Tema 8. MupoBas BajroTHas
CUCTEMA U €€ DBOJIIOLHA

1. CYLLUHOCTb U CTPYKTYpa MUPOBOU
BarilOTHON CUCTEMbI.

2. IBonuUumna MexayHapoaHou
BariloOTHON CUCTEMbI.



1. CymiHOCTH U CTPYKTYPa MUPOBOU
BAJTIOTHOU CHMCTEMbI

o MexayHapoaHas BanTHag cuctema (
international monetary system )
npeAacrtaBnsaeT COOOUN 3aKpensieHHY B
MeXAYyHapoAHbIX cornaweHusax popmy
OopraHm3auuu BasniOTHbIX OTHOLUEHUN,
PYHKUMOHUNPYOLUX CAMOCTOATESNIbHO UMK
obocnyXxuBarwwmx MexayHapogHoe
ABUXeHune ToBapoB U (haKTopoB
npou3BoacTBa.




o BanwTHble oTHOWweHNsA ( monetary relations ), B
CBOKO o4yepeab, COCTaBMSAOT COBOKYNMHOCTb
WHCTUTYTOB, AOroBOPOB U NpaBus NoBeaeHus,
onpeaensoLWmnX cnocodbl MeXxXayHapoaHbIX
pacyeToB.

o MexayHapoaHble BanoTHbIe OTHOLUEHUSA —
COBOKYMHOCTb OOLWECTBEHHbLIX OTHOLUEHUMN,
CKnagbiBaroLwWMXcAa npy PyHKUMOHUPOBaAHNN
BariloTbl B MUPOBOM XO3AUCTBE U
obcnyXxuBarwwmx B3aMMHbIN OOMeEH
pe3ynbTaTtaMmun oefATenbHOCTU HaUMOHaANbHbIX
XO3SUCTB.



o MexayHapoaHble BantoTHble OTHOLLUEHUS
nocteneHHO Npmnoodpenu onpeaerieHHbIe
dopMbI opraHusaumm B BUae BaroTHOM
CUCTEMbI.

» BanwTHaa cucrema — chopma
opraHusauuuv u perynmpoBaHus
BarilOTHbIX OTHOLUEHUU, 3aKpensieHHas
HauMOHasribHbIM 3aKOHOAATEeNMIbCTBOM UMWY
MeXrocyaapcTtBeHHbIMU COrnalleHNAMMN.




Tunel BaarOTHBIX CUCTEM

o HaumoHanbHas
e PernoHanbHas
o MupoBas



o HaumoHanbHasi BanwTHaAg cucremMa -
CUCTeMa BanoTHbIX OTHOLUEHUWN,
3aKpensrieHHas HauuoHarbHbIM
3aKoHOA4aTesrIbCTBOM C Y4€TOM HOpPM
MeXxayHapoaHoro npaea. HaumoHanbHas
BariloTHasi cuctema siBfnsieTcsd COCTaBHOM
4acCTblO AE€HEXXHOU CUCTEMbI CTPaHbI.

o MupoBasa BanwTHaa cucrema - chopma
OopraHum3auun MexayHapoaHbIX BarllOTHbIX
OTHOLUEHUU, 3aKpenrieHHas
MEeXrocyaapCTBeHHbIMU COrfalleHUusMu.




OCHOBHBIE DJIEMEHTHI HAIITMOHAJIBHOWU 1 MUPOBOU

BAJIFOTHBIX CUCTEM

HanmonanabHas BAJIOTHAsK CHCTEMA

HannonaabHas BaawTa

Yci10BMsi KOHBEPTHPYEMOCTH HALIMOHAIbHOM
BAJIIOTHI

ITaputeTr HAMOHAJIBLHOI BaJIOTHI
Pexkum Kypca HAlIMOHAJIBLHON BAJIIOTHI

Hannume nim oTcyTcTBHE BAJIOTHBIX
OrpaHUYCHHUH, BATIOTHBINH KOHTPOJIb

HaunuonanbHOe peryiupoBaHue
MEKIYHAPOJAHOM BAJIIOTHOM
JIMKBUJHOCTH CTPAHbI

PermamMeHTanNA HCIIOJIL30BAHUSA
MEKIYHAPOJAHBIX KPEAUTHBIX CPEACTB
oOpamenust

PernameHnTanusi MesKAyHAPOAHBIX Pac4eTOB
CTPaHBbI

PeskuM HAIMOHATBHOTO BAJIOTHOTO PHIHKA H
PBIHKA 30J10TA

HaunmoHanbHbIe Opranbl, ynpasJsiionue u
peryJupyiomme BaalOTHbIe OTHOLICHH
CTPaHBbI

