Jquciunauaa «MUAPOBASI OKOHOMMUMKA)
MoAaviib 3. OCHOBHbIE HAIMNMPABJIEHUA

PA3BUTUA COBPEMEHHbIX
3KOHOMMYECKUX ABNEHUN

Tema 3.2. MexxayHapoaHbIe
BaAIOTHO-(pHHAHCOBBIE€ OTHOIIEHHSA

[NpenoaaBaTeAb: >KypoBa AHHa BAaanMUpoOBHa, AoLeHT KadeApbl
M30O, K.3.H.

zhurovarta@yandex.ru



Tema 3.2. MexxayHapoaHbIie
BaAAIOTHO-(pHHAHCOBBIE
‘H( . OTHOLICHHUS
. ) Ul
4 YueOHbI€e BONPOCHI:

1. MwupoBas BaAlOTHO-PUHAHCOBAA CUCTEMA.

2. AOAAap B MUPOBOM BaAIOTHOM CUCTEME.

3. MexayHapoaAHble PUHAHCOBO-KPEAUTHbIE
OTHOLLEHUSA U MUPOBOM PbIHOK KarnMTaAOB.

4. MwupoBas BHeLHAA 3aA0AKEHHOCTb.



OcHoBHasa AuTepaTypa:

|. MupoBasa skoHOMMKa: yuebHuK / noa pea. b. M.

CMUTHEHKO. - 2-e u3A., nepepab.n pon.- M.:
lOpauT, 2013

2. MupoBasa 3KOHOMMKaA: Y4UeOHUK AAA
6akaaaBpoB / noa pea. b.M. CMuTueHko. 2-e
usaaHue. (DAeKTpoHHbIU pecypc) — M.: FOpauTt, UA
IOpauT, 2013. -URL: htpp://www.biblioclub.ru
«YHuBepcutTeTcKaa 6M6AMOTEKA OHAQUHY



YIHPOPMAIIHOHHBIC
pecypcChI:

http://www.imf.org/external/russian/ -
MB®

http://[www.worldbank.org/ecal/russia
n/ - rpynna BcemunpHoro baHka

http://[web.worldbank.org -
MeXXAYHapOAHbIM BaHK PEKOHCTPYKLMK U
Pa3BUTUS



|. MupoBas BaAloTHO-PpUHaHCOBas cuctema

MBC — 3To rAaobaabHas ¢opma OpraHM3saLmm
BAaAlOTHbIX OTHOLIEHMM B PpaMKaxX MMPOBOFO
XO3§INCTBA,  3aKpEenA€HHass  MHOFOCTOPOHHMMM
MEXXTroCyAapCTBEHHbIMM COrAaLLEHUAMM z
peryAMpyemas MeXAYHapOAHbBIMU BaAIOTHO-
KPEAUTHbIMU U PUHAHCOBBIMU OPraHU3ALUAMM.

MBC - 310 dpopma opraHusaumm BaAIOTHbIX
OTHOLWIEHUHU B paMKaX MMPOBOIo X03AUCTBA.




SDAEMEHTbl MUPOBOM BaAlOTHOM CUCTEMDI

1)
2)

3)

4)

D)

b)

MeXayHapo/Hble n/aTeXHble CpeAcTBa;

MexaHn3M yCTAaHOBJ/IEHUS U NoAAepPXXaHus
BaJTIOTHbIX KYPCOB;

MopAapok 6anaHcupoBaHUA
MeXAYHaPOAHbIX N/IaTeXeu;

ycnoBusa KOHBEPTUPYEMOCTH
(oGpaTumocTKn) BasIoT;

PeXxum paboTbl BaJIIOTHBLIX U 30/10TbIX
PbIHKOB;

NMpaBa n 0683aHHOCTHU
MeXrocygapCcTBeHHbIX UHCTUTYTOB,

- peryanpyrouwmx BantoTHbie OTHOLWIEHUs.




DTanbl pa3BUTMA MUPOBOM
BaAIOTHOM CUCTEMDI

0 Mapuxckaa cucrtema;

0 lNeHya3ckasa cuctema;

0 BbpeTToH-Byackaa cucrema;
0 Amanckasa cucrema.



Mapuxckasa BantoTHas cuctema (1867 - 1914 rr.) 6bina ocHoBaHa Ha
30MN0TOM cTaHgapTe. [1na Hee XxapakTepHO:

?

?

