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BBepeHune

BanoTHaa cucteMa npeteprneBaeT 3BOJIOLNOHHbIE n3MeHeHus. COBpeMeHHOoe COCTOSAHNE MMPOBOW BasllOTHOW
cuctembl, 06ycioBSIEHHOE 3KOHOMUYECKMMU, NOUTUYECKUMUN U COLMaNbHbIMK NpoLeccamm, NMOCTOAHHO
n3MeHsaeTcsa. BanoTHas cucTeMa CTpaHbl OTPaXKaeT YPOBEHb Pa3BUTUSA IKOHOMUKM, CTENEHb Pa3BUTUSA
BHELUHE3KOHOMUNYECKUX OTHOLLEHNIN N A0JXKHA CNOCOBCTBOBaThL BbIMOJHEHMIO COLMabHbIX 3a4a4 obuiecTsa,
MO3TOMY CTaHOBMEHNE BbICOKOIPNEKTUBHON MeXAYHAaPOLHOWN 3KOHOMUKN HEBO3MOXKHO 6€3 pa3BuUToro
(PMHaHCOBOro pbiHKA, COCTABHOM YaCTbl0 KOTOPOro SABJISETCS BaJIOTHbLIA PbIHOK. B 3TOM 1 3akno4aeTcs
aKTyaJIbHOCTb BbiOpaHHOM TeMbl paboThl.

1. TeopeTnyeckme OCHOBbI BaJlOTHON CUCTEMBI

1.1. MoHATNe BaNOTHON CUCTEMBbI

BanoTHas cucTeMa - 3TO KpeAUTHbIE AeHEXKHbIe OTHOLLEHUS, KOTOPbIE C/IOXWIINCE B UTOTe Pa3BUTUS
XO35IICTBEHHON AeSTENIbHOCTN MUPOBbLIX XO3ANCTB U pblHKA, KOTOpblE AENCTBYIOT B 4OMOBOPHbLIX U NPaBOBbIX
HopMax. BasoTHas cMcTema pellaeT ciegyowme 3a4a49n: B MEXXAYHAPOAHbIX OTHOLWEHUSX OTBEYAET 3a
3¢pheKTMBHOE OMoCcpenoBaHNE NaTeXel 3a 3IKCAOPT U UMMOPT YCAYr 1 TOBAPOB, APYrUX TUMOB AEATENbHOCTH;
COAENCTBYET PACLUMPEHNIO N OFPAHMYEHNI0O UHTEHCUBHOCTY MEXAYHAPOOHbIX JEHEXKHbIX OTHOLLEHWIA; co3haeT
HY>XHbl€ YCNOBMSA OJ1 Pa3BMTUS MPOM3BOACTBA; MOXET NepeMeLlaTb 3KOHOMMYecKe nokasaTtenu (bespaboTuua,
WHpNALKMA); cnocobHa pacLMPUTb UAN OFPaHNYNTL CTEMeHb HaLMOHalbHOW 3KOHOMWYECKON CaMOCTOATENIbHOCTM
NP NOMOLLM NepPesiMBa 3KOHOMUYECKUX PECYPCOB U3 CTPaHbl B CTPaHY .

BanoTHas cucTema - 3To (hopMa opraHM3aLnn U PerympoBaHns BaJIlOTHLIX OTHOLLIEHWIA, KOTOpas 3akpernJseHa
MeXXIoCyAapCTBEHHbIMY COTJIalLEHNSMU UM HaUNOHAIbHbIM 3aKOHOAATEIbCTBOM.