MupoBasi BaJIl0THas cucTeMa

Pe3epBHbIe BaII0OThI, MEKTYHAPOAHbIE
CYETHbIE BAJIOTHBIEC e IHHHUIILI

Yci0BHusl B3aHMHOI KOHBEPTHPYEMOCTH
BAJIIOT

YHuuuupoBaHHbIN PeKUM BaJIOTHBIX
MapuTeTOB

PernaMeHTalUs PEKUMOB BATIOTHBIX
KypCOB

Me:krocynapcTBeHHOe peryJIupoBaHHe
BAJIIOTHBIX OTPaHNUYeHU

MeskrocynapcTBeHHOe pery/JinpoBaHue
MEKIYHAPOAHOM BAaJIIOTHOM
JIMKBHIHOCTH

Yuupuxanus npaBuJI HCIO1b30BaAHUA
MEKIYHAPOAHBIX KPEIUTHBIX CPEACTB
oOpamenust

Yuupuxanua 0CHOBHBIX (hopM
MEKIYHAPOAHBIX PACYETOB

Pe:xxum MHUPOBBIX BAJKTHBIX PBIHKOB U
PBIHKOB 30J10TA

MexkayHapoiHble OpraHU3anmm,
OCYylIeCTBJISAIOLIHE
MEKIocy1apcTBeHHOE BATIOTHOE
peryJHupoBaHHe



DJIEMEHTHI MUPOBOW BAJIFOTHOM CUCTEMBI
OnieMeHT 1. Pe3epBHBIE BAIIOTHI, MEXKTYHAPOIHBIE CYETHBIC BATIOTHBIC €IMHUIIBI

» Banwrta - peHbrn, ncnonbsyembie B MI30.

1. HaumoHanbHble BanTbl BeayLnx cTpaH (B TpaAULUMOHHOU UK
eBpoBantoTHOU hopme).

2. Pe3sepBHble (KnroyeBas) BantoThl - 3TO AeHeXHble eANHULbI
onpepneneHHbIX CTPaH, KOTOpble NCNOMNb3YHTCA UeHTpanbHbIMU 6aHKaMK
pPa3fIM4HbIX rocyaapcTB AJ1IA HaKoNJfieHU B COOCTBEHHbIX
30/10TOBaNTHbLIX pe3epBax. [loMMMO 3TOro pesepBHble BankoThbl
BbICTYNaKOT Kak CpeACTBO Nnnarexa npn oomeHe ToBapamMu U ycrnyramm Ha
MeXAyHapoAHOM ypoBHe (T.e. B MeXAYyHapoA4HOW ToproBre).

3.  MexayHapoaHble cyeTHble eanHunubl - COP — B MexxayHapoaHoMm
BanoTHOM dboHae, AKKO — B EBponenckom cooHae BanOTHOro
cotpyaHudyectBa (E®PBC), c 1994 r. B EBponenckom BafilOTHOM UHCTUTYTe
EBponeunckoro coto3a (EC). YcnoBHasa ctoumoctb CAP u 3KKO
ucuucnsieTcs Ha 6ase cpeaHeB3BELUEHHOM CTOMMOCTU N U3SMEHEHUS Kypca
BaJiloT, BXOASLLUX B BanOTHY0 KOp3uHy. C 1999 r. EBponenckuwm
LeHTpanbHbIX 6aHK BbinyckaeT eBpo (BMecto JKIKO) BHayane ansa
Ge3Hanu4yHbIX pac4yeToB, a ¢ 2002 r. — B Hanu4yHou cdopme.




