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MupoBast BaJloTHasI CHCTEMa: CYHIHOCTE, BH/BI, 3 |
et

< Mopp BaNOTHOU CUCTEMOM NOHMMAETCH
COBOKYMHOCTb AE€HE)XXHO-KpeANTHbIX
OTHOLUEHWN, CZIOXKUBLUNXCA MeXxxAay
cy6bbekTamMu MMpPOBOIro Xo3aMUCcTBa Ha 6ase
MHTEpPHaLUMOHaNIN3aLUN XO3ANCTBEHHOMU
YXU3HU N pa3BUTUA MUPOBOIO PbIHKA,
3aKpenJieHHasa B MeXXAyHapoAHbIX
AOroBOPHbLIX U roCyaAapCTBEHHO-NMPaBOBbIX
HOpMaX.
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» Mo Mepe nHrepHauMoHanusauumm
XO035AUCTBEHHbIX CBA3en hbopMUpyroTcs
HauuoHaJNibHaA, permoHasibHass U MUMpoBas
BaJIlOTHbI€ CUCTEMBbI.
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Muposasi BaII0THAsi CHCTEMA: CYIHOCTh, BU/BI, JIEMEHTHI

3 &= _,/

Ha HauMOHaJIbHYIO BaJIOTHYIO CUCTEMY
Bo3Jsilaraercsa paa byHKUMK:

< cdopMmupoBaHue U UCMNOJIb30BaHUe BaJIlOTHbIX
pecypcosB;

< obecneyeHne BHELWWHEIKOHOMUNYECKUX
CBSfi3€M CTPaHbI;

< obecneuyeHue onNnTUMaJZibHbIX YC/IOBUH
(pYyHKLMOHNPOBAHNA HALNOHAJNIBHOIO
XO3f1IUCTBaA.
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1. Hayn 'ayb as 3an 'THas eAnMHMLua
2. Pe>xuM Ba 'ryoro Kyp
3. YcnoBusi 06paTtMMocTyv BasltoThl

4. CucreMma BaJIlOTHOro pbiHKa N pbiHKa 30J10Ta
5. Nopsigok Me>xayHapoAHbIX pac4yeToB CTPaHbl

6. CoctaB n cucreMma ynpaBJ/ieHUs1 30/1I0TOBaJIFOTHbIMU pe3epBaMu
CTPaHbI

7. CTaTtyCc HayNOHaJIbHbIX YYPE>XXKAE€HNH, Peryimpyrowmnx BaJIlOTHbIE
OTHOLUEHMSI CTPaHbI




\ A 7 .
/ Muposas BaJImTHas_l__gu_g:_T,gMa;:-':eymuogfwa?@ﬁ_
— - ==

< MwupoBasa BanrwTHasa cuctema (MBC) — 3T10
rnobanbHasa popma opraHmM3aUnmn BaJIlOTHbIX
OTHOLWEHMMN B paMKax MMPOBOIro X03siUCTBa,
3aKpernJieHHass MHOroCTOpoOHHUMM
MeXXrocyaapCcrBeHHbIMU COrlalleHnsIMM m
perynmpyeMas MeXxayHapoaHbIMU BaJIlOTHO-
KpeaAuTHbIMU U (PUHAHCOBbLIMM
OpraHm3aumsaMm.

¢

» MBC BKJ/1lOUYaeT BaJiIlOTHbIE OTHOLUeHUA M
BaJIlOTHbIN MeXaHU3M.

<
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Mupoeasi easlromHasi cucmema —
BanTHaAA CUCTEMA, PErynmpytoLLas npuMeHeHne BantoT npu

MEXroCyaapCrBEHHbIX N MEXPETrnoHalribHbIX pac4eTax .
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MupoBasi BAJIIOTHAasi CHCTEMA: CYIIHOCTh, BIbI, 3JIEMEHTh
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BanwTtHbie cuctemnt (BC)

Mupoean BC Ob6uenayroHansusie BC

PervonansHsie PervonansHsle
MeXayHapoasoie BC HauMoHanbHble BC

MupoBoy AEHEXHbIN TOBap U MeXAyHapoaHas JINKBUAHOCTb
Ba/iloTHbIN KypC

BastoTHble ((pOpeKCHbIE) PbIHKU

MexxayHapoHble Ba/IlOTHO-(OUHaHCOBbIE OpraHun3almm
MexxrocynapcTBeHHbIE JOrOBOPEHHOCTH
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< BanrOTHbBIMU OTHOLUEHUSSMU Ha3bliBaeTcCHA
COBOKYIMNHOCTb IEHEeXXHbIX OTHOLUEHMUHN,
onpeaenarwuwmx njaarteXxxHo-pacyeTHble
onepauvum Mexxay HauMoHasibHbIMU
XO3ANCTBaMM.