30M10TOMOHETHbIN CTaHAapT;

Kaxkgas Bantota nmena 3onotoe cogepxanue (Poccusa - ¢ 1895-1897
r.);

BantoTbl cBOGOAHO KOHBEPTUPOBANUCH B 30110TO. 30/10TO
MCMNOJSIb30Barioch Kak obLLenpu3HaHHble MUPOBbIE AEHbIU;

Cnoxuncs PEXNM cBOOOAHO NnaBatoLLmnX KYpPCOB BaJiloT C y4eToOM
PbIHOYHOTIO CIMNpOCa 1 npeasyioxXeHnqd, HO B rnpeaesiax 30J10TbIX TOYEK.

C Havanowm lNMepBon mnposoun
BOWUHbI CUCTEMa 30J10TOro
CTaHOapTa NpUOCTaHOBMNA
cBoOe AeuctBue.




| eny33CcKas BajarOTHAs CUCTEMA

OCHOBHbIMU NpUHUMNaMu FeHy33ckon BantoTHOU cuctembl (1922-1941 rr.)
cTanm:

> MwupoBble AeHbrM - 30510TO U 4E€BU3bI;
> CoxpaHeHue 30/10TbIX NapuUTETOB ;
> BoccTtaHoBrneHue pexuma cBoboaHO KOneodnioLwmxcs BartoTHbIX KypCOB.

BanoTHasa ctabmnusauus obina
nogopsBaHa MUpoBbIM Kpusncom 30-x
roaos, Bropasa mmpoBas BouHa
npuBerna K yrnyoneHuio Kpusmuca
eHy33CKOM BariloOTHOU CUCTEMBI.




bperToH-Byckas BajiroTHas

CUCTCMA

OcHoBononarawLme NpuHLMnbI
BpetToH-Byackou cuctemsi (1944 -
1976 rr.):

2 CBoboaHast obpaTUMOCTb
HaLMOHarbHbIX BanOT Kak OCHOBA
MHOIOCTOPOHHEN CUCTEMbI PACYETOB;

? (DI/IKCI/IpOBaHHbIe BaltOTHbIE NMApPUTETHLI B
Aorinapax nuin B 30J10TE;

BpemmoH-Bydckas KoHhbepeHyusi 2 YcTaHoBMeHbl TBEpPAbIE OOMEHHbIE KYPChl
- BasItOT CTPaH-Yy4YacTHUL, K KypCy
Kpusuc bpetTtoH-Byackou KMIOYEBO BaMOTLI:
cucTeMbl Obin BbI3BaH 2 Kypc kntoyeBon BantoTbl PUKCMPOBaAH K
U3MeHeHMeM COOTHOLLEHUA 30110TY;
rMaBHbIX CUNl MUPOBOU 2 I3MeHeHst KypcoB BanioT
9KOHOMMKUM 1 NaaeHneM Kypca OCYLLIECTBMSATCSA NOCPEaCTBOM UX

aonnapa CLUA. peBanbBaLMn Ny aesanbBaLlun.




KoHel, 30moToro craHagaprta

naent CLUA. i
nyapa Huk

NnapoBbIV CTaHA

B 1971 r. otkasancsa ot obmeHa
AonnapoB Ha 30510TO Mo
JonKCUpoBaHHOMY KypcCy




OCHOBHbIMU NMpUHUMNaMU AMauckon OduumarnbHoe odhopMieHe
BanoTHOM cuctemsbl (1976 - HacT. yeTBepTas cucteMa nonyynna B
BpeMsl) cTanu: 1976 rogy B r. KunrctoHe (Amarika)
7 BbITECHeHMe 30M0Ta U3 MexayHapoaHbix | Ha ceccun MBO 1 ctana HassaTbCs
: fimanckoun cuctemom
PaCcYeTOB;
ninaBalOWMX BaNTlOTHbLIX KypCcOB
> UeHTpanbHble 6aHKu cTpaH nony4nnu (KypC MeHSIeTcs Mo Mepe
BO3MOXHOCTb OCYLLUECTBIIATb onepaunn C HEeobXoAUMOCTMW).
30/10TOM NO PbIHOYHbLIM LIEHaM, 30MN0Tble
napuTeTbl ObINI OTMEHEHBI;

7 BblITeCHeHue 3onoTa conpoBoXaaJsiocCb flmanckasa cuctema nepuoguyecku
BblaBmkeHnem CAP (SDR) Ha ponb UCNbITLIBAET KPU3NCHDIE
MeXayHapoa4HOro pe3epBHOro CcpeacTBa; noTpsceHus (Npumep Tomy -

MUpOoBON PUHAHCOBBLIN KPU3NC

v CTpaHam npeaocTaBnsnock Npaeo 2008-2009 IT.), nosTomy &
BblOOpa pexxuma BantoTHOro Kypca, 1 B HacTosiLLee BpeMs BeAeTcs paboTa
OCHOBHOM CTaJiM NPNMEHATbLCAH Nno ee COBEPLUEHCTBOBAHMUIO.

nraBarowne BaritOTHbIE KypChbl.