Mex1yHapOoaHbIE PE3EPBLI B
MHOCTPAHHBIX BaJIKOTAX

1995 1996 1997 1998 1999 2010 2011 2012 2013 2014

USD 59,0% 62,1% 652% 693% 709% 618% 623% 61,1% 61,0% 63,1 %

EUR 179%  26,0% 24,7% 243% 244% 22,1 %

DEM 158% 147% 145% 13,8%

GBP 2,1 % 2,7 % 2,6 % 2,7% 2,9 % 3,9 % 3,8 % 4,0 % 4,0 % 3,8 %

JPY 6,8 % 6,7 % 5,8 % 6,2 % 6,4 % 3,7 % 3,6 % 4,1 % 3,8 % 3,9 %

FRF 2,4 % 1,8 % 1,4 % 1,6 %

CHF 0,3 % 0,2 % 0,4 % 0,3 % 0,2 % 0,1 % 0,1 % 0,3 % 0,3 % 0,3 %

IIpoune 13,6% 11,7% 10,2 % 6,1 % 1,6 % 4,4 % 5,1 % 6,3 % 6,5 % 6,9 %



JJIEMEHT 2. YCIOBUSI B3aUMHOMH
KOHBEPTUPYEMOCTH BaJIIOT

e CBOOOOHO KOHBEPTUPYEMbLIE BasnkoThl, 6e3
orpaHu4YeHn ooMeHUBaeMble Ha JNbble
WHOCTpPaHHbIE BanoTbl. 3TO BanlOTbl CTPaH, rae
HeT BaNOTHbIX OrpaHUYeHNU NO TeKYyLUM
onepauusimMm nnartexHoro 6anaHca, rge
CJTIOXUNNCb MUpoBblIe (PMHAHCOBLIE LEHTPbI U
KOTOpble NPUHANK obsasatenbcTBO nepen MB® He
BBOAUTbL BasrllOTHbIe OrpaHN4YeHus;

e Y4YAaCTUYHO KOHBEpTUPYEMbLIE BaNlOTbl CTPaH, rae
COXPaAHAKTCA BalllOTHbIEe OrpaHN4YeHus,

e HEKOHBepTUpyeMble (3aMKHYTbIe) BanoTbl CTPaH,
roe Ans pe3sngeHToB U Hepe3naeHTOB BBeAeH
3anpet ooMeHa BarnioT.




DJIEMEHT 3. BaroTHBIN TapUTET

o CooTHOLIeHNEe Mexay ABYMSA BanioTaMu,
ycTaHaBnauBaemMoe B 3aKoOHOoAaTesNIbHOM
nopsanke.

o Mpn MOHOMeTaNNM3mMe — 30510TOM UNKU
cepebpsiHOM — 6a30M BantOTHOroO Kypca
ABNANCA MOHETHbIN NapuUTeT —
COOTHOLUEeHUEe OAeHEeXHbIX eANHUL pa3HbIX
CTPaH No UX MeTarnsin4yecCKomy
cogepxaHuto. OH coBnapgan ¢ NOHATUEM
BarilOTHOro napurteTa.




JjaeMeHT 4. Pe;kxuM BAJIIOTHOI'O
Kypca

1. (hbKCMpoBaHHbI€ BanoTHbIE KYPChI

2. Koneonwumecs B Y3KUX paMKax
(ynpaBnsaembin prioaTUHr,
«BarilOTHbIN KOpuaop»)

3. NNnaBavwlline Kypcbl - USMEeHAoLwunecs
B 3aBUCUMMOCTU OT PbIHOYHOTIO
CrnpocCa M npeanoxXeHnsd BasilOThbl.




JuaeMeHT 5. Hajmuue WM orcyrcrBue
BAJIOTHBIX OTPAHUYCHUU.

o OrpaHnyeHus onepauum c
BaNIlOTHbIMU LLEeHHOCTAMU chnyXart
00BLEKTOM MeXrocyaapcrBeHHOro
perynupoBaHus yepe3 MBO®.



OJIeMEHT 6. YHu(pHUKaLUs IIpaBUJI UCIIOJIb30BaHUS
MEXKTYHAPOAHBIX KPEIUTHBIX CPEICTB OOpaICHUS

o PernameHTauusa npaBun nx
MCNoSib30BaHUA OCYLLECTBIISeTCA B
COOTBETCTBUM C
YHU(PNLUUPOBaAHHbLIMMU
MeXxayHapoaHbIMMU Hopmamu. B nx
yucrie — XeHeBCKMe KOHBeHUUun
(BekcenbHas n YeKkoBas).



OJIEMEHT 7. YHU(UKALIMI OCHOBHBIX ()OpM
MEXKTYHAPOIHBIX PACUYCTOB

e OCYyLUeCTBNsAeTCA Ha YPOBHe
HaulMOHaNIbHOU U MUPOBOW
BasfiloTHOU CUCTEM B COOTBETCTBUM C
YHuUdpumnpoBaHHbIMU NpaBuUnaMu u
oOblYyasaAMM AN OOKYMEHTapPHbIX
aKKpeOauTUBOB U UHKACCO.



OJIEMEHT 8. PeryianpoBaHrue MeXIyHapOIHOM
BAJIFOTHOU JIUKBUJIHOCTU

MexayHapoaHasa BantTHaa nukeunaHoctb (MBJ1) —
CMOCOOHOCTL CTpPaHbI (UNK rpynnbl CTpaH) obecnevymBaTb

CBOEBpPEeMeHHoe MnoralleHue CBOMX MeXayHapoaHbIX
obsA3aTenbLCTB NpueMneMbIMU AN KpeauTopa nrnaTeXxHbIMu
cpeAcTBaMM.

