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Tema: «9OBonouUMa MUPOBOU
BaNItOTHOU CUCTEMbI 1 COBPEMEHHbLIE
BantoTHblE NPObeMbI»

Y4ebHble BOMPOCHI:
OT  30/IOTOMOHETHOrO K  30M0OTOAEBU3HOMY
cTaHaapTy.
OT [eHyasckon K bpeTToHBYACKOM BanTHOWU
CUcTeMe.

Amanckas BantoTHagd CUCTEMa W COBPEMEHHbIE
BaNtOTHbIE NpObNembl.

Ot EBponenckon  BarwOTHOM  CUCTEMbI K
OKOHOMMYECKOMY M BantoTHoMy cotosy (OBC).

Pa3BuBatollnecsa ctpaHbl B AManckon BantOTHOW
cucrteme.



Y4ebHbin Bonpoc Ne 1:
«OT 30/T0TOMOHETHOIO K
30/10TOOEBM3HOMY CTaHOAPTY»



OCHOBHbI€e 3Tanbl Ppa3BUTUA
MWUPOBOW BaNIlOTHOMN CUCTEMbI:

1 atan - [Nlapuxckaa BantoTHaAs cucrtema
(Mapwx, PpaHumna, 1867 r.);

2 oTtan — [eHya3ckas BantoTHaa cucrtema
(Fenyqa, Utanugq, 1922 r.);

3 atan — bpetToH-Byaockaa BantoTHas
cuctema (bpettoH-Byac, CLUA, 1944 r.);

4 atan — Amanckaga BanwTHasg cucrtema
(KMHrcToH, Amaunka, 1976 r.).



1 3Tan pa3BUTUS MUPOBOW BaNOTHOW
CUCTEMDI

[lepBagad mMupoBas BanwTHaAd cuUcrtemMma
cdoopMupoBanacb nocfie npPoMbILLIIEHHON

PEBOSMIOL NN Ha base 30J10TOr0
MOHOMeTannM3ma B doopme
30/IOTOMOHETHOro craHaapra. Kopungundecku
OHa bbina ophopmiieHa

MEXrocyagapCTBEHHbIM cOrnalleHnemMm Ha
KOH(pepeHuun B [Napmxe B 1867 I., KOTOpOE



[puHumMnbl [TapuXckon BantoTHOW CUCTEMbI

1. OCHOBOW ABNANCcS 30/1I0TOMOHETHbIN
cTaHOapT;
2. KaXkgas BantoTa MMena 30510Toe cogepxaHue,

B COOTBETCTBUN C KOTOPbIM YCTaHaBJINBAJIUCb
30J10Tbl€ NAPUTETDI,

3. CIOXWrca pexum cBoboAHO naBatowwmnx
KYpCOB BasritOT C Y4E€TOM PbIHOYHOIO cnpoca W
NpeanoXeHus1, HO B nNpeaenax 30510TbIX TOYEK,;

4. ropuanvyeckon OCHOBOW BasrOTHOU CUCTEMDI
CIY>XWUIo [Tapwuxckoe MeXrocygapcTBeHHoe
cornailueHune 1867 .




Hanpumep, sanoma umesio 30/71o0moe cooepxaHue

- Benukobputanuu - ¢ 1816 .,
- CWLWA-c1837r,

- lepmaHun —c 1875,

- ®paHummn —c 1878r.,

- Poccun —c 1895 .

3onoTton ctaHaapT 6bl1 OTHOCUTESNBbHO 3 EKTUBEH
0O NepBoM MWUPOBOW BOWHLI, KOrga AeucTBoBar
PbIHOYHbLIN MEXaHWU3M BblpaBHUBAHUSA BaSItOTHOMO Kypca
N NNaTexHoro 6anaHca.




3onoton cTaHAapT wurpan porfib  PbIHOYHOIO
perynartopa:

- MPOM3BOACTRA,

- BHELLUHE3KOHOMUYECKUX CBA3EN,
- JEHEXHOro obpalleHus,

- NNaTeXxHblx banaHcos,

- MEeXOyHapoadHbIX paCc4ETOB.

30NOTOMOHETHbIN ctaHaapT nepecran
dYHKUMOHNPOBATL KakK OeHeXHaa W BaroTHas
CUCTEMbI, TaK KaKk He COOTBETCTBOBas&l MaclLuTabam
MHTEpPHaUMOHanNM3aunm Xo3sUCTBEHHbLIX CBA3EN W
YyCNoBUAM perynmpyemou pbIHOYHOW SKOHOMUKN.



2 3Tan pas3BUTUA MMPOBOW BaNIKOTHOW
CUCTEMDI

[loche nepuoga BanTHOMO  Xaoca,
BO3HUKLLEro B WUTOre nepBou MUPOBOU
BOMHbI, OblfT YCTaHOBMEH 30/10TOAEBU3HbLIN
cTaHOapT, OCHOBAHHbLIK Ha 3050Te U
BeOyLMX BanTax, KOHBEPTUPYEMbLIX B
30M10TO. [TnaTexHble cpeactea B
MHOCTPaHHOW BanwTe CcTanu HasblBaTb
oesusamu. BTopaa wmMupoBas BankoTHas
cucrtema bbina opopmrieHa
MeXrocygapCcTBeHHbIM cornawleHuem,
NOCTUMHVTbIM Ha [ eHYy33CKOW




[TIpuHLUMNLI [ €HY33CKOW BaNOTHOMU
CUCTEMDBI

OCHOBOMW SABMNANUCH 30/10TO U AEBU3bLI.
COXPaHEHbI 30J10Tbl€ NMapUnTETHI.

BOCCTAHOBNEH PDEXNM cBoOOAHO
KONeosoLLMXCcHa BantoTHbIX KypCOB.

topnanyecKkoun OCHOBOM BanOTHOW
CUCTEMBbI Obino [ eHya3cKoe

MeXrocygapCcTtBeHHOe cornawleHne 1922
[.




B 1922 — 1928 rr. HAacTynuna oTHOCUTENbHAas
BantoTHaa crabunusaymsi. Ho ee HeENpPoO4YHOCTb
3akrnto4vanach B crieayroLem:

0 Obinn BBeOeHbl  ype3aHHble  POpMbI
30J/10TOr0 MOHOMETAasNMM3Ma B AEHEXHOUN U

BaritOTHON CUCTEMAX;

[0 npouecc ctabunmnsauun BanOT pPacTSHYICH
Ha pag neT, 4To co3gano ycnoBuda OnNS
BartOTHbIX BOUH:

0 meToabl BaIlOTHOW cTabunusauuu
npegonpenenunn ee WaTKoCTb;

0 crtabunmnsauua BanoT Obifla npoBedeHa C
MOMOLLbIO MHOCTPAaHHbIX KpeaunTOB.



