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[PEAUCNOBUE

aBepHOE, Y KAKI0T0 HAYMHAOIIETO TPeliepa HalleTCsI Tapa KHUT, O KOTO-

PBIX CTOUT paccKasaTh U YK TeM 6oJjiee TpounTaTh. KHura, KOTOpyIo BHI iep-

JKUTE B PyKax, II0 MOEMY MHEHHUIO, OIHA U3 TeX, YbI0 TPAKTUYECKYIO 3HAUU-
MOCTbH HEBO3MO)KHO TIepeolleHUTh. Ee 6eccriopHO MOXKHO Ha3BaTh XpeCcToMa-
THeH 1o peIHKY Forex.

3a mocJieJHYe HECKOJIBKO JIET TTOMYIAPHOCTh GUHAHCOBBIX PHIHKOB MHOTO-
KpaTHO BO3POCJa, YTO eJIaeT UX U3y4YeHHUE JIeJIOM CBOEBPEMEHHBIM U KpaliHe
nmepcrneKTUBHBIM. OZIHAaKO, YTOOBI JOCTUYD BBHICOT TOPTOBJIU Ha BAJTIOTHOM
PBIHKe, HY>KHO XOPOIIIO pa3bupaThCs B €ro 0COOEHHOCTSX, 3HaTh, KAKHE PUCKU
Ha HEM MPUCYTCTBYIOT, KTO ABJISETCS KPYIMHEUIIUMU yIaCTHUKAMU PBIHKA,
KakK Ha HeM GpOpPMUPYIOTCA KOTUPOBKU. Takike BaXKHO 3HATh OCHOBHbIE MaKpO-
3KOHOMUYECKNE MHANKATOPHI, U3MEHEHUSI KOTOPBIX MOTYT CEPbE3HO BIUATH
Ha PHIHOK; TIOHUMAaThb, YTO U3 DKOHOMUYECKUX COOBITUM MOKET MOCTYKUTD
CHUTHAJIOM [JIsI CMeHBI TpeHa. Kpome Toro, 11060% Tpeligep A0MKeH YMETh
YUTaTh IpadUKU U IPOBOAUTH TEXHUYECKUH aHanu3. Bce 3TO faeT BO3MOK-
HOCTB ITPOTHO3UPOBATH U3MEHeHNE KOTUPOBOK U 'PAMOTHO BBICTPAaUBAaTh CBOIO
TOPTOBJIIO.

B maHHO# KHUTe HHPOpMALKA o006 paHa C YYETOM BCEX ITUX MOMEHTOB,
YTO JieJaeT U3JaHue MPeKPACHBIM ITOCOOMEM /IS TOCTPOEHUs COOCTBEHHOU
TOProBO# cTpaTeruu. [Ipu 3TOM B HEW HET MepPerpyKeHHOCTH TEPMUHAMH,
HETIOHATHBIMU HOBUYKY. B KHUTe HaliZieH HanboJiee yIavuHbli OamaHC MeXIy
KOJIMYECTBOM OXBAYEHHBIX TEM M UX MMPAKTUUYECKOM I[eHHOCTbhIO. [Ipuuem
KakJas TeMa pacKpbIBaeTcs Ha MpUMepax, YTO 3HAYUTENbHO YIIPOIaeT BOC-
MIPUATHE CJI0KHOTO MaTepuasa. biarozaps aToMy YUTaTh KHUTY UHTEPECHO
U s1eTKo. HU Ha MUHYTY HEe BO3HUKAET MBICJIU O TOM, YTO PHIHOK Forex — 3To
OYEeHb CJIOXKHO, U T HUKOT/Ia HEe CMOTY €TI0 MOHATh. HanmpoTuBs, ¢ KaXkA0u cTpa-
HUIle! BO3HUKAET XKeJlaHue y3HATh ellle 60Jbliie M HeMeJJIEHHO HavyaTh MPo-
60BaTh CBOU CUJIBI B TOPTOBJIE.

Jlymato, 060U ONMBITHBIM Tpeliflep B 3TOW KHUTe HaiZeT Aad cebs
YTO-TO ITOJIE3HOE. fI, HApUMEDP, B MPOIECCe ee U3yYEHUs TI0-HOBOMY B3IJVISSHYIT
Ha HEKOTOPHIE BEIIY, YTO JaJI0 MHE MHOXKECTBO CBEXUX UJEH ISl TOPTOBJIH.
HoBuuKy ke 3Ta KHUTA OyZeT HeoOX0oAUMa JJI OCYIIECTBIEHUS €TI0 MEPBHIX
IIIaTOB Ha PBIHKE.



MPESACNIOBUE

fl yBepeH, 4TO Iocjie MPOYTEHUA 3TOU KHUTHU BBl y2Ke He CMOXKeTe OocCTa-
HOBUTHCA B IIpoliecce ZajnbHeNIIero caMoCTOATeIbHOIO U3y4YeHUs PHIHKOB.
B KOHEYHOM UTOTE 3TO NIPUHECET BaM GMHAHCOBYIO HE3aBUCUMOCTb, CTPEMIIE-
HUe K KOTOPOH B Hallli IHU CTaJIO eJIOM IPUOPUTETHHIM U BO MHOT'OM I1€pBO-
CTENEeHHBIM.

Muxaun [Toddy6ckuii,
ananumux TeleTrade
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BBEJEHNE

epBBIM 3BOHOK /JI1 MEHS IIPO3BeHel

B 1985 r., Korza BepHyBIniica us dpan-

UMY TIPpUATENb cKa3a, uyTo [lapumx B HEKO-
TOPOM CMBICJIE OYE€Hb ITOXO0K Ha MOCKBY. «3JTO,
IIPOCTHUTE, B KAKOM 3Ke?» — ITIONHTepeCcoBasce 1.
A Tam, kak u B Mockse, ¢ 6:00 ytpa zo 8:00
Bce beryT Ha paboTy, B METPO U Ha yauIle He
MIPOTOJIKHEIIbCA, ITOTOM 3aTuinbe a0 17:00,
ac 17:00 go 19:00 omaTh Be3ze TOJIIBI — BCe
6eryT ¢ paboThl. OTa HOBOCTb OCTaBWIA y MEHS
B ZyIlle KaKOW-TO HEOCO3HAHHBIN HEXOPOIINM
ocaziok. B 1991 r. mpon301UIi U3BECTHbIE COOBI-
THA, U XKUThb CTAJIO XYyXKe, HO Becesee. [loasunnch H.B. Moposos
olyIeHre CBOOOBI ¥ KAaKOU-TO 3yl 1T0 TTOBOAY
TOTr0, YTOOKI C 3TOM CBO6OAOH cZienaTh. B 1993 I. mpo3BeHe BTOPOU 3BOHOK.
A BCTpeTws ABYX aMepPUKAaHCKUX rpakjaH, BeixoareB u3 OniBinero CCCP.
OHH y>Ke yCIesu TPUoOpecT XapaKTEPHOE /IJIsT MHOTHUX aMepPHUKaHIIEB BbIpa-
JKeHUe JUIa, HO Ha BOTIPOC, «A KaK TaM >XU3Hb?», OTBETUIU: «[IpuMepHO
TaK, JKe KaK U 3/IeCb». DTO MOBEPIVIO MeHs B cTymop. Ha mpockOy OsCHUTD
CBOMU OTBeT ckasaju, YTo, Kak U B Poccuu, B TOM CMBICTIE, UYTO €CJIU XO4elllb
YEro-TO I0OUTHCS, TO HY)KHO CHJETh Ha paboTe OT paccBeTa JIo 3aKaTa, a eC/Iu
OyZelb CUIeTh OT U /10, TO TaK U MPOCU/UIID BCIO )KU3Hb Ha 4 10JU1apa B 9ac
(MUHMMANTBHBIN pa3Mep orwiathl Tpyza B CIIIA; Ha 2012 1. cocTaBisieT 8 0.
B 4ac), YTO IO3BOJIUT KUTh, €CJIK BCe ITPOUCcXoAuT B Hblo-VlopKe, B OZIHOKOM-
HaTHOM KBapTHUpe B 6aHAUTCKOM paiioHe, a TaK»Ke IO MOJITOpa Jaca e3UTh
Ha pabOoTy U CUUTATH IEHTHI 10 CAEAYIOIIEH ITOTyYKH.

MokHo i cefiuac mpeACcTaBUTh CUTyalllio, YTO HEKUM HOBBIN ['eHpu
®opz B KaKOM-TO capae Havyasn cOOPKy CBOUX IIEPBBIX aBTOMOoOMIel? Her.
BpocuTts BeI30B TOMY ke Ford wiu Peugeot cefiuac HepeaabHO 0€3 HaTUYKS
COTIOCTAaBUMBIX CPE/ICTB /1T OPTaHU3AIUX MMPOU3BO/CTBA. Takyke 0OOCTOUT
CUTYyaIlus BO BCEX OCTAMbHBIX 00IaCTAX YeIOBEUECKOU eaTelbHoCTH. Kak
TOBOPUTCS, BCe cxBaueHO. OcTaeTcs TOIbKO paboTaTh «Ha AsA/A0» ¢ 8 10 17
iy ¢ 9 10 18, Xk JaTh ouepe[HOro He3HAUNTEIbHOTO IMOBBIIIEHS 3apILIATHI
WU coob1eHus 00 yBOJIbHEHUH. 3/leCh MBI HE pacCMaTpUBaeM CUTyal[uU
1917 u 1991 rr. B Poccuu, Korza MPOMCXOAWIA ITOTHAsI U ObICTpas CMeHa
BJIACTBYIOLIUX 3JIUT, 4 KAPbePhl U COCTOSHUSA [eJIaJIUCh 32 CIMTAHble THU.
Takue cUTyalluu Bce-TaKu OOJbINas PeAKOCTh. [Ipyu HOpMaIbHOM GeCKpU-
3UCHOM Pa3BUTHUU OOIECTBA, €CIU MOBE3eT, TO K 50 rogamMm MOKHO CTaTh
KaKUM-HUOYIb Ha4aIbHUKOM. J[JIs1 3TOT0 HEOOXOAUMO UCIIPABHO TPYAUTHCS,
He 00JIeTh, He MPOTYIUBATh, UCIBITBIBATD PYTHE «IIPETECTU» MOJOKEHU
HaeMHOro paboTHHKa U 0CO3HABaThb, YTO Yepe3 r'o/l, Ba, IATh K 8 (9) yrpa
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BBEAEHNE

MpuU/elib Ha paboTy u Bce OyZeT TOYHO TaK e, KaK U TO/i, 1Ba, MATh JIeT
Haszaz. Tocka, 3HaeTe JIu.

Kcratn, camoe 60JbIIoe KOJMIECTBO caMOyOHicTB mpoucxoguT B CIIIA,
Anonuu, a B EBponie — B HopBeruu, B cTpaHe ¢ OAHUM U3 CAMBIX BHICOKUX
ypOBHEH >KU3HU B Mupe. [loy4daercs, 4To, IeACTBUTENBHO, He XJIe60M eu-
HBIM XKUB 4esI0BeK. HaydyHO-TeXHUYeCKUi Porpecc YHUYTOKII IyX POMaH-
TUKU ¥ JIETKUE JIEHbI'U. Bce 0OYeBUHbIE ITYTH WX TTOTyYEHU yKe NCUePIIaHbl
(3mech He MMeEIOTCA B BUy KpUMUHAaIbHbBIE METO/IBI, KOTOpbIe MOTYT HaZl0JIr0
[IPUBECTH B UCIIPaBUTEIbHbIE YUPEXK/EHNA).