MBJ1 BkntoyaeT YeTbipe OCHOBHbIX KOMMOHEHTA:
ocdmumanbHble 30510Tble BanilOTHbIE pe3epBbl CTPaHbI,
cyeta B COAP mn 3KIO, koTtopblie ¢ 1999 r. 3ameHeHbl Ha eBpo,
pe3epBHasa no3uuusa B MB® (npaBo cTpaHbI-YrfieHa Ha
aBTOMaTU4YecKoe nony4yeHue 6e3ycrioBHOro kpeaurta B
WHBanNTe B npeaenax 25% ee KBOThI).

NMoka3zaTtenem MBJ1 00OLIMHO CNVXXUT OTHOLLEHUe

OCbVILI.I/IaHbeIX 30J10TOBAJTIOTHLIX pe3epBOB K CYMMe

roaoBoro ToBapHoro uMnopTa.




9. PeskM BaJIlOTHOIO PHIHKA M
PBIHKA 30J10TA

o AAIBNSAEGTCA OOBLEKTOM HaUuMUOHaNIbHOIo
N MeXAYyHapoaHOro peryrimpoBaHus.



OneMeHT 10. MexmyHapoHbIE OpraHu3alNH,
OCYIIECTBIISIONINE MEKTOCYIAPCTBEHHOE BAIIOTHOE
pEryJIMPOBaHUE

» HauuoHnanbHoe BanTHOE 3aKOHOAATENbLCTBO perynupyeT
onepauum B HauMOHaNbLHOW N UHOCTPaHHOW BantoTe (NpaBo
BNafileHusi, BBO3a U BbIBO3a, KyNnso-npoaaxy).

o MexrocynapcTtBeHHOE BanoTHOE perynmpoBaHue
ocyuwectensetr MB® (1944 r.),

« B EBponeunckoun BanTHou cucteme — EBponenckumn choHa
BantoTHOro corpyaHunyectBa (1973—1993 rr.), 3aMeHeHHbIN
EBponenckum BantoTHbIM MHCTUTYTOM (1994—1998 1), a C
1 nrona 1998 r. — EBponencknmn LeHTpanbHbIN OaHK.

lNepe4yncrieHHble NHCTUTYThI CTPEMATCA pa3padboTaTb U
noanepXumBaTtb pexum 6eaonacHoro, 6eCKpuU3nCHoOro
pa3BUTUA MeXAYHapPOAHbIX BasflOTHO-KPeAUTHbIX U
¢oHaHCOBbLIX OTHOLUEHUMN.



Bomnpoc 2. IBoarounuss MUPOBOH
BAJIOTHOU CUCTEMBI.

o Mupoeasi easilromHass cucmema CcrioXunachb K
cepeguHe XIX B. Xapaktep PYHKLUOHUPOBAHNA U
CTaOUNbHOCTbL MUPOBOU BanNOTHOU CUCTEMDI
3aBUCHAT OT CTErNneHn COOTBEeTCTBMUA ee NPUHUMMNOB
CTPYKTYpe MUPOBOIro X03sIUCTBa, pacCTaHOBKEe
CWUN N MHTepecam BeayLwmnx ctpaH. MNMpu
U3MEHEeHUU JaHHbIX YCNOBUN BO3HUKAET
nepuoanyeckum Kpusmc MMpoBon BasritOTHOM
CUCTEMbI, KOTOPbIN 3aBEepPLUAETCA ee KpyLueHnemM
U co3gaHuemM HOBOU BartOTHOU CUCTEMbI.



llepsas: MexayHapoaHasi BaJOTHAS
cHCTEeMa 30JI0TOU CTAHIAPT

e BBeAeHa napuXckum cornawieHmem B 1867 ropy.

o 3onotou ctaHaapT ( gold standard ) npeacraensier
cobou cuctemy opraHm3auum AEeHEXHOro
oOpallueHunsa, Nnpu KOTOPON CTOMMOCTb OEHEXHOU
eAuHNLbI CTPpaHbl ounumarnbHO
ycTaHaBnMBaeTCsl paBHOM onpeneneHHoOMy
KONMM4eCcTBY 30510Ta, a AeHbrM UMerT hopmy
30J10TbIX MOHET U (UNnn) 6aHKHOT, OOMEeHHbIX NOo
TpeboBaHUIO UX AepKaTerien Ha 30510TO MO
ocdmumanbHO YCTAaHOBNEHHOMY KypcCY.




