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BBepneHue

OnHon n3 Hanbonee AMHaMUYHbIX (POPM MeXXAYHAPOLHbIX SKOHOMUYECKUX OTHOLIEHUI
ABJIAOTCA MeXXAYHapOo4Hble Ba/IlOTHble OTHOLLIEHWNS, KOTOPble BO3HUKAIOT npu
NCNOJSIb30BaHUN LieHer B MUPOXO03AMCTBEHHbIX CBA3AX N NpeacTaBasatoT cobor ocobbin
BUL SKOHOMUNYECKNX OTHOLLEHUN.

B nonaenstowem 60bLIMHCTBE C/ly4aeB B3auUMHbIN 06MeH pe3ybTaTamu
X035INCTBEHHOWN OEeATEeNIbHOCTU 1 CBSI3aHHbIe C 3TUM MeXXAYHapo4Hble pacyeThl
OCYLLLeCTBASAIOTCS B AieHeXXHOoM hopme. M03TOMYy AEeHEXHbIM eANnHNLLAM CTPaHbI
NMPOTUBOCTOAT AEHEXKHblEe eANHULbI APYruX CTpaH. [Toka HaunmoHasibHble AeHbrn
OCTaloTCs B Npedenax rpaHuL, CTpaHbl, B KOTOPON OHU MMEIOT XOXXAEHNE, OHN OCTaloTCS
HAaLUMOHAIbHbIMU OEHEXHbIMU eaAnHUaMu. Korga e B CUiy pa3fiInyHbix 06CTOATENbCTB
OHW BbIXOOAT 3@ HaUMOHaIbHble FPaHULbI, TO NpnobpeTaloT HOBOE KAYeCcTBO -
CTAHOBATCS Ba/ItOTON. IcNosib30BaHMe AeHEXHbIX €ONHUL B Pa3IMYHbIX chepax
ABNAETCSA MPUYNHON MHOIO3HAYHOCTW TEPMUHA BaJlloTa, KOTOpbIM 0603HavatoTCS:

* IEHEXHbIe eANHULbI JaHHON CTpaHbI,
* JeHeXHble 3HaKN MHOCTPaHHbIX rOCydapcCTB,;

* MeXAYHapoOHble CHETHbIE Ba/IlOTHbIE eAUHMLUbI (CNeunanbHble NpaBa 3aMMCTBOBaHUSA
(CN3 - Special Drawing Rights)

XOTS Ba/lOTHbIE OTHOLLIEHUNSA Bbl3BaHbl K XXU3HU, NpeX e BCero pa3Butuem
MeXXAYHapOo4HON TOProBan (MepemMelleHneM Yepes HaloHalbHble FPaHMLbl TOBApPOB U
yCNyr), a TakXxe MexXaAyHapoAHbIM OBUXXEHNEM KanuTana, oHn obnagatoT
OTHOCUTESIbHON CaMOCTOATE/IbHOCTbIO, KOTOpas B YCN0BUAX rNobasibHON SKOHOMUKMN
MMeeT TEeHOEHLUMIO K BO3pacTaHuIo.

Bo3geicTBmne BasloTHbIX OTHOLLEHMIA Ha BOCMPON3BOACTBO CTAHOBUTCS BCe 6onee
0Csi3aeMbIM. B 3HAUYMTENbHOW CTEMNEHM 3TO ABNAETCA pe3y/ibTaToOM AaJibHelLlen
NHTEPHALNOHANN3ALMN XO3AACTBEHHOM XU3HU, YyraybneHns nHTerpaumoHHbIX
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TEeHAEHUUN B PasNyHbIX PermoHax 3eMHOro wapa, CyLeCTBEHHOro NoBbILLEHWS POU
BHELUHNX (DAaKTOPOB B HaL|MOHa/IbHOM BOCMNPOW3BOACTBEHHOM NpPOLECCe, OFPOMHOI0
yBenmyeHns o6eMoB MUPOBO TOProBJIN BaIIOTOMW, NOABAEHUSA 1 BbICTPOro
pacnpoCcTpaHeHNs HOBbIX (PMHAHCOBbLIX MHCTPYMEHTOB.

®opMUpPOBaAHME YCTONYNBLIX OTHOLLUEHUA MO NOBOAY KYMJIN-MPOAAXKWN BasloThbl U UX
IOPUANYECKOE 3aKpEerIEHNE UCTOPUYECKM NMPUBEIN K DOPMMPOBAHUIO CHavana
HaLMOHAJIbHbIX, @ 3aTEM U MUPOBOI BaSIlOTHBLIX CUCTEM.

1. MoHATME O BaJZIIOTHOU CUCTEMe M BaNlIIOTHbIX
OTHOLUEeHUAX

MoHaTMe "BantoTa" (uT. valuta - "ueHa, CTOMMOCTbL") MHOIO3HAYHO U BKJIOYaET, C O4HON
CTOPOHbI, YCTAHOBJ/IEHHbIE 3aKOHOM JeHe)XHble CpeACcTBa AaHHOW CTpaHbI
(HaumoHanbHasg BanTa), C APYron - pe3epBHbIE MUPOBbLIE AEHLIN B BUAE OAHON NN
HECKOJIbKUX BasloT BeAYLIMNX Oep>XKaB N, HAKOHeL, B nociegHne TpuauaTb neT -
MeXXAYHapOoLHble BaJIlOTHbIE eANHULbI, KOTOPbIE NCMOJIb3YITCA B MHOMOCTOPOHHUX
pacyeTax 4ieHoB MexayHapo4HOro BaJitoTHoro poHaa n EBponenckom sastoTHOW
CUCTEMBDI.

