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[PEAUCNOBUE

aBepHOE, Y KAKI0r0 HAYMHAOIIETO TPekiepa HalleTCs Tapa KHUT, O KOTO-

PBIX CTOUT paccKasaTh U YK TeM 6oJjiee TpounTaTh. KHUra, KOTOPYIO BHI iep-

JKUTE B PyKax, II0 MOEMY MHEHHUIO, OZHA U3 TeX, YbI0 TPAKTUIECKYIO 3HAUU-
MOCTbH HEBO3MOYKHO TIepeOl[eHUTh. Ee 6eccriopHO MOXKHO Ha3BaTh XpeCcToMa-
THeH 1Mo peIHKY Forex.

3a mocJieIHYe HECKOIBKO JIET TTOTYIAPHOCTh GUHAHCOBBIX PHIHKOB MHOTO-
KpaTHO BO3POCJa, YTO /IeJIaeT UX U3yYeHHE ZIeJIOM CBOEBPEMEHHBIM U KpaliHe
nmepcrneKTUBHBIM. OZ[HAaKO, YTOOBI JOCTUYh BHICOT TOPTOBJIY Ha BaJIOTHOM
PBIHKe, HY>KHO XOPOIIIO pa3bupaThCs B €ro 0COOEHHOCTSX, 3HATh, KAKHE PUCKU
Ha HEM MPUCYTCTBYIOT, KTO SBASETCA KPYIMHEUIIUMH yIaCTHUKAMU PhIHKA,
KakK Ha HeM GOpPMUPYIOTCA KOTUPOBKU. TaK:Ke BaXKHO 3HATh OCHOBHBIE MaKpO-
3KOHOMUYECKHE MHANKATOPHI, U3MEHEHUS KOTOPBhIX MOT'YT CEPbE3HO BIUATH
Ha PBIHOK; MTIOHUMAaTb, YTO U3 SKOHOMUYECKUX COOBITUH MOXKET TMOCTYKUTh
CUTHAJIOM I CMeHBI TpeHga. KpoMe Toro, m0b0# Tpeiiziep A0KeH YMEThb
YUTaTh IpadUKU U TPOBOAUTH TEXHUYECKUH aHaMu3. Bce 3TO aeT BO3MOK-
HOCTB ITPOTHO3UPOBATH U3MEHEHHE KOTUPOBOK Y 'PAMOTHO BBICTPAaUBAaTh CBOIO
TOPTOBJIIO.

B maHHOU KHUTe HHPpOpMaLKA Tog006paHa ¢ y4ETOM BCEX OTUX MOMEHTOB,
YTO JielaeT U3laHue MPeKPACHBIM IMOCOOUEM /ISl IOCTPOEHUsS COOCTBEHHOMU
TOProBO¥ cTpaTeruu. [Ipy 3TOM B HEW HET MePErpyKeHHOCTH TEPMUHAMH,
HETIOHATHBIMU HOBUYKY. B KHUTe HalifieH HauboJiee yIavuHbIi 6amaHC MeXIy
KOJIMYECTBOM OXBAYE€HHBIX TEM M UX MPaKTUUYECKOH I€HHOCThIO. [Ipruem
KaXK/lasg TeMa PacKPBIBAETCSA HA IIPUMeEpax, YTO 3HAYUTETHHO YIIPOIIAeT BOC-
MIPUATHE CIO0KHOT'O MaTepuasa. biarogaps aToMy YUTaTh KHUTY MHTEPECHO
U jieTKko. HU Ha MUHYTY HEe BO3HUKAET MBICJIU O TOM, YTO PHIHOK Forex — 3To
OYeHb CJIOXKHO, U T HUKOT/Ia He CMOTY ero MoHATh. HalmpoTuB, ¢ KaXXZ0H cTpa-
HUIlel BO3HUKAET XKelaHue y3HaTh ellle 60Jiblile U HeMeJJIeHHO HavyaTh MPo-
60BaTh CBOU CUJIBI B TOPTOBJIE.

Jlymato, n1060# ONMBITHBIM Tpeliflep B 3TOW KHUTe HaizeT Aas cebs
YTO-TO IOJIE3HOE. fI, HApUMeED, B MPOIECCE €€ U3YYEHUS TI0-HOBOMY B3IVISSHYIT
Ha HEKOTOPHIE BEIY, YTO aJI0 MHE MHOXXECTBO CBEXUX UJEH TSI TOPTOBJIU.
HoBuuKy ke 3Ta KHUTa O6yZeT HeoOXoAUMa /JIS OCYIIECTBIEHHS €ro IEPBBIX
IIIarOB Ha PBIHKE.



MPESACTIOBUE

fl yBepeH, 4TO Iocjie MPOYTEHUA STOU KHUTHU BBl y2Ke He CMOXKeTe OCTa-
HOBUTHCA B IIpoliecce JajlbHEHIIero caMoCTOATEIbHOIO U3Yy4eHUA PBIHKOB.
B KOHEYHOM UTOTE 3TO NIPUHECET BaM GUMHAHCOBYIO HE3AaBUCUMOCTb, CTPEMIIE-
HUe K KOTOPOH B HAIlli IHU CTAJIO ZIeJIOM IPUOPUTETHBIM U BO MHOI'OM I1€pBO-
CTENEeHHBIM.

Muxaun IToddy6ckuii,
ananumux TeleTrade



BBEJEHUE

Huxmo He dacm Ham u3bagnenbss —
Hu 60e, HU yaps u HU 2epotl.
Jlobbemcs Mol 0c8060MC0eHUA
Csoeto cobcmeeHHOlL pyKotl.

