





BBE/JIEHHUE

MupoBas BaJIfOTHasi cucteMa (popMHUpoBanach AOJATH rojpl. Ceiluac oHa sBIIAETCS
HEOTHEMJIEMON YaCThI0 MUPOBOM SKOHOMHUKH, KOTOpas 00eCleYuBaeT IKOHOMHUUYECKHE
OTHOILLIEHHUS MEXIAy BCeMH CcTpaHamMu. OYeHb Ba)XHO TO, KAaKO€ MECTO BaJIOTa
ONPEAECICHHOW CTpaHbl 3aHUMAET B MHUPOBOM BAJIOTHOM CHUCTEME, BEAb OT ITOTO
HaIpsMYI0 3aBUCHT YKOHOMHUKA JAHHOW CTpaHbl. MOKHO CKa3aTh, YTO CTpaHa BajtOTa
KOTOpOM SIBIISIETCS TMEPBOM MO YPOBHIO MEXIYHAapOJHOW BaIIOTOW, o0Oiagaer
NPUBWIIETUSIMH, a TAaKXE BBICOKOM CTENEHbID OTBETCTBEHHOCTHIO, BEIb BCS
MEXIYHApOIHAsI 3KOHOMHUKA JIEPHKHUTCS HA UX BAIIOTE.

Lenpto pa®oOThl SABIIAETCS W3yYEHUE MCTOPUM MUPOBOW BaJIOTHOM CHCTEMBI, a
TaK)K€ aHAJIM3 €€ COCTOSIHUS B HACTOSIILIEE BPEMSI.

Hcxoas u3 nocTaBIeHHOM 11€J1d, HaMH OBbLIM MOCTaBJIEHbI CIEAYIONINE 3aJauH:

— U3YYEHUE YCJIOBUMU U 3TANoB POPpMHUPOBAHUS MUPOBOM BATFOTHON CUCTEMBI;

N3Yy4CHHC BUJIOB BAJIFOTHBIX CUCTCM,
— pacCMOTPECHNEC OCHOBHBIX MCKAYHAPOAHBIX CUCTEM BaJIIOTHBIX KYPCOB,

— aHanM3 0COOCHHOCTEH pa3BUTHsS EBpoIelicKoil BaFOTHOM CUCTEMBI;

aHaJIu3 €ro COCTOSHUSA U MPoOsIeM GYHKITMOHUPOBAHUS Ha COBPEMEHHOM JTaIle;
— ONpPEAECTICHUE YPOBHS B3aMMOOTHOIIEHWN EBpONMENWCKONW BAIOTHOW CHUCTEMBI M
Poccuiickoil HalMOHAILHON BaJIKOTHOM CUCTEMBI.

OOBEKTOM HCCleIOBaHUs SBJISIETCS MUPOBasi BallFOTHAsI CUCTEMa B COBPEMEHHOM
skoHOMUKE. [Ipenmer ucciaenoBaHUsi — 3TO CHUCTEMA SKOHOMHUYECKMX OTHOIIEHUU B
MupoBO#1 BAIIFOTHOU CUCTEME.

Teopetuueckoit 0aza HCCIEIOBAaHUS — OCHOBHBIE TEOPETHYECKHE IMOIAXO/IbI,
KOHIUEIIINH, PACKPBIBAIOIINAE CYIHOCTh MUPOBOM BaTIOTHON CUCTEMBI, U €€ CTPYKTYPHBIE
AJIEMEHTBI.

Mertononorudyeckoir 0a30il HCCIeIOBaHUS TOCTYXKUIW TaKWE METOJbl Kak:
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OOIIIeHAyYHbIE — HCTOPUKO-JIOTHYECKUI METO/; CTATUCTUIECKUNA METOT; HAOJII0ICHNUE U
cOop (pakToOB; a TaKKe aHATU3 U CUHTE3.

Nudopmanmonnas 6a3za uccieAoBaHUS — 3TO YYEOHHUKH MO SKOHOMUYECKUM
JTUCITUTIINHAM, ITyOJIMKAIMA B TIEPHOJUYCCKAX SKOHOMUYECKHX W3JaHusAX, MHTepHeT-
pecypc.

CtpykTypa KypcoBOW palOThl MpeACTaBIsieT CcOO0OM BBEIECHHE, JBE TIJIABHI,

3aKIHOYCHHUC, CIIMCOK JIMTCPATYPhI K 3aKIIOUYCHUC.



1 TeopeTnueckue acCieKTbl MUPOBOM BaJIOTHON CUCTEMBI

1.1 YcnoBus u atamnsl opMUPOBAHUS MUPOBOUM BATFOTHOM CHCTEMBI

Camas mepBas BaioTHas cucrema chopmupoBasiace B XIX Beke mocie
MPOMBIIIUICHHONW PEBOJIIOIMU Ha 0aze MOHOMETauiM3Ma B (opMe 30J0TOMOHETHOTO
crannapta. OHa Ob1a ohopmIleHa MEKTOCYAapCTBEHHBIM coruanieHrneM Ha [lapmxckoii
koH(pepenuuu B 1867 romy, pe3ylbTaToM KOTOPOTO OBbUIO MpU3HAHUE 30JI0Ta
eIMHCTBEHHOU (POPMON MUPOBBIX JCHET.

N3yuynB SKOHOMHMYECKYIO JIUTEPATypy, MOXKHO CKa3aTb, YTO TJIABHBIMHU
npuHIUIamMu  [lapmKCKOM BaJtOTHOM CHUCTEMBI SIBISUIMCH: YTBEPKIECHUE 30JI0TOTO
COZIEp’KaHWE HAIMOHAJIBHBIX JICHEKHBIX CIUHUILL, KaXJas BaJIOTa MMEIa 30J0TOE
colepkaHue. B COOTBETCTBUHU € 30JIOTBIM COJEPKAHUEM BAIIOT YCTAHABIMBAJIACH UX
30J10TbIE TApUTETHl. BamoTel CBOOOJHO KOHBEPTUPOBAIHCH B 30J0TO. 30JOTO
UCIIOJIB30BAJIOCh KaK OOIIeNpU3HAHHBIE MUPOBBIE JEHBIH. TakKe, CIOXKHWICS PEXKUM
cBOOO/IHO IJIaBAIOLIUX KypCOB; B JOMOJIHEHUE K 30JI0TY B MEXAYHApPOAHOM 000pOoTE ObLI
YTBEPKJIeH aHTIIMHCKUi PyHT cTrepaunros. [4;16;19]

3070TOM cTaHAApPT OBLIT OTHOCUTENBHO 3((HEKTUBEH 10 MEPBOM MUPOBOI BOMHBI.
Crtpanbl ¢ IeQUITUTHBIM TJIATEKHBIM OAIAaHCOM TPOBOAWIH AehISITUOHHYIO MOJTUTHKY,
TO €CTh OFPAHUYMBAIIN JEHEKHYIO Maccy B OOpaIllEHUU MTPU OTIMBE 30J10Ta 32 TPAHULLY.

B xonne XIX Beka mosiBHiIach Tak k€ TCHACHIMA K YMEHBIICHUIO JI0JIM 30J10Ta B
JICHEe)KHOU Macce U B o(UIMaIbHBIX pe3epBax. B urore, 3070Toi cTaHAAPT UK CEOsI.
OToMy crtocOOCTBOBAIIO MHOKECTBO (DAKTOPOB, BO-TIEPBHIX, HECOOTBETCTBHE MaclITabam
VHTEPHAUIUOHAIN3AIMUNA XO3SIMCTBEHHBIX CBSI3€HM, BO-BTOPBIX, YCIIOBUSM PETYIUPYEMOU
PBIHOYHOM CUCTEMBI, HY U HENOCPEACTBEHHONW MPUYMHOM BAJIIOTHOTO KPU3UCA SBUJIACH
repBasi MUPOBas BOMHA, 4 TOUHEHN, BOCHHAs U MIOCJIIEBOCHHAs pa3pyxa. Beiencreue uero,
30JI0TOMOHETHBIA CTaHAAPT mnepectan (YHKIMOHUPOBATH KakK JCHEKHAs W BaJIIOTHas

CHUCTEMA.



[Tocne meproma BaMIOTHOTO Xaoca, OBIT YCTAHOBJIEH 30J0TOACBU3HBINA CTAaHIAPT,
OCHOBAaHHBIM Ha CaMOM 30JI0TE€, a TAaK)K€ Ha BEAYIIMX BallOTaX, KOHBEPTHUPYEMBIX B
30710TO. [ImaTéxHple cpeicTBa B THOCTPAHHOM BaJIFOTE CTAlIM Ha3bIBaTh JieBu3amu. U Tak,
chopMmupoBagach  BTOpas MUpOBas  BalllOTHasE  CHCTEMa, odopmIIeHHAs
MEKI'OCY/IApCTBEHHBIM COTJIAIICHHEM, Ha ['€Hy?3CKOM MEXIYHAPOAHON SIKOHOMUYECKOM
KoHpepeHiuu B 1992 rony.

AHaJIN3 S KOHOMUYECKOM JINTEPATYPhI TO3BOJISET BBIACIUTH CIEAYIOIINE OCHOBHBIC
OPUHIUIBL GPYHKIIMOHUPOBAHUS aHAJIU3UPYEMOW BaNIOTHOM cucTembl. Kak u mpexne,
30JI0TO OCTaJ0Ch OCHOBOW CHUCTE€MBbI, HO K HeMY J00aBWJINCH JeBU3bl. HallmoHanbHbIC
KPEJIUTHBIC JICHBIU CTAJIM HCIOJIL30BaThCA B KAUE€CTBE MEXKIYHAPOIHBIX IJIATEHKHBIX
cpenctB. OIHAKO CTaTyC PE3epBHON BaIIOTHI O(PUIIMAIBHO HE ObUT 3aKpeIieH HU 3a
OJIHOU BamoTOM, a QPyHT crepiaunroB u gosuiap CIIA ocmapuBanu nuaepcTBO B 3TOU
cdepe. Umenocsk 1Ba crioco0a pa3MeHa OTEYECTBEHHOM BATIOTHI Ha 30JI0TO: TIPSIMOM - JIJIst
BAJIIOT, BBITIOJIHSIONINX POJIb JAEBU30B U KOCBEHHBIM — I BCEX OCTAJbHBIX BAJIIOT. A
TaKe, BOCCTAHOBJICH PEXUM CBOOOHO KOJICOIIOMINXCS BAIFOTHBIX KYPCOB.