2 JIrobas HaumoHanbHaa oeHeXxXHas eguHuLA ABNAETCA BarOTON U
npuobpeTaeT paa AONONHUTESbHbIX PYHKLUNK U XapaKTEPUCTUK
KaK TONIbKO OHa Ha4YMHAaET paccMaTpmuBaTbCs C MO3ULUUIA y4aCTHUKA
MEXOYyHapPOAHbIX 9KOHOMMYECKUX OTHOLLIEHUIA.

» 1. CBoB6oAHO KOHBEPTUPYEMBIE BantoThl EBpo, donnap CLUA,
LLiBenuapckumn ppaHk, AnoHckaa neHa, ABCTparimmCKumn
ponnap, KaHagckun ponnap, LLBenuapckmumn dpaHk (17 Bcero)

» 2.4acTUYHO KOHBEPTUPYEMbIE BantoTbl (HALUMOHaNbHbIE BastOThI)
» 3. HekoHBepTUpyeMble (3aMKHYTbIE) BantoThbl.

> BanTHbIA KYypPC — 3TO COOTHOLLEeHUEe oOMeHa 2-X IeHEeXHbIX
eAVHUL, U LeHa o gHON AeHEeXHOU eANHULbI, Bblpa)XXeHHas B
OEeHeXHON eauHMLUE AP. CTPAHbL.



Pe3epBHaga BanrTa - MHOCTPaAHHAas BantoTa, B
KOTOPOW LieHTpanbHble DaHKM Opyrux rocyaapcTs
HakanmmBatloT U XpPaHAT pe3epBbl ANs
MeXayHapoaHbIX pacyYeToB Mo BHELLUHETOPrOBbIM
onepaunam U MHOCTPAHHbLIM UHBECTULNSM.

PesepBHas BantoTa Cnyxut 6asomn onpegeneHuns
BasltOTHOrO NapuTeTa U BantOTHOIO Kypca Ans
OPYrnx CTpaH, LWMPOKO UCNOoNb3yeTcs ans
npoBeOeHna BantOTHOU MHTEPBEHLNN C LENbIO
perynupoBaHua Kypca BarT CTpaH-y4YacTHUL
MWUPOBOW BanOTHOW CUCTEMBI.



Hoaaap CIHIIA B MUPOBOU 3KOHOMMKE:

HCTOPHYECCKHUHU aCneKT, XIX Bek

» 1786 r. Bowna B obpalueHne odunumanbHas
Bantota CLLUA

2 1795 r. npyuHUMN GumetTannmucTU4ecKkon
NeHeXXHOU CUCTEMDbI

? 3akoH o 3o51otom ctaHgapTe 1900 ropa
(3akpenneHo HOBOE 30M0TOe coaepKaHue
nonnapa CLWA - 1,50463 rpamma).



Hoaaap CIHIIA B MUPOBOU 3KOHOMMKE:

BTOpPas MOJIOBUHA XX BEKa
e n®»PMmn=>LnLAGGGGGFGGFMGGnSS>n>>>...—S—>w”S,—GSB

» 1971 r. Pnuapg HUKCoH oTMeHUN cBsI3b Mexay
O0n1apom 1 30510TOM

» 16 mapta 1973 r.Amanckaa mexxgyHapoaHas
KOHJbepeHLUUA: KypCbl UBMEHAKOTCS No4 BO3AEUCTBMEM
crnpoca 1 npeanoXXeHus

? pbeBpanb 1985 r. amepukaHcknn gonnap Ha pekopaHo
BbICOKOM YpoBHe. CornatweHue lNnasa ot 22 ceHTsabps
1985 ropa mexay ®paHumen, l'epmaHunen, AnoHnen,
CLUA n BenukobputaHmen, ¢ TeM 4ToObl CHU3NTL
CTOMMOCTb Jgornnapa.



JIlnnamuka gosiapa CIIA Bo BTropon

MOJIOBHHE X X BeEKAa
.