WHTEPHALIMOHAIJI



BBE/JEHVE

epBBIM 3BOHOK /JI1 MeHS IIpPO3BeHel

B 1985 r., korza BepHyBlIuiica us dpan-

UMY TIpUATENb cKa3a, uyTo [lapuk B HEKO-
TOPOM CMBICJIE OYeHb MTOX0K Ha MOCKBY. «3TO,
MIPOCTUTE, B KAKOM Ke?» — IIOUHTEPECOBAICA .
A tam, xak u B Mockse, ¢ 6:00 ytpa zo 8:00
Bce beryt Ha paboTy, B METPO U Ha yaUIle He
NPOTOJKHEIb A, ITOTOM 3aTulibe o 17:00,
ac 17:00 go 19:00 omATh Be3ze TOJMNBI — Bce
6eryT ¢ paboThl. OTa HOBOCTb OCTaBWIA Y MEHS
B ZyIlle KaKOW-TO HEOCO3HAHHBIN HEXOPOIIHHN
ocaziok. B 1991 r. mpou30IIUTH U3BECTHBIE COOBI-
THA, U XKUTD CTAJIO XyXKe, HO Becesee. [loaBunnch H.B. Moposos
OlIyI[eHre CBOOOJBI ¥ KAKOU-TO 3y IO TTIOBOAY
TOT0, YTOOHI C 3TOM CBOOOAOI cZesaTh. B 1993 1. mpo3BeHes BTOPOI 3BOHOK.
S BCTpeTws ABYX aMepPUKAaHCKUX TpakJaH, BeixozieB u3 OpiBiero CCCP.
OHH y>Ke yCIenu TpUobpecTy XapaKTePHOE /i1 MHOTHUX aMepUKaHIIEB BbIpa-
JKeHMe JIMIa, HO Ha BOIIPOC, «A KaK TaM KU3Hb?», OTBETWIN: «[IpuMepHO
TaK, Jke KaK U 3/IeCb». DTO MOBEPIVIO MeHs B cTymop. Ha mpock6y OSCHUTD
CBOMU OTBeT cka3asu, YTo, Kak U B Poccuu, B TOM CMBICJIE, UYTO €CJIU XO4elllb
YEro-TO I0OUTHCS, TO HY)KHO CHJETh Ha paboTe OT paccBeTa JIo 3aKaTa, a eC/iu
Oyaelb CUIETh OT U /10, TO TaK U MPOCU/UIND BCIO )KU3Hb Ha 4 10JU1apa B 9ac
(MuHMMANTBHBIHN pa3mep omwiatsl TpyAa B CIIIA; Ha 2012 r. cocTaBisaeT 8 10JU1.
B 4ac), YTO HO3BOJIUT XKUTh, €CJIH BCe IIPOUCcXoAUT B Hbio-VlopKe, B OHOKOM-
HaTHOI KBapTHUpe B 6aHAUTCKOM paiioHe, a TaK»Ke TI0 MOJITOpa Jaca e3UTh
Ha paboTy U CUUTATH IIEHTHI 10 CIEAYIOIIEH MOTyIKH.

Mo:xHO /11 ceiiyac IpeZCcTaBUTh CUTYallMio, YTO HeKWUi HOBbIN ['eHpu
dopz B KaKOM-TO capae Havyan cOOPKy CBOUX TEPBBIX aBTOMOoOMIen? Her.
BpocuTth BeI30B TOMY ke Ford wiu Peugeot cefivac HepeabHO 6€3 HaTUYUs
COTIOCTAaBUMBIX CPE/ICTB /1T OPTaHU3aIuX MTPOU3BO/CTBA. Takke 06CTOUT
CUTYyaIUs BO BCEX OCTAMbHBIX 00IaCTAX YeIOBeUeCKOl AesITelbHOCTH. Kak
TOBOPUTCS, Bce cxBaueHo. OcTaeTcs TOIbKO paboTaTh «Ha s> ¢ 8 70 17
wiu ¢ 9 10 18, ’JaTh ouepeHOro He3HAUNTENBHOTO MOBBIIIEHN 3apILIATHI
WU coo01eHns 06 yBOJbHEHUH. 3/IeCh MBIl HE paCCMaTPHUBAaEM CUTYyal[uU
1917 u 1991 rr. B Poccuu, Korzaa MpoOMCXOAuIa MOTHass U ObICTpas cMeHa
BJIACTBYIOIUX 3JIUT, @ KAPbEPHI U COCTOSTHUSA /IeJIA/INCh 32 CIUTAHBIE THHU.
Takue cUTyaluy Bce-TaKu OOJbIas peZKoCTh. [Ipyu HOpMaJbHOM 6ecKpH-
3UCHOM Pa3BUTHUU OOIIECTBA, €CIU MOBE3ET, TO K 50 rozaM MOXKHO CTaTh
KaKUM-HUOY/Ib Ha4aJIbHUKOM. [IJIs1 3TOTO HEOOXOAUMO MCIIPABHO TPYAUTbCA,
He 00JIeTh, He MPOTY/JIUBATh, UCIBITBIBATD PYTUE «IIPETECTH» MONOKEHUS
HaeMHOro paboTHHKA U 0CO3HABaTh, YTO Yepes r'o/l, ABa, IsTh K 8 (9) yrpa
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BBEAEHVE

Mpu/elb Ha paboTy u Bce OyZeT TOYHO Tak )Ke, KaK U TO/l, Ba, MATh JIeT
Hazaz. Tocka, 3HaeTe Ju.

Kcratn, camoe 60JIbIIoe KOJMIECTBO caMOyOuiicTB mpoucxogut B CIIIA,
flnonwuu, a B EBponie — B HopBeruu, B cTpaHe ¢ OAHUM U3 CaMbIX BBICOKHX
YPOBHEH XU3HU B Mupe. [Tosydaercs, 4To, eHCTBUTENbHO, He XJIe00M eu-
HBIM >KUB 4esioBeK. HayuyHo-TeXHU4YeCKH Tporpecc YyHUUTOXWI [yX POMaH-
TUKU U JIETKHE IeHbI'U. Bce 0ueBUHbBIE IIYTU X MTOJIyUYeHU y>Ke MCUepIaHbl
(34ecy He UMEIOTCS B BUAY KpUMUHAIbHBIE METO/bI, KOTOPBIEe MOTYT HaZ|0JITO
TIPUBECTH B UCIIPABUTENbHBIE YUPEXIeHNA).

