuTeT lNnasarowmm Kypc
(perynnpyemoe nnasaHune, ceobogHoe nnasaHue) Teephas uam Markas BajtoTa



Pe3epBHas (kntodeBas) BanoTa — ocobas KaTeropmsa KOHBEPTUPYEMOW HaUVOHAIbHON
BaJIlOThl BeAyLen KannTaJaucTNYeCKON CTpaHbl, KOTOpas BbIMOJIHAET PYHKLNN
MeXAYHapOo4HOro nNaaTeXHoro N pe3epBHOro cpeacTsa, cyxuT 6a3on onpegeneHuns
BaJIOTHOIrO NapuTeTa 1 BaJIIOTHOIN0 Kypca 418 OPYrux CTpaH.

CyliecTBYIOT onpepesieHHble 06beKTUBHbIE NPeanocCbiIKK nNpnobpeTeHns BantoTom
CTaTycCa pe3epBHON:

1. rocnoacTeyloLWwMe NO3ULUN CTPaHbl B MMPOBOM NPOM3BOACTBE, SKCNOPTE TOBAPOB U
KanuTasiosB, 30/10TOBAJIIOTHbIX pe3epBax;

2. pa3BuUTas ceTb KpeAUTHO-BDaHKOBCKMX yCyr, B TOM Yyucse 3a pybexxom;

3. OpraHM30BaHHbIN PbIHOK CCYAHbIX KanuTasoB;

4. nnbepanusaunsa BaJiOTHbIX onepaunmn, ceobonHas obpaTUMOCTb BaNtOThl, 4TO
obecneymBaeT CNpocC Ha Hee APYrux CTpaH.

MexxaoyHapoOHaa cH4eTHaAa AeHeXXHad eauHuual2] — BaslTHada eguHuua, ucrnosiblyemas
KakK yCJ'IOBHbII7| MacwTab ansa consmMepeHnda MmexayHaponHblX Tpe60BaHI/II7I n
06s3aTenbCTB, YCTaHOBJ1IEHNA BaJIOTHOIO NMapUTETa N KypCa.

Cnefyowmin 31eMeHT BaJIlOTHOM CUCTEMbl — CTEMNEeHb KOHBEPTUPYEMOCTU BatoT.
KoHBEpTMPYEMOCTb NpeacTaBnsaeT cobo XxapakTepUCTUKY SIKOHOMUKWN onpeneneHHoro
TuNa, KOTopas B NPUHLMMNE HE MOXXET ObiTb CO34aHa Pa30BbiM NMPaBUTESIbCTBEHHbBIM
peLeHnemM.

CTeneHb KOHBEPTUPYEMOCTN BaJIIOThI onpenenseTcss COCTOAHMEM N TUMOM SKOHOMUKN. B
Hanbosiee WMPOKOM MNlaHe KOHBEPTMPYEMOCTb HaLMOHAIbHON BasloThl NpeacTaBnseT
MeXaHM3M NPAMON CBA3W BHYTPEHHEro pblHKa C MUPOBbLIM, YTO NMoapa3ymMmeBaeT
NoAJIMHHO MHOMOCTOPOHHUW XapaKTep TOProsau (B oTaAMYmMe OT ABYCTOPOHHUX
KJIMPUHIOB) U AOCTATO4YHYIO CTENEHb OTKPbLITOCTU SKOHOMUKW 0151 BHELUHEN
KOHKYpeHUMK. MNpexxae KOHBEPTUPYEMOCTb 03HaYasla cBoboay pasMeHa HaLNOHaIbHOWN
BaJIIOThI Ma 30J10TO, @ CerofHs riaBHbIM ee NPU3HaKOM ABNSETCA YPOBEHb BaJIlOTHbIX
OorpaHuYeHun.

TBepaas BasoTa MMeeT YCTONYUBbLIN UM NOBbIWAKLWLNACA PbIHOYHBLIA KYPC 1
noKynaTeNbHY CNocobHOCTbL. OHa NOYTKN BCerpa ABaseTCcss KOHBEPTUPYEMOMN.

