FoMenbCKUU rocyaapcTBeHHbIN
YHUBepcuTer
nMeHun PpaHumncka CKOpUHbI

BaaroTHasa cucrema

JIeKmop bamsaxkoBa Oasra CepreeBHa,
Kanouoam IKOHOMUYECKUX HAYK, 00yer)



Banromnas cucmema — npaBoBasi popMa OpraHu3aluy BaIIOTHBIX
OTHOUIEHUH, KOTOPasi UCTOPUYECKHU CIIOKUIIACH HA OCHOBE
MHTEPHAIMOHAJIN3AIMNA XO3SWUCTBEHHBIX CBI3EW. JKOHOMHUYECKUE,
MOJIMTUYECKUE, KYJIBTYPHBIE U APYTUE CBA3ZU MEXKIY OTACILHBIMU
CTpaHaMHU MOPOKIAKT BAJTKOTHBIE OTHOIIEHUS IO TOBOAY OILIATHI
MOJIyYaEMBbIX TOBAPOB, YCIIYT, IPENOCTABICHUS 3aMOB, KPEIUTOB,
JIBMKECHUSI KaITMTAJIOB U JIP.

Mesicoynapoonvie santomuvle OmHouleHusi — COBOKYITHOCTD
OOIIIECTBEHHBIX OTHOIIICHUM, CKJadbIBAIOIIUXCS IIPHU
(OYHKIIMOHUPOBAHUH BAJIOThl BO BHEIITHEIKOHOMHUYECKOM 000pOTE.

Pazmnuaror CJICAYIOIIHUC 8UObI BATIIOMHBIX CUCIEM.
HAaIIlMOHAJILHBIC,

PCIUOHAJIbHLBIC

MHPOBBIC BAJIFOTHBIC CUCTCMBI.



[lon HAYUOHAIbHOU 8AIIOMHOU cucmemou IOHUMAETCH
OIIPEACIICHHBIN MOPAI0K OPraHU3ANN MEXKAYHAPOIHBIX BATIOTHBIX
OTHOIIICHUW TOCYIapCTBa C IPYTUMHU CTpaHAMM.

OHa CKJIaApIBa€TCs MCTOPUYECKH, B 3aBHCUMOCTH OT CTEICHHU
pa3BUTHUSL  DKOHOMHMKHM M  BHEIIHEOKOHOMHYECKHX  CBS3eH
roCyJapCTBa.

HaI_II/IOHaJII)Ha}I BaJIIOTHAA CHUCTCMaA T10CYyAapCTBa OXBATbBIBACT
HACHCIKHO-KPCINUTHBIC OTHOIIICHHAA, KOTOPbIC 00€eCIICUNBaIOT
(I)YHKI_II/IOHI/IpOBaHI/Ie BaJIFOTHI JJIA O6CHy}I(I/IBaHI/I}I
BHCIIHEAKOHOMHUYECKUX CBA3CHU CTPaHBbI.

Oprarueckn HalMOHAJIbHAS BaJOTHAsg CHUCTEMA 3aKpEIUIEHA B
TOCYJAPCTBEHHBIX IIPABOBBIX AKTAaX, KOTOPHIE YUYMTHIBAKOT HOPMBI
MEXIYHAPOIHOTO IMpaBa.



Hayuonanvnyro santomuyro cucmemy xapakmepuzyrom ciedyroujue 21emMeHmsl.
*HaIIMOHAJIbHAS BAJIIOTA;

*yCJI0BUSI KOHBEPTUPYEMOCTH HAITMOHAIBLHOM BaIIOTHI;

*pPEKUM BaJIIOTHOIO MTApUTETa HAIMOHAIBHOM BaJIIOThl — COOTHOIIECHUS MEXTY
JIBYMsI BAJTIOTaAMU;

*pPEKUM Kypca HAlIMOHAJIbHOW BaJIFOTHI ((DMKCUPOBAHHBIN U TJIABAKOIINI);
*HAJIMYME WM OTCYTCTBHE BAIFOTHBIX OTPaHUYCHUI;

*HAIIMOHAJIBHOE PETYJIUPOBAHUE MEKTYHAPOIHOW BATFOTHOM JIMKBUIHOCTH
CTpaHBbI;

