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BBepneHue

MNepBOHaYasibHO BO3HMKJ1A HaLUWOHalbHaA BaJloTHas cMcteMa — 3To hopMa
opraHmM3aumn BaJIlOTHbIX OTHOLLUEHWIA CTPaHbl, CJIOXKUBLUASICA UCTOPUYECKN U
3aKpensieHHas HaluMOoHaIbHbIM 3aKOHOAATENbCTBOM, a TakXe 0bbl4asaMu
MeXXAYyHapoaHOoro rpaea.

PernoHanbHasa BaalOTHasA CUCTEMA HOCUT MeXAYHaPOAHbIN XapaKkTep n 0bcnyxmneawT
B3aMMHbIN 06MeH pe3ynbTaTaMn A4eAaTeslbHOCTN Cy6beKToB HauMOHaIbHbIX 9KOHOMUK.

PervoHasnbHas BasoTHasa cucteMa — 3To hopMa opraHM3aumn BasloTHbIX OTHOLLEHWUIA
pafa rocynapcTs onpefesieHHOro pernoHa, 3akpernjeHHasa B MeXrocy4apCTBEHHbIX
cornalleHnsax n B Co3gaHnum MeXxaAyHapoaHbIX (PUHAHCOBO-KPEAUTHbLIX UHCTUTYTOB.
Hanbonee Apknm npumep BaJlOTHON CUCTEMbI TAaKOro YpoBHA — EBponenckas BaatoTHas
cuctema.

EBponenckas BanoTHaa cnctema (EBC) — npuHaTas pagom cTpaH, BXOoOAWKX B
EBponenckoe coobLecTso, popMa opraHu3aLmnm BaatoTHbIX OTHOWEHN N BalOTHOIO
obMeHa, obneryvarouiasa sKOHOMUYECKME OTHOLWEHNSA MexXay CTpaHaMu, CTUMYINPYOLLas
MHTerpauunto nx 3KOHOMUK, crnocobcTeytowasa ctabunnsaynm santoT. EBponenckas
BaJIlOTHaa cucTteMa gencrteyet ¢ 1979 roaa.

BeepneHue ¢ 1 aHBapsa 1999 rona HoOBOM feHeXHOM eanHULbLI EBponenckoro BaJloTHOMO
COl03a — eBPO— CTajl BaXXHbIM CObbITMEM B MUpe.

. EBponenckKkan BaJIlOTHaA cucTteMma

1.MexaHu3m pabotbl EBC
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MexaHun3m EBC obpa3ytoT Tpu 351eMeHTa: eBponenckas sajoTHaa eanHmnya — IKIO;
pPeXNM COBMECTHOIro KosiebaHums BaNlOTHbLIX KYpCcOB — «cynep3Mes», EBponenckuin oHA
BaJIOTHOr0 COTPYyAHMNYECTBa.

9KHKO- cocTaBHas BasloTa, €e NoAAEPKUBAET KOP3MHA HaLIMOHAJIbHBIX BaalOT CTPaH
CoobLiecTBa, NpUYEM A0S KaXKA0r0 Y4aCTHMKA 3aBUCTU OT Beca CTPaHbl B COBOKYMHOM
BaJIOBOM MPOAYKTE 1 B3aUMHOI TOprosyie. KBoThbl BbIrAAAT ceayowmm obpasom:

32,7% HemeuKasa Mapka
20,8% ®OpaHUy3CKUN PpaHK
11,2% AHMrANACKNIA PYHT
10,2% lNonnaHOCckun rynbaeH
7,2% NTanbsaHCKasa nupa
8,7% benbruncknim n niokceMbypcknim paHk
4,2% WNcnaHckaa neceTa
2,7% [daTckasa KpoHa

1,1% Npnanaockmm yHT
0,7% lMopTyrasnbcKoe 3CKyno
0,5% Npeveckas gpaxma

E>xeqHeBHO onpefenseTcs pacxoXAeHne MeXay PbIHOYHBIM U LLleHTPaJibHbIM KypCcamu
Ka>xgon BantoTbl B DKHK). PbIHOYHbIN KYpC BaJlloTbl MOXKET AOCTUTHYTb «MOpora»
OTKJIOHEHWUI MO OTHoLWeHMo K DKHKD, He BbINAA 3a Npenesbl ero 4onycTuUMbIX KonebaHui
MO OTHOLUEHWIO K HAaLlMOHasIbHbIM BalloTaM CTpaH-y4YacTHUL EBC. 9TOT «CUrHanbHbIN»
MexaHW3M Npu3BaH 3apaHee npeaynpexXxaaTb CTPaHbl 0 NPUBINIKAOLWMMCS HapyLLeHNN
JBYCTOPOHHNX COOTHOLLIEHMIA BaslOTHbIX KYPCOB.

Hencreytowmnin mexaHnsMm obMeHHbIX KypcoB cTpaH EC orpaHny4nBaeT n3aMeHeHUs BanloT
B Nnpenenax 2,25npoueHTa ogHa OTHOCUTENIbHO APYron 1 B Anana3oHe He bonee 15
MPOLEHTOB.