BanloTHbIE OTHOLWEHMSA NOAAEPXKMBAIOTCA Ha HAaLMOHAIbLHOM U MeXAYyHapO4HOM
YPOBHSAX. [1pn 3TOM CBA3YIOLLMM 3BEHOM MeXXAY HUMUN ABAAKOTCA BaJlOTHbLIA KYpC 1
napuTeT. BanloTHbIN KYpC - 3TO COOTHOLLEHNE MeXXAY HaLlMOHaIbHbIMU BaJllOTaMu Uan,
roBOpPS APYrMMKU CQI0BaMU, LLEHA BasIlOTbl AAHHON CTPaHbl, Bbipa>KeHHasi B MHOCTPAHHbIX
OEeHEeXHbIX eaAnHMUax. Takmm obpasomMm, cam no cebe, abCTpakTHO, BaJIKOTHbIN KypC
Cyw,ecTBoBaTb HEe MOXeET, byay4n OTHOCUTENIbHOW BEIMYUHOWN, HAaNnpuUMep: KypC FPUBHbI
K 8o1apy, KypcC €Bpo K PYHTY CTEPJINHIOB U T. M.

MapuTeT - 3TO COOTHOLIEHNE MeXx Ay HalUMOHAIbHbIMKY BatoTaMu Ha 6a3e odurumanbHO
YCTAHOBJIEHHOI O 30JI0TOr0 COZlePXKaHUA, KOTOpoe XOTSA U hopMasibHO (nocne
JleMOoHeTM3auum 30510Ta B 70-X IT.), HO COXPaHAET CBOE 3HAaYeHMe B BaJIlOTHON cdepe.

Taknm o6pa3om, BaJIIOTHYIO CUCTEMY MOXKHO ONpPenesinTb Kak COBOKYMHOCTb
3KOHOMUNYECKNX OTHOLLUEHWUN, CBA3AHHbIX C PYHKLMOHNPOBAHMEM BastoThl, U POPM UX
opraHusaumu.

BantoTHaa cncrteMa Kak HauMoHas bHasa, Tak n MUnpoBasd, COCTONT U3 pAda
B3aMMOCBSI3aHHbIX 3/IEMEHTOB N B3amMo3aBucumocten. OCHOBON ee BNAETCS BaJtlOoTa: B



HALMOHAJIbHON CUCTEME - HAaLIMOHAJIbHAs, B MUPOBOI - pe3epBHbIe BastOThI,
BbIMOJIHAKOLME PYHKLNN MEXAYHAPOAHOro NJIaTeXXHOro U pe3epBHOro cpeacTea, a
TaK)Xe MeXxOyHapoOHble CHeTHbIe BaJIlOTHbIE eANHNLbI. BecbMa Ba)kHa 018
XapaKTePUCTUKN CUCTEMbI CTENEHb KOHBEPTUPYEMOCTW BaJllOThI, T. €. CTeneHb ceBoboabl
ee obMeHa Ha MHOCTpaHHYto. o 3ToOMy KpMUTepUto pasnnyvalTcs cBo6oaHO
KOHBepTUpyemslie (cBoO6OAHO UCMOJIb3yeMble BasloThbl), HACTUYHO KOHBEPTUPYEMbIE U
HEKOHBEpPTUPYEMbIe (3aMKHYTbIe) BatoTbl. CTeNneHb KOHBEPTUPYEMOCTHU onpenenseTcs
HaJIMYMEM NN OTCYTCTBUEM BasIlOTHLIX OrpPaHNUYeHUI, KOTOpPbIEe BbICTYMNAT Kak
3KOHOMMYECKME, NMPaBOBbIE N OPraHN3aLNOHHbIE MEpPLI, pernaMeHTupytowmne onepaunm c
HaLMOHAIbHOM M MHOCTPAHHbLIMK BasiloTaMun. B HacTosiLee BpeMsa N1LLb BaaOThI
BeAyLLVX NPOMbILLJIEHHO Pa3BUTbIX CTPAH SABASIOTCSA MOJIHOCTbIO KOHBEPTUPYEMbBIMU, B
60/IbLLUNHCTBE )XX€e CTPaH CYLLEeCTBYIOT T€ UK NUHbIe OrpaHNYeHNs.

HauwnoHanbHasa BantoTa obMeHMBaeTCA Ha MHOCTPAHHYIO BasloTy APYron CTpaHbl MO
napuTeTy - onpenesieHHOMY COOTHOLWEHWUo, yCTaHaB/IMBaeMOMY B 3aKOHOZLATeJ/IbHOM
nopsaake. Ana yHKLUMOHMPOBAHUSA BaJlOTHOW CUCTEMbI Ba)KeH PeXXM BaJIlOTHOIO Kypca.
CyLecTBYIOT ABa NOJSAPHbIX peXXnMa: PUKCMpoBaHHbLIN (B page ciyvyaeB AOMNYCKaoLWmnin
KonebaHna B y3KMX paMkKax) n ceobogHO nnasaroWwmin (CKnagbiBaloWMNCA NOL BJNSAHNEM
Crpoca 1 NpeanoXXeHns), a TakXe UX passindyHble Co4eTaHNSa U Pa3HOBUOHOCTMW.

BanoTHble CUCTEMBI BKJKOHAIOT B Ce6A Tak)Ke TaKue 3/IeMeHTbl, KaK PeXXuM BasItoTHOro
PblHKa N pblHKa 30/10Ta. Heo6X0ANMbIM 3/IEMEHTOM SIBASETCS perympoBaHme
MEeXXAYHapOAHOW Ba/lOTHON JINKBUAHOCTUN, NMOA4 KOTOPOW MOHMUMaeTCsa Haanyume
NaaTeXHbIX CPeACTB, MPUEMJIEMbIX ANS MOraleHns MeXXAyHapoaHbix 0653aTeNnbCTB,
pernaMmeHTauns MmexxayHapoOHblX pac4eToB. HakoHel, 04HMM N3 3/1EMEHTOB BaJIlOTHOWN
CUCTEMbI ABJISIIOTCA N OpraHbl PEryJIMPOBaHNA, KOHTPOJIS U YNPaBJ/IEHNS, POJIb KOTOPbIX
NUrpalT COOTBETCTBEHHO HALMOHAJIbHbIE NN MEXIOCYAAapPCTBEHHbIE OpraHn3aunu.

