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B cratbe paccMaTpUBarOTCS OCHOBHBIC ACTIEKTHI
(hMHAHCOBOTO PBHIHKA, OKA3BIBAIOIIUE CYIIICCTBEHHOE
BJIMSIHAC Ha 9KOHOMHUKY CTpaHbl. B manHoii cdepe
0003HaYCHBI KOHKPETHBIC UCTOPUICCKHE (DaKTHI,
Kacaromuecs: UHAHCOBOTO phIHKA. JlaHHbIC (haKThI
MOKAa3bIBAIOT CTEIIEHE BO3AeHcTBHA SKoHOMUKH CIITA
HA MHPOBOE SKOHOMHYECKOE IIPOCTPAHCTRO, B
KOTOPOM OIPENEIIIFOTCS Pa3InIHbIE BO3MOKHOCTH
CTpaH, IPOTHUBOCTOSATH GUHAHCOBOMN IKCTIAHCHH, U
obecreynTh 0€30MacHOCTh IKOHOMHUKAM CBOUX CTPaH.
JIi1st 9TOM NesATeNbHOCTH He00X0IMMa yCTOHIMBast
9KOHOMMYECKAask CHCTEMA, CITOCOOHAs yIepKaTh
CYBEPEHHUTET CTPaHbl U IPOTHUBOCTOSTH BHEIITHEMY
9KOHOMUKO-TIOJTUTUICCKOMY JaBICHUIO. JlaHbI
OCHOBHBIC aCIICKTHl MHPOBOI BaJIFOTHON CHCTEMEI,
PACKpBITa CYIIIHOCTh HEKOTOPBIX U3 HUX, IT0 STOMY
MOBOAY CIICJIaHBI PEATIOKCHHS, OCYIICCTBICHHE
KOTOPBIX MOTIIO OBl CTA0MIU3UPOBATh SKOHOMUKH
CTpaH, 3aBUCAIINX OT qojuiapa. Kpome Toro, B JaHHOU
cTaThbe 0003HaYeHa HEOOXOAMMOCTD BIIaJAEHUS
30JI0THIM 3aIacoM, B KaKoi-TO Mepe,
obecreunBaroIM CYBEPEHHUTET CTpaHbl. BeigeneHa
MIEPCTIEKTHBA HHBECTUPOBAHMSI CEITLCKOTO XO35HCTBA,
B CJIydac BHIPAaBHUBAHUS TEMITOB WHQIISAIIH.
[puBoasTcs (pakTOPHI, OKA3HIBAIOIINE BIUSHAC HA CaM
BAIIOTHBIH Kypc. KoHkypeHTOCIIocOOHOCTH
OTEYECTBEHHO! MPOYKIIUHU, OKA3bIBAIOIICH
CYLICCTBEHHOE BO3JICHCTBHE HAa BHEIIHIOK TOPTOBIIIO
CTpaHbl, OCBEIIICHA KaK [NIABHBIA (PaKTOp
AKTyaJbHOCTHU JaHHOU TeMbl. B kauecTBe
MOATBEPKIEHUH HEKOTOPBIX CYKIECHUH TPUBOISATCS
MHEHUS YIEHBIX, H3BECTHBIX BO BCEM MHUPE, KaK
9KOHOMHUCTHI 1 prstocodbl. 3aTparuBaeTcs TeMa
0JIaTOCOCTOSIHUS TPaXKAaH CTPAHBI, B TIEPUOIBI
BaJIIOTHBIX KOJICOAHWH U JAOTCS pEKOMEHIAINH 1O
YIIYYIIEHUIO COCTOSTHUSI CBOETO COOCTBEHHOTO
[TOJIOKCHUS
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Kak u3BECTHO, BAJIOTHBIA KypC SBISETCS OOHUM M3 CYIIECTBEHHBIX
¢dakTopoB mnpu GOPMUPOBAHUM TOJUTHKH CTpPaHbl, THUII CHUCTEMBI €ro
peanu3anuy  OKa3bIBa€T OTPOMHOE BJIMSHHE HA BHEIIHHWE B3aMMOCBSI3U U
B3aMMO3aBUCHUMOCTH OT IPYTUX CTPAH U OPTaHU3ALMIA.

AKTYyaJlbHOCTh JTAaHHOM TEMbI 3aKJIIOYAECTCS B TOM, YTO BAJKOTHBIA KYypC
OKa3bIBACT CYIIECTBEHHOE BO3JCHCTBUE HAa BHEIIHIOIO TOPTOBJIO CTPaHbl, TaK
KaK OT €ro YPOBHS B 3HaYUTEIbHOW CTENEHU 3aBUCUT KOHKYPEHTOCIOCOOHOCTD
€€ TOBapOB HA MUPOBBIX PbIHKAX.

BantoTHbIi Kypc BO3JEMCTBYET HA HAIPaBICHHUE MEKIYHAPOIHbBIX
IIOTOKOB KaluTaIa. boJblIoe BIMsHUE HA 9TH IMOTOKU OKA3bIBAET JIMCKOHTHAs
MOJIMTHKA TOCYIapCTBA. YCTAHOBJICHHE BBICOKOW MpPOIEHTHON cTaBku [3].
ManeBpupoBaHHE€  IPOLUECHTHOM  CTABKOM  NPUBOAWT K  aKTUBHU3AIUU
MEKIYHAPOJIHOTO JBMKEHMS KanuTajgoB. POCT NMPOLIEHTHBIX CTaBOK B KaKOM-
aMb0 cTpaHe JenaeT ee BajloTy Oojiee MPUBIEKATENbHON U CTUMYJIHPYET
OPUTOK 3apyOeXHbIX WHBeCTUIMH. [loHMKEHHE K€ MPOLEHTHBIX CTaBOK
NPUBOJUT K OTTOKY HHBECTULHA B TE€ CTPaHbl, I'I€ YPOBEHb MPOLIEHTOB
Boie[1l]. Pemienne o BIOKEHWU HAIIMOHAJIBLHOTO KalWTala B aKTUBBI TOW WM
MHOW CTpaHbl MPUHUMAETCS MCXOIA W3 OXUAAeMOW pealbHOM NpuObLIM Ha
WHBECTUPYEMBIM KamuTana, KOTOpas 3aBUCUT OT IMPOLEHTHOM CTaBKH H
0’KMJAAEMBIX U3MEHEHUH BAJIFOTHOTO Kypca.

Ecnu paccmaTpuBaTh BaJdIOTHBIA Kype € YYETOM peajiiidi COBPEMEHHBIX
M3MEHEHU SKOHOMUKH B TJ100aJIbHOM JUHAMUYHO MEHSIOIIEMCS MUPE, TO €ro
WU3MEHEHHs] NPEAONPENEIAT CTaTyC TOM WJIA HWHOW CTpaHbl B MHPOBOM
HDKOHOMHUYECKOM MPOCTPAHCTBE, YTO, MOKAIYH, ABJISETCA KIHOUYEBBIM MOMEHTOM
B OIpeneNeHuH ee OyAyllero pa3BUTHsA, KaK BO BHEIIHHUX, TaK M BO
BHYTPEHHHUX CBS3SX.

