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MPESACIIOBUE

aBepHOe, Y KaXKI0r0 HaUMHAIOIIero Tpeliziepa

HalZeTcs mapa KHUT, O KOTOPBIX CTOUT pac-

CKa3aThb U VK TeM Oojee mpouuTarh. KHura,
KOTOPYIO BBI ZIEPXKUTE B PyKaX, 10 MOEMY MHe-
HUIO, OZIHA U3 TeX, YbI0 IIPAKTUYECKYIO 3HAYMMOCTh
HEBO3MOXKHO IlepeolieHUTh. Ee 6eccriopHO MOXKHO
Ha3BaThb XpecToMaTHel 1o peHKY Forex.

3a nocjefHUEe HEeCKOJBKO JIeT MOMYIAPHOCTh
$UHAHCOBBIX PEHIHKOB MHOT'OKPAaTHO BO3pOCIa,
YTO JleJlaeT UX U3yYeHUe JeJIOM CBOEBPEMEHHBIM
Y KpaliHe epcreKTUBHEIM. OHaKO, YTOOB! JOCTHUYb
BBICOT TOPrOBJIM Ha BAJIIOTHOM pBIHKE, HYXXHO
XOpoIIo pa3buparbcs B ero 0cO6eHHOCTAX, 3HATD,
KaKye PUCKU Ha HeM IIPUCYTCTBYIOT, KTO SB/IAETCA KPYITHEHITNMHY Y4aCTHUKAMU
PBIHKA, KaK Ha HeM GOPMHUPYIOTCS KOTUPOBKYU. Takke BaKHO 3HATh OCHOBHEBIE
MaKpPO3KOHOMUYECKHE MHAUKATOPHI, U3MEHEHUA KOTOPBIX MOTYT CEPHE3HO BITU-
ATh Ha PBIHOK; TIOHUMATh, YTO U3 SKOHOMUYECKUX COOBITUII MOXKET MOCTYKUTh
CUTHAJIOM JIJIs1 CMeHBI TpeHza. KpoMe Toro, 10601 Tpeliiep 0/mKeH YMETh YUTATh
rpaduKu U MPOBOAUTh TEXHUYECKUM aHamn3. Bce 3To aeT BO3MOXKHOCTE IIPO-
THO3UPOBaTh U3MEHEHHE KOTUPOBOK U TPAMOTHO BBICTPAMUBATh CBOIO TOPTOBIIIO.

B faHHO¥ KHUTe HHPOPMALYs To406paHa ¢ yIETOM BCEX ITUX MOMEHTOB, YTO
JieJlaeT U3ZlaHKe MPeKPacHBIM MTOCOOUEM I IOCTPOEHUs COOCTBEHHOM TOPTO-
BOH cTpaTerud. [Ipy 3TOM B Hell HeT IeperpyKeHHOCTH TepMUHAMU, HEIIOHAT-
HBIMU HOBUYKY. B KHUTe HailifleH Haubojee yAauYHBIN OamaHc MeXAy Koaude-
CTBOM OXBaYeHHBIX TEM U UX IPAKTUYECKOU LIEeHHOCThIO. [IprieM Kaxxaas TeMa
PacKpbIBaeTCsI Ha IPUMepPax, YTO 3HAYUTETHHO YIIPOLTAET BOCIIPHUATHE CIOKHOTO
Marepuaia. biarozaps sToMy YMTaTh KHUTY MHTEPECHO U JIerKo. Hu Ha MUHYTY
He BO3HUKAET MBICJIH O TOM, YTO PBIHOK Forex — 3T0 OueHb CJI0XKHO, U ST HUKOT/a
He CMOTY ero noHATh. HanmpoTus, ¢ ka0l cTpaHullell BOZHUKAaeT JKeJlaHHe
y3HaThb ellje 6osIblle U HeMeJIEHHO HayaTh IIP0O0BaTh CBOU CHJIBL B TOPTOBJIE.

Jymato, q1000¥ OMBITHBIM Tpelifep B 3TOM KHUTe HalAeT Aad cebs
YTO-TO IT0JIe3HOe. fI, HallpuMep, B Ipoliecce ee U3y4YeHUs 10-HOBOMY B3IVIAHYII
Ha HEKOTOpbIe Belld, YTO a0 MHe MHOXXeCTBO CBEXUX uzel i TOProBIIK.
HoBuuky ke aTa KHUra OyzZeT Heob6XoAuMa Il OCYIIECTBIEHUA ero IePBBIX
IIaroB Ha pHIHKE.

Sl yBepeH, 4TO MOCJIe MPOYTEHUA 3TON KHUTH BBl YK€ HE CMOXKeTe OCTa-
HOBUTBCS B IIpoliecce JalbHENUIIEr0 CAMOCTOSATENbHOI'O U3YYEeHUsI PHIHKOB.
B KOHEYHOM HTOTe 3TO IIPHUHECET BaM GMHAHCOBYIO HE3aBUCHMOCTb, CTPeMIIE-
HUe K KOTOPOH B HAIlIK THU CTAJIO ZIeJIOM IIPUOPUTETHLIM U BO MHOT'OM II€PBO-
CTETIEHHBIM.

Eszenuil Pununnos,
ananumuxk TeleTRADE
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BBEJIEHUE

Huxmo He dacm Ham uzbasieHva
Hu 602, Hu yaps u Hu 2epoti.
Jlobvemcs mbl 0c80b60Mc0eHUA
Csoeto cobcmaeHHOlL pyKotl.

WHTEPHALIMIOHAJI
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BBEJEHVE

epBBII 3BOHOK /JI MeHA Ipo3BeHesn B 1985 r., korja BepHyBIIMNCA

n3 @paHnuy NpuUATeNb cKasa, 4To [lapix B HEKOTOPOM CMBIC/IE OY€Hb

ox0 Ha MOCKBy. «JTO, IPOCTUTE, B KAKOM Ke?» — IIOMHTEPeCcoBaJICA .
A tam, xak u B MockBe, ¢ 6:00 ytpa 10 8:00 Bce 6eryT Ha paboTy, B METPO
U Ha y/IULe He IPOTONKHeIIbCsA, ITOToM 3aTullibe 0 17:00,a ¢ 17:00 go 19:00
OTISITH Be37le TOJIbI — Bce GeryT ¢ paboThl. ITa HOBOCTh OCTABUWIA Y MEHS
B ZIyIlle KaKOMN-TO HeOCO3HAHHBIM Hexopouuii ocafok. B 1991 r. mpousouwu
WU3BECTHBIE COOBITHUSA, U JKUTh CTAJIO Xy)Ke, HO Becesee. [TOSBUWINCH OIIyIIle-
HYe CBOOO/BI ¥ KAKOM-TO 3y/I IO ITIOBOAY TOTO, YTOOBI C 3TOH CBOOOAON clie-
satb. B 1993 r. mpo3BeHes BTOPOii 3BOHOK. {1 BCTpeTHI IBYX aMepUKaHCKUX
rpakaaH, BeixoAteB 13 6biBiiero CCCP. OHuU yiKe ycIieu IpruobpecTy XapakK-
TepHoe /11 MHOTUX aMepHKaHIIleB BhIpaXKeHue JINIA, HO Ha BOIIPOC, «A KakK
TaM >KU3Hb?», OTBeTWIN: «[IpUMepHO Tak, e KaK U 3/leCh». DTO IIOBEPIJIO
MeHs B cTynop. Ha npock6y MOsCHUTH CBO# OTBET CKa3aJy, 4TOo, Kak U B Poc-
CUU, B TOM CMBICJIE, YTO €CJIM XOUEIllb YETr0-TO AOOUTHCA, TO HY>KHO CUAETH
Ha paboTe OT paccBeTa /10 3aKaTa, a ecyiu OyZelb CHAETh OT U 10, TO TaK
U IPOCUZUIIBL BCIO XXU3HBb Ha 4 Zojiapa B 4yac (MUHUMAJIbHBIN pasmep
ormiaThel TpyzAa B CIIIA; Ha 2012 r. cocTasisgeT 8 Ao/I. B Yac), YTO ITO3BO-
JIUT KUTh, €CJIU BCe TIPOUcXoauT B Hbio-Mopke, B OIHOKOMHATHOM KBapTUpe
B OaHZUTCKOM palioHe, a TAaK)Ke TI0 MOJITOpa Yaca e3UTh Ha paboTy U CUU-
TaThb IIeHTHI 10 CHIeAYIOIlel TIOMyYKU.

Mo:kHO /11 ceifyac IpeACTaBUTh CUTYallMio, YTO HEKUI HOBBIN I'eHpu
dopz B KaKOM-TO capae Havyan cOOPKY CBOUX TEPBBIX aBTOMOoOMIel? Her.
BpocuTth BeI30B TOMY ke Ford win Peugeot cefiuac HepealbHO 6€3 HaTUYMs
COTIOCTAaBUMBIX CPEZICTB /IJIsT OPTaHU3aluy MTPOU3BO/CTBA. Takike 06CTOUT
CUTYyaIus BO BCEX OCTAIbHBIX O0OIACTIX YeIOBeUYeCKOH AesaTenbHocTy. Kak
TOBOPUTCS, BCe cxBaueHo. OcTaeTcs TOIbKO paboTaTh «Ha AA/A0» ¢ 8 10 17
iy ¢ 9 1o 18, xgaTte oyepeJHOro HeSHAYUTEIbHOTO MOBBIIIEHYS 3apILIAThL
WM coob1eHus 06 yBOJbHEHUU. 3/IeCh MBIl HE paCCMaTPHUBAEM CUTYyalluU
1917 u 1991 rr. B Poccuu, Koraa MpoMCXOAuIa IOIHas 1 ObIcTpas cMeHa
BJIACTBYIOLIUX 3JIUT, 4 KAPbephl U COCTOSHUA JieJalliCh 38 CUMTaHble JHU.
Takve cUTyalluy Bce-TaKy OOJbIas pefKoCTh. [Ipy HOpMabHOM GeCKpH-
3MCHOM Pa3BUTHU OOIIECTBA, €CIU MOBE3ET, TO K 50 rozaM MOKHO CTaTh
KaKUM-HUOY/Ib HAYaJIbHUKOM. JIJIs1 3TOr0 HEOOXOAMMO UCIIPABHO TPYAUTHCA,
He 60JIeTh, HE MPOTYJIUBATh, UCTBITHIBATD PYTUE «IIPEJIECTU» MONOKEHUS
HaeMHOro paboTHHKA 1 0CO3HABaTh, YTO Yepe3 r'o/l, ABa, IsTh K 8 (9) yrpa
mpu/Zelib Ha paboTy u Bce OyZleT TOYHO Tak YKe, KaK U TO/I, 1Ba, MATh JIeT
Haszagj. Tocka, 3HaeTe Ju.

Kcratn, camoe 60JIbIIoe KOJMIECTBO caMOyOHiicTB mporcxoguT B CIIIA,
flnonuwn, a B EBponie — B HopBeruu, B cTpaHe C OZHUM M3 CaMbIX BBICOKUX
YPOBHEM KU3HU B MUpe. [loyJdaeTcs, 4To, IeCTBUTENBHO, He XI1e60M ean-
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BBEAEHNE

HBIM JKUB 4eyioBeK. HaydHo-TeXHUYeCcKHui Iporpecc YHUYTOXWI yX pOMaH-
THKU U JIETKHE JeHbIU. Bce oueBUHbIE IIyTH UX [TOJIYIeHU yKe HCIepIaHbI
(3mech He MMeIOTCA B BUAY KpUMUHaIbHbIE METO/BI, KOTOpbIe MOTYT HaZI0/ITO
IIPUBECTHU B UCIIPABUTEIbHBIEC YUPEKACHUA).

