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BBepeHune

Mon TEPMUHOM «MUPOBLIE AEeHbIM» MOHUMAKT AEeHbIN, LNPKYMpYloLe B MexayHapoaHom obopoTe n
OKOHYaTenbHOo, 6e3yCc/I0BHO Norawatmlme B3auMHble niaTexxHble 0653aTenbCTBa CTpaH. [laHHas yHKUMSA
npeanonaraeT UCNOJIHEHUE AeHbramMu poJsin Mepbl CTOUMMOCTN B MUPOBOW TOProBJie (B COBPEMEHHbIX YC/I0BUAX —
3TO HOMMHUPOBaHME LIEH TOBapPOB U YCNYr), CpeacTBa MexxAyHapoaHoro obpaweHus (nnaTtexxa) u cpeacTsa
cbepexxeHuns, To ecTb obpaszoBaHNA pe3epBOB MEXOYHAPOAHON NNKBUAHOCTW.

Me)xayHapoOHble 3KOHOMNYECKNE OTHOLLEHNA TaKne, Kak MexxayHapoaHas TOpross TOBapaMu 1 ycayramu,
MeXXAYHapoaAHOE Hay4YHO-TEXHNYECKOE N NMPON3BOACTBEHHOE COTPYAHNYECTBO, BEAYT K BO3HUKHOBEHUIO B3aMMHbIX
OeHeXHbIX OTHOLUEHUI CTpaH.

BaItOTHbIMW OTHOLUEHMSIMX Ha3blBAaeTCS COBOKYMHOCTb AEHEXXHbIX OTHOLLEHUN, onpeaensiowmx niaTexxHo-
pacyeTHble onepaunn Mexay HauMoHaibHbIMU X03ANCTBaMN. [N TOro, 4Tobbl peryinpoBaTh BO3HUKLIME
BaJIlOTHble OTHOLWLEHNA MeXay CTpaHaMun HGO6XO,D,VIMa BaJlIlOTHad CucteMa.

Mon BantOTHOM CUCTEMOM MOHMMAETCA COBOKYMHOCTb AEHEXKHO-KPEANTHbBIX OTHOLLEHWN, CJIOXKUBLLNXCA MeXay
Cy6'beKTaMI/I MMPOBOIro X038MNCTBa KakK cnengcTteue MHTepHaunoHann3auunnm XO3SANCTBEHHON XN3HU " pPa3BunUTUA
MUPOBOrO PbIHKA, 3aKpPernJieHHan B MeXXAYHapOoAHbIX 0OrOBOPHbIX M FOCYAapCTBEHHO-MPABOBbLIX HOPMaX.
OCHOBOW BaJIlOTHOM CMCTeMbl ABSieTCS BasitoTa. Mo BanloToON NOHMMAETCA AeHeXXHas eguHMLa, NCroJjib3yemas
onsa naMmepeHunsa seiM4nHbl CTOMMOCTW TOBapa Uanm ycnyru. Mo Mepe MHTepHauunoHannsaunmmn X03SNCTBEHHbIX
cBsa3en hopMUPYIOTCS HaUMOHalbHas, permoHanbHas U MMPOBasi BaJIlOTHbIE CUCTEMbI.

Llenblo faHHOWM BbINYCKHOM KBannuKaLNOHHOW paboThbl BbiABEHNE OCHOBHLIX NpobaeM yHKLNOHNPOBAHUSA U
pPa3BUTUS MeXAYHAPOAHOW BAIIOTHON CUCTEMBI U onpefesieHne ee peopMnUpPOBaHUS.

3apayamMu faHHoM paboThl ABASIOTCS:

- N3yYEHNE NOHATUA N CTPYKTYypa MEXAYHAPOAHOW BalOTHON CUCTEMBI;

- U3yYeHune 3BOJIIOLMS MeXAYHAapPOAHOW Ba/IlOTHON CUCTEMBI;

- N3yYeHune BaJIloTHOW cnuctemol PO

- N3ydeHue BInAHNA KN4YeBbiX BaJIlOT Ha BaJIOTHYO CUCTEMY Poccun

- U3yYeHune Npennocbiiok U NepcnekTNB NoJslyYeHnss POCCUNCKNM pybieM cTaTyca MexxayHapoaHOW BantoThbl;

- onpepesieHne 1 BbISIBJIEHNE OCHOBHbIX NPo6ieM (pyHKLMOHMPOBAHNA U Pa3BUTUA MEXOYHaPOAHOW BalOTHOMN
CUCTEMBI

- onpepesieHne 1 BbiiBIEHNE HanpaBaeHNn peopMNPOBaHNS MEXAYHAPOAHOM BalOTHOW CUCTEMbI Ha
COBpPEeMEeHHOM 3Tane

- onpepesieHne 1 BbisiBEHNE BANSIHUA KPMNTOBAJIIOThI HA MEXAYHAaPOOHYO BaJIlOTHYIO CUCTEMY.
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Ob6BbeKTOM nccnenoBaHUs ABAAETCS MeXAyHapoaHas BasloTHas cMcTeMa.
MpepmeToM nccnenoBaHns ABASETCA PYHKUNOHMPOBAHME BasIlOTHOW CUCTEMbI PO 1 BAMSHME Ha Hee
MeXXAYHapoaAHOW BaIOTHON CUCTEMBI.