B 1929 rongy nauyancss MUPOBOIl BAIFOTHBIN KPU3HC, KOTOPBIM MOJTHOCTBIO CIOMA
30JI0TOAECBU3HYIO cucTeMy. B Havane, BennkoOpuTanusi npu3Hana HeJEeHCTBUTEIbHBIM
30JI0TOM CTaHAApT, a GYHT CTEPIUHTOB JIEBAIILBUPOBAia. ITO MPHUBEIO K OAHKPOTCTBY
psana BamoT, Takux kak Mumuu, Manaizuu, Erunta m tak manee. Ilocne, 30m0ToM
CTaHAapT ObLJI OTMEHEH B flnoHuu, a no3:xe Bo @panunn. B CIIIA oOMeH Ha 3070TO ObLI
OCTAHOBJICH, SKCIOPT 30JI0TAa 3a TMpeJeNibl CTpaHbl 3alpelieH, a Jojuiap ObLI
neBanbBUpoBaH Ha 41%. [13]

B pesynbrare kpusuca ['enya3ckas BagtoTHas CUCTEMa yTpaTuja OTHOCUTEIIBHYIO
AIIACTUYHOCTH U CTAOMIBHOCTD. C T€X TIOp CTAJIO OCYIIECTBISITHCS BATIOTHOE OOpaIieHne
HEpPa3MEHHBIX Ha 30JI0TO JEHEKHBIX 3HAKOB, TO €CTh KPEAUTHBIX jJcHer. HecMoTps Ha
MpeKpalieHne pa3MeHa OaHKHOT Ha 30JI0TO BO BHYTPEHHEM OOOpOTE, COXpaHUIACh
BHEIIIHSSI KOHBEPTUPYEMOCTh BaJIIOT B 30J10TO.

HoBas, TpeTbs mo cueTy MHpOBas BaJIIOTHAas CHUCTeMa OblLla CO3/1aHAa HAa OCHOBE
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BatoTHO-(huHaHcoBo koHpepenunu OOH B bpetton-Byace B 1944 rony.

[Ipoananu3upoBaB MHOTOYHCIIEHHBIE UICTOYHUKNA MOYKHO CKa3aTh, YTO B TPETHEU
BaJIOTHOW CUCTEME 30JI0TO OcTanock ocHoBo MBC, Hapsay c noimapoM U (yHTOM
CTEpIMHIOB, KOTOPBIM BIIEPBBIEC ObLT MPUCBOECH CTAaTYC PE3EPBHBIX BAIOT, ObLIH CO3/1aHbI
MEXIyHapoaHble (PMHAHCOBBIE WHCTUTYTHI, TakhMe Kak MeXIyHapOJHbI BaJFOTHBIM
¢donx u BcemupHblil 6aHK peKOHCTPYKIMHU U pa3BUTH. [lojutap ObuT IpUBSI3aH K 30J10TY,
TO ecTh npaButenbecTBY CIIA HyKHO OBUIO CBOOOJIHO MEHSTH AOJUIAPBI HA 30JI0TO. Tak
JI0JIIap CTaj KJIFYEBOW BAIFOTOW, M BCE CTPAHbI CTPEMUIIMCh UMETH 3aI1achl JOJUIAPOB. A
TaK)Ke, YCTAaHOBJIEH PEXUM (PUKCUPOBAHHBIX BAIFOTHBIX KYPCOB.

Kpuszuc bperron-Byackoii MBC nonmopBan NOJNIOKEHHE [0JUIapa B KAadeCTBE
KJIFOUEBOM BatOThl. MaccoBas JeBajbBalldsl OXBAaTWJIA BaJIOThI, BKJIKOYas pE3€pBHbIC-
¢GyHT cTepiunroB B 1968 roay u nosmap B 1971 u 1973 ronax. Kpusuc bperron-Byackoit
MBC Obul BbI3BaH, BO-IIEPBBIX, IIOBBIIICEHUEM CTEHNEHH HWHTEPHAIIMOHATU3AIUH
XO3SIMCTBEHHBIX CBA3€H M JuOepanu3alied MHUPOBOM HIKOHOMHUKH, BO-BTOPBIX,
MEPEIUIETEHNEM LUKINYECKUX YKOHOMHUYECKUX KPU3HMCOB C BAIIOTHBIMHU, B-TPETBUX, C
U3MEHEHHUEM COOTHOUICHHS CUJI MEXJYy MUPOBBIMU SKOHOMUYECKUMHU U (PMHAHCOBBIMU
LEHTpaMH B CBA3U ¢ (opMHUpOBaHHEM K Hadaily 1970-X rooB MHOTOMOJISPHOW MOJIETHU
Pa3BUTHS MUPA, U MHOXKECTBOM JIPYTUX IIPUYHMH.

B urore, CIIIA oTmMeHMIH CBOE 00513aTENbCTBO KOHBEPTUPOBATH A0JUIAPHI B 30J10TO
JUIsl MHOCTPAHHBIX LEHTPalbHBIX OaHKOB cTpaH - ujeHoB MB®. D10 o03Hayano
(baKTHYECKYyI0 OTMEHY 30JI0TOTO COJIEPKAHMS U 30JI0THIX MApUTETOB, U ¢ 1975 roga ®oun
nepectayn ux nyonukosaTh. Kpusuc 0a3oBoro cranaapra bperroH-Bynckoi cuctembl
pOSIBUIICS B (PaKTUUECKOW yTpaTe J0JIapoM U (DYHTOM CTEPIMHIOB CTAaTyca PE3EPBHBIX
BaJIIOT B CBSI3U C UX JI€BAJIbBAIUEN.

«Komurer naauaru»y MB® noarorosun B 1972-1974 rogax mpoekT pedopmsl
MHUPOBOH BalltOTHOU cuctembl. Cornamenue ctpan-wieHoB MB® B Kunrcrone (fSImaiika)
B stHBape 1976 roga u oTkoppekTupoBaHHoe B anpese 1978 roga ohopMuiiv MpUHITAIIBI

yerBepToit MBC. [13]



JI.LH KpacaBun B cBoeii cratbe «PedopMbl MHUPOBBIX BAIIOTHBIX CHCTEM:
PeTpocrieKTUBHBIM M aKTyaJbHBIM aHAJIW3» BBLACIWI OCHOBHBIC NPUHUMIIBI SIMalcKou
BaJIIOTHOM cUCTEMBI. OH OTMETHII, 4TO ObLII OTMEHEH 30JI0TOJIEBU3HBIN CTaHJAPT, 30J10TO
ObUIO IEMOHETHU3HPOBAHO, & CTAaTYC PE3EPBHBIX BANIOT ObLT JUKBUIAMPOBAH. A TaKkKe,
nucaj, 4rto ©0a3oBbIM mnpuHIunoMm SAmaiickot MBC cran crapgapr CHP -
MEXIYHAPOJHBIX BaTIOTHBIX eAuHUIll. CTpaHaMm ObUJIO MPENOCTaBICHO MpaBO BhIOOpa
Jr000r0 pekuMa BaIIOTHOTO Kypca. M neraan3upoBaHo co3qaHue 3aMKHYTHIX BaTIOTHBIX
0JIOKOB, SABJISIONIMXCS ToJHONpaBHbIMKU yuyacTHukamMu MBC. Hanmpumep, EBpornelickas
BaJIIOTHas cucrtema. [13]

EBponelickass BadlOTHAasE CUCTEMAa — 3TO PETMOHAJbHAs BAIIOTHAS CHUCTEMA,
IIPEACTABIAIONIAsA COBOKYIIHOCTh 3KOHOMUYECKUX OTHOLUECHWM, KOTOpPBIE CBSA3aHBI C
paboOTOI OTEYECTBEHHBIX BAIIOT B IIpeiefax eBpONEHCKON S3KOHOMUYECKON MHTErPallUU.
C 1 sauBaps 1999 roma rocymapcrtBamu, Bxoasimumu B EBpocoro3, Oblia BBe[eHa B

OC3HAIMYHOM 06op0Te CInHasd BaJIr0Ta — CBPO.

1.2 Buapl BaTIOTHBIX CUCTEM M MX MECTO B MUPOBOM BaJIFOTHOM CUCTEME

BamotHas cuctema — 93T0 (¢dopma OpraHu3aiiyd BaIOTHBIX OTHOIICHHM,
3aKpEIUIEHHAass HAUWOHAJIBHBIM  3aKOHOJATENIbCTBOM WJIM  MEXIOCYJAapCTBEHHBIM
corjameHneM. AHaIu3 3KOHOMHUYECKUX UCTOYHHUKOB MTOKA3aJl, YTO BBIAEISAIOT TPU BUAA
BAJIFOTHBIX cUCTEM. CMOTPETh PUCYHOK 1.

Bo-nepBbIX, 3TO HalMOHAJIbHAs BAJIOTHAS CHCTEMA KAK ONPENCIICHHBIN MOPAIOK
JEHEXKHBIX PAcyeToB JIAHHOIO TOCyJapcTBa ¢ JpyruMu crpaHamu. (OCHOBHBIMHU
AJIEMEHTAMU HAlUMOHAJIIBHOW BAJIOTHOW CHUCTEMBI SIBJISIOTCS: PEKHUM Kypca HAIMO-
HaJbHOM BaJIOTHl; HALMOHAJIBHBIE OPraHbl, OCYILIECTBIIOIIME BAJIIOTHOE PpETYIH-
pPOBaHKE; HALMOHAJIbHAS BaJIOTA; HAMOHAIBHOE PEryJMPOBaHUE BAIIOTHBIX OIPAHU-

quHﬁ; PEKHUM HAIIMOHAJIBbHBIX PBIHKOB BAJIIOTBI K 30JI0TA. HaI_II/IOHaJ'IBHaH BaJIKOTHAas CH-
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CTEMa — 4aCTb I[CHG)KHOﬁ CHUCTCMBbI CTPaHbl, XOTA OTHOCHUTCIIbHO HC3aBHUCHUMA U BbBIXOJINUT
3a IpCACIbl HAMHMOHAJIbHBIX T'PAaHUII. OcHoBoOM I[&HHOfI CHUCTCMBI ABJIACTCA — ACHCKHAA

CANHNIIA, YCTAHOBJICHHAA 3dKOHOAATCIIbLCTBOM 3TOI'O IroCyaa—pCTBa. [16]

Buabl BarOTHBIX CHCTEM

HauunonannHas MupoBsas

PernonannHas

Pucynok 1 — Buasl BamtoTHBIX cucteM. [2]