YTOoOBI OTIIPABUTHCA HA ITOUCKU cOKpoBuIl OmuHTa Miu 3010Ta Kordaka,
He XBaTUT KapTbl, KOTOPYIO HalAyT y cTaporo nupara. Takue KapThl, eC/Ii OHU
CYIECTBYIOT, JABHO Pa30ILIHCH 110 pyKaM. MWUIHoHepaMy B OCHOBHOM Celi-
Yac CTAHOBATCSA PYKOBOZALINE PAOOTHUKY KPYITHBIX KOPIIOPAUMi (OIIATE JKe
YyacTo y»Ke B TaKOM BO3pacTe, Korjja Hu4uero, KpoMe TpakTHpPOB, He MHTepe-
CyeT, XOTs, KOHEe4YHO, XHMU ellle He CKa3aja CBoe IIoC/IeZIHee CJIOBO) WIH JKe
JIIO[IY, CIyYaiHO OKAa3aBIIMeCs B IIEHTPEe HAyYHO-TEXHUYECKOH PEBOJTIOITUU
Y IOCTATOYHO IIOHMMABIIIYE B IIpeZiMeTe, YTOOBI IPUHATD B 3TOH PEBOIIOIIN
aKTUBHOe (M He Gecrose3Hoe) yJacTHe. Y30K KpYT 3THX JIIoZied, ¥ CTPALTHO
ZlaJieKy OHU OT HapoZa, a ellle CTPAIHO TKeJIo B 3TOT KPYT IonacTb. [1aad
Ha POCKOIITHBIE MALIWHBI ¥ JOPOTYE PeCTOPaHbl WX Ipoe3xas mo Pybies-
CKOMYy LIIO0CCe, KKeTCA, YTO JBEPh B 9TOT CUAIOLIMI MUP IAe-TO pAfoM. CTOUT
TOJIbKO BHUMAaTEIbHO [TOUCKATh U 00A3aTe/IbHO Haliens ee.

Ho He Bce Tak MpayHO. YOUB POMaHTHKY IIPUKIIOYEHUHN, HAYYHO-TEXHU-
YecKUH [Iporpecc ¥ phIHOYHASA SKOHOMUKA ITOPOAIN GUHAHCOBBIE PBIHKH.
3zZech He HAJ0 XKZATh oZaMU MOBBIIIEHUS 110 CIyxbe, He HaJZO JIOMAaTh
roJIOBY Ha/J, TeM, IIepCIeKTUBHO JIM HallpaBjieHue, KOTOPBEIM THl 3aHUMa-
eIlIbCA WM ero Ha/lo MeHATh? 3/iech Bce ropaszio mpoite. JInbo BBepx, 1160
BHU3. Pe3y/bTaT CTAaHOBUTCSA M3BECTEH B TeUeHHe OIMDKAMIINX YacoB WIN
Jaxe MUHYT. CaMoe IVIaBHOe, YTO Ha /1eATebHOCTh GMHAHCOBBIX PHIHKOB He
PacCIpOCTPAHSETCS BIUSHUE «4eJI0BEYECKOT0 PpaKTopa». 34eCh HET UHTPUT,
HeT NIPOMCKOB KOHKYPEHTOB, HUKTO He MOXeT CABUHYTh PHIHOYHYIO I[eHy
Ha aKTUB, KOTOPHIH BBI KyTIWJIU, YTOOBI HAaBpeAUTh BaM. [lepe/; ppIHKOM Bce
paBHBI, OH He OKa3blBaeT IIPUBWJIETUI CTapblM U 3aC/Iy>KeHHBIM Yy4acTHH-
KaM, 37leCb He IIOMOTYT BBICOKOIIOCTaBJIeHHbIe POJCTBEHHUKHU U HET JI0II0JI-
HUTeJIbHBIX [Iperpaz, sl HOBUYKOB WIH [IpepacCyZKoB I10 IOBOZY Bo3pacTa
TOPIYIOIIEro, HET AJMUTENbHBIX OPraHU3aIOHHEIX [1€PHO0/I0B, COIIPOBOXKA-
foIyx 100y paboTy, CBA3aHHYIO C MaTePUATbHEIMU OOBEKTaMU. B oT/u-
Yye OT BCEeX OCTATbHBIX BU/IOB JIeATETHHOCTH, IZle HE0OXOANMO ITPUKIIA/IbI-
BaThb [IOCTOSHHBIE YCHJINA, AJI TOTO YTOOH! Zlesia TN XOPOIo, IIpU paboTe
¢ puHAHCOBBIMY HHCTPYMEHTaMU, YeM JIy4llle y Bac UAYT Jeia, TeM MeHbIlle
YCWINH HaJIo IPUKJIAZBIBATE. 3/IeCh BCE PEIIAIOT TOIBKO BAIllX CIIOCOOHOCTH
Y Balle Be3eHue. bosbie HUYero.

OTo ofHA M3 HEMHOI'MX /IBepeil B TOT CUAIOIINI MUP, KOTOPYIO MOXKeT
mornpoboBaTh OTKPHITh KaXKABIN. He KaxkoMy oHa oTKpoeTcsi, Ho 25% coBpe-
MEHHBIX MWITHAPJEPOB CKOJOTWIN CBOU COCTOSHUA UMEHHO Ha GUHAH-
COBBIX pBIHKaxX. XOTs TOProOBJA Ha TaKUX PBIHKAX, KaK IIPaBUIO, IIPOXO-
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BBEJEHVE

[UT B TUIIK KaOUHETOB, Tiepe] SKpaHaMu MOHUTOPOB. DMOIIUH, KOTOPhIe
COTIPOBOXKZAIOT 3TOT IIPOIIeCcC, MOTYT CPABHATHCA C OLIYIIeHUAMHU OXOTHHKA
Ha KPOKOJWIOB (JIbBOB, TUTPOB U T.I1.) WIN MOpeIUIaBaTes, YBUAEBIIETO
3eMJIIO [TocJIe AJUTeNbHOro IiaBaHuAa. ToNbKO, B OT/IMYME OT OXOTHUKA WU
MOpeIUIaBaTess, 3/[eCh Bac HUKOT/]a He ChECT TUTP U BB BCeryia BEIGepeTech
Ha 6eper. Ecin Takye IepCreKTUBEI Bac MPUBJIEKAIOT, TO MOXKHO YUTAThb 3Ty
KHUTY JJaJIbIIIe.
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OCHOBHBbIE 3TAIbl PA3BUTUA CUCTEMbI
.| MUPOBbIX BAJIOTHBIX OTHOLLEHHK

1.1.1 TosBneHne geHer X CBOMCTBA,
BO3HUKHOBEHHE NOHATHA «06MEHHbIA Kypc»

VcTopuueckas He06X0[MMOCTb TOSIBJIEHUS ZieHer Obuta 06yCIOBIeHa pas-
BUTHEM PHIHOYHBIX OTHOIIeHUH. Kak TOJbKO OHU MOSBUJINUCH B CAMBIX
MPUMUTUBHBIX GOPMax, Cpasy ke BO3HUK BOIIPOC O CPeACTBAX U METO/IaX
OIUIAaThI TPUOOPETEHUS PA3JIMYHBIX TOBAPOB. DTOT BOMPOC MOXKHO OBLIO
pemaTth myTeM 6apTepHOro obMeHa, HO IIPU pacCIIMPeHUH MacIITaboB dKO-
HOMUYECKOM /IeSITeIbHOCTH TaKOe pellleHHe y)Ke He YyCTPauBaIo ydacT-
HUKOB IMPOU3BO/JCTBEHHBIX OTHOIIEHUH. Heo6x0oauM ObUT HEKUH YHUBED-
caJIbHbIM SKBUBAJIEHT, B KOTOPOM MOXHO OBLTIO ObI OlIeHUBATh YYXKOH TPy
¥ 3aTPaTHl ¥ OAHOBPEMEHHO IIPOU3BOAUTH PACUETHl 32 TOBApHL. JpyrumMu
CJI0BaMH, HEOOXOAUMBI ObUTH IeHbI'U. [lepBbIe IEHBI'H CYIECTBOBAJIH €Ille
B /IpeBHeM ErunTe B BH/e CIeI[MaTbHBIX HAAMMCEHN, CIeJTAaHHBIX HA KaM-
HaX. OHU ABIAIUCH CPEACTBOM OIUIATHI U CPEJCTBOM U3MEPEHUS CTOH-
MocTH. [Tocsie TOTo KaK YeI0BeYeCTBOM GBI IPHAAH 0COOBIM CTATYC Apa-
TOlIeHHBIM MeTaJjulaM, IeHbI'Y CTaal U3TOTaBANBaThCI U3 30JI0Ta U cepe-
6pa. C 2TOro MOMEHTa OHU MPUOOPENH €ellle OJHY CBOIO COBPEMEHHYIO
GYHKI[UIO — OHM CTaJy CPeJCTBOM HaKoOIUIeHus. Korga feHbru usro-
TaBJIMBAJUCh U3 JPAarolleHHBIX METAaJIOB, OHU CaMU TI0 cebe ABJISIINCH
HOCHUTEIIMU CTOMMOCTH, ¥ 3TO U30aBJIsIO OT 6OIBIIOTO KOJTHUYECTBA MTPO-
6JieM, KOTOpbIE TIOSIBHJIKCh IO Mepe ZaabHENIIero pa3BUuTUsA MUPOBOI
sxkoHOMUKH. C yBesndyeHreM 06beMOB MUPOBOI TOPTOBJHU CYIIECTBYIO-
I¥e 3aTackl JparoleHHbBIX META/UIOB He MOIJIH 06eCIeYnTh HeOOX0AUMBIi
00beM IeHEXKHOM MacChl. ITO MIPUBEJIO K TIOSABIEHUIO IEHET, U3TOTOB/IEH-
HBIX U3 MaJIOI[€HHBIX MaTepUaIOB — JKejie3a, MeJHO-HUKEIEeBhIX CIUIAaBOB,
6ymaru. C 3TOro MOMeHTa ZIeHbI'Y TePeCTanu ObITh HOCUTEISIMU CTOUMO-
CTU ¥ TIPEBPATWIKCh B TaK Ha3biBaeMble CypporaThl CTOUMOCTHU. Pasiu
CIIpaBeAJMBOCTA HEOOXOJUMO 3aMeTHUTD, UTO JIEHbTH U3 XKeje3a U Meu
XOAWIU ellle BMeCTe C 30JI0TBIMH U cepeOpAHBIMU MOHETAMU, HO B CHIY
c1ab0ro TEXHUYECKOTO Pa3BUTHSA TeX ITOX UX TOAAeTKA Oblia 0BOJBHO
TPYAOEMKHUM /IEJIOM.
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[MepBhie OymMa)kHbIE eHBTU MOABWINCH B KuTae. B XI B. H. 3. TaM HaXo-
JVINCH B 0OpallleHNH TsDKelble MOHETHl U3 JKejle3a M KyIIbl IPUHUMAaTN
WX Yy HaCeJIEHUA U B3aMeH BbIIaBIA PACIMCKU. Yepes HEKOTOpoe BpeMs IIpa-
BUTEJIbCTBO 3aMPETHJIO KyIIIaM TOA0OHYIO MTPAKTUKY M CAMO CTAJIO BBIIABATh
TaKWe pacnycKy. Bckope oHU cTany IIOJHOLIEHHBIMU JIeHbI'aMU Y IOy YWIN
Ha3BaHUe GIU-TAHb — JIETAIOUVIE MOHETHI.

B EBporie mepBbie 0pUIMaIbHO BHITYIIEHHBIE OYMaKHbIE IEHBI'Y MOSIBU-
sch B CToKkrombMckoM 6aHke B 1661 1. [IpaBsa, OHU He IPYDKWIKCD, @ 6aHK
pasopuicA.

OdunmanpHas faTa MOSBIeHUA OyMaKHBIX JeHer B Poccun — 9 ssHBaps
1769 1. C Tex Top ¥ BIUIOTH 10 peBomonnu 1917 1. cropybieBsle GaHKHOTHI
HMMeJTH U306 parkeHre UMIIepaTpuilbl EkaTepuHbl BTOpoit U B Hapoze Ha3bl-
BaJIUCh «KaTAMU».

