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1 MupoBon hMHAHCOBLIN PbIHOK U €ro POoJlb B Pa3BUTUN MeXAYHapOAHbIX BaJlOTHO-KPEeAUTHbIX U PMHAHCOBbIX
OTHOLLEHUA.

PUHAHCOBbLIN PbIHOK OTHOCUTCA K PbIHKY, rAe NMPONCXOANT CO34aHNe N TOProBasa (OUHAHCOBLIMN aKTUBaMUN, TaKUMK
KakK akumu, nonroebie obazaTenscTBa, obnmraummn, nepmBaTuBbl, BantoTa 1 Ap. OH UrpaeT peLllaoLyo posb B
pacnpegesieHUn orpaHNYeHHbIX PeCypCoOB B 3KOHOMMKE CTPaHbl; @ Tak)Xe BbICTyNaeT B KavyecTBe nocpeHnKa
MeXAy BKJIaAuYMKamMmum n nHBectopamm nyteMm Mmobunmnsaumm cpencts Mexay HUMnU. @UHaAHCOBbLIN PbIHOK
npegocTasfasfeT naaTgopMy NoKynaTensaMm u Nnpogasuam A1 TOProsan akTUBaMU MO LeHe, onpeaesisemMon cuiamm
CNpoca 1 NpensioxXeHuns.

Me>xaoyHapoOHbIl PUHAHCOBBIN PLIHOK ABJISETCA HEOTHEMJIEMONM YaCTbO MUPOBOI0 X03AMCTBA. Kak NU3BECTHO, B
OCHOBE 3KOHOMUYECKNX OTHOLWIEHUI Ha MUPOBOM YPOBHE JIEXUT MeXAYHapoAHoe pa3geneHune Tpyna. OHo
cnocobcTByeT 6onee paunoOHabHOMY UCMOJIb30BAaHUID PECYPCOB BCEro MMpa, a Takxxe yrnybneHumio
cneuymanmsauunm B MeXXAyHapoaHOM Npon3BoACTBe.

Ha mexxayHapooHOM (DMHaHCOBOM pblHKE CybbekTaMun SBAAIOTCA MexxAyHapoaHble (UHAHCOBbIE MHCTUTYThI U
WHCTUTYThI, KOTOpble obecneydunBatoT ahdpeKTnBHOE PYHKLUNOHMPOBAHNE MEXAYHAPOAHOr0 PMHAHCOBOI0 PbIHKA,
06BeAVHSAIT pa3po3HEHHbIX CyObeKTOB HaLNOHabHbIX PUHAHCOBLIX PLIHKOB M ONOCPEAYIOT UX B3auMOAeNCcTBMe .
MouTn 50% MeXkayHapOoLHbIX Ba/lOTHLIX ONepaLnii BLIMOJHSAIOTCA Ha TPEX MeXAYHapoaHbIX pbiHKax: B Hblo-Mopke
JloHaoHe n ToKMo. 3To AenaeT NX BaXKHbIMU N KpYyNHEeNWNMN UHaAHCOBBLIMUY LLleHTpaMun B Mupe.

Ha coBpemeHHOM 3Tane Ha JIOHOOHCKNIN MeXAYHapOAHbIN PUHAHCOBBLIN LLeHTP npuxoantcsa 70% muposon
TOProB/an MeXxAyHapoAHbiMu obnmraunamm, 31% obopoTa MUPOBOIrO BaIIOTHOIO pbiHKa, 56% MMPOBON TOProBan
WHOCTPaHHbIX KOMMNaHun. nonn, 20% pbiHka MeXXAyHapoAHOro 6aHKOBCKOro KpeanToBaHus, 23% pbiHKa MOPCKOro
M aBUALMOHHOIro CTpaxoBaHUs n okono 90% muposoi Toproean 6a3oBbIMN MeTanaMu...