*perilaMeHTaIUs UCIIOJIb30BAHUS MEKIYHAPOIHBIX KPEIUTHBIX CPEJICTB
oOpaleHus;

eperilaMeHTAIUS MEXKIYHAPOIHBIX PACUETOB CTPAHBbI;

*pPEKUM HAIMOHAJIBHOIO BAJIFOTHOTO PhIHKA M PHIHKA 30J10Ta;

*HaIlMOHAIBHBIC OPraHbl, YIPABIISAIONINE U PETYIUPYIOIME BAJIOTHBIC OTHOIIICHUS
CTpaHsbl (LIEHTPaJIbHbIM OAHK, MUHUCTEPCTBO (DMHAHCOB, CIICI[MAIbHBIC OPTaHBbl).



Pecuonanvnasn eanmommuas cucmema — OPTaHU3ALMOHHO-
YKOHOMHUYECKAs (PopMa OTHOIIEHWH psijila TOCyAapCTB B
BAIIIOTHOM c(epe, HAMPaBJICHHBIX HA CTUMYJIUPOBAHUE
WHTETPAIMOHHBIX MIPOILIECCOB, PETYIUPOBAHUE KOJICOAHUN
KypCOB HAIIMOHAJIbHBIX BaJIOT MW NOpPeoOpa3OBaHUE
pErMoHa B 30HY BAJIIOTHOM CTAOMJIBHOCTH (HAIpUMED,
EBpOnencKkyr0 BAIIOTHYKO CUCTEMY, PETHOHAJIBHBIE OAHKH
pazButusi Azun, Adpukn wu JlatTmHCKOM AMEpPHKH,
A3MaTCKUN KJIUPHUHTOBEINA COIO3 H JIP.).



Muposass  eantomuas  cucmema — GopMa  OpraHu3aluu
MEKIYHAPOJHBIX BAJIIOTHBIX OTHOIICHWK, KOTOpAas BO3HMKJIA B
pE3yJIbTAaTe HBOJIOIMM MHPOBOIO XO3SKWCTBA M HOPUIAUYCCKHU
3aKPEINICHA MEKTOCYIapCTBEHHBIMHY COITIAIIICHUSIMH.

MupoBasg BajrOTHass CUCTEMAa CBf3aHa C HaIMOHAJbHBIMU
BAIIOTHBIMH  CHCTEMaMHd  4€pe€3  HallMOHAJIbHbIE  OaHKW,
00CTyKUBAIOIIIME BHEITHEAKOHOMHUYECKYIO JESITEIbHOCTh, CUCTEMY
MEKIOCYIAPCTBEHHOI'O0 BAaJIOTHOTO PEryJIMpOBaHHUs W Oyiarogaps
KOOPJAMHUPOBAHUIO BAJTFOTHOMW MOJUTUKU CTPaH.



MupoBas BaJIrOTHasA CUCTEMA BKJIFOYAET CIICAYIOUIUE 1eMEHMbL.
*()yHKIIMOHAJIBHBIE (POPMBI MUPOBBIX JICHET (30J10TO, PE3CPBHBIEC BAIIOTHI,
MEKTYHAPOJAHBIC CYETHBIC BAIFOTHBIC €IUHUIIBI );

*yCJIOBUS B3aMMHOW KOHBEPTUPYEMOCTH BaJIIOT;

*yHU(PHUKAIIUS PEKUMA BaTIOTHBIX ITAPUTETOB M BAIIOTHBIX KYPCOB;
*MEKI'OCYIaPCTBEHHOE PETYJIUPOBAHUE BAIFOTHBIX OTPAHUYCHUM;
*MEXKTOCYIAPCTBEHHOE PETYJIUPOBAHUE MEXKITYHAPOIHON BAITFOTHOU
JTUKBUIHOCTH;

*yHU(UKAIIKS TTPABUIT UCIIOIB30BAHUS MEXKYHAPOIHBIX KPEIUTHBIX CPEJICTR
oOparteHus (BeKceynei, YeKOB U JIp.) U (OPM MEXKTYHAPOIHBIX PACUETOB;
*pEKMM MUPOBBIX BAIFOTHBIX PHIHKOB 1 PBIHKOB 30JI0TA;

*MEXKIYHAPOIHBIE OPTaHU3AIINH, OCYIIECTBIISIIONINE MEKTOCYIapCTBEHHOE
BAIIOTHOE PETYJIUPOBAHUE.