YToOBI OTIIPABUTHCS Ha MTOMCKY cOKpoBUIl nvHTa vty 3o10Ta Kodaka,
He XBATUT KapThl, KOTOPYIO HalAyT y cTaporo nmupara. Takue KapThl, eciau
OHU CYIIECTBYIOT, JaBHO PA30ILINCh IO pPyKaM. MWuTHOHepaMu B OCHOB-
HOM celiyac CTaHOBATCSA PYKOBOJAIINE PAaOOTHUKY KPYITHBIX KOPIIOpAIuii
(omATH 2Ke YacTo y>Ke B TaKOM BO3pacTe, Kor/ila HU4ero, KpoMe TpakTUPOB,
He UHTepecyeT, XOTA, KOHeYHO, XMMMUA ellle He cKa3ajla CBoe IocjaefHee
CJIOBO) WJI XKe JIIOZIM, CJIydaiiHO OKasaBluecs B LleHTPe Hay4yHO-TeXHU4Ye-
CKO¥ PEBOJIOIUH U IOCTATOYHO TOHUMABIIME B TpeAMeTe, YUTOObI TPUHATD
B TOM PEBOJIIOLIMH aKTHBHOE (1 He OecIIojie3HOoe) ydacThe. Y30K KPYyT dTHX
JIIOZIEV, U CTPAIITHO JaJIeKW OHU OT HApo/a, a ellle CTPAIIHO TSKENO B 3TOT
KpyT HonacTh. [7144 Ha pOCKOIIHbIEe MaIlIHEI U JOPOrHe pecTOpaHbl WU
mpoesxas 1o Py6ieBckoMy Iocce, KaXKeTcsa, 9TO ABEPD B 3TOT CUSIONTUN
MUP rze-To pszoM. CTOUT TOIHKO BHUMATEIbHO IIOUCKATh U 00513aTETbHO
Halzeus ee.

Ho He Bce Tak MpayHO. YOUB POMaHTUKY TIPUKJIIOUEHUH, HAyYHO-TEXHU-
YeCKUH TIPOrpecc U PhIHOYHAS SKOHOMUKA ITOPOAMIN GUHAHCOBBIE PBIHKU.
3zZech He HAZ0 KJATh OZAMHU MOBBIIIEHUS TI0 CIyx0be, He HaJ0 JIOMAaTh
roJIOBY Ha/J, TeM, IIepCIeKTUBHO JIU HallpaBjieHre, KOTOPBIM THI 3aHUMa-
elIbCsT WM ero HaZlo MEHATD? 371ech BCe ropaszo npoiie. JInbo BBepx, 1160
BHU3. Pe3y/bTaT CTAHOBUTCSA U3BECTEH B TeUeHUE OIDKANIINX 4acOB WU
Jaxe MUHYT. CamMmoe IIIaBHOe, YTO Ha AeATeTbHOCTh GMHAHCOBHIX PHIHKOB HE
PacCIpoCTPaHSETC BIUSHUE «4eJ0BEUYeCKOro GpaKkTopar. 34eCh HET UHTPUT,
HeT IIPOMCKOB KOHKYPEHTOB, HUKTO He MOXXeT CIBUHYTh PBIHOUHYIO LIeHY
Ha aKTHUB, KOTOPHIH BBI KyTIWJIU, YTOOBI HABpeAUTh BaM. [lepe; ppIHKOM Bce
paBHBI, OH He OKa3bIBaeT MPUBUJIETUN CTaphIM U 3aC/Ty>KeHHBIM Y4acTHU-
KaM, 3/IeCh He TIOMOTYT BbICOKOIIOCTaBJI€HHbIE POACTBEHHUKU U HET JI0TI0N-
HUTEJIbHBIX [TPerpaz i HOBUYKOB WU IPEAPACCYAKOB IO TOBOAY Bo3pacTa
TOPTYIOIIETO, HET JITUTETHHBIX OPTaHMU3AIMOHHBIX TIEPHUO/IOB, COTIPOBOXK/A-
oYX JIt00yto paboTy, CBI3aHHYIO C MaTepUaIbHBIMU OObeKTaMu. B oTin-
Yye OT BCEeX OCTATbHBIX BU/IOB /IeATETbHOCTH, I/Zle HEOOXOAMMO ITPUKIIA/IbI-
BaTh IIOCTOSHHBIE YCWJIWS, IS TOTO YTOOHI /lejia IUTA XOPOIIo, Tpu pabore
¢ GMHAHCOBBIMU MHCTPYMEHTAMU, YEM JIyUIlle V BaC UAYT Jiej1a, TEM MEHBIIIE
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BBEJEHNE

YCUIUH HaJI0 IPUKIAIbIBaTh. 3/IeCh BCE PENTaiOT TOJIBKO BaIlM CIIOCOOHOCTH
U Ballle Be3eHue. bosbile Huyero.

ITO ofiHA M3 HEMHOTHUX JBepeil B TOT CUSIONINI MUP, KOTOPYIO MOXKET
MOTIPO60BaTh OTKPHITh KaXKAbIH. He KaykJoMy OHa OTKpoeTcs, Ho 25% coBpe-
MEHHBIX MWLIAAP/JEPOB CKOJIOTHIN CBOU COCTOSTHUSI UMEHHO Ha QpUHAH-
COBBIX PBIHKaX. XOTA TOPTOBJA HA TaKWX PBIHKAX, KaK IIPaBUJIO, IIPOXO-
[T B TUIIK KaOWHETOB, Tepe/] SKpaHaMU MOHUTOPOB. IMOITUU, KOTOPBIE
COIIPOBOXK/AIOT 3TOT MPOLECC, MOTYT CPaBHATHCA C OLIYLIEHUAMU OXOTHUKA
Ha KPOKOJWIOB (JIbBOB, TUTPOB U T.II.) WIN MOpeIUIaBaTessa, YBUAEBIIETO
3€MJIIO [TOCJIE JJIUTEIBHOTO IUIaBaHuA. TONbKO, B OTJIMYKE OT OXOTHUKA WU
MOpeIUIaBaTeis, 3/[eCh BaC HUKOT/Ia He ChECT TUTP U BBI BCer/la BEIOEpeTech
Ha 6eper. Ecin Takye TepCIeKTUBBI BaC IPUBIEKAIOT, TO MOXXHO YUTATD 3Ty
KHUTY JajblIle.



YACTb NEPBAf

UCTOPUAA BOSHUKHOBEHUA
W 0COBEHHOCTH
OYHKLUOHUPOBAHUA
PbIHKA FOREX



OCHOBHBbIE 3TAIbI PA3BUTUA CUCTEMbI
.| MUPOBBIX BAJIOTHBIX OTHOLLEHHUK

1.1.1 lNoaBnenue feHer H UX CBOHCTBA,
BO3HUKHOBEHME NOHATUA «0OMEHHbIA Kypc»

VcTopuieckas He06X0MMOCTb TIOSIBIEHU ZieHeT Obl1a 06yCc/IOBIeHa pas-
BUTHEM PHIHOYHBIX OTHOIeHUH. KaK TOMbKO OHU MOSBUINUCH B CAMBIX
MPUMUTUBHBIX GOpMax, cpasy ke BO3HUK BOIIPOC O CPeACTBAX U METO/IaX
OILIaThI TPUOOPETEHUS PA3JIMYHBIX TOBAPOB. DTOT BOIIPOC MOXKHO OBLIO
pemiaTth myTeM 6apTepHOro oOMeHa, HO IIPU PacIIMPeHUN MacIITaboB 5K0-
HOMUYECKOU /IeSITEIbHOCTH TaKO€e PellleHUe y)Ke He yCTPauBajIo ydacT-
HUKOB IMPOU3BO/JCTBEHHBIX OTHOIIEHUH. Heo6x0oaquM ObUT HEKUH YHUBED-
caJbHbIM SKBUBAJIEHT, B KOTOPOM MOXHO OBLIO GBI OIIEHUBATH UYKOU TPV
¥ 3aTPaThl ¥ OAHOBPEMEHHO IIPOU3BOAUTH PACUETHl 32 TOBApHL. J[pyrumMu
CJIOBaMH, HEOOXOAUMBI ObUTH IeHbI'U. [lepBbIe IEHBI'H CYIECTBOBAJIH €llle
B /I[peBHeM ErunTe B BH/le CIeI[MaNbHBIX HAAMMCEN, CI€TAaHHBIX HA KaM-
HaX. OHU ABIAIUCH CPEACTBOM OIUIATHI M CPEJCTBOM U3MEPEHHUS CTOH-
MocTH. [Tocsie TOTo KaK YeI0Be4eCTBOM GBI IPHAAH 0COOBIM CTATyC Apa-
TOlIeHHBIM MeTaJjulaM, IeHbI'Y CTaJl U3TOTaBANBAaThCSI U3 30JI0Ta U cepe-
6pa. C 3TOro MOMEHTa OHU MPUOOPENH €ellle OHY CBOIO COBPEMEHHYIO
GYHKI[UIO — OHM CTaJy CPeJCTBOM HaKOIUIeHUs. Korga JeHbrv Uaro-
TaBJIMBAJUCh U3 [PArOIeHHBIX METAaJIOB, OHU CaMU TI0 cebe ABJISIIUCH
HOCHUTEIIMU CTOMMOCTH, ¥ 3TO U30aBJIsIO OT 6OIBIIOTO KOJTUYECTBA MTPO-
6JieM, KOTOpbIE TIOSIBUJIKCH IO Mepe ZaJbHENIIero pa3BUTU MUPOBOM
sxoHOMUKH. C yBemndeHreM 06beMOB MUPOBOY TOPTOBJIU CYIECTBYIO-
I¥e 3aTackl JparoleHHbBIX META/IOB He MOTJIM 06eCciednTh He0OX0AU MBI
006beM IeHEKHOUM MacChl. DTO IPUBEJIO K TOSBIEHUIO IeHET, U3TOTOBJIEH-
HBIX U3 MaJIOI[€HHbIX MaTepUaIOB — JKejie3a, MeJHO-HUKEIeBbhIX CIUIaBOB,
6ymaru. C 3TOro MOMeHTa ZIeHbI'Y TIepeCcTaiu ObITh HOCUTEIIMU CTOMMO-
CTU ¥ TIPEBPATWINCh B TaK Ha3blBaeMble CyppOraThl CTOUMOCTH. Pasiu
CIIpaBeAJMBOCTYA HEOOXOJUMO 3aMETHUTD, UTO ZIEHbTH U3 XKeje3a U Meau
XOZIWJIU ellle BMeCTe C 30JI0TBIMHU U cepeOpAHBIMU MOHETAMU, HO B CHITY
c1aboro TEXHUYECKOTO Pa3BUTHsA TeX ITOX UX TOAAeTKa Oblia 0BOJBHO
TPYAOEMKHUM /IEIOM.
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[epBhie Oyma)kHbIe JeHBTY MOABMWINCH B KuTae. B XI B. H. 5. TaM HaXo-
JVINCH B oOpallleHUH TsKeslble MOHETHI U3 JKejle3a M KyII[bl IPUHUMAaTN
MX Y HaCeJIeHUA U B3aMeH BbIaBa/Id PaclIUCcKU. Uepes HeKOTopoe BpeMA Ipa-
BUTEJIbCTBO 3aMPETHIO KYTIIaM TOZ00HYIO TPAKTHUKY M CAMO CTAJIO BBIIABATh
TaKWe pacnycKu. Bckope oHU cTany ITOJTHOLIEHHBIMU JIeHbI'aMU Y IOy YWIN
Ha3BaHUe GIU-TAHb — JIETAION[VE€ MOHETHI.

B EBporie mepBbie 0opUIMaIbHO BHITYIIEHHbIE OYMaKHbIE IEHBI'Y MTOSIBU-
sch B CToKrombpMckoM 6aHke B 1661 1. [IpaBja, OHU He IPYDKWINCD, @ 6aHK
Pa3opuiICA.

OdunmanpHas faTa MOSBIeHU OyMaKHBIX JeHer B Poccun — 9 ssHBaps
1769 1. C Tex Top ¥ BIUIOTH /10 peBotouun 1917 1. cTopybieBble OaHKHOTHI
HMMeJTU U300parkeHre UMIIepaTpuIilbl EkaTepuHbl BTOpoit U B Hapoze Ha3bl-
BaJIUCh «KATAMU».