2. Actopuyeckoe pa3BuTvue MUPOBOM BaJIIOTHOM
CUCTEMbI

CoBpeMeHHasa MmpoBas BastoTHo-puHaHcoBasa cmctema (MBPC) - 3To popma
opraHm3aumm BasloTHbIX OTHOLWEHNI B paMKax M30, cnoXuBLLascsa B UTore oanTesbHON
3BOJIOLNN N 3aKpernieHHasa MeXrocyaapCTBEeHHbIMU cornaweHmnamun. B ee coctas
BXOAAT MeXAYHapoaHble niaaTeXxHble cpeacTsa (BasoTbl), npouenypbl nx obmeHa,
ycnoBus 06paTtumMoCcTun (KOHBEPTUPYEMOCTHN), POPMbI PacHeTOoB, PEXMM MUPOBbLIX PbIHKOB
BaJIlOTbl U 30/10Ta, Pa3/indHble rnobanbHble, pernoHasabHble N HALUWOHAJIbHbIE



opraHum3aummn, 3aHMMaLWmMecs BONpocaMm peryampoBaHns BaatoTHOro obpalieHuns, ceTb
(hMHAHCOBO-KPEeANTHbIX MHCTUTYTOB (baHKoB). 1na onpeaeneHHbIX MOMEHTOB
KPU3NCHOIr0 pa3BUTUSA XapaKTepHO BO3pacTaHMe poan pusnvyecknux nuy, B
JPyHKUMOHUpPoBaHUN MBOC.

2.1 NMapu)XcKaa BaJsllOTHaA cucteMa

NcTopusa asontoumn MBOC HayMHaeTCq B MOMEHT, Korga 06beKkTBHbIE SKOHOMUYECKMEe
3aKOHbI MOCTaBWUIN NPaBUTENbLCTBA BEAYLUMX FOCYAAPCTB nepes HeobxoammMoCTbIo
KoopAuHaUun NONTUKN B PpaMKax HaLuMOHaJIbHbIX BaJIOTHbLIX CUCTEM. TO NMPOM30LLJIO B
1867 r., korga y4acTHUKK Napu>XXCKon KoHpepeHUn Npn3HaIm 30/10TO e JUHCTBEHHON
opMO MUPOBLIX OEHEr.

Mapu>XCKyto BaNtOTHYO CUCTEMY OTAIMYAN Cleaytole XapaKTepHbIe YepThl:
* ee 6a301 BbICTyMNaJsl 30JI0TOMOHETHbIN CTaHAAPT;
* KaXkaas BastoTa obecneymBanacb onpenesieHHbIM 30/10TbIM COAEPXKAHMEM;

* Ha OCHOBE CMpoCa N NPensIoXKEeHUS, HO B npeaenax AonyCcTuMbix konebaHum (£1%),
cchopMupoBancsa pexxmm csoboaHO naaBatoLMX BaJOTHLIX KYPCOB;

* BC€ MeXAyHapoaHble KoMMepyeckne onepaunn nmenn 100-NpoLeHTHoe 30/10Toe
NoKpbITUE.

2.2 NeHy33CKaA BaJIlOTHaA cucTeMa

OOHaKo NMocTeneHHo K Hadany XX B. 30J/I0TOMOHETHbIN CTaHOapT U3XXWUN cebs, Tak Kak
He COOTBEeTCTBOBaJ1 MaclwTabaM X035MCTBEHHbIX CBA3EN U yCNnoBUAM peryamposaHnA
prHO‘-IHOI7I 9KOHOMUKU MPUN HapaCTaBWNX TeMMNaX BbITeCHEHUNA 30J10Ta Pa3MeHHbIMUA
KpeanTHbIM AeHbramMun.

OKOH4aTesNbHbIN yaap no MNapmxXckon cncteme 30/10TOro CTaHZapTa HaHecCs1a nepBas
MNpPOBasA BOMHA N rnobanbHbIN NOANTUYECKUA Kpn3nc 1918-1922 rr., KOTOpble BbiHY ANN
npaBUTENbCTBA BCEX KPYMNMHENLLNX FOCYAapCTB BBECTUN BaJIlOTHbLIE OrpPaHNYeHuns,
npekpaTuTb pa3MeH 6aHKHOT Ha 30/10TO N PE3KO YBEIMYNTb UX SMUCCUIO A1 NOKPbITUS
BOEHHbIX pacxonoB. B ntore Ha cMeHy npexxHen B 1922 r. npuwna HoBas NeHya3ckas
BaJIlOTHAasA CUCTeMa, KOTopas npenanosarasa B OMNOJIHEHME K 30/10TY UCMNOJIb30BaHMeE Tak



Ha3blBaeMbIX LEBUN30B - BaJIIOT BeAYLNX SKOHOMUYeckux gep>kas 20-30-x rr. (PpaHuun,
BennkobputaHum n CLLUA). eBn3bl cBO6OAHO KOHBEPTMPOBAIUCL B 30J10TO, XOTSH UX
CTaTyC B Ka4yecTBe MeXAYyHapoaHbIX pe3epBHbIX CPeACTB U He Bbln opuagnyeckm
3aKpersieH. 9TO N03BOJINJI0 BOCCTAHOBUTbL pPeXXum cBoboAHOro kosiebaHus BastoTHbIX
KYpPCOB, KpOMe TOro, BCe BO3HUMKasLWwme npobsiembl 06CyXaanncb Ha perynspHo
MPOBOAVBLLUNXCA KOH(epeHUmnax.

feHy33CKada CMCTeMa OKa3aJslaCb MeHee NPOoYHOW, YeM NpPeXHss, OCHOBAaHHAsA Ha 30/10TOM
CTaHpapTe. B Ka4decTBe NpUYNH ee KpyLleHnsa cienyeT CHUTaTb NOINTNYEeCKne
MOTPACEHNS OBYX MEXBOEHHbIX OeCATUNETUN, SKOHOMNYECKUN ONKTaT
BenunkobputaHum, CLUA n ®paHumnmn, ocobeHHo 6opbby aMepruKaHCKOro KanmTtana 3a
reremoHutio B M30.