Bo-niepBbIX, 3TO HallMOHAJbHAS BAJIIOTHAs CUCTEMa KaK OIPEIEIICHHBIN MOPSI0K
JICHE)KHBIX PAacyeTOB JAHHOTO TOCYyJapcTBa C JApyrumMu cTpaHamu. OCHOBHBIMHU
DJIEMEHTAMHM  HAllMOHAJBbHOW  BAJIFOTHOW CHUCTEMBI  SIBJISIFOTCS: PEXUM  Kypca
HAIIMOHAJIbHOW  BAJIOTHI; HAUMOHAIBHBIE OpPraHbl, OCYLIECTBISIONIME BaJIIOTHOE
pEryJIMPOBAaHKE; HAUMOHAIbHAS BAIIOTA; HAIMOHAIBHOE PETYJIMPOBAHUE BAFOTHBIX
OTPaHUYEHUN; PEXKUM HAUMOHAIBHBIX PBIHKOB BaIIOTBI W 30i0Ta. HanumoHanbHas
BAJIIOTHASI CUCTEMA — YacTh JECHEKHOM CUCTEMBI CTpaHbl, XOTS OTHOCUTEIBHO HE3a-
BHCHMMa M BBIXOJHT 32 NPEAENbl HAllMOHAIbHBIX TpaHull. OCHOBOW AAHHON CHCTEMBI
ABJISICTCSL — JICHEXKHAsl €IMHUIA, YCTAaHOBJICHHAs 3aKOHOJATEIbCTBOM 3TOr0 TOCyna-
pcTBa. [16]

Bo-BTOpBIX, peruoHaibHas BaJIOTHAs CUCTEMA, KOTOpas PacCMaTpUBAaEcTCs Kak
OTHOWIEHUSI TOCYIJApPCTB, HAXOMSIIUXCA B OJHOM SKOHOMHUYECKOM, OTHOCHUTEIBHO
BaNOTHl U (uHaHcHpoBaHUs. [IpuMepoM TakuX OTHOIIEHWH SABISIOTCS EBporerickas
BAJIFOTHAsI CUCTEMA, a TaKKe A3MATCKUU KJIMPHUHTOBBIA COr03. I1naTexHbIM cpeicTBOM
BBICTyIaeT OOIIENpUHITas B paMkax coro3a BaigtoTa. OCHOBHBIMH DJIEMEHTaMHU
PETUOHAIBHOM BAJIOTHOW CHUCTEMBI SBJISIOTCA: ONPEACICHHAs BallOTa, KOTOpas
MCIOJIB3YETCS B pacueTax MEXAy YICHaAMHU COK03a, B HEKOTOPBIX CIydasiX BHICTYMAET Kak
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PE3EPBHOE CPEICTBO, & UMEHHO JJII 9KOHOMUYECKUX OIEPALMU C IPYTUMHU CTPAHAMU;
PETYIMPOBAHNE BATIOT-HOM JTUKBUIHOCTHU MMPOUCXOAUT COOOITa BHYTPH YKOHOMUYECKOTO
pErHoHa; BCE WIEHBI COI03a YYACTBYIOT B PEMVIAMEHTAIlMU M PETYJIMPOBAHUM Kypca
MPUHATOM  BAJIOTHI,  HAJWYME  MEXKIYHAPOAHBIX  KPEAUTHBIX  OpTraHU3alUi,
OCYIIIECTBIISIIOIINE PETYIUPOBAHUE OTHOIIECHU HA MUPOBOM PBHIHKE; Y4aCTHUE B MUPOBBIX
PBIHOYHBIX OTHOIIICHUAX KacaTEIbHO BAIIOTHI M 30JI0TA. [ JTaBHAs 11€J1b JAaHHOM BaIIOTHOM
CHUCTEMBI B TOM, YTOOBI O0ECIIEYNTH PA3BUTUE IKOHOMHUECKOU Chephl AeATeTLHOCTH JIJIS
HEKOTOPBIX CTPAaH PETHOHA, W TapaHTUPOBATh B3aMMOBBITOAHBIE OTHOIIECHUS BHYTPHU
coro3a. [3]

B-Tpetbux, MupoBasi BaJlOTHas CHUCTEMa Kak TIyio0ajbHasi BaJlOTHAas CHUCTEMA,
CJIOKHUBIIASICA HA OCHOBE pAa3BUTHS MHUPOBOIO XO3SMCTBA, 3aKPEIUICHHAS MEXIY-
HAPOJHBIMH COTJIAIICHUSIMU, C IOMOILIBK) KOTOPOW MNPOBOAUTCA KOHTPOJIb HCHOJIb-
30BaHMSl BAJTIOT IIPU MEXPETHOHAIBHBIX M MEXIOCYyJAapCTBEHHBIX pacuerax. OHa
BKJIIOYaeT B ce0s P DJIEMEHTOB: BUJIbI JICHET, BBIOIHSIOMMX (QYHKIIUA MEXKIY-
HAPOJHOIO IIATEKHOTO M PE3EPBHOTO CPEACTBA; MEKIOCYAAPCTBEHHOE PETYJINPOBAHUE
MEXKIYHAPOJIHOM BAJOTHOM JIMKBUIHOCTH; MEXKIAYHAPOJIHBIM MEXAHU3M CO3JIaHUsA
BAIIOTHBIX KYPCOB M WX TMOJJICPKKA; MEKIYHAPOIHBIC YCIOBUS KOHBEPTUPYEMOCTH
BAJIIOT; MHUPOBBIC PBIHKH BAJIIOT M 30J10Ta; MEXIYHAPOJHBIC BAIFOTHO-KPEIUTHBIC
OpTraHU3alMH, OCYIIECTBISIOMINE MEKIOCYJAPCTBEHHOE PETYJIUPOBAHUE BaJFOTHBIX
OTHOIICHHUH.

MupoBass BaIrOTHast cucrema cioxuiach kK cepeanHe XIX Beka. Xapaxkrtep ee
(YHKIIMOHUPOBAHUS M TIOCTOSIHCTBA OOYCJIaBIMBAIOTCA CTEMEHbIO COOTBETCTBUS €€
MIPUHIUIIOB CTPYKTYPE MHUPOBOTO XO35IMCTBA, PACCTAHOBKOW CHJI U MHTEpECaM JIUI—
PYIOIIMX TOCyAapcTB. XOTS MUPOBAsi BAIOTHAs CHCTeMa paboTaeT Haja TJI0O0ATbHBIMU
MUPOXO3SUCTBEHHBIMUA 1EJIIMHU M HUMEET CBOM MeXaHu3M (YHKIIMOHUPOBAHUS W
pEryJIMpOBaHUs], OHA KPEMKO CBSI3aHa C HAIMOHAJIIbHBIMKU BaJIOTHBIMH CUCTEMaMH. JTO
oOyClIaBIMBaEeTCs OOCITY)KMBAaHUEM BHEUTHEAKOHOMHYECKOW JESATEIBbHOCTH 4epes

HallMOHAJIbHbIE OAHKH, U MPOSBISETCA B MEKIOCYAAPCTBEHHOM PETYJIIMPOBAHUU U YCTa-
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HOBJICHHUHN I[CHC)KHO-KpCI[HTHOﬁ MMOJIMTUKN JIMANPYHOHNIUX TOCYHAapCTB. CXOI[CTBEI n

pa3IMuus HAllMOHAJIBHBIX 1 MAPOBBIX BAIFOTHBIX CHCTEM BHJIHBI B UX 3JieMeHTax. [2;3;16]

1.3 MexayHapoaHasi CUCTEMA BaIIOTHBIX KypPCOB.

BantoTHbli Kypc — 3TO SKOHOMHMYECKAsl KaTEropus, KOTOpas MOKa3bIBAET
COOTHOIIIEHUE MEXAY HAIIMOHAIBHON U WHOCTpaHHOM BatOTON. OH SBJISIETCS HEOTH-
EMJIEMOM YacTbl0 SKOHOMHYECKOTO Pa3BUTHSI COBpEeMEHHOro rocyaapcrBa. Kypce
MOKa3bIBACT CYLICCTBYIONIYIO LEHY JICHEXHOW €IMHUIBI OJHOTO TOCYJapCTBa, OTpa-
YKEHHYIO B MHOCTPAHHOM BAJIFOTE APYTOTO.

[Ipoananu3upoBaB 3KOHOMHUYECKYIO JIUTEPATYPY, MOXKHO BBIACIUTH OCHOBHBIE
BU/JIbl BAJIFOTHBIX KYPCOB, MOJIPOOHEE OHU MPEICTABICHBI B TabNuIe 1, mpuiokeHuu A:

— IUTABAIOIIMHN BaJIFOTHBIN KYpC;

— CMEUIAaHHBIA BaJIOTHBIN KYypC;

— (PMKCUPOBAaHHBIN BaJIIOTHBIN KypC;

— [MAPUTETHBIN BAIIOTHBIN KYPC;

— (haKTHUECKUI1 BaTIOTHBIN KypC;

— KypC CPOYHOM CJICJIKH;

— KypC CBOII;

— KypcC CIHOT;

— KypC NOKYIIKH;

— KypC NPOJIaXKH;

— CpeaHUM Kypc;

— KpOCC-KypC;

— OAHKHOTHBIN KYpC;

— OOMEHHBIH KypC;

— HOMUHAJIBHBIA BJIFOTHBIN KYPC;

— peabHbI BaJIOTHBIN KYypC;
11



PaccmoTrpuMm monpoGHee peanbHBIE M HOMMHAJIBHBIA BalOTHBIA Kypc. Ecmm
W3BECTEH HOMUHAJIBHBIN KYypC BAJIFOTHI, TO OYEHB JIETKO BBIYUCIUTH €r0 PEAbHBINA KYpC,
o gopmyiie:

Er = En * Pd/Pf, (1)

rjae. Er — peanbHbIN BaIOTHBIN KypC

En — HoMuHaIBHBIN BAIIOTHBIN KypC

Pd — ypoBeHb 11eH 3a pyOexom

Pf — ypoBeHb BHYTPEHHHUX II€H B HAIIMOHAJIBHON BAJIIOTE

PeanbHbIil BadIOTHBIM Kypc ONpenensieT KOHKYPEHTOCIOCOOHOCTh CTpaHbl Ha
MHUPOBBIX PBIHKAX TOBapOB W YyCIyr. B SKOHOMHYECKOH JMTEpaType BBLACIAIOT TPU
OCHOBHBIX BHJIa PEKUMOB BAIIFOTHBIX KypCOB.