YToOBI OTIIPABUTHCA Ha TIOUCKHU coKpoBuIl ®myHTa miu 30510Ta Koruaka,
He XBaTUT KapThl, KOTOPYIO HAUAYT y cTaporo mupara. Takue KapThl, eClIu
OHMU CyILIeCTBYIOT, JaBHO Pa30NUIMCh IO PyKaM. MWIIHOHepaMUu B OCHOB-
HOM celfyac CTaHOBATCSA PYKOBOAAIIME PAaOOTHUKY KPYITHBIX KOPITOPAIUii
(omATH 3Ke YacTo yKe B TaKOM BO3pacTe, KOrzla HU4ero, Kpome TpaKTHUPOB,
He MHTepecyeT, XOTs, KOHEYHO, XUMU ellle He cKa3aja CBOe Tocje/Hee
CJIOBO) WJIH JKe JIIOAU, CIyJaiiHO OKa3aBIIHeCs B I[eHTpe Hay4YHO-TeXHUYe-
CKOM PEBOJIIOIUY 1 [OCTATOYHO IIOHUMABIITHE B IPeMETE, YTOOBI IIPUHSATH
B 9TOI PEBOJIOIUY aKTUBHOE (U He Hecroyie3Hoe) yJacThe. Y30K KPYT 3TUX
JtoZlel, ¥ CTpAIIHO JajeKu OHU OT Hapo/a, a ellle CTPAIIHO TSXKeJl0 B 3TOT
KpYT momnacTb. [V Ha POCKOIIHbIe MAIIMHBI U JOPOTUE PeCTOPaHbl WU
nmpoeskas 1o Py6yieBCKOMY IIOCCe, KaXKETCSA, YTO IBEPh B 3TOT CUSIONAHN
MUD TAe-TO psAgoM. CTOUT TOJbKO BHUMATEThHO ITOMCKATh U 003aTETHhHO
Halzeus ee.

Ho He Bce Tak MpayHO. YOUB POMaHTUKY TIPUKIIOYEHUH, HAyYHO-TEXHU-
YeCKUH TIPOrpecc U PhIHOYHAS SKOHOMUKA IMOPOAWIN GUHAHCOBBIE PBIHKU.
34ech He HAJ0 JKAaTh roJlaMU MOBBIIIIEHUS TI0 CIyk0e, He HaZlo JIOMaTh
TOJIOBY HaJ, TeM, MEPCIIEKTUBHO JIU HaIlpaBjeHte, KOTOPHIM Thl 3aHUMA-
€ellbCsT WIK €ro HaZlo MEHATH? 3/IeCh Bce ropaszio mpoiiie. JInbo BBepx, 160
BHU3. Pe3y/IbTaT CTAHOBUTCS M3BECTEH B TeUueHHe OJIMKANIINX YacOB WIN
Jaxe MUHYT. CamMmoe TIIaBHOE, YTO Ha IeATeTbHOCTh GUHAHCOBBIX PIHKOB He
PacCIpOCTPAHSETC BIUSHUE «4eJ0BEUYeCKOTo GpaKkTopa». 34eCh HET UHTPUT,
HET NMPOUCKOB KOHKYPEHTOB, HUKTO He MOXXeT CABUHYTh PHIHOYHYIO IIeHY
Ha aKTUB, KOTOPBIH BB KYIIWIH, YTOOBI HAaBpeAUTH BaM. [lepesi ppIHKOM BCe
PaBHBI, OH He OKa3bIBaeT IIPUBWIETUN CTAPBIM U 3aCTYKEHHBIM YIaCTHU-
KaM, 3/leCh He IIOMOTYT BBICOKOIIOCTaBJI€HHbIE POJACTBEHHUKU U HET JIOTOJI-
HUTEIbHBIX NIperpaz sl HOBUYKOB WM NIpepacCyAKOB II0 IIOBOAY Bo3pacTa
TOPIYIOIIETro, HET JTUTENbHBIX OPTaHU3aI[MOHHBIX IEPHOZIOB, COIPOBOXKAA-
IoIUX Jt00yto paboTy, CBI3aHHYIO C MaTepUaIbHBIMU OOBEKTaMU. B OT/In-
YHe OT BCEX OCTAJbHBIX BUOB JEATENbHOCTH, I/le HEOOXOAMMO TTPUKJIAbI-
BaThb MTOCTOSHHBIE YCWINSA, AJI TOTO YTOOKI Jiejia IIJIU XOPOIIo, Ipu paboTe
¢ UHAHCOBBLIMU MHCTPYMEHTAMU, YeM JIYUIIle Y BaC UAYT Aejia, TEM MeHbIIe
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BBE/JEHVE

YCUIUH HaJl0 IPUKIaAbIBaTh. 3/1eCh BCE PEIAiOT TOJIBKO BaIllk CIIOCOOHOCTH
U Ballle Be3eHUe. bosbie Huyero.

JTO ofiHA U3 HEMHOTHUX JBEpei B TOT CUSAIONINI MUP, KOTOPYIO MOXKET
MOTIPO60OBaTh OTKPHITh KaKAbIH. He KaykjoMy OHa OTKpoeTcs, Ho 25% coBpe-
MEHHBIX MWUINAPAEePOB CKOJIOTWIN CBOU COCTOSTHUA UMEHHO Ha QpUHaH-
COBBIX PBIHKaX. XOTA TOPTOBJA Ha TAaKWX PhIHKaX, KaK IPaBUJIO, IPOXO-
[IUT B TUIIX KaOWHETOB, Tlepes SKpaHaMu MOHUTOPOB. DMOIIUH, KOTOPhIE
COIIPOBOXK/AIOT 3TOT MPOLECC, MOTYT CPaBHATHCA C OLIYLIEHUAMU OXOTHUKA
Ha KPOKOJWIOB (JIbBOB, TUTPOB U T.II.) WIN MOpeIUIaBaTes, YBUAEBIIETO
3€MJIIO [TOCJIE JJIUTEIBHOrO IUIaBaHuA. TONbKO, B OTJIMYKE OT OXOTHUKA WU
MOpeIUIaBaTesis, 3/[eCh BaC HUKOT/Ia He ChECT TUTP U BBI BCer/ia BRIGepeTech
Ha 6eper. Eci Takye TIepCreKTUBRI BaC MPUBJIEKAIOT, TO MOXKHO YUTATh 3Ty
KHUTY Jajblie.



