XapaKkTepucTuka aTtanoB
CTaAHOBMNEHUA N Pa3BUTUSA
MWUPOBOW BarnOTHOU CUCTEMBI




MupoBas BantoTHas cuctema — 3TO COBOKYMHOCTb SKOHOMUYECKNX
OTHOLLEHMI B MMPOBOU XO3ANCTBEHHON Cpepe, CBA3aHHbIX C

bt

Muposasi santomHas cucmema rnpedcmasrisem cobou:

* onpeaernieHHbI Habop MexayHapoaHbIX MNNaTeXHbIX CPEaCTB;

* pexunm obMeHa BantoT, BKMNOYasi BantoTHbIE KYPChbl;

* YCNOBUSI KOHBEPTUPYEMOCTHU, MEXaHN3M 0becrnevyeHnst BantoTHO-NaTEXHbIMU
cpeacTBamMu MexgyHapoaHoro obopora;

* pernamMmeHTaumio popm MexagyHapoaHbIX pacyeTos;

*  PEXUM MEXOYHAPOAHbLIX PbIHKOB BasitoThl 1 30110Ta;

* CTaTyC MEXrocyaapCTBEHHbIX UHCTUTYTOB, PErYNNPYIOLLNX BaNOTHbLIE OTHOLLEHUS;

* CeTb MeXayHapoaHbIX U DAHKOBCKUX yYpeXXaeHNN, OCYLLLECTBISAOLWLNX
MeXayHapoaHble pacyeTHbIE N KpeaUTHbIE onepaumn, CBsi3aHHbIE C
BHELLHE3KOHOMUYECKON AEATENbHOCTbLIO.

OcHosHou 3adadvet MBC sienisemcs  perynupoBaHue cdepbl MeXayHapoaHbIX
pac4yeToB ansi obecneyeHns yCTon4mBoro 3KOHOMMYECKOro pocTa 1 noaaepKaHus
paBHOBECMKS BO BHELLHETOProBOM OOMeEHeE.




NMosBuBwuchk B XIX Beke, MBC npowina 4
3aTana 3BoONnLUUNU:

[TapwKckas BanoTHaa cucremMa
(1867 r.-20-e roabl 20-ro B.)

[eHya3cKaqa BantoTHaa cuctema
(1922 r.-30-e roabl 20-ro B.)

BpeTtToH-Bynckasa BantotHaa cucrtema
(1944 r.-70-e roabl 20 B.)

Amanckasa sanoTHag cuctema
(C 1976 roga no HacTogLllee BpeMs)




1-u atan [lapuxckas eantomHas
O 3pa sonotofeldfalil&Vhdiauanacs B 1821

Q BBNanyeckn 6bina ocbopmneHa MexrocyaapcTBeHHbIM CornaLleHuen @ =
A\ )

[Mapwukckon KoHdbepeHUMn B 1867 ., KOTOPOE NpM3Hano 30510TO e,EI,VIHCTéel-LFl ne.o
doopMON MUPOBLIX OEHET.

[Mapwkckas BantoTHas cuctema basnpoBanach Ha CneayoLmnx CTPYKTYPHbBIX
NpUuHLUNNax:

e Ee ocHOBOM sIBNSNCA 30N0TOMOHETHbIWM CTaHO4apT

o Kaxkxgasi BantoTa MMmena 30noT1oe cogepxanue (Benmkobputanma — ¢ 1816 r., CLLUA — 1837,
[epmaHua — 1875 r., ®paHums - 1878 1., Poccusa — ¢ 1895—1897 rr.). B cooTBETCTBUM C 30/10TbIM
cogepXaHMem BantoT yCTaHaBMMBaNUCh UX 30510Tble NapuUTeTbI*.

eBantoTbl cBOOOAHO KOHBEPTMPOBANUCH B 30/10T0. 30/10TO UCNOMNb30BaNoch Kak
o6LLEenpr3HaHHbIE MUPOBbIE AEHbLIN.