KoHBepTnpyeMocTb BbiBaeT Noanas uian YaCTUYHas, BHYTPEHHASA NN BHELLHSAS.

MonHas KOHBEPTMPYEMOCTb NOAPA3yMEBAET OTCYTCTBUE BASIKOTHbBIX OrFPaHMYEHMA Mo
TeKYLIMM U (PUHAHCOBbLIM Onepaumnsm. TO XapaKTepHo A/ CBO6OAHO KOHBEPTUPYEMBbIX



(obpaTuMbix) BantoT (CKB), K KOTOPbIM OTHOCATCA AeHexXHble eanHnubl CLLJT, KaHagsl,
cTpaH E3C, Weenuyapun, AnoHunn, LWeeuwnn, ABctpun n gp. Hekotopble CKB wWnpoko
NCNONb3YIOTCA B MeXAYHapo4HbIX pacyeTax Kak CpeacTBO CO34aHNS BaIOTHbIX
pe3epBOB. TN BaJIlOThbl HA3bIBAIOTCH PE3EPBHbLIMU, UIN KOYEBbIMU. Takon CTaTyC
cenyac nmetoT gonnap CLUA, aHr IMNCKNIA QYHT CTEPSIMHIOB, HEMELKas MapKa, ArMoHCKas
neHa, LWBenLapckuin ppaHk n ap.

HYacTnyHaa KOHBEPTUPYEMOCTb NoApasyMeBaeT COXpaHeHME TeX UM UHbIX BasIlOTHbIX
OrpaHuUYeHunn.

BHYTpeHHAA KOHBEPTUPYEMOCTb 03Ha4yaeT OTCYyTCTBME OrpaHI/I‘-IEHI/IIZ Ona pesnoeHToB.
BHewHAA - 03HavyaeT OTCyTCTBME OFp6HI/I‘-I€HI/II7I nna HepesnaeHToB.

Pa3nnyaloTCcs HaLMOHaNbHAA, PermoHanibHaa U MMPOBas BaJIlOTHblIE CUCTEMbI. PaHbLUe
BO3HMKJ1a HaLOHa/bHas BaJIlOTHAsA CUCTEMA. DTO COBOKYMHOCTb BaJIlOTHO-
3KOHOMMYECKUX OTHOLLIEHWUI, C MOMOLLIbIO KOTOPbIX OCYLLECTBISETCSH MEXAYHAaPOAHbI
NnaaTeXHblh 060poT, 06Pa3yOTCA U NCMOJIb3YIOTCS BaIlOTHbIE PECYPChl CTPaHHbI.

HaunoHanbHas BasoTHaa cCUCTeEMa SABNSETCA COCTaBHOW YacTblO AEHEXXHON CUCTEMBI
CTpaHbl, HO OTHOCUTEJIbHO CaMOCTOATESIbHA U BbIXOAUT 3@ HauMOHasbHble rpaHuubl. Ee
0CcobeHHOCTKN onpenensoTca CTeNeHbIO Pa3BUTNA SKOHOMUKU U BHELLHEIKOHOMUYECKUX
CBSi3el CTpaHbl.

HaunoHanbHasa BaJIlOTHaA CUCTEeMa BKJIlDYaeT cepyrwme 3N1eMeHThbl:

e HaUMOHasbHas BasoOTa;

e CTeneHb ee obpaTmMmMocCTy;

e MapuTeT HauMOHaIbHOW BaNOThI;

e PEXUM KypCa HaLMOHaIbHOW BallOThI;

e MeXIYHapoaHas BantloTHasa IMKBUAHOCTb CTPaHbI;

e HaJIM4YNE NN OTCYTCTBUE BAJIIOTHbIX OFrPaHNYEHWIA;

e MEXAYHapoOHble KpeanTHble CpeacTBa, perjaMeHTauns ux NCrnosib30BaHUS;

e persamMeHTaumna MexxayHapoaHblX PpacyeToB CTPaHbl;

e PEXUM HALMOHANBLHOIO pbiHKA U PbiHKa 30/10Ta;

e HaLMOHaJbHbIE OpraHbl, 06CNy>XUBatOLWNE U peErynmpyolme BaatoTHbie OTHOLLEHUS
CTpaHbl.