YACTb NEPBAf

UCTOPUAA BOSHUKHOBEHWA
W 0COBEHHOCTW
@OYHKLUOHUPOBAHUA
PbIHKA FOREX



OCHOBHbIE 3TAIbl PA3BUTUA CUCTEMbI
.| MUPOBbIX BAJIOTHBIX OTHOLLEHUK

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

VcTopudeckast He06XOJUMOCTD TIOSBIEHUS ZieHerT Oblia 06yCcIoBIeHa pas-
BUTHEM PHIHOYHBIX OTHOIIeHUH. KaK TOMbKO OHU MOSBUINUCH B CAMBIX
MPUMUTHUBHBIX GOpPMax, cpasy ke BO3HUK BOIIPOC O CPeACTBAX U METO/IaX
OTUIAaThI TPUOOPETEHUS Pa3IMYHBIX TOBAPOB. DTOT BOMIPOC MOXKHO OBLIO
pemiath myTeM 6apTepHOro oOMeHa, HO ITPU PacCIIMPEeHUH MacIITaboB KO-
HOMMUYECKOU /IeSITeIbHOCTH TaKOe pellleHHe yKe He yCTPauBajIo ydacT-
HUKOB MTPOU3BOICTBEHHBIX OTHOIIIeHUH. HeobxoaAnM ObLT HEKUH YHUBED-
caJbHbIM SKBUBAJIEHT, B KOTOPOM MOYKHO OBLIO ObI OlIeHUBATD YyXKOH TPy
Y 3aTPaThl ¥ OAHOBPEMEHHO IIPOU3BOAUTH paCUeTHl 32 TOBaphl. J[pyrumu
CJI0BaMH, HEOOXOAUMBI ObUTH IeHbI'U. [lepBhIe IEHBI'H CYIECTBOBAJIH €Ille
B /IpeBHeM ErunTe B BH/e CleI[MaNTbHBIX HAAMMCEHN, CI€TAHHBIX HA KaM-
HaX. OHU ABIAIUCH CPEACTBOM OILIATHI U CPECTBOM U3MEPEHUS CTOH-
MocTH. [Tocsie TOro Kak 4esI0BeYeCTBOM ObLI IIPUAAH OCOOBIH CTATYC Apa-
TOlIeHHBIM MeTaJjulaM, IeHbI'Y CTaJl U3TOTaBANBAThCI U3 30JI0Ta U cepe-
6pa. C 2TOro MOMEHTa OHU MPUOOPENH ellle OJHY CBOIO COBPEMEHHYIO
bYHKI[UIO — OHM CTali CPeJCTBOM HaKOIUIeHus. Korza feHbru usro-
TaBJIMBAJUCh U3 JPArOleHHBIX METAJIOB, OHU CaMU TI0 cebe ABJISIIUCH
HOCHUTEIIMU CTOMMOCTH, ¥ 3TO U30aBJIsIO OT 6OIBIIOTO KOJTMYECTBA ITPO-
6y1eM, KOTOpBIe MOSABUINCH TI0O Mepe JalbHeHIero pa3BUuTUs MUPOBOI
sxoHOMUKH. C yBenndyeHreM 06beMOB MUPOBOI TOPTOBJHU CYIIECTBYIO-
I¥e 3aTackl [paroleHHbBIX META/IOB He MOIJIH 00eCIeuYnTh HeOOX0AUMBIi
06beM IeHeKHOM MacChl. DTO MIPUBEJIO K TIOSBIEHUIO I€HET, U3TOTOBIEH-
HBIX U3 MaJIOI[€HHbIX MaTepUaNoB — jKejie3a, MeJHO-HUKEIEeBbIX CIUIaBOB,
6ymaru. C 3TOro MOMeHTA IeHbI'Y TIEPECTANU OBITh HOCUTENAMU CTOUMO-
CTU ¥ TMIPEBPATUJINCh B TaK Ha3biBaeMble CyppOTaThl CTOUMOCTH. Paju
CIIpaBeAJMBOCTYA HEOOXOJUMO 3aMeTHUTD, UTO ZIEHbTW U3 Keje3a U Meau
XOZIWJIU ellle BMeCTe C 30JI0TBIMHU U cepeOpAHBIMU MOHETAMU, HO B CHIY
c1aboro TEXHUIECKOTO Pa3BUTHsA TeX ITOX UX TOAAeTKa Oblia 0BOJBHO
TPYAOEMKUM /IEIOM.
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[TepBbie OGymMa)kHbIe eHBTH MOABWINCH B KuTae. B XI B. H. 3. TaM HaXo-
JWINCh B OOpallleHUU TsDKeJble MOHETHI U3 JKejle3a W KYIIIbl TPUHUMAJIU
MX y HaceJleH!s Y B3aMeH BbIIaBaJIM PAaCIIMCKU. Yepe3 HeKOTOpoe BpeMA Ipa-
BUTEJIbCTBO 3aMPETHIO KYTIIaM TOJ00HYIO TPAKTUKY M CAMO CTaJIO BBIIABATh
TaKWe pacnucKu. Bckope oHU cTany ITOJTHOLIEHHBIMU J€HbIraMU Y IIOTy4YWIn
Ha3BaHUe GIU-TAHb — JIETAION[VE€ MOHETHI.

B EBporie mepBbie opUUaIbHO BHITYIIEHHbIE OyMaKHbIE IEHBI'Y MTOSIBU-
sick B CTOKrosbMcKkoM 6aHke B 1661 1. [IpaBga, OHU He IPHKUINCH, 8 OaHK
pasopuicA.