Oran
pa3BUTHS
MHPOBOM
BaJIIOTHOU
CHCTEMBI

XapakTeprucCTUKa

[Tapuxkckas
BaJIFOTHAs
cucreMa

CdopmupoBanack B XIX B. mocjiae mpOMBIIIICHHON PEBOMIOLUNA U PaCHIUPCHUS
MEXIyHapoaHOH Toproeiu (ObUIO MOANKMCAHO conamieHue Ha Ilapukckoit
KoH(pepeHnuu B 1867 1.).

OcHoOBBIBaIaCh Ha 30JI0TOM MOHOMETAJUIU3ME, MPUAEPKUBAIACH
30JIOTOMOHETHOTO CTAHAApTA!

Ka)kJ1asl BaJr0Ta UMeJia 30JI0TOE€ COAEPIKAHUE;

“yCTaHABIMBAJICS PEXHUM CBOOOJHO IIJIABAIOIIMX KYypPCOB BaIIOT C YYETOM
PBIHOYHOT'O CIIPOCA Y MPEJIOKEHUS, HO B MPEAEIIAX 30JI0ThIX TOYEK;
“OCYUIECTBISIACh KOHBEPTUPYEMOCTh BAJIOT B 30JI0TO;

=30JI0TO MCIIOJIb30BAJIOCh KAK PE3EPBHOE IUIATEKHOE CPENICTBO;

CIIOXKWJICST CBOOOHBIN BBO3 1 BBIBO3 30J10Ta U3 CTPAHBI B CTPAHY.

CymecTtBoBana 110 [IepBori MUPOBOW BOMHBL.




I'enyna3ckasn
BaJIFOTHAs
cucrema

3akpericHa IOANMMCAHHBIM COIVIAIICHUEM Ha [eHy’3Ckoil MeXayHapOoaHOM
SKOHOMUYECKOU KoH(pepeHiuu B 1922 .

YcTranaBnuBaia 30JI0TOJEBU3HBIA CTaHIAPT, OCHOBAHHBIM Ha 30J10T€ U BaJIOTaX,
KOHBEPTUPYEMBIX B 30JI0TO:

HallMOHAJIbHBIE KPEAUTHBIE JEHbIM CTalld HCIOJIb30BATbCSI B  KaueCTBE
MEXIyHapOAHBIX IJIATEKHO-PE3EPBHBIX CPEICTB C COXPAHEHUEM 30JI0THIX
MapUTETOB,

KOHBEpPCHS BaJIOT B 30J0TO OCYIIECTBISAJIACh MPSIMO W KOCBEHHO 4epe3
WHOCTpaHHBIE BaJIIOTHI,

BOCCTAHOBJICH PEXKUM CBOOOTHO KOJICOTIOMIMXCS BalIOTHBIX KypcoB (0e3
30JIOTBIX TOUYEK);

<(QopMHUpOBAJICA MEXaHU3M BaJIOTHOTO peryjaupoBaHusi (Bejlach AaKTUBHAas
BaJIOTHAsI  TOJUTHKA, MPOBOJUIIUCH  COBMECTHBIE  MEXIyHapOIHBIC
KOH(DEPEHITNN);

€TaTyC pe3epBHOM BajtOThl HE ObLI O(PUIIMATBLHO 3aKpeIuieH HU 3a OJHON u3
BaJIIOT, M3-3a 4ero ObUIM CO3[IaHbl OTJEJbHBIC BaJIOTHBIE OJIOKH (BO BpeMs
MHPOBOI0 S3KOHOMHUYecKoro kpusuca 1929-1933 rr.).

J171s1 BaTIOTHBIX OJIOKOB XapaKTEPHBI CIEIYIONINE YEPTHI:

KypC 3aBUCHUMBIX BaJIIOT MPUKPEIUICH K BAJIIOTE CTPAHBI-TUACPA;
“MEXKTyHAPOHBIE Pacu€Thl OCYIIECTBIISIIOTCS B BAJIIOTE CTPaHBI-TUACPA;

B CTpaHe-JIMJEPE XPAHATCA BATIOTHBIE PE3€PBbI APYTUX UJICHOB OJIOKA;
-00eCIeYeHNEM 3aBUCHUMBIX BAJIIOT CIIy)KaT Ka3HauelCKHUe BEKCels W oOauranuu
rOCY/IapCTBEHHBIX 3aliIMOB CTpaHbI-JIUJIEPa.