OCOBEHHOCTU MNPOBOTIO
BAJIFOTHOI'O KPUSNCA 1929-1936 I'T .

* LUMKIUYECKUN XapaKTep: BaltoTHbIN KPU3NC
nepennienca ¢ MUPOBbIM 3KOHOMWUYECKUM WU
OEHEXHO-KpeOAUTHbIM KPpU3NCOM;

* CTPYKTYPHbLIN XapaKkTep: NpUHUUMNbI MUPOBOU
BaltOTHOM CUCTEMbI NOTEPNENN KPYLLUEHUE;

* Bbonblag NPOAOIMKUTENbHOCTL: ¢ 1929 r. Ao
OoceHun 1936 r.;

* UCKMYUTENbHAA rMyobuHa W OCTpoTa: KypC
paaa BantoT CHU3UIcA Ha 50-84%.

* KpanHAA HEPABHOMEPHOCTb Pa3BUTUA: KPU3UNC
nopaxan To ogHW, TO Apyrme cTpaHbl, Npuyem
B pa3HOE BPEMS U C pa3nMYHOUN CUSOW.




JT1anbl MUPOBOIO BaKOTHOIO KpuU3nca

1 aTan (1929 — 1930 rr.) o3HamMeHoBarcH
obecueHeHneM BantT arpapHbix w
KONMOHWAamNbHbLIX CTpaH, TaK KaK pes3Ko
COKpaTWUIiCA CNpoc Ha Cbipbe HAa MUPOBOM
DbIHKE U LEeHbl HA HEro NOHU3UMUCb Ha 50
-70%. NNoCKONbKY UX BantOTHbIE PE3EPBbI HE
MOIMMN MNOKPbITb AedmuUuuUT NNaTeXXHoro
barnaHca, Kypc BantoT 3TUX CTPaH CHU3UIICSA
Ha 25-54% - B ABcTpanuun, ApreHTnHe, Ha
80% - B Mekcuke.




Ha 2 atane (cepeavHa 1931 r.) cnabbim
3BEHOM B MWPOBOW BarTHOWU CUCTEME
okaszanucb ['epmaHna n ABCTpUA B CBA3U C
OT/TIMBOM MHOCTPAaHHbIX KanuTarnos,
YMeHbLUEeHMeM odUUManbLHONO 3050TOro
3anaca n baHkpoTcTBOM 6aHKOB. [ epMaHus
BBENna BanOTHbIE orpaHuU4veHus,
npekpaTtuna nnaTteXxun no BHELWHUM Jonram
N pasMeH Mapku Ha 30510T0. PakTU4YeCKn B
CcTpaHe OblfTt OTMEHEH 30M0TOW CTaHAApPT, a
opmumnanbHbIN KYpC MapKu OblIs
3aMOpPOXXeH Ha ypoBHe 1924 .




3 3Tan o3HameHoBarnca OTMEHOW 30M0TOro
cTaHpapTta B BenunkobputaHum oceHbto 1931
r. HenocpeOcTtBeHHOM MPUYUHOU 3TOrO
NOCIYXUNun yXxyglleHune COCTOSAHUA
nnatexHoro ©OamnaHca W YMeEHbLUEHUE
opmumanbHbIX 30M0TbIX Pe3epBOB CTPaHbI B
CBA3M C pPEe3KMM COKpalleHUeM 3IKcrnopTa
TOBApPOB U [O0XO0OOB OT «HEBUOUMbBIX»
onepaunn. 21 ceHTa0psa 1931 r. bbin
npeKkpawlieH pasmMeH (yHTa CTEPrIMHIOB Ha
30/10Thble CNUTKU, a KYPC €ero CHWXeH Ha
30,5%.




Ha 4 ST1ane BantoTHOro Kpusuca Obis
OTMEHEH 30NO0TOMOHETHbIN CTaHOapT B
CLLUA B anpene 1933 r., Koraa
9KOHOMWYECKUN KPU3NUC nNepepacTtan B
Oenpeccutio. [MpnynHoun OTMEHDI
NOCIY>XWUIO 3HaynTenbLHoe 7
HepaBHOMepHOe nageHune LueH (onToBbIX -
Ha 40%, a PO3HWYHbIX - Ha 20%). 3JTO
BbI3BasIo MaCCOBblE baHKpOTCTBA.
baHkpoTcTBO 10 ThIC. DaHKOB (40 % 0bLLEro
KonnyectBa OaHKOB CTpaHbl) rnogopBarno
OeHexHo-kpeauTtHyto cuctemy CLUA w
anBeno K OTMEHEe pa3|v|eHa O0NNapoBbIX
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Ha 5 3tane oceHblo 1936 r. B ueHTpe
BaritOTHOro Kpuanca okasariacb PpaHums,
KOoTopasi aornbLue Opyrmx CTpaH
noggepxmeana 30510TOU cTaHgapT.
MunpoBon 3KOHOMUYECKUN KPU3UC OXBaTUJT
dpaHuno no3gHee, U OHA YCUINEHHO
oOMeHmBana QYHTbl  CTEPSINHIOB U
gonnapbl Ha 30510TO, HECMOTpPA Ha
HepoBonbCcTBO Benukobputanmn n CLUA.
Onnpasacb Ha BO3POCLUUN 30510TOMN 3anac
(83 mnpAa. dppaHu. dp. B 1932 r. npoTtus 29
Mapa. B uvoHe 1929 r.), dpaHumsa
BO3rnasuna 30510ToM Orfnok B uensax
COXPaHEeHUs 30M10TOro cTaHaapTa.




B pes3ynkrate kpuanca [eHyasckas
BantoTHas cucTema yTparuna
OTHOCUTENbHYIO 9N1aCTUYHOCTb "
cTabunbHOCTb. HecmoTps Ha npekpalleHue
pa3meHa 6aHKHOT Ha 30M10TO BO BHYTPEHHEM
obopoTeE, COXpaHunaco BHELLHAS
KOHBEPTUPYEMOCTb BasnwT B 30/10TO MO
cornaweHuto ueHTpanbHblix 0aHkoB CLUA,
Bennkobputanuu, ®paHuumw.



BantoTHble OnokKw.

BantoTHbIM_BNOK — rpynnupoBKa CTPaH,
3aBUCUMbIX B 3KOHOMWYECKOM, BanOTHOM
n doMHaAHCOBOM OTHOLLEHUAX oT
BO3rnaBndloWen ero aep)kaBbl, KOoTopad
OVKTYET UM €OUHYI0 NONMUTUKY B obnactu
MeXOyHapO4HbIX 9KOHOMWUYECKUX
OTHOLUEHMN N  UCNONMb3yeT UX Kak
NPUBUMErMPOBaHHbIV PbIHOK  CObITa,
MCTOYHUK [eLleBOro Cbipbd, BbIFOOHYIO
cdoepy NpUnoXxeHUsa kanmtana.