HaunoHanbHasa BasilOTHasA CUCTEMaA CBA3aHa C MI/IpOBOVI. JTa CBA3b OCYLLECTBIAETCH
yepe3 HaunoHalJlbHble B6aHKM, o6cny>K|/|Ba+ou.|,|/|e n perynmpyroine sBaJit0OTHblIE



OTHOLWEHUA, N NPOABIIAETCA B MEXTOCYydapCTBEHHOM BaJIOTHOM perysJimposaHunn.

MunpoBasa BasloTHasd CUCTEeMa — 3TO 3aKpenJeHHada MeXxayHapo4HbIMUN CcorjlalleHnamMm
dopMa opraHmsaymm MmexxayHapoaHbIX BaJIlOTHbIX OTHOLUEHUWN, CNOXKUBLLUNXCA Ha OCHOBE
Pa3BUTUA MI/IpOBOI7I CUCTEeMbl X0391UCTBa.[3]

MuvpoBasi BaJtoTHaa CUCTEMA BKJIl0OYaeT B cebs:

e pe3epBHbIE BaIlOThl, MEXOYHAPOAHbIE CHETHbIE € ANHNLLbI;

e YCJ/IOBUS B3aUMHOW 06paTUMOCTN BaNoOT;

e YHUDUNUMPOBAHHbIN PEXNM BaIOTHbIX MAapPUTETOB;

e perjlaMeHTauuto Ppe>XxMMoB BaJIlOTHbIX KYpPCOB;

e MEXrocygapCTBEHHOE peryampoBaHnue MexxayHapoaHOW BaJlOTHOW JIMKBUAHOCTN;

e MEXIOCyJapCTBEHHOE PeryiMpoBaHnNe BatOTHbIX OFrPaHUYEHU;

e YHUMUKALMIO NMPaBUI NCNOJIb30BAHNA MEXAYHAPOAHbIX KPeAUTHbIX CPeacTB
obpalweHuns;

e YHUMUNKALNIO OCHOBHbIX (DOPM MeXAYHapOAHbIX Pac4yeToB;

e PEXUM MUPOBLIX BaJIIOTHbLIX PbIHKOB U PbIHKOB 30/10Ta;

e MeXAYHapoaHble OpraHM3aLnm, oCyLeCTBAAIOLWLNE MEXIOCYAapCTBEHHOE
BaJIlOTHOE perysnpoBaHue.

B3anMHasa CBSI3b HALUMOHAJIbHbIX 1 MUPOBLIX BaJIIOTHbIX CUCTEM HEe O3HaYaeT MX
TOXAECTBA, MOCKOJIbKY pa3fiIn4Hbl UX 3a4a41, YCNOBUSA PYHKLMOHNPOBAHNS U
perynmpoBaHuns. Tak, ecam HauMoHalbHAag BaJIlOTHasA cuctemMa basmpyeTcs Ha
HauWoOHaNbHOWM BaNlOTe (OEeHEeXXHON eAnHNLE CTPaHbl), TO MMPOBas BaJlloTHaaA cMcteMa
— Ha OOHOW WUJIN HECKOJIbKUX Pe3epBHbIX BasloTax UM MeXAyHapoOoHOW CHETHOWN
NEeHEeXXHOW eanHuLe.

MepepacTaHne cBOOOAHON KOHKYPEHLIUM B MOHOMOJIMCTUYECKMA KanuTan3M NpuBeo K
TOMY, 4YTO 30JI0TOBAJILOTHbLINA CTaHAAPT NepecTan COOTBETCTBOBAaTL MacliTabam
X03SINCTBEHHbIX CBSA3EN U 3aTPYAHSAN PEryIMPOBaHNE SKOHOMUKW.

FnaBa 2. 3tanbl pa3BUTUA BaJIOTHOU CUCTEMBI.