OgHuM U3  TakuX KIIOYEBBIX (PAKTOPOB  SIBISIETCS  KOJIMYECTBO
30JI0TOBAJIIOTHBIX PE3€pBOB CTpaHbl. (OHO HCHOJB3YETCS KAK UYpE3BbIYANHOE

CPpCACTBO IMOKPBITUA MCXKIAYHAPOAHBIX 00513aTENILCTB IMyTEM IIPOAAKH Ha PBIHKC
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32 HEOOXOJAMMYI) MHOCTPAHHYIO BATIOTY WJIM TEpeIadl KPEAUTOPY B KaueCTBE
3aj10ra MNPy MOJyYeHUU HHOCTPAHHBIX 3aliMOB[9].

30JI0TOBAJIFOTHBIC PE3EPBBI SABJSIFOTCS CBOCOOPAa3HBIM TOJATBEPKICHUEM
CYBEPCHHOCTH TOH WM WHON CTpaHbl. B ciydae meduiura oTe4ecTBEHHOTO
IIPOJOBOJIBCTBHS 30JI0TOM 3amac IMOCTYXHJI Obl CBOCOOpPA3HBIM IUIATEKHBIM
CPEICTBOM ISl TTOKYIKH 3apyOeHOH MPOAYKIMU U oOecrieueHus] HaceICHHUS
CTpaHbl OOJBIIMM KOJMYECTBOM IPOJOBOJLCTBUSA. (OJHAKO, BO3HHKAET
CYIIIECTBEHHBIN BOMPOC PABEHCTBA CTOMMOCTH, 3aIlJIaYeHHBIX OAHKHOT M 30J10Ta,
BCErJa JIM CYHIECTBOBal  MOAOOHBIM maputer? OTHOIICHUS MapUTeTa

CTOMMOCTH OaHKHOTBI M 30JI0OTOH MOHETHI B PoccHu, MOKHO MPOCIEAUTH 10
CIIeyIOIIEeMYy PUCYHKY (prcyHOK 1).
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B TeueHue Tpex cyTok, 23-25 aHBaps, 26 uions-7 asrycta 6binm U3bATHI C 1 axeaps Bbina M3MEHEHa HapuyLaTensHas
poccuare mornu obmeHaTs 50- 13 0bpaleHua COBETCKWE AeHbrk 0bpasua CTOMMOCTb AAEHEXHbIX 3HAKOB C YMeHbLUEeHeM
n 100-pybnesbie kyniopbl o6pasua 1961 1961-1991 ropos 1 poccuiickmne obpasua HOMMHana B TbiCAYy pas
rofa Ha Hoeble, OBMeHATb MOXHO 6b110 1992 ropa. Mx MoxHo Gbino 0BMeHsTL
TONBKO HanWyHeIMK Cymmy ao 1000 pybnei Ha Hosble ¢ orpaHuyerHrem B 100 Thicay
Ha Yenoseka py6neit Ha YenoBeKa, 0 YeM CTaBuACs

WTaMn B nacnopre

Pucynok 1 — Kak poccuiickuii py0:iab HaOupai U Tepsil Hylu
[TonobHOrO poma mMmapuTeT UMEN CBOE CYIIECTBOBaHHWE M BO BpEeMEHa
bperron-Bynckou BaJIFOTHOU CHUCTEMBI. OnHako BIIOCJICACTBUH

YCUJIMBAIOLIEHCS ~ TEereéMOHUM AaMEpPUKAHCKUX OaHKOB, OBLIO MPEIIOKEHO

http://ej.kubagro.ru/2015/06/pdf/109.pdf



Hayunsriit sxxypaan Ky6I'AY, Ne110(06), 201501a 4

BCeoOIIee U3bATUS PE3EPBOB U3 CTpaH 3amaja, AJis XpaHEeHUs] BCEro pecypca B
cerihax Dopt-Hokc. Ho Bech 3TOT 3amac crtaynm OBICTPO TasiTh, U TOJBKO
npesugeHt @Opannuu — Illapas ne 'ons cMor 3actaButh CIIIA BepHYTH
ONpPEAEIICHHYIO A0JII0 30510Ta DpaHuum.

[locTaBuTh B 3aBUCHMOCTb 3KOHOMHUKHM JPYTMX CTpaH  OT CBOEH
neHexxHor enuHubl CHIA ynamoce myTeM yCTaHOBOK HU3KHUX INPOLEHTHBIX
CTaBOK IO KpEeAWTaM Il PE3UACHTOB HHOCTPAHHBIX IOCYIapCTB. Takue 3aiMel
Ka3aJIMCh OYEHb MPUBJIEKATEIBHBIMU JIJIs1 €BPONENCKUX CTPaH 10 TEX IOP, MOKa
aMEPUKAaHCKOE TMPABUTEIILCTBO HE OOBSIBWIO O KPHU3UCE U HE  3aCTaBUIIO
BEPHYTh BBbIJAHHbIE KpPEAUTHl. MHOTHE U3 TaKUX TOCYNapCTB HE ObUIA TOTOBBI
oOecrieunTh CBOM  BHEIIHME  oO0s3arenbcTBa. TakoBa Obula TOJIMTHKA
roCyJapCTBEHHOI0 peryinpoBanus BanoTHoro kypca CIHIA. Cama, CyIIHOCTh
TaKOW MOJIMTUKU MCXOMs U3 €€ 3a/1ad, 3aKII0YaeTCsl B MOBBILICHUH BaJIOTHOTO
Kypca Ju00 €ro CHUXEHUHU, U orocpeayercss (pOpMHUpPOBAHUEM BAIHOTHOTO
Kypca.

B Hacrosimiee Bpewms, B YCIOBHSIX J€BajdbBallUd pPYyOds OJHUM U3
MPUBJIEKATEIbHBIX HAMPaBJICHUI BO BHEIIHEH TOProBiieé MOT Obl CTaTh SKCIOPT
OTEUECTBEHHOW MPOAYKIMH, HO JIMIIb TOJBKO B cily4yae cOaJaHCUPOBAaHHOCTH
IJIaTeXXKHOro OajlaHca, TaK Kak B YCIOBUSIX Je(UIMTAa TOCYIapCTBO HE CMOXKET
o0ecrnevnTh IKCIOPT CBOCH MPOTYKIIUU Ha BHEITHUI PHIHOK.

B cuny cnoxuBuericas cutyanuud llenTpanbHbeii baHk oOCylecTBMII
nepexoj, K IJIaBalIIeMy KYypCy, TaK KaK 3TOT KypC MOXKET CIOocOoOCTBOBATH
BBIPAaBHUBAHUIO TEMIIOB MH(IISALMU B PAa3IUYHBIX CTpaHaX, ypaBHOBEUIMBAHUIO
IJIATEXKHBIX 0AJIAHCOB, a TAKXKE PACIIMPEHUIO BO3MOXKHOCTEW [JIsl MPOBEICHUS
HE3aBUCHUMOU BHYTPEHHEN JEHEKHOW ITOJIUTUKHU OTIEIBbHBIMHA LEHTPAIBHBIMU
Oankamu [2]. OgHAKO YMEHBIIUTHh MHQISAIIUI0 MOKHO, TIOXKAIYH, TOJIBKO MyTEM
HKCIIOPTa HAIMOHAJIBHOW BaNIOTHI B JPYrHe€ CTpaHbl, OYKBaJIbHO HAaBSI3bIBAsS
OTCYECTBEHHYIO BAJIIOTY HMHOCTPAHHBIM TOCYJAapCTBAM, YMEHBIIMB, TAKUM