» 22 peBpana 1987 r. CornaweHue B JlyBpe mexay
®paHumen, l'epmaHuen, Kanagon, Anonmein, CLUA n
BennkobputaHuen B Lensax npekpalweHmnsa cnaga
ponnapa CLUA, BbizBaHHoro CornatwueHmem [nasa

? CeHTAbOpbL 1992 r. Mo HenLas cnekynauma NnpoTme
6putaHckoro dpyHTa k. Copoca

» canpend 1993 r. nageHne kypca Bnnotb Ao 1998 .

» BHOBb NogopoXana amepukaHckasa BasoTa B
nepuoa c 1999 . no 2001 r. (a3natckmnn
dprHaHcoBbIN kpnanc 1998-2001 rr.)



[ IpnumHBI YKpEIUICHU MTO3UIIUN JoJIapa

? OKOH4YaHMe BTOPOU MNPOBON BONHBI

» bpeTToH-Byackas cuctema (HegoctaTok —
annemma TpudodpeHa: ammuccua KnoveBon
BasllOTbl M 30510TOM 3anac).

? AlManckas cuctema. [lonnap - mmpoBas
BarnoTa.



PoJib eBp0 HAa MEPOBOM BAJKOTHOM PBIHKE,

IIPUYHUHbI BBCACHUN CBPO
e e

2 1969 r. nnan BepHepa o co3gaHnm BantoTHOMO CO3a

» 24 anpena 1972 r. BBeAeH B AeNCTBNE MEXAHU3M
«BantOTHON 3MEN»

> 21 anpena 1975 r. egnHaga pacyeTHas eanHULA -
EPE (European Unit of Account) - Bantota-Kop3unHa,
KypC He npuBsidaH K Kypcy gonnapa CLUA

7 C13 maptal979r. scTtynun B genctene EBC
(EBponenckuin BantoTHbin Coto3) n nosgBuiach
eBponenckas BantoTHas eguHmua (European
Currency Unit) - 9KHKO




PoJyib eBp0 HAa MHPOBOM BAJIOTHOM PBIHKE

> anpenb 1989 r. «goknapg [lenopa» o co3gaHum
OKOHOMMYECKOIro 1 BarkTHOrO CoK3a, 3aMeHe
HaLWOHAanNbHbIX BarnOT HA €4UHYI0 EBPONENCKYHO
BanoTy

» [ eBpans 1992 r. MaacTpuxTckuin 4OroBop o
co3aaHunn EBponenckoro Cotosa

» 1 anBapa 1999 roga npu BBEAEHUN HOBOW
eaVHON BantoThbl EBPO €€ KypcC K gosnapy obis
ycTtaHoBreH Ha otmeTke 1 EUR =1,1736 USD



DyHKIUYM MUPOBOM BAJIIOTHI B YACTHOM

MEKIYHAPOIHOM 000poTeE :

CpencTBo UM UHCTPYMEHT
MEXOYHaPOOHOIro MHBECTUPOBAHUS U
domHaHcupoBaHus (investment and
flnancing currency);

CpeacTBo nnaTtexa B MeXXayHapoaHbIX
TOProBbIX N BaNKOTHbLIX PbIHKAX
(payment/vehicle currency);

BantoTbl onpenenatoT UeHbl U KOTUPOBKK Ha
MeXOyHapoAOHbIX TOProBbIX U BanOTHbIX
pbIHKax (pricing/quotation currency).



odonymanbHbIV PE3EPBHLIN aKTUB,
MHCTPYMEHT BankTHbLIX UHTEPBEHLUN;

aHKepHas BantoTa, K KOTOpPOU NpmuBA3aHb
KYpPCbl ApYrux Barstor.



IIpeumyinecrBa MCNOJIb30BAHUSA J0J11apa

CIHIA

> k. Copoc: «Te cTpaHbl, Ybto BarnoTy OXOTHO NPU3HaIOT B
MeXOyHapoaHbIX UHAHCOBLIX onepaumnsax, HaxoadaTcs B
HaMHOIO Ny4LleM NonoXXeHNn, HemM CTPaHbl, KOTOPbIM
TPYOHO OCYLLECTBUTL 3aUMCTBOBaAHUA B COOCTBEHHOM
BantoTe. B 9TOM — 04HO 13 OCHOBHbIX MPENMYLLIECTB
LleHTpa No CpaBHEHWUIO C «nepudpepunen» -
NpenMyLLIeCTBa NONYy4YEHUA «CEHbOpPaXan.