B cBOEM pa3BUTUM MUPOBAs BaJlloTHasA CMCTeMa NpoLia psa 3Tanos, KaXkabl 13
KOTOPbIX OT/INYAETCH OCHOBHbLIMU NPUHLUMMNaMN ee hYHKLMOHNPOBaHNSA:[4]

| 3Tan - Mapuxckasa BanTHaga cuctemMa (1867-1920-er.)



Il 3Tan - FeHy33CKasa BasloTHada cuctema (1922-1930-er.)
lll >Tan - bpeTToH-Byackasa BantoTHaga cmctemMa (1944 - Havano 1970-xr.)
IV 3Tan. - AManckasa BanTHas cuctema (1976-1978 rr. - no HacTosLee BpeMs)

Mapuxckasa BasitoTHaa cucTemMa CoXuiacb CTUXUAHO, B pe3yJsibTaTe NMPOMbILLIEHHON
pesotoumm XIX B. Ha 6ba3e pacluMpeHns MexxayHapoaHOW TOProsau 1 CyulecTBoBasia B
hopmMe 30/710TOMOHETHOro CTaHZ4apTa.

OCHOBHble MPMHUUMbI 30JIOTOMOHETHOIO CTaHAapTa.

1. yCTaHOB/IEHME 30/10TOr0 COAEPKAHMNA HAaLMOHaNbHbIX LEHEXHbIX € ANHWL;

2. KOHBEPTUPYEMOCTb Ka)K40W BastoTbl B 30/10TO obecne4vymBanacb Kak BHYTPM
CTpaHbl, Tak 1 3a ee npegenamm, obMmeH nponssoansacsa Ha 6ase 30/10TbIX
NapuTeTOB BaJIlOT, TO €CTb BECOBOr0 KOJIMYECTBA COAEP>KALLEroCsi B HAX YNCTOro
30/10Ta;

3. KypC BaJlIlOTbl MOl OTKJIOHATLCS OT MAapUTETOB B Npefeniax 30/70TbIX To4ekK (£ 1%),
TO €CTb (haKTNYeCKN ABAANCA PUKCUPOBAHHBIM;

4. NoALEepP>XNBaAJOCh XKECTKOE COOTHOLLEHME MeXAY HAaLNOHaIbHbIM 30/10TbIM 3aMacoM
N BHYTPEHHUM MpPenioKeHNEM [eHer;

5. 30/10TO BbINOJIHAIO PYHKLNIO MUPOBbLIX AeHer 1 BceobLlero naaTeXxHoro cpeacTsa,
AeduunT NiaTexHbiXx 6anaHCoOB MOKPbIBAJICA 30J10TOM.

NepepacTaHmne cBOBOAHON KOHKYPEHLMN B MOHOMONCTUYECKUA KanuTaansm npmuBeno K
TOMY, 4TO 30/10TOBaJIIOTHbLIAN CTaHAAPT NepecTas COOTBEeTCTBOBaTb MacliTabam
XO3ANCTBEHHbIX CBA3EN N 3aTPYAHSAN peryampoBaHmne sKOHOMUKN. Bo Bpems MNMepsown
MWUPOBOIN BOMHBbI BbI1 NPUOCTaHOBNEH pa3MeH BaHKHOT Ha 30/10TO B KanuUTaJMCTUYEeCKNX
cTpaHax (kpome CLUA).

B MexxayHapoOoHOM nnaTexxHoM obopoTe 6bino 3anpeweHo ceoboaHoe ABUKEHME
30/10Ta MexXxay CTpaHaMu, TakuMm obpa3oM 30/1I0TOMOHETHbLIA CTaHAapPT pacnasncs.