C MOMeHTa NOABJIEHUA [IeHer B BUJle CyppPOraTOB CTOMMOCTY BO3HUK
BOITpoc 0OMeHa BaJIIOT Pa3HBIX CTpaH. Tak BOZHUKJIO IIOHATHE OOMEHHOT'O
Kypca, T.€. COOTHOIIEHUA, II0KAa3bIBAIOIIEr0, CKOABKO eAVHUL] BalIIOTE B1
HaXOAUTCA B efUHUIlE BaTIOTHI B2. TIpu 3TOM MeXAyHAPOAHON BaTIOTHOMN
CUCTEMBI, KaK Habopa HEKUX MPaBWI U 3aKOHOB, PETYIUPYIONHUX B3aUMO-
OTHOIIIEHUS IEHTPOB JIEHEXXHOU SMUCCUY B MUPe, B HavyaJle 3MOXU OyMark-
HBIX JIeHeT He CyIeCTBOBaIO. DTO IIOPOXKAAI0 MHOTOUHCIEHHbIE TPOOIeMEI.
BriepBble K CHCTEMHOMY pa3pelIeHUIO JAHHOTO BOIIPOCa YeJI0BEYECTBO IIPU-
cTynio B Havase XIX B.

1.1.2 3onortoii cTaHpapt

B 1821 r., mocyie oKOHUYaHUA 3TI0XM HAI0JeOHOBCKUX BOMH, BpuTtanckas
UMITepys czienana GyHT CTEPIUHTOB CBOOOJHO KOHBEPTUPYEMBIM B 30JI0TO.
Bckope u CIIIA czieanu TO Ke caMoe C ZoJutapoM. Takoii mar gaBai 60Jb-
1Ire MperuMylecTBa B BOIIPOCaxX TOProB/IX U MOBHIILIAI JOBepUe K Haluo-
HaJIbHOU KpeAUTHO-ZleHeXKHOH cucTeMe. C 3TOro MOMEHTa B MeXYHapOJ-
HBIX KpeIUTHO-IeHEeXXHBIX OTHOIIIEHHAX Havdalach dI10Xa, IToTyYrBIasd Ha3Ba-
HUe 30JI0TOTO CTaHZAapTa.

CyTb 30JI0TOT'0 CTaHZAapTa COCTOSIA B TOM, YTO CTPAHbl — YYaCTHUILIBI JJaH-
HOM crcTeMbl GUKCUPOBAJIU KyPC CBOEH HAIMOHATBbHOM BAIIOTHI K 30JI0TY, YTO
CHUMAJIO BOIIPOC 00 OTpe/ieIeHUH Kypca BallOT OTHOCUTENBHO APYT ApyTa.
[1pu aTOM cTpaHbl 6pasu Ha cebst 0653aTeNbCTBO KOHBEPTUPOBATh B 30I0TO
1 06paTHO CBOIO BATIOTY 110 YCTAHOBJIEHHOMY Kypcy. Takum o6pasom, Teo-
pEeTHYeCcKH KOJIMIECTBO ZieHeT B 0OpalleHUH ZOJKHO ObLIO ObITH IPUBSI3aHO
K pasMepaM 30JI0TOBAIIOTHBIX pe3epBOB CTPaHbl. OIATH XK€ TEOPETUYECKU
Takas CUcTeMa Jo/DKHA ObUTa GYHKIIMOHUPOBATh CIeAYIONIM 00pa3oM.
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B cTpaHe A, uMeroliell HaIMOHAJIBHYIO BalIIOTy B1, pesko Bo3poc crpoc
Ha >KeHCKHe IUIAINB U3 CTpaHbl b, nMerolell HallMOHATbHYIO BaloTy B2.
[Mokymareny NUIAN HAYXMHAIOT 0OMEHUBATh CBOIO BamoTy B1 Ha B2 u moky-
MaTh UUIAMIBL. OTO IPUBOAUT K YBEIWYEHUIO NTpe/jioKeHN BamoThl B1 (Bce
cTpeMsATCsI OOMeHSITh ee Ha B2) U mazieHuIo ee Kypca 10 OTHOIIEHHIO K B2.
Kypc MOXXeT yIacThb Tak CHIbHO, YTO OyZeT BHITOZHO He MEHATDh BaIioTy Bl
Ha B2, a kynuth Ha BaimoTy B1 30/10TO*, mepeBe3TH B CTPaHY, IPOU3BOJSA-
IIY¥O LIS, 1 0OMEHSTH 30JI0TO Ha BaTIOTY B2, HEOOXOAUMYFO JJIs1 TOKYTIKU
9TUX LUIAI.

IIpugedem uucieHHbLI NpuMep

Bastota B1 MeHsieTcs Ha 30/10TO 110 GUKCUPOBAHHOMY KYpCy:
1 eguHuna BasmtoTel Bl 3a 1 r 3050Ta.

Basrtora B2 MeHseTcs Ha 30/10TO 110 GUKCUPOBAHHOMY KypCy:
2 eHUIIBI BaioTh B2 3a 1 r 30/10Ta.

Kypc B1/B2 paBeH 2, T. e. 3a equHuny Bl gaT 2 eguHUIE B2.
Crpoc Ha B2 Bripoc u Kypc ctan paseH 1 eaununa Bl 3a 1 eqununy B2.

O6MeHATH BamtoTy B1 Ha B2 /1 MOKYIIKY IUIATIOK MOKHO I10 IAHHOMY KYypCY,
T.e. Ha efuHULy B1 KynuTh eauHuIyy B2

Wi

Ha ogHy B1 KynuTh OfWH rpaMM 30JI0Ta.

1 rpamMm 30710Ta 06MEHATH Ha 2 eANHUIIBI B2, 06OMeHHBIH KypC HAI[MOHAIbHBIX BATIOT
II0 OTHOIIEHUIO K 30JI0TY 3abUKCUPOBAH U He U3SMEHHUIICS.

MBI BUAVIM, 9TO B IIOCTIeZHEM BapraHTe 0OMeHa MBI IIOJIyIUM OoJIblile BaIOTH B2 1 mpu
buKCcupOBaHHOM Kypce HallHOHA/IbHON BaIIOTHI K 30JI0Ty YBEMUUTCA YHCIIO JKeIAI0MNX
npojaTh BamoTy Bl u Kynuth BamoTy B2.

Eciu 3TOT mporecc 6yzieT MpoA0KaAThCA OJTO, TO 30JI0TOBATIOTHEIE PE3€PBbBI
CTpaHBI A 3aKOHYATCS U CIIPOC Ha IUIANIKY YIaZIeT, a B cTpaHe b ob6pasyercs
M30BITOK 30J10TA U B CHJIY IOKYIIOK IUIATIOK 33 HAI[MOHAJIBHYIO BAJIIOTY —

* CrpaHa B3s1a Ha cebst 06513aTeIbCTBO 0GMEHUBATD CBOO BAIIOTY Ha 30JI0TO 10 GUKCHPOBaH-
HOMy Kypcy. Takum o6pa3oM, 3010Ta MOXXHO KynuTh MHoro. Ero 1ieHa B BamtoTe B1 octanach
IpeXXHEH, a BaloTH B2 Maso, Tak Kak OHa II0A0posKaia, ee Kypc BEIpoC. — [Ipum. asm.
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JeHEKHOU Macchl. VI36BITOK IEHEXKHOM MacChl IPUBEJIET K MIOBBIIIIEHUIO 3ap-
I1aT ¥ MOKYIATeNbCKOI0 CIIPOCca, B TOM YMC/Ie M Ha UMIIOPT, YTO MOJIOKUT
HavaJio Impolfeccy o6MeHa BaJOThI B2 Ha BaJIOTHI IPYTUX CTPAH IS 3aKYTIOK
umnopra. Ecau pyKoBoZCTBO cTpaHbI A MIPOSABUT PacTOPOITHOCTh U CO3/jaCT
MPOAYKT, KOTOPBIN Oy/IEeT MOIb30BATHCA CIIPOCOM B cTpaHe b (Hampumep,
’KeHCKUe TepYaTKU, TaK KaK JIUJEPCTBO B MPOMU3BO/CTBE KEHCKUX IIIATIOK
MBI y2Ke OTZIau cTpaHe B), To )uTesu cTpaHbl b HAYHYT MOKyNaTh TepYaTKU
B CTpaHe A Y TIOBTOPUTCSA IIPOIIECC, OMTMCAHHBINA BHIIIIE, TOJBKO HA0OOPOT.

Temeps yxe cTpaHa b pacTpaTUT CBOU 30I0TOBATIOTHBIE Pe3ePBHI Ha Iep-
yaTku. CxeMa, onrcaHHasd BhIllle, eCTh He YTO MHOe, KaK IlepBoe IIposABJe-
HUe el MoOHeTapu3Ma, OCHOBa KOTOPOT'O — >XeCTKas CBA3b KOJIMYEeCTBa
JIeHeT B 0OpallieHU ! ¢ BETUYUHOM 30JI0TOBATIOTHBIX PE3€PBOB. MOXXET OBITS,
yuTaTeNb 0OpaTUI BHUMAaHUE, YTO CXeMa MTOBe/IEHUs PYKOBOICTBA CTPaHbI A
B IIEPBOM YaCTH MIPUMePa OUYeHb CHIbHO HAaTIOMUHAET MOBeJieHEe ahpUKaH-
CKUX IIapel WIN aMepUKaHCKUX WH/eH1IeB a1ioxu Koymba, 00MeHUBaBIIMX
Ha IIBETHBIE TPSATIOYKU U CTEKJITHHBIE OYCHI 30JI0TO U IparolieHHbIE KAMHU.

Kpome Toro, BEI3BIBAET OOJBIIOE COMHEHUE, UTO CTPAHA, POEBINast CBOU
30JI0TOM 3amac, CMOXKeT HalTH UCTOYHUKU UHBECTUIIUH /I IPOU3BO/ICTBA
KOHKYPEHTOCITOCOOHOM mpoAyKIuu. Kak Bcskas yMO3pUTeIbHAs TEOPU,
MOHeTapu3M UMeeT OueHb OTpaHUYeHHble PaMKU puMeHeHusda. Hu ogHa
CTpaHa He MO3BOJIUT cebe BBITOIHATh 00513aTENbCTBA 0 MEXAYHAPOJHBIM
COIVIallIeHUAM, eCJIU 3TO IPUBEZIET K UCTOLIEHNIO pe3ePBOB U Kpaxy. YUHCTOH
YepuywIb* B CBOe BpeM:A cKa3all, YTO Pa/iy Ja’ke CaMbIX ITPEKPACHBIX U CITpa-
BEINBBIX Ul 51 He TIO3BOJIIO JKEPTBOBATh O/1aromnoyyreM CBOEro Hapoza.

Tak CTyquIoCh U C 30JI0THIM CTaHAapTOM. Kak TOJIhKO BBITIOTHEHUA 005-
3aTEeNbCTB TI0 OOMEHY HallMOHAJIBHOMN BATIOTHI HA 30JI0TO TPUBOAWIIH K Upe3-
MEepHOMY MCTOIIIEHUIO Pe3epPBOB, TO NMPAaBUTENbCTBA COOTBETCTBYIOIIUX
CTpaH NMpeKPaLIaIX BEHITIOTHEHUE STUX 0043aTeTbCTB U Pa3pakajcs KPU3UC
30710TOTO cTaHZapTa. Cripoc Ha aTpUOYTHI YKEHCKOU O/IEXK/IbI, KOHEYHO, He
MOT TIPUBECTU K MAaCcCOBOMY COPOCY HaIlMOHAJBHON BAaTIOTHI, HO BHYTPEH-
HUe TIPO6JIEMbI, BOWHBI, PEBOJTIOIUY U T. I1. BIIOJTHE MOTJIM 3TO c/leyiaTh. Tak,
CIITA cpasy oTka3aanuch 0OMEHUBATh Z0JUIap Ha 30JI0TO C HA4aJIOM BOWHBI
Cesepa mpotuB lOra B 1861-1865 rT.

HecMmoTpsa Ha KpU3UCHI, YaCTO COTpsACaBIINE CUCTEMY 30JI0TOTO CTaH-
JlapTa, OH MPOCYIIeCTBOBa /0 [lepBoi MUPOBOM BOKMHBI U CIIOCOOCTBOBA
MMOHUMAHUIO TIPOLIECCOB, MTPOUCXOAAIINX B MUPOBOU KPEJUTHO-IeHEKHOU
CUCTEME, U CTAHOBJIEHUIO HOBBIX (OPM €€ OpraHU3aIiu.