YepThbl BanOTHOro brnoka:

KYypC 3aBUCUMbIX BamntOT TMPUKPENSIEH K
BantoTe CTpaHbl, BO3MaBNSAoLLEN
rpynnupoBKY;

MeXOyHapoaHble pacyeTbl BXOOALLMX B Onok
CTpaH OCYLLECTBMAIOTCA B BanoTe CTPaHbl -
rereMoHa;

BAJIlOTHbIE pPE3€epBbl XPaAHATCA B CTpaHE -
reremMOHa,

obecrnevyeHnemM 3aBUCUMbLIX BantoT cryxart
KagHadenmckme Bekcens u  obnurayun
rocyaapCTBEHHbIX 3aMMOB CTPaHbI-rereMoHa.

OCHOBHbIE BaJIlOTHbIE DJ10KU —

cmepriuHa208bIU ¢ 1931 r. v dorinapossiu ¢ 1933 T.
— BO3HUKIN NOCIie OTMEHbI 30/10TOro cTaHgapTa
B Benunkobputanum n CLLA.



[leBanbBauua BanoT HakaHyHe BTOPOU

MWUPOBOW BOUHDI

MwupoBasi BantoTHasi cuctema Obina noTpsiceHa
BHOBb 3KOHOMWYECKMM Kpu3ancom B 1937 .
BnepBble Ha  MeXrocygapCTBEHHOM  YPOBHE
BBEEHbl KOHCYNbTaLUUM Ha 6a3e TPEXCTOPOHHEro
cornaweHuna ot 25 ceHtabpsa 1937 r. mexay CLUA,
BennkobputaHnen n GpaHumen.

3a 1936 — 1938 Ir. dopaHuUy3CKMW dopaHK
noesanbBupoBanca Tpwuxabl. K KoHUy 1938 T.
30/10TOE coAepXxaHme u oduunanbHbIKM KypC
gonnapa CHU3UMmMcb Ha 41 % npoTuB YPOBHSA 1929
r., yHTa CTepnumHroB — Ha 43%, dopaHLy3CKOro
dopaHka — Ha 60%, LuBeNLIAPCcKoro dpaHka — Ha 31%.

HakaHyHe BTOpOM MUPOBOU BOUHbLI HE OCTaroCb
HM OOHOWN YCTONYMBOW BarnoThl.



Y4yebHbin Bornpoc Ne 2:
«OT [[eHya3CKOU K
bpeTToHBYACKOW BaNOTHOU
cucteme»



3 3T1an pasBUTUA MMPOBOU BaNOTHOMU
CUCTEMDI

BTopasd wmupoBaa BOMHaA npuBena K
yrnyorneHuto Kpmnanca [ eHya3ckon BasrtoTHOW
cuctembl. Paspabotka npoekta HOBOU
MWPOBOW BaNOTHOM CUCTEMbI HA4Yanach eLle
B rodbl BOWHbI, TAK KaK CTpaHbl onacanuchb
NoTpsACEHUN, NOAOOHBLIX BaNtOTHOMY KPpU3ncy
nocne nepeon MMPOBON BOUHHGI.



Ha BanTHO-(OMHAHCOBOU KOHMEPEHLNN
OOH B bpetTtoH-Byace (CLLUA) B 1944 r. Obina
opopMneHa TpeTbs MUPOBasd BamntoTHas
cuctema. [lpuHATBIE HaA KOHMEPEHLUUU
Ctatbu  Cornawenuna (YctaB  MBO)
onpegenunu cnepyroLwime NpUHUUNbI
bpetToH-Byackon BantoTHOU CUCTEMBI.

1. BBegeH 30n10T0O€EBU3HBIN CTAaHOAPT,
OCHOBaHHbIM Ha 30J10Te U OBYX Pe3epBHbIX
Bantotax - ponnape CLA u  dyHTe
CTEPIINHIOB.




2. bpeTtTOoH-Byackoe cornaileHune
npegycmaTtpuBano Tpu opMbl UCNOML30BaHUA
30M10Ta KaK OCHOBbl MWPOBOW BasntoTHOW
CUCTEMBbI:

a) COXpaHeHbl 30/10TblEe MapuUTETLI BanoT U
BBeaeHa nx doukcauna 8 MBO;

©) 30M10TO NpoaoMmKano UCMNoNb3oBaTbCA Kak
MEeXOyHapoaHOe nnaTeXxHoe WU pe3epBHOe
CpeacTBo;

B) 4TOObI 3aKkpenuTb 3a AoSfif1iapoM cTaTtyc
MaBHOW pe3epBHOW BanioTbl, Ka3HA4YeUCTBO
CLUA npogomnxano pasmeHuBaTb ero Ha 3051070
MHOCTPaHHbIM  LUEeHTpanbHbIM  OaHKamM W
NpaBUTENLCTBEHHbLIM yuypexaeHnsam no
omnumanbHoOn UeHe, ycTaHOBNEHHOU B 1934 T,
ncxoas U3  30/10TOMO  COAEpXaHUA CBOEW
BanoThHI.



3. YCTaHOBNEH pPexXuMm PUKCUPOBAHHLIX
BaNOTHbIX NAPUTETOB M KYPCOB: KYpPC BantoT MOr
OTKITOHATLCA OT NapuTeTa B Y3KuX rnpegenax (+ 1
% no Ycrtasy MB® un £ 0,75 % no EBponenckomy
BaNlOTHOMY corfaweHuto). Ona cobniogeHus
npenenos KonebaHnm KypcoB BantoT
LeHTparibHble 6aHKK ObINn 0b6s13aHbl NPOBOAUTL
BalOTHYIO MHTEPBEHLIUIO B JoNapax.

4. BnepBble B WUCTOPMM CcO30aH oOpraH
MEXOYHaApPOAHOro BasitOTHOIO pPerynnpoBaHus.
MB® npepoctaBnaeTt KpeauTtbl B UHOCTPaHHOMU
BantoTe ANdA NMOKpbITUA aeduunTta nraTexHblX
banaHcoB B UENAX noaaepXkn HectabunbHbIX
BantoT.



[Mon naBnennem CLUA B pamkax bpeTToH-
Byaockon cuctembl yTBepamncs 4onaapoBbiv
cTaHOapT — MuUpoBad BankTHad CUCTEMa,
OCHOBaHHagqa Ha rocnoacTee gonnapa.

Nonnap - eOuWHCTBEHHad  BartoTa,
4aCTUYHO KOHBEPTUpPYyeMaqa B 30M0TO, - CTan
6asoun BanOTHbIX NapuTETOB,
npeobrnagatoLmm Cp€eaCTBOM
MeXayHapoOHbIX PaCYeTOoB, BarTOU
MHTEPBEHLNN U PE3EPBHbLIX aKTUBOB.