feHy33CcKada BastoTHaa cnctema. OKoH4YaHme lNMepBo MUPOBON BOMHbLI N BOCCTAHOBJIEHME
BHELHEIKOHOMNYECKUIA CBA3EN CTPaH NpUBENnN K HeobxoanmMocTu pa3paboTKmM HOBbIX
npuHumnos MBC. Ha KoHpepeHunmn B N'eHye bbiNa NpUHATa CUCTEMa 30J10TOOEBU3HOMNO
CcTaHpapTa. NMpn HeM 6AaHKHOTLI pa3MeHMBAIMCb HE Ha 30J10TO, @ Ha AEBU3bI, TO €CTb
0aHKHOTbI, BEKCENS, YHEKN APYroro rocyaapcTBa, KOTOpblie 3aTeM MOrn 6bITb OOMEHSIHbI
Ha 30J10Tble C/INTKU. B Ka4yecTBe 0eBN3HOW BasitoTbl, BbIMNOJIHAOLLEN POJib
MeXOYHapOo4HOro njaTeXXHoro cpeactsa, 6biam n3bpanbl gonnap CLUA n aHrnnnckumn



QYHT cTepanHros. MNpn obmeHe BaNOT MCNOJIb30BaICA NPUHLMM CBOOOAHO NiaBaoWmnX
BaJIIOTHLIX KYpPCOB. [eHy33CKas BaJllOTHasa CMCTeMa pacnanach B rogbl Benvkon
aenpeccun 1929-1933 rr. Bennkobputanma n CLLUA npekpaTuam obMeH HauMOHaNbHbIX
BaJIIOT Ha 30J10TO N OeBaJibBUPOBaNnN (DYHT CTEPJIMHIOB 1 Jos1ap.

BpeTToH-Byackas BastoTHaa cucTtemMa - cucteMa 30/10TOBAJIOTHOMO CTaH4apTa BO3HUKIA
B 1930-e rr. v NosIHOCTbLIO chopmMumpoBasacb K KoHUy 1950-x rr. CBoe opuanyeckoe
ohopMJiIeHne OHa MoJsly4yusia Ha MexayHapoaHon KoHdepeHuun B bpeTToH-Byace (CLLA)
B 1944 r. Ee OCHOBHbIMW NPUHLKNAMUN ABASINC:

1. 3a 3010TOM coxpaHanacb PYHKLUNSA OKOHYaTENIbHbIX OEeHEXHbIX pac4eToB Mexay
CTpaHaMmu;

2. pe3epBHON BantTon cTtan gonnap CLLUA, KoTopbii HapaBHe C 30/10TOM Bbin1 MpU3HaH
B Ka4yeCcTBe Mepbl LLeHHOCTN BaJlOT Pa3HbIX CTPaH U MeXAyHapo4HOro KpeanTHOro
cpencTBa rnJjaTexa;

3. ponnap CLUA obMmeHMBaNCsa Ha 30710TO LeHTpaabHbIMN BaHKamMn n
NPaBUTENbCTBEHHBLIMU YYpeXx4eHUSAMN OPYrux cTpaH B Ka3sHavenctse CLUA no
Kypcy 35 gonn. 3a ogHy Tponckyto yHuuto (31,1 r);

4. Ka)k4asa HauMoHalbHasa AeHeXHasa eAnHULa MMesa BaJloTHbIM NapuUTeT B 30/10TE U
Aonnapax, To eCTb BaJIlOTHbIEe KypCbl 6b/IN PUKCUPOBAHHbBIMU;

5. pa3pelanocb yperyamposaTb 4e@uumnT naatexxHoro 6anaHca 30/710TOM, NMpU 3TOM
CLLUA nmenu npaBo norawaTb geduumnT naaTexxHoro banaHca 3a CH4eT aMUCCcmmn
COBCTBEHHOW HaLUWOHaNbHOW BalOThI.

BantoTHble MHTEPBEHLNM PpacCMaTPMBAINCb KaK MEXaHU3M aganTaunmn BasloTHON
CUCTEMbI K NU3MEHSAIOLMMCS BHELLHUM YCNI0BUSAM, aHAJIOTMYHO nepeaayde 30/10TbIX
3anacoB A1a peryJmpoBaHnsa canbOo naaTexxHoro 6anaHca nNpu 30/10TOM CTaHaapTe.
KypcCbl BantoT MOXXHO 6b1J10 USMEHSATb NINLWb NPU HAJIMYNKM CYLLLECTBEHHbIX NMEPEKOCOB
nnaTéxxHoro 6anaHca. IMEHHO 3TU U3MEHEHUNS BaJIIOTHbLIX KYPCOB B paMKax TBEpPAbIX
NapuTeTOB Ha3blBaJINCb peBasibBaLMen N nesanbBaLnen BaatoT.