OdunmanpHas 1aTa MOSBIeHU OyMaKHBIX JeHer B Poccun — 9 ssHBaps
1769 1. C Tex Top | BILIOTH 10 peBotonuu 1917 1. cTopybieBble OaHKHOTHI
MMeTU U300parkeHre UMIepaTpuilbl EkaTepuHbl BTOpoit U B Hapoze Ha3bl-
BaJIUCh «KATAMU».

C MOMeHTa NOoABJIEHUA JeHer B BUZe CypporaToB CTOMMOCTU BO3HUK
BOITpoCc 0OMeHa BaJIIOT Pa3HbIX CTpaH. Tak BO3HUKJIO MOHSITHE OOMEHHOTO
Kypca, T.€. COOTHOIIEHHUA, II0Ka3bIBAIOIIEr0, CKOJILKO €ANHUIL] BaJIOTH Bl
HaXOAUTCA B efUHUIlE BATIOTHI B2. TIpy 3TOM MeXAYHApOJHOU BaTIOTHOMN
CUCTEMBI, KaK Habopa HEKUX MPaBWI U 3aKOHOB, PETYIUPYIOIUX B3aUMO-
OTHOIIIEHUS IIEHTPOB [IEHEXKHO SMUCCUU B MUPE, B Ha4YaJjIe TOXU OyMaK-
HBIX JIEHET He CYIeCTBOBAJIO. DTO MOPOXK/aI0 MHOTOUYUCIEHHbIE TPOOIEMBI.
BriepBrie K CICTeMHOMY pa3pelleHHI0 JaHHOT'0 BOIIPOCa YeJI0Be4eCTBO MPH-
CcTynuio B Havase XIX B.

1.1.2 3onortoii cTaHpapt

B 1821 r., mocyie oKOHYaHUA 3TI0XY HAIlOJEOHOBCKUX BOUH, bputaHnckas
“MIepus czenana GyHT CTepINHIOB CBOOOJHO KOHBEPTUPYEMBIM B 30JI0TO.
Bckope u CIIIA czenanu TO JKe caMoe ¢ ZiojutapoM. Takoi mmar zaBai 60b-
mye IpeuMyLIecTBa B BOIIpOcax TOPIOBJIM U IOBBIIIAJ JOBEpUe K HaI[HO-
HaJIbHOU KpeJUTHO-JeHeXXHO! crucTeMe. C 3TOro MOMEHTa B MEXAyHapOZ-
HBIX KPeZIUTHO-/IEHEKHBIX OTHOIIEHNAX Hayalach 3T0Xa, TOTyIUBIIAsA Ha3Ba-
HUe 30JI0TOTO CTaHZAapTa.

CyTb 30JI0TOT'O CTaHZAPTa COCTOSUIA B TOM, UTO CTPaHbl — Y4aCTHUIIB AaH-
HOU cHCTeEMbI GUKCUPOBAIU KYPC CBOEH HAITMOHAIBLHON BATIOTHI K 30JI0TY, UYTO
CHMMaJIO BOIpoc 06 OIlpe/ieJIeHNH Kypca BaliOT OTHOCUTENBHO JIPYT ZIpyTa.
I[Tpu aTOM CcTpaHb!l 6pasy Ha cebs1 0053aTeTbCTBO KOHBEPTUPOBATD B 30I0TO
1 06paTHO CBOIO BAIOTY 110 YCTAHOBJIEHHOMY Kypcy. TakuM ob6pasom, Teo-
peTHYEeCcKH KOJIMIECTBO JieHeT B 00palleHUH ZOIKHO ObLUIO OBITH IPUBSI3aHO
K pasMepaM 30JI0TOBAIIOTHBIX Pe3epPBOB CTpaHbl. OIATH K€ TeOpeTHYeCcKU
Takas CUcTeMa J0/DKHA ObUta GYHKIIMOHUPOBATh CIeAYIONUM 006pa3oM.
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B cTpaHe A, uMerolell HallMOHAJBHYIO BalIIOTy B1, pesko Bo3poc crpoc
Ha >XeHCKHe IUIAIBI U3 CTpaHbl b, nMerolell HallMOHANIbHYIO BaltoTy B2.
[Mokymareny NUIAN HAaYWHAIOT 0OMEHUBATh CBOIO BamoTy B1 Ha B2 u moky-
MaTh IUIATBL. DTO MPUBOAUT K YBEMUEHUIO IpeIoKeHUA BamoTsl B1 (Bce
cTpeMsATCsI OOMEeHSITh ee Ha B2) U mazieHHIo ee Kypca I10 OTHOIIIEHHUO K B2.
Kypc MOXKeT ymacTh Tak CHIbHO, YTO OYZIeT BHITOJHO He MEHATH BaIioTy Bl
Ha B2, a xynutk Ha BaimoTy B1 30/10TO*, mepeBe3TH B CTPAHY, IPOU3BOJS-
IIY¥O IIIAIBL, 1 0OMEHSTH 30JI0TO Ha BaIOTY B2, HEOOXOAUMYFO JJIs TOKYTIKH
STUX IS,

ITpugedem uucieHHbLI NpuUMep

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

Basttora B2 MeHseTcs Ha 30/10TO 110 GUKCHPOBAHHOMY KypCy:
2 eHUIIBI BaaroTH B2 3a 1 r 3o/10Ta.

Kypc B1/B2 paBeH 2, T. e. 3a efuHuly B1 zaT 2 eguHUIEI B2.
Crpoc Ha B2 BrIpoc 4 Kypc ctan paseH 1 eaununia Bl 3a 1 equnauny B2.

O6MeHATh BasmtoTy B1 Ha B2 /11 MOKYIIKY IUISATIOK MOXKHO I10 IAHHOMY KypCY,
T.e. Ha efuHULy B1 KynuTh eauHUIy B2

Wi

Ha oZHy B1 KynuTh 0AWH rpaMM 30JI0Ta.

1 rpaMM 30/10Ta 0OOMEHATDH Ha 2 eUHULIBI B2, 00MEHHBII KypC HAaIlMOHAJIBHBIX BAJIIOT
10 OTHOILIEHUIO K 30JI0TY 3apUKCUPOBaH U HE U3MEHUIICS.