C MOMeHTa NOABJIEHUA [ieHer B BU/ie CyppOraToB CTOMMOCTH BO3HUK
BOIIpoc 0OMeHa BaIIOT Pa3HBIX cTpaH. Tak BO3HUKJIO IIOHATHE OOMEHHOT'O
Kypca, T.€. COOTHOIIEHHU, ITI0Ka3bIBAIOIEr0, CKOJIBKO €AUHNL BaJIOTH Bl
HaXOAUTCA B efUHUIlE BATIOTHI B2. IIpu 3TOM MeXAYHAPOJHOU BaJTIOTHOMN
CUCTEMBI, KaK Habopa HEKUX MPaBWI U 3aKOHOB, PETYIUPYIOIUX B3aUMO-
OTHOIIIEHUS IEHTPOB JIeHEXXHOU SMUCCUY B MUPe, B HavyaJle 3MOXU OyMark-
HBIX JleHeT He CyIIecTBOBaIO. DTO IIOPOXKAAJI0 MHOTOUYHCIEHHbIE TPOOIeMEI.
BriepBble K CHCTEMHOMY pa3pelIeHUIO JaHHOTO BOIIPOCa YeJI0BEYECTBO IIPU-
cTynuio B Hadase XIX B.

1.1.2 3onotoii cTaHpapt

B 1821 r., nocyie oKOHYaHUA 3TI0XY HAIOJEOHOBCKUX BOUH, BputaHckas
UMITepys czienana GyHT CTEPIUHIOB CBOOOJHO KOHBEPTUPYEMEIM B 30JI0TO.
Bckope u CIIIA czeranu TO JKe caMoe ¢ ZoJutapoM. Takoii mmar gaBai 60b-
IIve IperuMyIlecTBa B BOIIPOcax TOProB/IM U MOBHIIIAI JOBepUe K Halluo-
HaJIbHOU KpeAUTHO-ZeHe:KHOH cucTeMe. C 3TOr0 MOMEHTa B MeXAYHapo/-
HBIX KpeAUTHO-AeHeXHbIX OTHOIIEHAX Havdalach d110Xa, IIoIydrBIlad Ha3Ba-
HUe 30JI0TOTO CTaHZAapTa.

CyTb 30JI0TOT'0 CTaHZAAPTAa COCTOSIA B TOM, YTO CTPAHBl — yYaCTHUIIB JJaH-
HO¥ cricTeMbl GUKCHPOBAJIN KyPC CBOEH HAIMOHATBbHOM BaIIOTHI K 30JI0TY, UYTO
CHUMAJIO BOIIPOC 06 OTpe/ieIeHUH Kypca BaJiOT OTHOCUTENBHO JPYT ApPyTa.
[1pu aTOM cTpaHbl 6paiu Ha cebst 063aTeNbCTBO KOHBEPTUPOBATH B 30JI0TO
1 06paTHO CBOIO BATIOTY 110 YCTAHOBJIEHHOMY Kypcy. Takum ob6pasom, Teo-
peTHYecKU KOJMIECTBO JieHeT B 00palleH!H ZOJIKHO ObUIO OBITh IPUBSI3aHO
K pasMepaM 30J0TOBAIIOTHEIX pe3epBOB CTpaHbl. OIATH XK€ TEOPETUYECKU
TaKas CUCTeMa J0/KHA ObUTa GYHKIIMOHUPOBATh CIeAYIONIUM 06pa3oM.

. . ) 15
Kynutb kHUry Ha camte kniga.biz.ua >>>



http://kniga.biz.ua/book/finance/35/3673/?utm_source=site&utm_medium=pdf&utm_content=3673

YACTb NEPBAA W cTopus BO3HUKHOBEHUSA U 0COBEHHOCTU BYHKLMOHUPOBAHUS pbiHKa Forex

B cTpaHe A, uMerolell HaIMOHAJBHYIO BaliOTy B1, pesko Bo3poc cipoc
Ha >KeHCKUe IUIAINB U3 CTpaHbl b, nMeroliell HallMOHANIbHYIO BaltoTy B2.
[Mokymareny MUIAN HAYXMHAIOT 0OMEHUBATh CBOIO BamioTy B1 Ha B2 u moky-
MaTh UUIAMBL. OTO IPUBOAUT K YBEIWUYEHUIO NTpe/yioxKeHNd BamoThl B1 (Bce
cTpeMATCsI OOMEeHSTh ee Ha B2) U mazieHHIo ee Kypca II0 OTHOIIEHHUIO K B2.
Kypc MOXeT yIacThb Tak CHIbHO, YTO OyZeT BHITOZHO He MEHATDH BaIioTy Bl
Ha B2, a kynutk Ha BamoTy B1 30/10TO*, IepeBe3TH B CTPAHy, IPOU3BOJS-
IIY¥O IIIAIBL, 1 0OMEHATH 30JI0TO Ha BaTIOTY B2, HE0OX0AMMYTO JJIsI TTIOKYITKH
9TUX LUIAI.

IIpugedem uucieHHbLI NpuMep

Bastota B1 MeHsieTcs Ha 30/10TO 110 GUKCUPOBAHHOMY KypCy:
1 eguxuna BamtoTel Bl 3a 1 r 30/0Ta.

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

Kypc B1/B2 paBeH 2, T. e. 3a equHuny Bl gaT 2 eauHUIE B2.
Crpoc Ha B2 BrIpoc 4 Kypc ctazn paseH 1 eaununia Bl 3a 1 egununy B2.

O6MeHATH BamtoTy B1 Ha B2 /1 MOKYIIKY LUTATIOK MOKHO IT0 IAHHOMY KypCY,
T.e. Ha eguHULy B1 KynuTh eauHuIyy B2

Wi

Ha ogHy B1 KynUTh OfWIH rpaMM 30JI0Ta.

1 rpamMm 3010Ta 06MEHATH Ha 2 eANHUIIBI B2, 060MeHHBIH KypC HAaI[MOHAIbHBIX BAIIOT
II0 OTHOIIIEHUIO K 30JI0TY 3abUKCUPOBAH U He USMEHMIICS.

MBI BUAVIM, 9TO B IIOCTIeAHEM BapHaHTe 0OMeHa MBI IIOJIyIUM OoJblile BamoTh B2 1 mpu
buKcupoBaHHOM Kypce HallMOHAIbHON BAIIOTHI K 30JI0TY YBETMYUTCA YU CIIO JKeNAOIINX
IpojaTh BaloTy Bl v KynuTh BamoTy B2.

Ecu 3TOT mporiecc 6yzeT poA0LKAThCA OO, TO 30JI0TOBAIIOTHBIE Pe3ePBHI
CTpaHBI A 3aKOHYATCS U CIIPOC Ha NUIANIKY YIaZIeT, a B cTpaHe b ob6pasyercs
M30BITOK 30JI0Ta U B CWJIY IIOKYIOK IUIANIOK 3a HAIIMOHATBHYIO BaTIOTY —

* CrpaHa B3siIa Ha cebst 06513aTe/IbCTBO 0OMEHHUBATD CBOIO BAIIOTY Ha 30JI0TO 110 GUKCHPOBaH-
HOMy Kypcy. Takum o6pa3oM, 3010Ta MOXXHO KynuTh MHoOro. Ero rieHa B BamoTe B1 ocranach
IpeXHeH, a BaloTH B2 Maso, Tak Kak OHa II0A0posKaia, ee Kypc BEIpoC. — [Ipum. asm.
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JIeHE)XHOM Macchl. VI36BITOK IeHEXKHOM MacChl TIPUBE/IET K TIOBLINIEHUTO 3aP-
IJ1aT U MOKYIATeNAbCKOT0 CIIPOca, B TOM YMC/Ie M Ha UMIIOPT, YTO IOJIOKUT
HavaJio Ipoijeccy o6MeHa BaltoTh B2 Ha BATIOTHI IPYTHUX CTPAH AJIA 3aKyIIOK
umnopra. Ecau pyKoBoZCTBO cTpaHbI A IPOABUT PacTOPOIIHOCTh U CO3JacT
MPOAYKT, KOTOPBIM OyIEeT MOIb30BaThCSA CIIPOCOM B cTpaHe b (Hampumep,
’KeHCKMe TepYaTKy, TaK KaK JIUWJEPCTBO B MPOU3BO/CTBE KEHCKUX IIIATIOK
MBI y2Ke OTZiau cTpaHe B), To xxurtenu cTpaHbl b HAYHYT MOKYTIATh IEPYaTKU
B CTpaHe A ¥ TIOBTOPUTCSA IIPOIIECC, OMTMCAHHBIN BHIIIIE, TOJBKO HA0OOPOT.

Temeps yxe cTpaHa b pacTpaTUT CBOU 30I0TOBAIOTHBIE Pe3ePBHI Ha ITep-
yaTku. CxeMa, OoIlMcaHHas BhIIlle, eCTh He UYTO MHOe, KaK IlepBoe IIposaBJe-
HUe el MoHeTapu3Ma, OCHOBa KOTOPOT'0 — >KeCTKas CBA3b KOJIMYeCcTBa
JleHeT B 0OpallieHU ! ¢ BETUYMHOM 30JI0TOBAIOTHBIX PE3€PBOB. MOXKET OBITS,
yuTaTeNb 06paTWI BHUMaHUeE, YTO CXeMa TIOBeJIeHUA PYKOBO/ICTBA CTPAHBI A
B IIEPBOM YaCTH IPUMeEPA OUYe€Hb CHIbHO HATIOMUHAET MOBeZieHe ahpUKaH-
CKUX ITapel WM aMepUKaHCKUX NHJel1eB 3moxu Komymba, o6MeHUBaBIINX
Ha IIBETHBIE TPSANOYKU U CTEKJITHHBIE OYCHI 30JI0TO U IparolileHHbIE KAMHU.

Kpome Toro, BEI3BIBAET OOJBIIIOE COMHEHUE, UTO CTPAHA, IIPOEBIIIasi CBOH
30JI0TOM 3amac, CMOXKeT HalTH UCTOYHUKYU UHBECTUIIUH /IS IPOU3BO/ICTBA
KOHKYPEHTOCITOCOOHOH mpoaykiuu. Kak Bcakas yMO3pUTeNbHAsA TEOPU,
MOHeTapu3M UMeeT OueHb OTpaHUYeHHble paMKU IpuMeHeHusA. Hu ogHa
CTpaHa He MO3BOJUT cebe BBHITOIHATh 00513aTEThCTBA TI0 MEXAYHAPOJHBIM
CoIvIallIeHUAM, eCJIU 3TO IPUBE/ET K UCTOIEHUIO Pe3ePBOB U Kpaxy. YUHCTOH
YepuywLib* B CBOE BpeMs cKa3asl, YTO pPa/iy JaxKe CaMbIX ITPEKPACHBIX U CITpa-
BEJINBBIX UIEl 51 He TIO3BOJIIO YKEPTBOBATh O1aromnoyyreM CBOEro Hapoza.

Tak CJIyqrIoCh U C 30JI0THIM CTaHAapToM. Kak TOJIhKO BBITIOTHEHUA 005-
3aTebCTB 10 OOMEHY HaI[MOHAJIBLHOHN BaJIOTHI HA 30JI0TO IPUBOWIIH K Upe3-
MEepHOMY MCTOIIIEHUI0 Pe3epPBOB, TO IPAaBUTENbCTBA COOTBETCTBYIOIIUX
CTpaH NMpeKpaLIaIy BEHIIOTHEHUE STUX 0043aTebCTB U Pa3paxkayics KpU3UC
30J10TOTO cTaHAapTa. Cripoc Ha aTpUOYTH YKEHCKOU OZIEXK/IbI, KOHEYHO, He
MOT TIPUBECTU K MAaCcCOBOMY COPOCY HaIlMOHAJBHOHN BalIOTHI, HO BHYTPEH-
HUEe TIPO6JIEMbI, BOWHBI, PEBOJTIOINY U T. II. BIIOJIHE MOTJIM 3TO C/leyiaTh. Tak,
CIITA cpasy oTka3aaruch 0OMEHUBATh Z0JUIap Ha 30JI0TO C Ha4aJiOoM BOWHBI
CeBepa mmpotuB lOra B 1861-1865 rr.

HecmoTps Ha KpU3UCHI, YacTO COTpsCABIINE CUCTEMY 30JI0TOTO CTaH-
JlapTa, OH MPOCYIIeCTBOBaI /0 [lepBOii MUPOBO BOHHHI U CITOCOOCTBOBAJ
MMOHUMAaHUIO IPOLIECCOB, MMPOUCXOAANINX B MUPOBOU KPeJUTHO-IeHEXKHOMN
CUCTEMeE, U CTAHOBJIEHUIO HOBBIX (OPM ee OpraHU3aIiu.