PazniMyatoTca HauMoHaNbHasA, MUPOBas, MEXAYHapoAHas (pernoHasibHas) BaJIloTHbIE CMCTEMbl. Ba3oi MUPOBLIX 1
pervoHasibHbIX BasllOTHLIX CUCTEM ABJIIETCA MeXAYHapoaoHOe pasaeneHne Tpyaa, ToBapHoe NpPon3BOACTBO U
BHELUHSAS TOProBAas. MMpoBas BaJIlOTHAs CMCTeMa BKJIlOYAET MeXAyHapoaHble KpeaAUnTHO-(OUHAHCOBbLIE MHCTUTYThI
N KOMMJIEKC MeXAYHapOAHbIX OOMOBOPHLIX Y FOCYAapCTBEHHO-NPABOBLIX HOPM, obecrneymnBatoLLmx
(byHKLMOHUPOBaHNE BaNlOTHBLIX MHCTPYMEHTOB.

1.2. MnpoBble BaJIlOTHblE CUCTEMBI

MepBasa MnupoBas BasloTHas cucTeMa chopMmpoBanachb B xoae Mapnxckonm KoHpepeHunn B 1867 rogy, rae 6bin
MPUHAT 30JI0TOMOHETHbIN cTaHAapT. OH NpM3HaBaa 30/10TO €AUHCTBEHHON (DOPMON MUPOBLIX OEHEr. 3a KakAo0Mn
HaUWOHaNbLHON BaNlOTON 3aKOHOAATENIbHO hUKCMpPOBasiach 30J10TOE COAEpPKaHMe, TO eCTb 30/10TON NnapuTeT. B

6aHKax npon3Boanacsa ceobogHbIN obMeH BantoT Ha 30/10TO. Ka)kgas cTpaHa, BxogAwas B 3Ty CMcTeMy, AOJKHA
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6blna MMeTb 30/10TOIN 3anac AJ18 HOPMaJibHOrO PYHKLMOHUPOBAaHMS HaLWOHaIbHOro AeHeXHOoro obpalleHus.
OrpaHu4YeHHOCTb MUPOBBIX 3aMacoB 30J10Ta npegonpeaennia Hem3be XHOCTb Kpr3nca, HaCTyNUBLLErO BO BPEMS
MepBo MMPOBOI BOWMHLI. BaHKK NpekpaTnan o6MeH 6aHKHOT Ha 30J10TO 1 YBEINYUAN SMUCCUIO BaOT ANS
MOKPbITUA BOEHHbIX PacXoA0B.

BTopas MupoBas BantoTHasa cuctema bbina opopmneHa B 1922 roay Ha MeHy33CKon MexxayHapoaHON
SKOHOMMUYECKOWN KoHtepeHLmn. B ee ocHoBY 6bls1 MON0XXEH 30/10TOAEBU3HbIN CTaHAapT. KpoMe 30/10Ta B KayecTee
MeXAYHapPOOHbIX MAAaTEXHO - pe3epBHbIX CPeACTB BbICTYNWUIN HEKOTOPbLIE HaLMOHasbHble BasoThl ((PyHT
cTepanHr u gonnap CLUA). 3010TON NapuTeT Tak>Ke CoOXpaHUCS.

30/10TOAEBU3HbIN CTaHAAPT NpocyLecTBoBanm Hefonro. Cucrtema Hbia NpakTUYECKM paspyLleHa BO BpeMs
BCEMUpPHOro Kpu3nca 30-x rogos. BennkobputaHua oTMmeHuna 3ono0Ton ctaHaapT B 1931 roay, a CLUA - B 1933
roay. Havanacb geBanbBaLmsa OCHOBHbIX BasloT CTpaH eHy33ckoro cornaweHus. K Havany Btopon Muposon
BOWHbI HE OCTanN0Ch HN OAHOW BaJIIOThl CO CTabWIbHBLIM KYPCOM .