MnaBa 1. O6was XxapakTepucTKa MeXXAyHapoAHOM BaJIlOTHON CUCTEMBI

1.1. MoHATUE N CTPYKTYpa MeXAYHapoaHOW BaJlOTHON CUCTEMbI

Me)xAyHapoOHble BasIlOTHbIE€ OTHOLLEHWS - COBOKYMHOCTb BaJIIOTHO-AEHEXHbIX N PaCYeTHO-KPEAUTHLIX CBA3EN B
MVPOXO3ANCTBEHHON Chepe, KOTOpble BO3HMKAIOT B NpoLecce B3auMHOro obMeHa pesynbTaTaMu AeATEbHOCTHY
HauMOHaIbHbIX XO3ANCTB.

Ba>KHeNLWMM 371eMEeHTOM MeXAYHapPOAHbIX BaJIlOTHbIX OTHOLLUEHWI BbICTYNaeT:

BantoTHaa cuctema - popMa opraHusaumnm MexxgyHapoaHbIX AeHEXHbIX OTHOLWEHWUI; COBOKYMHOCTb NpPaBu n
MexaHn3MoB, o6ecneymBaloLLMX COOTHOLLEHNE MeX Y BalOTaMu.

B skoHOMun4eckomn nutepaTtype (Psi3aHoBa, Mopo3) BbiAeNAI0T HAUWOHAJIbHYIO, MEXOYHAapPOAHY0 (pervoHasibHY0) n
MUPOBYIO BasIlOTHbIE CUCTeMbl. BopuHeub «MeXxayHapoaHble (PUHAHCHLI» BblAeNseT TO/IbKO HaLMOHAJIbHYIO 1
MVPOBYIO.

HauwvoHanbHasa BanloTHasa cucTeMa - 3To GopMa opraHmM3aunm BaaloTHbIX OTHOLIEHUI CTPaHbl, C MOMOLLLbIO
KOTOPbIX OCYLLECTBAAIOTCA MeXAYHAPOAHbIE pacyeTbl, 06pa3ytoTCs N NCNOMb3YOTCA BaJIlOTHble CpeACcTBa
rocynapcTBa.

MexxayHapoaHas (pervoHasibHas) BaJloTHasa CUCTEMa - 3TO AOr0OBOPHO-NpPaBoBas hopMa opraHmM3aLnm BaJtloTHbIX
OTHOLLEHUI MeX Ay rPyrnmnon CTpaH.

BanioTHaa cuctema ctpaH EC - 310 cneundunyeckas opraHn3aLnoOHHO-3KOHOMUYeCcKas popMa OTHOLLEHUA CTpaH
ESC B BanoTHON chepe, HanpaBsieHHas Ha CTUMYJIMPOBaHME UHTEr paLMoHHbIX MPOLLECCOB, YMEHbLUEHNE
aMnAnMTyabl KonebaHnsa KypCcoB HaLMOHAJIbHbIX BaJIlOT N UX B3aWMHYIO YBA3KY.

MwnpoBas BanloTHaa cucTeMa - 3TO hopMa opraHmM3aLnm MeXxayHapoA4HbIX BaJlOTHbIX (OEHEXXHbIX) OTHOLLUEHWIA,
NCTOPMYECKN CI0XKUBLLAACA N 3aKpernjieHHas MeXXrocyapCTBEHHON OMOBOPEHHOCTU. DTO COBOKYMHOCTb
C€nocob0B, NHCTPYMEHTOB, MEXIOCYAAPCTBEHHbIX OPraHOB, C MOMOLLbIO KOTOPbIX OCYLLECTBASETCS B3aUMHbI
naaTe>XHo-pacyeTHbIn 060poT B paMKax MMPOBOIro X03AMCTBa.

3To cneymanbHo paspaboTaHHas rocyfapCcTBaMu U 3aKperyieHa MexxayHapoaHbIMU cornaeHnamMmm gopma
OopraHu3aumm Ba/lOTHbIX OTHOLUEHU Mex Ay BCEMU UM 3HAYNTENbHbIM KOJINYECTBOM CTPaH Mupa.

MwnpoBas BanloTHaa (OeHeXXHasa) cncTteMa AenCTBYET KakK AeHe)XHasd CUCTeMa OTAE/IbHOM CTPaHbl U BbIMOJIHAET
nonobHble PYyHKUNN.