00pa3oM, JEHEXKHYIO MacCy BHYTPH CTPaHBI 10 IPUEMIIEMOTO YPOBHSI.
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Crabwin3anusi  MJIATE&KHOro  OajlaHca  MOXKET  CHOCOOCTBOBATH
«O)KMBJICHUIO»  OTEYECTBEHHOI'O JKCIIOPTA M  PEaJbHOM  BO3MOKHOCTH
HOBBILIEHUS] KOHKYPEHTOCIIOCOOHOCTH Ha BHEIIHEM pbIHKE. BrlpaBHHMBaHuE
TEMIOB HHQIIALMA MOXXET YMEHBIIUTh HAJAOOHOCTh MHAECKCALMM MEHCUW Ha
K03 uueHT UHQIALMY, a TakKe APYTUX LEJNEBbIX PAcXo0B TOCYyAapCTBa,
IIEpEeHaIpaBuB UX B c(ephl, HYKJAIOLUIMECS B CTUMYJIUPOBAHUM IIPOU3BOJICTBA.
K omHOM W3 Takux OTpaciiel MOKHO OTHECTH CEIbCKOE XO34MCTBO, TaK Kak
UMEHHO B 3TOM cdepe HabOmonaercs aAepuUUT HHBeCTUpOBaHUA. OgHUM U3
BO3MOYKHBIX BapHaHTOB IPHUBJICYCHUS WHBECTULIUNA MOTYT CIIYXKUTb KPEIHTHI,
OJIHAKO IOTALIECHUE 3aJ0JDKEHHOCTEN MO B3ATBHIM KPEAWTaM MOXKET YXYALIHUTb
HACTOSALLYI0 CUTYalUIO0 CEJIbCKOIO XO3AHCTBA. YUMTHIBAs HAJIOTOBbIE COOpHI, B
yactHOocTH, ECXH 1 MHOKECTBO IpYruX pasHOBUIHOCTEN HAJIOTOB U IUIATEKEH,
a Takxke (PaKT HATMYMS UCKIIOYUTEIHHO 3apyOeKHON TEXHUKH, MO3BOJISIONICH
(YHKIIMOHHUPOBATh CEJIbCKOMY XO3SMCTBY, HMEHHO 3Ta OTpPacib MOXKET
OKa3aThCs B KpUTHIECKOM T1oJioxkenuu [10].

B ocHOBe KypCOB BaJIIOT, B YaCTHOCTHM KOHBEPTUPYEMBIX, JIEKHUT, Kak
OBUIO BBILIE YIIOMSHYTO, BAIIOTHBINA napureT. OQHAKO COBNAJAECHHUE BAIOTHOTO
Kypca C BaJIOTHBIM IIAPUTETOM — SIBJICHUE B COBPEMEHHBIX YCIOBHUAX PEIKOE.
Ecnu nepecunThiBaTh CTaHIAPTHBINA HAOOP TOBAPOB JJIsL OJHON CTpaHbl C OAHON
JICHE)KHOM €IMHUIIBI HAa APYTYIO, TO HEOOXOMMO yUeCTh UYTO MOTPEOUTETHCKUE
KOpP3WHBI Pa3HBIX CTPaH OYAyT OTIMYaThCS B JIOOOM ciydae (KyJIbTypHBIE
TpaJAMIUK pa3HbIX cTpaH). [103TOMYy BO3MOXKHBI HEKOTOpBIE OTKJIOHEHHS OT
BAJIOTHOIO TMApUTeTa. B 3TOM OTHOIIEHMHM MOYHO BBIYUCIUTh HHJIEKC
HNOTPEOUTENBCKUX LIEH, YTO MO3BOJMUT CPABHUTh CTOMMOCTb JKH3HHM B CTpaHax,
UMEIONINX Pa3HbIe ACHEKHBIC SAMHUIIBI [3].

BamtotHbiii  Kypc 3aBUCHT OT psga (GakTopoB: MOKYNaTeIbHOU
CIIOCOOHOCTH COOTHOCHUMBIX JECHEKHBIX €AMHMI; YpOBHA HUHGQIAUUU B
COOTBETCTBYIOIIIMX CTPaHaxX; COOTHOLIEHHUS CHPOCA M IPEIOKEHUS TaHHBIX

BaJIIOT HAa BAJIIOTHBIX PbIHKAX MW HOP. BOJ'IBIHYIO PoOJb JIA CTpaHbl HUIpacCT
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COCTOSIHME TOPrOBOTO M IUIATEKHOTO OaslaHcoB. Eciu mocnennue pa3BUBaIOTCS
OTpULIATENIFHO, TO KypC HAIMOHAJIBLHOM BaIOThl JAaHHOW CTpPaHbl OOBIYHO
NajJaer.

OddexkTuBHOCTh NPOBENCHUS BaJIOTHON MOJMUTUKU 3aBUCUT OT LeEJel
TOTO WJIM MHOTO TOCyJapcTBa B MacmTabax MUpoBoro coodbmectBa. Kaxmas
OTZIeNIbHAs CTpaHa BbIpabATHIBAET CBOM COOCTBEHHBIN MEXaHHU3M BHYTPEHHUX U
BHEILIHUX PacyeTOB, MPOBOJAMMBIX CO CBOEH HAlMOHAJIBHOW BaJIOTOM, a TaKXKe
CTPEMHUTCSl 3aHSTh OIpPEACICHHOE IOJIOKEHUE B MHpe, O0OeCleueHHoe,
BO3MOXKHO, BBICOKMM crpocoM Ha cBoro Bamory (CIHA). Crpansl OIIEK,
HanpuMep, 00ECIIeUnBalOT CBOM HAIlMOHAJbHBIC JCHEKHbIE €IMHUIIBI LIEHAMU Ha
He(Th, MHBIE CTPAaHbl MPUKPEIUIAIOT CBOM JICHEKHBIE €IUHUIIBI K BaJlIOTaM
IpYTuX CTpaH, M TakKUM O0pa30oM CO3[al0T CBOMM HAIMOHAIBHBIM 3HAKaM
o0ecrnieueHrne eANHUIIAMHU JPYTUX TOCYIapCTB.

B Hacrosimmee BpemMs MHOTME CTpaHbl  EBpPONEHCKOro  COr03a
HOTYUHSIOTCS €UHON JIEHEKHOW CHCTEME — €BpO, U3bSIB U3 OOpaIlEHUS CBOU
HallMOHAJIbHBIE JICHEKHBIC 3HAKHU.

B To Bpems koraa BMecTo npexHelr aeHexHon enuHunbl DKIO 3anagnbie
CTpaHbl co3naBanu EBponeiickuii coro3, 00bEAMHNUB rOCYAapCTBa BXOISIINE B
HEro €IMHOM BAIOTOM — €BpO. DbbUI BBIABMHYT MEPEUYECHBb OMNPEAECIECHHBIX
TpeOOBaHUII TrocyAapcTBaM  €BPONEHCKOTO MPOCTPAaHCTBA HAa  MOMEHT
BCTYIUICHHUSI UX B €BPO 30HY. A MMEHHO: ONpPEAEICHHAs BEJIMYMHA BHEIIHETO
nojira, KojieOaHUsT HAIMOHAJIBHOM BaJlOThl B paMKax ONPENeJICHHOro
BaJIOTHOTO KOPUAOPA U MHOXKECTBO APYTUX (PaKTOPOB, KOTOPHIM JTOJKHBI OBLITU
COOTBETCTBOBATh SKOHOMHUKH CTPaH, KENAIOLUX BCTYIIUTh B COKO3, B TOM YHCIIE
u ['peuns.