HecoMHEHHBIMY TUTFOCAMHM 30JI0TOTO CTaHJApPTa OBLIU €TI0 CTaOUIU3U-
pylolliee BIUSHIE Ha OOMEHHbBIE KyPCHI U SICHBIE TIPABUJIa, IO KOTOPHIM OHU

* Cap Yuncron Jleonapz CrieHcep-Yepunyib — GpUTaHCKU TOCYAapCTBEHHBIH U OJTUTUYECKUN
JieATeb, IpeMbep-MUHUCTP BesukobpuTtanuu B 1940-1945 u 1951-1955 rr.
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paccuuThBaIuch. CTabWIn3anys KypcoB OCyIIeCTBIsIach 61arogapsa Bo3-
ZIe¥ICTBUIO TPaHCHALIOHAIbHBIX IIOTOKOB 30JI10Ta. DT ITIOTOKU BHI3BIBAJINCH
MPUYMHAMU, ONTMCAHHBEIMU B IIPUMepe MPO XeHCKHUe MUIATKH.

OTpuruaTesbHBIMU CTOPOHAMU OBLIM BCe-TaKW OCTaBLIAACA, XOTh U He
TaKas )KecTKas, IPYBA3Ka JeHeKHOM Macchl K 30JI0TOMY 3ar1acy, 4To Tpebo-
BaJIO pa3paboTKU BCe HOBBIX MECTOPOK/EHHI 3TOr0 MeTajlIa, 1 HEBO3MOXK-
HOCTb IIPOBe/IeHNs He3aBUCHMOH KPeAUTHO-IeHeKHOM ITOIUTUKY, HAIIPaB-
JIEHHOU Ha pellleHNe BHyTPEeHHUX IIpobiieM (HanpuMep, CaMOCTOATeNIbHAA
JeHe)XXHAasl SMUCCUSA I CPOYHOTO GUHAHCUPOBAHUSA KaKUX-THO0 HEOTIOK-
HBIX NTpOeKToB). KpoMe TOTro, U3 BBEILIIEU3IOKEHHOT'O BUJHO, YTO J000e
o0besVHEeHNE KPeJUTHO-AeHEeXXHBIX CHCTeM Pa3HBbIX CTPaH, IIyCTh Ja)e
Ha ypOBHE 30JI0TOT'0 CTAH/]APTa, BO3MOKHO TOJIBKO /IS CTPaH C IPUMEPHO
OZIMTHAKOBBIM YPOBHEM Pa3BUTHA. B IpOTUBHOM ciIydae peanusyeTcs cxeMa
VHJeNIeB ¥ KOJIOHU3aTOPOB, TaK KaK KpOMe HEBO30OHOBIISIEMBIX 3aI1acOB
30JI0Ta, MH/ECKasA SJKOHOMUKA He MOIVIa HUYETo IIPeJJIoOKUTh OoJiee pa3Bu-
TBIM HCITAaHCKUM NokopuresaM HoBoro CBeTa, a HeBO30OHOBIIAEMBIE 3aI1achl
MMeIOT HEXOPOIIYI0 0COOEHHOCTh KOHYAaThCA. B UTOre npousonuio o6HUIIA-
HUe UHZIeHIleB U Bce UX 30JI0TO 0Ka3aJIoCh y UCIIaHIIEB.

Takum 06pa3oM ciefyeT HOHUMATh, YTO c1abas SKOHOMUKA He MOXKeT
CyIllecTBOBATh 110 OZAVHAKOBBIM IIpaBUIaM C CHJIBHOU 5KOHOMUKOU. CHIb-
Hasi IPOCTO MOIVIOTUT CJ1a0yI0, U eCJIM CTPaHa co c1ab0l SKOHOMUKOU 3arH-
TepecoBaHa B COXpaHEHUU CAMONIEHTUYHOCTH, TO Hen30eXKHBI HeK1e orpa-
HUYEHUS B KPeAUTHO-I€HEIKHOU 1 TOPrOBOM chepax (BBICOKHE NMIIOPTHBIE
MOLUIMHBI, UMIIOPTHBIE KBOTHL, OIPaHUYEHU Ha BHIBO3 KallUTaNa U T. J.).

B0306HOBUTH QYHKIIMOHUPOBaHUE 30JI0TOTO CTaHZapTa rnocie [lep-
BOU MHPOBOM BOUMHBEI He yAalI0Ch U 10 BTopoii MUPOBOIi BOMHEI BalalOTHAA
CuCTeMa CyllecTBOBasa B BU/ie IByCTOPOHHHUX COIVIAllleHUI MeX/y pasiand-
HBIMU cTpaHamu. TyT nogocnesna Bropas MupoBas BoliHa, a [ocjie ee OKOHYa-
HUS HAaCTaJIo BpeMs HCII0/Ib30BaTh IPyTHe OCHOBEI, obecreynBaroye GyHK-
[[MOHMPOBaHKe MUPOBOY CUCTEMBI BaTIOTHBIX OTHOIIEHUH.

1.1.3 bpetToH-Byac

B 1944 r. npezcTaBUTENIN OCHOBHBIX Y4aCTHUKOB MUPOBOM TOPTOBIH BCTPETU-
JIMch B MecTeuke BperTon-Byzc, mrat Heio-I'smmmivp, CIIIA, 4To6bI coriaco-
BaTb Oyylilee YCTPOMCTBO MUPOBO GMHAHCOBOM crcTeMbl. Ha 2Toi BCTpeye
OBUTM TIPUHSATHI PEIIEHNS O HOBOM OPTaHU3alMK CUCTEMBI MUPOBBIX BaJIOT-
HBIX OTHOIIIeHUH, TToTy4anBIei Ha3BaHue bpeTToH-Byackoii, u cozganuu Mex-
ayHapozaHoro BamoTHoro ¢osga (International Monetary Fund, IMF, MB®).
st ctabunu3anyiy BaTIOTHRIX KyPCOB M OTHOBPEMEHHO peIeHUs 3aJauu
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Mo oCy1abIeHUIo KOHTPOJIA 3a BaIOTHBIMU KypcaMu cosziaBasics MexayHa-
POZAHBIN BaMOTHBIN GoH, a 11 GUHAHCUPOBAHUS PEKOHCTPYKIIUY SKOHO-
MUKH — MeXXAyHapoAHbIi 6aHK PEKOHCTPYKIINK U pa3BuTis (International
Bank for Reconstruction and Development, IBRD, MBPP). K HacTosieMy
MOMEHTY OH MpeBpaTtwica B ['pyrimy BcemupHoro 6aHKa, COCTOSIIYIO U3 TISTH
OpraHM3aINi, TECHO B3aMMOAEHCTBYIOIINX MEXIY COOOMH.

CocTasB I'pyIIIbL:

1. MBPP — KOMMepYeCKOe KpeJUTOBAaHUE IPOEKTOB B OeIHENIITNX, HO Kpe-
JUTOCIIOCOOHBIX CTPAHAX, KOHCY/JIBTALIMIOHHEIE M AaHATUTUYECKUE YCITYTH.
Ynenamu MEPP sBnswotca 184 crpansl (Ha 2006 1.), mtab-kBapTupa
B I. BammuHrToHe.

2. MexzayuapogHas acconmanus passutus (MAP, International Deve-
lopment Association, IDA) — BbIZIaua KPEAUTOB IIOZ HYJIEBOM MPOIIEHT
OesHENIINM CTpaHaM MHUpa.

3. MexayHapoanasa ¢uHaHcoBas kopnopamnusa (M®K, International
Finance Corporation, IFC) — opranusyet ¢uHaHCUPOBaHHE IIPOEK-
TOB B YaCTHOM CEKTOpEe Pa3BUBAIOIINXCA CTPaH, Y4aCTBYeT B ZI0JIEBOM
Y KBa3u/|0JieBOM GpUHAHCUPOBAHUY, MPEOCTABIISIET KOHCYIbTAIIMOH-
Hble yeryry. YWienamu MOK asisrores 178 rocyzapers (2006 r.), mrTab-
KBapTHUpa B I'. BalmuHrToHe.

4. MHOrocTOpoHHee areHTCTBO II0 FapaHTHPOBAHUIO MHBECTUIUHI
(MUTA, Multilateral Investment Guarantee Agency, MIGA) — cTpa-
XOBaHME HEKOMMEPYECKHX U TOJUTUYECKUX PUCKOB HHBECTOPOB, Iepe-
TOBOPHI MEX/ly MHBECTOPAaMHU U MIPABUTEIBCTBAMU, KOHCYIBTAI[MOHHEIE
YCJIYTH TI0 TIPUBJIEYEHNI0 MHBECTUIINH, MH)OPMAIIMOHHOE ObecTieueHne
WHBECTUIIMOHHBIX TPOTPAMM.

5. MexAyHapOoAHBIN LEeHTpP MO0 yperyJIupoBaHNI0 WHBECTUIIMOHHBIX
criopoB (MIIYUC, International Centre for Settlement of Investment
Disputes, ICSID) — noMmoIiib B KOHQIUKTAX MEXAY 3apyOe:KHbBIMU HHBE-
CcTOpaMu ¥ IpaBUTENbCTBaMU. PopMaIbHO He3aBUCHMMAsT MEXKIYHAPO-
Has opraHusalud, HO ee WieHH — rocyzapcrsa — wieHsl MBPP.

CrezyeT oOpaTUTh BHUMAaHUE, YTO COBEIIAaHNE, B KOTOPOM MPUHUMAIU
y4yacTue IpefcTaBuTeny 44 cTtpaH MUpa, POXOAWIO CIIYCTS MeCAL, IIocie
OTKpHITUS BTOporo ¢poHTa B EBporne, KpacHass ApMus TOJNbKO IMOAXOAMIA
k rpaHuiiam ['epmanuu U faxke IpUMePHBIN CPOK OKOHUYaHUA BTopoil Mupo-
BOU BOMHBI B TOT MOMEHT Ha3BaTh OBUIO elle CJI0XKHO. Takas CIIeIHOCTh
6bLTa 00y CIIOBJIEHA TEM, UTO BeAylure eBponelickue ctpadsl u CIIIA xoTenu
n3bexaTph oMMOOK, KOTOPBIE OBLIN C/IeJIaHBI TTOC/Ie OKOHYaHUA IlepBoi
MHPOBOM BOMHEI U B pe3y/ibTaTe KOTOPBIX CTaJ BO3MOXKEH Impuxof I'ut-
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Jlepa K BiacTu. Ha HenmpaBWJIbHYIO OPTaHU3ALNIO €BPOIENCKUX OTHOIIE-
HUY nocie IlepBoii MUPOBOU BOMHEI yKa3blBal ellfe 04YeHb N3BECTHBIN
a"muickuii skoHomucT xxoH Ketinc (John Maynard Keynes). OH sBisics
B 1919 r. npexcTaBuTesnemM bpuranckoil uMiiepuu B BriciieM skoHOMUYe-
CKOM COBEeTe — OpraHe, pa3paboTaBIilleM IIPOrpaMMy pernaparuii, KoTopble
6BLTH HaOXKEeHbI Ha [epMaHUIO.

B 3Hak mpoTecTa IpPOTUB 3TOU IporpamMmbl KelfHC TOKWHYI CBO# MTOCT
Y Hallycasl KHUTY, B KOTOPOU OOBSACHII, IOYEMY OH 3TO cZesan. OH 3asaBUI,
YTO penapanuy — 3TO OMKOKa, YTO MoOefUTeNAM HaZlo 3aHUMAThCSA Opra-
HU3alyel u crabwinsanueii lleHTpaabHOU EBpOITB, KOTOpas B TOT MOMEHT
HaxoJWIach B Xaoce Iocjie paciazia ABcTpo-BeHrpuu, a He penapanusamu,
TaK KaK BCE 3TO B COBOKYITHOCTH Oy/IET TOJTbKO aKTUBU3UPOBATh SKCTPEMHUCT-
ckue cuiibl. KeifHca He mOC/Tyamy.