Bo-niepBbIX, pexum xKecTkod (ukcanuu. Takoil pexuM O3HA4arT JIMOo
IPEANKCHIBAEMOE B 3aKOHOIATEIBHOM IOPSAIKE UCIIOJIB30BAHUE BAJIIOTHI IPYTOM CTPAHbI
(M3BECTHOE TAKXKE KaK IMOJIHAS 0JUIapU3alius ), JIM0O YCTaHOBJIEHHOE B 3aKOHOJATEIbHOM
nopsJike TpeOoOBaHUE, COTJIACHO KOTOPOMY LIEHTPAJIbHBIN OAHK JOJIKEH MOAIEPKUBATh
BaJIOTHBbIE AKTHBBI Ha YPOBHE, KAK MUHUMYM 3KBUBAJCHTHOM O0bEMY HAlMOHAJIBLHOM
BAJIIOTHI B OOpalieHud W OAHKOBCKHX PE3EPBOB (M3BECTHOE TaKXKe KaK MEXaHHU3M
BaJIFOTHOTO YIIPABJICHHUS).

Bo-BTophiX, MArkas ¢ukcauus Kypca. PexxuMm, mpu KOTOpoM MHOIAECPKUBACTCS
ITOCTOSIHHAsI CTOMMOCTBH BAaJIOTBl OTHOCHUTEJIBHO BAJIOTHI-SIKOPS WM KOP3WUHBI BAJIOT.
BanmtoTHbIN Kypc MOKET OBITh MIPUBS3aH K SIKOPIO B mipeaenax y3koro (+1% wimm —1%) unu
mupokoro (mo +30% wunu —30%) auana3oHa, a B HEKOTOPBIX CIydasx MNPUBS3KA C
TEYEHUEM BPEMEHHU NePEMEIAeTCA BBEPX WM BHU3, OOBIYHO B 3aBUCUMOCTH OT Pa3IUIUi
B YPOBHE UH(IIALNHU IO CTPAHAM.

B-tperbux, mnasarommii pexxum. Onpenensercss B OCHOBHOM PBIHKOM. B cTpanax,
JIOTIYCKAIOIUX IUJIaBAlOMIMM Kypc CBOMX BaJlIOT, IIEHTpPaJbHbIE OaHKU MPOBOMAST
UHTEPBEHLMHU (IMyTeM MOKYNKH WM TPOJaXH HHOCTPAHHOM BalIOTHl B OOMEH Ha

HallMOHAJIbHYIO BaJ'IIOTy) B OCHOBHOM /JIA OI'PaHUYCHHUA KPATKOCPOUYHLIX KoeOaHuM
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BaJIFOTHBIX KypCOB. [3]

AHanu3 >KOHOMHYECKMX MCTOYHHKOB MOKa3ajl, 4TO KakK JIr00as I€Ha, BaJIOTHBIN
KYPC OTKJIOHSIETCSI OT CTOUMOCTHOM OCHOBBI — ITOKYIIaTEJIbHOM CITOCOOHOCTH BaJIIOT — O]
BO3JCHUCTBUEM CIIPOCA M TMPEIOKEHUS BaTIOThl. B3anMMOCBSI3b TaKOro cmpoca u
MpeIoKEeHHsI 00yCIIOBICHA MHOTUMU (paKkTopamu.

K atum ¢akTopam oTHOCATCS:

— TeMI UHQIANN;

— COCTOSIHME IIATEKHOTO OajaHca;

— pa3HUIA B TPOLECHTHBIX CTABKaX;

— JNEATEBHOCTh BAJFOTHBIX PHIHKOB U CIIEKYJISIIUM HA HUX;

— CTEIECHb UCITOJIb30BaHUS BAIIOTHI B MEXKIYHAPOAHBIX PacueTax;

— YCKOPEHUE WJTH 33J€PKKA MEKITYHAPOIHBIX TJIATEKEM;

— CTEIEHbB JIOBEPHUS K BAIIOTE;

— BaJIIOTHAS MMOJINUTHKA,

— HAIIMOHAIBHBINA JOXO.

3HaueHUE BAJIOTHOTO Kypca Il DKOHOMHYECKOro M (PMHAHCOBOTO Pa3BUTHS
rocyJapCcTBa COCTOMT B CJEIYIOIIEM: BaJIOTHBIA Kypc JOOOW CTpaHbl MpU3BaH
MOJI/IEP>)KUBATh TOPTOBbIE M BHEIIHEAKOHOMHYECKHE OTHOLICHUS MEXIAYy TOoCyla—
PCTBAMU; OH SIBJISIETCS] €IMHCTBEHHBIM IMOKA3aTEJIEM CIPOCa HAIMOHAIBLHOM BAIIOTHI HA
MHPOBOI ApEHE; BAIFOTHBIA KYpPC BBICTYAET TAKKE B KAUECTBE PETYJISITOPAa BHYTPEHHETO
PKOHOMHMYECKOTO M (DMHAHCOBOTO Pa3BUTHs cTpaHbl. [Ipu mMpaBUIBLHOM KOHTPOJIC HAJ
HUM CTpaHa MOXET 00e30macuTh ce0sl OT JIeBajbBallMM U PEBAIbBAIlMN HAIIMOHAIBHOU
BaJIIOTHI. [16]

MupoBas BamoTHasE cucTeMa (pOpMHPOBAIACh HA MPOTSHKCHUH JOJITHUX JIET. DTO
MHOTOCTPYKTYpHasl CHCTeMa, 00eCIIeYnBaroOIas YKOHOMUYECKHE OTHOIIIEHUSI BCEX CTPaH.
Ha nanHbIil MOMEHT, CTaTyC MEXAYHAPOIHOM BatOThI prucBoeH goyuapy CIIA. Bropas
4acTh PabOTHI Oy/ET MOCBSIIEHA aHAIM3Y €BPO, KOTOPOE, HECMOTPSI HA CBOE HEJaBHEE

IIOSIBJIICHUE, SIBJIIETCSA BTOPOU 110 YPOBHIO MEXIYHAPOJIHON BAIFOTOM.
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2 EBpomneiickas BAJIIOTHAs CHUCTEMA

2.1 OcobGeHHOCTH CTAaHOBJICHUS M 3TAIbl pa3BUTHS €BPOTICHCKON BaTIOTHOMN

cuctemsl (EBC)
14



IIpoucxoxnenne EBpOnEnCcKON BAJIOTHOM CHCTEMBI BEIET CBOE HAYaJo €LIE C
koHna [lepBoit MupoBoit Boiinel. Besi EBpona Oblia B He JydllieM COCTOSTHHH, ObUIH
paspylieHsl Bce ¢uHAHCOBBIE B3auMOCBs3U. Tak 9 mas 1950 rogma PobGeprt Illyman,
MUHHUCTp 3arpaHuyHbIX naen @dpaHuuuy, BBIIBHHYJ MBICIAb COEAUHEHUS YTrOJbHOW U
cranenuTeitnoit nuayctpun Opanmuu u OeaeparuBHont Pecnyonuku ['epmanuu (OPT).

Nnes Obna peanuzoBana B 1951 roay Ilapmkckom 10roBOpoM, YCTaHOBHMBIIMM
EBporneiickoe 001ecTBO yIiisl U CTaId. B HEro BXOAWIM IECTh CTPaH-4IeHOB: benbrus,
®pannus, epmanus, Urtanus, JlrokcemOypr u Hunepaanas. [5]

[lo3zxxe, BooaymeBuBmIMCh TpuyMpoM Ilapukckoro moroBopa, JaHHBIE
rocyJapcTBa NpHILIM K PEHIEHUIO paCUIMPUTh Mpouecc Ha uHble chepsl. B 1957 romy
PuMckumM 10roBOpOM OBLIIN CO3aHBIL:

— EBpomnelickoe ¢unancoBoe oObeauHenue (EDC) HampaBieHHOro Ha CO3AaHHE
TaMOKEHHOT'0 COI03a U CHATUE TOPTrOBBIX OIPaHUYEHHUM BHYTpU OOILECTBA;

— EBpomneiickoe 00beIMHEHUE 110 ATOMHOM HEPTUU JJIsl CTAHOBJICHHUS AIEPHOMN SHEPTrUu
B MUPHBIX HEJsX. [7]

B 1967 rony Obina cosmana OasucHas ctpyktypa EBpo o6miectBa (EC)
MOCPEJICTBOM COEJIMHEHUSI UCIIOIHUTENbHBIX OpraHoB 3-x CooOiiecTB U oOpa3zoBaHuE
00X HUCIOMHUTENbHBIX opranoB Espomeiickoit Komuccuu, EBpo Coeta, EBpo
[TapnamenTta u EBpo Cyna.

B 1979 r. B EDC O6buia caenaHa coOCTBEHHasi MHTEPHAIMOHATIbHAS JCHEXKHAs
cucrema — EBpomneiickas aenexHas cucrema (EBC). EBC 6a3zupoBancs nHa DKIO —
eBponenckon aeHexHou emunune. DKIO cmenmna ucnonb3oBasmyrocs ¢ 1975 rona
rocynapcteamu EDQC eBpomnelickyto pacuetHyto equauny — EPE. Y nenbHblil aBTOpUTET
JT1000# TOCYAapCTBEHHOW BATIOTHI B JICHEKHOM KOKTEHIIE 3aBHCENI OT YacTH BaJIOBOTO
BHYTPEHHETO NMPOAYyKTa AepkaBbl B coBOKynmHOM BBII EOQC. Orramkusasce oT 3TOrO,
paccuuThiBasIiuCh 00BeMbl ocHoBomonaratonmx OKKO komMmoHeHTOB B 0e3ycliOBHOM
BBIpKCHUH. [5]

[Tocne O6miero EBponeiickoro akra, npuHATOro B 1987 r., u nporpaMMbl CO3/1aHUS
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JICHE)KHOTO U (PMHAHCOBOTO CO03a, pazpaboTanHoi komuTeToM XKaka Jlenopa B Hauase
anpens 1989 1, k gexabpro 1991 1. Obu1 paspaboran MaacCTpPUXTCKHII OTOBOP O
EBpomnerickom coroze. JloroBop moamucan 12 rocymapctBamu EC B MaacTtpuxre
(Hunepnanapr) B Hauane pepass 1992 r., patuduimpoBan 1 BCTYIHI B CHITY C | HOSOps
1993r. [8]

EBporneiickoe 061ecTBo cTanio oduiMaibHO Ha3bIBaThCs EBpomneickuM coro3oM
(EC). MaacTpuXTCKHil yroBOp YYMTBHIBAET IMO3TAMHOE COCTABJIEHUE MOJUTUYECKOTO,
(MHAHCOBOTO U ACHEKHOIO COI03a!

Peasmszanms mepBoro srtama Hawyanack ¢ | wmroma 1990 r. m 3akmoganace B
KOOpPJIMHALIUA BAJIOTHOW TNOJIUTUKH, YHHU(PUKALHMH BHYTPEHHETO 3aKOHOJATENbCTBA,
co3faHusl OOIIEEeBPONEHCKON CHCTeMBbl Iulatexked U  EBpomeiickoro BairOTHOTO
MHCTUTYTa — ITpooOpa3a EBporneiickoro neHTpaibHOTO OaHKA.