Opnaxo I'penyist umena BHYTpEHHHE YKOHOMUYECKHE MPOOIEMBbI YK€ Ha
MOMEHT BCTYIUIEHMSI B EBpOCOI03, a CKOPpPEKTHUPOBAaB CTATHCTUYECKHE
MOKa3aTelqu CBOEM SKOHOMHKH, CTpaHa eimie Ooriee ycyryowmsia cTaOuIbHOCTh

HalTMOHAJIBHOI'O XOSHﬁCTBa, Ha6paB OTpOMHOC  KOJIMYCCTBO BHCIIHHUX
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00s13arenscTB, Kak oT MB®, Tak n oT Hemeukux 0aHkoB. CeroHs MoCaeACTBUS
TaKOM DSKOHOMHYECKOW cuTyauuu B ['perun HeOIarompusTHBIM 00pazom
CKa3bIBAIOTCS Ha 0JIArOCOCTOSIHUY I'paKaaH CTpaHbl, Oe3padotuie, HHQIAIUN U
MHOTHX APYIHX [TOKa3aTelsX.

[lo MHEHHI0O M3BECTHOTO aMEpPUKAaHCKOro (¢uiocopa W JUHTBHUCTA,
Haoma Xomckoro, momutnka bproccensa «paspymaer ['penuto». I[lostomy,
EBpona gomkHa mpocto cnucaTh aoar ['peruu, B COOTBETCTBUU C (HaKTOM
criucanus goyroB I'epmanuu B 1953r.

OnauM M3 cnoco0OB CTAaOMIM3AaUU MHPOBOM SKOHOMMKH SIBJISIETCS
Bbi1aya MB® kpenutoB TakuMm crpanam, kak Hanpumep ['penus, Ucnanusa. Ho
B CJIy4ae HECHOCOOHOCTH CTpaH pacIUIaTUTBHCS IO BHEUIHMM O0Os3aTENIbCTBAM,
HEOOXOJMMO CIHUCHIBATh JOJTH, HHAYE TAKOE KPU3UCHOE COCTOSHUE SKOHOMHUKHU
npuUBeIeT K MaryOHBIM MOCJEICTBUSAM HE TOJBKO CaMU CTPaHbl HECMOCOOHbBIE
pacIulaTUTBCS 10 BHEIIHUM  00s3aTENIbCTBAM, HO BCE JKOHOMHYECKOE
IIPOCTPAHCTBO.

OnHMM W3 BO3MOXHBIX BapUaHTOB, CIIOCOOCTBYIOIIMX MPOBEACHUIO
BAJIIOTHOW NOJUTUKM TOIO WJIM HHOTNO TOCYAAapCTBA, Kak ObUIO BBILIE
YIIOMSIHYTO, SIBJISIETCS MOMOIb ¢uHaHcoBas MB®, onHako Takue BHELIHHE
00s3aTeNbCTBA MOTYT M IAaryOHO OTPa3uThCS Ha SKOHOMHKE cTpaHbl. ['penus,
KOTOpas 3aHUMaJa KpeauThl y HeMeKUX 0aHKOB, a Takke y MB® B HacTosiee
BpEMSI HE B COCTOSHHMM BBIIUIATUTH 3TU 0O0S3aTENIbCTBA, YTO BO MHOI'OM
0OyCIIOBIEHO BHYTPEHHMMM MpOOJIEMaMU TpPEYECKOW HKOHOMHUKH, KOTOpPbIE
CTUMYJIUpYIOTCS npaBswe naptuet — «CUPU3A».

[TpaBsmas naptus CUUPU3A Obuta u3bpana HapoaoM ['peruu, onHako
BMEIIATENbCTBO TMOJMTUKMA IIPUBEIO K YBEJIMYECHUIO BHEIIHETO aoiara. B
HACTOSIIEE BpEMSA  OKOJO TIOJIOBUHBI ~ MOJIOJOTO HACEJICHMS SBIIIOTCS
0e3pabOTHBIMH, a MHOTHE IPYTHe KUBYT 3a uepToi OeaHoctu [7].

B orHomenunn MHcenmanuum, rae SKOHOMHYECKas CHUTyalHsl TaKxke HeE

SIBIIICTCS CTAaOMJILHOM ciaeayer OTMCTHUTL, 4YTO OJOTa CTpaHa OKa3ajldaCb II0A
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napjieHremM co ctopoHbl mnpeactaButened CIIA, MB® u MHOrmx Apyrux
€BPONEHUCKUX CTPaH, a Takke EBpONENCcKOM KOMHUCCHM, KOTOPbIE NPU3bIBAINA
IIPABUTEIBCTBO CTPAHbI MPOBOJIUTH O0JIee arpeCCUBHOE COKpallleHUe aeduuuTa
oromketal3,8]. Bennunna rocymapctBenHoro gosra Mcenanuu Ha nepuon 2010
r. coctapisiia okono 820 mummnapaos aosapos CIIA, uro pakTuuecku 66110
PAaBHO BEJIMYMHE COBOKYNMHOro rocpoinra I'pemuu, Ilopryramuu, u Hpnangun.
Wcnanun npunuioch OOBSBUTH 00 OCYIIECTBICHUH MEpP IKOHOMHUH, YTOOBI
COKpaTuTh JeuuuT OIOKETa CTpaHbl, U yOEOUTh MHBECTOPOB (PUHAHCOBBIX
PBIHKOB B 0€301IaCHOCTH WHBECTUIIMI B 9KOHOMHKY CTpaHsI [5,8].

NmeHnHO mo3TOMY, Haled CTpaHe HEOOXOUMO  TOAJIEPKUBATH
0€30MacHOCTh CBOEH HAIlMOHAIBHOM JEHEXKHOW €QMHMIIBI, YTO IO3BOJIMIIO OBl
n30eXaTh MOJOOHBIX 3aBUCHUMOCTEH OT HMHOCTPAHHBIX OAHKOB M SKOHOMHK
CTpaH, 3aHMMAIOIIUX BeayIlIre no3uiuu B Mupe. HaMm HeoOxoImMo cousmepsiTh
NOCJIEACTBUSI BCTYIUIEHHUS SKOHOMHMKHU Poccun B Kakue-mmO0 MexayHapOaHbIE
opranuzanuu. MoxemM U Mbl B35ATh Ha ce0d pUCK OT TOTEeph IO
BHEIIHEOKOHOMHUYECKUM JOTOBOPEHHOCTSIM, U B KaKuX pa3Mepax IoHecsaa Obl
CTpaHa 3TH MOTEPHU, KAaKOH yliepO Juisi SKOHOMUKH MTPUHECTU Obl MOCIEICTBUS
BHEIIHEAKOHOMUYECKUX UHTETpaliil.

B kauectBe mpumepa Mbl MOXEM INpUBECTH 30J0TOH oOMaH bperToH-
Bynca, mocpenctBoM peanuzalMd KOTOPOTO IUIAHUPOBAIOCH THUXO WM MHPHO
nornotuts Coserckuid Coro3, B TOM uucie uepe3 BTaruBaHue (COBETCKOro
Coroza B bperroH-Bynckyro BallOTHYIO CHUCTEMY, YTO 00yCIaBIMBAIIO
OCYLIECTBJIEHUE, TAK HA3bIBAEMOM, TAKTUKN KOHBEPIreHIIMH Py3BenbTa.