HasHa4veHuneM (pyHKLMAMN) ntobor BaNloTHOWM CUCTEMbI ABAAIOTCS:

- COOENCTBUSA PasBUTUIO TOBAapoobMeHHbIX onepauni

- yCTaHOBNEHMe NMpaBual U MeEXaHM3MOB A1 obecnevyeHns COOTHOLIEHNS MeXAY HaLMOHAIbHbIMU AEeHEXHbIMU
OTHOLIEHNAMMN

- OCYLLECTBJIEHUA MaTeXen AN NOKPbITUA CAENOK

- obecnevyeHne yCcTON4MBOMN eANHULbI CTOMMOCTU N CTaHAapTa OTJ/IOKEHHbIX NiaTexXen

naBHasa 3aga4ya MUPOBON BaJIIOTHOW CUCTEMBbI:

- 3(h(hpekTNBHOE onocpefioBaHMe nNiaaTe)xxemn 3a 3KCNOpPT U MMNOPT TOBApOB, KanuTana, ycayr n opyrux sMaoB
MeXAYHapOAHON AeATeslbHOCTY;

- co3paHne 61aronNpuUsaTHLIX YCJIOBUMIA ANA Pa3BUTUS NPOM3BOACTBA M MEXAYHAPOAHOro pasaeneHns Tpyaa;

- obecneveHmne becnepeboNHOro PyHKLNOHMPOBAHNA SKOHOMMUYECKON CUCTeMbl CBOH6OAHOIO
npeanpuHUMaTenbCTBa.

KntoyeBble TpeboBaHUA, KOTOpble HEOOXOAVMBI A1 YCNELHOro PYHKLNOHNPOBAHNS MUPOBO BaJIlOTHOM CUCTEMBI:
- ObecneyeHne COOTBETCTBYIOLWEN JINKBUAHOCTW. DTO YC/0BME NMpeanosiaraeT CywecTBoOBaHNE 0uLManbHbIX
pe3epBOB Y NMPaBUTENbCTB CTPaH, MPUHUMAIOLWMNX YYacTUe B MexxayHapoaHowm Toprosne. BJ1 - cnocobHOCTb CTpaHbI
(vnn rpynnel cTpaH) obecneynBaTb CBOEBPEMEHHOE MOralleHne CBONX MeXXAyHapoaHbix 06A3aTeNnbCcTB
npuemMsiemMbIMN 019 KpeanTopa naaTeXXHbIMU CpeacTBaMu.

- JencTtBne MexaHn3Ma BblpaBHUBAHMSA (peryanpoBaHue). 3Ta uesb HeobXxoanmo: oTAeNbHbIE CTPaHbl MPOBOAUIN
SKOHOMMYECKYIO U (hMHAHCOBYIO MOANTUKY, KoTopas bbl cnocobcTBoBana nogaep xaHuio cbanaHCMpoBaHHOM
MeXAYHapO4HOM CNCTEMBI MaTexen, pnuHaHCoBble MexaHM3Mbl obecneynBanm perynpoBaHme niaTexHoro
6anaHca; NnpaBUTENbLCTBa CNOCOBCTBOBANMN COXPAHEHUIO PABHOBECUSA Ha PbIHKAX WHOCTPAHHOW BantoThl.



- YBEPEHHOCTb B MEXAYHapPOAHOWN AeHEXHOW cucteme. Ecam ompMbl  MHBECTOPLI YaCTHOrO cekTopa byayT
yBEepEeHbl B TOM, 4TO NPaBUTENbCTBA NPOBOAAT NONMTUKY, KOTOpas BedeT K cbanaHCMPOBaHHOM MeXAYHAapPOAHOM
cucteme nnatexen. OHM ByayT MMeTb AoBepue K cucteme. MexxayHapoaHble opraHMsaummn, Takme Kak MBO,
MbITAlOTCA COAENCTBOBATbL MPOBELAEHNIO TaKOW NOJINTUKK MpaBuTenbCcTBaMn. B gonosHeHne K aToMy
npaBMTeNbCTBA NpUiaraloT COBMECTHbIE YCUINSA A1 TOro, 4To6bl BbI3BaTb AOBEPUE K CUCTEME.

OcHOBHOe oT/m4Yne PYHKLNOHUPOBAHNSA MUPOBON N MeXAYHapOAHON (pernoHanbHOM) BaAlOTHON CUCTEMbI OT
HaLWOHaNbHOM - 3TO TO, YTO MEXAYHapPOAHbIE pacyeTbl 06bIYHO NpeanonaratoT CyLLeCcTBOBaHWE onepaLunii C
WHOCTPaHHOM BaslOTON MUHUMYM A1 OAHOW N3 CTOPOH, KOTOpas NMPUHUMaeT y4acTue B CAesiKe.

BantoTHaa cuctemMa - MHCTUTYLLMOHAIbHO-NMpaBoBas hopMa OpraHmn3aumnm BaatloTHbIX OTHOLWEHWA. Pasnn4yatoT
HauMoHabHble, MNPOBYIO U pervoHalibHble BaJloTHble CUCTEMBI.