COI03HUKMY NOMBITANINCH 3a cUeT ['epMaHny KOMIIEHCUPOBaTh CBOU IIOTEPU
B [lepBO¥i MUPOBO# BOIiHe. B IpUHIIUITE IEJIbI0 BOMHBI 11 AHIVIMN OBLIO
ycTpaHeHUe ['epMaHNy Kak OCHOBHOT'O 9KOHOMUYECKOT'0 ITIPOTHBHUKA U XKeJla-
TeJbHO HaBcerzia. ToH ke 1eH AODKHBI ObUTH CIYKUTh U pernapanuu —
OBITH MOCTOSTHHBIMY FUPSIMH Ha HOTax HEMEITKOH SKOHOMUKHU. B pesynbrare
BHITIAT 1O pernaparusaM [epManus 6blTa pasopeHa, v Kypc Ziojiapa MpoTUB
HEMEIIKOU MapKU, KOTOPBIH B KOHIIE BOMHBI ObLI paBeH 14 MapKaM 3a ZoJutap,
K 20 HOs106ps 1923 1. cTan paBeH 14 TpH MapoK 3a Aosutap. Takas TUIIepUH-
by npuBea K OOHUIIAHUIO HacesleHus, ipe3njieHT Pelixcoanka (LleH-
TpasbHOTO 6aHKa ['epMaHCKOM MMITEpUM) YMEP OT CEPAEYHOr0 MPUCTYTIA,
Ha rioct 3actymnwi fnmap [laxT, BiocieACTBUY IIaBHBINA GUHAHCHUCT (HaITHCT-
ckoii T'epmanuu. B HOSIOpe e CITyYUIC «ITUBHOM MyTY», ¥ ['uTiep ctan Gury-
PO HaIIMOHAJILHOTO MaciITaba, yMesno CIeKylInpys Ha TsKeleeM MoJio-
>KeHUU CTPaHbI, BbI3BaHHOM BBIITOJIHEHNEM YCJIOBUM BepcaibcKoro oroBopa
1919 r., YacThIO KOTOPOTO OBUTH U YCJIOBUS peraparu.

CrnpaBesTMBOCTH pajy CleAyeT 3aMeTUTbh, 4YTO II1axT He OGBUI CTOPOH-
HUKOM HaIlMOHAJI-COIMAaIN3Ma, HO ObLT MaTpuoTOM ['epMaHUU U CUYUTA,
yTO OobelaHHOe ['UTIEpOM BO3pOXKAEHUE BEJUYUSI CTPaHbl — 0e3yCIOB-
Hoe 671ar0, paZyl KOTOPOT'O MOXXHO TepIleTh HAI[UCTOB Y BaacTu. [Ipu sTom
[TaxT 6bU1 TpOTUBHUKOM BOHHEI ¢ CCCP u gaxxe B 1942 r. HanpaBwt ['uT-
JIepy MUCbMO, B KOTOPOM yKa3bIBaJl Ha HEN30EXKHOCTh [TOPA’KEHUS B BOMHE
Y Ha HeoOXOAMMOCTD IIPOBE/ZIEHU MUPHBIX MTEPETOBOPOB ¢ Poccueii. 3a 3To
JIMIITHJICS CBOUX IOCTOB U C UIOHA 1944 . ipeOhiBajl B KOHIIEHTPALIMOHHBIX
narepsix (PaBercopiok, Prnoccenbiopr, Jlaxay). C 1945 mo 1948 r. mpogosmkan
CBOM TIOpEMHbIe YHUBEPCUTETHI IPYMEPHO B TeX XKe MeCTax, HO yKe [0/, HaJ-
30pOM IIPEJCTABUTENEN CTPaH-TI0OeUTETHHUII.

[MormMas kaTacTpopruyecKue pe3yJabTaThl CBOEH eBpONENCKOM mou-
TUKHU B iepuog 1919-1939 rr., Benrukobpurtanus u CIIA pemuim co3iaTh
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MOZIEJTb TTOCJIEBOEHHOTO MUpPa, KOTOPas IO3BOJIUT KOHTPOJUPOBAThH CUTYa-
1uio B EBpolie 1 yHUYTOXKUT ITOYBY IS pocTa 3KcTpeMusma. [loaTomy Mepo-
TIPUATUS TI0 OPTaHU3AIIUM TaKOW MOJIeNTd PENIIN He OTKJIaIbIBaTh.

I'maBHOM uAeel, MOM0KEHHONW B OCHOBY ITOCJIEBOEHHOI'O YCTPOMCTBA
Mupa, OblIa uaest CBOOOAHOM TOPTroBIn. ['eHpu MopreHTay, MUHHUCTP GHUHAH-
coB CIITA B 1934-1945 rr., cuuTtan (4, CKopee BCero, CIpaBeJIuBo), YTO
06e MUpOBBIE BOWHBI, COOCTBEHHO, U OBUIM CJIEICTBUEM BOMH TOPTOBBIX.
[ToaToMy TIOC/IEBOEHHBIM MUP HEOOXOANMO OBLIIO YCTPOUTH TAK, YTOOBI TOP-
TOBJISI MOIJIa CBOOOZHO PaCIIMPATHCS, YTOOBI YIILIU B MPOIILIOE TOPTOBhIE
BOIHBI, 3alIpeTUTEeIbHbIE MTOILIVHEI U PyTHe OTpaHuYeH .

Kpowme Toro, Takue IpUHIIUIIE, TTOJI0KEHHbIE B YCTPOMCTBO TIOCTIEBOEH-
HOT'0 MUPA, HAZIOJITO 3aKPEIUIIA UCKIIoUnTeNbHOe mosioxkeHue CIIIA, Tak
KaK M3 BCEX KPYITHEUIINX MUPOBBIX SKOHOMUK TOJIBKO /IJIT aMEePUKAHCKOH
Bropas MmyupoBasi BoifHa ObLIa MO3UTUBHBIM pakTopoM. OcTaJIbHbIE HA TOT
MOMEHT JIeXXali B PyUHax.

B 1947 r. 3Tu uzeu peajnusoBaInUCh B IoANKWCAHUN MeX/yHapogHOT'O
comnamnienus o Tapudax u Toprosie (General Agreement Tariff and Trade,
GATT), comtacHO KOTOPOMY CTPaHbI-y4aCTHHKY COIVIAIIAINCH COOMI0AATh
DS/ TIPaBUJI MUPOBOM TOPTOBJIU U HE MBITAaThCs BBOAUTD /IJISI IFOOOTO yYacT-
HUKA COIANIEHUH TOPTOBHIH CTATYC, OTIMYHBIHN OT OOINENPUHATOr0. VIHBIMU
CJIOBaMU, He BECTU TOPTOBble BOMHBI 1 He MBITAThCS 3alIUIIATh CBOU PIHKU
METOZaMHU, BHIXOAANIVMMY 3a paMKU 3apaHee COIJIacOBaHHBIX. B Tom ke
COIVIAIIEHWH YYaCTHUKU Opasiu 06s13aTeNbCTBA HAIPABUTh YCHINA Ha CHU-
’KeHHe U B IIEPCIEKTUBE Ha MOJTHOE YCTPaHeHWe KOHTPOJIA 32 IepeMelre-
HHUEM KaluTaJI0B ¥ U3MEHEHUSAMU BATIOTHBIX KYPCOB.

OcHOBHBIe TPUHIIUTIEI BpeTToH-ByZCKUX coriamieHnH:

1. B BamuHrroHe obpazoBaH MexAyHapOAHBIM BaTIOTHBIN GOHJ, Ieb
KOTOPOT'0 — JJaBaTh 3aiiMbl CTpaHaM, YbU BaJIIOTHI UCIIBITHIBAIOT TPYAHO-
CTU. 3aiMBbI JAIOTCA He aBTOMAaTUYeCKH, a TOJAbKO IIPU YCJIOBUU IIPOBe/e-
HUS CTPAHOM TOM S5KOHOMUYECKOU OJIUTHUKH, KOTOPasi yCTpauBaeT GOHI.

2. AMepUKaHCKUH Zosnap U Ae-pakTo OpuTaHckuii GyHT — pe3epBHBIE
BaJIIOTHL. CTpaHbI MOTYT Zilep>KaTh B HUX CBOY 30JI0TOBAJIIOTHEIE PE3ePBHI.

3. Crpanbl — wieHH GOHZA GUKCUPYIOT KYPCHl CBOMX BAJIIOT K 0JUIAPY
(mapuTeTHBIA Kypc), U KojnebaHUs KypCcOB Ha MHUPOBBIX PBIHKAaX He
JOJDKHBI TIPEBHIIAaTh 1% OT mapuTeTa B Ty WU JPyTryio cTopoHy. CIITA
MPUHUMAIOT 0063aTeNbCTBO MOKYIaTh U POIaBaTh 30JI0TO IEHTPAah-
HBIM OaHKaM CTpaH — 4WieHOB ¢oHza 1Mo IjeHe $35 3a TPOHCKYIO YHIIUIO
(31,1035...1).

4. CTpaHBI-y4YaCTHUKH MOTYT MEHATh ITapUTETHBIE KypPChl CBOUX BaJOT
TOJIBKO TIOCjIe 0Zi00peHus GoHIa U TONBKO B ClIydae CUIbHON pazbanaH-
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CUPOBaHHOCTH TUIATEXKHOTO OasaHca. [loHATHe pa3basaHCUPOBAaHHOCTH
He OBLJIO TOYHO OIIpeZieJIEHO, HO OBLIO MPOSIBJIEHO TIOHMMAaHUE TOTO, YTO
U3MeHeHUe MapUTeTHOI'O Kypca He JAOKHO IPUMEHATHCA IS pellleHus
JIOKQJIbHBIX TTPOOJIEM B 3KOHOMHUKE.

5. Tlocie mmepexoAHOTO IePHOA ITOCJEBOEHHON ajanTaliiy BaJIlOThl CTPaH-
V4aCTHHUKOB JIOJIKHBI CTaTh CBOOOAHO KOHBEPTHUPYEMBIMHU, T.€. YacCT-
HBIM JINTIaM UX MOXKHO OyzIeT cBo601HO 0OMEeHUBATh Ha APYTHE BaTIOTHI.
i ToAiepXKaHUs MapUTETHBIX KYPCOB LIEHTPaIbHble OAHKU CTpaH-
YY4aCTHUKOB JIOJDKHBI UMETbD ZI0J/IAPOBBIE Pe3epBHI AJIA TPOBeAeHU MHTEP-
BEHI[UH, eCJTM KypC HAYHET MPUOIMKAThCA K TPaHUIE CBOUX U3MEHEHUH.

6. CtpaHbl — wieHbl GOHZA JOIKHBI BHECTU CPEACTBA AJIA PYHKIIMOHHPO-
Bauus ¢GoHAa. KBOTHI pasmuyaioTcs 10 CTpaHaM, HO 4eM OOoJIbiile KBOTa
V CTpaHBbI, TeM OOJIbIIE TOJIOCOB OHA UMEET MPU TOJTOCOBAHUH 10 TIPUHS-
TUIO BaXKHBIX pellleHUM. KBOoTa cTpaHbl 0/KHA BHOCUTHCS A0IIMU 25%
B BHJIe 30JI0Ta U 75% B BUie HAIlMOHAIbHOM BaIIOTHI.

Cneznyer o6paTUTh BHUMaHUeE, YTO GpUKCALNA I[eHbI HA 30JI0TO U BaJIOT-
HBIX KypCOB PacIpOCTPAHsAIACh TOJbKO Ha OIepalliy I[eHTPaIbHBIX OaH-
KOB. PEIHOUYHBIE I[eHBI ¥ KYPCHI MOIVIM OBITB ApyruMu. TakuMm o6pasom, st
BBITIOTHEHUS CBOUX 003aTeNbCTB 0 onepanusaM ¢ 3010ToM CIIA 1omKHEL
OBUTH MMeTh OOJIBIION 3amac 3TOro MeTauia. TeopeThyecKu MOIJIa CJIo-
JKUTBCA CUTYalWA, KOTZla PpIHOYHAA 1leHa IIpeBblliana 65l HapUTeTHYIO B $35
3a YHIIUIO, U Torzia 6aHKY MOIVIM ITOKyTIaTh 3010To ¥ CIIIA o mapureTy U IIpo-
ZlaBaTh 110 PHIHOYHOH IleHe. DTO yCIOBHE OBUIO COOIIOZIEHO — II0C/IE BOMHEI
CIIA o6mazanmu 60% MUPOBBIX 3aI1aCOB 30JI0TA, YTO IIO3BOJIATIO UM 6€e3 0Co-
OBIX IpO6JIEM YIIPABJIATH LIEHOH Ha AparoleHHbIN MeTall, T. €. paKkTUIecKU
bUKCHPOBATH ee Ha BHENTHUX PHIHKAX ITYyTEM IIOKYIIOK I ITPOAAK.