Ora TaKTHKa OKa3ajJach JOBOJbHO I(PQPEKTUBHON IPU CMELICHUH C
neeaectana (ynra, O6ankamu CIIA. Aurmus nmomyuunna ot CIIA moctatodno
CEpbE3HBIA KPEIUT, 3TOT KPEeOuT HaAo ObuLio, oTpabareiBaTh U Uepuyuiuib
oTpabaTbIBajl €ro o MHOI'MM HAalpaBJICHUSIM. A UMEHHO: €r0 U3BECTHAsl peub B
OynroHe, KOTOPYIO OH JOHKEH ObLT MPOM3HECTH U, TOXKAIyH, camoe TJIaBHOE,

CHSITUE TOProBbiX OapbepoB B oTHomIeHUsX ¢ CoenunéHubiMu IllTaramu
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(pxoHOMUKA AHTIJIMHM BO MHOT'OM BBIMIpaja 3a CUET MPOTEKIMOHUCTCKUX Mep).
To ecTp neHbI 1aBaau, HO 3TU JACHBIU TYT K€ yXOAWIU onsATh B CoeqMHEHHbBIE
[tatel, 3aTeM Obla BBEJEHA KOHBEPTUPYEMOCTh ()yHTA BCETO Ha HECKOJBKO
MECSIIEB, U PYHT IPOCTO PyxHYI [5].

OKOHOMHYECKHE TPYAHOCTH HAIIMOHAIBHONM SKOHOMHMKH MOTYT OBITh
3a4acTyto OOyCJIOBJI€Hbl (PMHAHCOBBIMM crekysauusmu. [Ipumep [lxopmxa
Copoca moka3bIBaeT, B Kakoil cTemneHW (UHAHCOBBIE MaXHHALIMA MOTYT
yCYI'yOUTh COCTOSIHME HaIllMOHAJbHOM SKOHOMMKU. Bcecmomuuaercs 1992 rog,
KOI/Ia OH, MPEIBUJIEB, JE€BalbBallMi0 (yHTA CTEPJIMHIOB W JIUPHI, Hayal
aKTUBHO UX MpojaBaTh. B pesynbprare mManumymauuii B «u€pHyio cpeay», 16
ceHTs0ps, Kypc Oputanckoro ¢yHrta ynan Ha 12%, a nmuper — Ha 20%. Cam
Jxopmx Copoc Haxua oko0 $1 Mip., TONBKO Ha 0OPYIICHUH HAIMOHAIBHOM
BaioThl BenukoOputanuu. Crycts 5 net, ocenpto 1997rona Ha ¢one nanenue
(GOHAOBBIX PBHIHKOB A3UM CIY4YWJICA PE3KUA 00Baj KypcOB HaI[MOHAJIbHBIX
BamoT WHnoneznn, Manaiizun, Cunranmypa v OWIMNNHUH 10 OTHOWIEHUIO K
nosmapy CIA. Jxxopmxa Copoca 0OBUHWIM B TOM, YTO OH 3apaboTajl Ha 3TOM
or $5 mupa. mo $10 wmupa.,, COPOBONMPOBAB  KPU3KUC  BATFOTHBIMHU
WHTEPBEHITUSMH.

Bce 31y BhilEnepedncieHHbIE IBICHUSI MBI paccMaTpUBaeM B MaciTadbax
KAaKOM-TO CTPAaHbl, HO B OTHOILIECHWM T'PAXKJAH TOM WJIM MHOW CTPAHbl BO3HUKAET
ecTecTBeHHbIN Bompoc: Kyna cneayer BKIaAbIBaTh JAEHBIU, U KaK COXPAHUTH
uMmeronieecs oorarctBo? [lo MHeHuIo mpodeccopa kadeapbl MexXTyHAPOIHBIX
¢unancos MI'MIMO, B.IO. Karaconosa, my4imiunii cnocod COXpaHUTh I€HBIH 3TO
KyluTh 4TO-HUOYIb. Hambosnee BBITOJHBIMU BJIOKEHUSIMH MOTYT OKa3aTbCs
HEJBI)KUMOCTh, TEXHHKA, a TAK)KE MPEIMETHI UCKYCCTBA.

Opnako, MO HaleMy MHEHHIO, HAa PbIHKE HEABM)KMMOCTH B HacToOsIIee
BpeMs HabJt01aeTcs TEHACHIIUS K BHICOKOM CTENeHH KoieOaHuil 1IeH 3a 3eMITIO,
HECMOTpSl Ha, OE€3yCIOBHO, BBICOKYIO €€ CTOUMOCTb. JTO OOCTOSITENHCTBO

3aCTaBJIACT HacC HpHﬁTH K BbIBOAY O TOM, 4YTO (I)I/IHaHCOBBIC BJIOKCHHA B
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HEJIBUKUMOCTh CO BpPEMEHEM TEpSIOT CBOI IIEHHOCTh, OCOOEHHO 3TO
MPOSIBJISIETCSI MOMEHT MPOJAXKH Y4aCTKA 36MJIU. XapaKTEPU3YyETCs 3Ta CUTyalHsl
JOCTATOYHO  BBICOKMM  TPEMJIOKEHUEM HA PBIHKE HEIBM)XKUMOCTH U
HEJIOCTaTOYHO BBICOKMM CIIPOCOM, B PE3yJbTaTe IMPOAABEL] BBIHYXKJICH
MOCTENIEHHO CHWXKATh LIEHY HA CBOW 3€MEJbHBIM y4acTOK. MBI COIrJacHbI C
3G (HEKTUBHOCTHIO BJIOKEHUH B MPEIMEThl UCKYCCTBAa. TaKk KaKk UMEHHO 3TH
BEIIM OCTAKOTCS B CEMbAX HA MHOTHE MOKOJEHHS M MOTYT CIIEJIaTh MOTOMKOB
MUJLTHOHEpaMuX[6].

JIro0as BoiiHA 3TO BO MHOTOM pPe3yJibTaT KOH(POHTALIMKU HAIMOHAJIBHBIX
BAJIIOT, U KaXJas CTpaHa CTPEMHUTCS AOCTUTHYTh CBOMX LEJIEH B MHPOBOM
MIPOCTPAHCTBE, MAaHUIYJIHPYs KypcoMm cBoed BamtoTbl. M3BectHo, uto CIIA
HAMEPEHHO MNOJJACPKUBAIM 3aBBIIICHHBIM KypC J0OJUIapa MO OTHOUIEHHUIO K
BAIKOTAM JPYTUX TOCYJApCTB, UTO SBISUIOCH OJHAM W3  ACHEKTOB,
OCYILIECTBJIEHUS IUJIaHA F€reMOHMH HanuoHanbHOU Bamorel CIIA. W npyrue
CTpaHbl OBLIM MPOCTO BHIHYXKJEHBI CKMMAaTh W Pa3AyBaTh JCHEKHBIC MACCHI
CBOHUX I'OCYJapCTB, MOJACTPAUBASCh MO KypC A0JuIapa.