MBI BUAVIM, 9TO B IIOCTIeZHEM BapraHTe 0OMeHa MBI IIOJIyIUM OoJIblile BagoT B2 1 mpu
buKCcupOBaHHOM Kypce HallUOHAJIbHON BaIIOTHI K 30JI0Ty YBEMUUTCA YHCIIO JKeIAI0MNX
npogaTh BamoTy Bl u Kynuth BamoTy B2.

Eciu 5TOT mportiecc 6yeT MPoAoIKaThCs OJT0, TO 30JI0TOBATIOTHBIE PE3EPBBI
CTpaHBI A 3aKOHYATCS U CIIPOC Ha NIUTATIKY YVIIaZIeT, a B cTpaHe b obpasyerca
M30BITOK 30J/I0Ta U B CWJIY MTOKYIIOK IUIATIOK 33 HAIIMOHAJIbHYIO BATIOTy —

* CrpaHa B3sIa Ha ce6s 06513aTenbCTBO 0OMEHNBATh CBOIO BATIOTY Ha 30JI0TO 1O (pUKCUPOBAH-
HOMYy Kypcy. Takum o6pa3om, 3010Ta MOXKHO KyIIUTh MHOTO. Ero 1ieHa B Bamore B1 ocranach
IpekHel, a BayoThl B2 Mailo, Tak Kak oHa IoZlopoxaia, ee Kypc Bepoc. — [Ipum. asm.

16



11 OCHOBHbIE 3Tanbl Pa3BUTMA CUCTEMBI MUDOBBIX BANIOTHBIX OTHOWEHMUiA

JeHEeXHOM MacChl. VI36BITOK JIeHEXKHOM MacChl TIPUBEIET K TIOBBINIEHUTO 3aP-
IJ1aT U MOKYIATeNbCKOT'O CIIPOCa, B TOM YMCJIe M Ha UMIIOPT, YTO MOJIOKUT
HavaJio mpolfeccy o6MeHa BaltoThl B2 Ha BaIIOTHI IPYTUX CTPaH /I 3aKyIIOK
umnopra. Ecau pyKoBoZCTBO cTpaHbI A MPOABUT PaCTOPOITHOCTh U CO3JaCT
MPOAYKT, KOTOPBIHM Oy/IE€T MOIb30BaThCS CIIPOCOM B cTpaHe b (Hampumep,
’KeHCKUe TepYaTKU, TaK KaK JIUJEPCTBO B MMPOMU3BO/CTBE KEHCKUX IIIATIOK
MBI y3Ke oTfanu crpaHe b), To »kuTtenu cTpaHbl b HAYHYT IOKyNaTh IepYaTKU
B CTpaHe A ¥ TIOBTOPHUTCS IIPOIIECC, OMTMCAHHBIN BHIIIIE, TOJBKO HA0OOPOT.

Temeps yxe cTpaHa b pacTpaTUT CBOU 30I0TOBATIOTHBIE Pe3ePBHI Ha Iep-
yaTky. CxeMa, oIrcaHHasd BhIIlle, eCTh He YTO MHOe, KaK IlepBoe IIposABJe-
HUe njel MoOHeTapu3Ma, OCHOBa KOTOPOT'0 — >KeCTKas CBA3b KOJTMYECTBa
JleHeT B 0OpallieHu ! ¢ BETUYUHOM 30JI0TOBATIOTHBIX PE3€PBOB. MOXKET OBITH,
yuTaTeNb 06paTWI BHUMaHUE, YTO CXeMa TIOBeJIeHUA PYKOBOJCTBA CTPAHbI A
B IIEPBOM YaCTH MIPUMeEPA OUYe€Hb CHIbHO HATIOMUHAET MOBeZieHEe ahpUKaH-
CKUX IIapel WM aMepUKaHCKUX UH/el1eB a1oxu Komym6ba, o6MeHUBaBIINX
Ha I[BETHBIE TPSATIOYKU U CTEKJITHHBIE OYCHI 30JI0TO U IparolileHHbIe KAMHU.

Kpome Toro, BEI3BIBAET OOJBIIIOE COMHEHUE, UTO CTPAHA, IIPOEBIIIasi CBOM
30JI0TOH 3amac, CMOXXeT HaTH UCTOYHUKYU MHBECTULIUM /I IPOU3BO/CTBA
KOHKYPEHTOCIIOCOOHOH mpoayKiuu. Kak BcsiKas yMO3pUTENbHAS TEOPHUS,
MOHEeTapu3M UMeeT OueHb OTpaHUYeHHble paMKU puMeHeHuA. Hu ogHa
CTpaHa He MO3BOJIUT cebe BBHITONHATh 00513aTEThCTBA TI0 MEXAYHAPOJHBIM
CoIVIalIeHUAM, eCJIU 3TO IPUBE/ET K UCTOIEHUIO Pe3ePBOB U Kpaxy. YUHCTOH
Yepywib* B CBOE BPeM:A cKa3asl, YTO Pa/iy JaXKe CaMbIX ITPEKPACHBIX U CITpa-
BEJINBBIX Ul 51 He TIO3BOJIIO KEPTBOBATh O1aromnoyyreM CBOEro Hapoza.

Tak CJTyqrIoch U C 30JI0THIM CTaHZapTOM. Kak TOJIbKO BBITIOJTHEHUA 005-
3aTebCTB 10 OOMEHY Hal[MOHAJIbHOHN BaJFOTHI HA 30JI0TO IPUBOMIIH K Upe3-
MEepHOMY MCTOIIIEHUIO Pe3epPBOB, TO NMPAaBUTENbCTBA COOTBETCTBYIOIIUX
CTpaH NMpeKpalIalIy BEHITIOTHEHUE TUX 0043aTebCTB U Pa3pakajics KpU3UC
3o0710TOTO cTaHAapTa. Cripoc Ha aTpUOYTHI JKEHCKOM O/IEXK/IbI, KOHEYHO, He
MOT TIPUBECTU K MAaCCOBOMY COPOCY HaIlMOHAJBHOHN BAaTIOTHI, HO BHYTPEH-
HUe TIPO6JIEMbI, BOMHBI, PEBOJIIOIUY U T. II. BIIOJIHE MOTJIM 3TO c/leyiaTh. Tak,
CIITA cpasy oTka3aaruch OOMEHUBATh Z0JUIap Ha 30JI0TO C Ha4aJOM BOWHBI
CeBepa mmpotuB HOra B 1861-1865 rT.

