MexayHapoaHble
BaJ1IOTHbIE
OTHOLLEHUSA



OCHOBHbIE€ NMOHATUSA

MexayHapoaHble Ba/tOTHbIE OTHOLUEHUS —

COBOKYMHOCTb 9KOHOMUYECKUX OTHOLUEHWU
MEeXAYy CTpaHaMu, CBA3aHHbIX C CUCTEMOM

MEXAYHAapOAHbIX PaCUYETOB.

BantoTHad cucreMa — 3To opMa
OpraHu3auumn BaatoTHbIX OTHOLLEHWUMN,
3aKpernsieHHass HauuoOHa IbHbIM
3aKoHOoAaTeIbCTBOM (HauMoHabHag
CUCTEeMa) NN MeXrocyaapCcTBeHHbIM
cornaweHunem (MnMpoBasi U permoHanbHas
CUCTEMBI).



Mupoaaa, pernoHanbHas W HAUMOHaAnNbHanA BankTHbIEe CUCTeMbl

g _[Hauuonanbuaa BanrwTHan cucrema J

- PDopmMa OPraHM3IaUmnMM BarMOTHBIX OTHOWEHWMA CTPaHbl, CNOXMBLUAACH
A 2 MCTOPHMYHECKM M ZaKpennNeHMHas HaLUMOHANBHBIM 2aKoOHOOATENLCTEOM, a TAaKKe

DPOYH Ku"“ obBIvasmmn MeXxayHapoaHoro npaesa

-A I ofecneYyeHMe BHEWHEIKOHOMMYECKNX CBA3EH CTPaHbI
* oSecneYeHMe ONTUMaANbLHLIX YCrNOoBMn PYHKLMOHMPOBaHMUA
HaUMOHaANBLHOro xo3sncrTea

E’eruoua.nbuaa BankwTHaA cucrTtema J

DopmMa OPraHM3Iaumm BaniOTHBIX OTHOWEHWA PSOA NOCYAAapPCcTE, 3akpenneHHan s
MEXroCyaapCTBeHHbLIX COMAaleHMAX U B CO3AaAHMM MeXPermoHanbHbLIX
PUHAHCOBO-KPEAMTHLIX MHCTUTYTORB

>!Ilupoaaﬂ BanwTHaA cucrema 3

MmobSaneHan hopMa OPraHnN3IaumMm BanioTHLIX OTHOWEHMA B paMKax
MMPOBOW IKOHOMMKWM, 3AKPENNeHHas MHONOCTOPOHHMMM

A MEXIroCyAapPCTEEeHHLIMM COIMALLeHMAMM U perynupyemasn
[OYHKLIMH MEXAYHAPOOHBIMK BANMNOTHO-KPEOAMTHLIMK U . (PUHAHCOBLIMMK
- oOpraHM3aumMaMm

) 'Ao onNnocpenoOBaAHME MEXOYHAPOAHLIX IKOHOMMUYECKMX CBA3en
= oGecneveHne NNaTeXHO-PACHETHOrO oBopoTa B pamMKax MMPOBOM 3KOHOMMKM
* obecnevyeHVe HEOOXOOQMMBIX YCINOBMM A HOPMAankHOro
BOCNPOMIBOACTEBEHHOrO npoyecca n GecnepeonHon peanmiayuum
NPOM3BOoAMMLIX TOBapoOB
* pPermamMeHTalMA U KOOPOMHALMS PEXMMOB HAUMOHANBHbLIX BAMOTHBIX CHCTEM
* YyHUPUMKALUMA M CTAaHOAPTHUIAUMA NPUHLUMNOE BaniOTHLIX OTHOLWEeHMA




Pa3nnyatoT HauMOHaNIbHYO BaNtOTy, MUPOBYIO U
DErMOHabHYO Ba/lOTHbIE CUCTEMBI.

HaunoHanbHble BaJIlOTHbIE CUCTEMBI
dopMUPYIOTCH B paMKaX HaLMOHAIbHOW
NEHEXHOW CUCTEMbI, KOTOpasa pernamMeHTmpyerT
NOpSAOK AEHEXHbIX pacyeToB AJAaHHOW CTpaHbl C
APYrMMK rocyaapcreamu. NocTteneHHo oHa
obocobnisgercsa oT AeHEXHOUN CUCTEMBI.

OCHOBHbIe 31eMeHTbl HAaUuMOHAIbHOW BasIKOTHOM
CUCTEeMbl:

HAUWNOHAJIbHA4A BaAJ1lOTa,
HaAUMWOHaJIbHOE peryjimposaHmne BajakOThbl
pPeEXNM HAUNOHAJIbHbIX prHKOB BaJ1lOTbl K 30J10TAQa,

HaUWOHa/IbHbIE OpraHbl, LLIeCTBNAOLWMNE
BaJ/IIOTHOE perynMpOBaHme 3aKOHOAATE N bHbIE
OpraHbl, LeHTpanbHbI 6AHK, MUHUCTEPCTBO
CbMHaHCOB MWUHNCTEPCTBO SKOHOMMKM,
TaMOXEHHbI KOMUTET U Ap.).



15.7. Bamota w e2 KknacocuPuxayus

BAJITFOTA — HC HOEBIF B gctier, 8 OCOOLIH cnocod sx
DPVHRXUHONNPOBANNWS, KOISa HANHOHANBHEIS JeHBIH
ONOCPLAYIOT MEAUTYHAPOAHBIC TOPTOBRIC, KPEAMTHLIC,

PARCHESTHO-TUIATCHHBIC OTICepalMH

ige

Knaccuduxkauus savror

*

+

o cnocoby

KOHECDTHPY CMOCTH

o CyraTycy

i

‘

* cpoGoanO koHuBepTHpyemas (CKB),

00anarouIan HCOIPAHHYICHHOR
BIYITPCHHCH M sHelUHER NOIHON
OOPATHMOCTBIO M MOMET

HCNONL3IO0BATHECH NN o¢opmenuu

PANIOTHEIX PCICPROB
HACTHYHO KOHBCPTHPYCMAR, K

KOTOPOH NPHMCHAIOTCR BAMIOTHHIC

OrPAHMYCHHNE 1M KOTOPpan
OOMCHHBACTCA He Ha BCe

HHOCTPARHHBIC BANIOTHI
IAMXHMYTAA (HCKOHBCPTHPYCSMan),
OYHKUMOHRHPYOLIAN TONBKO B
npeacaax OaNoNH Crpans o Me

OOMCHMBACTCA Ha NPYIrHe BanoThHl

HA MHPOBOM BANIOTHOM PLIHKE

L = HAUHOHANLHASA {3aKOHOAATENLHO

YCTARHOBTSHNNAA OCRENMNAA
enynnita nasHoil crpans)
nrocrparmnan (CanxKHOT L,
MOHETHI o Tpeborania,
BEIPAKCHHEIC B BANIOTAX OPYTHX
cYpaH)

Mo vHapoanas (CT13)
pernonanshan (KO, ¢ |
susapa 1999 1. - eppo)
eBPOBATIOTA { BAMFOTA,
YHACTBYOLIAR B pacueTax
TPCTENX CTPAH M WS

KOH IPOSHPYEMAR (PHHIANCOBLINE
oprafaMH CTPaHLI-3MITEeHTA)




I padpunyecKkmne cumBoOJibl HaUMOHANIbHbIX BanioT

3HaKoBble 0b0o3HauYeHus AeHer B OgHMX rocygapcreax noAasM/inCb o4eHb AaBHO, B ApPYrnx —
O cerogHAawHero gHAa He noAasunincb
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Jonnap CLUA

B KauecTBe 3HaKa HCMONb3YeTCA NepeceyeHHan ABymA
BEPTHKANLHLIMK NPAMBIMK (B NoCneHee BpemA yalile
OAHON) OyKBa S.

Bepaun NponCIOX AEHHA 3HAKA:

1. Bo sropoit nonosuHe XIX B. B cegepoamepuKaHCKuX
KONIOHHAX WHPOKO HCNONb30BANKCH HE TOABKO
AHFANIHCKHE W PaHLY3CKHE MOHETHI, HO W HCNaHKKe
NeCo. 3HaK A0ANAPA NOABKACA B Pe3yRbIaTe CIMAHKA
Gyke P u S (o1 cnoBa «pesos»).