OCHOBHBIC BaJIOTHBIC OJOKH. cTepauHToBbIN (BemukoOpuranus, ¢ 1931 1) u
nomrapossiid (CIIA, ¢ 1933 1).




bperron-
Byncckas
BAJIFOTHAS
cuctema*

3akperieHa MOANMCAHHBIM Ha KoH(epeHIuu, mpoxoauBiied ¢ 1 mo 22 wurons
1944 1., cornamenniem B bperton-Bynce (CLLA):

dIeHa 30JI0Ta ObLIa )KECTKO (PUKCUpOBaHa — 35 JIOJUIAPOB 32 TPOUCKYIO YHIIHIO;
“yCTAHOBJICHBI TBEpPJblE OOMEHHBIC KypChl JJIsI BaJIOT CTPaH-y4acCTHHUI[ K
KJIFOYEBOU BAJIFOTE;

dIeHTpaJIbHbIe OAHKU MOACPKUBAIOT CTAOWIBHBIA KYypC HAIMOHAJIHLHON BaJIOTHI
0 OTHOIICHHMIO K KimoueBod Bamiore (+/- 1 %) ¢ mHOMOINBIO BaJIOTHBIX
WHTEPBEHIINN;

JI0MYCKAIOTCSI U3MEHEHUSI KypPCOB BATIOT Y€pe3 PeBajIbBallMK WM JI€BaJIbBAIIUU;
<co3an MexayHapoAaHsiii BamoTHEIN GoHa (MB®) u MexayHapoaHbiii 6aHK
pekoHcTpykiun u pa3zputua (MBPP). MB® npenocraBiser KpeauTbl B
WHOCTPAHHOW BaJIlOT€ IJis TOKPBHITUSA JAcdUIIUTA TUJIATEKHBIX OaJTaHCOB W
MOJIEP)KKA HECTAaOWIbHBIX BajllOT, OCYIIECTBISCT KOHTPOJb 3a COOJIOIEHUEM
OPUHIMIIOB pa0OThl BAJIOTHBIX CHCTEM CTpaH-y4yacTHHUI, OOECIeUnBaECT
BaJIIOTHOE COTPYAHUYECTBO.




SImanckas
BAJIFOTHASA
cUcTeMa

Odopmiena cornamenueM crpan — wieHoB MB® B 1976 1., patuduiiripoBaHHbIM
B 1978 r. Ha SImatike (r.KuHTCTOH):

o(dUIMaTbHO OTMEHEH 30JI0TOM CTaHAAapT M 30JI0ThIE MApUTEThl (OTMEHEHA
MPUBSA3KA BaJIOT K 30JIOTY Kak JUIsi BHYTPEHHHUX, TaK U JJISI MEXKITYHApOIHBIX
omnepanui);

saUKCUpOBaHa JIEMOHETH3allMsl 30JI0TA: IEHTPAJbHBIM OaHKaM pa3pelraeTcs
MPOJIaBaTh U MOKYIATh 30J0TO KaK OOBIYHBIN TOBAP MO PHIHOYHBIM II€HAM,;
BBeeHa cuctema CJIP (cmenuanbHble MpaBa 3aMMCTBOBAHUS), KOTOPbIE MOXKHO
HCIIOJIH30BaTh KaK «MUPOBBIE EHbIW» MJi1 (HOPMUPOBAHUS BaJIOTHBIX PE3EPBOB.
Owmuccuto C/IP ocymectBiser MB®. B ¢ynkuun CJAP Takxke BXoguT
pErylIMpOBaHUE  IUIATEXKHBIX  0aJaHCOB M COM3MEPEHHE  CTOMMOCTH
HaIlMOHAJILHBIX BaJIIOT;

fiomumo CJIP, pe3epBHbIMU BaltoTaMu OQUIMAIBHO OBUIM TPU3HAHBI JTOJIJIAP
CIIA, ¢yHT cTepiuHroB, MIBEHIAPCKUN (PpaHK, SAMOHCKas veHa, mapka DOPT,
¢dpaniry3ckuit ppask (mocnenHue ABe TpaHCHOPMUPOBAIKCH B €BPO);
“yCTAHOBJIEH PEXUM CBOOOJHO IUIABAIOIIMX BAJTIOTHBIX KYpPCOB. MX KOTHPOBKA
(dbopMHpYyETCSl Ha BAIFOTHOM PBIHKE Ha OCHOBE CIIpOca U MPEIJI0KEHHUS;
TOCyapcTBa MOTYT CaMOCTOSITEIBHO OMNPEAEsaTh pPEeXUM (HOPMUPOBAHUS
BaJIFOTHOTO Kypca U3 HECKOJIbKUX BApUAHTOB.