Bropoii stan Havancs ¢ 1994 u BocTpeOoBan HanbOosiee TOYHBIX MOCTYIKOB OT
rocyaapctB-uwieHoB EC, npubmwkarommx BHenpeHue eBpo. CozmanHbii B 1994 r.
EBponelickuii JNEHEKHBIM HWHCTUTYT, KOTOPBIM HE 3aBUCEN OT TOCYAapPCTBEHHBIX
MPaBUTEIBCTB U HAJHAIMOHAIBHBIX E€BPOIECUCKUX OPraHOB JOJDKEH ObUT 00eCreyuTh
TpeOyeMyIo MOATOTOBKY /Jisi BHEIPEHUS €BPO.

B nexabpe Ha 3acenanuu CoBera EBpornbl B Majpuie Ob110 IPUHSTO PEIIEHUE O
BBeZeHuu ¢ 1 auBaps 1999 r. equnoil BaimoTel 11 paga ctpad EC. bblin ycTaHOBIIEHBI
KPUTEpPUH, IO KOTOPHIM pEHIUTCS, KakKhue U3 HHUX YJOBJIETBOPSIOT acleKkTaM
KOHBEPT€HIIUU ISl BCTYIUIEHUS B JI€HE)KHBIN aJIbSIHC.

Bo-niepBbIX, AeguIMT TOCyIapCTBEHHOTO OIOKeTa He MOJKEH MpeBbImath 3%
BBII. Bo-BTOpBIX, rOCY1apCTBEHHBIN JOAT TOJKEH cocTaBisiTh MeHee 60% ot BBII. B-
TPEThbUX, YPOBEHb WHOISAIMM HE JOJDKEH MpeBbImaTh Oojiee yeM Ha 1,5% cpemnuit
YpOBEHb UHQIISALIMK B TpeX HauboJiee 0J1aronoayyHbiX B 3TOM oTHOLEHUU ctpadax EDC.
B-4yeTBepThIX, HA MPOTSKEHUH, MO MEHbLIEH Mepe, ABYX JIeT JOJDKHBI COOIIOAAThCS
npenenbl KouebaHuil BaIOTHOTO Kypca, MPEayCMOTPEHHBIE MEXaHU3MOM OOMEHHBIX

KypCOB, 0€3 JieBaJIbBAIIMU 110 OTHOIIICHHIO K BaJIIOTE Apyrux crpan-uieHoB EDC (£15%).
16



W B-1ATBIX, CPEIHUM pa3MeEP NOATOCPOYHOU IMPOLEHTHON CTaBKU HE JOJDKEH ITPEBBIIIATD
0osee yem Ha 2% CpeHUI YPOBEHb ATHX CTaBOK B TEX )K€ TpexX cTpaHax. [17]

Tpetuii aTan, KoTopbii Havasncs B 1999r. npenyraapiBai nepexo/i K oOIiei BajitoTe
— «eBpo». C sguBaps 1999 Kypcbl BaJIIOT BCEX CTPAaH-WICHOB JACHEXKHOIO COHO3a
orHocutenbHo kK OKKO Obuin  ctporo 3aduKCHpOBaHbIl, OOMEHHBIE KYpCHI
rOCyAapCTBEHHBIX BaJllOT KPOME TOr0 OBUIM YCTAHOBJIEHBI 1O  OOOIOTHOM
JIOTOBOPEHHOCTH M B OTCYTCTBUH TpaBa nepemeH. [lo3xe 0b11 coBepien neperoa KO
B €BPO IO Kypcy OJuH K oAHOMY. LleHTpanbHble HallMOHAIbHBbIE OAHKU CHSUIU C Ce0s
00s3aHHOCTh 32 BAJIOTHYIO MOJMTHKY M 0a3MCHYIO CTaBKYy pe(UHAHCHUPOBAHUS H
Bo3J10KMH e€ Ha EBpomneiickuii 11B. [5; 8; 10]

Urak, c 1 suBapsa 2002 r. ctapToBai BBIMYCK KYIIOP U MOHET €BPO, HA KOTOpPbIE
oOMeHMBaIMCh HaluuoHaidbHble BamoThl. K cepenune 2002 r. 3aKOHYMIICA MOJIHBIA
TIepeX o/ IOMAIIHEr0 000pOTa CTPaH-YYaCTHHUI] HA CITUHUYHYIO BaiOTY. [1]

Benenue HanmuyHBIX €BpPO IO MHEHMIO CTpPaH-yYacTHHI], OBUIO YCIEHIHBIM,
HECMOTpPSI Ha TO YTO B MEPBBIN JIEHb B €BPO ObLJIa MMPOBEJACHA OTHOCUTEIBHO HEOObIIAs
nonst caenok. Ha manneiii momeHnT B EC Bxogsar 28 crtpan-yuyacthuil. IlogpoOHee oHM

MIPEICTABIICHBI B TA0JIMIIE 2 B IPUIIOKEHUH b.

2.2 Ananu3 coctostHUS U nipoOsieM QyHkimonrpoBanust EBC Ha coBpemeHHOM

oTaIIc

JIyist aHanmM3a COCTOSIHUSI €BPO, OOpPaTHUMCSI K CTATUCTHYECKUM JTaHHBIM. CpaBHUM
Kpocc—Kypc €Bpo no otHoueHuto k goymapy CHIA na nepuon ¢ 2004 roga u o 2018

roja. PucyHok 2.
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Pucynok 2 — Jlunamuka Kpocc—kypca eBpo otHocutenbHO € nosuapy CILIA Ha nepuop ¢
utonst 2004 roga u no utonb 2018 roga. [15]

[Ipoananu3upoBaB TaHHBIE IPEACTABICHHBIE B PUCYHKE 2, MOKHO CKa3aTh, YTO B
nepuogt ¢ 2014 roma Kypc €Bpo Hayaja 3HAYMTEIIBHO YCTYNaTh JI0JIapy, U CTPEMUTEIBHO
najgate. Tak B 2004 roxy xpocc—kypc €Bpo oTHocuTenbHO noyuapy CIIA cocraBun
1,3566, a B 2008 moctur cBoero MakcumajnabHOro 3Hauenus 1,5722, B 2016 roxy on
coctaBun 1,0527, a yxe B 2018 romy 1, 1780. Yem >xe oOyciaoBieHBI MPoOJIEeMbI
BIIMSIOLIME HA KypC €BpO, U MIOYEMY 3a MOCJIETHUE YETHIPE T0Jla OH TaK CTPEMUTEIBHO
TEpSET CBOU MO3UIIHUH.

[Ipoananusuposas ctatbio «Ects mu Oynymiee y EBpo?» JI. . KongpaToBa MbI
MPUIUIA K BBIBOJY, YTO CEHYAC 30HA €BPO CTAJIIKUBAETCS C IBYMS IJIaBHBIMH BBI30BaMU:
C YCKOPEHHEM MPOIIECCOB Iio0anu3anuu U jaemMorpaduueckumu mpoodiemMamu, CBsiza-
HHBIMU B TIEPBYIO OYEPEAb CO CTAPEHUEM €BPOIEHCKOro HaceiaeHus. B 3Tux ycrnoBusx
IJIaBHAs 11€JIb MOHETApHBIX OPraHOB JIOJDKHA 3aKJII0YaTbCsl B YCUJIGHHHM COIPO-
TUBJISIEMOCTH €BPOIEHCKON SKOHOMHUKHU Pa3IMYHbIM IoKam. [11]

ABTOp CTaTh¥l CUMTAET, UYTO JJI HAJAXKUBAHUS dTUX MPOOJIEM CIIeayeT:

— MPOJAOJKATh CTPYKTYpHbIE pedopMbl, OCOOEHHO HAaNpaBJICHHbIE HA TMOBBILIEHUE
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TUOKOCTH PBIHKOB TPY/a;
— OOpOTHCS C MOHOIIOJIU3AIMEN PHIHKOB TOBAPOB U YCIIYT;
— ctumynupoate HUOKP.

A Bor B.U. [labGaeBa B cBOoeM aHanm3e cTaThu mpodeccopa Breicmieil mKossl
TexHUKU U dKkoHOMUKH (bepnun) Hronusna C. mumier, 4To 3a Npouieliee AeCsITHIeTHE
HUTJIE HE TIPOU30LUIO TAKOTO KOJIMYECTBA U3MEHEHHUI B PEryJIUPOBAaHUN SYKOHOMUKHU U B
9KOHOMHYECKOM MOJINTHKE, Kak B EBpocoro3e u, B vactHocTH, B EBC. [5]

B otBer Ha (hMHAHCOBO-PKOHOMHYECKUN KPU3UC MHOTOKPATHO Y>KECTOUMIIHCH
(ucKalbHBIE TPaBUIIA JIJISl CTPAaH — WiIeHOB EBpOCOI03a, NPUHATHI HOBBIE MEpPBI OOPHOBI C
MaKpPOIKOHOMHYECKUMH HCOaIaHCaMU, TIOCTOSTHHO COBEPIICHCTBYIOTCSI HMHCTPY-MEHTHI
KOHTpOJISI HaJ OaHKOBCKOM JAESITENbHOCTHIO. [Ipy 3TOM OCTYN K KpeAMTOBAHUIO JIs
ctpan — wieHoB EC Obu1 cymecTBeHHO oOserdeH. OHAKO MHOXECTBO MPOOJieM ellie
IPEICTOUT PELIUTh.

bonbmias yacTh OOIIECTBEHHOCTH CUMTAeT NPUYMHOM KpU3KCAa B 30HE €BPO
Ype3MEPHYI0 TOCYAApCTBEHHYIO 3a/10JDKEHHOCTh, HO HEMEIKUE KOHOMMCTBI CUMTAIOT,
YTO UCTOKH KPU3HCA TOPa3/I0 CIOXKHEE, a MpobieMbl Aeduiinta Or1KeTa sIBISIOTCS JIUITh
OJIHOM M3 MHOrux npuyuH. [lo MHEHuI0 aBTOpa, KpU3UC OOYCJIOBJIECH CIEAYIOIIUMHU
HEraTUBHBIMH MPOIECCAMU:

Bo-niepBrix, cnabsie rocyaapcTBeHHbie puHaHckl ctpaH FOxHoi EBpomnbl (I'perus,
[Topryranusi, Wcnanus), B KOTOPBIX MNPOBOAMIACH TOBOJBHO MSTKas (UHAHCOBas
noysmtuka. B pesynbrare nedunut 6ropKeTa B 3TUX cTpaHax npeBbicui 3% BBIIL.