Heobxoaumo 3ameTuTh, YTO BHyTpU CIIIA 6BLTO 60JIBIIOE COIPOTUBIEHUE
BXOXKJeHUo cTpaHbl B MB® u moBeieHno poau CIIIA B MUPOBBIX Jesax.
Ee 6pUTH CHJIBHBI HIEW M30IAIMOHM3MA. TOIBKO HAYaI0 XOJI0AHOHU BOMHBI
U CcTpax IepeJ, pacipocTpaHeHHeM COBETCKOIro BAUAHUA B EBpone cmomu
BEI3BaTh U3MEHEHUs B aMepPUKaHCKOM OOIIeCTBEHHOM MHEHU.

B3saB Ha cebs 06s3aHHOCTD 10 yyactuio B MB®, CIIIA f0o/mKHEI ObUTH
peluTh IpobsieMy BalIOTHBIX Pe3epBOB /I CTpaH-y4yacTHUKOB. EBpona
6bLTa paspyllieHa BOMHOI, ¥ COOCTBEHHBIX Pe3€PBOB y Hee ObUIO 0YeHb MaJIo.
Jlnsa aroro 6pu1 pa3paboTaH wiaH Mapuiasia 10 OKa3aHHUIo IIOMOIIY eBPO-
IeiicKkuM cTpaHaM, KOTOPHIU 10 CBOoel BesinurHe cocTaBuI 4% BBII EBporisl
U Jan eBpoleiickuM cTrpaHaM 40% UX BaJTIOTHBIX pe3epBoB. Kpome Toro,
CIIIA moomipsIy 3KCIOPT TOBApOB U3 EBPOIIHI ¢ 11e/1bi0 MCII0b30BaHUA 3apa-
6OTaHHBIX ZI0JUIAPOB B 30JI0TOBATIOTHBHIX pe3epBax cTpaH — wieHoB MBO.
B pesynbraTte ¢ 1949 no 1959 r. pa3mep A0/UIapOBBIX TACCUBOB BhIpoc ¢ $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 IIATEXXHOT0 6amaHca
cTpaHbl. K Hauasny mecTuzecATHIX r'oJI0OB CUTYallUA CTajla HaCTOJIbKO TsKe-
JI0#, uTo pe3uzeHT Jl. KeHHe U OfHAKBI JaKe CKa3all, YTO OH OOUTCS ABYX
Belllell — aTOMHOM BOMHEI U flepUITNTA IUIATEXKHOTO OaaHca.

C 1958 r. 30710TOBaNMIOTHEIE Pe3ePBbl €BPOMENCKUX CTpPaH JOCTUIIU
TaKOTO YPOBHA, UTO /I/is HOMBIITMHCTBA BaIIOT OblJIa BOCCTAHOBJIEHA KOHBED-
TUPYEMOCTB 10 cyeTaM TeKYIIUX olepanuii (current accounts), T. €. MOKHO
OBLTO MOKYNAaTh U IPOAABATH BAMIOTY B IeISIX MEXAYHAPOAHOU TOPTOBIU
(HO He C LeIsIMU MHBECTUPOBAHUS B LIeHHBIE OyMaru Ipyrux cTpax). B fno-
HUU TaKOH THUII KOHBEPTUPYEMOCTH ObUI BOCCTaHOBJIEH TOJBKO B 1964 T.
TakuM 06pa3oM, CITyCTsA MOYTH 15 JIeT mocie OKOHYaHus BTOpoil MUPOBOIi
BOUHBI Hava/l QYHKIIMOHUPOBATh, XOTh U C OTPAHUYEHUSIMU, MEXKIYHAPO/-
HBIU BaJIFOTHBIM PHIHOK.

[Tpobsemy ¢ gedunrTOM IUIaTeXkHOTO O6anaHca CIITA Hazio OBUTO pelaTh,
TaK Kak ¢ 1960 1. obmias cymma [0/U1apoBEIX 00513aTeIbCTB AMEPUKAHCKOTO
rocyZapcTBa IIpeBhICHIa pa3Mephbl aMepUKaHCKOT'0 30JI0TOro 3araca. Takum
obpa3oM, CcTajo HEBO3MO)XXHO 0OMEHMBATh aMEPUKAHCKYIO0 HAIIMOHATBHYIO
BaJIOTY Ha 30JI0TO IO IleHe, YCTaHOBJIeHHOH BpeTToH-ByckuMu corarie-
HUAMU, ecIy OBl ZOJIapHl IpeAbABUIN K oIuIaTe. Y AMEPHUKH YiKe IIPOCTO
He OBUIO TAKOT'O KOJIMYEeCTBa MeTauta. Jlepxkareeli Z0/UIapoB 3TO He OYeHb
6eCITOKOWIIO, TaK KaK ITIaBHOE, YTO JI0JUIAP COXPAHSLI CBOIO MOKYIATENbHYIO
CIOCOOHOCTD, @ MOXKHO JI OOMEHSATH Ha 30JI0TO WIHM HET He TaK YK M IPUH-
[UATHATBHO.

[Tpu npe3ugenTe /Jl. KeHHEAM C 11€TbI0 OTPAHUYEHUS TOKYIIOK 0JJIAPOB
WHOCTPaHHBIMU GUHAHCOBBIMU MHCTUTYTAaMU OBLT BBEJEH CIIEIMATbHBIN
HaJIOT J/IsI UTHOCTPaHHBIX MTOKYTIaTelel IeHHbIX Oymar nmpasurenbcTsa CIIIA.
[MToxo6HOe BBeZieHNE HAPSIZAY C APYTUMH OTPAaHUYEHUSIMU PUBEJIO K TOSIBIIE-
HUIO €BPOZI0JUIAPOB, T. €. ZIeTIO3UTOB, HOMUHUPOBAHHEIX B /I0JIapax, HO Haxo-
asamuxcd 3a npegenamu CIIA v B HeaMepUKaHCKUX KPEAUTHO-IeHEKHBIX
yIpeXAEHUAX.

K HOs6p10 1967 T. B AHIVINM CJIOXKWIACH TaKasi SKOHOMHYECKass CUTYya-
WA, YTO OPHUTAHCKOE IPAaBUTEIBCTBO PELIWIO AeBaTbBUpoBaTh GyHT ¢ $2,8
3a OyHT 70 $2,4. Bce ObUIO cZleIaHO BHE3AITHO, B IyXe JE€HEKHBIX pepopM
Havasa 1990-x rT. B Poccuu. B pesyinbrate BiaaZenblbl aKTUBOB, HOMUHHPO-
BaHHBIX B PpyHTaX, MOTEPsUIA IpuMepHO 14% CBOMX KaMTAaJIOB B 0JUIAPO-
BOM BBIpaKeHUH. [T0SBIINCE ITOI03PEHUSA, YTO J0JUIAP TAKKE MOTYT JIeBajlb-
BUPOBAaTh 110 OTHOLIEHUIO K 30JI0TY.

B pesynbrare Takux AeiicTBUI U CIyXOB CIPOC Ha 30JI0TO TaK BBIPOC, YTO
ero CJIMTKY NpUIUIOCch Bo3UTh camosietamu BBC CIHIA npsamo u3 ®opt-Hoke
B JIOHZIOH, KOTOPHIU SABJIAETCS IIEHTPOM MUPOBOH TOPTOBIX 30J10TOM. PaboTa
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MIPUEMIITUKOB 30J10Ta B baHke AHI/INY OblIa TTapaaru30BaHa, TaK Kak Bce ObLI0
3aBaJIEHO CJIUTKAMU U He OBIJIO BO3MOKHOCTHU IMPOBECTH HOPMATbHYO TIPOIIe-
Zypy Ux npueMa (B3BellnBaHue, opopMIeHre OyMar U T.11.), ¥ Ha /IBe HeZlelTn
TOPTH 30JI0TOM OBLTH IIPUOCTAHOBJIEHBI U3-32 YACTO TEXHUYECKUX MPUIMH.
TTpoAOKUBIIIIECS TTOCITE BHIHYKAEHHBIX KAHUKYJT ITOMBITKY CTAOMIN3UPOBATD
PBIHOK 30JI0Ta OKa3aJaucCh HeyZAadHbIMU, U niepes CIIIA Bo3HUKIIA TTepCIIeK-
TUBA pacCTaBaHUA C 30JI0THIM 3amacoM. B pesynbrare ¢ maprta 1968 r. CIIIA
OTKa3aJINCh OT UZeu KOHTPOJINPOBaTh PHIHOK JparMeTasioB. [Tocie aToro
I[eHa 30JI0Ta MTHOBEHHO BEIpocia 1o $43 3a yHuio. C 3TOro MOMeHTa TOp-
roBiiA 1o LeHe $35 ObpUTa paspelieHa TOMbKO MEXAY LEHTPATbHBIMU OaHKaMH,
KOTOPBIM C 3TOI'0 MOMEHTA 3allpeliasoch TOProBaTh 3TUM 30JI0TOM Ha CBO-
607HOM pBIHKe. QOOPYITWICT OfIH U3 CTOJITIOB MEXAYHAPOAHBIX BATIOTHBIX
OTHOILIEHUH, U CTaJIO IIOHATHO, YTO BpeTToH-ByACKyt0 crucTeMy 0:XHUAAIOT CKO-
pble ¥ HenpuATHBIe iepeMeHEL. B 1973 1. CIIIA npekpaTwiy IpoJaxy 30JI0Ta
IO HEPBIHOYHBIM IIeHaM U IIEHTPaIbHbIM 6aHkaM. K 3ToMy MOMEHTY PhIHOY-
Has I[eHa 30JI0Ta cocTapiwia yyxe $100 3a yHIMIO. Tak 3aKOHUMIICS TIEPHO,
0c0001i poJir 30J10Ta B MUPOBOM GHUHAHCOBOI CHICTEME.

K 1971 r. pocT 3KOHOMHYECKOI'0 IOTEeHIMaIa €eBPOIeMCKUX CTPaH IIPUBeJT
K HEOOXOIMMOCTH TIepeCMOTpa MapUTETOB BATIOTHBIX KYPCOB, YCTAHOBJIEH-
HbIX B BpeTToH-By/ce. HeMelkas Mapka cTaja CYUTaThCS HeIOOIleHEHHOH!,
Y CIIPOC Ha Hee YBeJIMYWJICSA. DTOMY cltocobcTBoBau 6osbiie pacxoasl CIITA
Ha BOMHY Bo BreTHaMe U pa3BUTHe NIPOTPaMM COLMAJIbHON IIOMOIIIM, TOXKE
TpebOBABIIUX JIEHET, YTO MMPUBEJIO K POCTY MHOIIALINY B AMepHKe. B 9TOM ke
rOAy LleHTpaibHbIN 6auk l'epmanuu (ByHaec6aHK) BBIHYKAEH ObLT IIPOBO-
JUTh MOIIIHbIe MHTEPBEHIINY Ha BATIOTHOM pBIHKE /I OoAJep:KaHUs Kypca
Zloyapa. 3TO IIPUBEJO K YBEJINMYEHUIO JOJUIApOBHIX pe3epBoB ['epMaHuu
Ha 42%, 4To, B CBOIO O4YepeZib, M3-32 BO3MOXXHOCTH CBOOOJHOTO 0OMeHa Z01-
JIApOB Ha MapKy IIPUBEJIO K POCTY AEHEKHOI'O IPEJIOKEHNs BHYTPU CTPAHBI
U pocTy UHQJISIUY — CUTYallUs, OllacHasi /11 SKOHOMUKU. ByHzaec6aHK Ipe-
KpaTWI UHTEePBEeHLIHU U pa3pellwl Kypcy Jo/uiap — HeMellkasa MapKa U3Me-
HATBHCS TOJBKO TI0ZI BO3/IEHCTBUEM PBIHOYHBIX (aKTOPOB. [IITHAAIIATOTO aBry-
cra 1971 r. mpe3uzienT P. HukcoH mogmnucan yka3 o BpeMeHHOM PUOCTaHOBKe
KOHBEPTHUPYEMOCTH J0J/Iapa B 30J10TO U BBesl 10%-HbIl Hajlor Ha UMIIOPT.