2.3 bpeTtTOoH-Byackasa BasiloTHasA cucreMa

MunpoBon 3KOHOMUYECKUIN Kpn3nc 1929-1933 rr. cepbe3HO NogopsBaa CTabuabHOCTb
MB®C, koTOpas oka3alaCb pac4YJeHEHHOW Ha BaJIlOTHbIE BNOKN: CTepNHIoBbIn (€ 1931
r.); 4OJIApOBbIN U Tak Ha3biBaeMbln "30n0Ton" (¢ 1933 r.). OgHaKo co3gaHue 3Tux
rpynnupoBOK BO rnase c BennkobputaHuen, CLUA n ®paHumen He CMoOrno
npenoTBpaTUTbL 3anpeweHne ceoboaHoro obMeHa BeAyLMX BaJlOT Ha 30J10TO U UX
AeBasibBaLMIO HAKaHyHe BTOPON MUPOBOW BOMHbI.

HoBasa MupoBas BasloOTHasA CUCTeMa MNoJlydnsa CBoe puanyeckoe sonsowieHne B 1944 r.
Ha MeXXOyHapoOoHOW SKOHOMUYeCKOon KoHgepeHuun B r. bpeTToH-Byac (CLLUA). PeweHns
3TON KOH(epeHUnn YCTaHOBUIN Npasuia opraHnsaunm Toprosauv, BasiloTHO-
(PMHAHCOBbLIX N KPeOUTHbIX OTHOLLIEHUW MexXay CTpaHaMun. Tak BO3HUKA TpeTbs
ncrtopunyeckasa popma MBOC - bpeTToH-Byackaa cucrtema.

K ee ocobeHHOCTAM B BasItoTHOM chepe HeOBXOAMMO OTHECTMU:

* BBeJeHMe 30/I0TOAEBU3HOro CTaHAapTa, OCHOBAHHOIO Ha 30J10Te U ABYX pe3epBHbIX
BantoTax - gonnape CLLUA n dpyHTe BenunkobputaHum (pakTn4eckn non gaBieHUEM
BalMHITOHa 1 B CBA3M C pacnagoM bputaHckonm nmnepumn yxxe K koHuy 40-x rr. gonnap
npeBpaTUACA B eQUHCTBEHHYIO BaslloTy, 0bpaTuMyto B 30710TO 6€3 BCAKMX OrpaHNYeHUNn
no omkcmpoBaHHoOM LeHe 1934 r.: 35 gonna. 3a 1 TPOUCKYIO yHUUIO, paBHYyto 31,1035 r);

* COXpaHeHMe 30J10TbIX MAPUTETOB BaJIlOT C OAHOBPEMEHHOM UX hnkcaumen B
Me)xayHapoO4HOM BaJIlOTHOM oHAe (T. e. 30J10TO NPOA0JIXKaI0 NCMOIb30BaTbCA Kak



MeXyHapoOHoe MnjaTexxHoe 1 pe3epBHoe CPeaCcTBO);

* Nnepexon K PUKCUPOBAHHLIM BaJIlOTHbLIM KypCaM B L0J/1/TaPOBOM Bblpa)KeHUN, KOTopbie
MOIJIN OTKJIOHATbLCS OT YCTAaHOB/IEHHOro npenena He 6onee 4yem Ha 1% (ons
€BpOnencknx cTpaH - Ha 0,75%) 1 BbipaBHMBAINCb C MOMOLLbIO A0J1/1apOBbIX
WHTEepBEHUNIN LLeHTpPasibHbIX DAaHKOB;

* CO3JaHuMe ABYX HOBbIX BaJIlOTHO-KPEeAUTHbIX OpraHn3aumm - MexxayHapogHoro
BastlOTHOro ooHAa (MB®) n MexxayHapoaHoro 6aHka peKOHCTPYKLMN N Pa3BUTUSA -
MBPP.

Taknm obpa3om, bpeTToH-Byackasa cncteMa 03Havasia FereMoHUI0 AoJ11apa Kak MUPOBOM
pe3epBHON BaNOTbl, HEMOCPEACTBEHHO CBSI3aHHOM C 30J1I0TOM. 9TO COOTBETCTBOBAJIO
rNaBeHCTBYHOLLEN B MUPOBOI 3KOHOMUKe ponu CLLUA B nepBble MoceBoeHHble
aecatuneTns. OQHaKo HeMb3s OTPULLATL NOJIOXKUTENIbHOIr0 3HaYeHnss bpeTToH-Byackon
cncteMbl. OHa cnocobCcTBOBasla BOCCTAHOBJIEHUIO MEXAYHAPOOHbIX X035IMCTBEHHbIX
CBsI3e, Pa3BUTUIO MPON3BOACTBA U TOProBAM, HAPYLUEHHbIX BONHOWN,

K KoHLy 60-x - Havyany 70-x rr. nepensieTeHne sHepreTn4ecKoro, CbipbeBoro u
BaJIIOTHOIO KPU3UCOB Pa3pyLLnNIO MUPOBOM XO3ANCTBEHHbIN MOPAAOK, OCHOBaHHbIN Ha
MOHOMoNMN AMepuKun. FNybuHHbIE NPUYKHBI Kpaxa bpeTToH-Byackom cnctemsl
3aKJ1104aIMCb B HEPAaBHOMEPHOCTN SKOHOMNYECKOro pa3BuUTusa BeayLmnx gep)xxas Mupa,
pa3BaJsie KOJIOHNaJIbHbIX UMMNEPUNn N NOABIEHUN LECATKOB MOJIOAbIX HE3aBUCUMBbIX
rocyfapcCTB, POCTE KOHKYPEHLUNN aMePUKAHCKNUM TOBapaM CO CTOPOHbI
3anafgHoeBpOonencknx (Npexxae BCcero repMaHCcKux) N ANOHCKNX NMpPou3BoanTenen.
Mpouecc popMUpOBaHUSA TPEX LLEHTPOB MNUPOBOIr0 3KOHOMUYEeCKOoro samsaHusa - CLUA,
3anagHasa Eepona (E3C) n AnoHusa - nogpbiBaso MOHOMOJIbHOE MOJIOXKEHME A01apa B
MBO®C.