PaccmarpuBasi  OTAeNbHBIA, HO CYIIECTBEHHBIM (AKT BaJOTHBIX
VM3MEHEHU HA MUKPOYPOBHE MOKHO CHENIATh BBIBOJ O TOM, YTO ACHUCTBUS JAXKE
OTJIENbHBIX HMHAMBUAOB MOTYT MPUBECTH K HEOOPATHMBIM SKOHOMUYECKHUM
MOCJIEACTBUSIM Ha BaJTIOTHOM pbiHKE. (OCHOBHAs 4acTh TAaKUX HETaTHBHBIX
MOCJIEICTBUM HAXOAMT OTpaXKEHHE B KOJEOAHMSIX HAa BAIIOTHBIX OUpIKax BO
BpeMsi TOPIOBBIX CECCHUM, BO3HUKAIOMIMX B  IJ100aIbHOM  MHPOBOM
npoctpancTBe. OCOOCHHO PUCKOBBIM SIBJICHHEM [IJISl TPAXKIAH CTPAHBI SBIISCTCS
obyialane TpelaepaMu ayTrcaijiepckol nHbopmale. 3HaHUE BPEMEHHBIX
JIarOB BBICOKOM BOJIATUJIBHOCTH BAJIFOTHBIX Map MO3BOJISET CIEKYJISHTAM JIETKO
u OBICTPO MONy4YaTh NPHOBUTH IMyTEM CKAJBIIMHTOBBIX OTEpaluii, U  Kak
CJIEACTBUE HAUMHAETCS MMAHUKA HA BAJTIOTHOM PBIHKE.

OnHako, 3a PEAKUM HCKIIOUEHUEM MOXHO pPacCMaTpUBaTh BIIUSHHE

HCTaTUBHBIC HOCJ'ICI[CTBI/Iﬁ Ha 5KOHOMHUKY CTPaHbI TOJIBKO I10 OHHOﬁ IMPUYHUHEC —
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BaMOTHBIC  criekynsiuu.  CymiectByer Macca  (DakTOpOB — CIIOCOOHBIX
chopmupoBath 001Iee TPEACTaBICHHE 00 SKOHOMHUKE CTpaHbl HA TEKYIIHMA
MOMEHT M Ha TEPCHEKTHBY. OJTO OOCTOSTEIBCTBO B JIFOOOW MOMEHT MOXET
OKa3aTh BJIMSHUE M HA MECTO CTpPaHbl B TJIOOATBHOM 3KOHOMHYECKOM
IIPOCTPAHCTBE, U Ha 0JIArOCOCTOSIHUE TPaXKJaH, HACEISIONINX 3Ty CTpaHy, U Ha
peakimun  pedtuHroseix areHtcTB  (STANDART& POORS, Moody’s),
dbopmupytonux o0miee MHEHHE cTpaH EBpocoio3a 0 KakoM-THOO JIpyrom
rocynapctee. Ho mpoOiemMbl OHOHN CTpaHbI HENMb3sl pACCMATPUBATh B MOJIHOW
U30JIAIUN OT BHEITHEOKOHOMUYCCKUX U MOJIMTUYCCKUX OTHOIICHHH C APYTUMH.
B 3TOT MOMEHT MHOTHM CTpaHaM MPHUXOJUTCS UATH Ha KOMIIPOMUCC, 3aKITI04ast
COOTBETCTBYIOIIIME COMJIANICHUS C TOCyIapcTBaMu, Oe3 ydacTHs  KOTOPBIX
peimeHre mpodiieM HEeBO3MOXKHO. VIMEHHO mo3Tomy oOIee MpencTaBIeHUuE O
CUTYaIlii Ha MHPOBOW apeHe CJCAyeT pPacCMaTPUBATh C TOYKH 3PEHUS BIUSHUS
pa3HOXapakTepHbIX (AKTOPOB, B3aMMOCBSA3aHHBIX MEXKAY COOOM, CHOCOOHBIX
3aJIeliCTBOBATh HE OJIHY CTPaHy B PEIICHUH III00aIBHBIX BOIIPOCOB.

BosBpaiasich kK BaJIOTHBIM OTHOIICHUSM B TJIO0AJBHOM IMPOCTPAHCTBE
HENIb3sl HE YIOMSHYTh, YTO BCSA CHCTEMa BAJIOTHBIX B3aMMOCBSI3CH W
B3aMMO33aBHUCHMOCTEH IMPOSIBIIICTCS B TAKOM IOHSITHH KaK MHUPOBAasl BaJIOTHAs
cucreMa. Uto mpencTaBiisieT cOO0H COBOKYITHOCTh MHPOBBIX BaJIOT U CIIOCOOBI
OpraHM3alli¥  BAIIOTHBIX OTHOIICHWA MEXAYy CTpaHaMd, (OpPMbI HX
peryIupoBaHus, 3aKpeIUICHHBIC MEXKTyHAPOAHBIMH JIOTOBOpaMH,
COIJIAIIICHUSIMU, TpH3BaHa OOECIICUNBaTh, MOJICPKUBATH PACYCTHI MEXKITY
CTpaHaMH, BBITEKAIOIIHAE U3 SKOHOMHYECKUX, TOPTOBBIX OTHOIICHUH [4].

Ota robanbHas GopMa OpraHM3alMU BAJTIOTHBIX OTHOIIECHHH B paMKax
MHUPOBOH 3KOHOMUKH 3aKPEILISETCSI MHOTOCTOPOHHHMH MEXTOCYIapCTBCHHBIMU
BaJFOTHO-KPEAUTHBIMHU M (PHHAHCOBBIMH OPTaHH3AIUSIMHU.

K ¢yHKIMSIM TaHHO#N CHUCTEMBI MOXKHO OTHECTH:

- OTOCpeioBaHue M/ T SKOHOMUYECKHX CBSI3EH;

- obecrieueHue mIaTexHo-pacyeTHOro obopoTa B M3;
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Mpb1  coracHel ¢ HEOOXOAMMOCTHIO obecrnedeHuss 3PGHEKTUBHOTO
GYHKIIMOHUPOBAHUS TIATEKHO-PACUETHOTO 00opoTa B MD, Tak Kak BBICOKAS
CKOPOCTh OCYIIECTBJICHHS TUIATEKEH IMO3BOJISIET CUCTEMHO U 3(P(HEKTUBHO
cObIBaTh MPOMYKLUMIO pa3HbIX cTpaH Mupa. CylmecTByeT MHOXECTBO
(hMHAHCOBO-TEIIEKOMMYHHUKAITMOHHBIX MMOCPETHUKOB, CIIOCOOCTBYIOIITUX
MIPOBEICHUIO pAaCUETHBIX omnepauuii. Hanbosee pacnpocTpaHEHHBIM SIBIISETCS
cuctema SWIFT.B nens uepe3 SWIFT npoxonut 601ee MIIIIIHOHA TPaH3aKIUI
0 JICHEXHBIX TIEPEeBOJIaX, MEKOAHKOBCKMX IUIaTeXaX, LEHHbIX OymMarax.
Kaxapiii 6aHK, BKIFOUEHHBIN B cucTeMy, uMeeT cBoM yHukainbHbii SWIFT ko,
MTO3BOJISIONIUN OCYIIECTBIISATh (PMHAHCOBBIC TUIATEXKHU. OTKIIOUEHNUE OT CUCTEMBI
SWIFT moxer maryOHO TOBIUATH Ha (UHAHCOBYIO cdepy JIH0O0O0M CTpaHBI.
[TocencTBUsIMA TaKOW U30JISIHUM MOTYT CTaTh 3aMOPO3Ka BATIOTHBIX IJIATEKEN
MeXay OaHKaMU OTKJIIOYaeMOM CTpaHbl W OaHkamu 3apyOexbs. B kauecTe
npuMepa Mbl ipuBoauM Mpan. CIIA otkmrounn Upan ot cuctemsr SWIFT. Co
ctopoHbl EC BBICKa3bIBaTUCh OMACEHUS B CBSI3W C HMPAHCKUMU SICPHBIMH
amouisimu. Torga CoBer EC 0O0OBSBUII O HAlOXKEHUU 5MOApPro Ha HKCIOPT
upaHckoi HedTu U 0 3aMopo3ke akTUBOB LleHtpanbHoro 6anka Mpana, Taxxke
ObLTa OTpaHUYeHa TOPTOBJIA IparMerauiaMy U Heprexumukaramu [11].