CeTka napuTteToB 1 ee CBA3b € DKHKO ABNSAE€TCA OCHOBOMN BaJIIOTHLIX UHTEPBEHLUA U
CUCTEMbI B3aUMHOI0 KpeamToBaHMa 1 pacdeToB. OObIYHO MHTEPBEHL NN MPOBOAATCS



oOHoBpeMeHHO 6aHKaMK CTpaH, KYpPCbl BaslOT KOTOPbIX AOCTUMIN NPOTUBOMNOJIOXKHbIX
NOMNYCTUMbIX NPeaenoB B3aUMHbIX OTKJIOHEHUIW. BaHK CUIbHOW BaNtOThl MOKyMaeT
cnabyto BanoTy, a baHK cnabon BantoThl NpoaaeT CUAbHY. OOHAKO MOKYMKa CUIbHOW
Ba/IlOTbl O3HA4YaeT ANs CTpaHbl Co cnabon BanoTOW 3aTpaTy BaJIlOTHLIX Pe3epBOB, 4TO
BbIHY>XOaeT npuberaTtb K Yy)>KeCTOYEHUIO AEHEXHO-KPEANTHOW MOJINTUKMN, NOBbILLEHUIO
YYE€THbIX CTAaBOK. 9Ta CUCTEMA AaeT OAHOCTOPOHHME NpenMyLlecTBa CTpaHaM C CUJIbHON
BaJIIOTOMN.

BeBeoeHne MexaHnu3Ma noanep)XXaHus BastoTHbIX KYPCOB 1 CUCTEMbl BaJIIOTHbIX
NHTEePBEHLINI NOBJIEKJIO 3a coboi co3aaHMe CUCTEMbl KPAaTKO- U CPeIHECPOYHOIr0
KpeauToBaHWSA, B KOTOPYIO BXOAAT c/edylolme 31eMeHThbl:

1. Cuctema KpeaomnToB TUMa «CBOM» Mexxay UueHTpaJibHbIMU BaHKaMun, 4Ybn KYpPCbl BajlklOT
OOCTUrnn JonyctmMblX rnpenesios.

2. ®DoHA KpaTKOCpO4YHOro kpeantoBaHua (14 mnpa. O9KKO B 1985 roay). Ons ka>kgoown
CTpaHbl onpeaeneHbl Bean4YnHa B3HOCA B 3TOT POHA U 06beM [OMYyCTUMOro KpeauTa Ha
CPOK 0T3-X 0 6-Tn MecsueB C NpaBoM NpoasieHnsa 0o 9 mecsues.

3. ®oHA NpenoCcTaBNEHNA CpeaHEeCPOYHbIX KpeaAnTOB Ha CPOK OT 2 A0 5 neT (B pa3smepe
11 mnpa. 9KHKO B 1985 roay).

KpaTKOCpo4yHOEe KpeanToBaHME NMPOBOANIIOCH LLeHTpasbHbiM 6aHKOM 6e3 Kaknx-nnbo
YCJIOBUI, a CpeaHeCcpoYHble KpeanTbl NpeaocTaBasINCL MPU YCA0OBUX NPpoBeaEeHNS
3KOHOMUYECKON NOANTUKN, ogobpeHHonm CoeTtoM MuHmnctpos ESC Ha ypoOBHE MUHUNCTPOB
PMHAHCOB.

MNo3nHee, POHALI KPATKOCPOYHOr0 N CPeaHEeCPOYHOro KpeamToBaHus bbin
npeobpa3oBaHbl B EBponenckun BantoTHbIn ®oHA, KOTOPLIA 3aMeHWUn EBponenckni
hoHA BasIlOTHOrO COTPYAHMYECTBa, CoO3A4aHHbIN B 1973 roay B nepuo nepBon MornbITKK
coobuiecTBa AOCTUYb SKOHOMMYECKOr0 U BasIlOTHOIO coto3a.[1]

B peweHun o cosgaHum EBC npenycmMmaTpuBanoch, 41o IKKO cTaHeT:
1. ocHOBOWM 019 pacyeToB B paMKax MexaHu3ma, onpenensaiolero BaJloTHbIE KYpPChbl;

2. OCHOBOW ANg onpefeneHns nokasaTtensa OTKJIOHEHUN Kypca Kakomn-nmbo n3 geHeXHbIX
eonHnL, BXOAALMX B 3TY CUCTEMY OT CpefiHero rnokasaTesisa rno ctpaHam-4neHam E3C;

3. cpencTtBoM oCyLlecTBJIEHNA BaJIlOTHbIX VIHTepBeHLI,VIIZ, 3aKJ1lo4eHnda coeyiok U
npeanocTtaByieHNAa KpeaguTos,



4. CpefCTBOM pacYeTOB MeXAy LeHTpasibHbIMN BaHKaMKN CTPaH-4YJIEHOB, @ TakKXXe MexXxay
BaJIlOTHbIMM opraHamu E3C;

5. peasibHbIM pe3epBHbIM aKTUBOM.

B pamkax EBC posib 30/10Ta Kak pe3epBHOro akTuUBa 3HAa4YUTESIbHO MOBbICU1ACh: OHO
NCNoJsb3yeTCHA B KayecTBe YacTu4Horo obecrnevyerHmnsa KK, cozgaH KpPYnHbIn
MeXXroCyoapCTBEHHbIN poHA 30s10Ta. CTpaHbl E3C obnapatoT npumepHo 40% MMpPOBLIX
30J10TbIX 3aMNacos.

HbiHeWHNn mexaHnsm smuccum IKHKO, obnagatowmm onpegeneHHon rmbkocTbio, He
rnossoJsifeT, ogHako, npespaTnTb KK B peasnibHOe niaTe)XHoe N pe3epBHOe CPpenCcTBo.
[NaBHbLIN ero HefoCTaTOK 3aK4YaeTCcss B TOM, YTO OCHOBHbIE (paKTopblI,
BO34encTBylOWMe Ha 06beM IMUCCUM — LeHa Ha 30J10TO, KypC Agosilapa — He
NoAAATCSA PEryJINPOBAHMNIO, YTO NPUBOANT K BECKOHTPOJIbHLIM KONebaHUsM 3MUCCUN B
OTpbiBE OT peasibHOn noTpebHocTn B IKHKD, Tak Kak amumccma KK obecnevynBaeTcs Ha
50% HauwnoHanbHbIMKY BasntoTamMu cTpaH EDC, a Ha 50% 1/5 4yacTbio 30710TO40N1IaPOBbIX
pe3epsoB cTpaH E3C.