9To ObUTH BpeMeHHBIE MEPHI C LIEJIBIO IPEAOCTAaBUTh BO3MOXXHOCTD eCTe-
CTBEHHBIM ITyTEM YCTAaHOBUTBHCS HOBBIM TAPUTETHBIM OOMEHHBIM KypcaM IS
JloJUTapa U TSTH eBPOMEeNCKUX BaIioT. Hamor Ha MMITOPT ObUI ellle U SIBHBIM
CpeZiCTBOM JaBJjieHUA Ha TOproBeiX MapTHepoB CIIIA c 1menabio BHIHYIUTH
UX YBEJIMYUTH OOBEMBI SKCIIOPTA aMEPUKAHCKUX TOBAPOB, YTO CIIOCOOCTBO-
BaJIo OBI CMATYEHUIO MMPOOJIEMEI ¢ 1eUIIUTOM IUIAaTEXKHOTO 6anaHca. FiMeHHO
3TOT MOMEHT CTaJl HayaJoM KoHIIa /g bpeTToH-By/cKoll cucTeMBl.
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B koniie 1971 r. 661 COTIaCOBAaHbI HOBBIE pa3pelieHHbIe TPAHUITHI KOJTe-
6aHMi1 BATIOTHBIX KyPCOB BEIMYUHOM 2,25% B 06€ CTOPOHBI M yCTaHOBIEHA
HOBas PpUKCHpOBaHHAasA LeHa Ha 30010 $38 3a yHumro. HoBble mapaMeTpsl
47151 ctapoit bpeTToH-ByZckol cucteMsl BhIOUpainuch B CMUTCOHOBCKOM
MHCTUTYTE B BalllMHI TOHE ¥ IOCTUTHYTHIE COTIAIIEHVS ObUTY Ha3BaHbI CMUT-
COHOBCKUMU. HUKCOH Ha3Bas X «CaMbIM BaXKHBIM BaJIIOTHBIM COIVIANIEHUEM
B MUPOBOWM UCTOPHU», HO MPOCYIIIECTBOBAIM OHU YyTh OOJIBINE TOAA.

B nepuog ¢ 5 o 9 ¢espana 1973 r. Bynaec6ank kynun $5 MIpZ B Xoze
ouepeZHOM UHTEepBEHIUH, IPOBeAeHHOH C IeJIbi0 IOAeP:KKY Kypca JoJiapa
MPOTUB HeMeIKO# MapKu. ClieAyIomuii ieHb B [epMaHuy ObLT TPa3iHUIHBIM
1, COOTBETCTBEHHO, BRIXOAHBIM. B 5TOT feHb CIIIA 00BABWIN 006 OZHOCTOPOH-
Heli eBasbBaLvy fo/utapa Ha 10%. Takum obpasom, BMecTo $5 mipa, y ByH-
necbaHka Ha CIeYIONUM IeHb OCTAJI0Ch C YUeTOM U3MEHUBIIENCS TTOKY-
narenbHOU criocobHoctH $4,5 miipz. Ilocse yero Bce eBpolelicKre CTPaHbI
1 SInoHYsA OOBABIWIIN O ITepexo/ie Ha IUIAaBAOIIYe BAIOTHBIE KYPChl HA CPOK
B oguH Mecs1,. Ho, kak roBopuUTcsi, HET HU4ero 60Jjiee IIOCTOSTHHOTO, YeM Bpe-
MeHHoe. [To ucredeHnu MecAla, yBUeB, YTO HUYEro CTPALTHOI'O He IIPOU30-
IO, CUCTEMA TUIAaBAIOIUX PETYIUPYEMBIX BMIOTHBIX KypCOB ObLIa OCTaB-
seHa 6e3 U3MeHEHUH U TIoTyYriIia cBoe obUITMaIbHOe TPU3HaHUE.

1.1.4 flMaiickas cucTeMa

B 1972 r. aBaaiaTh Hanbojiee pa3BUTHIX CTPAH HEKOMMYHHCTUYECKOTO

6710ka chOpMHUPOBAIM TaK Ha3bIBaeMyto ['pyIy ABaAnaTH, KOTOPas JOLKHA

6BUTa 0OCYAUTH 1 HAMETUTH IIyTH peGOPMUPOBAHUS MUPOBOI GUHAHCOBOM

CHICTEMBI B YCJIOBUSX IBHOT'O Kpaxa IPUHIIUIIOB, 3aJI0KEHHBIX B OCHOBY bpeT-

TOH-Byzca. I'pynna npusHaia, 4To GpakTHUeCcKH CI0KUIach HOBas MUPOBas

cucreMa GOpMUPOBAHUA BaTIOTHBIX KYPCOB, KOTOpas MOJIy4rIa Ha3BaHUe

«CHCTeMa IUTABAIOIIUX PETYINPYEeMbIX BATIOTHBIX KYPCOB». 3aadeii ['pymst

cTasa BEIpaboTKa IIpaBWI [TOBEJIEHNA TOCYAaPCTB U UX LEHTPATbHBIX OAaHKOB

B HOBBIX YCJIOBHAX. [103TOMY OBLIO IIPEJJIOKEHO:

1) mpWHATH IpaBWJIA, PETYIUPYIOLIE IPOBeJeHNe NHTEPBEHIINHI [IeHTPaThb-
HBIMU 6aHKaMU Ha BaJIIOTHOM DPbIHKe, B IIeJIAX HeJOMyIeH!A KOHKYPeHT-
HBIX UHTepBeHLNH. T.e. MCKyCCTBEHHBIX U3MEHEHU BalIOTHOT'O Kypca
B DKOHOMHYECKUX MHTEePEeCaX CTPAHbl — SMUTEHTA JAHHOHN BaJIIOTHI;

2) TpUHATH JeKaapaluio, B KOTOpPOH KpylHeniire cTpanbl — wieHsl MBO
6panu Ha cebs 00A3aHHOCTH He BBOJUTH KaKHe-TMOO OrpaHUYeHUsd
Ha MeKyHapOAHbIE IUIaTeXKU U TOProBiiio 6e3 oqobpenus MBO.
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DTo 6BLIO HEOOXOAUMO /IJIs HEAOMyIeHUs BO3BpaTa K MpPaKTUKE TOPTO-
BBIX BOMH U 6apbepoB. KpoMe ToTO, Onpeaesnsics HOBBIH MEXaHU3M pac-
YeTa CllelMaJbHbIX IIpaB 3anMcTBoBaHusA (Special Drawing Rights, CIP, —
HCKYCCTBEHHas BaJOTHaA eauHuna MB®, koTopas pacipesensaeTcs MexXAy
CTpaHaMU-WIeHaMHU B COOTBETCTBUU C UX KBOTAMH U KOTOPas MOXXET OBITh
HICTIOTh30BaHa /il MpUoOpEeTEeHNA MHOCTPAHHOM BaTIOTHI, TIPEJOCTaBIEHUS
3aiiMOB U OCYIleCTBJEHU IUIaTexkell Mexxay cTpaHaMu — wieHaMu MB®).
Ecnu usHavanbHO cTtouMocTh C/IP BrIpakanach B lojulapax U paBHsIACh
oxHoMYy zmosnapy CIIIA, To Temeps IpeAsiarajoch BEUYUCIATH CTOUMOCTD
C/IP Ha oCHOBaHUU CpeHeB3BeIIeHHON CTOMMOCTY KOP3UHBI 13 OCHOBHBIX
16 BastoT. B 1981 r. KOIM4YeCcTBO BaIIOT, HA OCHOBAHUU KOTOPBIX BEIYUCIAIOT
croumocTb C/IP, 6bUIO YMEHBIIIEHO [0 IIATH, IIOC/Ie BBEIEHUS €BPO COCTaB
BaJTIOTHOM KOP3UHBI ObLT OTMSATH U3MeHEH, HO TIPUHITUT BHIYUCIEHUA Ha OCHO-
BaHUHU KOP3WHBI BaJIIOT OCTAJICS HEU3MeHEH.

B urtore 8 suBapst 1976 r. Ha 3aceJaH MUHUCTPOB GUHAHCOB CTPAaH —
ywieHoB MB® B 1. KunrctoHe (fMaiika) GBLIO IPUHATO HOBOE COIIAIIEHHE
006 yCTpOMCTBE MEXAYHAPOAHOL BAMIOTHOM CUCTEMBI, KOTOPOE MMEJIO BU[
IIOTIPaBOK K yctaBy MB®. HaunHast ¢ 5Toro MoMeHTa OQHI[HAIbHO OBLIO pas-
pelieHo «CBOOO/IHOE TUIaBaHue BalioT»; MB® 6bUIO peANcaHo YCWINUTD
KOHTPOJIb 32 COCTOSTHUEM MUPOBOI 5KOHOMUKM, HadaIy IpeANPUHUMATBCS
IIary 1o yMeHbIIIEHUIO POJIU 30JI0Ta KaK MUPOBOTO Cpe/ICTBA ILIaTeXa.

Crpanbl — wieHsl MB® oTKa3aauch OT yCTAaHOBIEHUA OQUIIMATbHOM
LIeHBl Ha 30JI0TO U CTaj{ MOKyIlaTh U IPOZAAaBaTh €ro TOJbKO II0 PBIHOY-
HOI1 1leHe. BpUIM OTMeHeHb 00s3aTe/IbHbIE pacuyeThl B 30j10Te ¢ MB®. Oznna
mecTtas oAy B3HOcoB B MB® cTpaH-y4acTHUKOB B BUZE 30JI0Ta (Ha TOT
MOMEHT OKOJIO 25 MJIH TPOMCKHUX YHITMIT) OblIa BO3BpallleHa 3TUM CTpaHaM
U 3aMeHeHa Ha B3HOC B HallMOHaJIbHOM BamioTe. Ellle ofHa 1lecTas 4acThb
OBUTa POJAaHAa C ayKIFIOHOB, U CPEeJCTBA MOCTYIIWIN B CHEUATbHBIN GOHZ
MOMOIIM cJ1abopa3BUTHIM cTpaHaM. Kpome Toro, pazborareBiive Ha pes-
KOM pocTe notpebienus HedpTu B 1970-X IT. CTpaHBI — KCIIOPTEPHI HeHTH
(The Organization of the Petroleum Exporting Countries, OIIEK) coria-
CUJINCh YBEJIMUUTD cBOU KBOTHI B MB®. HoBas cucTemMa opraHusaiiui MUpo-
BOT'0 BaJIIOTHOT'O PHIHKA MOJy4YWIa HasBaHue fIMaiickoi cucTeMBbl, WU
CHCTEMBI IUIaBAIOIINX, PETYIUPYEMBIX BIIOTHBIX KyPCOB.

Heo6x011MO0 3aMeTUTh, YTO BCe BaykHbIe pelieHusa B MB® npuHuMaioTcs
KBaTUPUITMPOBAHHBIM OOJBIIMHCTBOM T'oJI0cOB B 85%. [Ipu aTOM rosoca
pacrmpe/iesieHbl B COOTBETCTBUU C KBOTOM TOM WM UHOM CTpaHHI (T. e. 6osee
MOIITHbIE B 3KOHOMUYECKOM IUIaHE TOCyZJapCTBa UMEIOT OOJIbINE TOJIOCOB).
[MToaTOMY Ha MPOTKEHUM BCETO BpeMeHH cyliecTBoBaHus ¢ponza CIIIA B HeM
WT'PaJIU ITIABHYIO POJIb, U HA OHO PelIeHre He MOIVIO OBITh IPUHATO 6e3 00~
6penus CIIIA. Ha 2006 r. CoeguHeHnHble IIITaTel uMenu 17,06% royocos,
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YTO ITO3BOJISIO UM B CJTydae HeO6X0MMOCTU BJIOKUPOBATD JTIOObIE eHiCTBUS
MB®. Y Poccuu — 2,74%.