CymiecTByeT emie HECKOJbKO KIIOYEBBIX AacleKTOB, COCTaBJISIOIIUX
dbopMmy TrI00aTBHBIX BATIOTHO-(UHAHCOBBIX OTHOIICHWH, K HHUM YYEHBIC
OTHOCSIT:

-obecrnieyeHue HEO0OXOIUMBIX yCIIOBUM LTSI HOPMAaJILHOTO
BOCITPOU3BOJICTBEHHOTO MpoIiecca Oecrepe0oitHON peann3auy IPOru3BOIUMBIX
TOBapOB,;

- perJIaMeHTaIUI0 M KOOPJIWHAIUIO PEKMMOB HAIMOHAIBHBIX BATFOTHBIX
CUCTEM;

- YHU(UKAIMIO U CTAaHJAPTU3ALUIO PUHIIMIIOB BAIFOTHBIX OTHOIICHHH.

B 9To0i1 cBsi3M MBI MOKE€M HE COTJIAcUTHhCSH C (PakToM OGUIIUATHEHOTO

O(I)OpMJ'ICHI/I}I CTaHOapTU3alluN IIPUHIOHUIIOB BaJIFOTHLIX OoTHolIeHUH. Tak Kak
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(MHAHCOBBIN PBIHOK, B YACTHOCTH BAJIOTHBIM, 00JagaeT TEHACHIMEH K
MOCTOSSHHO MEHSIOIIUMCSL OOCTOATENhCTBAM, MPOUCXOIAIINM HE TOJBKO B
DKOHOMHKE, HO M B MOJUTHKE (4TO OOYCIaBIMBAET BBICOKYIO BaJHOTHYIO
BOJIATHJIHOCTB), Ha HAIll B3IJISJ] HEBO3MOXKHO CO3/1aTh a0COJIOTHBIE CTaHIAPThI
OCYIIECTBJICHUSI CHCTEMHBIX BAIIOTHBIX OIEpaluii, MOCIEACTBUA KOTOPBIX
MOXHO Obul0 Obl  crnporHo3upoBaTh. [lo 3ToMy moBoay, peanu3anus
oOecreyeHus HEOOXOUMBIX yCIIOBUI TUTSI HOPMAaJIbHOTO
BOCITPOU3BOJICTBEHHOTO Mpolecca Oecrnepe0oiHON pean3auu Iporu3BOIUMbIX
TOBAapOB, TAaKXe SBISAETCA TOJIBKO BEPOSTHOCTHBIM  MPOIECCOM,  JUIS
OCYILIECTBJIEHUS  KOTOPOTO KOKIOW CcTpaHe HEOOXOauMO XOTS  Obl
JUKBUAMPOBATH ACPUIUT MIIATeKHOTO OanaHca. JIMKBUIUPOBATH HEOCTATOK
(MHAHCOBBIX CPEICTB MOMOTAIOT JIEMEHTHI BATIOTHON CUCTEMBI.

OaHvMHM U3 TJIaBHBIX JJIEMEHTOB BAJIIOTHOM CHCTEMBI SBIISIOTCS
MEXIYHApOJHbIE BaJIIOTHO-(UHAHCOBBIE OpraHu3aluu, Takue kak MBO,
Bcemupnsiii 6ank 1 BMP. OcHOBHBIME 3a/1ayaM#, KOTOPBIX SIBISIOTCS:

1.00beuHATE YyCUIIMS MHUPOBOTO COOOIIECTBA B LENAX CTAaOUIIU3ALMU
MexayHapoaHbIX (GUHAHCOB U MUPOBOM SKOHOMUKH;

Ha nam B3rnsan, mogoOHy0 3agady, BO3MOXHO, pealn30BaTh TOJIBKO
Ha MAakKpo YpOBHE, BKJIIOYAlOUeM (UHAHCHI TOCyAapcTB B 1einoM. Ha mukpo
ypoBHE (OJHO KaKOe-TO TOCYAAapCTBO) (PMHAHCOBBIE MOTOKH HAIPABISIOTCS
roCyapCcTBOM B caMmble pa3Hble cpepbl PKOHOMHUKH, TpeOyIolue pa3BUTHS
WHCTUTYTOB HapogHOro xo3siictBa. IlosTomMy, mnpuHHMMas BO BHUMAaHHE
MaKpOIKOHOMHYECKHE arperatrbl, HEBO3MOXXHO paccMaTpuBaTh (PUHAHCHI
OJIHOTO TOCyJlapcTBa 0€3 B3aMMOCBSI3U C (PUHAHCOBBIMHU MOTOKaMHU JpYroro,
€Clli CTaBUTCS 3ajlauya CTaOUIU3aluu MexnyHapoAHbIX (PUHAHCOB U
MHPOBOM SKOHOMHKHU.
CymiecTByeT MHOXECTBO 3a/lad W HalpaBJi€HUH, KOTOpPbIE MOXKET

OCYIICCTBUTD MHpOBaH BaJIOTHasA CHCTCMaA. OI[HaKO MbI IIPUBOIHWM CaMBIC
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OCHOBHBIE€ Ha HaIll B3I PEIICHHS, CIOCOOCTBYIOIIUE TTOBIUATH HA MUPOBBIC
(uHAHCHI:

2. OCYIIECTBJISTh BAIIOTHOE U (DMHAHCOBOE PETYJIUPOBAHUE;

3. pa3pabaThiBaTb MHUPOBBIE BAOTHBIE W KPEAUTHO-(PHUHAHCOBBIC
MTOJINTUKHU.

K Bblllle nepedyucieHHbIM 3a7adyaM Mbl MOTJIM Obl  J100aBUTH B
3aKOHOJIATEIBCTBO CICAYIONINN TYHKT: 4. opuIuanpbHOE paspenieHue IS
CTpaH, 3aKJIIOYAIOIIEecs B OCYIICCTBICHUH TIIaTEKEH, CIOb3Ys OJIHY BAITIOTY
0e3 KOHBepTaluu B AoJuiapbl wind eBpo. [1ogo0HbIE MEphl MOTYT YMEHBIIUTD
PHUCK MOTEPh OT KypCOBOUM Pa3HUIIBI TIPH OCYIIECTBICHUN BHEITHUX PAcuETOB CO
CTpaHaMM — MapTHEPAMHU.

CymiecTByeT Apyroid METOJ] YMEHBIIIEHUSI PUCKAa OT BO3MOXKHBIX TIOTEPb,
Tak HasbiBaeMblii  kinupuar, B.HO. KaraconoB, mnpodeccop xadenpsl
MexayHapoaHblx (uHaHncoB MI'MUMO, cuurtaeT, 4To B HAcToOsIIEe BpeMs
BO3HHUKAET HEOOXOJAMMOCTh B OCYIIECTBICHUN KIMPUHTOBBIX TUIATEKEH MEXITY
ctpanamu. Takasi cucTema IjIaTeXel MO3BOJISET CBECTU K MUHUMYMY 3aTpaThl
Ha OOMEH BaJllOT MPU COBMECTHOM TOPromjie MexAy cTpaHamu. Eie omHoi
3a/layeil TJIABHBIX DJEMEHTOB BAIIOTHOW CHCTEMBI I YPETYIUPOBAHUS
(UHAHCOBBIX BOMH MOXET CTaTh. 5.HEBO3MOXHOCTb 3aMOPO3KH CUETOB
KaKOW-THOO CTpaHbl B WMHOCTPAHHBIX JICHEKHBIX 3HAKax 0€3 peleHus
Mexnynapoanoro cyga OOH, paccmaTpuBarmonuM JI€JI0 TOJBKO B Cilydae
HeJlerajabHOM JAesATeIbHOCTH TOCYIapCTBa HA MUPOBOM (DMHAHCOBOM PBIHKE.