HepeweHHbIM 0CTaeTcsa n Bonpoc o pacnpegeneHun IKHKO. MNMoka CTpaHbI-4eHbl
rnonyydatoT KK nponopuroHasbHO UX 30710TOA0/11apOBbIM pe3epBaM. O4HaKO B paMKax
EBC cTouT 3afa4va Criia>XmBaHUsA pernoHasibHbIX AUCNPONOPLUUA U OKa3aHMsa NOMOLLN
HanMeHee pa3BUTbIM CTpaHaM coobwecTBa. B peweHne sTon npobsembl MOrno 6l
BHeCTW Bkag pacnpepneneHue KK Ha oCHOBe Noka3aTesia HaunoHa/IbHOro Aoxo4a Ha
Aylly HaceneHus. Ha npakTuke 3TO 03HavaeT, 4To «boraTble» CTpaHbl LOJSDKHbI
be3Bo3Me3HO NepefaBaTb MeHee Pa3BUTbIM CTPaHaM YacTb CBOUX AEHEXHbIX
HaKonJeHun.

2. Co3paHune EBponeunckoro Corosa

HoBbI 3Tan B pa3BUTUN 3anagHOEBPONENCKON NHTerpaunum — nporpamMmma co3faHus
BaJIIOTHOIrO N SKOHOMUYECKOro Coto3a, paspaboTaHHasa komuteToM XK. [lenopa B anpene
1989 roga. B anpene 1989 roga komnteT [lenopa, B KOTOPbLIA BXOAUAW ynpaBasowme
LeHTpanbHbIMN BaHKaMM cTpaH-4neHoB EC, Tpn HE3aBUCUMbIX 3KCNepTa 1
npencrtasuTenb Kommccum EC, npeancrtasun goksag, B KOTOPOM npencTtasui AOKNa4, B
KOTOPOM BbICKa3aJiCs 3a CKopelllee BBeAeHNE e4UHOW BalloThl HA 3aKJII0YUTEIbHOM
3Tane co3naHua EBC. K aToMy BpemMeHn npasuTenbCTBa CTpaH-41eHoB EC npuwnm K
Corsiacuio o NMPOAOJHIKEHUN UHTErpaumm n, B YacTHoCcTun, co3dgaHuio 3BC. doknag



koMmuteTa [enopa bbi1 NpUHAT egnHornacHo. MNMnaxH «enopa» npeaycMaTpuBan
co3faHue obuwero pbiHKa, NoowpeHne KoHKypeHuun B EC, koopanHaumio
3KOHOMMYECKOoN, BI0J)XEeTHOW, HaIoroBOW MOJIMTUKN B LLEeNSaxX CAep>XXMUBaHUA NHMNAaLMN,
cTabunmsaymm LueH 1 SKOHOMMNYECKOro pocTa, orpaHnyeHnsa geduunta rocbroaxerta n
COBEepLUEeHCTBOBAHMA METOA0B NMOKPbLITUSA.

Ha ocHoBe «nnaHa Oenopa» K gekabpto 1991 roga 6611 BoipaboTaH MaacTpuxXTCKNm
Aorosop o EBponenckom coto3e, npenycMaTpmBatlowWwmi nostTanHoe opMmpoBaHue
BaJIlOTHO-3KOHOMWYECKOro COl03a.

MepBbI 3Tan pakTu4eckn Havyancs B none 1990 roga o4HOBPEMEHHO C NOJIHOW
OTMEeHON BaJIIOTHbLIX OrpaHU4YeHn No ABMxXeHuo Kanutanos B EC. OCHOBHOe BHMMaHMe
yaoeneHo conmxeHuo ypoBHEN SKOHOMUYECKOIr0 Pa3BUTUSA, CHUXKEHNIO TEMMOB
MHPNALUN N COKpaLLEeHUIo Blog>XXeTHOro geguumnTa.