B cBA3M ¢ HEYCTOUYMBOCTbLH 3KOHOMUKH,
KPM3NCOM nnaTeXXHbIX banaHcos,
yCUneHnem MHANALNN KypCbl
3anagHOeBpPONENCKUX BanoT Nno
OTHOLUEHUO K gonnapy CHU3UIUCD.
BO3HUKNN  «KYpCOBLIE MEpPeKoChbl» -

HECOOTBETCTBUE PbIHOYHOIO "
odpnymanbHOro KypcoB, 4YTO S$BUIOChH
NPUYNHON MHOIOYMNCNEHHbIX

nesanbBauun. Cpegm HMX ocoboe MecTo
3aHMMaeT MaccoBad AeBanbBauunsa BanoT
B 1949 r.,, KOTOpad wuMena pdan
OCODOEHHOCTEW.




OCOBEHHOCTW MACCOBOW
OEBAJIBBALUW BAJTKOT B 1949 T'.

CHWXKEHNE KypcOoB OblfI0  NpOSIBMIEHNEM
NOKanbHOro BasitoTHOMo Kpuanca, BO3HUKLLETO
nog BIUAHWMEM MUPOBOro 3KOHOMMYECKOIO
Kpusunuca, Kotopbin B 1948 — 1949 rr. nopasun B
ocHoBHoM CLUA u KanHagy un ©onesHeHHOo
OTpa3nncsa Ha 3KoOHOMMKe 3anagHoun Esponbi.

[eBanbBauusa 1949 r. Obina npoBedeHa B
nssectHon wmepe non pasneHnem CLUA,
KOTOpble WUCNOMb30BanM MOBLILLIEHNE Kypca
gonnapa  Angd  NooLpeHuMa  3KcnopTta
Kanutana, CKYMnKu no AelleBke TOoBapoB WU
npeanpuaTuUn B 3anagHoEeBPONEenCKnX
CTpaHax N UX KOJTOHUAX.



3. Kypc HaumoHanbHbIX BartoT Obll CHMKEH He
NMOCPEaCTBEHHO MO OTHOLUEHWUIO K Aonsapy,
TaK Kak B COOTBETCTBUU C BpeTToH-ByACKNM
cornalleHnem ObInn YCTaHOBIEHbI
PUKCMPOBAHHbIE KYpPCbl K aMepPUKaHCKOM
BaroTe, a HEeKOTopble BamntoTbl HEe WMENu
30510ThbIX MAPUTETOB.

4. [eBanbBauns Oblna npoeBegeHa B YCOBUAX
BalOTHbIX OrPaHNYEeHUN.

5. [deBanbBauua Mmena MacCOBbIM XapaKTep;
OHa oOxBaTwfa BanTbl 37 CTpaH, HA OO0
KOTOpbIX npuxogaunocb 60 — 70 % MUPOBOWU
TOProBnu.

6. CHMXeHMe Kypca BantoT Konebanock oT 12 %
1o 30,5 %.



PACIMNAL BAJTKOTHbIX 30OH

Bo Bpema BTOpon MMPOBOW BOUHbLI U MOCIE ee
OKOH4YaHUA Obi 0doopMIIEHbI BaNOTHbIE 30HbI:

- CTepnuHrosass un posnnapoBasi Ha 6ase
COOTBETCTBYIOLWNX OO BOEHHbLIX BantOTHbIX
Orokos,

- 30HbI opaHLy3CcKoro gopaHka,
- NOPTYranbCKOro ackyao,

- WNCMaHCKOW NeceThl,

- TonnaHACKoro rynbaeHa.

CoxpaHAsaA OCHOBHbIE 4YepTbl BaltOTHbIX
O6noKOB, BaniTHbIE 30HbI OTpa)kannm HOBbIE
ABIIEHUS, CBsi3aHHbIE C YCUNEHNEM
rocydapCTBEHHOIO perynupoBaHns BamntTHO-
do1HaAHCOBbLIX U TOProBbIX OTHOLLUEHUU MeXay UX
yYacTHUKaMW.



MPUYNHBLI KPU3MCA BPETTOHBYOCKOW
BANMIOTHOW CUCTEMBI

. HeyCcTonymBoCTb U NPOTUBOPEYNT SKOHOMUKM.
Hadano BantoTHOro Kpmuauca B 1967 r. coBnarno
C 3amegrieHMeM 3KOHOMMYECKOro pocTa.

MunpoBon UMKIMNUYECKUN  KPU3UC  OXBATUI
9KOHOMMKY 3anaga B 1969 - 1970, 1974 - 1975,
1979 - 1983IT.

. YcuneHve Hpnaumm otpuuatenbHo BAUANO
Ha MMUPOBblE LEHbl 1 KOHKYPEHTOCNOCODOHOCTb
donpm, NoOLLPANOo CNEeKYNATUBHbIE
nepemMeLleHna «ropavmx» aeHer. PasnnyHble
TeMnbl MHPNAUMM B CTpaHax BIUANKM Ha
OVHAMUKY Kypca BanwT, a CHWXeHue
NoKynaTesibHOW CNOCOOHOCTH neHer
cosgasanio  ycrnoBuMa  And «KYPCOBbIX
NepeKkocoBy.




3. HectabunbHOCTb nnareXxHbix OanaHCcoB.
XpoHuyeckun pedounumnt OanaHcoB OOHUX
cTpaH (ocobeHHO Benukobputanuu, CLLUA) v
akTuBHoe canbgo Aapyrux (©Pl, AnoHun)
ycunueanm peskue konebaHunsa KypcoB BarsioT
COOTBETCTBEHHO BHU3 N BBEPX.

4. HecooTBeTCTBUE NPUHLIMNOB BpEeTTOHBYACKOW
CUCTEMbI U3MEHUBLLEMYCSH COOTHOLLEHUNIO CWUJT
Ha MWPOBOW apeHe ycunueBariocb Mo Mepe
ocnabneHnsa akoHoMmmyeckux nosvumm CLUA v
BennkobputaHun,  KOTOpbIE  MNOKPbIBANU
nednunut  cBoMX NnaTtexHblx ©OanaHcoB
HauMoOHanbHbIMW BasnoTamMmn, 3rnoynotpebnas
NX cTaTyCcoM pe3epBHbIX BantoT. B ntore 6bina
nogopBaHa X yCTOMYMBOCTD.




5. AKTMBM3ALIMA PblHKA €BpPO O0J171apoB.
[Tockonbky CLUA nokpbiBaloT AeduumT
CBOETO NnaTeXHoro banaHca
HaLUMOHaNbLHOW BanTON, YacTb OOS11apoB
nepeBogmnTCA B WHOCTPaHHble OaHKu,
CNOCOOCTBYSI pasBUTUIO  pPbIHKaA €BPO
OOonnapos.

