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EBPOMENCKAA BAJTKOTHAA CUCTEMA.

e EBponerickas BantoTHasa cucrteMa (EBC) — mpunsiTas psijioM CTpaH, BXOASIIHUX B

EBponenckoe coo01IecTBO, (popMa OpraHm3aiuy BaJIOTHBIX OTHOIICHUM U BAJIFOTHOIO
oOMEHa, 00JIeryaromas SJKOHOMUYCCKUE OTHOLICHUS MEXK Ay CTPaHAMM,
CTUMYJIMPYIOIIAsg HHTErPALMIO UX SKOHOMUK, CIOCOOCTBYIOIIAsl CTAOMIN3ALIMM BaJIIOT.

e EBpomnenckasd BajaroTHas cucreMa aeructByer ¢ 1979 roaa.



OCHOBHbIE STAIbI

EBponerckas BaJIlOTHAd CUCTEMA IIPOIIJIa B CBOEM PA3BUTHM TPU OCHOBHBIX ATAIla:

® |)cmnavana 1950-x rr. 1o 1978 1. - OATOTOBUTEIILHBIMN;

® 2)c 1978 no 1999 r. - mepuoa neUCTBUS KPEAUTHO-ACHEKHOIO MEXaHMU3Ma, OCHOBAaHHOTIO
Ha JICHEXKHOU eauHule - DKIO u nogaepkanuu "BajtoTHOrO Kopuaopa';

® 3) coBpeMeHHHIN - ¢ 1999 1., korga B O0JBIIMHCTBE cTpaH EBponenCcKOro coro3a craia
MCII0JIb30BaThCs e€auHas BaidroTa - eBpo (EUR).



OCHOBHbIE STAllbl PASBUTUA EBPOMENCKOW
BAJTKOTHOW CUCTEMBbI.

B pe3ynberare cinoxkHbIX neperoBopoB B paMkax EC B mapte 1979 1. Ob11a co3gana
EBpomnerickas BanroTHas cuctema (EBC).

EBC — 310 MexxayHapoHas (pernoHajibHas) BAIIOTHAS CUCTEMA,
IPEACTABIISAIONIAS COBOKYIHOCTh SKOHOMUYECKNX OTHOIIEHUM, CBSI3aHHBIX C
(PYHKIIHOHUPOBAHMUEM €AWHOM BAIIOThI B paMKaX €BPOIEHCKON SKOHOMHYECKOM
nHrerpanun. EBC — BaxkHast cocTaBHast 4aCTh MUPOBOM BAJIFOTHOU CUCTEMBI.

OCHOBHEIE BEXH IIpeAbICTOpUHA co3aanus EBponeiickon BaaroTHOM cuctembl (EBC)
TakoBbl. B 1972 1. CoBmuu EDC nipuHsn pelieHue OrpaHuuuTh aMILIMTYLY
KOJ€0aHUs BAIIOT, BXoAauX B CooOIIeCcTBO CTpaH, IO OTHOLICHUIO APYT K APYTY.
JI1s DOCTHKEHUS ATOM LEJIM LICHTPaJIbHbIC OAHKHU JTOJIKHBI OBLIM COTJIaCOBBIBAThH
CBOH MHTEPBEHIIMM HA BAJIFOTHOM PbIHKE. TaK poaMIACh ''€BPOIICHCKAS BAIOTHAS
3mes'. [Ipeaen komebanuii KypcoB BaltoT cTpad EDC mexay co00i JOIIyCKaJICsa OT
+1,125% no £4,5% B pazssie rogel. B rpaguyeckom n3zooOpaxenuu "3mes "
O3Havaja y3Kue Ipeaeiibl Kojieoanui kypcoB BamtoT 0 ctpad EDQC (I'epmanuu,
Opanuu, Uranuu, Hunepaannos, benbsruu, JIrokcemOypra) mexay cooou. Ecnu
KypC BaJIIOTHI CTPAHbl OYCKAJICS HYKE TOITYCKAeMOTO IIpeiea, HEHTPAIbHBIN
OaHK JOJKCH OBLI CKYIIaTh HAIMOHAJILHYIO BAJIIOTY HA HHOCTPAHHYIO.




"BaAtoTHas 3mes” npocyLiecTBoBaAa B TOM AU MHOM COCTaBe CTpaH-y4YacTHuU, Ao 1979 r.,
Koraa no uHuumnatuee XK. A'ScteHa u . LLImnaTa 6biAa co3paHa EBponenckan BaAlOTHas cUC
Tema. EBC pAoaxHa GbiAa pelunTb cAeAytoOLLME 33Aa4M:

* YCTAHOBUTb MOBbILIEHHYIO BaAIOTHYIO CTabuAbHOCTb BHYTpU EC;
* CTaTb OCHOBHbIM SAEMEHTOM CTPAaTErMu pocTa B YCAOBUAX CTAaOBMABHOCTU;

® YCUAUTb B3aMMOCBSA3b MNPOLLECCOB 3KOHOMMUYECKOro pa3BUTUA U NPUAATb HOBbIU MMIMYAbC €B
POMNENCKOMY UHTErpaLLlMoHHOMY MpoLLeccy,

* OKa3aTb CTabuAU3MPpYIOLLEE BO3AEUCTBUE HA MEXAYHAPOAHbBIE SKOHOMUYECKUE U BAAIOTHbDIE
OTHOLUEHMUS.