< BanwTHbIX MeXaHU3M npeacrasnsier coboun
npaBoBblie HOPMbIl U NpeAcTaBAAOLWMEe Ux
MHCTPYMEHTbl KaK Ha HaUMOHAJIbHOM, TaK 1

Ha MeXXAyHapoAHOM YypPOBHSAX.
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/  MupoBasi BaJIIOTHasl CHCTeMAa: CYHIHOCTh, BUABI, 3JIEMEHTHI
= @ =

............. e —

g o T Ve

o rauuonanvHoU 6a1I0MOU MOHUMAECTCH YCTAHOBJICHHAA
3aKOHOM [ICHEKHAA eIMHUIIA JTAHHOI0 IOCYy1apCTBA

K unocmpannou éaniome OTHOCAT HHOCTPAHHbIE 0AHKHOTBI U
MOHETHI, 4 TAKKEe TPEOOBAHHUS, BbIPAKEHHbIE B HHOCTPAHHBIX
BaJIIOTaX B BHjle 0aHKOBCKHUX BKJIA/J0B, BeKceJiell 1 UeKOB

Pesepenasn eanioma - ”HOCTPaAHHAS BAJIIOTA, B KoTOpou 11b
JAPYTrUX rocyIapcTB HAKAIUIMBAIOT U XPAaHAT pe3epBbl 1JIs

MEKIYHAPOAHBIX PACYETOB 10 BHEITHETOPIOBBLIM ONlepalMsM H
HHOCTPAHHBIM HHBECTHIIUSIM

Cneuuanvnvie npasa 3aumcmeosanusn (C/[P, Special Drawing
Rights) - 0e3HaJIMYHBbIE JeHBI'U B BHJI€ 3alIUCEN HA
CrienuaJIbHOM c4yeTe cTpanbl B MBODO




T '{MBJI) . CTOCOGHOCTS
Th CBOCBPEMEHHOE MOTaIICHUE
UEMJIEMBIMU JIJISI KPEIUTOPA

HJ'IEITC)KHBIM _ peI[CTBaMI/I

Crpykrypa MBJI: |
1) opuuuanvuwvie eanromusie pezepevt cmpau

2) opuuuanvnsvie 30n10mole pe3epevl

3) pezepenasn nozuuus ¢ MB® (npaso cmpanvi-uiena
aemomamuyecku noayuums 0e3yciao6Hvlil Kpeoum 6 UHOCHPAHHOU
eanirome 6 npeoenax 25% om ee keomot 6 MBD)

4) cuema ¢ C/[P
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OIl0 'L’ ) JKIAYH bIX SKOHOMHWYCCKHUX CBSI3CH,
a1l . R \ Q ////—
% obecrmeyq TEXKH )-pacueTHOro 060poTa B pamKax

- MHPOBOTO X03. x.-, ' o ', o

< obecredeHue Heol 41" MBIX ycnosuit JUTS. HODMAJIBHOTO
BOCITPOM3E OI[CTBeﬁ}fOl“O rmpouecca;

% pernIaMeHTHPOBAHKE U KOOPAMHHUPOBAHHUE PEIKUMOB

HAIITMOHAJIBHBIX BAJIFOTHBIX CUCTCM,

* yHU(UKALIKSA U CTaHAAPTU3ALNS IPUHIIMIIOB BaJTIOTHBIX
OTHOIIICHUH.
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PesepBHBIE BaJI Tb,lli/l Méxcziynaponn €THbIC BAJKOTHbIC ¢IUHULIBI;
YciioBHMs B3aMMHOM KOHBEPTHPYEMOCTH BAJIIOT;

PeriiameHTrauus pe;xumMoB BAJTIOTHBIX KYPCOB;

Me:xrocyiapcTBeHHOE PEryJiMpoBaHue BAJTIOTHBIX OTPAHUYECHUH;
YHupukanus GopM MeKIYHAPOAHBIX PACYETOB U KPEAUTHBIX CPEICTB;
Pe:xuM MUPOBBIX BAJTIOTHBIX PHIHKOB U PBIHKOB 30J10TA;

MeskayHapoaHble BaJIOTHbIE OPraHUu3aluu u Jap.