HauwvoHanbHasa BanloTHasa CUCTEMA - UHCTUTYLIMOHAIbHO-NpaBoBas hopMa opraHmM3aunm BaslOTHbIX OTHOLLIEHUN
CTpaHbl. HaumoHanbHas BaaloTHaa cucTemMa Nog4YMHEHa BaJIlOTHOMY 3aKOHOAaTeIbCTBY CTPaHbI.

CTpyKTypa HauMoHaIbHOW BaJIIOTHON CUCTEMBbI:

- HauMoHaNbHasA BasIlOTHAA eAUHNLA;

- mapuTeT BaJIlOTbl U MexaHn3M (POPMMPOBAHNSA BaJIOTHOIO KypCa;

- YCJI0OBUSI KOHBEPTUPYEMOCTIN BaJItOThl;

- CyLLLeCTBOBaHME WUanM OTCYTCTBUE BaIIOTHbLIX OrPaHNYeHuniA;

- CcoCTaB ouLManbHbIX 30/I0TOBAJIIOTHLIX PE3EPBOB;

- MOPAAOK MeXAYHapOLHbIX PacYeTos;

- OpraHm3aumsa BaJIlOTHOMO pblHKa CTPaHbl N PbiHKa 30/10Ta;

- rocyflapCTBEHHbIe y4YpexAeHUs, OCyLLeCTBSWMe BaJIloTHOE perynpoBaHume.

MwnpoBas (MexxgyHapogHas) BasloTHas CMCTeEMa - 3TO hOpMa OpraHu3aunn MexxayHapoOHbIX BalOTHbIX
OTHOLWeEHNN, 06yCNOBNMBAETCA PasBUTUEM MeXAYHAPOAHON SKOHOMUKN KaK LLeNIOCTHOM CUCTEMbI U 3aKpenseTcs
MEXroCy4apCTBEHHbIMW COrJlalleHnaMN.

SneMeHTbl MUPOBOW BaJIIOTHON CUCTEMBbI:

- CUCTeMa BaJlloT M BaJIlOTHbLIX LLleHHOCTen;

- MexaHn3M BaJIlOTHbIX MapUTETOB N KYPCOB;

- YCJI0BUS B3aUMHOW KOHBEPTMPYEMOCTU BalOT;

- 06bEeMbI BaJIlOTHbLIX OrpaHUYEHU;

- bopMbl MEXAYHAPOOHbIX PAaCcHeTOB;

- PEXM MeXXAYHapPOAHbIX BaJIKOTHbLIX PbIHKOB N PbIHKOB 30J10Ta;

- ME@XroCcyaapCTBEHHble BaJIlOTHO-KPEeAUTHbIE OpraHn3aLuunm n COOTBETCTBYIOLWME CUCTEMbI HOPM N pernamMeHTaunmn
B chepe MeXAYHapPOAHbIX pacyeTos.

30/10TOBaNOTHbIE pe3epBbl - 3anachl pe3epBHbIX aKTUBOB, KOTOPbIE MOIYT MCMOJIb30BaTbCA AJ19 OCYLLLEeCTBJIeHUS
MeXAYHapOAHbIX pacyeToB CTpaHbl, BbIMJIAT NO JOAroBbIM 06A3aTeNbCTBAM Kak nepepn npaBuTesIbCTBEHHbLIMU
yypexaeHnaMm, Tak 1 KoMMep4YeCKUMn n pnuHaHCOBbIMK CTPYKTYpPaMum APYrnx rocyfapcTB N MeXXAyHapoaHbIX
rHaHCOBbIX OpraHm3aunin. OHM HaxoAATCA B COBCTBEHHOCTU M PacNoOPSXKEHUN rOCYy AapCTBEHHbIX (hMHAHCOBbIX
YUYpEeXLEeHUN, K KOTOPbIM OTHOCATCSA LeHTpaJibHble 6aHKN, MUHUCTepCTBa PMHAHCOB (Ka3Ha4yencTea), BasloTHbIE
ynpasieHuns, ctabunmsaunmoHHble BaatloTHblE POHAbI.

CoBpeMeHHble 30JI0TOBaJIlOTHbIE pe3epBbl COCTOAT N3 YeTblpeX OCHOBHbLIX KOMMOHEHTOB - 30J10TOr0 3arnaca,
cBoboHO KoHBepTUpyemon BantoThl (CKB), pe3epBHoi no3nunm B MB® 1 cneunasbHbIX NpaB 3auMCTBOBaHUSA
(COP).