BTopon Havancsa ¢ aHBapsal994 ropa cospgaHmem EBponenckoro BajtoTHO0O MHCTUTYTa
BO ®paHKpypTe-Ha-MaliHe B cocTaBe ynpaBasloWwmx LeHTpasbHbiM1 6aHKaMM CTpaH-
4yneHoB. Llenbto cozpaHnsa EBponencKkoro BasitoTHONO MHCTUTYTa Oblsla NoAroToBKa K
opraHmsaumn EBponenckom cnctemMol LeHTpalbHbiX 6aHKOB 1 aMmunccmm 6aHkHoOT 3KIHO.
EBponenckun coseT, npoxoameLumnmn B gekabpe 1995 roga B Magpuae, nogresepann
peweHne o BBeOeHUN eguHON eBpOornenckom BantoThl ¢ 1 aHBapsa 1999 roga, 4To cTaHeT
TPeTbUM 3aKJIOYNTESIbHbIM 3TanoM. YH4aCTHUKW COBETa peLlnivn 0TKasaTbCsa OT Ha3BaHUA
«3KHK», NpuHAB BMeCTO Hero eBpo. 1o 3amMbiC/iaM coBeTa €BPO CTaHeT He
rnapasnesnbHOW, HagHaUMOHaIbHOM BasloTON KakoBon asnsetca KK, a MMeHHO eanHow,
obwen onda scex 4neHoB EBpocolo3a BastoTON, KOTOPas OKOHYaTEes/IbHO 3aMEHUT MapKu,
QPYHTbI, PpaHKN... 1o MHeHUIO BCcex cTpaH EC, OHO oTparkaeT NCTOPUYHECKYIO U
KYNbTYPHYIO OBLLHOCTb pernoHa 1 B TO XXe BpeMs SBNASEeTCA A0CTaTOYHO HENTpPaAsIbHbIM,
He BbI3blBasg HUKAKUX HaUMOHaIbHbIX accoumauunn. NpoTme coxpaHeHusa Ha3lBaHusa KHO
pewmnTenbHO BbiCTynana N'epMaHus, yTBep>xaas, 4To 3a HUM B 06L,eCcTBEHHOM CO3HaHUNK
OyneT TAHYTbCA Wnend nNpowsbiX Heyaay eBpornenckon BaJloTHOW UHTerpaumu,
BaJIOTHLIX KPU3NCOB U MHPAAUMK. CyulecTBoBaa 1 Apyras BeCKasd NpuynHa:
abbpeBunaTypa coBnagasa c Ha3BaHNEM CTAaPUHHOMN PPaHLY3CKOW MOHETHI,
YeKaHMBLUENCA B 30/10TOM 1 cepebpsaHom ncnonHeHun ¢ Xl go nepson Tpetn XIX B. 1
MMEBLLEN LUNPOKOE XoxXaeHne B 3anagHon EBpone. EBpoMapKa Tak>XXe He nogowia, Tak
Kak (ppaHLy3bl YBUAEN B 3TOM Ha3BaHUWN «4TO-TO CJIMLLKOM repMmaHckoe». [ns
Ha/M4Horo obpalleHns peeHo BbiNyckaTb ceMb 6aHKHOT A4OCTOMHCTBOM B 5, 10, 20,
50,100, 200, 500 EBPO, a Tak)xe BoceMb MOHeT goctonHcTeom B 1/100, 2/100,
5/100,1/10, 2/10, 5/10, 1 n 2 EBPO. Oonroe Bpemsa B EC wnn gnckyccumn o suge dynyuimx
€BPONENCKNX aeHer. bblan npegnoXXeHmnsa NoMecTuTb Ha BaHKHOTax n3obpakeHune



«0TLOB» EBpPOMbI 1 BblAe/INTb Ha HUX YH4aCTKN A5 HAUMOHAaNIbHbIX CMMBOJI0B. OZlHaKO U
TO, U Apyroe morno 6bl 3aKpennTb AOMUHMPYIOLLEEe NOJIOXKEHNE KPYMHbIX CTPaH, a
Tak>Xe 3aZleTb HauMOoHaJibHble YyBCTBa MaJlblX HAPOLOB N faXXe HaBesATb BOCMOMUHAHNSA
0 CTOJIb MHOMO4YUCJIEHHbIX B €BPONENCKON UCTOPUM BOMHaX. B KoHUe 1996 r.
EBponenckun BantoTHbLIN MHCTUTYT 0400pna BapuaHT Xy40XKECTBEHHOr0 UCMNOJIHEHNS
6aHKHOT EBPO, 0CHOBaHHbIN Ha apXUTEKTYPHbIX CTUNAX 3anagHon EBponbl. Ha
6aHKHOTax 6yayT n3obpa>keHbl HE KOHKPETHbIE apXUTEKTYPHbIE MaMATHUKN UK
Coopy>XeHus, a nx cobnpatenbHble obpasbl U AeTanun, XxapakTepHble 4519 €BPONencKux
APXUTEKTYPHbIX CTUJIEN Pa3JINYHbIX 3MOX - OT APEBHUX 00 COBPEMEHHOCTU. [ToMnMo
3T0ro, byMa>kHble 3Haku byayT nMeTb Hagnncb «<EBPO» NnaTUHCKNUMUK U rpevYecKuMin
bykBamu, nsobpaxeHune dpnara EC, pekBuU3nTbl SMUTEHTa U Nognuck npesmnaeHTa ELUB.
OHM Takxe 6yayT cHab>XeHbl COOTBETCTBYIOLLEN CUCTEMON 3aLlNTbl OT No4AENKN.
IMuTeHT EBPO- EBpOnenckuin LeHTpanbHbln 6aHK.

bbls10 peleHo BBOAUTL BaJIlOTY TOJIbKO B Tex cTpaHax EC, koTopsble 6yﬂ,yT
yOoBJ1IeTBOPATbL CeaAyroLnm TpE6OBaHI/IFIM:

1.YpoBeHbUHDNAUMN He NpeBbilaeT bonee 4em Ha 1,5 % cpenHMin ypoBEHb B TpeX
cTpaHax-4neHax EDC ¢ Hanbonee HNU3KUM YyPOBHEM UHDNALNN.

2.f'ocypapCTBEeHHaA3a40/IKEHHOCTb He O0J1XKHa cocTaBnAaTb 6onee 60 % ot BBIT.
3.MfocymapcTBEHHbINAEPNUNT He O0JIXKEH COCTaBnATbL 6onee 3 % o1 BBI.

4.HanpoTs>XeHnn, N0 MeHbLLEen Mepe, ABYX JIeT AO/IKHbI cobntoaaTbCcs npenesnbl
KosnebaHuin BastoOTHOrO Kypca, NpefycMOTPEeHHble MexaHU3MoM 0OMeHHbIX KypcoB, 6e3
heBasibBaunmn Mo OTHOLLIEHWIO K BaJlloTe APYrux cTpaH-4aeHos EDC.

5.[01roCpoOYHbIENPOLEHTHbIE CTaBKN HE O0JIKHbI NpeBbiwaTh 6onee 4eM Ha 2 %
CpefHWUI NokKasaTesib A1 Tpex CTpaH C Hanbosee HN3KNM YPOBHEM NHMIALMN.