6. desopraHmayouiada ponb THK B BantoTHOW
cdhepe: THK pacnonaratoT rmMraHTCKUMM
aKkTuBaMn B pa3HblX BarntTax, KoTopble
BOBOE MNpeBbILLIAOT BarntOTHblIE PE3EpPBbLI
LeHTpanbHbIX ©0aHKOB, YCKOSb3akwT OT
HaLWMOHaNbHOINO KOHTPOMNA U y4acTBYIOT B

BaNOTHOW cnekyndauuu, npuaaBaa eu
rAaHAVORHLI DAIMAX




dopmMbl NposABNEHUA Kpusunca
bpeTTOHBYACKOW BAntOTHOW CUCTEMBI:

* «BanTHaa nuxopagka» - nepemelleHue

«ropaymx» gOeHer, MaccoBad npopgaxa
HEYCTOMYMBBLIX BanwT B OXuUOaHUN UX
gesanbBauMmM U CKyMNMKa  BanwT —
KaHOu4aToB Ha peBarbBauvio;

* «30M10Tasd nuxopagka» - «Dercrteo» OT
HeCcTabuUrbHbIX BanlT K  30MI0TYy WU
nepuoanyeckoe rnoBbILLIEHNE Ero LIEHbI;

 [laHnKa Ha poHOO0BLIX bUpxKax U nageHune
KYPCOB LEHHbIX Oymar B OXumaoaHuu
N3MEHEHUS Kypca BanioT;



» ObocTpeHne npobrnembl MexayHapoaHOM
BarTHOU JIMKBUOHOCTU, OCODOeHHoe ee
KayecTBa;

 MaccoBble geBanbBauun U peBanbBaLnK
BasoT;

* AKTUBHAaS BalllOTHa4A NHTEepPBEHUNA
HEHTPAJIbHbIX baHKoB ,B TOM YuUCle
KOJIJTIEKTUBHAA,

 Peskne konebaHus odomumanbHbIX
30/10TOBASIOTHbIX PE3EPBOB;



* /Icnonb3oBaHWe MHOCTPAaHHbIX KpeaAUTOB U
3ammcTtBoBaHuM B MB® ans nogaepxkm
BanNoT;

* HapylLleHne CTpYKTYPHbIX NPUHLIMNOB
bpeTTOHBYACKOW CUCTEMBI;

* AKTMBM3aAUNA HALMOHANbLHOIO U
MeXXrocyagapCTBEHHOIo BantOTHOIO
perynmpoBaHug;

* YcuneHue gByx TeHOEHUUN B MeXayHapoaHbIX
9KOHOMUYECKMX U BANOTHbLIX OTHOLLEHUAX —
COTpyQHM4YeCcTBa 1 NPOTUBOPEYNIN, KOTOPbIE
nepmoan4vecku nepepacTaroT B TOProByto U
BasltOTHYIO BOUHGI.



BantoTHbIM KpU3nuc pasBuBarncg
BOJTHOODOpAa3HoO, nopakasi To 0gHy, TO
OPYryto CTpaHy B pa3HOe BpeMS U C pa3HOU
cunon. Passmutune 3Toro Kpnsuca yCcrioBHO
MOXHO pa3aennTb Ha HECKOJNIbLKO 3TaNoB.

» [leBanbBaUmsa oyHTa CTEPIINHIOB.

« 30r10Tas nuxopaaka, pacnap 305n0Toro
nyna, obpasoBaHme ABOWHOIO pblHKa
3ornora.

» [leBanbBaUmsa opaHLy3CcKoro gopaHka.
* PesanbBauunsa mapku OPI.
 [leBanbBauua gonnapa B gekabpe 1971 .




OcobeHHOCTU U counanbHO-9KOHOMUYECKME
nocneacTeuna Kpusmca bpeTToHByOCKON

BaNtOTHOWU CUCTEMBI.

Mexay BantoTHbIMU Kpusncamu 1929 —
1933 . u 1967 — 1976 IT. UMeeTCH
onpeneneHHoe CXOOCTBO. AU
CTPYKTYPHblIE KPU3NCbl MUPOBOU BanOTHOW
CUCTEMbI OXBaTUNN BCE CTPaHbl, NPUHANN
3aTAXKHOW  Xapaktep U npuBenm K
HapyweHuo ee npuHuunoB. OpgHako
Kpn3nc bpeTToHBYOCKOM CUCTEMBLI UMEET
P11 OCODEHHOCTEMN.




1.

2.

[lepenneteHne  UMKNUYECKONO WU
HEeLUWNKNNYECKOro BalkOTHbIX  KPWU3UCOB.
Kpusmc  bpeTToHBYOCKOU BanOTHOW
CUCTEMblI CcoYeTancsad He TOMbKO C
MUPOBbLIMA 3KOHOMMYECKUMUN KpU3ncamu,
HO U C NepnoanvecKnm OXWUBIMEHUEM WU
NoAbLEMOM SKOHOMMUKM.

AktnBHaa ponb THK B passutum
BanTHOINo Kpuanca. KpynHble BantoTHbIE
aKTBbl U MacwTabbl €BPOBantOTHLIX,
OCODEHHO €eBpOaONNaApPoOBLIX, Ornepaunm
THK npupanu kpusncy bpeTToHBYOCKOU
CUCTEMbI OFPOMHLIN pa3mMax U rmyounHy.




3. HesopraHusywuwaa ponb CLUA. Ncnonbays
NPUBUNENNMPOBaAHHOE MOMOXEHME gonnapa Kak
pe3epBHOW BamnoTbl AN NOKPbITUA aedunuuta
CBOEro  nnartexHoro  OanaHca, CLWA
HaBOOHUNW AornrapamMu cTpaHbl 3anagHow
EBponbl n AnoHUIO, Bbi3blBas HapyLLEHUA B UX
9KOHOMUKE, ycuneHune MHdNAUUN,
HeCcTabunbHOCTL  BankT, 4To  yrnyobuno
MEXrocygapCTBEHHbIE MPOTUBOPEYUS.

4. BO3HMKHOBEHME TpPexX LEHTPOB CUIbI.
CTPYKTYpHbIE MPUHUMNBLI  BpeTToHBYACKOW
CUCTEMbI,  YCTaHOBIIEHHble B  nNepwuon
bespasgenbHoro rocrioactea CLUA, nepectanu
COOTBETCTBOBAaTbL HOBOW pPacCTaHOBKE CUI B
MUpE.