Bo-BTOpBIX, IIUKI MOABEMOB W chajgoB Ha mnepudepuu. Huszkme HOMUHAIBHBIC
MPOIIEHTHBIE CTAaBKH B MEePUPEPUNHBIX TOCYIAPCTBAX U O0JIee BEICOKAs, YEM B CPEIIHEM B
30HE €BpO HMHMIALMSA, COPOBOIMPOBATM OyM HHBECTHIMI B OCHOBHOM B KWJIMIIHOE
CTPOUTEIBCTBO, YTO, B KOHEUHOM CUETE, YCHIIMBAJIO UHDISALHUIO.

B-tpetpux, mpoOnemMbl B 0OaHKOBCKOM CEKTOpE: B paMKax IIMKIIa B psje
eBpOINENCKUX CTpaH OaHKaM TpeOoBajiach MOAJEP)KKA MPAaBUTEILCTB. JTO OKa3aJloCh

JIOTIOJTHUTEILHOW Harpy3Koi 11t OF0/PKETOB M 3aTOPMO3HIIO SKOHOMHYECKUM POCT.
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B-ueTBepThIX, NaHWKA HA PHIHKE: OMACEHUs] HHBECTOPOB B OTHOILIECHHUH IUIATEXKe-
CIIOCOOHOCTH OTJENIBHBIX TOCYAAPCTB OCIOXKHSIIOT (PMHAHCOBOE MOJIOKEHHUE 3TUX CTPaH.
HNuBectopsl cTpeMaTcs M30aBUTHCS OT TOCYIApCTBEHHBIX OOJUTAMK TPOOJIEMHBIX
CTpaH, YTO 3aTPyAHSAET MX JOCTYN K ()MHAHCOBBIM PBHIHKAM U BEAET K OOOCTPEHHIO
CUTYyalluu C TOCYJapCTBEHHOM 3aJJ0JKEHHOCTBIO.

B-nsthIX, CTpYKTYpHBIE HECOOTBETCTBHS, BIUSIONINE HA KOHKYPEHTOCIIOCOOHOCTD:
eme J0 Kpu3uca B 30HE €BpO, BBIIBWIMCH CEPbE3HBIE pA3JIMYMs B IIEHOBOM
KOHKYPEHTOCIIOCOOHOCTHU M3-3a CTPAHOBBIX Pa3IM4Mil B ypOBHE OIIaThl Tpyaa. Haunnas
c 2011 roga u o 2015 roa 310 06CTOATENLCTBO OCIA0IATIO0 KOHKYPEHTOCTIOCOOHOCTD WIIH
IIPOBOLMPOBAJIO OTPULATEIBHBIA SKOHOMHUYECKAW POCT B PAIE CTPaH.

B-1mecTeiX, cHUKEHUE 10Bepus HacesneHuss EBponsl k cBouMM npaBuTensCcTBaM. 1o
MHEHUIO aBTOpa, KPU3HC BO MHOIOM SIBIISIETCA NPUYMHOM CHUJIBHO BO3POCIIEH
0e3paboTHULIbI M COXpaHAIOIIErocs ciadoro skoHomuueckoro pocra. Hacenenue ctpan EC
BCe OOJIbIIIE TEPSIET TOBEPUE K EBPONECHCKUM HHCTUTYTaM, UTO CIIOCOOCTBYET YCHIICHHUIO
BpakIcOHBIX HACTPOSHUH 110 OTHOIICHUIO K EBpOCOI03y M 3KCTpeMHUCTCKHX CHITL. [5;11]

3aMeTuM, 4TO aBTOp 3TOW CTAThU PAacCCMATPHUBAET JIULIb CYTy0O O S5KOHOMUYECKHE
npo0JieMbl, CBsI3aHHBIE ¢ €BpO, B oTauyun oT mMHeHus J[. Y. KonaparoBa. On cuuTaer,
4TO, CIpPAaBISACh C KPU3HCOM, PYKOBOJMTENIM EBPONEHCKUX TOCYIAapCTB JOJIKHBI
OCYILECTBISATh P CEPbE3HBIX PEPOpPM C HCMOIH30BAHUEM MHCTUTYLHOHAJIHLHOU 0a3bl
EBC. Hanpumep, npou3onuid cepbe3Hble U3MEHEHHUS B PEryJMpOBAaHUM OaHKOBCKOH
nesitenibHOCTH. OJHAKO OCTalIMCh M HepelleHHble mnpoOiembl. Tak, ceiluac akTUBHO
oOcyxaaercs mpobsieMa 00bEAMHEHUS PHIHKOB JOJTOCPOYHBIX KaMTAJIOB U CO3JaHUS
bankoBckoro coro3a. EBpokomuccuss yke TMNpeanpuHsia psj 3aKOHOAATEIbHBIX
WHUIIMATUB, HAIPABJICHHBIX HA CO3/IaHUE €UHOI0 PhIHKA JOJITOCPOYHOIO KanuTaia AJis
KPEAUTOBAHUSA TIPEANPUATHNA. TakoW PpPBIHOK JOJDKEH CTaTh AaJbTEPHATUBHBIM
TPaJAMIIIOHHOMY OaHKOBCKOMY KPEIWTOBAHUIO HCTOYHUKOM (DMHAHCHPOBAHUS TIPEI-
NpUSTHH B CTpaHax co cinaboi OaHKOBCKOW cuctemout. s oOyierdeHus TpaHC-

IpPaHUYHOTO (MHAHCHUPOBAHUS NpPaBWJIa U YCIOBHS MEPEMELIECHUs KamuTaia OyayT
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YHU(DUIIUPOBAHBI, K TOMY K€ OyIyT CMSTYCHBI MTpaBUia KOTHPOBKH HA OWUPIKE IIEHHBIX
Oymar, SMUTHPOBAHHBIX MAJILIMU TpeAnpusITHsIMA. [5;11]

B omiMune OT CpaBHUTENBHO YETKOTO IMPEACTABICHHUS O BDaHKOBCKOM COrO3€ U
€IMHOM PBIHKE JIOJTOCPOYHBIX KAMUTAJIOB TEPCIIEKTUBHI BBHIPAOOTKH €IWHBIX HAJIO-
TOBBIX IPAaBWJI OCTAOTCA JIOBOJBHO HEONPEAECICHHBIMHU, XOTA B PSAE JOKYMEHTOB
EBpokxomuccuu 3ta npobieMa CTaBUTCA, HO JIMIIb B (hOpME MPEIOKEHUS.

AHalM3 NPUYMH KpU3UCAa B 30HE €BPO MOKazal HEOOXOJMMOCTh MPOBEIICHUS
LEJIOro psia MEPOINPUSATANA MO OrPaHUYCHHUIO JepuirTa rocOIKeTa, COKPAIICHUIO
rOCyAapCTBEHHOM 3aJ0JKEHHOCTH COOTBETCTBYIOIINX CTPAH.

KonTpons Hamg OaHKOBCKOW AESATEIBLHOCTBHIO, ocyimiecTBiasieMblii Ellb, mgomken
MpEeaynpex1aTh BO3HUKHOBEHHUE H30BITOUHONW KPEIUTHOM HSKCIAHCUU B OTJ/EIBbHBIX
CTpaHax-4ujeHax. bosee omepatMBHO, 4YeM paHblIe, JOHKHBI MPUHUMATBCA MEPHI,
HAaIlpaBJICHHbIE Ha IPEOJAOJIEHUE MAKPOIKOHOMMYECKUX JUCIPOIIOPUMNA, W BHHUMA-
TEJIbHEE YUYUTHIBATHCS MPOOJIEMBI, BOSHUKAIOIINE B SKOHOMHUKE OTIECIbHBIX CTPaH.

AHanu3 S)KOHOMUYECKOH JINTEPATYPhI MOKA3aJI, UTO 10 cuX nop B EC mpakTu-yecku
HE 00CYXIaIUCh POOJIEMbl SdKOHOMUYECKOTO pOCTa U KpHU3UCa JOBEPHS B 30HE €Bpo. B
MOCJEAHUE TOAbl UMEHHO Pl peopM mpuBes K 0CIabJICHUI0 SdKOHOMUYECKOTO POCTa B
ctpanax EC. VYxectouenue TtpeOoBaHUN K pa3Mepy COOCTBEHHOrO KamuTaida B
OAHKOBCKOM CEKTOPE TaKKe MOXKET 3aTOPMO3UTh SKOHOMUYECKUN POCT.

Eme ogHuM myHKTOM, BBI3BIBAIOIIMM CHOPBI CPEIA €BPONIEUCKUX CHEHUAINCTOB,
ABJSCTCS BONPOC O JEUCTBEHHOCTH MAaKPO3KOHOMMYECKOW KoopauHauuu. Yacto
MOABEPraroTCsl KPUTUKE METOJIbI OIIEHKH HEPABHOBECHS TEKYIIETO IMJIATEXKHOTO OajlaHca.
[11; 12; 20]

Pedopma ynpaBnenus: B 30He €BpO HAXOIWIACH MO BO3JACHCTBUEM IIEJIOTO psiia
KPU3UCHBIX TporieccoB. Bce oHM A0JDKHBI ObITh yuTeHbl. Kak rocymapcTBo, Tak u
YaCTHBIM CEKTOP JOJDKHBI MCIIOJb30BAaTh BCE BO3MOXHBIE CpPEACTBA JJISI CTUMYJIH-
POBAaHUSI MHBECTULMOHHOW aKTUBHOCTH. HO CyllecTByeT OMmacHOCTb, YTO B CTpaHax C

BBICOKOW 3a/I0JIKEHHOCTBIO MPOOJIEMBbI M Jlajibliie OyayT 00OCTpATHCS, €CIM HEe OyAyT
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CO3JIaHbl MEXAHHM3MBI 10 COKPAIICHUIO CyBepeHHoro jaonra. Mues pazpabotku mporie-

Iypbl OaHKPOTCTBA JUISL CTPaH 30HBI €BPO aBTOPY MPEICTABISETCS aKTyalbHOU. [12]