3Ta cmcTemMa Morna Cyuw,ecTBoBaTh JIUWb A0 TeEX Nop, MoKa 30s0Tble 3anackl CLUA Mmoran
obecne4ymBaTb KOHBEPCUIO 3apybeXxHbIX J0s1apoB B 30/10T0. o3nymnm gonnapa B Mupe K
KOHLY 1960-X rr. 3aMeTHO NOoWaTHYJINCb, 4TO CBA3aHO C YKpPernJeHneM 3KOHOMUYECKNX
no3vuunin 3anagHon EeBponsbl n AnoHun.

NMocneaHow TOYKY B «berctee oT gosnapa» NocTtaBun reHepan ge Fonne, B 1965 r.
npeabasmewnin CLUA K obmeHy 1,5 munnnapaa gonnapos CLUA. Pa3spa3unca ckaHgan.
CLUA cTanm gaBuTb Ha ®paHuuio Kak napTHepa no HATO. N Torpa reHepan ge Monnib



nowen ewé pganblie, 06bABMB 0 Bbixoae PpaHLUMKM U3 BOEHHOW opraHmn3aunn HATO,
NMKBMaaunm scex 189 HaToBCKUX 6a3 Ha TeppuTopun PpaHumm 1 BbiBoae 35 ThiCAY
HATOBCKUX conpaT. B noBeplueHre KO BCeMy BO BpeMs CBoOero opmumanbHOro susnTa B
CLUA oH npeabsasun K obMeHy Ha 3051070 750 munnuoHoB gonnapos. U CLUA 6binin
BbIHY>XEHbl MPON3BECTN 3TOT 0bMeH No TBEPAOMY KYpCY, MOCKOJIbKY BCe HeobxoanMmble
dopManbHOCTKN BblIN cobntoaeHsl.

17 mapTa 1968 roga yctaHoB/eH ABOWHOM PbIHOK 30J10Ta. LleHa Ha 30/10TO Ha YaCTHbIX
pPbIHKaX yCTaHaBAMBaeTCA CBOOOAHO B COOTBETCTBUM CO CPOCOM U npensoxeHmem. Mo
omumManbHbIM cAenkaM onsa LeHTpasbHbiX BaHKOB CTpaH coxpaHsaeTcs obpaTMMoCTb
Josinapa B 30/10TO MO opuumanibHOMY Kypcy 35 fosi1apoB 3a 1 TPONCKYIO YHLUMUIO.

Bo3MOXXHOCTKU AN obMeHa J0N11apoB Ha 30/10TO Bbl/IN BCAYECKM OrpaHNYeHbl: OH MOr
OCYLLEeCTBNAATLCA TOJIbKO HAa OpULMaIbHOM YPOBHE U TOJIbKO B OAHOM MecTe — B
Ka3Ha4vencrtee CLLUA. Ho ¢ 1949 no 1970 ropg 30n0Tble 3anackl CLLUA cokpaTunancs ¢ 21
800 ToHH (70% MumpoBbIX 3anacoB) Ao 9838,2 ToHHbI - bonee 4em B ABa pa3a.

FeHepan ge Nonnb co3gan onacHenwmnin ans CLUA npeueneHT. Bcnen 3a ®paHumnen K
obMeHy Ha 30110TO NpeabsaBuaa gonnapel OPl.

Ho n CLUA BCKOpe NpuHAAn He MeHee becnpeuefeHTHble 3allUTHbIE Mepbl, B
OLHOCTOPOHHEM MOpPsSLAKe OTKAa3aBLINCb OT BCEX CBOUX MPUHATLIX paHee
MeXXAYHapoaHbIX 0683aTenbCTB No 30/0TOMYy obecnevyeHunto gonnapa. 15 aerycrta 1971
roga npe3sngeHT CLUA Prnyapn HUKCOH 06b5ABMA 0 BpEMEHHOM 3anpeTe KoHBepTauum
aonnapa B 30/10TO N0 OpULMANBHOMY KYPCY ANS LeHTpasibHbIX DaHKOB.