Tpu ¢popmBI 30J10TOrO CTaHAAPTA:

e 30J/I0TOMOHETHbLIV CTaHAAaPT , NPU KOTOPOM UMENOo
MeCTO aKTUBHOE oOpalleHne 30M0TbIX MOHET, a
rocynapcTBo ObIy1o 00a3aHO CBOOOAHO MUX
npoaaBaThb;

e 30J/10TOCMUTKOBLIN CTAHOAPT , MPU KOTOPOM
30/10Tble MOHETbl HEe HaXoAUINUCL B obOpaLLeHunu,
cBOOOAHAaA YeKaHKa He ocyLlecTBNANach, a
obsizaTenbCTBaA AE€HEXHbIX Brlacteun
3aKrn4anucb B npoaaxe 305I0TbIX CFIUTKOB;

e 30M0TOAEBU3HbLIN CTAaHOAPT , NPU KOTOPOM
AeHeXHble BNacTu oOMeHUBarnv HauMOHaNbHYHO
BanoTy HA MHOCTPaHHYK BankoTy, ANA KOTOpOU
cylwiecTtBOBan 30510TON CTaHAapT.




CucreMbl 00ecTIeUeHUA
IEHEKHOU €IUHUIIBI IIPU 30JI0TOM CTAHAAPTE

o [lonHoe obecneyeHne . Becb o6 beM AeHEeXHOU
0a3bl B HaUMOHAarNIbLHOU BanoTe obecneynBaeTcH
pe3epBHbIMU akTuBamu Ha 100% wn Gonee
NMPOLUEHTOB.

o YactnyHoe obecneyeHne . HaumoHanbHas
AeHeXHas 0a3a rapaHTupyeTcs HeOOoNbLUINM
00 bEMOM pe3epBOB, KOTOPbLIN pacTeT TEMU XKe
TemMnamu, YTo n AeHexHas Oa3a.

o [lpupocTHOe obecneyeHue . PesepBamu
obecneynBaeTCs TONIbKO NPUPOCT ACHEXHOMW
bas3bl.




Bmopas.: MupoBas BalrOTHasA CUCTEMA
30J10TO CJIMTKOBBIN CTAHIAPT

o Obina BBegeHa eHY33CKUM
cornaweHuem 30 cTtpaH B 1922 roay.

» Ha BHelWHeM pbiHKe onfaTta canbao
NaaTeXxHoro 6banaHca Mmexay
CTpaHaMUu, UCMNOJIb30BaBLUUMMU
30J10TOU CTaHAAPT, OCYLlEeCTBNANAChL
nyTeM nepemMeLleHun aparoueHHoro
MeTanna.




Ipemwvsa: B 1944 1. ObLJ1a co31aHa
bperToH - Byackas BajgoTHasA
CHUCTEMA

o 1. [lna perynupoBaHna MexayHapoaHOoW BantoTHOW CUCTEMBI
6bin co3naH MexayHapoaHbIv BantoTHbIA POHA.

o 2. [Npowunsolno dpukcmpoBaHmue odpuLManbHONO 3010TOro
cofepXXaHsa HaUMOHASbHbIX BaOT WU YCTAHOBNEHUE B3aUMHbIX
napureToB BantoT. OaHaAKo He Oblo 3addUKCUMPOBAHO
00a3aTenbCTBO N0 06MeHY ByMaXKHbIX AeHer Ha 30/10TO

o 3.BbbIfIo NpMHATO pelleHne o0 HegonyLweHN OTKITOHEHUS
BasIlOTHbIX KYPCOB OT napuTteTa Ha BeNnUYMHy bornee (Mnm meHee
1 %) .

o 4. CUIA rapaHTMpoBanu pasMmeH CBOEW BankoTbl HA 30710TO MO
domMKCMpPOBaHHOMY KYPCY, HO COBEPLUNTL OOMEH MOT TOSTbKO
LeHTparbHbI 6aHK OpYyron CTpaHbl.




Yemeepmas.: Ctanaapt SDR (criennansHas 1mpaBo
3aMMCTBOBAHMUS B MEKAYHAPOIHOM BaJIFOTHOM

dboHzEe).

» BBepgeHa fAManckum mexayHapooHbIM
cornaweHuem 1976-1978 ronos. B
KuHrctoHe (Amauka)

o Bbbin yTBepxKAeH HOBbIU opnLMaANbHbLIN
BasrilOTHbIN NMOPAAOK- Nepexopn Ha
nnasaroLime Kypchobil.

o Bblna oTMeHeHa NnpuBsA3Ka BanioT K
30510TY 1 (hUKCMpPOBaHHOE COOTHOLLEHue
MeXay BanioTaMu no NPUHLMNY 30510TOro
napurera.