11
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_/ JBOJIOLNA MUPOBOI BAJIIOTHOM CHCTEMBI
e R e — y
/ MupoBbie BantoTHble 3anachbl \

4% 3% 4%

B USD
m EUR
GBP

m JPY

» OctaneHbie
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1. Napwvikckas BaJIlOTHasA cucrema «30J10TOH
ctaHaapt>» (c 1867 r. no 20-e roabl XX B.);
2. FeHy33cKkaa BantoTHaa cucrema (c 1922 r.
no 30-e roabl);
3. bpetTtoH-Byackasa BanroTHaa cucreMma (c
1944 r. no 1976 r.);

4. iManckasa BanrwTHaa cucrema (c
1976—1978 roaoB no HacrosiLee BpeMa).

13
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JBOJIOLNA MUPOBOW BAaJIIOTHOM €
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Tatnuya 61, S8 onouus 3pos ol AMONMOU CUCRINbY

Kpumepus

Mupuweesas
SEUANOMHUA
cucmenqa
¢ 1867 2.

lewyascxan

SGACMROH
CUCINCME
¢ 1922 ¢

bLpenimon-
Bydcxas

BGANOMNHGS
CUCIEeMY
¢ {944 2.

Saaicxas
aaIeMmNGR
CHOMEMA

1976—

Feponenckas
GUATONINGA CUC-
mema
¢ 1979 .,
{Pe2UONGAONGA)

1

2

3

4

1978 2.
5

b

1. baza

30.10TOMO-
HCTHBUL
cranaapr

3on0r101€8-
BH3HbIN
crannapr

3oa0T0N08-
BUH3HBIM
CTAfLIAPT

Craunapr
CIP

Cranaapr 9KIO
(1979—1988 11.);
enpo (¢ 1999 1)

2. Heions-
lonanme
30/0TH KUK
MHPOBBLIX
fener

30.107TBIC HAPHILT L
30,1070 KK pesepRio-niaareKioe
CpescTeo KOHBUP IMPYSMOCTh BUIKYI

B 30J107T0

Odan-
ATLITaA
JCMOHC-
MM
30T

O0sLnuene
20% odunn-
WIBHBIX 300010
SO LIAPOBBLIX
PEILPRON

Konsepru-
pyeMOoCTIs
J0JL1apa
CUIA B
300010 (10
OPHUHLL -
108 1ene

Hcuonnsosanue
30:,10TA LTS Yac-
TIHYHOro obec-
MeMeHNA IMIC-
cnu SKIO,
HUPCOLIC XA
J0I0THIX pesep-
BOB 110 PhIHOY-
HOM JIEHEe




1) ycTaHOBJIEHO 30J10TO€ COJCPKAHUE Hauno AIBHBIX JeHE)KHBIX €INHUIL,

2) 30J10TO BBIMOJIHAIO (QYHKIMIO MUPOBBIX zteHer

3) 0aHKHOTHI CBOOOAHO OOMEHUBAJIMCH HA 30JI0TO;

4) KypcC BaJtOThl MOT OTKJIOHSITHCSI OT MOHETHBIX MAPUTETOB B IpeAciax «30JI0ThIX
TOUCK;

5) pe3epBHas BaOTa - aHIIMUCKAN (DYHT CTEPIIMHIOB,;

6) NOAAEPKMUBATIOCH KECTKOE COOTHOIICHNE MEXAY HAIlMOHAIBHBIM 30JI0THIM
3al1acoM ¥ BHYTPEHHUM MPEI0KEHUEM JICHET

7) neULMT IJIaTEKHBIX 0aIaHCOB MOKPHIBAJICS 30J10TOM.

15
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«3010MOU CMAHOAPI) —
MOHOMCTAJUIMYCCKAA ACHCKHAA CHCTCMA, CYHICCTBOBABIIIAA BO MHOFI/D\(J
CTpaHaX Ha OIIPCACIICHHOM 3TAlIC PASBUTHA KAlIMTAJIN3MaA, IIPHU KOTOPOH

TOJIBKO 30JI0TO BBICTYIIAJIO BC€O6IIII/IM 9KBHUBAJICHTOM U

HEMOCPEJACTBEHHON OCHOBOM JICHEKHOTO OOpaIlieHUs

HavaJjio «30J10T0ro CTaHAapTa» 0bLI0 M0J105KeH0 baHKOM AHIVIMU B
1821 . IOpuauyecku cucremMa Obljia opopmieHa
MEKIOCYIapPCTBEHHBIM coriamenueM Ha Ilapuxckon
koH(pepenuuu B 1867 1.