TpeTbs MUPOBas BajlOTHas CUCTEMA B BUAe yCTaBa MexxAayHapoa4HOro BasatoTHOro dhoHaa Obina topuanyeckn
ochopMmneHa Ha bpeTToH-Byackon koHgepeHumn OOH B 1944 roay. Jonnap CLUA 6bin1 npnsHaH MexxgyHapoaHoN
pacyeTHOW BasIlOTON, a OCTaslbHblEe BalOThbl MPMBA3bIBANNCh K Aojnapy. NocnesoeHHoe beccnopHoe
3KoHoMMYeckoe nmuaepcTBo CLLUA n orpoMHble pe3epBbl 30510Ta o6ecneymBany cTabunbHbI KYpC aMepuKaHCKOro
nonnapa. LleHa Ha 3051070 6blna 3ahmkcnpoBaHa Ha ypoBHe 35 0oan1apoB 3a 1 TPONCKyto yHU M. Mpun
He0bX0ANMMOCTN CTPaHbl-y4aCTHULbI COrlalleHNA MOrN AeBaJibBUPOBaTb NN PEBaJIbBMPOBaTb CBOIO BaJIOTY.
Takxe 6bl1n co3gaHbl BcemupHbin 6aHk n MexxayHapoAHbIA BallOTHbLIN (OOHA, C MOMOLLbIO KOTOPbIX CTPaHbl MOran
noMoraTb Apyr Apyry AeHbramu,

2. BantoTHble npobnembl pa3BMBatOLLNXCA CTPaH

2.1. AHann3 BaJIloTHbIX NPo6aeM pa3BUBAOLIMXCA CTPaH

IdnHaMuKa KypcoB BaJllOT pa3BMBalOLMXCA CTPaH MO OTHOLWEHWIO K Aonnapy B Hosibpe 2020 r. cknaabiBanach
cnepywowmnm obpasom:

[0 MEKCUKAHCKOE neco ykpenunocb Ha 1,5% (c 20,41 po 20,11) Ha poHe yNy4LUIEeHNS PUCK-CEHTUMEHTa N3-3a
HOBOCTEN Mo NoBoAy BakUMHbI. o cBegeHnaM Bloomberg, Mekcuka nonydunna onobpeHne MB® Ha coxpaHeHune
KpeOUTHON JINHUW Ha CyMMY $63 MapA, HECMOTPSA Ha NepBoHa4vasibHble MJaHbl NPaBUTesIbCTBa NOCTENeHHOo
CokpalwaTb o6beM nnHuY;

0 poccumncknm pybnb ykpenuncsa Ha 1,3% (c 77,21 go 76,22) Ha dhoHe pocTa LeH Ha HeTb U NPOAa’kKN BatOThI
aKcrnopTepamMmu A8 HaJIoroBbIX BbIMJIAT;

0 6pa3nnbcknin pean ykpenwuscsa Ha 1,3% (c 5,46 no 5,39) Ha cdoHe curHanos LUb o noTeHuUmanbHOM NpoasieHnn
BaJIOTHbLIX CBOMNOB, NpefJjlaraeMbix 415 yO0BJIeTBOPEHUS NOBLILLEHHOMO CANPOCa Ha A0J11apbl, 1 O BO3MOXXHOM
yBennyeHun nx obvema (ceonbl ob6vemom $11,8 mapa ncrtekatoT B sHBape 2021 roaa);

0 to>xKHOoahpuUKaHCKNIA paHg ykpenuncs Ha 0,7% (c 15,51 go 15,4). LUb coxpaHun Kao4eBylo CTaBKy Ha ypoBHe 3,5%,
He NUCKJII04asA BO3MOXKHOCTU MNOBbLILWLEHUS CTaBKW Ha ciiegyloweMm 3acefaHnun. Moody’s n Fitch noHM3uAn KpeanTHble
penTtuHrn KOAP Ha ogHy cTyneHb Ao Ba2 n BB- cooTBETCTBEHHO;

0 nHAWNCKaa pynusa ykpenunacb Ha 0,6% (c 74,6 no 74,15) Ha cboHe onTuMmM3Ma NO MOBOAY BaKUUHbI;

0 Typeukas nupa ykpenunacbk Ha 0,3% (c 7,66 no 7,64) Ha coHe pewieHusa LIb noBbicuTb cTaBky A0 15% (+4,75
6.n.);

[ nHOOHe3nncKaa pynus 3a Hedeso NpakTU4eckn He namMeHunach, ykpenuswmucb ¢ 14 170 go 14 165. Tekywumn
cyeT Bnepsble ¢ 2011 ropa ctan nonoxuntensHolM - 0,4% oT BBl B TpeTbeM kBapTane 2020 roja.