2. CumBON BO3HMK Kak KomOMHaU KA ab6pesuarypsl US
3. 3HaK NPOMCXOANT OT UMPPLI 8, KOTOPYIO CTABHAMN HA
CT2pbIX MCNAHCKHX NeCco AOCTOMHCTEOM B 8 peanos. [lee
BEPTHKANbHBIC NHHUK BBOAKAK, 130! n36exaTh
NYTAHHLBI.

lNopAfoK HANMCAHNA - 3HAK AOARAPA CTABHTCA Nepes
 ACHEXHOM CyMMOi (35, 2 He 59)

—

H3paunbcknin wekens

OAIHO M3 CaMbiX HEODbIYHb
«lUeKenbr NPOHCXOANT OT MB

" ApeBHOCTH 310 GbU1a Mepa Beca 30013 W cepeﬁpa tax
HasbiBaeman Gubneiickan euunLa Beca. (am 3HaK wekens
00pazoBaH coefiuHeHneM nepebix OyKs opuUManbHoro

| Ha3BaHWA BaAKTbI allleKenb Xaaall» Ha MBpHTe

y

3Hak BeefeH B mapre 2004 r. llpeacrasnser coboi
PYKONMCHbBIA BAPHAHT OYKBbI «r» (KHPHANKYA) - NepBoil
OyKBbi B (ROBE «rpUBHA». BTOPON 3NeMeHT — fge
FOPHU3OHTaNbHBIE NapanienbHble AMHUK — BONAOWaeT
He CTAMALHOCTH ACHEXHON eAHHNLbI

\

Poccuickmnin pyonsb

CHMBOR OTCYTCTBYET.
- Paboyas rpynna LlenTpofanka Poccum paccmorpena 6onee
100 BapnanToB rpaduueckoro 0603HIYEHNA POCCHItCKOTD
pyona u oTo6pana U3 HMX TpH. OTOOPAHHBIE JCKKH3bI
NepPXKarca B TaitHe

AHMUACKMIA QYHT CTEPNNHIOB

Cumeon npepcrasnser coboi narnkckywo Gykey L,
| MepeceyeHHy0 OAHON NONEPEeUHON YepPTOUKON.

a * byksa L - HayanbHas B naTMHCKOM cnose libra, pumckoi
a‘ v-"“\ eIMHNLIE BECa, COOTBETCTBYIOLIER PYHTY

| CHMBON BBIFMAANT KAK rPeyeckan GyKea «ncHaon»
| € ABYMA NAPARAEABLHBIMH NONEPEUHBIMM NHHUAMM

M ACCOUMMPYETCA ¢ Nepeoit Oykeoi B cloBe «EBponax.
MopAAOK HaNKCAHKA 3HAKA K YHCAY PA3AMYIETCA B PA3HBIX
CTpaHax. XoTa 0UUNANLHO PEKOMEHAYETCA NOMELaTh

| 3HaK nepea undpamu

ANoHCKaA nena

3 BE 3HAKA ANOHLLI B3AAM Nepayio OyKey ee
anmetoBanna YEN npu HanKCaHMM NATHHCKUM WpkbToM.

‘ Yrobbl He cnyTath ¢ Mepornndom Y, KOTOpbIi 03HayaeT
. Pa3sBUAKY, AOOABUNH rOPH3OHTAALHBIE YEPTOUKH, KOTOpbIE
(msonuaupym cTabunbHoCTh. [1paBaa, MHOTHE ANOHL LI
(qmam. 4T0 310 ABE CabnNK camypan
% r B mae 2006 r. Haubank benopyccuun yTeepann rpaduueckmii
" CMMBON HALMOHANLHOR ACHEXKHOMN eANHULLI, NATHHCKHE
—»-‘j OyxBbl «Bx» W «r», 40 03HauaeT «benopycckuii pyonb»

&

benopycckui pyons
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B MexxayHapoAHbIX SKOHOMNYECKUNX
OTHOLLEHNAX BaXXHOE 3HaYeHne uMeeT
COOTHOLUEHMNE, MO KOTOPOMY MPOU3BOANTCS
cpaBHeHMe M 06MeH HauMOHasIbHbIX BanOT
OTAENbHbIX FOCYAapCTB. DTO COOTHOLLUEHUE,
NN BaJIFOTHBIA KYpPC, - LEeHa AEeHE)XHOH
eAMHHLbI CTPaHbl, Bbipa>XeHHasl B
APYyroun BaJiroTe nJin rpyririe BaJsror.

BHellHe Ba/IlOTHbIN KypC npeacTaB/isieTcs
YYaCTHMKAM MeXAYyHapoaHbIX
SKOHOMUYECKUX OTHOLUEHUN KakK
KO3 dDULUMEHT nepecyeta HaLMOHAIbHOW
Ba/lOTbl B MHOCTPAHHYO.



Kypc BantoTbl, Kak 1 nobas apyras LieHa, B YyCroBUsX
CcBOOOHOro pblHKa ONpeaensieTcs COOTHOLLEHWEM crnpoca
N NpearoxXeHns.

[l eHa ofHOTO HoMMHANbHbIN
nonnapa B Ba/IIOTHbIN KYPC
oybn yCTaHaBJ/INBAETCH
NN HA BaJIlOTHOM
PbIHKE, UN C
NOMOLLbIO (PUKCaUUU
ero
rocyaapCcTBeHHbIMU
OopraHamu.

OH npuMeHseTcsa ans
OCYLLUEeCTB/eHNS
TEeKYLNX COENOK U
ONg pacyeToB Mo
HUM.




AHanormMyHo ToMy, Kak LieHa ToBapa
CKJlaAblBaeTCd Ha OCHOBE ero CTOMMOCTH,
LeHa AeHeXHOoU eAnHULIbI @OPMUPYETCH Ha
OCHOBE ee NoKynaTesbHOU COCOO6HOCTU.
CTOMMOCTHOM OCHOBOW BaJIIOTHOIO Kypca
CNY>XXUT NapuUTeT NoKynaTebHOU
cnocobHocTtun (MMC), T. e. cooTHOLWIEHNE
BaJ1lOT MO UX MOKYyMnaTesIbHOW CrNocobHOCTH.

[TonobHO TOMY, Kak LeHa ToBapa CTPEMUTCS
K ero CTOoMMOCTU, HO HE COBMaaaeT C HeWn,
Ba/IIOTHbIN KYPC MOCTOSAHHO OTKJIOHSIETCS OT
CBOen CTOMMOCTHOWN OCHOBHbI.



«NHpekc "burMaka" 6bi
pa3paboTtaH The Economist kak
LUYTOYHbIN NoKa3aTeslb TOro, Ha
"MpaBu/IbHOM" NN YPOBHE
HaXoAUTCH KypC TOU UM MHOWN
BaJIIOThI.

OH OCHOBAH Ha - napurteTe
NOKYynaTe/bHON CNOCOHBHOCTU
/TNC/ BantoT. Teopus MIMNC
npeanosiaraeTt, YTo NMOAJSIMHHbIW
KypC BantoT AOJIXKeEH
onpeaensiTbCst CTOMMOCTbIO
OAHOW U TOM XXe KOP3UHBI
TOBApPOB U YCNYr, KOTOPYHO
MO>XHO NpnobpecTtn Ha OAHY U TY
& CYMMY B Ao/i/lapaxX B pa3HbiX
cTpaHax. "burMak" aesnsercs
OAMHAKOBbIM NS BCeEX CTPaH
MMpa NPOAYKTOM, @, 3HAQUUT,
rambyprep AO/1XKeH CTOUTb B
AMepUKe CTO/IbKO Xe, CKO/IbKO U
BO BCEX OCTaJIbHbIX CTpaHax
Mupa.




C aHBaps 2004 roaa »xypHan The Economist Havan
ny6nkKoBaTb HOBbIN MHAEKC, paCCYMTAHHbIA HA OCHOBE
LeHbl Ha 60/IbLLIOW CTakaH Kode C MOJIOKOM B CeTU KodeeH
Starbucks B pa3HbIx cTpaHax Mupa.

B TeueHne nocneaHnx 18 net The Economist nybnnkyet
nHaekc BigMac, KOTopbiM pacCynUTbIBAEeTCA Ha OCHOBE
CpaBHeHUS UeH Ha raMbyprepsbl B 3aKkyco4dHbiX McDonald's
B pa3HbIX CTpaHaXx. [lepBoe BpeMs 3TOT UHAEKC
paccMaTpuBann Kak WYTKY, HO, MocC/ie TOro Kak B anpene
2002 ropga ero pacyetbl NOMOrIY npeackasaTtb NageHue
Kypca Aonnapa, aHaJmTUKM CTasim OTHOCUTBLCH K UHAEKCY
6osiee cepbe3HoO.