YcnoBusi AENCTBUTESIbHO XKECTKNe, Ho 6e3 NX BbIMOJIHEHUSA MepexoanTb Ha eANHYIO
BantoTy 6ecnonesHo, nbo HayHeTCs Nnepekavka HaumoHasnbHoro 6oratcTea 13 6onee
pa3BUTbIX CTPaH B MeHee MnpoLlBeTaloLwmne, 3a 4eM rnocneagyet obecueHnBaHne, a B
nepcnekTuBe - yrpo3a rnoJsIHOro Kpaxa Kak cobCTBeHHO BasitoThl, TaK U SKOHOMUNYECKON
CUCTEMbI COl03a B LIEJIOM.

Il. PopMmupoBaHme eauHoOMn BasnaloThbl (eBpo)



1.MpeanocbiZIKU BOSHUKHOBEHUA eBpPOo

Y>xe nocsie BTOpon MUpoBOMN BOMHbI — B 1950 r. 6611 co3gaH EBponenckuin nnaTexHbl
COl03, B KOTOPbIV BOLWN 17 3anagHOEBPONENCKMX rocyaapcTB. Ero uenbto ctann 6opbba
C XKecToYaunwen HexsaTKoON L0J1J1IapOB U BOCCTAaHOBJIEHME pa3pyLUEeHHON BONHOW
BaJIIOTHO-(PMHAHCOBOW CUCTEMbI pPernoHa.

PeanbHasa nonbiTKa BBECTU e4NHYO €BPONENCKYIO BantoTy bblsia npegnpuHaTa B 1970 r.
BooayuieBneHHble MepBbIMK yCnexaMn MHTerpaunm ctpaHbl Obuiero pbiHKa peLwnnm, 4To
HacTaJsio BpeMS NepenTun K BaJlOTHOMY coto3y. Pa3spaboTka nporpammbl 6bi1a nopyyYeHa
TorgalHeMy npeMbep-MnHUCTPY Jliokcembypra lNMbepy BepHepy, MO3TOMY BECb MPOEKT
rnoay4yus HasesaHue «rnsaH BepHepa». B cooTBeTCcTBMM C HUM K 1980 r. y4aCTHUKM Coto3a
OOJ/KHbI 6b171IM BBECTU NOJIHYIO B3aUMHYI0 06paTUMOCTb BaaOT, TBEPAO 3aPUKCUPOBATh
obMeHHble KypCbl 1 B KOHEYHOM MUTOre rnepenTn K eAnHon BanoTe.[2]

Mo4Tn cpasy CTasno ACHO, 4TO 3aAYMaAaHHOMY He Cy>XAeHOo cbbiTbcsA. B 1971 r. gonnap
rnepecTan pa3MeHMBaATbCA Ha 30J10TO, U Ha4YasICA 3aTAXKHON KPU3NUC MeXOyHapoaHOW
BaJIIOTHOM cucTeMbl. Bcrieq 3a HUM nocsiegoBas B3J1€T LEH Ha HeTb,
CNpPOBOLMPOBABLUMNI O0/ITOBPEMEHHLIN CNad B 3anafHblX SKOHOMUKaX. XOTHA BHELWHNe
MOTPACEHUNS CTaJ v NLWb OOMNOJIHUTENbHbIM (paKTOPOM MpoBasia «MnjaHa BepHepa»,
OCHOBHaf NMpuYMHa Heyga4dun bbina BHyTpeHHero ceoncTBa. CTpaHbl EC umenn o4eHb
HEeOOAHOPOOHYIO AMHAMUKY XO3SIMCTBEHHOIO Pa3BUTUSA, B TOM HYUCJIE U Pa3Hble TEMMbI
MHPNALUUN, YTO He Mo3BOAMI0 Bbl yaep)XaTb UX BalOTbl B OQHOW «YyMPSXKe», KakKnuM 6bl
3(pPEeKTUBHLIM HN BblT MEXAHN3M BaSIlOTHOW MHTErpaumnu.,

B KoHUe 70-x rr. B 3anagHon EBpone nosaBuaAMCb NPU3HaKKM BbiIXxo4a U3 CTarHauun,
MHOIMe CTPaHbl MPOBENN CTPYKTYPHYIO NEPECTPONKY N YMEHbLLUWIN 3aBUCUMOCTb OT
nmnopTa HepTn N3 ctpaH OMNEK. B mapTe 1979 r. Ha4ana fencreoBaTb EBponenckas
BaNtoTHaa cuctema(EBC), cywecTBytowas n no cen aeHb. B ee ocHOBY 6b11M MONOXKEHbI
KosIneKTuBHasa espornenckas eanHunua — KK (European Currency Unit) 1 mexaHu3m
perynmpoBaHnsa 0bMeHHbIX KYpPCOB C XXECTKUMU HOpMaTMBaMM A0MYCTUMbIX OTKJIOHEHUA.

YcnosHas ctoumocTb DKHKO onpenensanacb No MeTody BaJIlOTHOW KOP3UHbI, BKJIOYatoLLLEN
BaNtoThl BCex12 cTpaH EC. 2To cnefytolive BanoThl: HEMeLKasa MapKa, PpaHLy3CKNn
dpaHK, aHFTMNCKUA PYHT, TanbAHCKaa nMpa, FoJUTaHACKUA rynbaeH, 6enbrnnckui
hpaHK, nCrnaHckaa neceTa, AaTCKasa KPoHa, UPNAHACKUA PYHT, NOPTYraabCKUM 3CKY A0,
rpeyeckas gpaxma u aokcembyprckuin hpaHk.