> [lo pacyetam aHannTukoB areHTcTBa “Mc Kinsey”,
ynuctasa puHaHcoBagd Beiroga CLUA oT ctaTtyca MnMpoBoro
9MUTEHTAa B AOKPU3NCHbIN rog coctaBuna 40-70 mnpa.
Oonn.



OuHamuka rocyoapcteeHHoro gonra CLUA B nepuoa

04.07.38 no TekyLwmn MOMEHT (Mnpa. Aon.)

> http://webdiscover.ru/v/22301

Cuérunk rocaqonra ClIIA B peanbsHOM BpEMEHH

NocypnapcreeHHbli gonr CLUA:

$17,199,784,083,639.37

[laTa W BpemM4:

Bropuuk, 19.11.2013, 19:53:09




CTpyKTypa 30510TOBasOTHbLIX PE3EPBOB MO

cTpaHam:

' el ‘ ' Hoccg ‘
9%3% 10% 2%

'@?ﬂﬂap > . Aonnapel
“eBpo CLIA
YHTHI - €BpO
" cTepn. o PYHTE!
_SIMOHCKMe cTep.
NeHbl “heha

www.profi-forex.org




I Ipu3Haku kpaxa goJuiapa:

opTepbl HedTU (MpaH, BeHecyana, aHa) npakTnyecku
a3anuncb OT pacyeToB B Aoriapax n NnpuHMMaeT onnary B Apy
BantoTax 3a 3KCNopT CBOEN HEPTH




3amopaxunBaHue AonnapoBbIX PE3EPBOB
HEKOTOpPbIX CTpaH

BeseneHwe orpaHn4yeHuUn Ha
ncnosib3oBaHMe 4onapos

Pa3pyLieHne cmctemMbl MexxgyHapoaHbIX
nnartexewn v rmodanibHON 3KOHOMUKNA

KoHeu rmobannsauum




> B1969 . Ha EBponenckom coBeTe B
[[aare BnepBble ObIY NPeanpUHATDI
npaKkTU4eCcKme Larn no co3gaHunio
EBponenckoro BantoTHOro cok3sa.
EBponenckasa BanoTHasa cuctema
ABNAETCHA NogcucTtemMomn AmMmanckoun
BaNOTHOM CUCTEMbI, HO UMESa C
MOMEHTa CBOEro BO3HMKHOBEHUSA MMena
P OCOBEHHOCTEN.




MexayHapoaHbiu BantoTHbin ®oHa (MBD)
pynna BcemupHoro 6aHka

MexxgyHapoaHbi 0DaHK PEKOHCTPYKLUMN N Ppa3BUTUS
(MBPP)

MexayHapogHasi accoumauusa pas3sutus (MAP)
MexayHapoaHasa donHaHcoBasi kopnopauus (MOK)
MHOroctTopoHHeE areHTCTBO N0 UHBECTULIMOHHbIM
rapaHTuam (MUTA)

MexgyHapoaHbIv LLEHTP NO yperynmpoBaHuio
NHBECTULUMOHHBLIX cnopoB (MLUYWC)

29



OcHogHbie eréumﬂbze opcaHusayuu

?  baHK mexgyHapoaHbix pacyeTtoB (BMP) - nepsbii
MEXrocy4apCTBEHHbIN DaHK, KOTOPLIN ObIN OpraHN30BaH B
1930r. B basene kak MexxgyHapoaHbI BaHK
LeHTpanbHbIX 6aHKkoB. Ero opraHmnsartopamu obinm
9MUCCUOHHbIe BaHkn AHrnnun, paHumun, Utanun,
[epmaHunmn, benbrnn, ANoHUKN K rpynna amepuKaHCKnUX
H6aHKOB BO rnase ¢ baHknpckum gomom MopraHa.

> BMP BbINnOnNHAET 4eno3nTHO-CCYaHble, BantoTHbIE,
dooHOOBbIE Onepaunmn, Kynso-npoaaxy n XpaHeHue
30/0Ta, BbICTYNAET areHTOM LieHTparbHbIX OaHKOB.
byoy4yn 3anagHoeBpoOnenckum MexxgyHapogHbiM 0aHKoM,
BMP ocyuiecTBngeT mexxrocygapcTBeHHoe
perynnpoBaHue BantoTHO-KpeaAUTHbLIX OTHOLLEHUMW.