[Ansa pacyeTa Takoro nMHAaekKca NpuxoanTcs YUYUTbIiBaTb
TOBapbl, LUMPOKO npeacrtaB/ieHHble Mo BceMy Mupy. C aTou
TOYKUN 3pEHUA MexXAYyHapoAHble peCTopaHHble CeTU BHeE
KOHKYpeHuUun - Starbucks nmeet 7225 3aBegeHnn B 32
cTpaHax, Y McDonald's 6onee 30 000 3akyco4Hbix B 119
CTpaHax Mupa.

Y penaktopoB The Economist 6bi/1a naes BBeCTU Takxe
«MHAekc Economist», oCHOBaHHbLIW Ha LEeHe 3TOro U3aaHus
B pa3HbIX CTpaHax Mmpa HO OT naen NpuULIoCh
OTKa3aTbCH, MOTOMY 4UTO B 60/1bLUMHCTBE pa3BUBAOLLNXCS
CTpaH >|<ypHan He BbIXOA4UT.



B ycnoBmnax 6ymMa)Ho-AeHeXXHOoro obpalieHuns
Ba/IlOTHbIE KYPCbl MOTYT CYLWECTBEHHO OTKJ/IOHATbLCH
oT lNMNC. nga pa3BuTbiX CTPaH 3TO OTK/IOHEHMUE
cocTaBnigeT, no nocnegHmnMm noacyetam O23CP, ao
40 %. Bo MHOrmMx pasBMBalOLWLNXCA CTpaHax U
CTpaHax Cc NepexoAHON 3KOHOMUKOWU KypcC
HaLUWMOHa/IbHOW BantoThbl B 2 — 4 pa3a HUxe
napuTeTa.

OTKNoHeHune BantTHOro kypca ot lNrNC nponcxoanTt
noa BAUAHUEM Ccnpoca U NpensioXXeHuUa Ha BantoTy,
KOTOpble B CBOK o4yepeab 3aBUCAT OT pa3JZIMYHbIX
dakTopoB.

dopMuUpoBaHuMe BanOTHONO Kypca -
MHOMOMAaKTOPHbIN Npouecc. B uncne Hanbonee
CyLleCTBEeHHbIX Kypcoobpa3yrowmx (paKTopos,
KOTOpble HenocpeacTtBeHHO BJIUAIOT Ha CNpocC
M npeanoXXeHve BastoTbl, MOXXHO HAa3BaTb
cnepywowme: TeMnbl MHPAALNN, YPOBEHD
NPOLLEHTHbIX CTABOK U AOXOAHOCTUN LLEeHHbIX 6yMmar,
COCTOSIHME nJiaTexHoro 6anaHca.



Brninanmne nupnaumm Ha BK

[TOCKONbKY COOTHOLUEHUe
NoKynaTesIbCKON CNOCOBHOCTU BantoT
SBJISeTCS OCHOBOW BaANOTHOMO Kypca,
TO 6os1ee 3HaunuTesIbHOE no
CpaBHEHWIO C APYTrMMN CTPpaHaMu
nageHne nokynatenbHOW
CMNOCOBHOCTU AEHEXHOU eaAnHULbI
CTpaHbl B pe3ysbTaTe obuwero pocra
LEeH BbI3blBAET CHUXXEHUNE ee
Ba/IlOTHOIO Kypca.



BnnaHue % ctaBkn Ha BK

[ToBblILLIEHME NPOLEHTHbLIX CTABOK MO Aeno3uTaM u
(Mnn) AOXOAHOCTU LleHHbIX byMar B Kakon-nnbo
BaJIlOTE BbI3OBET POCT CrpocCa Ha 3Ty BaJIlOTy U
npuBeaeT K ee yaopoxxaHuto. OTHocuTenbHO 6onee
BbICOKME MPOLIEHTHbIE CTABKN U AOXOAHOCTb LIEHHbIX
bymar B AaHHOM CcTpaHe (Nnpun OTCYTCTBUU
OrpaHN4YeHnin Ha OBUXEHME KanuTasa) npueBeayT, BO-
nepBbiX, K NPUTOKY B 3Ty CTPaHy MHOCTPAHHOIO
Kanutasa n COOTBETCTBEHHO — K YBETMYEHUIO
npeasioXXeHnss MHOCTPaHHOW BasiloThbl, ee
yAelleB/IEHUIO N YA0POXKaHMIO HaLMOHaIbHOW
Ba/1lOTbl. BO-BTOpPbIX, NpuHOCSLLne 6o1ee BbICOKUM
noxon Aeno3nTbl U LUeHHble 6yMarn B HauMOHaIbHOM
BastoTe 6yayT COAENCTBOBATL NMepesinBy
HaUMOHAaNIbHbIX AeHEeXHbIX CpeACTB C Ba/IlOTHOIO
PblHKA, YMEHbLUEHUIO Crpoca Ha MHOCTPAHHYIO
Ba/ItOTY, MOHMXXEHUIO KypCca NHOCTPaHHOU U
NOBbILLIEHUNIO Kypca HauMoHalbHOW BaNOThI.



Brninadune canbno b Ha BK

AKTMBHOE ca/ibAo MjaTeXHoro
6asiaHca ConpoBOXAAETCH
yBenmnyeHnem npeanoxeHums
MHOCTPaHHOW BantoTbl, HAaNpuMep, co
CTOPOHbI HALMOHANIbHbIX
SKCMOPTEPOB TOBAPOB, MOHMXEHNEM
ee Kypca n poCTOM HauMOHabHOWU
Ba/tOThl.



IDBOMNLUNA MUPOBOU BartoTHOU
CUCTEMBbI

XapakTtep @YHKUMOHUPOBAHUSA U
CTabuSIbHOCTb MMPOBOWN BaIlOTHOM
CNCTEeMbl 3aBUCAT OT CTerneHn ee
COOTBETCTBUSA CTPYKTYpe MUPOBOIO
X039UCTBa. [1pn N3MEeHeHUn CTPYKTYPbl
MUPOBOI0 X034MCTBA U COOTHOLLUEHUS CU
Ha MMPOBOW apeHe NPoucxoamT 3aMeHa
cywecTsytouwen popmbl MBC Ha HOBYIO.
[MoasuBLwKncb B XIX Beke, MBC npowna 3
3Tana 3BONHOUNK






Hayasio 30/10TOro craHaapTa 6b1s10
nonoxeHo baHkoM AHrnnm B 1821 .
lIOpunanyeckm ata cucrema 6bina
odpopMIeHa MeXrocyaapCTtBeHHbIM
cornaweHmnem Ha lMapumxckoun
KoHdPepeHuun B 1867 r., KOTopoe
NPpU3Haa0 30/10TO eANHCTBEHHOW
dopmMon MUPOBbLIX AeHer. [1o MecTy
oPOopMIeHNa cornalleHnd ata cuctema
Ha3blBaeTCcsa TakKXe KakK [lapuxckas
Ba/1IlOTHAs cUcTtema.




30/10TOM CTaHAapT 6a3upoBasncs Ha
CNeayrLlmnx CTPYKTYPHbIX NMPpUHLMMAX:

Ero ocHOBOW a4BNAS/1ICA 30/IOTOMOHETHbIN
CTaHaapT.

Ka)Xaaqa BanTa MMena 30/10Toe coaepxaHue.
KypC HauMOHaNbHbIX BaJIlOT XXECTKO
NpMBSA3bIBAZICA K 30/10TY U Yepes 30/10ToE
coaep>kaHune BankTbl COOTHOCUICSA APYr C
APYyroM no TBepaoMy BasllOTHOMY Kypcy. B
COOTBETCTBUU C 30J710TbIM CoOAEepP)XaHUEM BaNloT
YCTaHaB/IMBAINUCh UX 30J710Tble MApPUTETHI.

BantoTbl cBOO6OAHO KOHBEPTUPOBA/IUCH B
30/10TO. 30J10TO MCNOJIb30BaNI0Ch Kak
obLwenpnHATbIE MUPOBbLIE AEeHbIN.



AomuHunpyowme MUpPOBbIE BaIOThbI

Beayuwmmmn MyupoBsIMK BAZTIOTaMM BCEraa Gb11M 4EHLIM rocy4apCTe, MMEBLUMX 30/10ThIE 3anacsl.