I pyHUOHUNBL:
1) e2o ocnoeoiut aenanca 3010MOMOHEMHBLI CIAHOADM
2) Kadxcoan eanoma umena 30/10moe cooeprHcanue

3) COMHCUICA PeHCUM CEODO00HO NAABAIOWUX KYPCOB 8ATIIOM C
YyUemom polHOYHO020 CRPOCA U NPEONOHCEHUS, HO 8 NPede1ax

«30/710MbIX MOYECK) 16
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(30JI0MO20 CHaHOapmay)
j”' blil cmanoapm, Npu

;CO [ DAHKaAMM OcyllIECTBJIHJIaCI)

aﬂ YeKaHKA 30JI0ThIX MOHET
IIEI/ICTBOBa.]I 710 HA4aJIa ), 0,€ 3]

- f s

3010MOCIUMKOBDLI cmandupm npu
KOTOPOM 30J10TO HPHUMEHAJIOCH JIUIIb
B MEKIYHAPOAHDBIX pacyerax
(Hauag0 XX B. - HA4YAJI0 IEPBOIL
MHUPOBO BOMHbI)

- 30/10MOBAIOMHBLU (30710MO0CBU3HDLIL)
cmanoapm, HpU KOTOPOM HapsAy C
30JI0TOM B pacyeTrax MCIoJb30BAJIUCH
H BAJIOTHI CTPaH, BXOASIIHUX B
CUCTEMY «30JI0TOT0 CTAHAAPTA»
(u3BecTeH Kak ['eHy33CKUil CTAHAAPT
(1922 r. - HayaJ10 BTOPO MUPOBOH
BOWHBI) 17
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JJocTOMHCTBa N HeJoOCTaTKu «30510TOro CTaHAapTa»

JlocToMHCcTBA:

1) obecneuenue cmaoduibHoCcmu,
KaK 60 6HympeHHell, maK u 60
éHeutHelu IKOHOMUUECKOU
noaumuKe

2) cmabunvHocmoy Kypcos
saniom

Hemocrarkm:

1) ycmanoenennasn
3A6UCUMOCHLD OCHEHCHOIL
Maccol om 000vluu u
nPOU3600CMEA 3010MA

2) HEBO3MOIHCHOCHLL NPOBOOUHLD
He3a8UCUMYIO OCHEHCHO-
KpPeoumHuyto nojiumuKy,
HANpaeIeHHYI0 HA peuleHue
BHYMPEHHUX NPOOIEeM
Cmpamnbl

18
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1 _‘mﬂﬁn eIIIeCTRYIONI el
[a JM' 1CTeMbI.

Ho, Ha3nauaaock 1Ba OCHOBHBIX cnocoﬁa pasMena
HaHI/IOHaJI])HOI/I Baﬂmel B 30J10TO. '

BO-TIePBBIX, NPSIMOii — /151 BAJTIOT, BBIMOJHSIBIIMX POJIb
neBU30B (PYHT CTEPJIMHIOB, /10J1J1ap);

BO-BTOPbIX, KOCBEHHbIA — /IJIfl BCEX OCTAJbHbIX BAJIOT
TAHHOM CHCTEMBI.

B nannoit MBC ucno/b30Bajics NpUHLUI
CBOOOTHOIIABAIOIIMX BAJIOTHBIX KYPCOB.

19
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— IBOJIONSI MHPOBOI BaIIOTHOM CHCTEMBI

OCHOBHbIMUX NpUHUMNIAMMU BpeTTOH Byackou
BaJIOTHOU CUCTEMbI ABJSAJINCD:

1) 3010TO COXpPaHU/I0 (PYHKLUIO MUPOBbIX AiEHETr;

2) pe3epBHblie BanrwTbl — gosnap CLUA, aHrMMUCKUM
(ByHT CTEepJ/INHIOB;

3) o6a3aTenibHbIN pa3MeH pe3epBHbIX BaJIlOT Ha 30J10TO
no ocpmumanbHoOMy Kypcy 35 ponnapoB 3a 1 TPOUCKYIO
YHLMIO;

4) yCcTaHOBJI€EHbl PMKCMPOBaHHbIE BaJIlOTHbIE KYPCbl;

5) MB®, MBPP;

6) Nnpv HapylweHMn NaTexHbix 6anaHcoB pa3pelwanochb
yperynampoBsaTtb UX 30J10TOM.