» CNoxurcsa pexxum cBo604HO NnaBatoLLMX KypCOB BartoT C Y4E€TOM PbIHOYHOMO Crpoca U
NpeanoXeHus, HO B Npeaenax 30M0TbIX TOYEK (Tak Ha3blBalOT MakcUMarbHble Npeaens.l
OTKINOHEHUS Kypca BasntoT OT yCTAaHOBNEHHOrO 30/10TOr0 NapuTeTa, KOTopble onpeaensoTcs
pacxodamMu Ha TPaHCMOPTMPOBKY 30510Ta 3a rpaHuLy). ECnv pbIHOYHBIV KypC BantoTbl nagarn
HU)Ke NapuTeTa, OCHOBAHHOIO Ha MX 30110TOM CoAEepPKaHUK, TO AOIMKHUKN NpeanoYyuTanmu
pacnnadYmBaTbCs N0 MeXayHapoaHbIM 00si3aTeNbLCTBAM 30/I0TOM, @ HE MHOCTPaHHbIMU

BHNOTHVHAPTET — COOTHOLLEHNE AEHEXHbIX €ANHULL Pa3fnNYHbIX CTPaH Mo UX ouLmanibHOMY 30110TOMY
coaepXaHut.



[Ipeumywiecmea:

- COXpaHeHne YCTOIZHMBbIX BaJ1lOTHbIX KYPCOB,

- obecneyeHne cTabnnNbHOCTY BHELLIHEN U BHYTPEHHEN 9KOHOMUYECK
- GnaronpuaTHbIE YCNOBUA NS PasBUTUSA MeXOyHapOoaHOW TOProBIu;

- cTabunbHOCTb BHYTPEHHNX LIEH,

Hedocmamk
u:

- 3010TOM CTaHgapT YCTaHOBWUI 3aBUCMMOCTb AEHEXHOW MaccChl,
obpalyatoLencss B MUPOBOM 3KOHOMUKE, OT A00bIYM U
Npon3BOACTBA 30S10Ta;

- B YCITOBMSIX TOCMNOACTBA 30/10TOr0 CTaHAapTa OKa3blBaeTCH
HEBO3MOXHbIM NPOBeAeHNE HE3aBUCUMOW AEHEXHO-KPEANTHON
MONMNTUKN, HANpPaBIIEHHOW Ha peLleHne BHYTPEHHNX Npobnem ¢
SKOHOMMUKU;
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2-U [eHy33ckas eantomHas

cucmema
%Ta;!;’roe Ha3BaHWe - 30N0TOAEBU3HbLIN
cTaHgapT y &
[ OTtaenbHble HAUMOHaNbHbIE BaNtOTbl MOIMTIN pa3MEHUBATLCA HE Ha 30510TO < Ha
OEeBU3HbIE BantoThl, KOTOPbIE B CBOK O4Yepeb pa3MeHMBanucb Ha 3050Thl€ CIIUTKU

O CdopmupoBanochk ABa OCHOBHbIX cNocoba pasmMmeHa HalMOHaIbHOW BaoThl B

30/10TO:
NpsiIMON — ANSA BantoT, BbIMOMHABLUMX POSb AeBM30B (PYHT CTEPIIMHIOB, Aonnap)
KOCBEHHbIN — O/ BCEX OCTalbHbIX BanOT 4aHHOW CUCTEMDBI

[NpuHUMNbI:

1. Ee ocHoBomn siBNSANUCL 30510TO N AE€BU3bl — MHOCTPAaHHbIE BantoThl.

2. CoxpaHeHbI 30510Tble napuTeThl. KOHBEpCKUs BantoT B 30510TO CTasia OCYLLECTBNATLCS He
TonbKo HenocpeacTeeHHO (CLUA, dpaHuma, BennkobputaHus), HO U KOCBEHHO, Yepes
WHOCTpPaHHbIe BasoTbl (FTepmaHus u ewwe okono 30 cTpaH).

3. BoccTaHoBreH pexumM cBob60AHO KOMnebnowmxcs BantoTHbIX KYPCOB.

4. BantoTHOe perynupoBaHne oCyLeCTBNAN0oCh B 0OpMe akTUBHOW BartOTHOW NOMUTUKW,
MeXayHapoaHbIX KOHJ)epeHLMin, COBELLAHWUN.



e BantoTHasa ctabunmsauns Gbina B3opBaHa MUPOBLIM KpM3MCOM B 30-X roaax.