Py6ae, kak n gonnap, 611 npueasau K cepedpy. Jiugepom gonnap cran nocne 1945 ropa, xorga
AMEPUKAHCKAR IKOHOMMKA NOAHANACH HAa pywHax Bropon Mmuposo BoMHbI

PLURIED
N

€ Busantunckas sonotas morera (nomisma)—V—Vll es.
€ Apabexkuin auHap —Vill—XIl es,

© Dnopenrunckmnin hnopun —Xl—XVI gs,

O Beneunanckun gyxar—XV 8,
O Tlonnanpckuin ryabaen— XVII—XVIII ge.

(6 Dyut crepavnroe—c konua XVIll 8. ao Bropoin mvpoBon sonkbl
© Aonnap CLUA—nocne Bropon muposon BOMHbLI




KonebaHnsa KypcoB BasitloT 6b1710 BO3MOXHO
NMUWb B npeaenax «30/10TblX To4Yek» (Tak
Ha3blBAlOT MaKCMMaJibHble npeaensb
OTK/IOHEHUSA KypcCa BantoT OT
YCTAaHOBJIEHHOIo 30/10TOr0 NapuTeTa,
KOTOpble onpenenstoTcad pacxogamMum Ha
TPAHCMOPTUPOBKY 30/10Ta 3a rpaHuLy).

Ecnn pbIHOYHbLIN KYpPC 30/10TbIX MOHET
OTKJTOHSAMICA OT NMapuTeTa, OCHOBAHHOIO Ha
MX 30/10TOM COAEPXKAHUN, TO AO/IKHUKUK
npeanoynTanan pacrjiadmBaTbCcs No
MeXayHapoaHbIM 06s3aTenIbCTBaM 30/10TOM,
a HE MHOCTPAaHHbIMU BaJIlOTaMM.

30/10TON CTaHAapT urpana posib CTUXUNHOIO
perynsatopa npou3BoAcCTBa,
BHELLHEOKOHOMUNYECKUX CBA3EN, AEHEXHOIo
obpalleHund, nnateXHbix 6anaHcos,
MeXOYHapoAHbIX pacyeToB.



Pa3sHOBMAHOCTAMM 30J7I0TOrO CTaHAApTa ABNAOTCA:

30J/I0OTOMOHETHbIN CTaHAapT, MNP KOTOPOM
6aHKaMu ocyLllecTBAsaAacb cBOOOAHAA YeKaHKa
30J10TbIX MOHeT (OH AencTBoBasa A0 Hayana XX B)

30JI0TOCIUTKOBbIN CTaHAApPT, NpU KOTOPOM
30/10TO NMPUMEHSNOCH NINLb B MeXAYHapOAHbIX
pacyeTax (Hadano XX B - Ha4yaJio NepBou
MNPOBON BONHbI)

30/10TOBANIIOTHbIN (3010TOAEBU3HbIN) CTaHAAPT,
Npyu KOTOPOM HapsaAay C 30/10TOM B pacyeTax
MCMOJSIb30BaNCb N BantoTbl CTPaH, BXOAALWMNX B
cuCcTeMy 30n0Toro crtaHgapta. OH n3BeCTeH eule
Kak NeHya3ckuin (1922 r - Ha4ano BTOpOU
MNUPOBOW BOWHDI).

30/IOTOMOHETHbIN CTaHAapT 6bl1 OTHOCUTESTbHO
2 PeKTUBEH A0 NepBON MUPOBOUN BOUHBI, KOraa
NEeNCTBOBAN PbIHOYHbIN MEXAHN3M BblpaBHUBAHUS
BaJIDTHOIMO Kypca M naaTtexXHoro 6anaHca.



B nepnoa nepsoy MMPOBOUN BOWHbI U
ocob6eHHO BO BpeMeHa Bennkon genpeccuu
(1929-1934 rr.) cucrtema 3010TOrO
CTaHAapTa nepexwuBasja Kpusuc.
30/10TOMOHETHbIN N 30JI0OTOC/IUTKOBbIW
CTaHAapTbl U3XNNKU cebs, TaK Kak
nepecrtanam COOTBETCTBOBATb MacwTabam
BO3POCLUNX XO3AUNCTBEHHbIX CBA3EW.

N3-3a BbICOKON UHDNAUNN B BOSIbLLUMHCTBE
CTpaH EBponbl X BantoThl CTanun
HekoHBepTupyembiMn. CLLUA npeBpaTtuancCh B
HOBOIMro OMHAHCOBOIO NMuaepa, a 30/10TOU
CTaHOapT BUAOU3MEHWUJICA.



BEPETTOH-BYCKAA BAITFOTHAA
CUCTEMA




BTopas BantoTHas cucrema bbina
odpunumanbHO odpopmMmsieHa Ha MexayHapoaHOU
Ba/ItOTHO-PUHAHCOBON KOHPepeHunn OOH,
npoxoamsewen c 1 no 22 vionda 1944 r. B

BpetTtoH-Byace (CLUA). 3aecb Takxe 6bin
OCHOoBaHbl MB® n MBPP.

Llenin cozgaHns BToOpon MUPOBOU Ba/IlOTHOW
CUCTEMBbI:

1. BocctaHoBneHune obwmpHon cBob60aHOM
TOProBJn.

2. YCTaHOBNEeHuUe cTabunnabHOro paBHoBeCuUS
CUCTEeMbI MexayHapoaHoro obMeHa Ha OCHOBE
CUCTEMblI PUKCUPOBAHHbIX BalOTHbIX KYPCOB.

3. [lepenavya B pacnopsi>keHne rocyaapcrs
PEecypcoB A9 NpOTUBOAENCTBUA BPEMEHHbIM
TpyAHOCTSIM BO BHelwlHeM basiaHce.



Btopas MBC 6a3npoBanacb Ha creayrowmnx
npuHUnnax:

YcTaHOBJIeHbI TBepAble 0OMEeHHble KypCbl BastoT
CTpaH-y4YacCTHUL, K KypCYy BeAYLLEeWN BaJIIOThbI;
Kypc Beayuien BantoTbl PUKCUPOBAH K 30/10TY;
LleHTpanbHble 6aHKK noaAep>XMBatoT

CTabubHbIN KYpPC CBOEWN BastoThl MO

OTHOLIEeHUIO K Beaylwen (B pamMkax +/- 1%)
Ba/lloTe C NMOMOLLbIO BaJIOTHbIX UHTEPBEHLINA;

N3MeHeHnsa KypCcoB BaskT OCYLLECTBNAKOTCA
nocpeacTBOM AeBasibBaunMn U peBajibBalnun

OpraH13aunMoHHbIM 3BEHOM CUCTEMbI ABIAIOTCS
MB® n MBPP



[Moa nasnennem CLUA B paMkax bpeTToH-Byackoun
CUCTEeMbI YyTBepaAuICca Aonnaposbin ctaHaapTt - MBC,
OCHOBaAHHas Ha rocrnoacrtee aosnapa (CLUA
obnagann 70% oT BCero MMpoOBOro 3arnaca 30/10Ta).
[Jonnap - eAMHCTBEHHAA BajlloTa, KOHBEPTUpPYEMAs B
30J10TO, cTan 6a30n BaSIIOTHbIX MAPUTETOB,
npeobnagarolimMm CpeacTBoM MeXxaAyHapoaHbIX
pacyeToB, BAaJIIOTHbLIX MHTEPBEHLUUN U
dopMnpoBaHnUSA pe3epBHbIX aKTUBOB.

Bbl/10 YyCTAaHOB/IEHO 30/10TOE€ COOTHOLLEeHMe aosiiapa
CLWA : 35 gonn. 3a 1 Tpouckyro yHuuo. CLLUA
YCTAaHOBWUJIMN MOHOMOJIbHYO BasllOTHYHO FrereMoHuto,
OTTECHMB CBOEro AaBHero KOHKYpeHTa -
BenukobputaHuto.

1 Tponckasa yHuma - Tponuckasa yHunsa — eanmHuua
n3MepeHunda maccol, pasHad 31,1034768 rpaMMoB.
Ha3BaHue npoucxoanT oT ropoaa Tpya (Troyes) Bo
OpaHuumn. Cenyac WWMPOKO NMPUMEHAETCSH B
6aHKOBCKOM, IOBE/IMPHOM Aene A5 U3MepeHus Beca
AparoueHHbIX MeTanioB



Taknm obpa3oM, HaunoHanbHaga BantoTa CLUA ctana
MUPOBbIMU AeHbramMun, U NoO3ToMy bpeTToH-Byackad
BaJ/IlOTHAd CUCTEMA YAaCTO Ha3bIBAETCH CUCTEMOW
30/10TO40/11apOBOIro CTaHAapTa.