MEXAHWM3M OENCTBMA EBC BKMKOYAET B CEBSA TPU
COCTABNAOLLNX:

® COELMAIBHYIO PACUETHYIO NCHEKHYIO eauHuiy — OKIO;
® MEXAaHM3M BaJIIOTHBIX KYPCOB U MHTEPBCHIIVM;

® MEXaHU3M KPEaAUTOBAHUA.



OKIO (European currency unit) siBiasiizack 0CHOBHOM cocTtapistonet EBC. 9KHO, kak ot
MEYAJIOCh BBIIIE, OOPEACIAIACh HA OCHOBE KOP3HUHbI €EBPOIIEUCKUX BAIIOT. CTOUMOCTD KaX10U
eBponerckoi BaaroThl B DOKH) Kak10AHEBHO M3MEHSIACh. DTH U3MEHECHUS ObLIA 00YCJIOBIICHBI
AByMs (DaKTOpaMM: BECOM BAIIOT B KOP3UHE, KYPCOM BAaJIIOTHI B APYTUX €BPOIICUCKUX BAJIIOTAX,
KOTOPBIN €XKECITHECBHO U3MEHIETCS HA BAJIFOTHBIX PHIHKAX.

JTa KOp3WHAa IIPECIACTABIISIET COOOM ONPEACICHHOE COOTHOIICHUE JIJISI B3BCILIMBAHUS KYPCOB
BXOIAIIMX B HEE BAIIOT. /101 KaXXI0HW U3 BAJIXOT OIIPEACIICHA HA OCHOBE PsAJIa SKOHOMHUYECKHUX
[I0KA3aTeJIEH TOCYIapCTBA — €€ DMUTEHTA C YUYETOM YIIEIBHOTO BECa 3TOI0 rocyaapcraa B
TOPrOBOM OOMEHE MEKIy cTpaHaMu OOIIEro peIHKA, pa3MEPOB €ro HAIIMOHAJIBHOI'O 10X04a U
CTCIICHU Y4aCTHs BO B3aMMHOM BAJIFOTHOM MOJAACPIKKE rocygapcTtB, Bxoasamux B EBC (
EBponenckas BaJrOTHas CUCTEMA ).



Ha moment yupexaenus IKIO u mpu nepsom JlaHHast KOp3UHA CIIY)KUT KIIFOYEBBIM JJIEMEHTOM

3HAYUTEILHOM N3MEHCHUM BECOB KOP3UHEI 17 CEHTI0ps EBpoOnenckor BaarOTHOM cucteMsbl. Ha ee ocHOBe

1984~ I[()J‘[I/I PA3HBIX BAIIOT B HEU COCTABWIH: BBIYUCIIAOTCA AOIIYCTHUMBIC IIPCOCIIbI OTKJIOHCHUU KYpPCOB
BaIIOT, BXoasamux B EBC, a Tak:ke cTaBOK IO CCyiam,
BhIpa:k€HHBIM B OKIO.

BarkTa dorA ¢ % |

1384797 J1lomyCTUMBIE IIPEAEIbl OTKIIOHEHUM KAXXIO0HU U3 BAJIIOT
Hemengas Mapka ' CHUCTEMBI IyOIHKYIOTCS B BUIE ITAPUTETHOM CETKH, KOTOpas
OpaHuyvackt Gpask : IPEACTABIISICT COOOM TAOIHIY C YKa3aHUEM LICHTPAIBbHOTO
M CUTHAJIBHBIX KYPCOB, KOTOPBHIE MOXKET JIOCTUTATh
COOTBETCTBYIOIIAS BAJIIOTA HA KAXKI0M M3 BaJTIOTHBIX OHUPK
| canaHzcE ryaIBgeH : crpan EBC. LleHTpanbHbie KypCchl KOKI0M U3 BaIIOT
H1amesuceas Jipa ._ CUCTEMBI paccuuThiBatoTCs K DKIO u BhIpaxkarorcs B
€IUHMUIIAX COOTBETCTBYIOIIMX HAIIMOHAIILHBIX BAJIIOT.