B pe3ynbTaTe Kpusnca bpeTToH-ByACKON CUCTEMbl SKOHOMUKN KPYMHENLNX rocyaapcTB
CTann Nepnoanyeckn UCnblTbiBaTb BAJIOTHYIO M 30J10TYIO "ninxopankun': Ha (OOHLOBbIX
bup>xax npomcxogusaa NaHMKa, Bbi3BaHHaA NMageHneM Kypca LeHHbIX bymMmar B oxugaHum
N3MEHEeHWNSA BaMOTHbIX KypcoB. lNMpaBnTenbCTBa BbiHYXAEHbLI Obl/in NpmnberaThb K
AesanbBaunm BantoT. KybMUHaLMEN ONMCaHHbLIX MPOLLECCOB IBUIOCh pe3Koe
ocnabneHne NO3NLMN rMaBHOrO MUPOBOIrO pe3epBHOro cpeacTBa, aMepUKaHCKOro
nonnapa, secHon-netom 1971 n BecHonm 1973 rr., KoTopoe nocse AByX AeBasibBaLnn
3aBepLmnsiocb oTMeHon ceobogHoro obmeHa gonnapa CLUA Ha 30/10TO 1 nepexonom oT
PUKCUPOBAHHbIX Ba/IlOTHbLIX KYPCOB K MiaaBatowmm (c mapta 1973 r.).



2.4 fiManckasa BaJIlOTHaa cucteMma

NMonckun Bbixoaa 13 Tynmka bbiav NnpeanpuHATLI B paMmkax KomuTteTa aBaguaTtu npym MBO.
3a nepuog ¢ 1976 no 1978 r., nocne 3aka04YeHUsa cornaweHnsa B KUHrctoHe (Amanka) u
paTnunkaunm nameHeHmn B Yctase MB® cTtpaHaMu - yneHamum poHaa opopmmnach
cnepylouwias, yeTeepTas rno cHeTy, MMpoBas BaJIloOTHasa cuctema.

AAManckas BaslOTHasaA cucTtemMa cTpousiachb ee TBopuamMu n3 MB® Ha cnefyroLwmx
npuHLUKMnax:

* 3aMeHa 30J10Ta CTaHO4apTOM cneumasnbHbIX NpaB 3anmcTeoBaHna (CAP);

* 3aBeplUeHne JeMOHeTU3aLNN 30/10Ta, T. €. OTMEHa 30JI0ThIX NAPUTETOB, U
npekpalleHne pa3MeHa 30/10Ta Ha A01apsl;

* NpepocTassieHne 4ieHam MB® npaBa Bbibopa peXxmMa HauMoHa/IbHOro BasIlOTHOIO
Kypca;

* coxpaHeHne MB® n MBPP B Ka4yecTBe rapaHTOB MNPOBOMN Ba/IlOTHOW CUCTEMBI.

Mpwn conocTasneHnn bpeTToH-Byackon n AManckom CUCTEM NPOC/IeXnBaeTcs
NnpeemMCcTBEeHHOCTb. B 4YaCcTHOCTK, HECMOTPA Ha TeHAEHLUUIO K NJopaan3My BalloT, Ae-
(haKTO COXPaHATCA NO3MLMKM O0J1apa KaK r1aBHOMO njaTe>XXHOro U pe3epBHOro
cpencTBa, Tak Kak 3a ctaHgapToMm CIOP ckpbiBaeTCA MMEHHO aMepuKaHCKas BasloTa.
30/10TO MO-NPEeXXHeMy pacCMaTpPUBaETCHA B Ka4yeCcTBe BaJIOTHOroO ToBapa npu
ype3Bbl4anHbIX 06CTOATENLCTBAX (BOMHbI, KPU3UCLI 1 T. N.). HakoHeLl, co3aaHHble B 1944
r. MexxayHapogHble KoopAuHupywuwmne opraHnsaumm - MB® n MBPP - He ToNbKO He
ncyesnm, HO N pacMpuIn CBOUN PYHKLUN.

BmMecTo 30/10TOAEBU3HOIO CTaHAapTa Obin BBeAEH CTaHOapT CcrneynasibHbiX NpaB
3aunmcTBoBaHus (ClM3), co3paHHbIX ewe B KoHUe 60-x rogos n npeacrasnsowmx cobonm
MeXX[YHapOoLHble aKTUBbI B BUAE 3anmncen Ha crneynasibHblX c4eTax B MexxayHapoaHOM
BaJIIOTHOM (poHAe. B cBA3M Cc nepexonom K ctaHgapty Cl13 opnandecku 3aBepLumnsics
npouecc neMoHeTu3auum 3070Ta, T. €. yTpaTbl UM AeHEXHbIX PYHKUWW. BblsIn OTMEHeHbI
30/10Tble NnapuTeTbl. CTpaHbl-4neHbl MB® nonyymnnm npaso Bbibopa noboro pexknma
BaJIOTHOr0O Kypca.