JTa CUCTeMa MOrna CcywecTBoBaTh JIULWb A0 TEX
nop, Noka 3o0JioTble 3anacbkl CLUA Mmornwu
obecrnevynBaTb KOHBEPCUIO 3apybeXXHbIX A0/1/1apOB B
30n10T10. OgHako K Havany 70-X rr. Npon3oLno
nepepacnpeneneHue 30/10TbiX 3anacoB B MOMb3Yy
EBponbil.

[ToaBNATCA U 3HAYUTENbHbIE NMpobsieMbl C
MeXAYyHapOAHOW JIMKBUAHOCTbIO, TaK KakK no
CpaBHEHUIO C yBennyeHmnem obbeMoB
MeXAyHapoaHOW TOprosau Aobbiva 30510Ta 6bblna
HeBefnKa. [loBepue K Aosnapy Kak pe3epBHOU
Ba/sItl0oTEe NagaeT U n3-3a r’MraHTCcKkoro gedununTta
nnatexxHoro 6anaHca CLUA. O6pa3ytoTcsa HOBblE
dnHaHcoBbIe ueHTpbl (3anagHasa EBpona u
AnoHunsa), uto npueoaunT K ytpaTte CLUA cBoero
abCcoNItOTHOro AOMUHUPYIOLLEro NoJsIoXXeHns B MUpe.



K 70-M rogam 20 Beka BantoTHas
CUCTEeMa, OCHOBaHHAada Ha MeXxayHapoaHOM
MCMOJIb30BaHNN NOABEPXKEHHbIX
obecueHeHnto HaUMoOHaNbHbIX BanoOT -
Aosisiapa M oT4acTun yHTa CTEPJSINHIOB,
npuvLina B NpoTuBopeymne C
MHTEpPHaLMOHanMsaumnen MMpoBoro
X035INCTBaA.

OTO npoTuBopeuvne bpetTtoH-Byackon
CUCTEMbI YCUNNBANOChb MO Mepe
ocsiabsieHnsa 3SKOHOMUYECKUX MO3nNLNN
CLUA n BennkobputaHnm, KoTopsble
norawann aeduumnTt CBOUX MaTEXHbIX
6anlaHCcoB HaUuMOHAaIbHbIMW BaJlloTaMW,
3/10ynoTpebsigs ux ctaTycoM pe3epBHbIX
BantoT. B ntore 6bis1a nogopBaHa
YCTOMUYMNBOCTb pe3epBHbIX BatoT.



[TpUHUMN aMepUKoLEHTPMU3MA, HA KOTOPOM
6bi1a nocTtpoeHa bpeTToH-Byackas
cucTeMa, nepecrtasn COOTBETCTBOBATb
HOBOW paCcCTaHOBKE CUJ C
BO3HWKHOBEHMEM TPpEX MUPOBbLIX LEHTPOB :
CLUIA - 3anagHaqa EBpona - AnoHu4.
Ncnonb3oBaHue CLUA cTtaTtyca gonnapa Kak
pe3epBHOW BantoTbl AN paclunpeHuns
CBOen BHEeLWHEe3KOHOMNYECKON N BOEHHO-
NOJINTNYECKOMN 3KCMNaHCUK, aKCnopTa
MHDALUUN YCUTNO MEXIoCcyAapCTBEHHbIE
pa3Hornacus n NpoTUBOpPeYnsIo MHTepecam
Pa3BMBAKOLLUNXCS CTPaH.






Yctponcteo coBpeMeHHon MBC 6b110
odpnumanbHO OroBOpeHO Ha KOHMepeHUnmn

MB® B KuHrctoHe (9Manka) B sHBape
1976 .

OCHOBOW 3TON CUCTEMbI SABASAIOTCS
nnasatoline o6MeHHbIE KypCbl U MHOrO-
Ba/IIOTHbIN CTaHAAPT.

[Nepexon K rubkumMm o6MeEHHbIM KypcaM
npeanosnaran AOCTUXEHME TPEX OCHOBHbIX
Lenemn:

1 - BbIpaBHMBaHME TEMNOB MHMAALUN B
PA3/INYHbIX CTpaHax
2 - YpaBHOBELUMBaHME MaTeXHblX 6anaHcoB

3 - paclWnpeHne BoO3MOXHOCTeNn And
npoBeaeHna He3aBUCMMOUN BHYTPEHHEW
NEeHEeXHOW NOJINTUKN OTAE/IbHbIMU
LEHTPa/IbHbIMKU BaHKaMW.



OCHOBHble XapaKTepUCTUKN AManckom BaatoTHOU

1.

2.
3.

4.

CUCTEMDbI.

Cncrema nosIMLEHTPUYHA, T.€. OCHOBaHa He Ha
OJHOM, @ Ha HECKOJIbKNX K/TIOYEBLIX BantoTax;

OTMEeHeH MOHETHbIW NapUTET 30/10Ta;

OCHOBHbIM CpeACTBOM MeXAYHAapPOAHbIX pacyeToB
cTana cBob604HO KOHBepTUpPpYyeMas BantoTa, a TaKxXe
CAP n pesepBHble no3numn B MBO;

He cywecTByeT npenenoB KonebaHum BantoOTHbIX
KypcoB. Kypc BantoT (popMmnpyeTcsa noa
BO3ENCTBMEM Crpoca U NpeasnoxXeHus.

. LleHTpanbHble 6aHKK CTpaH He 0653aHbl

BMeLWwnBaTbCs B paboTy BaSIIOTHbIX PbIHKOB A4

noaaep>XaHnss PUKCUMPOBAHHOINO NnapuTeTa CBOEN
BantoTbl. OAHAKO OHW OCYLLECTBAAIOT Ba/llOTHbIE
MHTEpBEeHUUN Anga ctabmnnmnsaumm KypcoB Ba/sitoT.

. CTpaHa cama BblbupaeT pexXmm BastoTHOro Kypca,

HO eun 3alfipeweHo BblpaXaTb €ro yepes3 30J10TO0.

. MB® HabntogaeTt 3a NOIMTUKON CTpaH B obnactu

Ba/IIOTHbIX KYpPCOB;



Buabl BaJllOTHbIX KYPCOB MO CTeneHu
rmbkocTu

B 3aBMCMMOCTU OT TOro, Kak yCTaHaB/InBaeTC4d
BaJIIOTHbIN KYpC, BO3MOX>Hbl ABa KPpaUHUX
BapuaHTa: Kypc MOXeT 6bITb XXeCTKO (OUKCUPOBaH
nmb6o MoxeT cBoboaHO NiaBaTb B 3aBUCUMOCTU OT
COOTHOLLUEHUS crnpoca Ha MHOCTPAaHHYIO BaJIlOTy U
ee npensioXeHus.

EcTecTBEHHO, Mexay 3TUMU ABYMS KPpanHUMU
BapMaHTaMn BO3MOXHbl MHOFOYUC/IEHHbIE
KOMOMHaUUM 3N1EeMEeHTOB Mj1aBatoLLero u
dunKCcmMpoBaHHOro Kypcos. 1o knaccuukaumu,
onobpeHHon MB® B 1982r., BCe BantoTbl CTpaH
MMpa B 3aBUCUMMOCTU OT CTeneHn ceoboabl
M3MEHEHUS UX KYPCOB AENATCS Ha BaOThl C
MDUNKCMpoOBaHHbLIM KYPCOM, BantOTbl C OrpaHNYEHHO
rMOKMUM KYpCOM U BaJIlOThbl C NJaBaloWnUM KypCoM.



DPUKCUPOBaHHbIA BaJIlOTHbIA KypC - odbuLmManbHO
YCTAaHOBJ/IEHHOE COOTHOLUEHNE MeXAay
HaUMOHaNIbHbIMKX BasloTaMun, Agonyckatouiee
BPEMEHHOE OTK/IOHEHMNE OT HEro B OAHY WU APYryto
CTOpPOHY He 6onee yeM Ha 2,25%.