5. BonHooOpasHoe pasBuTue BanoTHOIO Kpuauca, o
YeM CBUAETENbCTBYIOT PACCMOTPEHHbIE 3Tarbl €ro
pa3BUTUS.

6. MaccoBble pgeBanbBauuuUM  nNepuogunyveckKme
peBanbBaLuu BanoT.

7. CTPYKTYPHbLIN XapakTep Kpu3anuca MUPOBOU
BalNlOTHOM CUCTEMbI. bbiINMM  OTMEHeHbl ee
CTPYKTYPHbIE MNPUHUUMNbLI: NpeKpalweH pasMeH
OONMapoB Ha 30M0TO, OTMEHeHbl odouumanbHas
LleHa 30510Ta 1 30M0Tble NapUTETLI, BBEOEH PEXNM
niaBaloLWmMX BamnTHbIX KypcoB, Aonnap v QQyHT
CTEPNIMHIOB oOduuManbHO YyTpaTtuim W cTaTyc
pe3epBHbIX BasltOT.

8. BnunaHue rocyaapCTBEHHOIO n
MeEXrocygapCTBEHHOIO BaritOTHOIO
perynupoBaHna. C  0oOHOM  CTOPOHbI, OHO
cnocobcTByeT OOOCTPEHUIO MNPOTUBOPEYNN, C
OpYyron — CMArd4eHuo nocrnencTteBMM BasrikOTHOIO
Kpu3mca U TMOUCKY BbIXxoga W3 Hero nytem



Y4yebHbin Bonpoc Ne 3:
«HAManckaga BantoTHaa cuctema
N COBPEMEHHbIE BaNOTHbIE
npoonembl»



CornaiueHune (aHBapb 1976 r.) cTpaH — YfieHOB
MB® B KuHrctoHe (Amanka) v
paTnuUUMpoBaHHOE TPEDYEMbIM
BONbLUNHCTBOM CTPaH — YfieHoB B anperne 1978
r. BTOpoe nameHeHune Ycrasa MB® odpopmunu
crnenyoline NpuHLIMNbLI YETBEPTON MUPOBOU
BaIlOTHOW CUCTEMDI.

. BBeoeH ctaHpapt CLlP BmecCTO
30510TOAEBU3HOIO cTtaHaapTa. CornalleHume o
cO3JaHuM 3TON HOBOW MeXXayHapOoaHOU
BaNOTHOMN eAnHULbI ObINO NoanMcaHo
cTpaHamu —4yneHamu MB® B 1967 r. [lepBoe
nameHeHue Ycrtasa MB®, cBa3aHHOE C
Bbinyckom CL1P, Bowuno B cuny 28 niong 1969r.




2. KOpnonyeckn 3aBeplLieHa AeEMOHETU3ALNS
30/i0Ta: OTMEHeHbl ero odguumanbHas
LeHa, 305f10Tble NnapuTeTbl, MnpekKpalleH
pasmMeH [onmapoB Ha  3050To. lo
Amanckomy cormalleHumio  30M10TO  He
OOIMKHO CNYyXWUTb Mepou CTOMMOCTU WU
TOYKOM OTCYETA BaAlOTHbLIX KYPCOB.

3. CTpaHam npegocTaBneHo npaBo BbIbOpa
noboro pexxmma BantoTHOro Kypca.

4. MB®, coxpaHuBLUMNCA Ha O0OrIoMKax

bpeTTOHBYOCKOM  CUCTEMbI,  NpW3BaH
YCUINMNTb MeXrocygapcTBeHHOEe BarntoTHOEe

perynmpoBaHue.




[lo 3ambicny HAmanckasa BanoTHas
cuctema aOosmkHa ObiTb Oonee rmMbkowu,
yem bpeTTOoHBYOCKAd, W 3nacTu4dHee
npucnocabnmBaTbCa K HECTabUIIbHOCTU
nnaTeXXHblXx ©OanaHcoB W BartOTHbIX
KypcoB. OpgHako HAmaunckass BantoTHasd
cuctema nepuoamyveckm  UCMbITbIBaAET
noTpaceHnda. Begyrtca noucku nyten ee
COBEPLUEHCTBOBAHUS B LENSAX pelleHus
OCHOBHbIX BaNOTHbIX NPObemMm.




1. Tpobnema COP.

2. YTpaTa gonnapomM MOHOMOMbHOW POrnn.
3. PopmunpoBaHmMe MHOIO

BasrtOTHOrO cTaHdapTa.

4. Cyobba 3oso0rTa.

5. Pexxum nnaeBaroLwmnx BantoTHbIX KypCOB.



Y4yebHbIn Bonpoc Ne 4:
«OT EBponenckon BantoTHOW
CUCTEMbI K OKOHOMUYECKOMY
n BantoTHOMY coto3y (OBC )»



1990 e rr. o3HaMeHoBalnucb HOBbLIM
pacwmpeHnem EC npexage Bcero 3a cyeT
CTpaH EBponenckoun accouunaunmn
cBobogHon Toproenu (EACT). C 1993r.
Co3pgaHo EBponenckoe 3KoOHOMUYECKOE
NPOCTPaHCTBO, K KOTOpPOMY
npucoeanHnnmcb MHorme crtpaHbl EACT,
TOProBO-3KOHOMWUYECKOWU rpynnmMpoOBKW,
co3gaHHoOM B 1960 r. MO WMHUUMATUBE
Bennkobputanmn.  AccoummnpoBaHHbIMU
yneHammn EC 4aBnawoTtcsa bonrapya wm
PymbiHna. C HoAOpa 1993r. Bectynuno B
cuny MaacTpuxtckoe cornaiwleHune o6
obpa3oBaHUK EBponenckoro
NONMMTUYECKOTO, 9KOHOMWYECKOro n



Llenn EC cnepywowune : 1) cosgatb
9KOHOMMYECKUN U MONUTUYECKUU COHO3 Ha
base MEXrocygapCTBEHHOIO
perynmpoBaHnUa XO3UCTBEHHOWU XU3HU;
npespatnte EC B cynep rocygapcrtso, 2)
YKPENUTbL NO3NLUMMN 3anagHOEeBpPONeNCKoro
LeHTpa ansi npoTmBobopcTBa C
moHononnammn CLUA wn  AnoHunn Ha
MWUPOBOM pPblHKE, 3) KOJINEKTUBHbIMU
YyCUNMUAMW yOepXaTb B Ccdepe CBOEero
BNMUAHMUA  pas3BMBalOWMecsd CTpaHbl —
OblBLLWNE KOJIOHUM 3anagHOEBPONENCKUX
OepxaB.



HeoTbeMnembiM  3NIEMEHTOM
OKOHOMWYECKON UHTEerpauum ABMAETCH

BaJllOTHas MHTEerpaLmug —npoLiecc
KoopAauHauum BalItOTHOW NONMUTUKWN,
doopmunpoBaHus HagHaUMOHaNbHOro

MexaHn3Ma BalnkTHOIMO perynupoBaHus,
CO34aHNA MeXrocygapCTBEHHbIX BalOTHO
— KPpeOAUTHbIX N PMHAHCOBLIX OpraHu3aLUui.