1.2. SBosnoUUA MeXAYHAPO4HON BaIlOTHOW CUCTEMBI

Mocne oTMeHbI 30/10TOr0 CTaHAapTa POJib MUPOBbLIX AeHEr BbIMOJIHAET PAd HaLWOHaJbHbIX BastoT. OCHOBHbLIMU
061acTAMUN UX MEXAYHAPOAHOMO UCMO0JIb30BaHNA B COBPEMEHHbIX YC/I0BUAX SBASAIOTCS:

- opmuMnanbHbIe BallOTHbIE pe3epBbl;

-TOProBble KOHTPAKTbI;

- BaJIlOTHO-0OMEHHbIe onepauunm;

- YaCTHble (PMHAHCOBLIE aKTWBbI, B MEPBYI0 04Yepeb B hOpMe A0/Tr0BbIX LIEeHHbIX ByMar 1 6aHKOBCKUX KPeanTOoB.
CynTaeTcsl, YTO HaUMOHaIbHas BaloTa NpeBpaLlaeTcs U3 BHYTPEHHEN B MeXAYHapOA4HY0, KOrla OHa HavyuHaeT
BbINOJIHATbL OZIHY WS HECKONbKO (DYHKLINIA AeHer 3a npeaenaMu lpucanKLumMm SMATMPYIOLLIEro ee rocyaapcTea. Mo
CcTeneHn NHTepHaUMoHaNn3aLUmn BelAeNsAT cenyoLlme BUabl BaatoT:



~ KJlo4eBas BasloTa, MCNOJSHAILWAA 38 pybexxoM paa AeHeXXHbIX PYyHKLMA B 3HaYMTeNbHbIX MacwTabax;

" BeAylLlas BanloTa, WiN «BasloTa-NocpefHUK», NpMMeHseMas BO BHELLHETOProBbIX U BaIlOTHO-0OMEHHbIX
caenkax, roe oss KaXkKaown n3 CTOpoH OHa He ABNAETCHA HauMoHabHOW;

~ AOMUHUPYIOLL@s BasiloTa, KOTOpas BbIMOJIHAET B MeXAyHapoaHoM obopoTe 60NbWNHCTBO hYHKLUNIN AeHer B
3Ha4YnTenbHO 6os1ee KpynHOM obbeme, YeM Kakne-nnbo apyrue K4eBble BasoThl.

K OCHOBHbIM YC/IOBMSIM, ONpeaensiowmm cTeneHb UHTepHaUnoHann3aLUnm BaaoTbl, OTHOCATCA: BE/IMYMHA
3KOHOMUWKM CTPaHbl — 3MUTEHTa BaJlloThl, MacluTabbl ee y4acTus B MMPOBOI TOProsJie, ypOBEHb Pa3BUTUS
(PMHaAHCOBBLIX PbIHKOB, OTCYTCTBME BaJIIOTHbIX OFPaHNYeHUI, NMBepabHbIN PEXUM MeXAYHapOLoHOrO ABMXKEHUNS
KanuTasioB, Hann4yne pa3BUTON 3aKOHOAATeSIbHON CUCTEMbI, COOTBETCTBYWEen TpeboBaHNAM PbIHOYHON
3KOHOMUKN. KaHaACKUin 3SKOHOMUCT, naypeaT HobeneBckol npemMmnn No 3KoHoMuke P. MaHaenn B KayecTse
K104eBOro pakTopa MHTepHaLMOHaNM3aum HauMoHanbHOM

BaJIIOThl Ha3blBaeT yBEPEHHOCTb B ee CTabubHOCTU, «KOTOpas 3aBUCUT OT:

1. pa3Mepa 3KOHOMUKHN (4eM OH 6oJblUe, TEM BbIlLE JIMKBUAHOCTb BaslOThl U 3aLWMLLEHHOCTb 3KOHOMUKN OT
LLIOKOB);

2. CTabUIbHOCTM OEHEXHOW NONUTUKN (B TOM 4YUCsie ee NMpenckasyeMoCcTu 1 nocaenoBaTesibHOCTH);

3. OTCYTCTBUSA BaJlOTHOIO KOHTPOJIS;

4. NONNTUYECKOWN CTabubHOCTM N CUAbI FTOCYAapCTBa;

5. pe3epBHOro obecneyeHns: B yCI0BMAX MeTaJIMHECKMX OEHEr pa3BaJl rOCyAapcTBa HE MPUBOAUI K yTpaTe
LLEHHOCTW ero BantoTbl; ByMa)kHble OeHbrM He MMEIOT TakKon rapaHTum, Ho obecnevyeHne B BUAE 30/10Ta,
WHOCTPaHHbIX BaJIlOT CO3A4aeT onpefeneHHYo 3aLnTy».