B ceHTsA6pe 1993 r. B cOOTBETCTBMM C MaaCTPUXTCKUM OOrOBOPOM «abCONOTHLIN BecC»
BantoT B IKHKO Obln1 3aMOpPOXKEH, 0AHAKO OTHOCUTESIbHbIN BEC KosiebneTcsa B 3aBUCMMOCTH
OT PbIHOYHOrO Kypca. Tak, B okTabpe 1993 r. nonsa mapku ®PI paBHsanacb 32,6%,
paHuy3ckoro paHka — 19,9%, cyHTa cTepsnmHros — 11,5%; ntanbaHCKOW Nnpbl —
8,1%,8aTCKON KPOHbI — 2,7% 1 T. 4.

B Ka4yecTBe peasibHbIX pe3epBHbIX akTnBoB EBC ncnonb3yeT 30/10T0. Bo-nepsbIX,
amunccmna KK yacTtmyHo obecneyeHa 30/10TOM. Bo-BTOpbIX, C 3TOW Lenbio Co3aaH
COBMECTHbIN 30/10TON poHA 3a cHeT ob6beanHeHna 20% odurunasnbHbIX 3010TbIX
pe3epBoB cTpaH EBC n EBponenckoro poHaa BantoTHOro cotpyaHmnyectsa (EPBC).
Pe)X1M BaNtoTHbLIX KypCOB OCHOBAH Ha COBMECTHOM rMJjlaBaHUM BanaloT B (hopMe
«E€BPONEeNCKOon BasIloOTHON 3Men» B YCTAHOBJIEHHbIX Npeaeniax B3auMHbIX KosniebaHun.

Mpenen konebaHmm Kypcos BaatoT cTpaH ESC mexay cobon gonyckancsa ot 1,125% o
4,5% B pa3Hble roabl. B rpaunyeckom nsobpakeHnm «3amesa» 03Havasna y3kme npegenbl
KonebaHunm KypcoB BaaoT 6 cTpaH ESC (TepmaHun, ®paHunn, WTtannu, HnaoepnaHaos,
Benbruu, Jllokcembypra) mexxny cobon. ECnm Kypc BantoTbl CTPaHbl ONYCKaCA HUXeE
AonycKaeMoro npegena, ueHTpanabHbl 6aHK fgosKeH 6bl1 CKynaTb HaLWMOHAsIbHYIO
BaJIIOTY Ha MHOCTPaHHYIO.

Hanbonee peanbHble goctuxeHnsa EBC: ycnewHoe passutme KK, koTopas npunobpena
pPSA4 4epT MUPOBOW BallOThl, XOTS eLle He CTasla elo B MOJIHOM CMbIC/1E; PeXUM
cornacoBaHHOro konebaHusa BantoTHLIX KYpCOB B Y3KUX Npeaesax; OTHOCUTeIbHas
cTabunnusaymsa BanloT, XOTHA NEPUOANYECKM NepecMaTPUBalOTCA UX KYPCOBble
COOTHowWweHuns; obbegnHeHne 20%odurumanbHbIX 30710TOA011IaPOBLIX PEe3epBOB;
pa3BUTUE KPeaANTHO-PMUHAHCOBOIr0 MeXaHNU3Ma NoanePXKKN CTPaH-4/1eHOB;
MeXXroCyLapCTBEHHOE N YaCTUYHO HaAHALUMOHaNbHOE perysnpoBaHNe SKOHOMUKMU.

2. 3Ttanbl BBoga EBPO B obpaweHue

Mpouenypa Beoaa EBPO B obpalleHne pasgeneHa Ha Tpu dTana.

Ha nepsoM 3Tane, KoTopbi Havasncsa 1 aHBapsa 1999 roaga, EBPO byaeT ncnonb3oBaTbCs
B 6e3Ha/IM4YHbIX pac4yeTax HapaBHe C HaUWOHasIbHLIMW BaJllOTaMn CTpaH-y4YacTHUU 3BC,
KOHEYHO Mpn yCNOBUK, YTO CTPaHbl OyayT COOTBETCTBOBATb «KPUTEPUIO CIIMAHUSA,
BKJIIOYAOLWEMY PS4 SKOHOMMYECKNX NOKa3aTeNnen, o KoOTopbix 6b1s10 CKa3aHo Bbiwe. Ha
nepBon CTaann OCHOBHblE (PUHAHCOBbLIE CUCTEMbI LO/IXKHbI ObITb CHabXXeHbl PYyHKLMEN
OBOWHOIo NnepecyeTa. OTO O03Ha4aeT, 4To Nbasa cymma BeoanTcs n obpabaTthiBaeTcs