HecoMHEHHBIMY TUTFOCAMU 30JI0TOTO CTaHJAApTa OBLIU €TI0 CTaOWIN3U-
pylolliee BIUSHUE Ha OOMEHHbBIE KYPCHI U SICHBIE TIPaBUJIa, IO KOTOPHIM OHU

* Cap Yuncron Jleonapz CrieHcep-Yepunyib — GPUTAHCKU TOCYAapCTBEHHBIH U OJTUTUIECKUN
JleATesb, IpeMbep-MUHUCTP BesmkobpuTtannu B 1940-1945 u 1951-1955 rr.
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paccuuThBanuch. CTabrn3anys KypcoB OCYIIeCTBIsIach Oarogaps Bo3-
ZIeMICTBUIO TPaHCHALIOHAIbHBIX IIOTOKOB 30J10Ta. DTU ITIOTOKU BHI3BIBAJIUCh
MPUYMHAMU, ONTMCAHHBIMU B IIPUMepE PO KeHCKHUe IUIATKH.

OTpuruaTesbHBIMU CTOPOHAMU OBLTM BCe-TaKW OCTABIIAACH, XOTbh U He
TaKas )KecTKas, IPYBA3Ka JeHEeKHOM Macchl K 30JI0TOMY 3ar1acy, 4To Tpebo-
BaJIO pa3pabOoTKU BCe HOBBIX MECTOPOK/EHHH 3TOr0 MeTalIa, 1 HEBO3MOXK-
HOCTb IIPOBeZIeHNsI He3aBUCHMOH KPeAUTHO-IeHeKHOH ITONIUTUKY, HAIIPaB-
JIEHHOU Ha pellleHre BHYTPEHHUX IIpo6ieM (HapuMep, cCaMOCTOATeNbHAA
JeHe)XXHAs SMUCCUSA I CPOYHOTO GUHAHCUPOBAHUSA KAaKUX-TNO0 HEOTIOK-
HBIX NTPOeKToB). KpoMe TOro, U3 BBIIIEU3I0KEHHOT'O BUHO, YTO Jt000e
obbegVHEeHNE KPeJUTHO-JIeHEeXXHBIX CUCTEeM Pa3HBIX CTPaH, IyCTh Jaxe
Ha ypOBHE 30JI0TOT'0 CTaHZAPTa, BO3MOKHO TOJIBKO IS CTPaH C IPUMEPHO
OZIMTHAKOBBIM YPOBHEM Pa3BUTHA. B IPOTUBHOM cilyyae peannsyeTcs cxeMa
WHJeHIeB ¥ KOJIOHU3aTOPOB, TaK KaK KpOMe HEBO30OHOBIISIEMBIX 3aI1aCOB
30JI0Ta, MH/eCKasA SJKOHOMUKA He MOIVIa HUYero IIPeJJIOKUTh OoJiee pa3Bu-
TBIM HCIIAaHCKUM NokopuresaM HoBoro CBeTa, a HeBO30OHOBIIIEMBIE 3aI1achl
VMeIOT HEXOPOIIYI0 0COOEHHOCTh KOHYAThCA. B UTOre nponsonuio o6HUIa-
HIe UHZIeHIleB U Bce UX 30JI0TO 0Ka3aJIoCh y UCIIaHIIEB.

Takum 06pa3oM ciefyeT HOHUMATh, YTO c1abas SJKOHOMUKA He MOXKeT
CyIlleCcTBOBATh 110 OZIMHAKOBLIM IIpaBUJIaM C CUJIbHOU 3KOHOMUKOU. CUib-
Hasl IPOCTO IIOIVIOTUT CJ1a0yI0, U eCJTH CTPaHa Co c1ab0H SKOHOMUKOU 3aMH-
TepecoBaHa B COXPaHEHUU CAMOM/IEHTUYHOCTH, TO He30e)XXHbI HeKre orpa-
HUYEHUS B KPeAUTHO-IEHEIKHOU 1 TOProBo# chepax (BBICOKHE NMIIOPTHBIE
MOLUIMHBI, UMIIOPTHBIE KBOTEL, OTPAaHUYEHU Ha BEIBO3 KallUTaMa U T. J.).

B0306HOBUTH QYHKIIMOHUPOBAHUE 30JI0TOTO CTaHAapTa nocie Ilep-
BOUI MHPOBOI BOUMHBI He yZalI0Ch U /10 BTopoii MUPOBOI BOMHEI BalalOTHAA
CucTeMa CyllecTBOBaJsa B BU/le IByCTOPOHHHUX COIVIAllleHUI MeX/y pasiand-
HBIMU cTpaHamu. TyT mogocnena Bropas MupoBas BoliHa, a Ioc/Ie ee OKOHYa-
HUS HAaCTaJIo BpeMs HCII0/Ib30BaTh IPyTHe OCHOBBI, obecreynBaroliye GyHK-
[[MOHMPOBaHKEe MUPOBOU CUCTEMBI BATIOTHBIX OTHOIIEHUH.

1.1.3 bpetToH-Byac

B 1944 r. npezicTaBUTENIN OCHOBHBIX Y4aCTHUKOB MUPOBOU TOPTOBJIY BCTPETU-
JIMCh B MecTeuke bperToH-Byzc, mtat Hpto-I'smmmiup, CIIIA, 4To6bI corviaco-
BaTh Oy/ylllee YCTPOMCTBO MUPOBOH GUHAHCOBOM crcTeMbl. Ha 2ToM BCTpeye
OBUTM TIPUHSATHI PEIIEHNS O HOBOM OPTaHU3alUK CUCTEMBI MUPOBBIX BAJIOT-
HBIX OTHOIIIeHUH, TToTyuuBIlel Ha3BaHue bpeTToH-Byackoii, u cozganuu Mex-
ayHapozaHoro BamoTHoro ¢oHza (International Monetary Fund, IMF, MB®D).
Jlns crabunusanyy BaTIOTHBIX KypPCOB M OHOBPEMEHHO pEIeHUs 3ajauu
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o oC/1abIeHUI0 KOHTPOJIS 38 BaIOTHBIMU KypcaMu co3ziaBasics Mex/ayHa-
POZIHBIN BaMIOTHBIN GOH/, a 7151 GUHAHCUPOBAHUA PEKOHCTPYKITUU SKOHO-
MUKU — MeXXayHapoAHbIH OaHK PEKOHCTPYKIIUY U pa3BuTusA (International
Bank for Reconstruction and Development, IBRD, MBPP). K HacTosmemy
MOMEHTY OH IpeBpaTtwics B ['pymiry BcemupHoro 6aHKa, COCTOSIIYIO U3 TISITH
OpraHM3alni, TECHO B3aUMOAEHCTBYIOIINX MEXIY COOOMH.

CocTaB I'pyIIIbL:

1. MBPP — KOMMepYecKoe KpeJUTOBaHKE IPOEKTOB B OeIHENIITNX, HO Kpe-
JUTOCIIOCOOHBIX CTPAHAX, KOHCY/IBTALIHOHHbIE M aHAJIUTUYECKUE YCITYTH.
Ynenamu MEPP sBnstotca 184 crpaubl (Ha 2006 1.), mTab-kBapTUpa
B I. BammuHrroHe.

2. MexzayHapogHas acconpanus passutusa (MAP, International Deve-
lopment Association, IDA) — BbIZIaua KPEAUTOB IO HYJIEBOM MTPOIIEHT
OesHENIINM CTpaHaM MHUpa.

3. MexayHapoanasa ¢uHaHcoBas kopnopamusa (M®K, International
Finance Corporation, IFC) — opranusyeT ¢rHaHCHPOBaHUE IIPOEK-
TOB B YaCTHOM CEKTOpEe Pa3BUBAIOIIVXCA CTPAH, Y4aCTBYeT B ZI0JIEBOM
U KBa3u|0JieBOM GpUHAHCUPOBAHUM, MPEJOCTABISIET KOHCYIbTAIIOH-
Hble yeryry. YWienamu MOK asmsrotes 178 rocyzapers (2006 r.), nrrab-
KBapTHpa B I'. BalltuHr TOHE.

4. MHOrocTOpoHHee areHTCTBO II0 rapaHTHUPOBAHUIO MHBECTHUIIUN
(MUTA, Multilateral Investment Guarantee Agency, MIGA) — cTpa-
XOBaHME HEKOMMEPYECKUX U TIOJUTUYECKUX PUCKOB HHBECTOPOB, TIEpe-
TOBOPHI MEX/y UHBECTOPAMHU U MIPABUTEIbCTBAMU, KOHCYTBTAI[MOHHEIE
YCJIYTH TI0 TIPUBJIEYEHNI0 UHBECTUIINH, MH)OPMAIIMOHHOE ObecTieueHre
WHBECTUIIMOHHBIX TPOTPAMM.

5. MexAyHapOoAHBIN LEeHTpP MO0 yPeryJnpoBaHUI0O WHBECTUIIUOHHBIX
criopoB (MIIYUC, International Centre for Settlement of Investment
Disputes, ICSID) — noMoIiib B KOHQIUKTAX MEXAY 3apyOe:KHbBIMU HHBE-
CTOpaMU ¥ MpaBUTENbCTBaMU. PopMaIbHO He3aBUCHMAs MEXKIYHAPOZ-
Has opraHusalud, HO ee WIeHH — rocyzapcrsa — 4wieHsl MBPP.

CresyeT 06paTUTh BHUMAaHUE, YTO COBEIlaHNE, B KOTOPOM MPUHUMAJH
y4yacTue npejcraBuTeny 44 crpaH MUpa, POXOAWIO CIIYCTS MeCAL, IIocje
OTKpHITUS BTOporo ¢poHTa B EBporne, KpacHass ApMus TOJMBbKO IMOAXOAMIA
k rpaHuiiam ['epMaHuu U jaxke IpUMeEpPHBIN CPOK OKOHUaHUA BTopoii Mupo-
BOU BOWHBI B TOT MOMEHT Ha3BaTh OBLIO elle CI0XKHO. Takas CIIeIIHOCTh
6bLTa 00YCIIOBJIEHA TEM, UTO BeAyliue eBponerickue ctpaHel v CIIIA xoTenu
n3bexaTp omMOOK, KOTOPBIEe OBLIN C/leJIaHbl TTOC/Ie OKOHYaHUs [lepBoi
MHPOBOM BOMHEI U B pe3y/ibTaTe KOTOPHIX CTal BO3MOXXEH Mpuxoz ['ut-
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Jlepa K BiacTu. Ha HempaBWJIbHYIO OPTaHU3AILNIO €BPOIENCKUX OTHOIIE-
HUY nocie IlepBoii MUPOBOU BOUMHEI yKa3blBal ellle 04YeHb U3BECTHBIN
a"mmickui skoHomuct IxxoH Ketire (John Maynard Keynes). OH sBisics
B 1919 r. npexcTaBuTesnemM bpuraHckoil uMiiepuu B BriciieM skoHOMUYe-
CKOM COBETe — OpraHe, pa3paboTaBIlieM IIPOrpaMMy pernaparnuii, KoTopble
OBUTH HaMOXKEeHBI Ha [epMaHUIO.

B 3HaK mpoTecTa MPOTUB 3TOM IIporpamMMbl KeiHC MOKMHYJ CBOM TTOCT
Y HalMcas KHUTY, B KOTOPOY OOBSCHUI, IOYEMY OH 3TO cZesnan. OH 3aaBuUII,
YTO penapainuy — 3TO OMMOKA, YTO MOOeJUTENAM HaZl0 3aHUMAThCSA Opra-
HU3alvel u crabwinsanueit lleHTpaabHOU EBpOITBL, KOTOpas B TOT MOMEHT
HaXo/IWIach B Xaoce Iocjie paciaza ABcTpo-BeHrpuu, a He penapanuamu,
TaK KaK BCE 3TO B COBOKYITHOCTH Oy/IET TOJIbKO aKTUBU3UPOBATh SKCTPEMUCT-
ckue cuiibl. KelfHca He TOCTyTamy.