MwupoBoin pmHaHcoBbIN Kpr3nc 2008 r. cHoBa NOCTaBUJ Ha NOBECTKY AHSA BONPOC 0 pecdhopme AManCKon BaatOTHOMN
cuctembl. B xone pa3BepHyBLUENCA ANCKYCCUM aKTUBHO 06CyXAaloTCa Takme npeasioxkeHus, Kak coxpaHeHue
MOHOBAJIIOTHOW CUCTEMbI Ha OCHOBEe A0J11apa; OpMMpPOBaHME ABYXBaJIlOTHOM CUCTeMbl Ha Ba3e gosnapa u eBpo;
CO3[@aHNe MHOroBasIlOTHON CUCTEMbI Ha OCHOBE Hanbosiee NCNoJsib3yeMbiX B MUPOBO 3KOHOMUKE BasloT; BBEAEHMe
CUCTEeMbl, OCHOBAHHOW Ha pernoHanbHbIX BajloTax; paclwmpeHne ncnonab3osaHnsa COP Kak eqnHomn
MWPOBON/pe3epPBHON BaNOThI; CO34aHME HOBOMN HaAHaLMOHaNbHOW BaatoTbl. PACCMOTPUM OaHHbIE afibTepPHaTUBSI.
MuHucTepcTBa pmHaHcoB CLUA sBNSAOTCA CaMbiM IMKBUAHBIM @aKTUBOM, KOTUPYIOLLMMCS Ha MUPOBOM PbIHKE,
BC/IeACTBUE A0BEPUS MeXAYHapoaHbIX MHBECTOPOB; OTCYTCTBME CEpPbe3HOWN asibTeEPHAaTMBLI CO CTOPOHbI APYrux
MUPOBbIX BaslOT, TaK KakK, HECMOTPSA Ha CTabuUNbHOCTb HEKOTOPbLIX N3 HUX, HAaNpUMep, LLIBENLLApPCKOro paHka nunm
aBCTPaJIMNCKOro AoJsinapa, UM He XBaTaeT MOLLM HauWOHaIbHON 3KOHOMUKW A1 3aMeHbl aMepuKaHCKoro goJsinapa
Ha MNPOBOM pPblHKeE.

B kKoHUe XX B. HameTunacb TEHAEHLUNSA K MOCTENEHHOMY YMEHbLUEHUIO POaun Aosflapa B Ka4ecTBe LOMUHMPYOLLEN
MeXXAYHapoOHOW BaOThl N YCUNEHNIO KOHKYPEHLMN CO CTOPOHBI APYrMx AeHexHbIX egnHul,. C 2001 r. kypc
[oJsinapa no OTHOLWEHMo K eBpo cHM3wuicsa ¢ 0,8813 pgonn. 3a 1 eBpo oo otmeTkun 1,5812 nonn. B KoHue mapTta 2008
r., TO ecTb Ha 79,4%, a UHAEKC peasibHOro ah(PEeKTNBHOIO (CpefHEB3BELLEHHOr0 MO OTHOLLEHWUIO K KOP3MHE psaaa
BaJIIOT) KypcCa fosslapa cHu3mnacsa 3a nepmopn 2001—2007 rr. Ha 23,4%. 3Ta AOArocpovyHas TeHOAEHUMS Halna
nposiBfieHne B pafe CTaTUCTUYECKUX NoKa3aTesien: NocTeNeHHOM CHUKEHUN Y4esIbHOro BeCa aMepUKaHCKOro
[onsapa B MUPOBbIX Ba/IIOTHbLIX pe3epBax; yBeJn4YeHUn 40N hyHTa CTEPSIMHIOB, LWBENLLApPCKOro dpaHkKa,
HOPBE)XCKOW KPOHbI, @ TaKXXe aBCTPaJIMACKOro N HOBO3eIaHACKOro A0/1J1apoB B 060p0Te MUPOBOIro BasIlOTHOMO
PblHKA; YMEHbLUEeHUN CyMMapHO A0AM BaJlOTHbIX TOProBbIX Map C y4acTueM Aosinapa, eBpo 1 neHbl (gonnap/espo,
fonnap/veHa, eBpo/ueHa); CHuXeHum gonuv gonnapa CLUA B cTpyKType MexAyHapoAHbIX HaHKOBCKMX KPeANTOB U
B BeJINYMHe 3apyberkHbIX BaHKOBCKNX aKTUBOB.

OTMeTuM, 47O ewe B KoHUe 1950-x — Ha4vane 1960-x rr. N3BECTHbI aMePUKaHCKUIA SKOHOMUCT P. TpuddumH
BbICTYNu ¢ 060CHOBaHNEM Te3Mca 0 TOM, 4TO NP 30J1I0TOBAJIIOTHOM CTaHAapTe HauMoHalbHasA AeHeXHas
eAvHnLa — B TOM 4Yncne Aoanap — nNpuHUmMnuanbHo He cnocobHa urpaTb PoJSib MUPOBLIX AeHer. B ocHoBe
«anneMmbl TpudurHa» NeXXUT yTBEPXKAEHNE O TOM, 4TO TONILKO COXpaHeHue aedununTta nnatexHoro banaHca
no3sosanT CoegnHeHHbIM LLITaTaMm AMepukun yaooBAeTBOPATb NOTPEOHOCTb MMpa B MEXAYHAPOLAHbIX pe3epBax,
KoTOopas pacTeT No Mepe yBenyeHns Npon3BoACTBa N MUPOBOWM TOProBaun. ITOT AeduUUMT NOCTENEHHO NoAOopPBET
cnocobHocTb CLUA KoHBepTUpOBaTb NpMHagsaexaline ApyruM cTpaHaMm A0/11apbl B 30J10TO MO TBEPAON
YCTaHOBJIEHHOM LleHe 1 NOoCTaBUT Nnoj COMHEHMe YCTOMYMBOCTb aMePUKaAHCKOW BasloThl. B cBOKO o4vepedb, rnpu
yCTpaHeHUn AedULNTHOro Canbao Apyrne CTpaHbl NWATCA NCTOYHUKAE NMOMOJIHEHNA MeXAYHapoAHbIX pe3epBoB,
4TO MOXKET NPUBECTU K rnobanbHoON aednaumm n 3KOHOMUYeckomy cnagy. P. TpuddunH npuwen K BbIBOAY, H4TO B
YCNOBUAX PaCTyLLEN NHTEpPHALMOHaNM3aLNN SKOHOMUKN AN BbINONHEHUA POJN MUPOBLIX AeHer Heobxoanmo
chopMMpoBaTb HaAHALNOHAbHYIO BaJlOTY.