[naBHble 0COOEHHOCTU MMPOBOIO BankTHOIO Kpmuauca 1929—1936 . TaKOBb!:

* LIMKNMYECKMIN XapaKTep: BantoTHbIM KPU3NUC Nepennencsa ¢ MMpoB ﬁ'fmw .
9KOHOMUYECKUM N JEHEXHO-KPEAUTHBIM KPU3UCOM; gy

e CTPYKTYPHbIN XapakTep: NPUHLUUMNBbI MMPOBOKW BasitoTHOW CUCTE
30M0TO-AEBU3HOIO cTaHaapTa — noTepnenu KpyLweHue;

e GONbLUasA NPOOOIMKUTENTbHOCTb: C 1929 T. O OCEeHU 1936 T.;

* NCKJTIOHYNTETTbHAaA FJ'Iy6VIHa N OCTpOTa: KypcC
paga BantoT CHU3UNcA Ha 50—84%;

e KpalHsAs HEpaBHOMEPHOCTb Pa3BUTUS:
KpU3unc nopaxkan To OAHW, TO Apyrue CTpaHbl,
NprMyem B pasHOe BPEMS U C pa3nNNYHOI CUIOMN.




BasiromHbIt 610K — rpynnupoBKa CTpaH, 3aBUCUMbIX B 9KOHOMUYECKOM, BaOTHOM U
b1MHAHCOBOM OTHOLLIEHUSX OT BO3rMaBNsAOLLEN ero AepKaBbl, KOTOpas ANKTYET UM €AUHYIO
NONUTUKY B 00NacTu MeXxXayHapoaHbIX 3KOHOMUYECKUX OTHOLLEHWUIA U UCMNOSMb3YET UX Kak
NPUBUNErMpPOBaHHbIN PbIHOK CObITa, UCTOMHUK AELLEBOIO Chipbsi, BbIFOAHYO chepy NpUNoXeHns

Kanutarna.

Ll,eJ'Ib_BaJ'II-OTHI_aIX GrokoB — YKperJieHne KOHKYPEHTHbIX no3nunn CTpaHbl-ringepa Ha
Me)K,EI,yHaDO,ElHOVI dapeHe, 0COBEHHO B MOMEHTbI 3KOHOMUYECKNX KPU3nNCOB.

CTepnuHroBbIn
c1931r.

B coctaB cTepnuHrosoro 6noka
BOLUKM CTpaHbl bputaHckoro
cogpyecTBa Haunn, Kpome

KaHagbl 1 HetopayHaoneHga, a

Takke Tepputopusa CaHraH
(TOHKOHT); HEKOTOpPbIE
rocygapctea, 9KOHOMUYECKHU
TEeCHO CBSI3aHHbIE C

BenukobputaHuen, — Eruner,

WNpak, MNMoptyranus. MNosgHee K

HeMy npucoeanHunuce [laHms,

Hopeerus, LLiBeuuns,
dunnanaus, Npeuus, UpaH.

OCHOBHbIe BantoTHbIe
ONoKn

[lonnapoBbIn
Cc 1993r.

B nponnaposbin 6rnok sowwnv CLUA,
Kanaga, MHormne ctpaHbl LieHTpanbHom
n KOxxHOM AMepUKN, rge rocnoacTeoBarn

aMepuKaHCKUM KanuTarn.

*CTepnuHrosbl 1 4oNNapoBbIn Broku
CNYXXUnu cpeacTBOM pacLUMPEHMS
PbIHKOB CObITa, NCTOYHWNKOB CbIpbsl U
cchep NpunoXxeHus kanutana
Benunkobputanum un CLLA.

30noTon BanTHbIN
Onok

B ntoHe 19% :Il'.9I?ag.ﬁOH,qOHCKOI7I
MeXayHapoaHOoM
9KOHOMMYECKOWN KOHbepeHLUUmn
CTpaHbl, CTPEMMBLLNECS
COXpaHUTb 30510TOM CTaHAapT
(PpaHuus, benbrug,
HuoepnaHgbl, LLBenuapus, a
3atem Vtanus,
YexocrnoBakus, NornbLua),
co3ganu 305noTon Onok.
3onoTton 6ok NoOCTENEHHO
pacnagancs c 1935r. u
npekpaTun ceoe
CyLLeCTBOBaHME C OTMEHOM
30M0TOro ctaHgapTa BO
®paHumn B oKTAGpPe 1936 .