Bce oTMe4eHHble (haKTopbl 3aCTaBUIM 3anagHOEBPONENCKMe CTpaHbl BECTU OeN0 K
dhopMmnpoBaHUO COBCTBEHHON permoHasbHOM BantoTHoOW cuctemsl (EBC). 3a npoweawne



ABafuaTb JieT, C MOMeHTa co3naHunsa B 1979 r., EBC okpenJsia n B HacTosLee BpeMs
BCTYMNuWJa B HOBYIO CTa4UIO CBOEro Pa3BUTUA - IMKBUAAUMNSA HALWOHaIbHbIX BallOT 15
rocynapcTs - 4neHoB EC v BBeaeHMe yHMBepCasibHON OeHEeXHON eaANHULbI eBpO.
CoBpeMeHHbIN 3Tan cyLlwecTBoOBaHUA 9ManCcKon BaJIlOTHON CUCTEMbl XapaKTepusyeTcs
psaom ocobeHHoOCTEN.

1. 3a cyeT ObIBLINX COLMANTNCTUYECKUX CTPaH, KOTOPble NPUCOeANHUINCE K COrlalleHunto
1976-1978 rr. n sctynunm B MB® B KoHuUe 80-x - Ha4ane 90-x rr., pacwmpuniochb
KOJIN4eCTBO rocy4apCTB-y4aCTHUKOB.

2. XO35MCTBEHHbIE TPYOHOCTU pPa3BMBalOLLINXCA CTPaH U NepexoaHblX 3KOHOMUK Bbi3BaJln
O6OCTpeHI/Ie HecTabubHOCTM Ha MNPOBLIX BaJIOTHbIX PbIHKaX.

3. NMosaBunack peasbHas abTepHaTMBa MOHOMOJIbHOMY MOJIOXXEHUNIO aMEPUKAHCKOI 0O
hosnapa Co CTOPOHbI HOBOW KOJITIEKTUBHOW €BPOMNMENCKON BaNOThI.

4. Pa3BMBalOTCA Npouecchl MHpopMaTU3aLUM N KOMMNbIOTEPU3aLNN BallOTHO-PAaCYETHbIX
OTHOLLEHUN, yCcKopsoLwmne huHaHCOBbLIE ornepauunn.

5. Bo3p0C/o 3Ha4YeHMe MeXAYHAPOAHbIX OpraHN3aUniA N MHTErPaLNOHHbIX FPYNANPOBOK
B peryampoBaHnn BantoTHO-(PUHAHCOBOM cdepsl.

3. EBpOo Kak MupoBas BaJiloTa

B 3anagHon EBpone B KoHUe 70-x rogoBs 6bina topnanyeckn opopMieHa permoHasabHas
EBponenckas BantoTHasa cnctema (EBC), koTopasa oTpa3una yrnybneHune
MHTerpaunoHHbIX TEHOEHUMN B 3TOM pervoHe. leHexxHon egnHuuein B EBC cTan akio,
yCJIOBHas CTOMMOCTb KOTOPOro onpeaenseTcs rno metony BasitloTHOW KOP3UHbI, B
KOTOPYIO BXOOAT OeHEeXHble eauHMubl cTpaH EBponenckoro Coto3a. B cepeanHe nekabps
1996 r. nnpepsbl EBpocoto3a NpuHanm peweHune o nepexone ¢ 1 aHBaps 1999 r. K eguHON
BaJitoTe cTpaH EC - eBpo.

Co3gaHHas B paMKax 9KOHOMMYECKOro 1 BastoTHoro cot3sa (3BC) EC eanHada BantoTa -
€BpO - 3a BOCEMb JIeT CBOEro CylecTBoBaHMA npuobpena ctaTyc OAHOW U3 ABYX
BeOyLLMX MUPOBbLIX BasllOT, OTTECHUB AMNOHCKYIO NeHY, WBEeNLapCKNn hpaHk 1
OpuUTaHCKUN PYHT cTepanHros. B 1999 r. espo 6bis1 BBeAeH B be3Hann4HbIM 060poT, a C
2002 r. - B Ha/IM4HbIN 06OPOT CTPaH-4J/IeHOB 30HbLI eBpO. BHa4ane B 30Hy Bown 11 n3 15
(Ha TOT MOMeHT) cTpaH EBpocoto3a: AscTpusd, benbrusa, N'epmanusa, Npnanausa, NicnaHus,
NTanunsa, Jllokcembypr, Hnaoepnanabl, NMoptyranns, ®mHnaHgnsa, ®paHumnsa. CBOMM NpaBoMm



ocTaTbCAa B 1999 r. 3a npenenaMm KOHOMUYECKOro U BaJIOTHOIO COK3a
BOCMOJIb30BaNCb Bennkobputanus, danma n LLBeuuns, cocTaBuBLlUME Fpynny Tak
Ha3blBaeMon "BTopon BOJIHbI" YneHoB DBC. [103)Ke HaceneHne 3TUX CTpaH BblICKa3anocCb
3a COXpaHeHuMe HauMoHasrbHOM BanoThl. 'peuns BHavane He nornasa B CNUCOK U3-3a
HecobnoeHNa KpUTeprueB KOHBEPreHLn, oHa nepewna Ha espo ¢ 1 aHeapsa 2001 r. B
Ha4vane 2007 r. K 30He eBpo nNpucoegnHmnnacb CnoseHnda. Takum obpa3om, cerogHs
yneHamn 2BC asnatTca 13 cTpaH EBpocoto3sa ns 27.