20
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OduuunaasHo odpop JIe__,Ha'Memz[yHapo' DU BAJIIOTHO-(PMHAHCOBOM
KoH(pepenuuun OOH, npoxonusuien ¢ 1 mo 22 nxonst 1944 1. B . bperron-
Bynce (CIIA) ‘

IMpuHUUNBL:

1) 6vL1u ycmanoe1eHbl meepoble 0OMEHHbIE KYPCbl 6AIIOM CIMPAH-YUACMHUY K
Kypcy eeoyuieil eaiiomaol

2) Kypc eedyweni eaniiomul 0bls1 PUKCUPOBAH K 30]10MY

3) uenmpaibHvle 0AHKU NOOOEPHCUBATIU CIADUTIbHBLIL KYPC CE0€Il 6AII0MbL O
omHouieHuIo K gedyuieil (6 pamkax +/- 1%) eanrome ¢ nomouwipro 6a10mMHbIX
UHMEPEeHUUU

4) uzmenenusn Kypcoe 8aiiom oCyuieCmenanuco noCPeoCmeom 0e6albeayuu u
pesanveauuu

5) opeanuszayuonnvim 36enom cucmemnl asuiuce MB® u MbPP o1
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- JBOJIIOIMS MUPOBOH BAJIIOTHOM CHCTEMBI

‘ -

fiMalickas BanlOTHas CUCTeMa CTPOMJach Ha
OCHOBaHMUM C/IeAVIOWNUX NPUHLMNNOB:

1) opumanbHO OTMEHEH 30J0TOM CTaHIaPT;

2) 3a(huKCUpOBaHa JEMOHETH3AIIUS 30J10Ta;

3) 3ampelieHbl 30JI0ThIE MAPUTETHl — MPUBSI3KA BAIIOT K 30J10TY;
4) 30JI0TO pacCMaTpPUBAETCs KaK OOBIYHBINA TOBAp;

5) BBenen crangapt CIP;

6) pezepBHBIC BatOThI - gojuiap CIIIA, mapka ®PI, dyHT
CTEpJIMHIOB, IIBEUIIAPCKUN (paHK, AMOHCKAs HEHA,

(paHIly3CcKHuil (PpaHK;
7) yCTaHOBJICH PEKUM CBOOOIHO IJIaBaIOIIMX BAJIFOTHBIX KYPCOB;
8) Y3aKOHEHO CO3IaHME 3aMKHYThIX BaJKOTHBIX OJIOKOB.

22
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.J IBOJIONSI MHPOBOI BaIIOTHOM CHCTEMBI

Hmaiickaa eaniomuasn cucmema —
COBPEMEHHAs MEXIyHApPOAHAS BAIIOTHAA CUCTEMA, 6a3np(\{mmaﬂc;1 HE Ha
BAIIOTHBIX CUCTEMAaX OTACIbHBIX cTpaH (B ToM umcie CIIIA), a Ha

3aKOHOJATEIILHO 3aKPEIUIEHHBIX MEXIOCYIapCTBEHHBIX IPUHLIMITIAX

Opuanyeckn co3panHa coriamenneMm crpan-wieHos MB® B r. Kunrcrone (SImaiika) B
1976 1.

IIpuHOHUNBL:
1) cucmema nonuyenmpuuna
2) ommenen monemmulii napumem 3010ma

3) ocHo6HbBIE CPEOCMBA MEHCOYHAPOOHBIX PACUEN 08 - CB0D00OHO KOHEepmuUpyemas eaioma,
cneuyuanvusle npaesa 3aumcmeosanus (C/AP) u pezepenvie nozuuuu ¢ MB®

4) ne cywgecmeyem npeoenog Koaedanuil 6al0OmMHbIX Kypcos

5) IIb cmpan ne 00sa3anvl 6Meuiueamsbcsa 6 padomy 6aIIOMHBIX PbIHKOG 0J18 NO00EPHCAHUA
¢ukcuposannozo napumema ceoeil anl0mol

6) cmpana cama evlOupaem pexcum 8aIIOMHO20 Kypca, HO ell 3anpeuieHo 8blpaxcams e2o
yepes 3010Mmo