Kypc MoXeT PUKCUpOoBaATbCA OAHUM U3 Cneayromnx
crnocoboB:

e DuKcauma Kypca K oiima@PRaniote (single currency
peg) — npuBg3Ka Kypea WeoHaibHOMN BanoThbl K
Kypcy Hanbonee 3Ha4YMMbIX BantoT MeXAyHapoaHbIX
pacyeToB. Kypc, dunkcnpoBaHHbin K gonnapy CLUA,
MMEKT MHOrme CctpaHbl JIaTMHCKOU AMepUuKu
(ApreHTnHa, bapbaaoc, benus, BeHecyana v gp.),
Adpukn (J1nbepusa, Hurepmnsa), HeKoTopble CTpaHbl C
nepexoaHon s3KoOHOMUKOWU (JlnTBa, TYPKMEHUCTaH).




e /Icnosib30BaHWe BantoTbl APYrnx CTpaH B
KayecTBe 3aKOHHOIro njaaTteXHoro cpeacrtBa.
Tak, CaH-MapVHO UCnob3yeT UTalIbAHCKYHO
nnpy, Kupmnbatmn — aBcTtpanunckmmn gonnap,
JlInbepusa, MapuwannoBbl OCTpoBa U
GepepanbHble WTaTtbl MUMKpOHE3Un —
aMepuKaHCKUW gonnap.

Ha npoTtsaxeHun 1992—1994 rr.
6onblWNHCTBO CcTpaH bbiBwero CCCP
MCMNosb30Bann poCcCMUCKUN pybnb B
KayecTBe 3aKOHHOIo njaaTeXHoro cpeAcTBa.
B aTnUX cny4dyaax ycTtpaHeHue
aAMUHUCTPATUBHbIX Ppacxoa0B Ha
KOHBepTaLuu BaaOT U ceHbopaX (pacxoabl
Ha rneyaTaHue AeHer) — cymntaeTcs bonee
Ba>XHbIM, YeM OTCYTCTBME HEe3aBNCUMOMU
NEHEXHOWU MNOJINTUKMW.



e BantoTHOe npaBneHune (currency board) —
dbnkcauns Kypca HaumoHasibHOW BantoThbl K
MHOCTPAHHOWN, NMpUYeM BbIMYCK HaLMOHAIbHOWU
BaJIIOTbl MOJIHOCTbLIO o6ecneyeH 3anacamu
MHOCTpaHHOW (pe3epBHOW) BalOTbl. BantoTHoE
npaB/ieHne KaK aJibTepHaTuBa LeHTpasibHOMY 6aHKY
cywiectBoBano B /0 cTpaHax Mupa, BKato4asa Poccuio.
B 1918—1920rT. B ApxaHrenbcke n MypMaHcke
6enoresapaenckoe npaBuUTesIbCTBO UCMNOJIb30Bas1o
BaJ/IlOTHOE npaB/ieHne, OCHOBAHHOE Ha aHIIMNCKOM
dyHTE cTepnnHros, B 1920—1926rr. npaBuTeNbCTBO
60NbLUEBUKOB TakKXe UCNOoJIb30BaJI0 Ba/llOTHOE
npaBneHune, BbIMYCTUB 30/10TOMN YepBOoHeLl,. BantoTHoe
npaBJieHne C TeEMN UIN UHBIMXU MOANDUKALUSAMU
cyuwiectByeTt B ApreHtuHe, foHKOHre n CuHranype. M3
yucsia CTpaH Cc nepexoaHon 3KOHOMUKOU — B
DCTOHUN n JInTBe,



o Oukcaumnsa Kypca obLien BasitoTbl K 0O4HOMU
3apybexHoun Bantote. K @paHLy3CKOMY
dpaHKy 3adPunKCcpoBaH Kypc obLien BantoThbl
30HblI PpaHKa, ncnosibayemon 14
(dpaHKOroBopsALLMNMMN aPPUKAHCKUMU
cTpaHamu (beHuH, bypkunHa-®aco, KamepyH
n ap.).

Kypc BOCTOUYHO-KapnbcCckoro aosifapa,
MCMOJSIb3YEMOIr0 BOCEMbIO rOCyAapCcTBaMu
Kapunbéckoro 6accenHa (AHrmnbs, AHTUrya u
Bapbyaa, loMmnHuka, (peHapna, MoHTCeppar,
CeHT-Kunttc n Hesuc, CeHTt-Jltocna n CeHT-

BUHCeHT n (peHaauHbl), 3adUKCUPOBAH K
pnonnapy CLUA.



e ODnkcaumga Kypca HauMoHaIbHOMN BaNtOThHI
K BaJIlOTaM ApPYrmx CTpaH—raBHbIX
TOProBbIX NapTHepoB: byTaH — K
MHONWUCKOWN PYNnn, DCTOHNUS — K HEMELIKOW
Mapke, Jlecoto, Hamnébmnsa n CeasunneHa —
K I0OXXHOQMPUKAHCKOMY paHAay.

B 3Tnx cny4dasix AeHeXHble BAacTu CTpaH
06bIYHO MOoAAEPXXMBAIOT 3anachl
MHOCTPAHHbIX BaJIlOT, K KOTOPbIM
dUuKCcnpoBaH UX Kypc, Ha NMOJIHYIO CYMMY
HaLuMOHa/IbHOWN BastOThbl, BbiNYLWEHHOW B
obpalleHmne, YTo MHOrAa NO3BONSET
CYUTATb 3TOT TUN PUKCALUM Kypca
PA3HOBUAHOCTbIO BaJIOTHOIO NpaBfieHuns.



e OunKcaumsa Kypca K BalloTHOMY KOMMO3UTY
(currency composite peg) — npmuBs3ka Kypca
HaUMOHa/IbHOW BatoTbl K KypcaM KONNEKTUBHbIX
NeHeXHbIX eanHul, TaknM Kak COP, nnn K
pa3/INYHbIM KOP3MHAM BaJIlOT CTPAH — OCHOBHbIX
Toprosbix NnapTHepoB. K CIP ¢pukcnpytoT Kypc CBoeMn
HaunoHa ibHOW BantoTbl JinBns, MbssHMa n
Cenwenbckune OcTtpoBa. K .qperM KOpP3MHaM BaslioT,
COCTaB/I€HHbIM HAa YCMOTpPEHMUE CaMUX CTpPaH,
dnKCUpyroT cBou Kypchbl baHrnaaew, boTcBaHa,
bypyHaun, Kot-a'Usyap, Kunp, ®unaxmn, chanaus,
NopanaHund, Kysent, ManbTa, MasputaHnda, Mapokko,
Henan, ConomoHoBblI OcTtpoBa, TannaHAa, ToHra,
BaHyaTy 1 3anagHoe CaMoa. VI3 umcna CTpaH C
nepexoaHoOM 3KOHOMUKOW TaK yYCTaHaBIUBAIOT
o6bMeHHbIN Kypc Hexus n CnoBakus. YaesnbHbIN BecC
Ba/IlOT B KOP3WHax, COCTaB/sieMbIX AN ukcaumu
Kypca, 06blYHO OTpaxaeT yAeNbHbl BEC CTPaH,
MCMOJIb3YOLWMX 3Ty BaaOTY BO BHELWIHEN Toproene
TOBapaMu U ycayramm m ABMUXeHUn Kanutana AaHHOW
CTpaHbl.



OrpaHnM4YeHHO rmbKnim BasIlOTHbIN KypC —
opunLUManbHO YCTAHOB/IEHHOE COOTHOLUEHME
MeXxay HauMoHalbHbIMW BasiloTaMun, Aonyckatllee
Hebonblune KosiebaHns BantOTHOrO Kypca B
COOTBETCTBUM C YCTAHOBJIEHHbIMMN NpaBUIaMu.

Takon KypcC MOXeT yCTaHaB/INBATbCS CcneayoLwmmm
OCHOBHbIMU cnocobamu:

e OrpaHuUYeHHO rMbkmMmm Kypc K ogHOW BanTe —
nogaep>kaHume kosiebaHn BantOTHONO Kypca B
onpeaeneHHbix npegenax (7,25%) ot
opnumnanbHO 3aPUKCUPOBAHHOINO NapuTeTa K
Kakon-nmbo ogHOWN MHOCTPAHHOW BantoTe.
BaxpewnH, Katap, Cayaosckasa ApaBus u
O6beagnHeHHble Apabckme DdMupaTbl onpeaenstoT
06bMeHHbIN KypC CBOeW HALUMOHAIbHOW BastOThI
KakK OrpaHU4YeHHO rmbKnm no OTHOLUEHUIO K
nonnapy CLUA.



e OrpaHM4yeHHoO r’MbKMN Kypc B pamMKax
COBMECTHOMU MOIMTUKN — COBMECTHOE
nJiaBaHuWe HauMoHalIbHbIX BaJllOT B
npenenax 2,25% oT ueHTpanbHOro
pacyeTHOro Kypca. 2TOT crnocob
onpeaeneHna BaatOTHbIX KYPCOB
mcnonb3syrTt 10 ns 15
3anagHoOEeBPONENCKNUX CTPaAH—Y/IEHOB
EC B paMkax EBponenckon BantoTHOM
cucrtembl (ABCcTpusa, benbrua, daHus,
OpaHuund, 'epmaHunda, Upnanang,
Jltokcembypr, HnaepnaHabl,
[TopTyranusa, cnaHus).