Mepexon Ha eanHYo BantoTy obecreynn eBponencknm cTpaHaMm cregyouine
npenmMyLlecTtsa. Cpean Hux:

- IMKBUAaUnsA puckoB 0bMeHHbIX KypCOB HallWMOHasIbHbIX BAJIlOT U SKOHOMMUSA Ha
n3gep>xKax oCyuecTBNEHNS BallOTOOOMEHHbIX onepauni;

- CTabunmsaums UeH, yMeHbLlIeHNne TEMMOB UHDAALNN U MHDNSLUMOHHBIX 0OXKUAAHMA: 3a
nocnenHue NaTb JIeT ypoBeHb NHDNSALNN B 30HE €BPO He npeBbilan 2% B rofd, 4To
SABNISETCS rNaBHOW Lenblo AesaTenbHoCcTn EBponenckoro LeHTpasabHoro 6aHka (ELB);

- YCKOpPEHMe NpoLLeccoB (hPMHAHCOBOM MHTEerpaunmn B pamkax EC; MHorne cermeHThl
(PMHAHCOBOr0 pbiHKa XapaKTepu3yTCs A0CTAaTOYHON rNyObuUHOM U NMNKBUAHOCTbLIO, @ 3TO
cnocobCcTBYeT NyylleMy pacrnpeneneHnio pecypcoB 1 PUCKOB;

* yKpeniaeHne nosepund K MOHeTapHOVI noJiInTnke CTtpaH 30Hbl €BPO, YMeHbLUEHWE
BOJIaTUJIbHOCTW BaJIlOTHbLIX KYPCOB 1 yBeJIn4eHne obbema TPaHCrPaHNYHbIX PUHAHCOBbIX
CAenoK,

- BO3pacTaHue poaun EBponbl B MEXAYHAPOAHOW BasIlOTHOW CUCTEME.

3.1 Bknw4yeHue eBpo B opuumasbHbIe
30JI0TOBaJIlOTHbIE pe3epBbl

B 2001-2006 rr. o06beM MHOCTPaHHOW BastloTbl B 0OPMLMANIbHBIX pe3epBaXx LeHTpasbHbIX
baHKOB rocygapcTs Mmpa Bo3poc Ha 150%, [ocTurHyB 5 TpaH goni. Takon
CTPEMUTENBbHbIN POCT NPOM3oLLES B OCHOBHOM 3a CHET a3MaTCKUX CTpaH, BOCEMb U3
KOTOPbIX BXOOSAT B NEPBY OECATKY N0 06beMy BasIlOTHbIX pe3epBOB (Ha ee A0/t
npunxoantcsa 80% MMPOBBLIX BasIlOTHbIX pe3epBOB.) K coXXasleHUI0, TOYHble JaHHble O
COCTaBe BaJIIOTHbIX pe3epBOB OTCYTCTBYIOT. B LleNIoM nx cTpykKTypa 3aBUCUT OT
OEenCTBYOWLEro B CTpaHe BaJIlOTHOIO pexxuma (naaBatowmn Kypc HaunoHa bLHOW



BaJIlOThl, NPUBSA3KaA €e K KOP3UHe BaJT UK K AoJI1apy, €BpO U T. 4.), @ Takxe oT
CTPYKTYpPbl BHELLUHETOProBbIX U PUHAHCOBbLIX MOTOKOB. Ha kKoHel, 2006 r. 40 rocynapcTs
MUpa NPUBA3bIBaIN CBOKO BaIOTY K €BPO, XOTSA AEHEXHble e nHULbI 60/bLIMHCTBA
a3naTCKMX CTpaH paKTnYeckn npmBsA3aHbl K gonnapy. lNo oueHkam MB®, nona espo B
obuien cymme MnpoBbIX BasllOTHbLIX pe3epBoB yBenmymnacb ¢ 17,9% B 1999 r. go 25,8% B
2006 r., monga gosslapa NPMMEpPHO 3a TOT XKe nepuon cHu3uiacb € 71% po 60%.

B nocnegHme rogbl NnpaBuTeNbCTBa MHOMMX CTPaH CTann TpeboBaTb OT LEeHTPasibHbIX
6aHKOB, HAKOMNUBLLUUX OFPOMHbIE BasIlOTHbIE pe3epBbl, YTOObl OHW BKIaAblBaN NX B
BbICOKOAOXOOHbIE (DMHAHCOBbLIE ornepaunmn C Lesbio nisnedeHus npmboiin. B pesynbtaTe
cnocobbl yrnpaBneHmnsa opuymanbHbIMU BaJlOTHBIMU pe3epBaMm HavymHatoT Bce bosblue
cbnmxaTbca co cnocobamm, NCMoOsIb3yeMbIMN HaCTHbIMU POHOaMN. [luBepcndukaums
BaJIlOTHbIX PE3EePBOB 3a CHET eBpO CcrnocobcTByeT yCMIeHmio rmbKoCTU NHBECTULMOHHON
NOJIMTUKN TON NN MHOW CTPaHbl, OTKPbIBas AOCTYM Ha 3HAYUTENbHbLIA N0 06bemMy
€BpPONencKnn PUHaHCOBbLIN PbIHOK. K TOMY Xe TpaAuLUNOHHbIE MHBECTUPOBAHUA B
OONroCpoYHble Ka3Havyenckne obsazaTtenbctea CLLUA B nocnegHue rogbl TEPSAIOT CBOKO
rnpuBaeKaTesIbHOCTb W, MO NMoAcyeTaM 3KCMepToB, CerogHA COCTaBNAT MeHee
MOJIOBUHbI BCEX KannUTasiOB/IOXKEHUN C UCMNOJIb30BaHMEM BasllOTHbIX pe3epBoB. 1o
MHeHuto akcnepToB Deutsche Bank, kK 2010 r. 0onsa eBpo B MUPOBbLIX Ba/IlOTHbIX pe3epBax
noJ»KHa BblipacTu 0o 30-40%.