B Ha4vane 1970-x rogoB OKOHYaTes/IbHO MPOM30LLJI0 nepepacnpeneneHmne 30J10TbiX
3anacoB B MoJsib3y EBponbl, a B MexayHapogHoM obopoTe y4acTBOBasIO BCE BonblLue
HaNn4YHbIX N 6e3HannyHbIX gonnapos CLUA. MoaBuance 3Ha4YnTeNbHble Npobnemsbl C
MeXAYHapOoO4HON NMKBUAHOCTBLIO, Tak Kak Aobbl4a 30510Ta bblna HeBesiMKa no
CpaBHEHUIO C POCTOM 06BHEMOB MeXAYHapoaHOW TOProsan. logepune K fosnapy, Kak
pe3epBHON BanTe, AOMNOJIHUTEsIbHO Nafano uU3-3a NMraHTCKoro geuumTa naaTexHoro
banaHca CLWA. Obpa3oBanuncb HOBble (PUHaAHCOBbIE LeHTpbl (3anagHaa EBpona, AnoHuns),
N NX HaUMOHasIbHblE BasOTbl Ha4YaIM NOCTEMNEHHO TakK)Xe UCMOJIb30BaTb B Ka4eCcTBe
pe3epBHbIX. 9TO Npueeno K yTpaTte CLLUA csoero abconoTHOro 4OMUHUPYIOLLLETrO
NOJNIOXKEHNSA B (PMHAHCOBOM MUpeE.

Pe>xnuM 30/10TOL0/1/1apPOBOro CTaHAapTa Ha NPakKTUKe CTasl MpeBpaLlaTbCa B PeXUM
[0N11apoBOro cTaHAapTa. [losapoBble 3anackl 3a Nnpegenamu CLUA cocTaBnsamn
OrpPOMHY0 CyMMYy. 30/10Tas JIMKBUAHOCTb DaKTUYECKM He obecneymBanacbk. B Havane



1970-x rr. CLLIA oTka3anncb oT obMeHa [011apoB Ha 30/10TO N0 PUKCUMPOBAHHOMY KypCy,
B pe3y/ibTaTe 4Yero ueHa Ha 30/10TO Ha MUPOBLIX PbIHKaxX pe3Ko rnoacko4vunia.

AManckasa BantoTHasa cmcrtema. B 1976-1978 rr. Ha coBewaHunn B . KUHIrcTtoH (AManka)
Oblla NPUHATa HOBas BaJIlOTHAA CUCTEMA, OCHOBAHHAS Ha CleaylLwWwmnx NpuHUmMnax:

1. opuuKnanbHO OTMEHEH 30J10TOW CTaHAapT, 3anpeLwleHbl 30/10Tble NapuTeThbl, 30/10TO
MPeKpPaTNIOo BbINONHATL PYHKLNIO MUPOBLIX AEHEr, NPeBPaTUBLLNCL B 0ObIYHbIN
ToBap Co CBOOOAHOW LLEHOMN Ha Hero, 04HaKO OHO OCTaBasl0Cb 0COObIM TOBAPHbLIM
JINKBNOHbIM aKTUBOM;

2. BBegeH ctaHgapT CAP (Special Drawing Rights - cneunanbHble NpaBa
3aMMCTBOBaHUA), KOTOPbLIA Npennosiarasocb UCNOJb30BaTbh B KAa4YeCTBE MUPOBbLIX
OeHer, a TakXXe O4/19 YCTaHOBJNIEHNS MUPOBbLIX KYPCOB BasJltlOT U OLLEHKN
ohnLManbHbIX aKTUBOB;

3. pe3epBHbIMW BallOTaMN oML ManbHO Npu3sHaHbl goanap CLA, mapka ®Prl,
paHUYy3CKNN PPaHK, aHMIMNCKUA PYHT CTEPJINHIOB, WWBENLAPCKNN PPaHK 1
ANOHCKas UeHa;

4. yCTaHOBJIEH peXXM cBOOOAHO MNaBatoLnX BaJIlOTHbIX KYpPCOB;

5. yCTaHOBJIEHO CO34aHNE 3aMKHYTbIX BaJIlOTHbLIX BJIOKOB - permoHasibHbIX BaJlOTHbIX
cucrtem.