HeobxoaAMMOCTb BalTHOW MWHTErpaLuu
obycrnosneHa crneaywouwmmm _npuymHamm: 1.

[ns YCUINEHUS B3aMMO0O3aBUCUMOCTH
HaLUMOHarnbHbIX 9KOHOMMUK npu
nmbepannsaymm OBUMXEHUS TOBAapOB,

KanutanoB, paboyen cunbl  TpebyeTcH
BanoTHaa ctabunusaund. 2. HectabunbHOCTb
Amanckon MMPOBOM BarnwTHOW CUCTEMBI

notpeboBana orpagnTb = oT
0ecTadbunuanpylowmx BHELWHUX (aKTOpOB
nyTem co3aaHus 30HbI BalltOTHOW

CTaOUNbHOCTMW. 3. CERENER EBpona
CTpeEMUTCS CTaTb MUPOBbLIM LIEHTPOM C €AUHOU
BantTOW, 4TOObI  OrpaHn4YnTb  BIUSHUE
gonnapa, Ha KOTOPOM OCHOBaHa fAmanckas
BasnoTHas CUCTEMA; NPOTUBOCTOATL
KOHKYPEHLUWUN CO CTOPOHbI ANOHUM.



[lpollecc  BanlOTHOW  MHTerpauuu
pa3BuMBancy no crnegyouimm
HanpaBneHnam:

* MexnpaBnTenbCTBEHHbIE KOHCYNLTALMN B
Lenax KoopAauHauum BanTHO —
3KOHOMWYECKOU MOSNMUTUKA:

« COBMECTHOE nMaBaHMe KypcoB psaa
BantoT EC B cyXeHHbIX npegenax
(«eBponenckas BanoTHaga 3amMea»);

« BaniTHaa WHTepBEeHUMSA He TONbKO B
gonnapax, Ho n B mapkax ©PIl (c 1972 r.),
4YTOObI YMEHbLLNUTL 3aBucumoctb EC ot
aMepuKaHCKOW BantoThbl;




 BBegeHue eBponenckon pac4eTHOU
egnHuubl (EPE), npupaBHeHHOM B Havane K
0,888671 r YACTOro 3051014, aCc 1975r1. —K
Kop3uHe BantoT EC;

* PopmMMpoBaHMNE CUCTEMDI
MeEXrocyaapCTBEHHbIX B3aUMHbIX
KPpEeaUTOB B LiensAX NOKPbITUSA BPEMEHHbIX
nedounumMToB NnaTexHobix banaHcoB U
OCYLLECTBIIEHNA paCYeTOB MeXay
baHkamu;

 Co3naHue coBmMmecTHoro oroaxeta EC;



e YcTaHoBneHe K 1967 . CUCTEMbI «3emneHbIX
KYPCOB» - PUKCUPOBAHHbLIX, HO Mepuognyeckn
N3MEeHsSEeMbIX KypCOB A4 paCc4yeToB Mo
TOProBne cernbCkoOX03ANCTBEHHbLIMM
TOBapamu;

 BBeaeHne cuctemMbl BantOTHbIX KOMIMEHcaUnm
— Hanoros 1 cyocuamnn B popme HagbaBKku nnu
CKMOKU K edMHOW LieHe Ha arpapHble ToBapbl;

« Co3gaHne MeXrocyaapCTBEeHHbIX
donHaHCOBbLIX MHCTUTYTOB N OOHAOOB —
EBpONenCcKoro MHBECTULIMOHHOTO BaHKa,
EBponenckoro goHaa BantoTHOro
COTpyaOHWYeCcTBa 1 paga apyrnx oHOO0B.



B wutore 3artaXHbIX W  TPYAHbIX
neperoBopoB 13 mapta 1979 r. Obina
co3gaHa EBponenckada BantoTHasa cuctema
(EBC). Ee uenu cnegyowme: obecneunTs
OOCTUMXKEHNE IKOHOMMYECKOW UHTErpaumu,
co3gaTb 30HY eBPONENCKON CTabubHOCTH
C COOCTBEHHOW BarOTON B MPOTUBOBEC
Amanckoun BaNtOTHOWU CUCTEME,
OCHOBaHHOW Ha AO0JS1I1apoBOM CTaHAapTe,
orpagnTb «OBOLNN PbIHOK» OT 3KCMaHCUU
gonnapa.



EBC - 09TO0 MexayHapoaHas
(permoHanbHaga) BantTHaa cucrtema (1979
— 1998 rT.) EBpONENCcKoOro aKOHOMMYECKOro
CoOo0LLEeCcTBa, 3aKkpenreHHas
MeXrocyaapcTBEHHbIM corfnalleHUemM aTnx
CTpaH C Uenb cTtabmnusaunn BantoTHbIX
KypCOB n CTUMYNUPOBaAHUA
MHTErpaunoHHbIX npoueccos. EBC -
noacucrtemMa MMpoBOW BantoTHOU CUCTEMBI.




OcobeHHOCTU _3anagHOEBPONENCKOro
MHTErPaLIMOHHOIO KOMMEKCa onpeaensnm
CTPYKTYPHbIE NPUHLNMBI ==]0%
oTMyaBLIMECA OT  AMauCcKOW BantoTHOWU
CUCTEMBI.

1. EBC 6asmnpoBanacbh Ha 3Kt — eBPONENCcKou
BaNTHOU eJuHULE.

2. B otnnuymne ot HAmaumckom BanoTHOU
CUCTEMbI, OpPUOMNYECKN  3aKpenuBLUeun
NemMoHeTu3auuto 30510TQ, EBC
ncnonb3oBarna ero B KayectBe pearbHbIX
pe3epBHbIX aKTUBOB.




3. Pexxnm BantoTHbIX KypcoB Obli1 OCHOBaH Ha
COBMECTHOM nfiaBaHUM BanwT B dopme
«eBpONeNCKon BantoTHON 3MeN».

4. [1Nna OCyLWECTBNEHUA MEXrocyqapCTBEHHOIO
perMoHarnbHOro BaNIlOTHOMO perynmpoBaHUS
Obin co3gaH EBponencknn poHa BarnoTHOro
coTpyaHudyectea (EPBC).

5. YHUKanNeH pexum Kypca BantoT, B YaCTHOCTU K
9K,  OCHOBAaHHbIK HaA WX COBMECTHOM
nraBaHUN C npegenamMmm B3aMMHbIX
KonebdaHuu, YyTo cnocobcTBoBarno
OTHOCUTENbHOM CTaOUIIbHOCTU 3K U BanwoT
cTpaH —uneHoB EBC.