COI03HUKHU NOTIBITAINCH 3a cueT [epMaHny KOMIIEHCUPOBaTh CBOU TOTEPU
B [lepBO¥i MUPOBOH BOIiHe. B IpUHIIUITE [Ie/IbI0 BOWHBI 7151 AHITIMU OBLIO
ycTpaHeHHe ['epMaHNM Kak OCHOBHOT'O 9KOHOMUYECKOT'0 TPOTUBHUKA U XKeJla-
TeJbHO HaBcerzia. ToH ke 1e/IN AODKHBI ObUTH CYKUTh U pernapanuu —
OBITH TOCTOSTHHBIMY I'UPAMH Ha HOTAaXx HEMEITKOH SKOHOMUKHU. B pe3ynbrare
BBHITIIAT 1O pernaparusaM ['epManus 6biTa pazopeHa, U Kypc Ziojiapa MpoTHUB
HEMEIIKOU MapKH, KOTOPBIH B KOHIIE BOMHBI ObLT PaBeH 14 MapKaM 3a Ziojuiap,
K 20 HOs10ps 1923 1. cTan paBeH 14 TpiH Mapok 3a Aosiap. Takas rurneprH-
by npuBesa K OOHUIIAHUIO HaceleHus1, Tpe3n/ieHT Pelixcbanka (LleH-
TpaspbHOTO 6aHKa ['epMaHCKOM MMITEpUM) YMEP OT CEPAEYHOr0 MPUCTYIIA,
Ha riocT 3actynui fnmap IlaxT, Bioc/ieZicTBUY TTIaBHBIN GUHAHCHUCT (armcT-
ckoii T'epmaHuu. B HOSIOpE yKe CTyIUIICS «TUBHOM MyTuY», ¥ ['UTIep ctas Gpury-
PO¥ HAIIMOHAJIBHOTO MacIITaba, yMeno CIeKyIupys Ha TsKeleieM MoJIo-
JKeHUU CTPaHbl, BbI3BAaHHOM BBITTOJIHEHUEM YCJIOBUN Bepcaibckoro oroBopa
1919 r., yacThIO KOTOPOTO OBUTH M YCJIOBUS peraparu.

CrnpaBeJTMBOCTH pajy CJIeAyeT 3aMeTUTh, YTO II1axT He OGBUT CTOPOH-
HUKOM HAaI[MOHAJI-COIMaIN3Ma, HO ObLT MaTpuoToM ['epMaHUM U CYUTAI,
yTO OobelaHHoOe I'UTIEpOM BO3pOXKAEHUE BEJUYUS CTPaHbl — 6e3yCIoB-
Hoe 6J1aro, paZyl KOTOPOTO MOXKHO TepIleTh HAI[MCTOB y BaacTu. [Ipu aToM
[TaxT 6bU1 TpoTUBHUKOM BOHHEI ¢ CCCP u zaxxe B 1942 1. Hanpaswit ['uT-
JIepy MUCbMO, B KOTOPOM yKa3bIBaJl Ha HEN30EXKHOCTh TOPA’KEHUS B BOMHE
Y Ha HeoOXOZMMOCTD TIPOBE/ZIEHNU MUPHBIX MTEPETOBOPOB ¢ Poccueit. 3a 3To
JIMIIHJICS CBOUX TIOCTOB U C UIOHA 1944 . mpeObIiBajl B KOHI[EHTPALIMOHHBIX
narepsix (PaBencopiok, ®rnoccenbiopr, [laxay). C 1945 mo 1948 r. mpogosmkan
CBOM TIOpeMHbIe YHUBEPCUTETHI IPYMEPHO B TeX XKe MeCTax, HO yxe [0/ HaJ-
30pOM TIPE/CTABUTENEN CTPaH-TI00eUTETHHUII.

[TormMas kaTacTpopruyecKue pe3yabTaThl CBOEH eBPONENCKOH MOu-
TUKU B iepuog 1919-1939 rr., Benrukobpuranus u CIIIA pemniy co3aath
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MOZIEJTb TTOCJIEBOEHHOTO MUPa, KOTOPas MO3BOJUT KOHTPOJIUPOBATH CUTYa-
1uio B EBporie 1 yHUYTOXKUT MTOYBY JJIS pOCcTa dKCcTpeMusma. [loaTomy Mepo-
TIPUATUS TI0 OPTaHU3AIIUYM TaKOW MO PEIIN He OTKJIaIbIBaTh.

['maBHOU HAeel, MOMOKEHHONW B OCHOBY ITOCJIE€BOEHHOT'O yCTPOMCTBA
Mupa, ObLIa uaest cBOOOAHOM TOPTroBIn. [eHpu MopreHTay, MUHUCTP GHUHAaH-
coB CIIIA B 1934-1945 rr., cuuTtan (4, cCKopee BCero, CIpaBeJnuBo), YTO
06e MUpPOBBIE BOWHBI, COOCTBEHHO, U OBUTH CI€ICTBUEM BOWH TOPTOBBIX.
[ToaToMy TIOC/IEBOEHHBIN MUP HEOOXOANMO OBLTIO YCTPOUTH TAK, YTOOBI TOP-
TOBJISI MOTJIa CBOOOZHO PAaCIIUPATHCS, YTOOBI YIIIU B MPOIIIOE TOPTOBhIE
BOIHBI, 3aTIpeTUTEeIbHbIE MTOIUIMHBI U IpyTHe OTpaHuYeHu .

Kpowme Toro, Takue IpUHIIUIIB, TOJOKEHHBIE B YCTPOMCTBO MIOCIEBOEH-
HOT'0O MUPA, HAZIOJITO 3aKPEIUIAIA UCKIIYUTeNbHOe nonoxeHue CIIIA, Tak
KaK M3 BCEX KPYITHEUIINX MUPOBBIX SKOHOMUK TOJIBKO JJIT aMePUKAHCKON
Bropas MmupoBasi BoifHa ObLIa MO3UTUBHBIM pakTopoM. OcTaTbHbIE HA TOT
MOMEHT JIeXKaJy B PyUHax.

B 1947 r. 5Tu nuzaeun peajarsoBaIlUCh B IIOANKWCAHUN MeX/yHapoaHOT'O
comnamienus o Tapudax u Toprosie (General Agreement Tariff and Trade,
GATT), comtacHO KOTOPOMY CTpaHbI-y4aCTHHUKH COIVIAIIAINCH COOMI0AATh
DS TIPaBUJI MUPOBOM TOPTOBJIU U HE MBITAaThCsI BBOAUTD /IJISI TFOOOTO yUacT-
HUKA COTIANIIEHUH TOPTOBHIH CTATYC, OTIMYHBIN OT OOIIENPUHATOrO. VIHBIMU
CJIOBaMU, He BECTU TOPTOBbIe BOMHBI 1 He MBITAThCS 3al[UIATh CBOU PIHKU
METOZlaMHU, BBIXOZAANIVMMU 3a paMKU 3apaHee COIJIaCOBaHHBIX. B Tom ke
COIVIAIIeHWH YYaCTHUKU Opasiu 006s13aTebCTBA HAIPABUTh YCHINA Ha CHU-
’KeHHe U B IMIEPCIEKTHBE Ha MTOJTHOE YCTPaHEHWe KOHTPOJIA 3a IepeMelre-
HHEM KaluTaJ0B U U3MEeHEHUAMU BATIOTHBIX KYPCOB.

OcHOBHBIE TPUHIIUTIEI BpeTToH-ByZCKUX coriamieHn:

1. B BamuHrroHe obpazoBaH MeXAyHapOAHBIN BaTIOTHBIN GOH/, I€b
KOTOPOT'0 — JJaBaTh 3aiiMbl CTpaHaM, YbU BaJIIOTHI UCIIBITHIBAIOT TPYHO-
CTU. 3aiMBI JAIOTCS He aBTOMAaTUYeCKH, a TOJIbKO IIPU YCIOBUU IIpOBe/e-
HUS CTPAHOM TOU S5KOHOMUYECKOU OJIUTHUKH, KOTOPasi yCTpauBaeT GOHI.

2. AMepUKaHCKUH foynap U Ae-pakTo OpuTaHckuii GyHT — pe3epBHBIE
BaJIIOTHI. CTpaHbI MOTYT Zlep>KaTh B HUX CBOU 30JI0TOBAJIIOTHHIE Pe3ePBHL.

3. Ctpanbl — wieHHb GOHZA GUKCUPYIOT KYPCHl CBOMX BaJIOT K OJUIAPY
(mapuTeTHBIA Kypc), W KojebaHUs KypCOB HAa MUPOBBIX PBIHKaX He
JOJDKHBI TIPEBHINIATh 1% OT mapuTeTa B Ty WU APYTYyI0 cTOpoHy. CIIA
MPUHUMAIOT 0053aTeNbCTBO MOKYIATh U IPOAAaBaTh 30JI0TO IIEHTPasb-
HBIM OaHKaM CTpaH — 4ieHOB ¢oHza 1o IeHe $35 3a TPOHCKYIO YHIIUIO
(31,1035...1).

4. CTpaHbI-y4aCTHUKU MOTYT MEHAThb ITapUTETHBIE KypPChl CBOMX BaJIOT
TOJIBKO TI0C/Ie 0ZI00peHus GoHa U TONBKO B Cllydae CUIbHON pazbaiaH-
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CUPOBAHHOCTH TUIATEXKHOTO OasaHca. [loHATHe pa3basaHCUPOBAaHHOCTH
He OBLIO TOYHO OIIpeZieJIEHO, HO OBLIO MPOSBJIEHO TTOHUMAaHUE TOTO, YTO
M3MeHeHNe MapUTETHOI'O Kypca He AOMKHO IIPUMEHATHCSA 11 pellleHus
JIOKQJIbHBIX TTPO0JIEM B 9KOHOMHUKE.

5. Tlocie mepexoAHOTO IIEPHO/A ITOCTEBOEHHON ajanTaliiy BaJlOThl CTPaH-
Y4aCTHHUKOB JIOJI’KHBI CTaTh CBOOOAHO KOHBEPTHPYEMBIMH, T.€. YaCT-
HBIM JINTIaM UX MOXKHO OyzIeT cBO601HO 0OMEeHUBATh Ha APYTHe BaTIOTHI.
i ToAiepXKaHUsA MAapUTETHBIX KYPCOB IIEHTpPaJbHble OAHKU CTpaH-
YYaCTHUKOB JIOJDKHBI UMETbD ZI0JIAPOBBIE Pe3ePBHI I TPOBeZeHU UHTEP-
BEHIIUI, eC/TM KypC HAYHET MPUOTMKAThCA K TPAHUIE CBOUX U3MEHEHUH.

6. CtpaHbl — wieHbl GOHZA JOIKHBI BHECTU CPEACTBA /A PYHKIIMOHHUPO-
Bauus ¢oHAa. KBOTHI pasnuyaroTcs II0 CTpaHaM, HO YeM 0OoJIbIille KBOTa
y CTpaHBbI, TeM OOJIbIIE TOJIOCOB OHA UMEET MPU TOJTOCOBAHUH 10 PUHS-
TUIO BaXKHBIX pellleHUY. KBOTa cTpaHbl 0/KHA BHOCUTHCS A0IIMU 25%
B BHZe 30JI0Ta U 75% B BUle HAIlMOHA/JIbHOM BaIIOTHI.

Cnenyer o6paTuTh BHUMaHUe, YTO GUKCAIMA 1IeHBl HA 30JI0TO U BaJIOT-
HBIX KYPCOB pacIpoCTpaHsaIach TOJbKO Ha OMepaIuu IeHTPaJbHBIX 6aH-
KOB. PBIHOYHBIE TIEHBI U KYPChI MOTVIU ObITh ApyruMu. Takum obpazom, st
BBITIOTHEHUS CBOUX 003aTeNbCTB 0 onepanuaM ¢ 3010ToM CIIA 1omKHEL
OBUTM MMeTh OOJIBIION 3arac 3TOro MeTauia. TeopeThyecKu MOTJIa CJIO-
JKUTBCSA CUTYyallys, KOT/Ia ppIHOYHAS IleHa IpeBhIIIaa Obl mapuTeTHyo B $35
3a YHIIMIO, U TOTZla GaHKY MOTIVIM ITOKYIIaTh 30710TO y CIIIA 110 mapuTeTy U mpo-
ZlaBaTh MO PHIHOYHOM IIeHe. DTO yCI0BUE OBUTO COOIIOZIEHO — MOC/IE BOMHBI
CIIA obmazanmu 60% MUPOBBIX 3aI1aCOB 30JI0TA, YTO TIO3BOJIATIO UM €3 0Co-
OBIX IpOOJIEM YIIPABJIATH LIEHOH Ha AparolieHHbIN MeTall, T. €. paKTUIecKu
dUKCHPOBATH ee Ha BHENTHUX PHIHKAX ITyTEM ITOKYIIOK HJIH ITPOAAK.