OLHOBPEMEHHO B ABYyX eanHuuax: EBPO n HaunoHanbHOW BastoTe. [JaHHbLIA 3Tan
npencraBnseTca MHOrMM obMaH4YMBO NerkmMm. Ha npakTuke BCe BbIrNAONT HECKOJIbKO
nHaye, 4em B Teopun. lNepexon Ha EBPO - ynoBonbLCTBME HE U3 AeWEBbLIX. AHAIUTUKN
kopnopauun Gartner Group nonaratrT, 4TO NPeanPUATUAM NPenCcTOUT BbIJIOXXNTb OT
15040 400 mnpa. gonn. (no pacyetam cneunanucTtos IBM - 175 mnpa. gonn.). Ho u ato
eule He Bce. HeT To4YHbIX NpaBwu nepecyeTa. Kak NOCTYNNTb, HAaNnpuMep, C OKpyrjieHnem
B CJ/ly4ae C MpOon U ncnaHckom neceton? Lngpbl 34ecCb B HECKONbKO pa3 6onblue, Yem
npn NoAacyeTe B HEMELKNX MapKax Wian rosiNaHACKUX ryjbgeHax. SKOHOMUYECKNN 1
BantoTHbIN coto3 TpebyeT NpoBOANTb BCE MOACHETHI C TOYHOCTbLIO A0 WEeCTOro 3Haka
rnocyie 3ansTon, O4HAKO 3TO MOXXeT NPUBECTUN K HEMNPUATHbLIM owmnbKam nocse
okKpyrneHunsa. laxxe Korga Bce Heobxoanmble MePONpPUATMA OCTAaHYTCH No3aawu,
pa3peksiaMMpoBaHHbIe NpenmMyLlecTBa eguHON BantoThbl (B YaCTHOCTWU, BO3MOXHOCTb
nyTewecTBOBaTb, HE MEHASA OEHbIM U HE OMJlavynBas KaXkabln pa3 6aHKOBCKNN
KOMUCCMOHHbIN cbop) ByayT BOCAPUHMMATBLCSA XUTENAMN KOHTUHEHTa C onpeaeneHHon
nosen ckentTuunsma. Kakabli KacCoBbIV annapaT U TOProsbI aBToOMaT npuaeTcs
nepeHacTpamBaTb Nog HOBble BAHKHOTbLI U MOHETbI. 9TO AOCTATO4YHO 0bpeMeHUTesNIbHO,
MNO3TOMY DKOHOMUYECKUA 1N BantoTHLIN COO3 NpUHAN peweHune: ¢ 1 aHBapsa 1999 roaa
BCe 0653aHbl BbICTaBAATb LIEHY Ha NMpenjlaraemMblie TOBapbl N YCJYyrn O4HOBPEMEHHO B
EBPO n mectHom BantoTe. NMpn 3ToM B MeXXBaHKOBCKUX pacyeTax U Ha pOHOOBOM PbIHKE
HauWOHasIbHble BaNOTbl MOJHOCTbLIO NPEKPaTAT XoXXAaeHne n byayT 3ameHeHbl EBPO.
Kypc Ka>koun BasitoTbl pacCYNTaH Ha OCHOBE J0CTATOYHO CJIOXKHOWN (hopMyJibl,
YYUTbIBAOLWEN OTAE/IbHbIEe SKOHOMUYECKMEe NoKa3aTeNn CTPaHbl, KypcC ee BaltoTbl NO
OTHOLLUEHUIO K 3K, KPOCC-KYypCbl BaJIlOT cTpaH 2BC n T1.4. lNpegBapuTesibHbie KYypPChbl
6binn 06bsABNEHBbI B Havdasie 1998 roga, a OKOH4YaTelbHble CTa/lN U3BECTHbI 1 ssHBapS
1999 roga. MNMocne obbABNEHNSA OKOHYATE/IbHbIX KYPCOB OHU OCTaHYTCA HEM3MEHHbIMU A0
28 peBpanga 2002 ropa, Korga HauMoHas/ibHble BaIlOThl NPEKPaTAT XoXKAeHne. Tak Kak
Kypc 6b1n1 3apuKCcmMpoBaH pas3 1 HaBcerga, To No cyTu gena, ¢ 1999 roga HaunoHasbHblE
BaNtOTbl CTann ogHom n3 popm EBPO, TONBLKO C APYrMM Ha3BaHUEM.

BTopon sTan - BBoa EBPO B Hann4Hoe obpalleHne u ero napainesbHoe XoXXaeHne C
HaLWMOHaJIbHbIMW BaJiloTaMn npoonanTca ¢ 1 aHBapsa no 28 dgpespans 2002 roga. Ana Toro
4T06bl YCMNELWHO NOArOTOBUTCA K 3TOMY 3Tany, y>Ke Ha4yaloCb N3roToBsieHne BaHKHOT 1
MOHeT. baHKHOTbI 6yayT BbiNyLlEHbI CEMU TUMNOB — HOMUHanom 5, 10, 20, 50, 100, 200 n
500 EBPO. Nx gn3anH COOTBETCTBYET CEMMN 3MNOXaM B NICTOPUN €BPONENCKOWN KYybTypbl -
KNaCCU4eCKoW, pUMCKOWN, FOTUYECKON, peHeccaHca, DapoKKO U POKOKO, CTeKJ1a U
MeTaJlsla U, HaKoHeL,, COBPeMeHHOW apXxuTeKTypbl XX Beka. [pu 3ToM B ohopmMaeHnn
o6sa3aTeNbHO NPUCYTCTBYIOT TPU apXUTEKTYPHbIX /IEMEHTA- OKHA, apKMN N MOCTHhI.



OKHa 1 apKK pacnoJylIoXKeHbl Ha TOM »Xe CTOPOHe Kyrmop, 4To 1 onar EBpocoto3a, n, Kak
rnacuT opuumnanbHas pUToOprUKa, «CMMBOJIM3UPYIOT AYX OTKPbLITOCTU 1N Koonepauum B
EBpone». Tak>Xe Ha Ka>xgon 6aHKHOTe NpUCYTCTBYET Ha3BaHME BaJIlOTbl TATUHCKUMU U
rpedyeckmmun byksamu, abbpesmnatypa EBponenckoro LleHTpobaHKa B NATH
NMHrencTmnyecknx sapmnaHTax (BCE, ECB, EZB, EKT,EKP) n noanuce ero npe3ngeHTa.

C MoHeTaMu BcCe cnoxHee. OHM byayT BoCbMN HOMUHanos (1,2,5,10 n 50 eBpo ueHTOB, 1
n 2 EBPO). B To BpeMsa Kak An3alH N1MLEBON CTOPOHbLI BCeX MOHET (aBepca) byaeT
OAVWHAKOB, BHELIHUA BUA 06paTHOM CTOPOHLI (peBepca) byaeT 3aBUCETb OT TOro, B Kakon
CTpaHe oT4eKaHeHa 3Ta MoHeTa. OgHako, KpoMe BHelwHero snga, EBPO oTt4yekaHeHHOe,
Hanpumep, B FlepMaHnn HN4YeM He ByaeT oTamndaTbcsa oT EBPO oTY4eKaHEHHOro B Apyrux
cTpaHax 3BC.