6.B otnnyme o ot CAP 3kt ncnonb3oBanucb He
TONbKO B oduuuanbHOM, HO U YaCTHOM
CEKTOpe.



K pgekabpto 1991 r. Obin BbipaboTaH
MaacTpuxTtckun goroeop 0 EBponenckom
COK3e, npeaycmaTpmBaBLLNA, B YACTHOCTH,
No 9TanHoe qopMupoBaHMe BarOTHO-
9KOHOMWMYECKOro coto3a.

MaacTpuxTckun goroesop npegycmartpmean
TPW 3Tana peanusaunym 3KOHOMUYECKOro U

BAJ1lOTHOIO COKO34a:




[lepBbin 3Tan (1 utonga 1990 r. — 31 gekabps

1993 r.) — cTaHOBNEeHne SKOHOMUYECKOIO Y
BantoTHoro coto3da EC (OBC). B ero pamkax
ObIfI OcylWleCTBfEHbI MOATOTOBUTESbHbLIE
MEPONPUATUS, HeobxoanMble nns
BCTYMJIEHUSA B cuny NOSIOXKEHNI
MaacTpuxrtckoro gorosopa. B 4acTtHocTw,
YCTPaHEHb BCE OorpaHn4YeHuns Ha
CBOOOOHOE OBWMXEHME KanuTarioB BHYTPU
EC, a Takke wmexgy HUMU TPETbUMMU
cTpaHaMu.



Bropou atan (1aHBapst 1994 r. — 31 gekabps
1998 r.) ObIT MocBALWEH AanbHeuwen, bonee
KOHKPETHOW MNOArOTOBKE CTPaH-YrfIEHOB K
BBeAEHUIO0 eBPO. [NMaBHbIM OpraHn3auMOHHbIM
coObITMEM 3TOro 3dTana cTano ydpexaeHue
EBponenckoto BantoTtHoro mHctutyta (EBW),
BbICTYNaBLUEro Kak npeareva EBponenckoro
ueHTpanbHoro 6aHka (ELIB), ocHoBHOM
3aja4Yen KOToporo 4HABNANOChL onpegeneHue
NpaBOBbIX, OpPraHmM3aLnoOHHbIX "
MaTepunanbHO-TEXHUYECKUX  MPEeanoChINoK,
HeoOXoOMMbIX AONs  BbINOSIHEHUST  CBOWUX
dyHKUMKN, HaA4YMHaAA C TpeTbero artana-
BBEeEHUS €BPO.




TpeTunn sTan nepexoga kK eanHOW BanwTe
(1999 -2002 rr.). C 1aHBaps 1999 .
donkcupyroTca BantoTHbIE KYpPCbl €BPO K
HaLMOHAaNbHbIM BanoTamM CTPaH —
Y4YacCTHML, 30HbI €BPO, a eBPO cTana ux
obLen Bantoton. OHa 3aMeHuna Takxke
9KI0 B COOTHOLLUEHUM 1:1. Ha4vanu cBoto
OedaTenbHOCTb EBponenckmnm
LeHTpanbHbi 6aHK (ELLB ) n EBponenckas
cuctema ueHtpanbHbiX 6aHkoB (ECLIB).




Y4yebHbin Bornpoc Ne 5:
«Pa3BuBawLmeca cTtpaHbl B
Amanckon BantoTHOW
cucTteme»



PasBuBatolmeca cTpaHbl, Oyayyn
yneHamu MB®, y4acTBylOT B MUPOBOWU
BafItoOTHOU CUCTEME, C KOTOPOW CBSA3aHbl UX
HaUuMOHarnbHble  BartOTHble  CUCTEMBbI.
OgHako 3aBUCUMbIA U BO  MHOIOM
oTCTarbIn TUN counarbHO-9KOHOMWYECKOrO
pa3BuUTUa  OOMbLIMHCTBA 3TUX  CTpaH
onpenender B LENnoM ux MNogYNHEHHOE
MEeCTO B AAManckou BantOTHOU CUCTEME.



Amanckaa BanwTHaad cucrtema
npegoctaBuna cTtpaHam-yneHam MBO
NpaBo BbIDOPa peXxmnma BaritoTHbIX KYPCOB.
Ecnn pasBuTble CTpaHbl MPeanoyvnu
rmaBHbIM 0D0pa3oM peXum nraBatoLero
BaNlOTHOINO Kypca, TO pasBuBarLiMecs
CTpaHbl UCMOMNb3YT HECKONbKO PEXMMOB
BantoTHbIX KypcoB. Okono 10 cTpaH
onpenensitoT Kypc CBOEW BasntoThbl HA ba3se
BaNIlOTHOM KOP3WHbI MaBHbLIX TOProBO-
9KOHOMWYECKUX napTHepoB (MHang,
LLpuJlaHka, TaH3aHua v gp.)




B oToenbHbIX pas3BUBAKOLMXCA CTpaHax
(bpasunnun, Konymbwun, [lepy, WHOooHe3un)
KypC HaUMOHaNbHOU AOEeHEeXHOU eauHUUbI
onpenensieTcss LUeHTparbHbiIM 0OaHKOM Ha
OCHOBE psAda 3KOHOMWMYECKUX MnoKasaTeneu
(OBUWXEeHWe LUeH Ha TrnaBHbIM 3KCMOPTHbLIN
TOBap, COOTHOLUEHME TEMMNOB WHMNAUUN B
CBOEW CTpaHe W Yy T[NnaBHbIX TOProBoO-
9KOHOMUYECKNX napTHepoB 7 ap.).
PasBuBatowinecss rocygapcrtea Cc Oonee
YCTONYNBbLIM BaltOTHO-9KOHOMMUYECKNM
NONOXXEeHnem (HeKoTopble
HedTegobbIBatowme cTpaHbl [lepcmnackoro
3anuea) nepeLunu K nnaBarLemMy Kypcy CBOUX
BarltoT.




Hepegkn cnydaum, korga pasBuBaroLmecs

CTpaHbl MEHAKT pPeXuUMbl BalTHbIX
KYpCcOB, nepexogd MNO  pasfNYHbIM
npuynHam  (HeyctomdmBoe  BankTHOE
NONoOXXeHne, OTCYyTCTBME Heobxoaumoro
onbiTa U Op.) OT OQHOIO peXxXnma K gpyromy.
Takum obpasom, npenocrtaBnssa csoboay
BblOOpa peXxuma BaritoTHbIX  KYPCOB.
Amanckoe cornawleHume pacmpuno ans
9TOM  rpynnbl  CTpaH  BO3MOXHOCTWU
npoBeaeHnst Ooree rmMbkou BartOTHOW
NONMUTUKMN.



Cnacmbo 3a BHUMaHume!