Heobxozmmo 3aMmeTuTh, YT0 BHyTpU CIIIA 6BLTO 60JIBIIIOE COIPOTUBIEHUE
BXOXKZeHU1o cTpaHbl B MB® u noBeiiieHno poau CIIA B MUPOBBIX Ziesiax.
Eitle ObUTH CUIBHBI UJIEW U30JAIMOHN3MA. TONTbKO HAauaio XOJ0AHOM BOWHEBI
U CTpax Ilepe/ paclpocTpaHeHHeM COBETCKOTO BAUAHUA B EBpore cMoriu
BBI3BATh U3MEHEHUs B aMepPUKaHCKOM OOIIeCTBEHHOM MHEHUHU.

B3saB Ha cebs 06a3aHHOCTD 10 yyactuio B MB®, CIIIA fo/mKHEI ObUH
peuuTh pobJeMy BaJTIOTHBIX Pe3ePBOB /ISl CTPaH-yYacTHUKOB. EBpoma
ObLTa paspyllieHa BOMHOI, 1 COOCTBEHHBIX Pe3€PBOB Y Hee ObUTO OYeHb MaJIo.
Jlnst aToro 6L pazpaboTaH 1wiaH Mapianiia o OKa3aHUIo MOMOIIU €BPO-
IeifickuM cTpaHaM, KOTOPHIY 10 CBoel BesinurHe cocTaBui 4% BBIT EBpornbt
U fas eBpoleiickuM crpaHaM 40% UX BaJTIOTHBIX pe3epBoB. KpoMme Toro,
CIITA noompsay 3KCIOPT TOBApOB 13 EBPOIIHI ¢ 11e/1b0 MCII0Ib30BaHUA 3apa-
6OTaHHBIX ZIOJJIAPOB B 30JI0TOBATIIOTHBIX pe3epBax cTpaH — wieHoB MB®.
B pesynbraTte ¢ 1949 mo 1959 r. pa3mep 0/UIapOBBIX TACCUBOB BbIpoc ¢ $3,1
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70 $10,1 mnpz. IHBIMU c/loBaMU 3a HosrydeHHBle ToBaps! CIIIA pacruaTu-
JIVCB CBOEH BaJIFOTOM, YTO IIPUBEJIO K POCTY AedHUIINTA IIaTEXXHOTo 6aaHca
cTpaHbl. K Hauasny mecTuziecAThIX r'o/I0B CUTYallUA CTajla HaCTOIbKO TsKe-
JIo#, uTo npe3ueHT Jl. KeHHe M ofHAXK/TbI Ja)Ke CKa3asl, YTO OH OOUTCH ABYX
Belllell — aTOMHOU BOMHEI U flepUITUTA IUIATEIKHOrO OasaHca.

C 1958 r. 30710TOBANIOTHEIE PE3€PBbl €BPONENCKUX CTPaH JOCTUIIU
TaKOTO YPOBH, UTO /I/isI HOMBITMHCTBA BaTIOT OblJIa BOCCTAHOBJIEHA KOHBED-
TUPYEMOCTB 10 cyeTaM TeKYIIUX olepanuil (current accounts), T. €. MOKHO
OBLIO MOKYIIATh U MPOAABAaTh BAIIOTY B IEISAX MEXIYHAPOJHOM TOPTOBIU
(HO He C LeJIIMU UHBECTUPOBAHUS B LIeHHBIE OyMaru Ipyrux cTpax). B fmno-
HUU TaKOH TUII KOHBEPTHUPYEMOCTH OBLT BOCCTAaHOBJIEH TOJBKO B 1964 T.
TakuM 06pa3oM, CITyCTs MOYTH 15 JIeT mocie OKOHYaHUs BTOpoil MUPOBOIi
BOWHBI Hava/l QYHKIIMOHUPOBATh, XOTh U C OTPAHUYEHUSIMU, MEXKAYHAPO/-
HBIU BaJIFOTHBIM PHIHOK.

[TpobseMy ¢ gedunuToM IUIaTeskHOrO O6ananca CIITA Hazo OBUTO pelraTh,
TaK Kak ¢ 1960 1. o6mas cymma /[0/U1apoBhIX 00513aTeIbCTB aMEPUKAHCKOTO
rocyZapcTBa IIpeBhICHIa pa3Mephbl aMepUKaHCKOT'0 30JI0TOr0 3araca. Takum
ob6pa3oM, CTajo HEBO3MOXXHO OOMEHWBATh aMEPUKAHCKYIO HAIIMOHATBHYIO
BaJIOTY Ha 30JI0TO IO I[eHe, YCTaHOBJIEHHOU bpeTToH-Byackumu cornare-
HUSMU, €CJTU OBl IOJIIaphl IPEABABIIIN K OIIaTe. Y AMEPUKU YiKe TIPOCTO
He OBUIO TAKOT'0 KOJIMYecTBa MeTauta. Jleparesieli J0/U1apoB 3TO He OYeHb
6ecITOKOWIIO, TaK KaK ITTaBHOE, YTO JI0JUIAP COXPAHSLI CBOIO MOKYIATENbHYIO
CIIOCOOHOCTD, @ MOKHO JI OOMEHSATh Ha 30JI0TO WIM HET He TaK YK U IPUH-
[UTHATBHO.

[Tpu npesuzenTe /J|. KeHHEAM C 1€TbI0 OTPAHUYEHUS MTOKYIIOK 0JJIAaPOB
WHOCTPaHHBIMU GUHAHCOBBIMU MHCTUTYTaMU OBbLT BBEJEH CIEIMATbHBIN
HaJIOT J/IsI UTHOCTPaHHBIX MTOKYIIaTeslel IeHHbIX Oymar npasureabcTBa CIIIA.
[Toxo6HOe BBeZieHNE HAPSIZY C APYTUMU OTPAaHUYEHUSIMU ITPUBEJIO K TOsIBIIE-
HUIO €BPOZI0JUIAPOB, T. €. ZIeTIO3UTOB, HOMUHUPOBAHHEBIX B /I0JUIapax, HO HAaXo-
aamuxca 3a npegenamu CIIA v B HeaMepUKaHCKUX KPEAUTHO-AEeHEKHBIX
yIpeXKAEHUAX.

K HOs6p10 1967 T. B AHIVINM CJIOXKWIACh TaKas SKOHOMUYECKas CUTYya-
1IUs1, YTO OPUTAHCKOE MMPABUTETHCTBO PENIWIIO ZIeBabBUPOBaTh GYHT ¢ $2,8
3a ¢yHT 70 $2,4. Bce ObUIO CZle1aHO BHE3AITHO, B IyXe JEHEKHBIX pepopM
Havasa 1990-x rT. B Poccuu. B pesysnbrate Biaazenblbl aKTUBOB, HOMUHUPO-
BaHHBIX B QpyHTaX, MOTEPsUIN IpuMepHO 14% CBOMX KAaIMTAJIOB B J0JUIAPO-
BOM BBIpaKeHUH. [TOSIBIIHCE TTO03PEHNA, YTO 0JUTAP TAKXKE MOTYT ZIEBATb-
BUPOBATh 110 OTHOLIEHUIO K 30JI0TY.

B pesynbrare Takux AecTBUI U CIyXOB CIPOC Ha 30JI0TO TaK BBIPOC, YTO
ero CJIMTKY NpUIuioch Bo3uTh camosieraMu BBC CIIA npamo u3 ®opt-Hoke
B JIOHZIOH, KOTOPBIU ABJIAETCS IIEHTPOM MUPOBOH TOPTOBJIY 30J1I0TOM. PaboTa
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MIPUEMIITUKOB 3010Ta B baHke AHITNY Obla TTapaIu30BaHa, TaK Kak Bee ObLI0
3aBaJIEHO CJIUTKAMU U He OBIIO BO3MOKHOCTH ITPOBECTH HOPMAJTbHYIO ITPOTIE-
Zypy Ux rpueMa (B3BellrBaHue, opopMIeHre OyMar 1 T.11.), ¥ Ha /IBe HeZlelIn
TOPTH 30JI0TOM OBUTH IIPUOCTAHOBJIEHBI U3-32 YHCTO TEXHUYECKUX ITPUIHH.
[TpoAOKUBIIIIECST TTOCIIE BBIHYK/IEHHBIX KAHUKYJT MOIBITKA CTA0OMIN3UPOBATh
PBIHOK 30JI0Ta OKa3aJauch HeyZAadHbIMU, U niepes CIIIA Bo3HUKIIA TTepCIeK-
TUBA PacCTaBaHUA C 30JI0THIM 3amacoM. B pesynbrare ¢ maprta 1968 r. CIIIA
OTKa3aJIUCh OT HU/IeU KOHTPOJIUPOBATh PHIHOK AparMeTasuioB. [locie saToro
I[eHa 30JI0Ta MTHOBEHHO BEIpocia /1o $43 3a yHnuro. C 3TOro MOMeHTa Top-
roBiiA 1o LeHe $35 6pU1a paspelieHa TOJIbKO MeXKAY [eHTPaJIbHbBIMU OaHKaMU,
KOTOPBIM C 3TOI'0 MOMEHTA 3allpenjasoch TOProBaTh 3TUM 30JI0TOM Ha CBO-
607HOM pBIHKe. OOPYIITUICT OfIMH U3 CTOJIIOB MEXAYHAPOAHBIX BATIOTHBIX
OTHOILIEHUH, 1 CTaJIO0 IOHATHO, YTO BpeTToH-BycKyt0 cuCcTeMy O3KUAAIOT CKO-
pble 1 HenpuATHBIe iepeMeHEL. B 1973 1. CIIIA npekpaTiiy Ipojaxy 30JI0Ta
IO HEPBIHOYHBIM IIeHaM U IIEHTPaJbHbIM 6aHKaM. K 3TOMy MOMEHTY pPhIHOY-
Hasl I[eHa 30JI0Ta cocTapisuia yxke $100 3a yHITMI0. Tak 3aKOHYMIICS TIEPUO/,
0c0001i poJir 30J10Ta B MUPOBOM GHUHAHCOBOI CHCTEME.

K 1971 r. pocT 3KOHOMHYECKOI'0 IOTeHIMala €eBPOIEeMCKIX CTPaH IIPUBeJT
K HEOOXOMMOCTH TIepPeCMOTpPa MapUTETOB BATIOTHHIX KyPCOB, YCTAHOBJIEH-
HbIX B BpeTToH-By/ce. HeMelkas Mapka cTaja CYUTaThCs HeIOOIleHEHHOM,
Y CITPOC Ha Hee YBEJTMYUICS. DTOMY CIIOCOOCTBOBAHM O0JIbInre pacxozsl CIITA
Ha BOMHY Bo BreTHaMme U pa3BUTHe NIPOTPAMM COILMAJIbHON IIOMOIIM, TOXKE
TpebOBABIIUX JIEHET, YTO MPUBEJIO K POCTY HHQIIAINY B AMepHKe. B aTOM ke
rOAy LeHTpasibHbIi 6aHk 'epmanun (ByHaecOaHK) BBIHYKAEH ObUT IIPOBO-
JUTh MOIIIHBIe MHTEPBEHIINU Ha BATIOTHOM pBIHKE /71 MOAAEP:KaHUs Kypca
Jlo/utapa. OTO MPUBEJIO K YBeJIUYEHUIO 0/UIapOBBIX pe3epBoB ['epMaHuu
Ha 42%, 4TO, B CBOIO OUYepe/b, U3-3a BO3MOXKHOCTH CBOOOAHOTO 0OMeHa J0T-
JIApOB Ha MapKU IIPUBEJIO K POCTY AEHEKHOI'0 IPE/JIOKEHNs BHYTPU CTPAHBI
1 pocTy UHQJISIIIUY — CUTYalIKs, OllacHast Ik SKOHOMUKHU. ByHziecbaHK Impe-
KpaTWI UHTEePBEHIINHU U pa3pellwl Kypcy Jo/uiap — HeMellkasa MapKa U3Me-
HATHCS TOJBKO TI0ZI, BO3/IEHCTBHEM PIHOYHBIX (GaKTOPOB. [IITHAZIIATOTO aBTy-
cra 1971 r. mpe3uzenT P. HukcoH nmoAmnuca ykas 0 BpeMeHHOM TPUOCTaHOBKe
KOHBEPTHUPYEMOCTH JioJyIapa B 30J10TO U BBesl 10%-HbIl HaJIOT Ha UMIIOPT.