2.3 Bzaumoneiicteue EBC u poccuiickoi HallMOHAIBHOW BaJIFOTHON CUCTEMOM

Jlns EBponerickoro Coro3a otHomeHue Poccnn k €Bpo BaXKHO MO JBYM OCHOBHBIM
npuurHaM. Bo-niepBbIX, HOBAsk BAIKOTA HE CMOYKET 3aBOEBATH ITPOYHBIE MTO3UILIUHA B MUPE,
€CJIM OHa He CTaHeT OO0IeeBpONeHCcKoN BaltoTOM, a 37ech 0e3 Poccunm He 0O0OMTHCEH.
HecMoTpst Ha KpOILIEYHBIHA, 110 €BPONEICKUM MepKaM, 00beM €€ (PMHAHCOBBIX PHIHKOB,
Poccust aBnsieTcst CBOEro poja MHAMKATOPOM KWU3HEHHBIX CHII €BPO BHE €r0 POJHOTO
noma. Ecmu ona, Oynyuum crparermueckuMm maptHepoM EC, ocramace Obl moj
MOHOMOJIbHBIM BJIMSTHUEM JI0JUIapa, TO ATO 3HAYMIIO Obl, YTO €BPO HE TOTOB BBHIMIOJHSATH
Ha BHEIIHUX PBIHKaX Te ke (yHKIUHU, 4To U JeHexHas eauHuna CIIA. Bo-BTopsix,
Poccusi — kpynHeilmmii skcroprep HepTH M Ta3a, TOProBJIS KOTOPHIMH, B MHpE,
TPaJIUIIMOHHO, BeACTCs 3a JoJutapsl. [11]

B cBoeii cratbe B.B. CepeOpeHHHUKOB JiejaeT BEIBOJ, YTO MACIITA0bI BIUSHUS €BPO
Ha SKOHOMHYECKHE mpoliecchl B Poccun, BcieacTBue (GYyHKIIMOHUPOBAHUS €IMHOM
€BPOIICMCKON BaJIIOTHl B KAYECTBE MHUPOBOM BAJIOTHI MOTYT ObITh HECPABHEHHO BBHIIIIE,
4eM MOKHO ObLIO ObI MPE/IOJIOKUTH B HACTOSIIEE BpeMsi. A Takke oOpalaeT BHUMaHUE
Ha MHEHHE TJIaBbl MPEJCTABUTEIHCTBA HEMEIKOW SKOHOMUKH, B Poccuu r-Ha A. ¢oH
Knoomna, koTopslii TOBOpUT, 4TO Poccus Gosbliiie, 4em kakas-mu0o Apyrasi CTpaHa, MOXKET
MOBJIUATH HA )KM3HECTIOCOOHOCTD €BPO, TAK KAK OHA OTHOCHUTCS K KPYITHEUIIIMM TOPTOBBIM
naptHepam EC. Ctpanbsl EBporbl CMOTpST Ha HeEe KaKk Ha METrapblHOK OyayIero.
3amutHukoB uaen EBC yxe ceifuac ype3BblYailHO BOJIHYET BOIIPOC, KakoBa OyAeT
peakius (pUHAHCOBBIX KpyroB Poccuu Ha MOSIBJICHHWE €BPOBAIIOTHI, COXPAHUTCS JIU B
HAIlIEW CTpaHe MPUBEPKEHHOCTH 0JUIaPy, CMOXKET JIM €BPO BHEAPUTHCA HA POCCUMCKUI
PBIHOK U TIOKO0JIE0ATh O3UIIMK aMEPUKAaHCKOM BamtoThl. ClenyeT mpu3HaTh, YTO MHTEPEC

y POCCUICKHUX (PUHAHCOBBIX KPYroB K €BPOINEUCKUM HOBOBBEAECHHUSM OIPEACICHHO
22



CYILIECTBYET, OAHAKO O LIEJICHANIPABICHHON MOATOTOBKE K BBEJACHUIO €BPO PEYb IOKA HE
uzaer. B emie Gombliiel cTeneHu 3TO OTHOCUTCS K POCCUHUCKUM KOMITaHusM. VIMEeHHO B
KOPIOPATUBHOM CEKTOPE POCCUMCKHE SKOHOMUYECKUE CYOBEKThI MIPEK/IE BCETO OIIYTSIT
BJIMSIHUE €BPO, BBIMONHAOMEH (YHKIMK pacuyeTHOW BalIOTHl, B CBOUX TOPTOBBIX
B3aMMOOTHOIICHUSIX C €BPOINEUCKUMHU MapTHEpaMu. ITO, B CBOIO Oouepeib, MOTpeOyeT
OTIpEICTICHHON OJITOTOBUTENLHOM PaOO0ThI U OT POCCUNUCKUX OAHKOB (CHCTEMa PACUETOB,
OAHKOBCKHE  NPOAYKTBHI, IPOrpaMMHOE oOOecrnedyeHue, OOy4YeHUE KIHEHTOB).
[IpennmonoxurensHo, s Poccuiickon denepand B CPEAHECPOYHOU IEPCIIEKTHBE
BTOpasi IO 3HAYEHUIO MHUPOBas BAIIOTA €BPO MMEET BCE MIAHCHI CTATh IIEPBOM IIO
3HAQYEHUIO BAJIOTOM PAacUeTOB, BTOPOM MHBECTULMOHHOM M 3MUCCHOHHOM BAJIIOTOM, a
TaKXe, CyJs 110 BCEMY, BTOPOH PE3€pBHON BAIIFOTON U, BO3MOXKHO, OJTHOM U3 IIBYX BaJltOT
MAPUTETOB I POCCUMCKOM HAIMOHAIBHOM BaltOThl. HEmOOlEeHKa 3THX MEPCIEKTUB
MOJKET TMOMEIIaTh POCCUICKUM HSKOHOMHUYECKMM CyOBEKTaM B TIOJHOW Mepe
BOCIIOJIb30BaTbCA TEMHM OYEBUIHBIMU IIPEUMYIIECCTBAMHU, KOTOpPBIE HECET BBEICHUE
€OUHOM €BPONEHMCKOW BAaIIOTHl JUII MHMPOBOM DJKOHOMUKM M MEXIYHAPOIHBIX
9KOHOMHYECKUX OTHOMICHHH. [18]

[Ipoananu3nupoBaB MHOKECTBO 3KOHOMHUYECKMX HMCTOYHUKOB, S MOTY OTMETUTD,
€CTb aBTOPBI CUUTAIOIINE, YTO €BPO B OJinkKaiiiieM Oy TylieM MOXKET 3aHSATh MECTO MEPBOH
10 3HAYMMOCTH BAJIFOTOM pacdeToB st Poccnn, U eCTh T€, KOTOPBIE CUUTAIOT, YTO JOJIA
eBpO B 30JI0TOBAIIIOTHBIX 3anacax Poccuun Oymer Tonbpko ymeHbiarcs. [5; 9]

JUis HarjasAHOrO MOHUMAaHHUS 3TOM mpoOiieMbl s O00paTuiach K CTaTHYECKUM

naHHbIM. OHM NPEICTABIEHBI B pUCYHKaAX 3,4 u 5.

B [lonnap CLLA
51,5%

EBpo 38,6%

@DYHT CTEp/IMHIOB
9,8%
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Pucynok 3 — CtpykTypa BamoTHbIX pe3epBoB banka Poccun xHa 2007 rom, % [11]
Ha pucynke 3 npezacraBnena cTpykrypa BamoTHoro gouaa Poccun, va 2007 rog.
MO’KHO 3aMETUTh, YTO JI0JI1 €BPO B POCCUMCKUX OaHKaX, Ha TOT MEPHOJ, COCTaBisiia

38,6%.

B lonnap CLLUA
45,5%

W EBpo 42,1%

Mpoyne BantoThbI
12,3%

Pucynok 4 — CtpykTypa BamoTHbIX pe3epBoB banka Poccun Ha 2012 rox, % [11]
A Ha pucyHke 4 npencraBieHbl JaHHble Ha 2012 1o, M0 KOTOPBIM BUIEH POCT €BPO B

BaJIIOTHOM (DOHJE POCCUICKUX OAHKOB, KOTOpas cocTaBisieT 42,1%.

B lonnap CLLUA
51,5%

W EBpo 27,5%

Mpoune BantoThbI
21%

Pucynok 5 — Crpykrypa BamoTHbIX pe3epBoB banka Poccun na 2018 ron, % [caiiT Pua
HOBOCTH, cTaThd «Y Poccum ecTh MOTeHIMAN AJii CHU)KEHMS JOJU J0JUlapa B CBOUX
pe3epBax» mait 2018 rox]

PucyHok 5 neMoHCTpUpyeT cocTosiHuEe BatoTHOTO (ponaa Poccun Ha mait 2018
roja, rje A0Jis eBpo yxke cocrasisieT 27,5%.

[Ipoananu3upoBaB JaHHbIE B pUCYHKaX 3, 4 U 5, MOKHO 3aMETUTh 3HAYUTEIbHBIN
yIaJloK A0 €BpO MO OTHOIIEHUIO K foiie posuiapa CILIA B BamotHOM onae Poccuu. B
nepuon ¢ 2007 roga A0Jis €BpO B POCCUICKMX OaHKaxX CTpeMHTeNbHa pocia, Ho ¢ 2012

roga u 1o 2018 rox oHa TOJIBKO YMEHBILIAETCS.
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XOTb 1 €BPO OJJHO U3 CAMBIX MOJIOABIX BAIKOT B MUPE, CEMYAC OHA SIBIIAETCA BTOPOU
[0 3HAYUMOCTH MEXIYHAPOAHOM BAJIOTOM, YTO OTPAXKAECT CTENEHb €€ BAXHOCTH B
MHPOBOI SKOHOMHKE. byJyliee eBpo HE ONpe/IeICHHO, MOXXET OHO B CKOPOM BpPEMEHU
YCTYIIUT CBOE MECTO HOBBIM BaJIIOTaM, K OpuUMeEpy koaHb — Kwuraiickas BamwoTa, B
MOCJICTHEE BpEeMs IMOKAa3bIBAE€T OUYE€Hb 3HAUUTEIBHBIA POCT, U HA JAHHBIA MOMEHT YyKe
SBJISIETCS TPEThEH MO YPOBHIO MEXKIYHAPOTHON BATIOTOM. A MOXKET HA00OPOT, YKPEIIUT

CBOM MO3UIMHU U OyAET KPENKO JIepKaTCsl HA CBOEM MECTE.
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3AKJIFOYEHUE

B pesynbrare npoBeAEHHOTO HAMU MCCIIEN0BAHUS MOXKHO CAENIATh BBIBOBI.

MupoBas BantoTHas cuctemMa popMHUpoBaiachk Aoiarue roasl. OHa Mpoiiia 4YeTbipe
JTara CTaHOBJIEHUS, TO €CTh YEThIPE PEBOJIOLMU, MTOCIE KOTOPBIX HA JAHHBII MOMEHT
(GYHKIIMOHUpPYET 4YeTBEpTasi MHUpPOBas BaJIOTHAs CUCTeMa Ha3BaHHas SIMaiickoil,
npuHsaTas B 1976 ronmy. Ha ocHoBe KOTOpoO#l ObLI JIMKBUIUPOBAH CTAaTyC PE3EPBHOIM
BaJIIOTHI, 30JI0TO OBUIO AEMaHETU3UPOBAHO, a TAK)KE BCE CTPaHbl UMENH MPABO BbIOOpa
000 peXUM BAIFOTHOTO Kypca.