2 dBonouma EBponenckom BantoTHON cUCTeMbl. JOCTUXKEHUSA U HEAOCTAaTKMN

OKOHYaHMe Co34aHNA 3KOHOMMNYECKOro 1 BaJtloTHOro cotosa (9BC) n BBegeHMe eANHOM BastoThl B 3anagHomn
EBporne sBnseTcs ogHUM 13 Hanbonee Ba)KHENLWNX COBLITUI B NCTOPUN MUPOBOA SKOHOMUKN XX-XXI BEKa,
KoTopoe, 6e3yCc/sIOBHO, MOBINAMO0, KaK Ha €BPOMNENCKyto, Tak N Ha MUPOBYIO SKOHOMUKY B LLe/IOM.

EBponeinckas BantloTHaa cuctema saBaseTcs HeobxoaMMom CoCTaBAOLWEN MUPOBON CMCTEMbI (DMHAHCOBBIX
oTHoweHun. EBC - nckniounTenbHbIn npumep hopMmnpoBaHus ocobon 30HbI, Ha 0OCHOBe CONVXKEHMA HanpaBieHUn
9KOHOMMWYECKOM MONNTUKWN CTPaH-y4aCTHUL, YKpPEenIeHnsa coTpygHuyecTsa B EBpone n BBeaeHns eguHom
cTabunbHoM BantoThl. ObpasoBaHNe €AVNHON BaNtOTHON CUCTEMbI MO3BOJINIIO EBPOMNENCKNM roCcyfapCTBaM HaCOBCEM
n36aBUTLCA OT NMpenaTcTBUIA cBob6ogHOMY 06MeHy KanuTanamu, npoaykumen, paboyven cunonm, a Tak>xe NpoBoanUTb
00LLYI0 OEeHEe)XHYI0 NONTUKY. MNpn 3TOM CyLLEeCTBYIOT KaK MO3UTUBHbIE TEHAEHLUNN PA3BUTUSA, HO K COXXaleHUNIo 1
HeraTuBHbIe.

13 mapTa 1979 ropa 6bina co3pgaHa EBponenckasn BantoTHasa cuctema (EBC). EBponenckas BaatoTHas cucteMa - 3To
MeXAyHapoAHasa BaJloTHasA cMcTema, npencrasnsatowias cobor COBOKYNHOCTb SKOHOMUYECKUX OTHOLLEHWIA,
CBfA3aHHbIX C (PYHKUNOHNPOBAHNEM eAINHOW BaIlOThl B paMKax eBpPONencKon 3KOHOMNYeckon nHterpaummn. OHa
npeactasnseT us cebsa hopmy opraHusaunm BaatoTHbIX OTHOLWEHNN MexX Ay CTpaHamun EBponenckoro cotosa.

Llenb co3zgaHus EBC - conencTBoBaTb CTabunnsaymm BHELLHESKOHOMNYECKUX CBA3EN MeXAy CTpaHaMu, NyTem
obecneyeHns yCTONYMBOIrO COOTHOLLUEHUA KYPCOB HaLMOHasIbHbIX BatoT, CrlaXUBaHNe HEPaBHOMEPHOCTH
pasBUTUSA CTPaH 1 co34aHne ajibTePHaTUBHOW pe3epBHOM BallOTbl B MPOTUBOBEC aMEPUKaHCKOMY [0J11apy.
dopMupoBaHme 1 pa3Bnutue EBponenckoro corsa - 3To UHTerpaums 3anagHblX eBpONenckux cTpaH B
9KOHOMMYECKOM, MOJINTUYECKOM, KYJIbTYPHOM acrekTax. B cBoém pa3sBuTumn EBponenckasn BaaloTHasa cMcTteMa
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nponenana NyTb B HECKOJIBKO 3TaroB:

3 Teopuu peryinpoBaHUs BaJlOTHOI0O Kypca

BanioTHLIN KypC BANAET Ha HanpaBsieHNne MexxAyHapoAHbIX MOTOKOB Kanutana. OrpoMHoe BAMSHUE Ha
paccMaTpuBaeMble NOTOKW OKa3blBaeT AUCKOHTHas rocyfapCTBeHHas NoanMTUKa: yCTaHOBIEHNE BbICOKOM
NPOLEHTHOWN CTaBKW.