Mnasarownn BasIlOTHbIA KypC — 3TO KYPC,
CBO60AHO M3MEHAOLWNNCA NOoA BO3AENCTBMEM CMPOCa
N NpeasoXXeHus, Ha KOTOPbIN rocyaapCTBO MOXET
Npun onpeaeneHHbIX YCNOBUAX OKasbliBaTb
BO3ENCTBME NYTEM BaJIIOTHbIX UHTEPBEHL WM.

O6bIYHO MIaBaOLWMM CHNTAETCH BANOTHbIA KYpC,
KOTOPbI MOXET N3MEHATbCSA B N0ObIX Npeaenax,
Nnpu4yem 3TN Npeaenbl 3aKoHOAaTEeIbHO He
yCTaHaB/IMBAKOTCA.

N3BeCTHbI ero cneaywowme pasHOBMAHOCTMU:

o KoppeKkTunpyembin BantOTHLIN KYpC — KYpC,
aBTOMaTUYECKM U3MEHSAEMbIN B COOTBETCTBUM CO
CMeHOM onpeaeneHHoro Habopa 3KOHOMUYECKUX
nokasaTtesien. TeKyLWwmnin BantoTHbIN KYpPC MOXET
aBTOMaTU4YeCKN U3MEHSATbCS, HanNnpuMep Bcnes 3a
M3MEHEeHNEM YPOBHH4 VIHC|DJ'IFILI,VIVI B IaHHOW CTpaHe U
CTpaHe — OCHOBHOM TOProBoM napTHepe. Takou
MeTOo/[ YCTaHOB/IEHNA Kypca NpuMeHseTcs B Yunu,
JKBagope n Hukaparya



e YNpaBasgeMo nnaBatowWwmn BaJIlOTHbIN KypC — 3TO
KypC, YCTaHaB/IMBaeEMbIN LieHTpasibHbIM 6aHKOM, a
He Ba/IlOTHbIM PbIHKOM, HO C YacCTbIM €ro
n3MeHeHuneM. lNpnyem 3T naMeHeHnsa He HOCAT
aBTOMaATUYECKOro Xxapakrepa n npuHMMatloT BO
BHMMaHMe TakKue LWMpPoKMe MaKkposKOHOMMYecKkme
nokKasaTesn, Kak COCTosiHMe nnartexxHoro 6anaHca
CTpaHbl, 06beMbl MeXAyHapOoAHbIX pe3epBOB,
pa3BUTME NapainesibHOro pbiHKa BantoThl.

Takon MeTo[ YCTAHOB/IEHUS BAJIOTHOIMO Kypca
npnMmeHsaeTca 38 cTpaHaMy MUpa, B 4Yncne
KOTOpbIX — nHAaycTpuanbHble (HopBerus,
[peuunsa), passuBatowmecs (Amxkunp, AHrona,
Bpa3unusa, Kamboaxa, Konymbusa, Ernner,
[TaknuctaH n ap.) n MHOrMe CTpaHbl C NepexoaHoun
SkoHoMukoun (Kntan, Xopsatus, Jlateus, lNonbLua,
CnoBeHusi, BbeTHaM, 'py3uns). B aTy xe rpynny
BXoAUT n Poccus.



e He3zaBMcMMO NnaBatoLWM BaJIlOTHbIN KypC —3TO
Kypc, onpeaenseMbi HaA OCHOBE COOTHOLUEHUS
Crpoca 1 npeasioXXeHnda Ha BasitoTy Ha BaJSIlOTHOM
PbIHKE NPV HEeBMeLlaTeNbCTBe rocyaapcrea B 3TOT
npouecc. locyaapcCrBo B iNLE AEHEeXHbIX BlacTeu
MOX>XET TaKXXe ToprosaTb Ha Ba/IlOTHOM pPbIHKE,
OCYLLECTBMAS BaNtOTHbIE MHTEPBEHLNWU C LEesbio
Crna>XuBaHUs CIINWLKOM CUJIbHbIX KonebaHnin
Kypca HauMOHa/IbHOW BantoTbl. TakuM ob6pa3oMm
yCTaHaB/IMBAKT KYpPCbl CBOMX BasllOT
nogasnistowiee 60NbLLIMHCTBO MHAYCTPUAbHbIX
CTpaH, KpoMme cTtpaH EC, MHOrne passuBatoLimnecs
cTpaHbl (AdpraHucrtaH, bonmeuda, Kocrta-Puka,
Oduonuda, NaHa, AManka v Ap.) U MHorue
rocyaapcrBa Cc nepexoaHoM 3KOHOMUKOW
(ApmeHuda, AszepbanaxaH, KaszaxcrtaH, Knprmusumsg,
Monaasua, MoHronna, PymblHMA, TaaAXXUKUCTAH,
YKpauHa, Y3bekucrtaH n ap.).



Obwasa TeHaeHUMSa B 3BOSIOUMN cnocoboB
onpeaeneHnss BatOTHbIX KypcoB

3aKJ/Ilo4aeTCd B HacTosllee BpeMA B
yBeNn4YeHNN Kon4yecTtBa CTpaH, KOTopble
MCNONb3YIOT pa3nn4yHbie BUAbI
nJaBaroLWMX KYpPCOB, N COKpaLLEHNN
KO/IMYeCcTBa CTpaH, NpUaep>X1BaoLLNXCS
NOJINTUKN PUKCUPOBAHHOIO Ba/ItOTHOIO
Kypca. B uenom npmumepHo 1/3 cTtpaH Mupa
npuaepxXxmBaeTcs Tou NN MHOW
PA3HOBUAHOCTN PUKCUPOBAHHOIO
BA/NIlOTHOroO Kypca, Toraa Kak 2/3 cTtpaH
MCMOJIb3YHOT MNJiaBaloLW MM BaNOTHbIN KYpPC



MexaHn3Mbl Kypcoobpa3oBaHUs Npu
NJ1aBaloLWEM pexnme BaJIlOTHOrO Kypca
NEeNATCs Ha:

YUCTOE rJiaBaHne — KypcoobpasoBaHue
6e3 BMellaTeNIbCTBa LeHTpasibHoro 6aHka
B BaJ/IOTHbIA PbIHOK;

"'rpsizHoe riiaBaHue" —
Kypcoobpa3oBaHMe nNpu akKTUBHbIX
MHTEPBEHUMNAX LeHTpasbHOro 6aHka Ha
BaJIOTHOM pbIHKE.

BanroTHaaA MHTepBeHUMUA — onepauus
LIB cTpaHbl HA Ba/lOTHOM pPbIHKE MO
NoKynke — npoaaxe MHOCTPaHHOW BaskOThbl
C Lenblo peryampoBaHna BaJIlOTHOIO Kypca
HaLUWOHAaIbHOW BatoOThI



Knaccudukanus cTpan no creneHd ru0KoCTH BATIOTHOr0 Kypca
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r'mébpuagHbie BUAgbl BaJllOTHOro Kypca

[To MeHbLIen Mepe c Havana 50-x rr. He yTuxaer
ANCKYCCUSI O TOM, KaKOW KYPCOBOMN MOJINTUKN —
CcB060AHO NNaBaloLMX KYPCOB NN peryanpyeMbix
KYPCOB — AOJ/IKHbI MpUAEp>XMBaTbCs rocyaapcTBa.
OaHa U3 NpUYMNH HEOAHO3HAYHOCTU OTBETA Ha
5TOT BOMPOC 3aK/1to4aeTcs B TOM, UTO
(MOUKCUPOBAHHBLIN KYPC MOXET ObiTb ONTUMANbHbIM
BapMaHTOM A/ B3aUMOOTHOLLIEHUN CTPaH C
NpUMepHO OIMHAKOBbLIMU YPOBHAMM
9KOHOMWUYECKOro pa3BuUTUS M TeEMNaMU MHPASALNN,
XXEeCTKO KOOPpAMHUPYEMOWU AEeHEXHOUN U
dbnckanbHOM MNOSINTUKON, HO @bCONOTHO
HEBbIFOAHbIM A/ OTHOLUIEHUW C APYTMMU
CTpaHaMu.

B pe3ynbTate poaunacb KoHuenuungd
ONTUMAasIbHOro Ba/IOTHONO NPOCTPAHCTBA.