3-u BpemmoH-Bydckas eantomHas
cucmema

3Ta§| y
e OTO MeXAyHapoaHasd BantoTHasa cucteMa, cbopmMmMpoBaBLIAsiCA NOCNEe BTOPOM
MUPOBOW BOVHbI 1 Ba3npoBaBLLasACcs Ha NpucnocobneHnn HauuoHarnbHbIX

BaOTHbLIX CUCTEM K BaSIlOTHbIM CUCTEMaM Be4yLLUMX B TO BpeMs rocyapcCTB,
npexae Bcero K HauuoHarneHon cucteme CLUIA.

e Cucrtema yctaHosrieHa B pesyrneraTte bpeTToH-Byackon koHdepeHumn (¢ 1 no 22

nons 1944 r.) HassaHue nponcxoguTt oT UMeHu KypopTta bpeTToH-Byac B witate
Hbto-Xamnwwup, CLUA

e Cucrtema nonoxuna Ha4vyano Taknm opraHmnsauusim, kak MexxgyHapoaHbin 6aHK
PeKOHCTPYKUun n passutmna (MbPP) n MexagyHapogHbiv BantoTHbIn poHa (MBD).

» [locneBoeHHasi BantoTHas cuctema bbina ropunanyeckm opopmneHa B BUae ycrasa
MexayHapoaHoro BantoTHoOro dooHaa.




OcHoBononararwLiue npuHUUNbI EQeTTOH-ByQCKOﬁ BaJIlOTHOU CUCTEMBbI:

o CoxpaHeHne 3a 30510TOM cTaTyca CpeCTBa OKOHYATENbHOIO yperynmpoBaHua MexagyHapoaHbIX
pacyeToB NMpu MeHbLLUNX MacluTabax ero ) MOHETapPHOro NCMONb30BaHNSA B CBA3WU C BHEAPEHMEM B
MMPOBOM AEHEXHbIN 060pOT pe3epBHbIX BantoT - gonnapa CLUA n, B 6onee orpaHnyeHHbIX
pasmMepax, aHrmMmncKoro oyHTa CTEPSIMHIOB

» CBOOOAHAsA 06paTUMOCTb HaLMOHaIbHbIX BanoT KAk OCHOBA MHOFOCTOPOHHEWN CUCTEMBI
pac4yeToB

o dyKCHMpPOBaAHHbIE BasOTHbIE MAPUTETHLI B Jor1apax Uin B 30510Te

* YCTaHOBMEHbI TBEpAble 0OMEHHbIE KypCbl BantoT CTPaH-Y4aCTHUL, K KypCy KITto4eBOW BantoTbl
e Kypc KntoyeBomn BantoTbl PUKCMPOBAH K 30510TY

e OpraHn3aunoHHbLIM 3BEHOM CUCTEMBI ABNnatoTca MexayHapoaHbin BantoTHbIM poHa (MB®) n
MexayHapoaHbin 6aHK pekoHCTpyKunmn u passutnsa (MBPP). MB® npegoctaBnsaeT kKpeauTthbl B
MHOCTPaHHOW BantoTe Afs NOKpbITUS Aeduumta nnaTexHblx 6anaHcos AX NOO0EPXKKN

HecTabuIbHbIX BanoT, OCYLLECTBISAET KOHTPONb 3a COONAEHNEM C
NPUHLMNOB paboTbl UX BantoTHLIX CUCTEM, 0OecrneunBaeT BantoTHOE BO CTpaH
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4-n Amauckas easitomHas

3Tal\:l9 cucmemMma
. TO COBpeMeHHasi MERKMYHapPOAHas BantoTHas cuctema, 6asmpyoLlascsa He Ha AeHEXHbIX

cuctemax otaenbHbiX cTpaH (B Tom vYncne CLUA), a Ha 3akoHoAaTeNbHO 3aKpensieHHbIX
MEXroCcy4apCTBEHHbIX MPUHLUMMNAaXx

e Opuandeckn 6bina opopmneHa B 1976r. B KMHrctoHe (0. Amaika)

e XapakTtepHon 0COBEHHOCTBLIO AMaNCcKon MMPOBOW BasritoTHOWM CUCTEMbI CTano BBeAeHME
cBOOOAHO NiaBakoLLMX KYPCOB BastoT U OTMEHbI POK 30510Ta Kak BCeoOLLEero akBMBareHTa