HecMmoTps Ha KpU3HCHI, YaCTO COTpsACABIINE CUCTEMY 30JI0TOTO CTaH-
JlapTa, OH MPOCYIIeCTBOBaI /10 [IepBOii MUPOBOM BOHHBI U CITOCOOCTBOBA
MMOHUMAHUIO TIPOIIECCOB, MMPOUCXOAANINX B MUPOBOU KPEeJUTHO-IeHEXKHOMN
CUCTEMeE, Y CTAHOBJIEHUIO HOBBIX (OPM €€ OpraHU3aIliu.

HecoMHEHHBIMY TUTFOCAMHM 30JI0TOTO CTaHJApTa OBLIUA €r0 CTaOUIU3U-
pylolliee BIUSHIE Ha OOMEHHbBIE KyPCHI U SICHBIE TIPABUJIa, II0 KOTOPHIM OHU

* Cap Yuncron Jleonapz CrieHcep-Yepunyib — GPUTAHCKU TOCYAapCTBEHHBIHA U OJTUTUIECKUN
JiedTesb, IpeMbep-MUHUCTP Besmkobpurtannu B 1940-1945 u 1951-1955 rr.
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paccuuThBanuch. CTabWIn3anys KypcoB OCyIIeCTBIsIach Oarogaps Bo3-
ZIe¥ICTBUIO TPaHCHALIOHATIbHBIX IIOTOKOB 30JI10Ta. DTU ITIOTOKU BHI3BIBAJIUCh
MPUYMHAMU, OITMCAHHBIMU B IIPUMepE PO KeHCKHe IUIATKH.

OTpuuaTesbHBIMU CTOPOHAMU OBLIM BCe-TaKW OCTaBLIAACH, XOTh U He
TaKas )KecTKas, IPUBA3Ka JeHEeKHOM Macchl K 30JI0TOMY 3a11acy, 4To Tpebo-
BaJIO pa3pabOoTKU BCe HOBBIX MECTOPOK/EHHI 3TOr0 MeTajlIa, 1 HEBO3MOXK-
HOCTB TIPOBeZIeHNA He3aBUCUMOM KpeJUTHO-AeHe)XHOU MOJUTUKH, HallpaB-
JIEHHOU Ha pellleHHe BHYTPEHHUX IpobyeM (HanpuMep, CaMOCTOATeIbHAs
JeHe)XHAsI SMUCCHSA I CPOYHOTO GUHAHCUPOBAHUSA KaKUX-THOO0 HEOTIIOK-
HBIX NTPpOeKToB). KpoMe TOTro, U3 BBEILIIEU3IOKEHHOT'O BUHO, YTO Ji000e
o0besVHEHNE KPeJUTHO-AeHEeXXHBIX CHCTEeM Pa3HBbIX CTPaH, IIyCTh Ja)Ke
Ha ypOBHE 30JI0TOr'0 CTaHJAPTa, BO3MOKHO TOJIBKO /IS CTPaH C IPUMEPHO
OJVHAKOBBIM YPOBHEM pPa3BUTHA. B IPOTUBHOM cilyyae peanausyeTca cxema
WH/eHIIeB ¥ KOJIOHU3aTOPOB, TaK KaK KpOMe HEBO30OHOBIISIEMBIX 3aI1acOB
30JI0Ta, MH/EHCKasA SJKOHOMUKA He MOIVIa HUYero IPpeJJIoKUTh boJiee pa3Bu-
TBIM HCITaHCKUM IokopuresnaMm HoBoro CBeTa, a HeBO30OHOBIIIEMBIE 3aI1aChl
MMeIOT HEXOPOIIYI0 0COOEHHOCTh KOHYAaThCA. B MTOre nponsonuio ooHuIa-
HUe UHZIeHIleB U Bce UX 30JI0TO 0Ka3aJIoCh y UCIIaHIIEB.

Takum 06pa3oM ciefyeT HOHUMATh, YTO c1abas 5KOHOMUKA He MOXKeT
CyIllecTBOBATh 110 OZIMHAKOBBIM IIpaBUIaM C CHUJIBHOU 5KOHOMUKOU. CUib-
Hasi IPOCTO TIOIVIOTUT CJ1a0yI0, U CJTH CTPaHa Co c1ab0H SKOHOMUKOU 3aMH-
TepecoBaHa B COXPaHEHUU CAMOMIEHTUYHOCTH, TO Hen30e)XHbI HeKre orpa-
HUYEHUS B KPEJUTHO-IEHEXKHOU U TOPTOBOY cdhepax (BICOKHE UMITOPTHHIE
MOLUIMHBI, UMIIOPTHBIE KBOTHL, OTPaHUYEHU Ha BHIBO3 KallUTaaa U T. J.).

B0306HOBUTH QYHKIIMOHUPOBAHUE 30JI0TOTO CTaHZapTa nocie [lep-
BOU MHPOBOI BOMHBI He yZalI0Ch U 10 BTOpoii MUPOBOI BOMHEI BallOTHAA
CUCTeMa CyllecTBOBasa B BU/ie IBYCTOPOHHUX COIIAllleHUI MeXX/y pasiand-
HBIMU cTpaHamu. TyT nogocnena Bropas MupoBas BoliHa, a [ocjie ee OKOHYa-
HUS HAaCTaJIo BpeMs HCII0/Ib30BaTh IPYTHe OCHOBEI, ObecreynBaromye GyHK-
[[MOHMPOBaHNe MUPOBOY CUCTEMBI BaTIOTHBIX OTHOIIEHUH.