OnTnMasibHoOe BaJIlOTHOE NPOCTPaHCTBO —
nopgaepxaHme UKCUpPOBaAHHOIoO BasIlOTHOMO Kypca
MeXAay orpaHMYeHHOW rpynnon CTpaH u
naaBatoLWlero BaJtOTHONoO Kypca C oCTaJibHbIMU
CTpaHaMu.

OnNTUMalibHbIM MOXET CYUTATbLCA NPOCTPAHCTBO
MeXAay CTpaHaMu, BXOoAAWMMMN B MHTErpaunMoHHOeE
obbegnHeHne, Haxoaslleecss Ha BbICOKOM YPOBHE
3penocTu.

Apkun npumep — ctpaHbl EC, KoTOopble
NpakTU4YecKkn noaaepXxmBaroT PUKCUPOBAHHbIN
KypC B OTHOWEHUAX APYr C ApYroM U naaBalowmnmn
KYPC B OTHOLUEHUN BCeX APYrmnX CTpaH.

B NnpyHUMME CYNTAETCSHA, UTO YEM TECHEE
SKOHOMMYECKas MHTerpaumns, TEM BblLLE A0/KHA
ObITb CTEMEHb (PUKCALNN BaNOTHOIO Kypca.



ApyrmmMm BapnaHTOM BaJIlOTHOIO Kypca,
peryampyemMmoro, Ho MeHee »XXecTko, YeM B
cny4yae onTUManbHbIX BaJTlOTHbIX
MPOCTPAHCTB, ABNAETCA MCKYCCTBEHHOE ero
nogaep>aHme B paMkKax LeneBblX 30H,
onpeaeneHHbIX NpaBUTESIbCTBOM.

LlesieBble 30HblI — NapaMeTpbl BalOTHOIO
Kypca, K KOTOPbIM CTpaHa CYUTaEeT
HeO6XOANMbIM CTPEMUTBLCA.

YHacTHbIM Cny4YaeM LesieBou 30Hbl SBfiieTCcs
orpaHunyeHmne konebaHuM BantOTHOrO Kypca
ornpeaeneHHbIMU rpaHnuLaMmn B paMKax
BaJIIOTHOIO Kopuaopa.

BasniroTHbIN KOpUAoOp — YCTAaHOB/IEHHbIE
npeaenbl KonebaHns BastOTHOroO Kypca,
KOTOpble rocyaapcrtBo obs3yeTcs
noaaep>XmBaTb.



IIapame'rpu BAJIFOTHOIO KOoOpHIaopa

BanwTHbIA KypC

LleHTpanbHblA naputeT

BHyTpeHHMe rpaHuubi

OduymnansbHble rpaHuubl

Ffopu3oHTanNbHbLIA Ckonb3sawmn Pacwupsioouwmuncs
Kopuaop Kopuwaop ropu3oHTanbHbIA KOpUMAOP

BamorHslit kopunop B Poccun 6sut BBeneH 6 miona 1995 r. usHayanbHO CpPOKOM Ha TpH
Mecana, ¢ 1 okTa6ps 6bUT NpPOJUIEH elle Ha TpH, a ¢ 1 auBapsa 1996 r. — emie Ha WeCcTh MeCALICB.
Kopunop 65U1 BBeleH B HOMHHAIIBHBIX TEPMHHAaX, T.e. 63 onpejeneHus HEHTPAJIBHOIO MMapHuTeTa,
a MPOCTO KaK BEPXHsS U HHUXHAS PaHHIIBI KoJIe6aHUA BAJIIOTHOIO Kypca py6iisi, KOTOpble pOCCHH-
CKO€ MPaBUTEJIBCTBO 06s3anock nomaepXuBaTh. CMBICII BBEIACHHS BAJIIOTHOIO KOpPHAOpa 3aKJIIO-
yasici B TOM, YTOOBI 1aTh y4aCTHHKAaM BaJIIOTHBIX ONepaluili KOJIMYEeCTBEHHbIE OPHUEHTHPHI Oyay-
uieii JMHAMHMKH IUIaBaoNIero BAJIIOTHOIO Kypca, COKpaTHUTh HHGUIAIIHOHHBIE OXHAAaHUA U YASpPXaTh
Kypc py6ssi oT pocTa, 9TO HEraTMBHO BJIHsUIO 6Bl Ha 3KkcnopT. llIlupuHa Kopuaopa cocTasjsjia B
1995 r. 4300—4900 py6./nomn. (14%), B nepBoii nmonouHe 1996 r. — 4550—5150 py6./nomn.
(13%), a 3atem — B auana3soHe ot S000—5600 no 5500—6100 py6./nomu.




MnpoBOW OMbIT NMOKa3blBaeT, UTO BBeAeHue
BaJIOTHOMO KoOpuaopa onpaBaaHHO B TeX
C/ly4yasax, Korga B cTpaHe AOCTUrHYyTa
cTabunmnsaumnst OCHOBHbIX
MaKpO3KOHOMMNYECKUNX MoKasaTesien, Ho
YpPOBEHb UHMIALUNN NMPOAO/IXKAET OCTaBaTbCH
BbICOKMM M 3TO He NO3BOJISET Cpasy
nepemtmn K ®UKCUpOBAHHON CUCTEME
BaJIIOTHOIo Kypca.

MaKpO3KOHOMUYECKOWU Lenbio BBeaeHUS
BaJ/IIOTHOro Kopunaopa asnsercsa nnbo
cCoKpallueHune TemMrnoB nHdNaumnuun, nnbo
CTabununsauns peasibHOro BaJIlOTHOrO Kypca
N, KakK cneacrteme, BbiNpaBleHNE BHELUHUX
NJaTeXHbIX ANCcbanaHCoB.



[lake oTHoCcuTenbHO cBO6OAHOE NM/1aBaHMe KypCcoB
60/IbLUMHCTBA BaJILOT APYr K APYry HEe O3HayaeT
NOJIHOroO rocyapCTBeHHOro HeBMellaTesIbCTBa B
Ba/IlOTHbIN KypC. [1paKkTnyeckn Bce CTpaHbl
MHOANBUAYANBHO WA (
MCMOJIb3YOT MeXaHn3
BO3AENCTBUSA HA BaJlkg
HarnpaB/IeHNN.

B pe3ysibTate 3TOro B
y>Xe He TOJIbKO COOTH(®
npeasoXXeHns Ha Bar
OEHEXHbIX BJlacTewn,
"rPA3HbIM", @ CaM Ban
"rpA3H0E rnsiaBaHue".

yYnpaBsisieMoe nJic
ynpaBneHnsa BastoT
BaJ/IOTHbLIX MHTEpPBE
CKYNKY WX Npoaax



Ecnn npaBuUTENbCTBO, YI0BUB TEHAEHLUUIO ABUXKEHUS
Kypca HauMOHaNbHOMN BaJIlOTbl, CTPEMUTCHA C MOMOLLbIO
MHTEPBEHLMIN NPUTOPMO3UTb TEHAEHLUNIO ABUXEHUS
Ba/IIOTHOIO Kypca, 3TO B Npnbamn3nTenbHOM nepesoae
Ha PYCCKUMN A3blK Ha3blBaeTcHa "rpectun npoTme BeTpa’
(leaning against the wind).

Ecnn npaBuUTenbCTBO, HANPOTUB, CTPEMUTCS CBOUMU
NMHTEPBEHLUUSAMUN YCKOPUTb ABUXEHNE KypCa B
HanpaB/IEHUN, MO KOTOPOMY OH M TaK YXXe ABUXETCSH
caM, 3TO Ha3biBaeTcs "rpectu no setpy' (leaning with
the wind).

[TpenmyLecTBo ynpaBasgeMoro rnjiaBaHus Kak
cnocoba BAMSAHUA HA BaNOTHbIXA KYPC 3aKJ/Il04YaEeTCH B
TOM, YTO NPaBUTENBCTBO HE CBA3aHO HUKAKUMU
oba3aTtenbCTBaMu no noaaepXXaHuto Kypca n MOXeT
NpoBOAUTb TY MOJIUTUKY B 3TOU cdepe, KoTOopas
Hanbosiee onTMasibHa Aong Cyu.l,eCTBYI-OIJ.I,eVI B
SKOHOMUKE CUTYyaunmn. HepocTtaTok Takon NMOSTUTUKU
COCTOUT B TOM, YTO CTpPaHbl — TOProBble NapTHEpPHLI
MOTyT I'IpeCJ'Ie,D,OBaTb pa3/INYHbIE LLeSin B CBOEU
BA/IOTHOM MOUTUKE.