MBI OpHIUTA K BBIBOJY, YTO CYLIECTBYET TPU OCHOBHBIX BHJIa BAIFOTHBIX CUCTEM
ATO: HAIMOHAJIbHAS BAJIOTHAS CHCTEMA; PETMOHANbHAS BAIIOTHAsI CUCTEMA; U MUPOBAs
BaJtoTHas cuctema. OHU OTIMYAIOTCS ApPYyr OT Jpyra B OCHOBHOM MAacIITaboOM
UCIIOJIb30BaHUs BAIIOTHI B PaMKaXx OIPEAEICHHON BaItOTHOW CUCTEMBI.

Taxxe onpenenunm, 4To B SIKOHOMUYECKOU JINTEPATYPE BBIAEISAIOT TPU OCHOBHBIX
BUJIa BAJIIOTHBIX KypcOB. Bo-mepBbIX, pexuM KecTKoM (ukcaruu. Bo-BTopbIx, Msrkas
¢bukcamus kypca. B-TpeTbux, miaBatrouiuii pexxum. Mo>XKHO cKa3aTh, YTO BaJTIOTHBIN Kypc
— OTO DKOHOMHYECKAsl KaTeropus, KOTOpass IIOKa3bIBAET COOTHOILUIECHHE MEXIY
HAIlMOHAJIbHOW M NHOCTPAHHOW BaJIFOTOU.

DTO MHOTOCTPYKTYpHasi cucTeMa, 00ecreynBaroiasi SKOHOMUYECKUE OTHOLIEHUS
BCceX cTpaH. Ha maHHBIM MOMEHT, CTaTyC MEXIAYHApPOJIHOW BaJIFOTHI IIPUCBOEH JOJUIAPY
CHIA. Ho Henb3st He 00paTuTh BHUMaHUE Ha €BPO, KOTOPOE, HE CMOTPsI Ha CBOE HEJTaBHEE
IIOSIBJICHUE SIBJIIETCS BTOPOU 110 YPOBHIO MEXKIYHAPOJIHON BAJIFOTOM.

EBpo 0/1HO 13 caMbIX MOJIOJIBIX BaJIOT B MUPOBOM BaltoTHOU cucteme. B 1979 1. B
EDC Obuia cnenaHa coOCTBEHHasi MHTEpHALMOHAJIbHAs JCHEXXHas cHCTeMa —
EBpomneiickas nenexnas cuctema (EBC). Tlo3xke ona Oblla mepeuMeHOBaHA B
EBponelickuii cor3, B KOTOPbIA B JAHHBIA MOMEHT BXOAUT 28 cTpan-uiieHoB. U Tak ¢ 1

suBapst 2002 1. cTapToBajl BBITYCK KYMIOP U MOHET €BpO, Ha KOTOpPbIE 0OMEHUBAJINCH
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HallMOHAJIbHBIE BaMIOTHL. A K cepeanHe 2002 r. 3akOHYUIICS NOJIHBIN epexXo JOMAITHETO
000pOTa CTPaH-yYaCTHUI] HA UHUYHYIO BAIIOTY.

K npo6nemam ¢ynkunonupoBanuss EBC oTHocsTCS pa3Hble SKOHOMHUYECKHE
npoOyieMbl Takue Kak: cialdble TocynapcTBeHHble (puHaHchl cTpaH FHOxHoit EBpombr
npoOiemMbl B OaHKOBCKOM CEKTOpE; CTPYKTYpHbIE HECOOTBETCTBHSI, BIUSIOIINE Ha
KOHKYPEHTOCIIOCOOHOCTh M TaK Jaiee. A Takke MpoOJIeMbl, CBSI3aHHBIE C YCKOPEHUEM
MPOIIECCOB II00AM3alUU U IeMoTrpadudecKuMu nMpoOaeMamMu, CBSI3aHHBIMU B MIEPBYIO
o4depellb CO CTAPEHUEM E€BPOIIEHCKOrO HACEICHUSI.

[IpoananusupoBaB otHomeHuss EBC u Pocculickoll HanmoHalIbHOW BAJIKOTHOU
CUCTEMBI MOXKHO caenats BeiBOA. st EBponenickoro Coro3a otHomenue Pocenn x €Bpo
Ba)KHO 110 IBYM OCHOBHBIM IIpU4YMHAaM. Bo-iepBbIX, HOBasl BAJIOTA HE CMOKET 3aBOECBATh
IIPOYHBIE MMO3UIIMKM B MUPE, €CJIM OHA HE CTaHET OOLIEEBPONENCKOI BaIIOTOM, a 3/1eCh 0€3
Poccuu ne oborituck. U Bo-BTOpHIX, POoccus — kpynHeumui skcnopTep HEPTH U Tasa,

TOPIroBJII KOTOPBIMH, B MUPC, TPAAULIHUOHHO, BCACTCA 34 AO0JLJIAPHI.
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Tabmuna 1 — Bunbl BamoTHBIX KypcoB [2; 16; 4]

Buibl BaIOTHBIX KypCOB

XapaKkTepUCTUKH

ILnaBaromuii BaIFOTHBIN KypC

IpeNCTaBiIsieT CcoOOW BalIOTHBIM Kypc, CBOOOIHO
W3MCHSIOIIMICA MOJA BO3JICUCTBUEM CIpOCa H
NPEII0KEHUS

CMenaHHbI BATIOTHBIA KypC

IIpe1yCMaTpUBaeT YBS3KY WM3MEHEHMH pPBIHOYHOIO
Kypca ¢ JMHAaMUKON Kypca BaJlOT APYTUX CTPaH WU
Habopa BaJlIOT M MOXET BBIXOJUTh 32 PaMKH,
YCTaHOBJICHHBIE MEXKYHAPOAHBIM COTJIAICHUEM

OUKCUPOBAHHBINA BATKOTHBINA KypC

IIpeAyCMaTPUBAET, YTO HA 3aKOHOJATEILHOM YPOBHE
ONpPEACIAETCS  COOTHOLICHHE HALMOHAIBHOU H
MHOCTPAHHOU BAJIIOT

[TaputeTHBIN BaTIIOTHBIN KypC

ABJIACTCA O(bl/ILII/IaJIBHBIM, OH JICKHT B OCHOBE BCEH
CHUCTCMBbI BAJIFOTHOI'O PEr'yJIMPOBAHUSA

@DakTHYECKUI BaJTIOTHBIN KypC

IMOKAa3bIBACT PCAJIBHOC IIOJOXKCHUC ACIT B TOPTrOBLIX
OTHOIICHMUAX

Kypc cpounoii cnenku

€ro CyTh CBOJIUTHCS K TOMY, YTO OH YCTaHABJIMBAETCS
JUIsL OTIPENIeNIEHHOTO BAJTFOTHOIO KOHTPAKTa, KOTOPBIN
OyZeT HCIIOJIHEH Yepe3 HEKOTOPOE BpeMs

Kypc cBon caenku

XapaKTCPU3YCTCA JTAHHBIM BU TEM, qTo
OOHOBPECMCHHO  HECCKOJIBKO 0aHKOB COBCpHIAOT
KYIUIKO WJIH ITPOJAXKY I/IHOCTpaHHOI;'I BalIIOThI

Kypc cnot cnenku

IMPUMCHACTCA B TCX CUTyallUAX, KOT'Ja U IIpoaa>ka, u
ITOKYIIKA BAJIFOTBI IPOUCXOAUT B OAHO BPEMsL

Kypc nokynku

[CHA, KOTOPYIO I'OTOBLI 3aIIJIATUTH ITOKYIIATCIIN

Kypc nponaxu

HOMHUHAaJbHAs 1I€HA, 10 KOTOPOU IOKYIAaTeNlb FOTOB
COBEPIINTH CIEIKY

Cpennuii Kype

cpenHeapudMeTnyeckoe MEXIy KypcaMu KYIUId U
IIPOJIaXKHU

Kpocc-kypc

COOTHOIICHHEC MCKIOY ABYyMA BaJIrOTaMU,
OIpPEACIEICMOC HAa OCHOBAHUHU KypCa 3THX BaJIIOT IO
OTHOIICHHIO K TpCTI)GI\/'I BAJIIOTC, OCYHICCTBIIACTCA
IMPECUMYIICCTBCHHO 110 OTHOUICHUTIO K JOJIJIAPpY CIIA

baHKHOTHBIN KypC

OCHOBBbIBaeTcsl Ha Oe3HalMYyHOM pacyere. baHk
npojaeT Jpyromy OaHKy OaHKHOTBI MHOCTPAaHHOMN
BAJIIOTHI B CYET OIUIAThl KAKUX-JTMOO onepanuii

OO6MmeHHBIH Kype

€ro CyTh CBOJUTHCS K 0OMEHY HallMOHAJIbHON BAJIFOTHI
Ha MHOCTPAHHYIO BaJlIOTy IO YCTaHOBJIEHHOMY

Tapudy

HomuHanbHbBIN BATIOTHBIN KypC

Mpe/icTaBIseT co00l (pakTHUECKU BaIOTHBIM KypcC,
JENCTBYIOIMI HA TEPPUTOPUHN CTPAHBI

PeanbHbIi BaOTHBIN Kypc

9TO LIEHOBAs MOJUTHKA TOBApOOOOPOTa Kak BHYTPH
CTpaHbl, TaK U 3a €€ NpeJesiaMu

[TPMJIOXKEHUME A
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Tabnuna 2 — Crpanbl-ydactauibl EBpo Coroza Ha 2018 rox [6]

Ne I'ocynapcTBo-uiieH Harta Bxoxaenus B EC

1 ['epmanus

2 benwsrus

j Hml/llczzfa%i/pr 25 maprta 1957 rona
5 Hunepnansl

6 OpanHiys

7 Benukobpuranus

8 Janus 1 ssuBaps 1973 rona
9 Wpnangns

10 ['peuus 1 suBapst 1981rona
E HI;I;:;;{;?M 1 suBapst 1986 rona
13 ABcTpus

14 OunsIHINA 1 suBaps 1995 roga
15 [IBenmsa

16 Benrpus

17 Kunp

18 JlaTBus

19 JInutBa

3(1) rl\[/f;“;z 1 mMast 2004 roza
22 CnoBakus

23 Cnosenus

24 Yexus

25 DcToHus

3673 E?}f&iﬁﬁ; 1 auBaps 2007 roga
28 XopBatus 1 nronst 2013 roga
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