B 1978 roay 6b1nu npou3sBeaeHbl COOTBETCTBYIOLWME uaMeHeHUsa B yctase MBO,
M3MeHuBLIME NpUHUMNbLI PYHKLUMOHUPOBAHUA MUPOBOU BanOTHOU CUCTEMbI ( NPUHUMUNbI

AMBC):

e OTMeHeHa ouumManbHas LeHa 3050Ta, NpekpalleH 0OMeH JoNnapoB Ha 30510TO, HU OfHa HaLMoHarnbHas
BantoTa 6onblle He MMeEeT 30M0TOro COAEPXKaHUS.

e CTpaHaMm NpefoCcTaBrieHo NpaBo Bbibopa noboro pexxmma Kypca HaunoHanbHOW BantoTbl: CBOGOAHO
nnasBatoLLero, orpaHMYeHHOro (Kopuaop K ogHMM Bantotam n ceobogHoe nnasaHue K apyrmm) nmbo
JoMKCUPOBAHHOIO (NPUBA3aHHOIO K oagHou BanoTte, CLP, Kop3nvHe Unun cKonb3swmn napuTer).

e BBEJlEH HOBbIN BN, MeXayHapoaHoro nnaTtexHoro cpenctea - CLP (SDR - Special Drawing Rights, CI13-
crneumanbHble NpaBa 3anMCTBOBaHUSA) - pacyeTHas eanHuua MexayHapoaHoro BantoTHoro ooHaa,
ncnonb3dyemas ans 6e3HannyHbIX MexXayHapoaHbIX pacHeToB NyTeM 3anucein Ha cneumarnbHbIX CHETaX.

¢ pacllnpeHbl BOSMOXHOCTU npoBeaeHuns HEe3aBUCUMOW BHyTpeHHeVI AEHEXHOW NOMNTUKN OTAENbHbLIMMA
UeHTpalribHbIMIA GaHkamu.



[Nepexon K rmbkum obmMeHHbIM Kypcam npeanosiaran JOCTUXKEHNE TPEX OCHOBHbIX
Leneu:

e BblpaBHMBAHME TEMMNOB MHMALNN B pa3fnNYHbIX CTpaHax;
e ypaBHOBeLUMBaAHMWE NriaTeXHbIX OanaHcos;
e pacLuMpeHne BO3MOXHOCTEN A4 NpoBeAeHUA He3aBMCUMOWN
BHYTPEHHEW OEeHEXHON NONINTUKN OTAESTbHbIMU LIeHTPanbHbIMK
baHkamu.

lpeumyuwiecmea:

- obecneveHne gonNrocpo4HOM rMOKOCTU BantOTHbIM KypCOM, HEOOXOANMbIX ANS
BblpaBHMBaHMSA NNATEXHbIX 6GanaHCoB 1 KpaTKOCPOYHOM CTabunNeHOCTM ANns
CTMMYIMPOBAHUSA MEXAYHAPOOHOW TOPrOBNU N (OUHAHCOB. 1

Hedocmamku: !

- OTKa3 OT (PUKCMPOBAHUS BasOTHBIX KYpPCOB, YTO O3HA4YaET OTKA3 OT MEXaHu3Ma
cOepXuBaHNA MHDNALWK;

- HEenoCTOSIHCTBO U pe3Kasi UBMEHUYNBOCTb BaNtOTHbLIX KYPCOB Npu BBEAEHUN PeXMUMaA
cBOOOAHOro NnaBaHUS.



e 13 MapTa 1979 r. ydacTHMKamu EBponenckoro coobuiectsa ¢ Lenbto
9KOHOMWNYECKON NHTErpaunmn, ctTabnnbHOCTU HAUMOHaNbHbIX 9KOHOMUK,
orpaxkgeHusi oT 3KCnaHcuu gorapa, NponsoLues nepexos K HoOBom BasritoTHOW
cucteme n 6bina cosgaHa EBponenickas BantoTHada cuctema. OHa
npocyllecteoBana ao 1999 roga. [locne atoro ctpaHbl nepewnm Ha EBpo ( B 30HY
EBpo BxoauT 19 ctpaH EBponeunckoro Coto3za.)