Pap skcrnepToB 1 cenyac nosarakoT, YTO B KOHEYHOM UTOre aMepuKaHCKWin Josinap yTpaTuT CBOU NO3ULUA B



MNPOBOW BaNIlOTHOM cucteme. Hanpmumep, poccnmnckmim akoHoMucT [1.B. CMbIC/IOB OTMEYaeT, 4TO «MMeloTCs
O4YeBUAHbIE CBUAETENIbCTBA TOr0, YTO MHOIMMe CTPaHbl TAFOTATCA 3aCMbeM A0J1J1apa B MEXAYHapo4HOW BaIlOTHOWN
cucTeme», 1 ykasbiBaeT Ha NyTU UX NPOTUBOAENCTBUA AaHHOMY 06CTOATENbCTBY: ANBEPCMPUKALUIO
ohuLManbHbIX MEX-AYHapPOAHbIX BaJlOTHbIX P€3epPBOB C YMEHbLUEHNEM B HUX YAEJ/IbHOr0 BECa aMepPUKaHCKON
BaJIIOThl U 3aKJIlO4YEHNE LeHTpalibHbIMU BaHKaMun ABYCTOPOHHMX BasllOTHbLIX CBOMOB, TO €CTb cornaweHunn ob
obmeHe onpefneneHHoro obbeMa HaLMOHaNbLHOW BaloTbl OAHON CTPaHbl Ha BaalOTy APYrON.

OHM N03BONIAIOT OCYLLECTBAATL B3aMMHbIE pacyeTbl B UX COBCTBEHHbIX AeHEXHbIX eanHuuax 6e3 nocpegHnyecTsa
nonnapa. bosbLioe KoM4ecTBO ABYCTOPOHHMX CBOM-COrflalleHnii ¢ gpyruMu ctpaHamm 3aknoumn Kutan. MHeHus
0 NOCTEMNEHHOM CHMXXEeHUW poan fonnapa npuaepxmnsaetcsa u J1.H. KpacaBmHa, KOTopas NULLET, YTO «COXpaHeHune
[0NNapoBOro CTaHJapTa, XapakTepHOro A58 aMepuKaHoLeHTpU3Ma, NpoTUBOPEYNUT TEHOAEHLUUN K
MHOIOLEHTPU3MY B COBPEMEHHON MUPOBO IKOHOMUKE».

OfHaKo camMo aMepuKaHCKOe NMpaBuUTebCTBO YBEPEHO, HYTO A40JIIap COXPaHUT CBOWM MO3MNLUK B KaYecTBe
LOMUHMpPYOLWen Mnposon BantoThl. Mpe3ngeHT CLUA B. O6ama 3aaBuUs, 4TO aMepUKaHCKas IKOHOMUKA y>XKe Havasa
034,0pOBJIEHME VN NO3ULUN J0J1apa O4eHb CUJIbHbLI. 10 ero csioBaM, A4oslap YKPEnucs, U MHBECTOPbI CHUTaOT
CLUA cTpaHOI C caMoW CUIbHOW 3KOHOMMKOW 1 caMol CTabunbHOM MOUTUYECKON CUCTEMOM B MUpe». Takas
no3nuns B 3Ha4MTEIbHON Mepe OCHOBaHa Ha TOM, YTO BbIMOJIHEHME 00/1IaPOM (DYHKLUNNA MUPOBLIX AEHEr faeT
CLUA 6onblune 3KoOHOMUYEeCKMe nNpenmyLLecTBa, HanpmMmMep, BO3MOXKHOCTb MOKPbIBaTb AePULNT NIaTEXHOro
6anaHca c ApyrumMm cTpaHamm CBOEN HaLMOHabHOW BaJIlOTON; BO3MOXHOCTb MOJly4aTb 3HaYMTeNbHble [OX0Abl OT
CeHbopaxa; obecneymBaeT NosyYyeHne AONONHUTENbHON NPUbbIIN aMepuKaHCKUM (DPMHAHCOBbLIM MHCTUTYTaM B
CBS3M OCYLLECTBJ/IEHMEM MEXAYHapOoAHbIX onepaunin B Aonaapax; MUHUMU3NPYET KYPCOBOW PUCK U CHUKaeT
TPaHCaKLUNOHHbIE N3OEPXKKWN; HE3aBMCUMOCTb BHYTPEHHEN MaKPO3KO-HOMUYECKON NOSIMTUKN OT COCTOAHNSA UX
naaTe>xHoro 6anaHca.