OTo ObUTH BpeMeHHBIE MEPHI C IIEJIBIO IPEZ0CTAaBUTh BO3MOXXHOCTD €CTe-
CTBEHHBIM ITyTEM YCTAHOBUTHCS HOBBIM ITAPUTETHBIM OOMEHHBIM KypcaM /IS
Jl0JUTapa U TSTH eBPOMENCKUX BaIioT. Hamor Ha MMIOPT ObUI ellle U SIBHBIM
CpeZiCTBOM JaBjieHUA Ha TOproBuixX mapTHepoB CIIIA c 1enabio BEIHYAUTH
UX YBEJIUYUTH OOBEMBI SKCIIOPTA aMEPUKAHCKUX TOBAPOB, YTO CIIOCOOCTBO-
BaJIo OBI CMATYEHUIO TIPO6JIEMEI € IeUITMTOM ITaTEXKHOTO basaHca. FiMeHHO
STOT MOMEHT CTaJl HayaJoM KoHIIa /ia bpeTToH-By/cKoll cCTeMBI.
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B kontie 1971 T. 6bLTH COTIaCOBAHBI HOBBIE Pa3pellieHHbIe TPAHUIIBI KOJTe-
6aHM BATIOTHBIX KyPCOB BEIMYUHOM 2,25% B 00€ CTOPOHBI M yCTaHOBJIEHA
HOBas PpUKCHpOBaHHAasA LeHa Ha 300T0 $38 3a yHumro. HoBble mapaMeTpsl
7151 ctapoit bpeTToH-Byzckol cucteMsbl BhIOUpaauch B CMUTCOHOBCKOM
WHCTUTYTE B BalllMHI TOHE ¥ IOCTUTHYTHIE COTJIAIIIEHHS ObUT Ha3BAHbI CMUT-
COHOBCKUMU. HUKCOH Ha3BaJI UX «CaMbIM BaXKHBIM BaJIIOTHBIM COIVIALIEHUEM
B MUPOBOWU HCTOPHU», HO MMPOCYIIIECTBOBAIN OHU YyTh OOJIBINIE TOAA.

B nepuog ¢ 5 mo 9 dpespana 1973 r. Bynaecbank Kymwt $5 Miapz B Xoze
ouepeZIHOM UHTEPBEHIMH, IPOBeAeHHOM C LiesIbIo MO/AeP>KKHU Kypca Jojulapa
MIPOTUB HEMEIKOH Mapku. CiieyroIuii ieHb B [epMaHuy ObUT TPa3HUYHBIM
1, COOTBETCTBEHHO, BRIXOAHBIM. B aTOT 1eHb CIIIA 00BABIIN 06 OZIHOCTOPOH-
Heli feBanbBanuu fo/utapa Ha 10%. Takum o6pasom, BMecTo $5 mipa, y ByH-
necbaHka Ha CJIeYIONUM IeHh OCTAJIOCh C YY€TOM U3MEHUBIIEHCS MTOKY-
naresnbHOU criocobHoctH $4,5 Miipz. Ilocse yero Bce eBpolelcKre CTPaHBI
U AnoHuA 0O6BSIBIIIN O TEPEXO/ie Ha TUIaBaoIMe BaJIOTHBIE KypChl HA CPOK
B ouH Mecs1],. Ho, Kak ToBOpUTCs1, HET HUYero 60Jiee IIOCTOSTHHOTO, YeM Bpe-
MeHHoe. [1o ncreyeHrnu MecaAla, yBUZEB, YTO HUYEro CTPAIIHOTO He IIPOU30-
IO, CUCTEMA TUIAaBAIOIUX PETYIUPYEMBIX BAMIOTHBIX KypCOB ObLIa OCTaB-
sieHa 6e3 U3MeHEeHUH U TIoTyYriIa cBoe obuIMaIbHOe TPU3HaAHUE.

1.1.4 flMaiickas cucTeMa

B 1972 r. aBaAiaTh Hanbojiee pa3BUTHIX CTPAH HEKOMMYHHUCTHYECKOTO

6710ka chOpPMHUPOBAIM TaK Ha3blBaeMyto ['pymily BaALnaTH, KOTOPas JODKHA

6BUTa 0OCYAUTh U HAMETUTH IIyTH pepOPMUPOBAHUS MUPOBOI GUHAHCOBON

CHICTEMBI B YCJIOBUAX IBHOT'O Kpaxa IPUHIIUIIOB, 3aJI0’KEHHBIX B OCHOBY bpeT-

TOH-Byzca. I'pynna npusHaia, 4To GpakTHUecKH CI0KUIach HOBass MUPOBas

cucreMa GOpPMUPOBAHUA BaTIOTHBIX KYPCOB, KOTOpas MOIy4YnIa Ha3BaHUe

«CHCTeMa IUTaBAIOIUX PETYINPYeMbIX BATIOTHBIX KYPCOB». 3aadeii ['pymst

cTasa BEIpabOTKa IPaBWJI [TOBEJIEHUSA TOCYAaPCTB U UX [eHTPATbHBIX 6aHKOB

B HOBBIX YCJIOBHAX. [109TOMY OBLIO IIPEJJIOKEHO:

1) TpWHATH IpaBWJIA, PErYIUPYIOLINe IPOBeAeHe HHTEPBEHIINH IIeHTPaIb-
HBIMU 6aHKaMU Ha BaJIIOTHOM PbIHKe, B IIeJIAX HeJOMyIeH!A KOHKYPEHT-
HBIX UHTepBeHUINH. T.e. MCKyCCTBEHHBIX U3MEHEHU BalIOTHOTO Kypca
B DKOHOMHYECKUX MHTEePECaX CTPAHbl — SMUTEHTA JAHHOHN BaJIIOTHI;

2) TpUHATH JieKaapalyio, B KOTOPOH KpyIHelne cTpanbl — wieHbl MBO
6panu Ha cebs 06A3aHHOCTH He BBOJUTH KaKHe-TMOO OrpaHUYeHUd
Ha MeK/yHapOAHbIE TUIaTeXKU U TOProBiiio 6e3 oqobpenus MBO.
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DTo 6BLIO HEOOXOAUMO JIJIs HEAOMYIeHUA BO3BpaTa K MPaKTUKE TOPTO-
BBIX BOUH U 6apbepoB. KpoMe ToTO, ONpeaesnsancs HOBbIH MeXaHU3M pac-
YeTa ClielMaJbHbIX IIpaB 3auMcTBoBaHusA (Special Drawing Rights, CZIP, —
HCKYCCTBEHHas BaJOTHaA eauHuna MB®, koTopas pacipesenaeTrcs MexXay
CTpaHaMU-WIeHaMU B COOTBETCTBUU C UX KBOTAMH U KOTOPas MOXXET OBITh
HICTIOTh30BaHa /il TPUOOPETEHNA MHOCTPAHHOM BaTIOTHI, TIPEZ0CTaBIEHUS
3aliMOB U OCYILIeCTBJIEHU IUIaTe:kell Mexxay cTpaHaMu — dieHaMu MB®).
Ecnu usnavanbHo ctoumMocth C/IP BrIpaXkasiach B Jojulapax U paBHAIACH
oxHoMy zosinapy CIIIA, To Temeph Ipeasarajoch BEIYUCAATh CTOUMOCTD
C/IP Ha OCHOBaHUU CpeHeB3BeIIeHHON CTOMMOCTH KOP3UHBI N3 OCHOBHBIX
16 BastoT. B 1981 r. KO/IM4YeCcTBO BAJIIOT, HA OCHOBAHUU KOTOPBIX BBIUNCIIAIOT
croumocTb C/IP, 6bUIO YMEHBIIIEHO [0 IIATH, IIOC/Ie BBEJEHUS €BPO COCTaB
BaJTIOTHOM KOP3UHBI ObLT OTATH U3MeHEeH, HO IPUHITUT BHIYUCIEHNS Ha OCHO-
BaHUU KOP3WHBI BATIOT OCTAJICS HEU3MeHEH.

B urtore 8 suBapst 1976 r. Ha 3aceJaH MUHUCTPOB GUHAHCOB CTPAH —
wieHoB MB® B 1. KunrctoHe (fImaiika) ObLJIO IPUHATO HOBOE COIJIAIlIEHUE
006 yCTPOMCTBE MEXAYHAPOAHOM BaJIOTHOM CUCTEMBI, KOTOPOE MMEIO BUJ
IIOTIPaBOK K yctaBy MB®. HaunHast ¢ 5Toro MoMeHTa OQHUIIHAIbHO OBLIO pas-
peleHo «CBOOO/IHOE TUTaBaHUE BaTIOT»; MB® GBLIO MpEATHNCAaHO YCUIUTh
KOHTPOJIb 32 COCTOSTHUEM MUPOBOM SKOHOMUKU, Ha4aIu IPeANPUHUMATHCS
I1ary o yMeHbBIIIEHUIO POJIU 30JI0Ta KaK MUPOBOTO CPe/ICTBA IUIaTeXa.

CrpaHbl — wieHsl MB® oTKa3aauch OT yCTAaHOBIEHUA OQUIINATBHOU
LIeHBl Ha 30JI0TO U CTaJU MOKyIaTh U IPOAABaTh €ro TOJbKO 10 PBIHOY-
HOIi IleHe. BbIIu OTMeHeHbI 00s3aTe/IbHbIE pacyeThl B 3010Te ¢ MB®. OznHa
mectas foau B3HOCOB B MB® cTpaH-y4yacTHUKOB B BUZe 30J0Ta (Ha TOT
MOMEHT OKOJIO 25 MJIH TPOMCKHUX YHITHIT) OblIa BO3BpallleHa 3TUM CTpaHaM
U 3aMeHeHa Ha B3HOC B HallMOHaJIbHOU BamioTe. Ellle ogHa 1iecTas 4acThb
OBUTa POJjaHa C ayKIMIOHOB, U CPEJCTBA MOCTYIIN B CHEIUaTbHBIN GOHZ
MOMOIIM c1abopa3BUTHIM cTpaHaM. Kpome Toro, pazborareBiive Ha pes-
KOM pocTe noTpebierus HedTu B 1970-X IT. CTpaHBI — 3KCIIOPTEPHI HeHTH
(The Organization of the Petroleum Exporting Countries, OIIEK) coria-
CUJINCh YBEJIMUYUTD cBoU KBOTHI B MB®. HoBas cucTrema opraHusaliui MUpo-
BOT'0 BAJIIOTHOT'O PHIHKA MOJy4YMWIa HasBaHue fIMaiickoil cucTeMBbl, WIN
CHCTEMBI IIaBAIOIINX, PETYIUPYEMBIX BIIFOTHBIX KyPCOB.

Heo6x011M0 3aMeTUTh, YTO BCe BaskHbIe peleHys B MB® npuHnmMaioTcs
KBaTUPUITMPOBAHHBIM OOJBIIMHCTBOM T'oJI0COB B 85%. [Ipu 3TOM rosoca
pacrmpe/ie/ieHbl B COOTBETCTBUU C KBOTOM TOM WM WHOM CTpaHkI (T. e. 6osee
MOIIIHbIE B 9KOHOMMUYECKOM IUTaHe TOCyZapcTBa UMeOT OOJIbIIe TOI0COB).
[ToaTOMY Ha MPOTSKEHUU BCETO BpeMeHU cyliiecTBoBaHusA GpoHza CIIIA B HeM
WT'PaJIU ITIABHYIO POJIb, U HU OIHO PEelIeHHe He MOIVIO OBITh MPUHSATO 6e3 0/0-
6penus CIIIA. Ha 2006 r. Coeaunennslie [lltatel umenu 17,06% rojiocos,
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YTO MTO3BOJISIO UM B CJTydae HeOOXOUMOCTH OJIOKMPOBATD JITOOBIE eHCTBUS
MB®. Y Poccuu — 2,74%.