C 1 wiona 1992 r. B Poccum 661510 BBEAeHO cBobogHOE Kypcoobpa3oBaHMe MHOCTPaHHbIX BantoT. Kypc gonnapa
CLWA Kk pybnto - auHamumka ¢ 1992 no 2020 rogbl.

Kypc ponnapa CLUA k poccuiickomy py6ito ABNSETCA OAHUM U3 Ba)KHENLLNX PbIHOYHBIX MOKa3aTeNen, CAyXnT
OPWEHTUPOM B MOBCEAHEBHOWN [eATENbHOCTU AN rocyfapcTea n busHeca, GPUHaAHCUCTOB U MHBECTOPOB, PALOBbIX
rpakaaH.

Ero cpenHeB3BelleHHOe 3HaYeHne onpeaenseTcs Nno4 BO3AENCTBMEM CMpoca U NPeasioXXeHns Ha brnp xeBbix
TOoprax n yctaHasnmsaeTcs LeHTpobaHkoM.

2.2. MporHo3s kypca pybna Ha 2021 r.

3KcnepThbl B 06/1aCTN (OUHAHCOB CO BCEro MMpa AesaloT pa3/iMyHble NPOorHo3bl Mo NoBoay Kypca aonnapa B 2021
rogy.



AHaNUTUKN COCTaBAIOT NPUMeEpPHbIe CLueHapumn No Kypcam BastoT. YTobbl onpenennTs NoBeaeHne gonsiapa Ha
BaJIIOTHOM pblHKE, c/lefyeT NPMHMMaTb BO BHMMaHMe pa3/iMyHble 3KOHOMUYeckue hakTopbl, CObbITMSA Ha
rnobanbHom apeHe. Mpn HaCTyNAEHUN TEX UAN UHbIX CUTYauuii CTOMMOCTb BaJIlOThl MOXKET MEHATLCA B 60/bLLYIO
WS MEHbLLYIO CTOPOHY.

CneuunanucTtbl Bloomberg cuyntatoT, 4T0 nop KoHel, 2020 rofa BNosiHe peanbHOM MoXeT bbITb 0OTMETKa B 72 py6.
3a ponnap. NMpeacraBnTenn oAHOr0 N3 KJKOYEBbIX NOCTaBLLMKOB MH(OPMaLUM B (hMHAaHCOBOW chepe yBepeHbl, 4TO
B nepsble Tpn Mecsaua 2021 roga Kypc gonnapa 6ynet Ha oTMeTke 70 pyb6.

OH MOXKeT MeHATbCSH, B 32aBUCUMOCTHN OT TOro, byaeTt nm u ganee akTyanbHbIM OFPaHUYEHNE Ha TYPUCTUYECKNE
noesnku 3a pybexx nmbo oHo byaeT cHATO. [IpyruM He MeHee BaXKHbIM (hakTOpoM ByaeT BbiCTynaTb COKpaLleHue
onepauunn LleHTpanbHoro 6aHka rno 3akynke BastoThl.

MWH3KOHOMPa3BUTUA CHUTAET, YTO CpeHAA LeHa Ha gonnap B 2021 rogy coctaBuT nopsaaka 74,7 py6. SkcnepThl
BeOMCTBa Aal0T NPOrHO3bl, OPUEHTUPYACL HA NOKa3aTeNn CoLnanbHO-IKOHOMUYECKOro pa3BnuTus B
LUMBMAN30BaHHbIX cTpaHax ¢ 2020 no 2023 roa v nocTynatwowue n3 mmposbix CMU nocnegHmne hrHaHCoOBbIE
HOBOCTMW.