OCHOBHbI€ LUenu:

¢ CO3[aHune 30Hbl CTabuIbHbIX BasIlOTHLIX KYpCcOB B EBpone, OTCyTCTBME KOTOPOW
3aTpyaHANO COTPYAHMYECTBO CTpaH-4rieHoB EBponenickoro coobLecTtsa B
obnacTu BbINOSTHEHUS OOLLMX MPOrpamMm 1 BO B3aMMHbIX TOProBbIX
OTHOLLIEHUSIX;

» CONMXeHMe 3KOHOMUYECKNX U DUHAHCOBLIX MNOSINTUK CTPAH-yYaCTHULL,.
BbinonHeHne aTux 3aga4 cnocobcTBoBano Obl NOCTPOEHUIO EBPONENCKOM
BasItOTHOM OpraHn3auum, CnocobHOM oTpaXkaTb CNEKYNATUBHbIE aTaku PblHKA, a
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CornacHo gaHHbIM Kputepumam BxoxaeHusi B EOBC B mae 1998r. onpeaeneH cocras
cTpaH-4rieHoB EGBC n B Hero Bownun 11 ctpan: ®PI, ®panuus, Nlonnanauns, benbrus,
ITrokcembypr, Danus, Ucnanna n Npnanaus, MNoptyranua, Utanus.




OcHoBy EBponenckomn BanoTHON CUCTEMbI COCTaBUIN:

v

v

Co3gaHue MexaHM3Ma BantoTHbIX KYpCOB

CosnaHue eBponerickon BantoTHon eamHunubl — OKHKO. 3ko npeacrtaesndana cobon
MEXOyHapPOaAHY PacYETHYIO eanHNLY, onpeaensiemMyto Ha OCHOBE KOP3WHbI BantoT
cTpaH-yneHos ESQC.

Obpas3oBaHue EBponenckoro poHaa BantoTHOrO COTPYAHMYECTBA, CO34aBaeMOro 3a
CYET B3HOCOB CTpaH-y4acTHuy. Cpeactea poHaa npegHasHavYanucs ans
npenocraBneHns BpeMeHHON (oMHaHCOBOW NOAAEPXKKU C Lernbio UHAHCUPOBAHUA
aedovumTa nnaTéxHoro 6anaHca v ansi ocyLeCcTBNeHNsa pacy4E€TOB MO BanOTHbLIM
NHTEPBEHUNAM, KOTOPbIE OCYLLLECTBAANM LeHTparnbHble 6aHkn Ansa nogaepxaHms
BantOTHbIX KYPCOB B YCTAHOBIIEHHbIX Npeaenax.

OcHOBHbIe npuHUnnbI noctpoeHus EBC:

CcTpaHbl-y4dacTHuuUbl EBC 3adumnkcrupoBanm Kypcbl CBOMX BasoT No
OTHOLLUEHMUIO K LeHTparnbHomy kypcy IKHO;

Ha OCHOBe LieHTpanbHoro kypca Kk 9KHKO paccumtaHbl BCe OCHOBHbIE
napuTeTbl MeXQy Kypcamu BantoT CTPaH-y4aCTHULL;

cTpaHbl-y4acTHuUUbl EBC 06a3aHbl nogaepxuBatb OUKCUPOBAHHBIN KYpC

BantoT. B Ha4yane co3gaHnsa cUCTeMb KYpC BantoT HE MOl OTKITOHATbLCA bonee

4yeM Ha +/- 2,25 % OT NAapUTETHOrO, B HACTOSLLIEE BPEMS AOMYyCKaeTCH
konebaHune B npegenax +/- 15% oT naputeTa.




MupoBags BanoTHas cuctema
(MBC) — auHamMumn4Has,
pa3BuBatoLlasica cucrema. OHa
NOCTOSIHHO NpeTepneBaeT
namMeHeHuda. HanpaeneHus
9BONOLIUM OnpenensitoTcs
BEOYLLIUMMN Pa3BUTbIMU
cTpaHaMu, a Takke
N3MEHEHNSIMWN YCITOBUN U
noTtpebHocTen

CMNACHBO 3A
BHUMAHMUE!