Ponb eBpo B MNpPOBOI BaNKOTHO-PUHAHCOBON cucTteme. Peanmsauma MaacTpuxXTCKOro 4OroBopa CTpaH — y4yacTHMUL
EC npuBena k obpasoBaHuto B 1999 r. SKOHOMMNYECKOro 1 BaslOTHOro coto3a (3BC), nmetowero eanHbIn
EBponencknn ueHTpanbHbii 6aHK (ELLB) n obwyto aeHexxHyo egnHnly — eBpo. OueHKa NepcnekTuB eBpo Kak
OOHOM N3 BeAyLLUNX MUPOBbIX BaJIlOT CBA3aHa C SKOHOMUYECKUM noTeHumanom ctpaH IBC. B HacToswee Bpems
BB 30HbI eBpo npubnunsunca kK o6bemy BBIM CLUA, Ha gonto 9BC npuxogntca 6onee 13% MnpoBon TOProsaun
ToBapamu 1 ycayramu. [1ons eBpo B MUPOBbLIX BaJIlOTHbIX pe3epBax Bbipocsa ¢ 17,9 (1999 r.) no 26,6% (I keapTan
2011 r.), a ponnapa CLUA yMmeHbwmnniack 3a 3T1oT nepmop ¢ 70,9 oo 60,7%. OaHakKo CyLLeCcTBYIOT ABa
obcToATEeNnbCTBA, MPOTUBOAENCTBYIOLLME NPEBPALLEHMNIO €EBPO B BEAYLLYIO MUPOBYLO BantoTy. Bo-nepsbix,
TpaAuLNOHHOE ncrnonb3oBaHme gonnapa CLUA B npakTnke MeXAyHapoAHOW TOProBin 3HEPrOHOCUTENSAMM U
CbipbeM. Bo-BTOpbIX, MUPOBOM (PMHAHCOBO-IKOHOMUYECKUIA KPpU3NC 06Hapy>Xun cnabble 3BeHbsA B 30He eBpO
(skoHOMuUKN Mpeunun, Ucnanunm, MopTtyranuu, NTanun).

lMepBOHa4YabHO BO3HUK/A HaLMOHabHasA BaJllOTHaA cucTemMa, KoTopas Nno CyTu sBaseTcs (hOpMOon opraHmnsaumnm
BaAJIIOTHbLIX OTHOLIEHWNI CTPaHbl, CIOXKNBLUENCA NCTOPUYECKN N 3aKPENMNEHHON HaLNOHAIbHbIM
3aKOHO4aTEeNbCTBOM, @ Tak)Xe 06bl4asgsMu MexXxayHapoaHOro npasa. Mok pernoHanbHOM BalOTHOM CUCTEMON
MOHMMAaEeTCHA OpraHM3auMoOHHO-3KOHOMMYecKas (hopMa OTHOLLEHU psAfa rocyfapcTB B BaJIlOTHON cdepe,
HanpaBJ/IeHHbIX Ha peryampoBaHmne KonebaHun KypCcoB HaLMOHaIbHbIX BajloT, @ Tak)Ke COXpaHeHne B pernoHe
BaJIIOTHOM CcTabunbHoCTN. MupoBas BalOTHasA CUCTEMA - 3TO COBOKYMHOCTb SKOHOMUYECKNX OTHOLLEHMWI B
MNPOBOWN XO35NCTBEHHOW chepe, CBA3AHHbLIX C PYHKLNOHMPOBAHNEM BasOThI.

OcCHOBHOW 3aa4yelnl MMPOBOI BasIlOTHOM CUCTEMBI ABNASAETCA peryampoBaHmne cepbl MeXAYHAPOAHbIX pacyeToB Ad
obecnevyeHns yCTONYMBOrO SKOHOMUYECKOro pocTa U NoAAEPXKaHUA PaBHOBECUSA BO BHELLHETOProsoM obmeHe.
OcHOBHa# Lesib 3TON CMCTEMbI 3aK/to4aeTcs B obecnevyeHnn apheKTUBHOCTM MeXAyHapOLHOW TOProBan
ToBapaMu 1 ycayramu.

Onsa Toro, 4Tobbl MOHATH CYLWHOCTb MeXAYHapPOAHOWN BaslOTHOW CUCTEMbI, HEO6X0AMMO pacCMOTPETL ee
3/1I€MEeHTbI, UMW ABNAOTCS:

- Me)xxpyHapoaHas TMKBUAHOCTb - COBOKYMHOCTb BCEX MNATEXHbIX
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