TakuM o6paszom, 8 sHBapsa 1976 . MOXKHO CUMTATh AaTON POXKAEHUS
COBpPEMEHHOT'0 MUPOBOT'O BaTIOTHOTO phiHKa wiK peiHKa FOREX (Foreign
Exchange, FX). BBuzly TOTO YTO OrpaHHUYeHNs Ha U3MEHEHYsI KypCOB BajIiOT
OBLTH CHATHI, KypC BaJIOTHI CTAJ BBICOKOAOXOAHBIM (pUHAHCOBBIM UHCTPY-
MEHTOM, T. €. IleHa OJHOU BaJIOTHI IT0 OTHOLIEHUIO K APYTOoM MOIy4Ynia BO3-
MO>KHOCTb U3MEHATHCH, @ 3TO OTKPBLIO INPOKKE BO3MOXKHOCTH JJIS IIPOBe-
JleHUS CIIeKyIATUBHBIX CZEeJIOK.
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COBPEMEHHOE COCTOAHUE PbIHKA.
.L  OCHOBHbIE XAPAKTEPUCTUKH
1 CBOUCTBA

ITonamue pacnpedesieHHO20 pblHKA. JlukeuoHoCMb. Bpems
no I'puHBuYY U MecHOe 8pem sl KPYNHelux pUHAHCO8bIX
ueHmpos. O6seM pblHKA U 0P2AHU3AUUOHHAS CMPYKMYPA.
YuacmHuxu psiHka. IIpednocbliku 803mMoxicHOCMU
npedcka3aHus nogedeHUs UeHbl.

IIOHATHUE PACIIPEJEJIEHHOTO PHIHKA. OCHOBHOM 00beM BaATIOTOOOMEHHBIX
oTieparnuii mpoxoAuT yepes 6anku. [Tocsie cTaHOBIeHUS AMalicKOH CUCTEMBI
VCJIOBHUS COBEPIIEHUS CAEOK MEXAY OaHKaMM pa3JINYHBIX CTPAaH CTaIU
ropaszio npoine. B HacTOAIMWE MOMEHT MPaKTUYECKH JIIOObIE Ba OaHKa,
JaKe eCJIM OHU HaXOZAATCS Ha pa3HBIX KOHIIaX 3eMHOTO 11apa, MOT'YT COBEp-
IIHUTh aKT MOKYIIKU/TIPOAAKU BaIIOTHL. TaKMM 006pa3oM, HeIb3s YKa3aTh
KOHKPETHOE MECTO, I/ie TOPTYIOT BaJIOTOM, a BalIOTHBIM PHIHOK MMEET pac-
TpeAeieHHBIA XapaKTep. B cuiy 5TOTO BaJIOTHBIN PHIHOK ABASAETCS KPY-
[JIOCYTOYHBIM, B OTJIUYHE OT OUP)KEBBIX PHIHKOB, QYHKITMOHUPOBAaHUE KOTO-
PBIX JEJUTCS Ha JABE YacTH — IePUOJ, Korga paboTaeT 6Upika, Ha KOTOPOH
KOTHUPYETCS COOTBETCTBYIONINE pHUHAHCOBHIH MHCTPYMEHT, U IEPUOJ, KOTZa
6Guprka 3aKphITa U AaHHbIN GUHAHCOBBIN MHCTPYMEHT KOTUPYETCS B CICTEME
3/IEKTPOHHBIX TOProB (Hampumep, B cucteMme Globex, mogpas/eneHue sek-
TPOHHBIX TOPTrOB YHUKaTCKOI TOProBOi 6UPXKHU). Bo BTOPOM ciiydae yCIOBUs
TOPTOBJIV MOTYT OBITh Xy?K€ BBUZY HEIOCTATOYHOT'O KOJTMYECTBA TOPTYIOUIUX
U KaK CJIeZCTBUEe HU3KOU JIMKBUAHOCTH.

JINKBUHOCTb — 3TO BO3MOXXHOCTh IIEPEBECTH OJUH aKTHUB B APYToii
3a MUHUMaJIbHOE BpeMsi M C MUHMMAaJIbHBIMU TIOTEPSMH B IieHe. Hanpumep,
€CTh JOM — 3TO aKTHB, €r0 MOXXHO ITPOZIaTh U MOJIYYUTD JAeHbI'U. IHBIMU
CJIOBaMH, aKTUB «JOM» [IEPEBECTU B aKTUB «IeHbIW». Takas olmeparus Tpe-
6yeT 6osbliie BpeMeHH (0dopMyIeHUE, TPOBEPKHU U T. II.), [IO3TOMY IOM — 3TO
MaJIOJIMKBUAHBINM akTUB. Ha pbiHke FX 11 cOBepIIEHUS CAETKU TPEOYIOTCI
CEKYHBI U KoJie6aHU TNKBUIHOCTH He ObIBAET.
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12 CoBpeMeHHoe cocTosHMe pbikka. OCHOBHBIE XapaKTEPUCTHKM 1 CBOJICTBA

XOTA PBIHOK U KPYIVIOCYTOYHBIH, HAa HEM BBIEJIAIOT BpEMEHHBIE ITEPHOZIEL,
B TedeHMe KOTOPBIX Hanbosiee aKTUBHBI OAHKY M3 TeX WIN WHBIX PETrHMOHOB.
Io TakoMy IpUHIHITY paboTa PhIHKA AETATCSA Ha a3UATCKYIO CECCHIO, EBPOIIEHCKYIO
Y aMepUKaHCKYI0. ITpoZio/DKUTeIEHOCTD PAs/IMYHbIX CeccHii prBeZieHa B Taour. 1.

Tabnuua 1

Ceccus Havano, MCK OkoHuanne, MCK
Asunatckas 3:00 11:00
Esponelickan 10:00 18:00
AMepuKaHcKas 16:00 00:00

JlaHHOe ZieieHre IOCTaTOYHO YCIOBHO. Kak BUHO U3 TabJIUIIbI, OBIBAIOT MIEPU-
OZIbI BpEMEHH, KOIZJa OZTHOBPEMEHHO TOPIYIOT OAHKU M3 Pa3HBIX BPEMEHHBIX
nosicoB. Tak B CIIIA pabouwnii feHp Ha BocTOUHOM moGepekbe HAYMHAETCS
B 8:00 mo mectHoMy BpeMeHH (ET), uTo cooTBeTcTBYeT 16:00 MOCKOBCKOT'O
Bpemenu (MCK), a KoHell pabo4ero AHsA i BeTMKoOpUTaHHUN TPUXOJUTCS
npumepHo Ha 18:00 MCK. MupiMu cioBamu ¢ 16:00 o 18:00 Ha peIHKe IpU-
CYTCTBYIOT KaK aMepUKaHCKUE, TaK U aHInkickue 6aHku. OCHOBHAsA aKTUB-
HOCTb Ha PBIHKEe 0ObIYHO HabtomaeTcs mpuMepHo ¢ 10:00 1o 20:00 MCK
u ¢ 3:00 10 6:00. 3aberas Brepes, CTOUT 3aMETUTh, YTO MHOT/Ia BCTPEYAIOTCS
TMIOTIBITKY BEISIBUTh OCOOEHHOCTH B TOBE/IEHNY PhIHKA B 3aBUCHMOCTH OT CeC-
cuti. Ha Ham B3miAz, 3To BpAZ U onpaBAaHo. Ha Bcex ceccuax AeMCTBYIOT
OZIMHAKOBBIE 3aKOHOMEPHOCTH. B TeyeHMe a3naTcKo ceccuy 60iee aKTUBHBI
BaJTIOTHBIE TTAphI, CBA3aHHbIE C ATTOHCKOM MEHOM, HO 9TO He UMeeT GOJIBIIIOTO
MIPaKTUYECKOIr'o 3Ha4€HUA JJIA TOPrOBJIX Ha BAJIFOTHOM PBIHKE.

BrEMSA 110 I'PUHBUYY U MECTHOE BPEMS KPYITHEUIIINX ®MHAHCOBBIX LIEH-
TPOB. YacTo BpeMst paboThl GMHAHCOBBIX IIEHTPOB IS €TUHOO0OPA3HA UCUKC-
JISTIOT BO BpeMenu 1o I'punBuay (Greenwich Mean Time, GMT). [TosTomy

B KauecTBe CIIPABOYHOI'0 MaTepyasia IPUBEEM Pa3HUITY B Yacax Mexay I'puH-
BUYEM U MECTHBIM BpeMeHeM /I KPYITHeHx GUHAHCOBLIX IIEHTPOB MUpA:

Tabnuua 2
(OHHAHCOBbIN LEHTP Pa3unua B yacax ot BpeMeHu no [puxBHYY
3umoin JletoM
Bennuuron +11 +112
CupHeit +9 +10
Tokuo +9 +9
JST, Japan Standard Time
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YACTb NEPBAA W cTopus BO3HUKHOBEHUSA U 0COBEHHOCTU BYHKLMOHUPOBAHUS pbiHKa Forex

Okonyarme Tabn.

(OuHaHCOBbIA LiEHTP Pa3Huua B yacax ot BpeMeHu no [puHBHYY
3umMoit Netom

Cunranyp + 7 +8

Mocksa +4 +4

MSK, MCK, Mackosckoe 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 PHIHKA 11 OPTAHM3AIITUOHHAS CTPYKTYPA. [10 06beMy TOProB camoit
aKTUBHOMU ceccrell ABseTcsa eBporetickas. XoTsa 6putaHckuii pyHT He sBI-
€TCA TAKUM MUPOBBIM CPe/ICTBOM IUIAaTeXa, KaK €BPO WK 0/UIap, Ha IIEPUO,
paborTel aHmMHACKUX 6aHKOB B 2001 T. MpuxoAmIoch IpuMepHo 28% MUpO-
BOTo oO'beMa cZle/IoK Ha peiHKe FX, 1 BesmMkoOpUTaHusA o-IIpe)XHeMy ABJIAETCA
MUPOBBIM GUHAHCOBBLIM IIeHTpoM. 3aTeM uayT CIITA — 21%, Anonus u CuH-
ramyp — npuMepHo 1o 7%, l'epmanus u [lIBeiinapua — npuMepHo 1o 5%.

Ha pannawiii MomeHT FOREX siBsieTcs caMbIM 601bIIMM GUHAHCOBBIM
PBIHKOM U ZIaeT OAHY TPeTb OT COBOKYITHOr'0O 06beMa BcexX GMHAHCOBBIX Olle-
pauuii B mupe. O6beM CZIeJIOK, COBEPIIAEMBIX HA HEM 3a CYyTKH, COCTABIISET
$3-5 TpiH. [Iid cpaBHEeHUA: 06beM ollepanuii Ha KpymHeliiel B mupe Hbio-
Hopkckoi poHmoBOI GHprke — okoso $10 muipa. B 2000 r. o6beMHI oTlepa-
it Ha FX 1 poZicTBeHHBIX GMHAHCOBBIX PHIHKAX BBIIVIAAEIN TaK:

FX  $1,5 TpiH B fieHb
PBIHOK (BbIOYEpCHBIX KOHTPaKTOB  $437 Mipz fomnapoB
PBIHOK 1[eHHbIX 6ymar ~ $191 muIpa gosutapoB

Kak y»ke rOBOPWIOCH, CAEIKHM HA TAKOM PHIHKE He ABJIAIOTCA OHUPIKEBBIMU.
Mo 3amafHO TEPMUHOJOTUYM OHU OTHOCATCA K cAenkaM Buzia OTC (Over
The Counter — J0CJIOBHO «depe3 IPUIaBOK», T. €. HAIIPAMYI0, 63 yuyacTus
GUPIKY WIH APYTOro KIMPUHTOBOTO YUPEXKAEH!NA). XOTA Ha HEKOTOPBIX BUp-
’KaX ¥ TOPIYIOT BaJIIOTOM, 00BEM 3TUX C/EJIOK OYeHb MaJl 10 CPAaBHEHUIO
C BHEOHPIKEBO COCTABJIAIOIIEH.
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