OcnoeHuble erdumnble opcaHUus3auuuU

S
2 MexayHapoaHbin BanoTHbIn doHa (MBD) - wmexagyHapogHas

BanTHO-KpeanTHas opraHusauyms, nvetroLlad cTaTyc
cneuuanunanpoBaHHoro yupexageHus OOH.

MB® Obil co3gaH Ha MexayHapogHou BarntoTHO-(OUHAHCOBOW
kKoHdepeHumn B bpettoH-Byace (CLWWA) B 1944 r, HO Hayan
dyHKUMoHMpoBatb ¢ MmapTta 1947 r. lNpasneHne MB® HaxoauTcsa B
BawwuHrtoHe, a ero otaeneHue - B [Napuxe. [NpaBneHne coCTOUT U3 NATU
rmaBHbIX genaptameHnToB: ans Adpuku, EBponbl, Asun, CpegHero
BocTtoka n 3anagHoro nosnyLiapus.

OdomumanbHeiMu uenamn MB® saBnsoTca: cogencteme pasBUTULD
MeXOyHapoO4HOM TOProBfnM W BarTHOMO COTPyAHUYeCcTBa MNyTeM
YCTaHOBEHUS HOPM PErynmpoBaHns BastoTHbIX KYPCOB N KOHTPOJSIA 3a NX
cobnogeHnemM, MHOITOCTOPOHHEN CUCTEMbI MNaTeXen N YCTpaHEHUS
BaNtOTHbLIX OrpaHWYeHun; npegocTaBrieHne rocygapcrteamMm - uYneHam
dooHOa cpencTB B MUHOCTPAHHOW BasoTe AN19 BblpaBHUBAHUSA MNATEXHbIX
©anaHcoB.



OcHoHbie erbumﬂble OpcdHUsaAyuU

2 MexayHapoaHbIn 6aHK peKOHCTpyKuun n passutua (MBPP) -
cneunanusnpoBaHHoe yudpexageHne OOH, mexrocyoapCTBEHHbIN
NHBECTULMOHHBLIN UHCTUTYT, y4peXxaeHHbIn ogHoBpeMeHHO ¢ MBD
B COOTBETCTBMU C pPELIEHNAMU MeXOyHapoaHOM BartoTHO-
dmHaHcoBon KoHepeHuun B bpetTtoH-Byace B 1944 .
CornaweHne o MBPP, gaBnswouweeca OOHOBPEMEHHO U €ro
yCcTaBoM, odoumLmanbHO BCTynuno B cuny B 1945 r., Ho 6aHK Ha4an
dyHKUnoHnposatb ¢ 1946 r. MectoHaxoxaeHne MBPP -
BalnHIToH.

OdwnumansHon uenbto  geatenbHocti MBPP  gaBnsietcs
COOENUCTBME CTpaHaM-yfieHaMm B pPasBUTUM UX IKOHOMUKMK
NOCPeACcCTBOM MNpenocTaBfieHUd  OOMITOCPOYHbIX  3aMMOB WU
KpeauToB, rapaHTUPOBAHNS YAaCTHLIX MIHBECTULIUIA.



?

BEIBOIBI

OueHunBaga bnmxanwme nepcrnekTMBbl MMPOBOW SKOHOMUKN, cneayeT
NCXOOUTb N3 TOro, YTO B3aUMOLENCTBME Jorapa U eBpo B KadecTBe
rMaBHbIX MUPOBbIX BantoT OCTaHETCs 6a30BbIM NPUHLNMOM
JoYHKLNOHMPOBaAHUA MUPOBOW BasitoTHOM cucTeMsl. [1pakTndeckne
3agaym dbyayT cBA3aHbl HE C CO34aHNEM HOBOW pe3epBHOM BantoThl, a
C NoOMcKamm rnyTen NoBbILLEHNSI CTAbUBHOCTU AENCTBYIOLLEN
CUCTEMbI pe3epBHbIX BasltoT.



)

C Touku 3peHunst Poccuu, Tekywinm rnodanbHbI SKOHOMUYECKUIA
KPpU3NC CBNUOETENLCTBYET O HEODXOAMMOCTU OTKa3a OT CTaHAAPTHbIX
NoaxoaoB N TPpeByeT NPUHATUA KOSMEKTUBHbIX, COrMacoBaHHbLIX Ha
MeXOyHapoaHOM YPOBHE peLUleHU, HanpasfieHHbIX, M0 CBOEWU CYTH,
Ha co3gaHne CUCTEMbI YnpaBrieHnst NpoLeccoMm rrnodannsaunmn.