Jvwb B 2022 roay, No MHEHWUIO COTPYAOHWUKOB MUHUCTEPCTBA, MoXeT HabntogaTbcs ocnabneHne no3munii gonnapa.
Ecnm BHMMaTesIbHO 03HAaKOMUTbLCA C MPOrHO30M, MOXKHO 3aMeTUTb, 4TO B Poccnnckon depepaumm oxxmoaeTcs
cokpauteHue BBIM Ha 5%. Takne naHHble npmueoaaTca Ha 2020 rog. B 2021 roay, HanpoTuBe, NPOrHo3npyeTcs
yBeJinyeHve nokasatens Ha 2,8%.

E. HagopwuH, Ko4YeBOM 3KCNePT KOHCaNTUHr-koMnaHun «MN® Kanutan», npuaepxxmnBaeTcsa MHEHUs, 4To y pybnas
celyac HeT HUKaKUX NpeanochbisIoK A8 CyLecTBeHHOro ykpenneHunsa. OcnabneHme ero no3numn NnogTeep>X4aoT v
rnocsiefHnUe HOBOCTU, NOoCTynawme n3 pasnmyHbix CMU. OH BbiABUraeT NMPorHo3, 4To 4oJIslap MOXeT BblpacTu B
2021 rony po 85 py6.

C. POMaH4yK, pyKoBOAUTENb AVUJIMHIOBOIr0 LeHTpa Npu MeTannmHeecTbaHke, yTBep>KAaeT, YTO A0oJ/1ap BMOJHE
cnocobeH pobpaTtbca oo oTMeTkun B 80 pyb B 2021 roay. OoHako OH OTMeYaeT, YTO TaKon BapMaHT pa3BuUTuUS
COBbITUI BO3MOXXEH NpU BO3HUKHOBEHWM BTOPOM BOJIHbI MaHAEMUM KOPOHABUpPYCa U CIPOBOLIMPOBAHHLIX €l0
3KOHOMMYeCcKunx npobnem.

MpepncTtaBuTenn LleHTpa MakpoOIKOHOMMNYECKOro aHam3a Npueenn oanH N3 Hanbonee CBEXMX 3KCMEpPTHbIX
NMpOrHo30B no Teme. M Bce )xe pacnucaHHble 3TUM LLeHTPOM BapuaHTbl pa3BUTUSA COObITUN TPYLHO Ha3BaTb
NO3NTUBHbLIMK ANS pybns.

3aKsoyeHne

MexxayHapoaHble (OMHAHCOBLIE U BaJIlOTHO-KPEAUTHbIE OTHOLLEHUS SIBASOTCSA COCTABHOM YacTbio Y OOHON U3
Hanbonee C/I0XKHbIX Chep PbIHOYHOI0 X035NCTBA. B HUX POKYCUPYIOTCSH OCHOBHbIE NMPO6JIEMbI MUPOBO 1
HaLMOHaNbHOW SKOHOMUKW, Pa3BUTME KOTOPbLIX TECHO NepenaeTaeTca Mexay coboil, a Tak)Ke C UCTOPUYECKON
TOYKMW 3peHUsa naeT napassenbHo. Mo Mepe NHTepHaLMOHaAN3aLMN X03SACTBEHHbIX CBS3E YBEIMYNBAOTCS
MeXAYHapOoAHble MOTOKN TOBAPOB, YCJYr N B 0COBEHHOCTU KPeauToB 1 KanuTaJsios.

CTagun pa3BUTUS POCCUIACKON SKOHOMUKM ONpeaensitoT TeKyLmMe cTpaTernyeckne sanayim baHka Poccun.
Poccuiickas ®enepaumns - CTpaHa C NepexoiHON SKOHOMUKOW, A4J1s KOTOPO NPUCYLLW onpeneneHHble
CTPYKTYPHbIE YepThl.
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