[NaBHbLIM MNPAKTUYECKMM 3HAYEHMEM HOBOW CUCTEMbI CTasl nepexon 0T (PUKCUPOBAHHbIX
BaJIIOTHbIX KYPCOB, B OCHOBE KOTOPbLIX J1I€)KaJI0 30/10TOE COAEp>XXaHUe BastoT, K
NJaBaloLLNM BaJIlOTHLIM KypcaM. PbIHOK 30/10Ta N3 OCHOBHOI0 AEHEXHOIr0 PbiHKa
NpeBpaTMICA B Pa3HOBUAHOCTb TOBAPHOIr0 pPbIHKA.

3aKJilouYeHue.

BanloTHbIE OTHOLLEHUSA NMPeacTaBNsAioT cobo 06LEeCTBEHHbIE OTHOLLIEHWUS, CBA3aHHbIE C
PYHKLUMOHMPOBAHMEM BasllOThbl MPU OCYLLLECTBAEHUN BHELLUHEN TOProBaX, OKasaHnu
3KOHOMMYECKOr0o N TEXHUYECKOr0o COAENCTBUS, MpeaoCcTaBAeHnn 1 NoJlyYeHUN 3a
rpaHuLLEN Pa3NIMYHOIO polia KPeAMTOB M 3alAMOB, COBEPLUEHUM CAEJIOK MO MOKYNKe Uimn
npoaar<e BasoTbl U T.A4.

Y4YyacTHMKaMM BaJIlOTHbIX OTHOLLEHWUI SBASKOTCA rocyaapCcTBa, MeXAyHapoOHble
opraHmsaumnu, opnagmnyeckmne n pusmnveckme nuua. NpaBoBo 0CHOBOW A
BO3HUKHOBEHWS, NU3MEHEHNS NN NPeKpaLLEHNS BaJIlOTHbIX OTHOLUEHWI Cly»KaT
MeXXAYHapoaHble COrnalleHns N BHYTPUroCcyaapCTBEHHbIE aKThl.



Co BpeMeHeM MeXAyHapoHble Bas/IloTHbIE€ OTHOLUEHUS U COCTABNAIOLWNE UX SNIEMEHTHI
npnobpeTaloT onpeneneHHble PoPMbl OpraHn3aLnmn, KoTopble 3aTeM 3aKpensoTcs
3aKOHOAATesbHO.

B HacTosAwWee BpeMAa HET eANHOIr0 MHEHNA B OTHOLLUEHUN BapuaHTOB pedyoOpMMpoBaHmS
MI/IpOBOI7I BaJIIOTHON CUCTEMbI. HO ICHO TONIbKO 04HO — HOBas MMNpoBasa BaJIlOTHaA
cnctemMma AOO0J1I>KHa yAOBJIETBOPATb CefyoLWnUM yCN10BUAM:

e E€ (byHKUMOHNPOBAHME HE OO/IKHO 3aBUCETb OT KaKUX-11Mbo nHaHCOBbIX
WHCTUTYTOB OTAEJIbHbIX CTPaH;

e OHa O0J/1KHa CoOAeNCTBOBaTb 3(PPEKTUBHOMY NPOBEAEHNIO MEXAYHAPOOAHbIX
TOProBO-3KOHOMUYECKNX OTHOLLUEHNN;

e OHa fo/»KHa bbITb cnocobHOM aBTOMATMYeCKN BblpaBHMBaTL AncbanaHchl,
BO3HMKaOLME B MUPOBON SKOHOMUKE.
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