Noxoxune c Buay 6aHKHOTLI HA CaMOM fene ToxXe OyAyT nMeTb HaunOHallbHble
0COBEHHOCTWN. DTO BbI3BAHO TeEM, 4TO OHU ByayT nedaTaTbca B 11 Tunorpadguax EC,
KOTOpble HaMepeHbl NCMOIb30BaTb cneunasnbHyo bymary oT 10 pa3HbIx
nponssoamnTenen. PasnmyaTtbcs 6yoyT He TONbLKO NedYaTb 1 BymMara, HO 1 Kpacku,
ncnosiblyemble ONs U3rotossaeHnsa 6aHKHOT, YTO CO34aeT Cepbe3Hble CJIOXKHOCTU Mo
BbISIBJIEHUIO nopnenok. IMeHHO No3ToMy B cepefunHe NpoLusioro roga oauH 3
3KcnepToB EBpo nosia nyban4yHO Ha3Ban Taky CUCTEMY U3FOTOBEHUS Hanaun4dHbIX EBPO
rnpurnaweHvem K nogaenke.

Tpetnn 3Tan — 28geBpansa 2002 rona, NpekpaTATCA BCe pacyeTbl B HALMOHAIbHbIX
BaJsiloTax cTpaH-y4acTHuy IBC. EBPO ocTanca egUHCTBEHHbIM 3aKOHHbLIM NaTeXXHbIM
CpencTBOM Ha TeppuUTopun EBPONENCKOro 3AKOHOMUYECKOro 1N BaJIOTHOrO COKO3a.

B1999 roay 11 n3 15 ctpaH EBponenckoro cotsa ya0B/eTBOPUIN MAaaCTPUXTCKUM
Kputepumam n obpasoBann eBpo30oHY C opMuUManbHbIM 3aNyCKOM eBpo B Be3Hann4Hoe
obpaweHne 1 aHBapsa 1999 roga. Npeumns cTana COOTBETCTBOBATb 3TUM KPUTEPUSM
82000 roay v 6bbina npuHAaTa 1 aHBapa 2001 roga. PeanbHble MOHETBI 1 6AHKHOTLI Bbin
BBedeHbl B obpalweHne 1 aHBapsa 2002 roga. CnoBeHUs cTasla COOTBETCTBOBATL
Kputepusam B 2006 v sBowna B eBpo30oHY 1 aHBapsa 2007 ropa. Kunp v ManbTa npoLuniu
npouenypy cornacosaHnsa B 2007 n Bctynunm B eBpo3oHy 1 aHBapa 2008 r. CnoBakus
BCTynuna B eBpo30oHYy 1 aHBapsa 2009 roga, 3ctoHusa — 1 aHBapsa 2011 rona. Ha gaHHbIN
MOMEHT B €€ CoCTaB BXOAAT 17 cTpaH-4neHoB ¢ 6bonee 4em 325 MunnmoHamm xntenen.

3aKJslo4YyeHue



NossneHne EBPO - Ba)KHas Bexa B pa3BUTUU MUPOBOWN MOJINTUKMN N SKOHOMUKMN,
Nlexxauwum B OCHOBE HOBOW €BPONenCcKon BantoTbhl. DKOHOMUYECKUN N BaJIIOTHbLIN COKO3
yneHoB EC npeactasnseT cobon BbICLLYIO (hOPMY MeXAYHAPOLHON SKOHOMUYECKOW
WHTerpauun, UTor rnoYTu NoJlyBeKOBOro npouecca NHTerpaunoHHOro CTponTeNbLCTBA B
3anagHon EBpone. Bnepsble 3a nocsieiHNE NOJIBEKa Ha MUPOBbLIX BaJIIOTHbLIX U
(hMHAHCOBbLIX pPbIHKaX MoABUIAaChb peasibHasa asbTepHaTuBa gosutapy CLUA.

BHyTpu EBponenckoro Cot3a JOCTUTHYT BbICOKNA YPOBEHb SKOHOMUYECKON
MnoOINTUYECKOW NHTerpaummn. BantoTel rocygapcTse-4aeHoB EC no cpaBHeHUIO C BaJlOTaMu
O0/IbLUMHCTBA CTPaAH MMpPa OTHOCUTENLHO CUIbHbBI U CTabunabHbl. B nocnegHmne rogbl
MPON30LWJI0 3aMeTHOoe CONMXKEHME OCHOBHbIX MAaKPOIKOHOMUYECKUX MOKa3aTesien cTpaH-
y4acTHuu IBC, 4OCTUrHYThI peafibHble ycnexu B obecnevyeHun cTabuibHOCTU LEH,
0340POBJIEHNN FOCYOAPCTBEHHbLIX PUHAHCOB, CHUXXEHUW O0/INTOCPOYHbIX MPOLEHTHbIX
CTaBoOK, cTabununsaunm obMeHHbIX KypCOB HauMOHaNbHbIX BantoT. EBPO onnpaeTcs Ha
eINHYI0 AEeHEeXHO-KPeaUTHYIO U BaJIlOTHYO MOJINTUKY, KOTOPadA NOJIHOCTLIO NepefaHa B
BeAeHne HagHaunoHanbHOro EBponenckoro ueHTpanbHoro 6aHka n Coseta EC. Bbiclunm
npuoputTeToM nonnTukm IBC obbsasneHa 6bopbba ¢ MHPAUMEN, 4TO CcOCTaBnseT
Ba)kHenwee ycsoBme CTabuibHOCTU e4NHOW BastoThl.
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