DVHT CTSpIHHTOE

benmeriicerni dpade

JaTcras KpoHa

OKIO paccmarpuBanace Kak pe3epBHBIM CTOMMOCTHBIM aK
Hpaanzacraiit §vHT : : TiB. OHA BBIYCKAJIACh O] 00CCICUCHUE BAJIFOTHBIX
Troxcemovpremai dpaqi _ - pPECYPCOB U HA HEE BHIILUIAYUBAIUCH NTPOLIEHTHI. DKIO
SIBJISJIACHh TAKXKE CPEACTBOM PACUCTOB B OIECPALIAAX MEXKITY
[ICHTPaJbHIMU OaHKaMu cTpaH EC.

[ peyeckas apaxmMa




MexaHu3M BaJIIOTHBIX KYPCOB U HHTEPBEHIIMKM OCHOBBIBACTCS HA IBYCTOPOHHUX
[ICHTPAJIbHBIX Kypcax C ONpeACIICHHLIMU IpeaeaamMu KojicOanuil. Konebanus
NOITYCKAIUCh B paMKax +2,25% 0T LIEHTpaJIbHOTO Kypca, i1 HEKOTOPBIX CTpaH — JI0
+6%. Co Bropou nmojioBUHBI 1993 1. B pe3ynbrare 000CTpeHMs BaIOTHEIX ITpooiaeM EC
paMKM KoJeOaHUH paciupuimch 10 +15%.

Ha mpakTuke nmogaepKaHue peIHOYHBIX KYPCOB B YCTAHOBJICHHBIX pAMKAaX PETYIUPYETCA
PBIHKOM, IIOTOMY 4TO, B CIy4ae MaJeHMUs Kypca KaKOM-IT100 BaIIOThI 10 HUKHETO
npeaesia, HEHTPaJIbHbIA OAHK — 3MUTEHT 3TOM BAIIOTHI JOJLKEH 3aHATHCS €€ CKYIKOM.



BbIBO/]

NTaK, eBponencKkas BaAloTHasA CUCTEMA NMPEACTABASET COOOM CO3AAHHYIO CTPaHAMM — YAEHAMM
EC 30HYy CKOOPAMHMPOBAHHOIO MAABAaHUS MO OTHOLUEHUIO K AOAAAPY KYPCOB HaLLMOHAAbHbIX
BAAIOT C LLeAblo obecneveHuns nx 6oabwen ctabmabHocTU. OcHOBHbIMM NapameTpamn EBC
ABASIIOTCA: OrpaHMYEeHUSt KOAeDOaAHUM KYPCOB BAAIOT B KAXKAYIO CTOPOHY OT COFAACOBaHHOIO
LLEHTPAaAbHOIO KypCa Ka)XKAOM BaAIOTbI K 3KI0. BeAMKOOpUTaHUA Ha NPOTSXKEHUU PAAA AET He
NPUHMMaAA Y4acTUA B cMcTeMe. EBponencKkas BaAlOTHaA eAMHULLA 3KIO - pacyeTHasA eAMHUL,
KYPC KOTOPOM OMpeAEAsieTCs KaK CpeAHee B3BelleHHOe KypcoB cTpaH- YAeHoB EC. Eé
BO3HMKHOBEHME NMPOM3OLLAO 32 CYET B3HOCOB YAeHOB EBponencKoro poHAa BaAIOTHOTO
COTPYAHUYECTBA AASl MPEAOCTABAEHMSA BpEMEHHOMN PUHAHCOBOM NMOAAEPXKKM CTPaHaM- YAEHaM
B LLEASIX PUHAHCUPOBAHMA AePULMTA NAATEXHOro HaAaHca.



PYHKUNOHNPOBAHWE EBC. UTOI'U

BBeaenme HoBolt €BpOEHCKON pacueTHON €AMHUIIBI — JKI0, OCHOBAHHOM Ha KOP3WHE BAIIOT B o0ecredeHHYI0 20% BamtoTHBIX PE3€PBOB
CTpaH-yY4YaCTHHII;

OnpeneieHre NapuTeTa 3K KaK CYMMBbI CPEIHEB3BEIICHHBIX OTJACIbHBIX BAJIIOT, BXOIAIIMX B KOP3UHY;
ONpPEACIICHUE [ICHTPAJIbHOrO0 OOMEHHOIO Kypca KaKA0KW BaIIOThI IO OTHOIICHUIO K IKIO;

BBOJ MHJIMKATOpPa OTKJIOHEHHSI OOMEHHBIX KypCOB BAIIOT OT UX LEHTPAJIbHOIO KypCa;

BBO/I COTJIACOBAHHOI'0 U3MEHEHUS LICHTPAJIbHBIX KypCOB: 3a 1979-1995 IT. neHTpanbHbIe KypChl MEHSIIMCH 17 pas;

o0ecrneyeHne CONMKEHMS MoKa3aTelIe SJKOHOMUYECKOro pa3BuTus BHyTpu EOC.



CIACHMBO 3A BHUMAHUE!