*Knouegvle 0amul pazgumus Kpuzuca:

17 mapta 1968 roma. YcranoBiieH IBOMHOW PBIHOK 30710Ta. [[eHa Ha 30J10TO HA YACTHBIX PHIHKAX
yCTaHABJIMBAETCA CBOOOIHO B COOTBETCTBUHU CO CIPOCOM U mpejioxkeHueM. [1o opunuaibHbIM cienkam ass
LEHTPaJIbHBIX 0AHKOB CTPaH COXPAHSIETCS 00PATUMOCTB J0JUIapa B 30J10TO MO 0(QUIIHAIIBHOMY Kypcy 35
J0J11apoB 3a 1 TPOMCKYIO YHIIHIO.

15 aBrycra 1971 roga. IIpesuaent CLIIA Puuyapn HukcoH 0O0bABII O BpEMEHHOM 3alIPETe KOHBEPTALIUU
J0J1apa B 30J10TO 1O O(pUIIMATBHOMY KypCy UIsl LIEHTPAJIbHBIX OAHKOB.

17 nexabpst 1971 rona. JleBanbBalys 1osuiapa mo OTHOIIEHUIO K 30J10Ty Ha 7,89 %. OdunmnanbHas neHa
30J10Ta yBeIMUmiIach ¢ 35 1o 38 moyutapoB 3a 1 TpONCKYIO YHIIMIO O€3 BO30OHOBIICHUS 0OMEHa JI0JIJIapOB Ha
30JI0TO 1O ATOMY KYpCY.

13 derpans 1973 roga. Jlomnap neBansBupoBai 10 42,2 1ojaapoB 3a 1 TpOHCKYHO YHITHIO.

16 mapra 1973 roga. SImaiickast MexayHapoiHasi KOH(PEPEHIIHs MOJYMHUIIA KyPChl BATIOT 3aKOHaM phIHKaA. C
ATOTO BPEMEHH KYPChI BAIIOT HE (DUKCUPOBAHBI, @ U3MEHSAIOTCS MIOJ1 BO3JIEHCTBUEM CIIPOCA U MPEAJIOKEHHUSL.
Cucrema TBepJbIX OOMEHHBIX KypCOB MpPEKpaTuiia CBOE CYIIECTBOBAHHUE.

8 ssuBaps 1976 rona. [locne nepexoqHOro nepruosaa, B TE4EHUE KOTOPOro CTpaHbl MOIJIM UCIPOOOBATh
pa3JIMYHbIE MOJEIHN BAaJIOTHOW CUCTEMBI, HA 3aCEAaHUM MUHUCTPOB cTpaH-uieHoB MB® B . Kunrcrone Ha
Smaiike (SAmaiickast kKoHdepeH1rs) ObLIIO MPUHSATO HOBOE COMIANICHUE 00 YCTPONUCTBE MEXKTYHAPOIHOM
BaJIIOTHOM CHUCTEMBI, KOTOpOE UMENO BUJ norpaBok K ycrasy MB®. brina chopmupoBana Mozenb cBOOOAHBIX
B3aMMHBIX KOHBEpPTALIUM, ISl KOTOPOH CTaJIO XapaKTepHO KojebaHne OOMEHHbBIX KypcoB. fIMaiickas BaJtOTHAs
cUCTeMa JIecTBYeT B MUpe U 1o Hactosuiee Bpems (2011 rox), xotst B cBeTe mobanbHOro Kpusuca 2008—
2009 rog0B Ha4YaAIMCh KOHCYIBTALIMU O TPUHIMIIAX HOBOM MUPOBOM BaIIOTHON CUCTEMBI (AHTUKPU3UCHBIN
cammut G20, Jlonmouckuii cammut G-20).
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