7) MB® nabarwoaem 3a noaumukoi cmpan % é}éﬂacmu BAJIIOMHBIX KYPCO8



IMEXIYHAP O IH BIE BANIOTHBIE CHUTEM b}

E eponelickim HOHAOM BaNKTHOM —
Menq yHapoHbim
BAMOTHBIM d cHA oM (M BD) coTpyaecTRa (E®BC) | | B
BpeTros-Byacxan f SBRICKEN BaNI0THEA E poneickas sanotHas
BANIOTHAA CUCTENR [#— PENYIMDYETCA e cMcEMa PENYMPYEeTCA~— oMcTEMa
aAna = o
YCTBHO e A 8ﬂuﬂ£p - WCNonLIyeT AONONHATENBHO \
NernA
(B MEHB W e yCTaHGBNMBaEeT
mepe
/ pe) B KAYECTBE “‘107
pyHT- * ¥
e cTepmmiros panoTHLX pecepsoy  |C
(AHMMA) Y crabunumpyer
12,2 12
¥ o VZET ———d JON0TOE COABPMEHNE ~— HE MMEET v ¥ xonebanma OTHOCUTENBHO
- = = HEpaRY
S AENAETCH 3|1 e £
| [pea epsHBlt (koge Boi1) BanioTOM ABYTON |
OCHOBEHE TONEKO HE  ——3+{30/10TOMD CTAHAGHTE| OCHOB&EHE HA NONHOM 3KIO)
YECTMYHOM OTK&E 0T oTE3e oT
[nnaBalo u, Wit BANIOTHLINA KypC) [T12
4
I 77'1 4 B rpegenax +2,25 %
A (% 6% ANA MTANb AHCKONA NKPLI)
e CTESMNEHO ] BAJIOTHO MO KYRCE

1. 15 MaxayHapaaHbIe BaNOTHLIE CHCTEMBI

COP — vickyccTBeHHOE pesepBHOe 1 nNnaTtéxHoe cpeactso; KK — BanioTHas eguHuLa, ucnonb3oBasLLasics B EBponeinckon BantoTHON cucteme.
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Moka 4yTo Ha ponnape, B OTNWMHMUE OT APYIrX BEAYLUMX BANIOT, 3aBA3aHbl 3KOHOMWKMU CTPaH M3 PasHbiX

MaKPOPErMOHOB MNIaHETbI

Tpnana MYDOBON BANIOTHOA CUCTEMDI: MMABHLIE BANDTHI MHUPE ¥ 3EBA3GHHLIE H3 HNX 3aMNI0TL! APYIrUX CTPaEH

Moxcwaanc

Tosarmcom
nonnag

Waepexes xpove =
Q)‘,'I'Tb- Sraprnweos AOTCCaR MDgxa

Bernmxobovrsmem i “
bonrapokws nes @

“awcxan ;
KDOMD " ¢ v Wizednpoanin

aeo’

Flnroscash Ny PYMRsCIAY N

INsTavwackrst nar

Nomnscxym 3roTem

Oxaonpprmem paegn
(Necoro, Hasmwtun, KDAP)

Boazirmoes
pear

v b " Todcomi Gar
= %

BagTHEMCGA
aor

Azvarckui 6nok
(ueHa, 1aHb)

¥ JT
Mansismacioni

R/, DT

Wponesmicxan pyrnus
Qrnenasoxoe neco
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_/ IBOJII01MSI MUPOBOIi BAJIIOTHOI ¢l

B kayecTBe KpUTEPHUEB 0TO0Pa B «30HY €BPO» YCTAHOBJEHBI:

* TeMITbl UHMIAIUN HE JOJDKHBI IPEBBINIATh aHAJIOTUYHBIN TTOKa3aTeNlb B TPEX CTpaHax
C HAUMEHBIIIMM POCTOM LIEH OoJiee 4eM B 1,5 MPOUEHTHBIX yHKTA;

e 1eUIMUT TOCOIOIKETa HE JOKEH npeBbiaTh 3% BBII;
* rOCyAapCTBEHHBIN 10T He O0oiiee 60% BBII;

* 0OMEHHBII KypC HAIIHOHAIBHOM BAJIIOTHI B TCUCHUE IBYX JIET HE JOJDKEH BBIXOJIUTH 3a
npeaensl kojaebanuil, aeictyromux B EBC (= 15%).