Kak omHy W3 TriaBHBIX 3a7a4 MBI MOXEM IMPEAMNOJOXKUTh TaKxke. 6
CYIIECTBOBaHHE B OyayllleM O0CO0O0T0 3aKOHa pa3pellarollero KaKaoi cTpaHe
UMETh CBOIO HAIMOHAJILHYIO JACHEKHYIO €IMHUILY, KOTOpasl HE 3aBUCENa ObI OT
noimapa. K coxanenwio, mogoOHOE SBICHHE MOXET OBITh  COMPSIKEHO
OTPOMHBIM ~ KOJMYECTBOM mpensaTcTBuii. Kak mnpumep, MbI NPUBOIUM
npomienie cooeitua Ha JlanpHem u bamxuaem Boctoke: Myammap Kanapdu

OBLI CBCPrHyT H3-3a TOIro, 4TO B pacucrax 3a HC(I)TI) CHavdajla 1ncpemeia C
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JI0JUIapOB Ha €BPO, 3aTEM IUIAaHUPOBAJI NEPEUTH Ha 30JI0TOM AUHAp. B ycioBusax
BaimroTHOM reremonuu CIIA, momoOHBIE IEWCTBHUSA KOHEYHO MAaJO BO3MOYKHBI,
WM BO3MOXHBI C HEM30€KHOW BOCHHOM Yrpo30i, a B JajbHEWIIEeM H
pa3pylieHus roCyapCTBa.

Bce stm MexmyHapomHble W MEXKHAIMOHAIBHBIE BOWHBI 00pa3yloT
nociaeAcTBUsS  (puHaHcoBoro Toramurapusma. OJHUM U3 TVIABHBIX W
MHOTOTPAaHHBIX  SIBICHUH B  MUpe (UHAHCOB  TMPEACTABISICT  COOOM
MEXIYHapOIHasi BaJIOTHAsl CUCTEMA, XapaKTEPU3YIOMIAsACs KaK COBOKYITHOCTh
MHUPOBBIX TOJMTHYECKUX COIMUOJOTUYECKUX U (PUHAHCOBBIX OTHOIICHHH,
UMEIOINX TITyOOKOE MCTOPUUYECKOE MPOILIOE, KOTOPOE BIHUSAET JI0 CHUX TOp Ha
MIPUHATHE MEXAYHAPOIHBIX (PMHAHCOBBIX JOTOBOPEHHOCTEH.

MexayHaponHas BalllOTHas CHCTEMa BKJIIOYAaeT B Cce0sS MHOXKECTBO

Pa3INYHBIX AJIEMEHTOB (PHUCYHOK 2).

MEXAYHAPOAHBIE BANIKOTHBIE CUTEMbif

E sponeficxian $OHAOM BAMOTHOM
MengyHapogee
! BANOTHoS B crif om (W BD) coTpyaHuecTea (ECBC)
Bpetros-Byacan E sponaficxan eamoTHAA
BANIOTHAA CHOTEMS [—— PENTHDYETTA — CHICTEME
AnR P
Em!* .l.coll'mp - HMONONBIYET
neHMa /
nmn‘r
(s ““ YCTBHABNMEAST
ok * v
k. CTERMMMOS
(AHrma) crabunnapyet
122 12
¥ == MVEET ——= JONOTOE COAGHMAMWE <t—HE MMEEST 3 konelarma OTHOCHTENLHO
- Hapagy
I ™ ABMACTCA *oes eperbi (CIOYSB0R) BAMOTON ¢ 1o rof
4
OCHOBAHS TONEKO HA SONOTOM CTBHAAPT OCHOBAHA HA NONHOM
BCTHMHOM OTKAME OT onae o7
|na e it BAMOTHER KYDC} 12
y
rI'u Brpejenax 22,25 %
(& 5% ANA MTANLSHCKOA NP
> CTalMnLEHO - BAMNOTHO O KYPCH

Pucynok 2 —Kananbl MexayHapOAHON BaTIOTHOW CUCTEMBI
B oTHOmIEHMM TOCYyHapcTBa Kak XO3sMCTBA BaJIOTHBIA KypC OKa3bIBAET
CYLIECTBEHHOE BIIMSHME HAa DJKOHOMHKY CTpPaHbl IIOCPEICTBOM 3KCIOPTO-

HMIIOPTHBIX  CACJIOK. A WMEHHO. B 3aBHCHUMOCTH OT ACBAJIbBAallU U
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peBaNbBAIIMM OLIEHWBAETCS BBITOJIHOCTh TIOCTABOK TOBApOB B 3apyOeKHbIE
CTpPaHbl, YTO CYIIECTBEHHO OTpa)kaeTcs Ha CallbJJ0 TOPrOBOr0 OajaHCca CTPaHHbI.
UT0oOBI OBLT OTHOCUTENILHO YCTOWUYMBBIA BANIOTHBIM Kypc HEOOXOAMMO, YTOObI
MJIaTeXHbIM OanaHc He ObUT JEPUIUTHBIM, ITO IO3BOJMUIO OBl O0ECIEUUTH
O0onee CBOOOAHBIM W TIOCTOSIHHBIN DKCIIOPT TOBAapOB 3a pyOexK, a,
CJIeIOBAaTEeNIbHO, © IOCHOCOOCTBOBAJIO OBl YCTAHOBIIEHUIO CTAOWUJILHOTO
BaJIIOTHOI'O Kypca.

Takum oOpa3om, BadioTa SBJISETCS MHOTO(PYHKIIMOHAIBHBIM CPEICTBOM
NICHXOJIOTUYECKOTO BO3CHUCTBUS Ha Macchl (MIaHMKa Ha BaJFOTHOM DBIHKE),
CPEICTBOM CIIEKYJISITUBHBIX JCHCTBUH (MOJMydeHHWe NPUOBUIM Tpeinepamu),
CPEICTBOM OIPENEICHUsI CTaTyCcOB (pE3epBHBIC BATIOTHI HUMEIOT OOJIbIIHE
NPUBUJIETUM TI0 CPaBHEHUIO C OCTAJIbHBIMU), CPEACTBOM  OTPAKCHUS
COLIMANBHBIX SIBIICHUH (PE3yNbTaThl MOJUTHYECKUX TEPErOBOPOB), CPEICTBOM
OTpaKEHUs YPOBHS JKU3HU B CTpaHax (B 3aBUCHMMOCTH OT KOJICOAHHMI), a TAKKe
pe3yJabTaTOB BOWH C IPUMEHEHHEM OpPYKHMS MacCOBOro IIOpaxxeHus. B
HACTOSIIIEN CUTyalluH, CIOXKUBILEHCS HA MUPOBOM (DMHAHCOBOM DPBIHKE Halllei
CTpaHe HEOOXOJUMO CTAOUJIbHYIO JCHEXKHYIO CUCTEMY, KOTOpas MO3BOJIMIA Obl

OrpauTh IKOHOMUKY CTpaHbl OT (puHaHcoBOM kcnancuu CLIA.
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