TakuMm o6pa3oM, 8 sHBapsa 1976 . MOKHO CUMTATh AaTOH POXKAEHUS
COBPEMEHHOT'0 MHUPOBOT'O BATIOTHOTO phiHKA WK peiHKa FOREX (Foreign
Exchange, FX). BBuzly TOTO YTO OrpaHHUYeHUs Ha U3MEHEHUs KypCOB BaJIlOT
OBUTH CHATBI, KypC BAJTIOTHI CTaJ BBICOKOJOXOAHBIM (PUHAHCOBBIM UHCTPY-
MEHTOM, T. €. IleHa OJHOU BaJIOTHI IT0 OTHOIIEHUIO K APYTO MOIy4Ynia BO3-
MO>KHOCTb U3MEHATHCA, @ 3TO OTKPBLIO IIUPOKKE BO3MOXKHOCTH /IS IIPOBe-
JleHUS CIIeKyIATUBHBIX CZEeJIOK.



COBPEMEHHOE COCTOAHUE PbIHKA.
.L OCHOBHbIE XAPAKTEPUCTUKH
1 CBOUCTBA

ITonamue pacnpedesieHHO20 pblHKA. JIukeudHoCMb. Bpems
no I'puHsuYy U MeCmHOe 8peMs KpYNHellwux puHaHCco8bLX
ueHmpos. O6seM pblHKA U 0P2AHU3AUUOHHAS CMPYKMYPA.
YuacmHuxu psiHka. I[Ipednocsliku 803MoxicHOCMU
npedcka3aHus nogedeHUs UeHbl.

IIOHATUE PACIIPEJEJIEHHOTO PBIHKA. OCHOBHOM 00b€M BalI0TOOOMEHHBIX
oTieparuii mpoxoAuT yepes 6aHku. [Tocsie cTaHOBIeHU AMaliCKOH CUCTEMBI
YCJIOBUS COBEPIIEHUA CAENOK MEXAY OaHKaMM pa3JNYHbIX CTPaH CTad
ropaszo Inpoime. B HacTOAINE MOMEHT NMPaKTUYECKHU JIFOObIe Ba OaHKa,
JlaKe eCJIM OHU HaXOZATCS Ha pa3HBIX KOHIIaX 3eMHOTO I1apa, MOT'YT COBEp-
IIUTh aKT MTOKYIIKU/TIPOAAKU BaIIOThl. TaKMM 006pa3oM, HeJIb3sl YKa3aTh
KOHKPETHOE MECTO, I/ie TOPTYIOT BaJIOTOM, a BaFOTHBIM PBIHOK MMEET pac-
TpeAeieHHBIA XapaKTep. B culy 5TOTO BaJIOTHBIM PHIHOK SBASAETCS KPY-
[JIOCYTOYHBIM, B OTJIUYHE OT OUPIKEBBIX PIHKOB, QYHKITMOHUPOBAHUE KOTO-
PBIX JEJTUTCS Ha JIBE YaCTU — IePUOJ, Korja paboTaeT 6Upika, Ha KOTOPOH
KOTHUPYETCS COOTBETCTBYIONINE (UHAHCOBHIN MHCTPYMEHT, U IEPUOJ, KOT/a
OGuprka 3aKphITa U JaHHbIN GUHAHCOBBIN HHCTPYMEHT KOTUPYETCS B CUCTEME
2JIEKTPOHHBIX TOProB (Hampumep, B cucteMme Globex, moapas/eneHue siek-
TPOHHBIX TOPTOB YUKaTCKO TOPrOBOM OGUPXKHU). Bo BTOPOM ciiydae yCIOBUs
TOPTOBJIM MOTYT OBITh XYK€ BBUAY HEAOCTATOYHOT'O KOJTMYECTBA TOPTYIOIIUX
U KaK CJIeZ[CTBYEe HU3KOU JIMKBUHOCTH.

JINKBUTHOCTb — 3TO BO3MOXXHOCTh IIEPEBECTH OJMH aKTHUB B APYToi
3a MUHUMAaJIbHOE BPeMsI ¥ C MUHMMAaJIbHBIMU TIOTEPSMHU B IieHe. Hampumep,
€CTh JOM — 3TO aKTHUB, €r0 MOXXHO MPOZATh U TOJIYyYUTh AeHbIU. HBIMU
CJIOBAMHU, aKTUB «IOM» [IEPEBECTU B aKTUB «ZIeHbI'M». TaKas omepanus Tpe-
6yeT 6osibiiie BpeMeHH (0pOpMIIEHUE, TPOBEPKU U T. II.), [IO3TOMY JOM — 3TO
MaJIOIMKBUAHBIN akTUB. Ha pbiHke FX 11 coBepIIeHUs CAETKY TPEOYIOTC
CEKYH/IbI ¥ KoJieOaHU TNKBUIHOCTH He ObIBAET.
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XOTA PBIHOK U KPYIVIOCYTOYHBIH, Ha HEM BBIIEJIAIOT BpEMEHHbIE [IePUOZHI,
B TedeHMe KOTOPBIX Hanbosiee aKTUBHBI OAHKY M3 Te€X WIN UHBIX PETrHIOHOB.
Io TakoMy IpUHIMITY paboTa PhIHKA IETTATCA Ha a3HUATCKYIO CECCHIO, EBPOIIEHCKYIO
Y aMepUKaHCKYI0. ITpoZIo/DKUTEIEHOCTD PAs/IMYHbIX CeccHii pyBeZieHa B Tabur. 1.

Tabnunua 1

Ceccus Havano, MCK OkoHuaHue, MCK
Asunatckas 3:00 11:00
Esponeiickan 10:00 18:00
AmepukaHcKas 16:00 00:00

JlaHHOe ZieJIeHre I0CTaTOYHO YCIOBHO. Kak BUAHO 13 TabJIHIIbI, GHIBAIOT TIEPH-
OIbI BpEMEHH, KOT/Zla OTHOBPEMEHHO TOPIYIOT OAHKU M3 Pa3HBIX BDEMEHHBIX
nosicoB. Tak B CIIIA pabouwnii ieHb Ha BOCTOYHOM 1oOepekbe HaYMHAETCS
B 8:00 mo mectHOoMy BpeMeHU (ET), uTo cooTBeTcTBYeT 16:00 MOCKOBCKOTO
BpeMmenu (MCK), a KoHel[ pabodero AHs AJist BeTMKoOpUTaHNN TPUXOJUTCS
npumepHo Ha 18:00 MCK. VusiMu cioBamu ¢ 16:00 go 18:00 Ha peIHKe IpU-
CYTCTBYIOT KaK aMepUKaHCKWe, TaK U aHTInkickue 6aHku. OCHOBHAsA aKTUB-
HOCTb Ha PBIHKEe OObIYHO HabmozaeTcsa nmpuMepHo ¢ 10:00 zo 20:00 MCK
u ¢ 3:00 1o 6:00. 3aberas Brepes, CTOUT 3aMETUTh, YTO MHOT/IA BCTPEYAIOTCS
TMIOTIBITKY BBISIBUTh OCOOEHHOCTH B TTOBE/IEHUY PhIHKA B 3aBUCHMOCTH OT CeC-
cuti. Ha Ham B3miAz, 3To BpAZ U onpaBAaHo. Ha Bcex ceccuax eUCTBYIOT
O/IMHAKOBBIE 3aKOHOMEPHOCTH. B TeueHMe a3uaTcKoii ceccuu 60siee aK THBHBI
BaJIIOTHBIE TTAPhI, CBA3aHHbIE C ATTOHCKOM MEHOM, HO 3TO He UMeeT GOJIBIIIOT0
MIPaKTUYEeCKOr'o 3Ha4eHUA /)1 TOPrOBJIN Ha BAIIOTHOM DBIHKE.

BrPEMH 110 'PUHBUYY Y1 MECTHOE BPEM# KPYITHEMIIINX ®MHAHCOBBIX IIEH-
TPOB. YacTo BpeMsi paboThl GHHAHCOBBIX IIEHTPOB /IS €THHO0OPA3sI UCIHC-
JISTIOT BO BpeMeHU 110 I'puaBu4ay (Greenwich Mean Time, GMT). [TosTomy
B KauecTBe CIPaBOYHOT0 MaTepHasia MpUBEIEM pasHUITy B Yacax Mexkay ['puH-
BUYEM U MECTHBIM BpeMeHeM /I KPYITHeHIUX GUHAHCOBLIX IIEHTPOB MUpa:

Tabnuua 2
(OuHAHCOBbI LEHTP Pa3unua B yacax ot BpeMeHu no [puHBHYY
3umoit JletoM
BennuHron +11 +112
CupHeit +9 +10
Tokuno +9 +9
JST, Japan Standard Time
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Okonyarme Tabn.

(OuHaHCOBbIA LiEHTp Pa3nuua B yacax ot BpeMenu no [puHBUYY
3umMoit JNletom

Cuhranyp + ] +8

Mocksa +4 +4

MSK, MCK, Mockosckoe Bpems

OpaHkdypT-Ha-Maiine +1 +1

CET, Central European Time

Lropux +1 +1

CET, Central European Time

JloHoH 0 +1
GMT BST, British Summer Time

Hbto-Mopk -5 -4

EST, Eastern Standard Time

Jloc-Aupxenec -8 -7

PST, Pacific Standard Time

OBBEM PBIHKA Y1 OPTAHM3AIIMOHHAS CTPYKTYPA. [10 06beMy TOProB camoit
aKTUBHOMU ceccrell ABIseTcA eBpornetickas. XoTsa 6puTaHcKuil GpyHT He sBIIs-
€TCA TAKUM MUPOBBIM CPE/ICTBOM ILIATEXa, KAK €BPO WK 0/UIap, Ha IIEPUO/,
paboTel aHmIMHCKUX 6aHkoB B 2001 1. mpuxoamiocs mpuMepHo 28% Mupo-
BOro oO’beMa cZiesIok Ha peiHKe FX, 1 BesmmkobpuTaHus o-IIpeskHeMy ABIAETCA
MUPOBBIM GUHAHCOBHIM 1IeHTpoM. 3aTeM uayT CIITA — 21%, Anonust v CUH-
ramyp — npumMepHo 1o 7%, l'epmanus u [lIBeiiniapusa — npuMepHo 1o 5%.

Ha pannbiii MomeHT FOREX sBjIsieTCsT caMbIM OGOIBIINM (UHAHCOBBIM
PBIHKOM U ZIaeT OAHY TPeTb OT COBOKYITHOT'0 0ObeMa BceX GMHAHCOBBIX Olle-
pauuii B mupe. O6beM CZIeIOK, COBEPIIAEMbIX HA HEM 3a CYTKH, COCTABIIAET
$3-5 TpsH. [ljia cpaBHEHU: 0ObeM ollepaluii Ha KpymHeliinel B Mmupe Hbro-
Hopkckoi poHmoBOI 6upke — okoso $10 mipz. B 2000 r. o6beMBI Ollepa-
it Ha FX 1 poZicTBeHHBIX GMHAHCOBBIX PBIHKAX BBIIVIAZEIU TaK:

FX  $1,5 TpiH B fieHb
PBIHOK (bIOYEpPCHBIX KOHTPaKTOB  $437 MiIpZ f011apoB
PBIHOK 1[eHHbIX 6ymar — $191 MuIpz gosiapoB

Kak y»xe roBOPWIOCH, CZAEIKA HA TAKOM PHIHKE He ABJIAIOTCA GHUPIKEBBIMMU.
[To 3amafHO TEPMUHOJOTUHM OHU OTHOCATCA K cZenkam Buza OTC (Over
The Counter — 0CJIOBHO «depe3 TPUIaBOK», T. €. HAIIPAMYI0, 6e3 yuyacTus
OGUPIKY WIH APYTOro KIMPUHTOBOTO YUPEKAEHNA). XOTA Ha HEKOTOPBIX 6Up-
’KaX U TOPIYIOT BaJIOTOMN, 00BEM STHX CZENOK OYeHb MaJl 10 CPaBHEHUIO
¢ BHEOHPIKEBOI COCTABJIAIOIIEH.
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