Current SDR Composition Pro Forma New SDR Composition

4" China

26




HoBble TeHaeHIIMU B ¢chpepe BAJTIOTHBIX OTHOINIEHUH

1. YcusieHue MexIyHAPOAHBIX (PYHKUUN BAJIOT (y4acTHe
HAIMOHAJIbHBIX JCHEKHBIX ¢IUHUI] B MEKIYHAPOTHBIX
pacuerax)

2. Yyacrtue J1O00H BAJIOTHI B MEKIYHAPOIAHOM ILIATEKHOM
o0opore, MacITA0bI KOTOPOI0 OIPEACAAITCH KOMILJIEKCOM
(paKkTOPOB (MCTOPUYECKOI0, IKOHOMHUYECKOI'0, MEKITYHAPOIHO-
IPaBOBOI0), B TOM YHUCJ/I¢ U HAIIMOHAJIbHOW MOJUTUKHU

3. OTcyrcTrBHE €IMHON IeHEeKHOU OCHOBBI B BAJIIOTHOM cepe -
MHUPOBBIX JIeHer

4. YcuiieHre CBOOOTHOM KOHBEPTHPYEMOCTH BAJIIOT M IepeiuBa
KAIUTAJIA MeXKAY CTPaAaHAMHU, Pa3MbIBAHHE TPAHMIL MEKITY
BHYTPEHHHM J€HEKHBIM 000POTOM M MEKIYHAPOIHBIM
IJIATEKHBIM 000POTOM

5. CpamuBaHue HAIMOHAJILHOTO U MEKIYHAPOIHOIO JICHEKHO-
KPEAMTHOI0 PbIHKA B YCJIOBHUSIX COXPAHAIONICHCS CrieNU(PUKU U
0CO0EHHOCTEH HAIIMOHAJIBHBIX ICHEKHO-KPEAUTHBIX PHIHKOB
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_/ IBOJIIOLUS MUPOBOM BAJIIOTHOMN CHCTEMBI

.........

e 4

IBOJOIMA MUPOBOH BAJIOTHOM CUCTEMbI: TadJaM1IA

CTPYKTVDbI 3alMOB B HECPUOI «J10/1JIAPOBOI'0
craHaapra.
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Jap-CTBeH-
HBIH JOJT
(8 % x BBII)

Veenndenne 3
NOTPeOHTeILCKHX

Tpemms | 60 | 40 | 1083 | 108 |
[ Bemmkobpuramms | 23 | 20 [ 547 | 075 @ |
 Mprammas | 20 | 10 | 683 | 64 |
 Mrams | 27 | 32 | 1224 | 70 |
| Mhokceméypr | 17 | 11 | 65 | 62 |
[ Hugepmamzes | 24 | 23 | 762 | 56 |
_‘ﬂ_
Mopryrames | 25 | 30 | 641 | 65 |
—
Heranms
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KOHBEPT'EHLIUS — (convergence)
COnmkeHne SKOHOMHKH JABYX U ooitee
CTpaH 10 pas3JIMYHbIM IMOKa3aTCJIAM.
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L BaAjUuaTKa prnnemmx CTPaH-KpeaAnuTopoOB 1y

MHOrune cTpaHbl NO-NPeXHEMy PacCMaTPUBAIOT aMepUKaHCKNEe LieHHble bymaru Kak

Hanbonee Hafe>XHble NHBeCTUUnn

S Ha KOHey
Poccua Bowna B NATEPKY KPynNHenwmnx

cTpan-kpeautopos CUIA, 6onee yem B 3,5 pasa 23.01 B MIPA RO
yBennuuB BNOXeHWA B aMepuKaHckue 130.9 Hopeerua

KasHaueickue obnuraywu. B koHue 2008 ropa BenmkoOpHTanua

B8 3Tux Bymarax 6bino cocpegoroueHo 6onee 561

116 Mmnpa aonnapos 54.3 . ‘ Tepuaim

Wpnawana 97, 4
62.3 )m&e»rmw 31.03

S5 i@ 0358 "”‘*@
IRSVAVY (Vb7 i)

] : 71 8
127.0 N @ s 4. 77.2 Wisan,

Ha ceroaHa cymmapHbin gonr CLUA Bpasunwa Taunawa [OMKORT
bonee 3 TpNH AoNNapoe. .
Mo MHEHWIO aHANUTUKOB, B TeYEeHne ‘ 40.8
nonyroaa gonr CWA sbipacrer ewe (uHranyp
NoYTK Ha 2 TPNH gonnapos