MaHeBpupoBaHMe CTaBKOW MPOLEHTa NHULUNPYET aKTUBU3ALUIO MEXAYHAPOAHOr0 ABUXXEHNS KanuTasioBs.
YBenn4yeHne CTaBOK NPOLIEHTOB B OrnpeaeneHHOM rocyfapcTBe AenaeT ee BanoTy 6osiee npuBnekaTenbHON, Tak
obecneynBaeTCa NPUTOK NMHBECTULMIA U3 APYIrNX CTpaH. NageHne e CTaBOK NpoLeHTa MHULUMPYeT OTTOK
WHBECTNUWNI B Te rocyaapcTBa, rae ypoBeHb NPOLEHTOB BbILLE.

PelleHve 0 B/IOXKEHMN HALMOHAJIbHOr 0 KannTasna B akTUBbl TOr0 WIN MHOMo rocyfapcTea NpuHMUMaeTCcs, UCXoAs U3
0XXNOAeMOon peasibHOW NpubbINM Ha MHBECTUPYEMbIN KanuTas, 3aBUCALLMA OT CTaBKW MPOLEHTa N 0XKUOAaeMbIX
U3MEHeHNI Kypca BasioT.

Mpy aHann3e BaslOTHOIO Kypca € y4eTOM peanunii COBPEMEHHbIX IKOHOMMNYECKNX TpaHchopMaLu i B rnobasibHOM
Mupe, TO ero TpaHchopmaLn onpenensaioT CTaTyC TON NN MHOW CTPaHbl B MPOCTPAHCTBE 3KOHOMUKN MUpa. A 3TO
- OCHOBHOW NoOKa3aTenb B onpegeneHun byayuiero Mupa, BO BHELWHEN 1 BHYTPEHHEN NoAnTuke. Ba)kHbiM
dakTopoM fABASETCH YNCSIO 30/10TOBAJIIOTHLIX pe3epBoB CTpaHbl. OHO NPUMEHSAETCH Kak Ype3Bbl4anHbI cnocob
MOKPbLITUA MeXAYyHapoaHbIX 0053aTebCTB MPU NMOMOLLM NPOAAXKUN Ha PbIHKE 3@ HY>XKHYI0 3apybe)KHyo BalloTy nnm
nepegayn KpeouTopy B KayecTBe 3aJsiora npu nosyyYeHnn 3apybexxHbix 3aMMoB.

30J10TOBasNOTHbIE pe3epBbl - 3TO NMOATBEPXKAEHNE CYBEPEHHOCTM TOrO UM UHOMO rocyaapcTea. Ecnu B cTpaHe
npucyTCcTBYeT AeduunT oTe4eCTBEHHOro NPoAOBO/ILCTBMSA , TO 30J/10TOM 3anac ABNAETCA onpeaesieHHbIM
naaTeXXHbIM CPeACTBOM AJ15 MOKYMNKN NPOAYKLUM NHOCTPaAHHOIO NPOM3BOACTBa N obecrnevyeHna HaceneHnsa cTpaHbl
60/1bLLIMM YNCIOM NPOAOBOJIbCTBEHHbBIX TOBApOB. HO cO34aeTCsa BOMPOC paBeHCTBa CTOMMOCTY, 3amnjla4eHHbIX
AeHer un 30n0Ta. Bcerga nu 6bin Takon naputeT? OnpefeneHHbln napuTeT 6611 BO BpeMeHa bpeTToH-Byackon
BaJIIOTHOM cucTeMbl. Ho nocne reremoHns 6aHkoB CLUA cTana HapacTaTb. bbl1o NpeasioXXeHo n3bATb pe3epBbl UX
3anajHblX CTpaH, 4Tobbl XpaHUTb BeCb pecypc B cendax ®PopT-Hokc. Ho 3ToT 3anac cTtan 6bICTPO TasATb, U TOJIbKO
npesvngeHT ®paHuun - Wapnb ge Nonb cMor 3acTtaBuTb CLUA BepHYTb onpefesieHHyo 00110 30710Ta OpaHuuu...
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