B 6anxxanwmne gBa-Tpu roga BnoJsiHe BEPOSATHO AajibHeENLIee yCUNeHne eBpo Kak 0aHOMN
N3 MNPOBLIX BaaOT. HO B 4ONrOCPOYHON NepcrneKkTnee, CNpaBeniMBo npegocTeperatoT
HEeKOTOopble 3KCNepThbl, EBPONENCKasa BaJlloTa MOXXET CTaTb MeHee NpuBeKaTesbHOW O
LeHTpaNbHbIX DAaHKOB, TakK KaK C yBe/IMYEHNEM KypcCa pacTeT PUCK TOro, 4To oH byaeT
HY>X0aTbCs B KOPPEKTUPOBKE. B Ka4yecTBe ONTUMasibHOro Ha3blBaeTCA KYpPC He Bbllle
1,35 ponnapa 3a eBpo, Torga Kak B ceHTabpe 2007 r. Kypc eBpo noBbiwancs oo 1,4
nonn. n bonee.

CnepyeT OTMETUTb, YTO MpPeBpaLLeHne BaltloTbl B MeXAYHapoAHYIO co3faeT ANd
pernoHa n BXo4ALNX B HEro CTpaH He TOJIbKO npenMmyLecTsa, HO U PUCKK, NOBbILAET
OTBETCTBEHHOCTb, TaK KakK CTpaHa WUan permoH-sMUTEHT CTaHOBUTCA 6osiee ya3BMMON
nepepn nMuom konebaHnin 0bMeHHbIX KypCOB BaJlOT, MOAPbIBAOWNX PUHAHCOBYIO U
MaKpPO3KOHOMUYECKYIO CTabnIbHOCTb U OrpaHNUYmMBaoOLWMX BbIOOP BO3MOXKHbIX Mep
MOHeTapHOW NoANTUKN. Kpome Toro, 6bICTpoe NoBbileHNE Kypca eBpO HEBbIFOAHO
€BpPONencKnM NpPon3BoanTeNsaM, MOCKOJIbKY YAOPOXKaeT NX IKCMOPT U CHUIXKAET ero
KOHKYPEHTOCMNOCOOHOCTb MO CpaBHEHUIO C aMepUKaHCKUMU 1 a3naTCKUMN ToBapaMu, a
3TO TOPMO3UT SKOHOMMUYECKNI POCT. He cay4yaHo B CBOEM BbICTynIeHUn 23 nioHa 2007
r. npesvnaeHT ®paHuum H. Capko3un cKasaJs, 4TO «30Ha eBpOo SABNSAETCA eAUHCTBEHHOM



30HOW B MUpe, rAe BaJiloTa He NCMOJIb3YeTCs B MHTepecax SKOHOMUYECKOro pocTax.

HbiHeWHne OTHOCUTENLHO BNaronpuATHbIE A9 €BPO YCJI0BUSA HA MEXAYHAPOAHbIX
(hMHAHCOBbLIX PbiIHKAX He FapaHTUPOBaHbl Ha byayulee; CMTyaumsa yxyawmnTcs, ecnum
OyaeT HapylweHa CTabuibHOCTb SKOHOMNYECKOro pocTa. lNMonntmka obMeHHOro Kypca He
MO>XEeT 3aMeHUTb HeEOBXOANUMbIX N3MEHEHUNIN B peasibHOWM 3KOHOMUKE. Ecnn
MPaBUTENbCTBA CTPaAH 30HbI EBPO HE NPoao/HKaT pedopMbl SKOHOMUKUN, PbIHKOB TPyAa,
€0VNHON CENbCKOXO3SANCTBEHHOMN N HAJIOrOBOW MOJIMTUKMN, TO 0OBUHEHUSA B
HEeKOMMEeTEHTHOCTU EBponenckoro ueHTpanbHoro 6aHka MHOrOKpaTHO YCUAATCSA, Y4TO
CHU3NT OOBepue K ero MOHeTapHOM NOINTUKE N COOTBETCTBEHHO K €BpO.

YT106bI CoenaTb eBpo AeNCTBUTEIbHO MUPOBOM BaIlOTON, HEOH6X0AMMO pacLlLUNPUTb
rpPaHNLbl ero NPMMeHeHus B MeXAYHapO4HbIX TOProBbiX N PUHAHCOBLIX onepauunsx,
BbIAA 3a Npefenbl permoHa, HernocpeacTBEeHHO npuaeramLwero K 3oHe espo. B
[OJITOCPOYHOM MNJIaHe pelleHne 3Ton 3ajaym byneTt BO MHOMOM 3aBUCETb OT
npeonosieHUs CTPYKTYPHbIX U APYTrUX TPYOHOCTEN, CTOALLMX Ha NYTU SKOHOMNYECKOr o
poCTa U HTerpaumn UHaHCOBbIX PbIHKOB EBpocCoto3a. BaXkHylo posib CcbirpaeT
cnocobHocTb EC BbICTyNaTbh eANHbLIM (PPOHTOM Ha MEXOYHAPOLHOW apeHe, B TOM Yucie
Mo oMHaHCOBbLIM BOMPOCaM.

BoiBOA

MeXxaoyHapoaHble BaJlOTHble OTHOLWEHUA - 0OHa U3 Hanbonee AMHaAMUYHO
pa3BMBaKOLWLMNXCA POPM MeXOYHAPOLAHbIX SKOHOMUNYECKUNX OTHOLUEHWUN.

BantoTHaa cmctema COCTOUT U3 pAfa B3aMOCBA3aHHbIX 2/1eMEHTOB U
B3aMMO03aBUCMMOCTEN. B MMPOBOM X038MNCTBE AENCTBOBAJIN NOC/en0BaTes/IbHO TpKU
MUpPOBbIe BaJIlOTHble cucTeMsbl (Mapuxckas, NeHya3ckaa n bpeTToH-Byacckas).

B HacToALWee BpeMsa oencTteyeT dMancKas BaJlloTHaa cCMCTeMa, B KOTOPOW 3aKpernieHo
N3MeHeHue PoJi U MecTa OCHOBHbIX MPOMbILLIJIEHHO Pa3BUTbIX CTPaH B MUPOBOWN
3KOHOMMKE BO BTOPOW NosioBuHe XX B.
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