1.1.3 bpetToH-Byac

B 1944 r. npezcTaBUTENIN OCHOBHBIX YYaCTHUKOB MUPOBOU TOPTOBIN BCTPETH-
JIUCh B MecTeuke bpeTToH-Byzc, mrat Heto-I'ammimmp, CIIIA, 4To6bBI coriaco-
BaTh Oyylllee YCTPOMCTBO MUPOBOH GUHAHCOBOM crcTeMbl. Ha 2To# BCTpeyue
OBUTY TIPUHSATHI PEIIEHNS O HOBOM OPTaHU3alMK CUCTEMBI MUPOBBIX BAJFOT-
HBIX OTHOIIIEHUH, TToTyanBIle Ha3BaHue bpeTToH-Byackoii, u cozganuu Mex-
ayHapozaHoro BaioTHoro ¢poxga (International Monetary Fund, IMF, MB®).
Jli cTaGWIM3aliiy BaJIOTHBIX KypCOB M OJJHOBPEMEHHO pEelIeHUs 3aJauu
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o ocy1abIeHUIo KOHTPOJISA 3a BaIOTHBIMU KypcaMu co3ziaBasics MexayHa-
POZIHBIN BaMOTHBIN GOH/, a 11 GUHAHCUPOBAHUS PEKOHCTPYKIIUK SKOHO-
MUKH — MeXXAyHapoAHbIN 6aHK pEKOHCTPYKIINY U pa3BuTis (International
Bank for Reconstruction and Development, IBRD, MBPP). K HacTosmieMy
MOMEHTY OH MpeBpaTtuics B ['pyriry BcemupHoro 6aHka, COCTOSIIYIO U3 TISITH
OpraHu3allnii, TECHO B3aUMO/IEHCTBYIOIINX MEXK/Y COOOM.

CocTaB I'pyIIIbL:

1. MBPP — KOMMepYeCcKOe KpeJUTOBaHE IPOEKTOB B OeIHENIITNX, HO Kpe-
[IUTOCIIOCOOHBIX CTPAHAX, KOHCY/IbTAlIMOHHBIE U AHATUTUYECKUE YCITYTH.
Ynenamu MEBPP sBnstotca 184 crpaubl (Ha 2006 1.), mtab-kBapTupa
B I. BammuHrroHe.

2. MexzayHapogHas acconpanus pa3sutusa (MAP, International Deve-
lopment Association, IDA) — BbIZIauya KPEAUTOB IO HYJIEBOM MPOIIEHT
OesHEHUIINM CTpaHaM MHUpa.

3. Mexayuapoanasa ¢uHaHcoBas kopnopamusa (M®K, International
Finance Corporation, IFC) — opranusyet GuHaHCUPOBaHUE IIPOEK-
TOB B YaCTHOM CEKTOpEe Pa3BUBAIOIIUXCA CTPAH, YI4aCTBYET B ZI0JIEBOM
Y KBa3u/|0JieBOM (pUHAHCUPOBAHUU, MPEOCTABISIET KOHCYIbTAIIMOH-
Hble yeryry. Yienamu MOK asmsrores 178 rocyzapers (2006 r.), urrab-
KBapTHUpa B I'. BalltuHrTOHE.

4. MHOrocTOpoHHee areHTCTBO II0 FapaHTHPOBAHUIO WHBECTUIIUH
(MUTA, Multilateral Investment Guarantee Agency, MIGA) — cTpa-
XOBaHME HEKOMMEPYECKUX U TIOJTUTUYECKUX PUCKOB HHBECTOPOB, TIEpe-
TOBOPHI MEX/Ty UHBECTOPAaMHU U MIPABUTEIbCTBAMH, KOHCYTbTAI[MOHHEIE
YCJIYTH TIO TIPUBJIEYEHUI0 MHBECTULINH, MHGOPMAIIMOHHOE ObecTieueHre
WHBECTUIIMOHHBIX TPOTPAMM.

5. MexAyHapoAHBIN LEHTpP MO0 yperyJIupoBaHNI0 NHBECTUIIMOHHBIX
criopoB (MIIYUC, International Centre for Settlement of Investment
Disputes, ICSID) — oMoIib B KOHPIUKTAX MEXIY 3apyOEKHBIMU MHBE-
CTOpaMU ¥ MpaBUTENbCTBaMU. PopMaIbHO He3aBUCHUMAs MEXKIyHAPO/-
Has opraHusalud, HO ee WiIeHH — rocyzapcrsa — 4wieHsl MBPP.

CrenyeT o6paTUTh BHUMaHUeE, YTO COBelllaHKe, B KOTOPOM IIPUHUMAIU
ydacTue IpeAcTaBUTeNn 44 cTpaH MUpa, MIPOXOAWIIO CIIyCTA MecAlL Iocje
OTKpBITUA BTOporo ¢ppoHTa B EBporie, KpacHas Apmus TONBKO IOAXOAMIA
K rpaHuliaM ['epMaHuu U fAake IPUMepHBIN CPOK OKOHYaHUA BTopoii Mupo-
BOU BOMHBI B 9TOT MOMEHT Ha3BaTh OBLIO ellle CJIOXKHO. Takas CIemHoCTh
6bLTa 00YCIIOBJIEHA TEM, UTO BeJylnre eBponelickue ctpadsl u CIIIA xoTenu
n3bexxaTh OUIMOOK, KOTOpble OBLIN cZielaHbl IIocae OKOHYaHuA [lepBoi
MHPOBO¥ BOMHBI U B pe3ysbTaTe KOTOPBIX CTal BO3MOKeH npuxoz I'ut-
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Jepa k BiacTu. Ha HenmpaBUJIbHYIO OpTraHU3allUI0 eBPOIIeNCKUX OTHOIIe-
Hu nocye IlepBoii MUPOBOU BOMHEBI yKa3blBas ellje 04YeHb U3BECTHBIN
a"mmMickuii skoHomucT xxoH Ketirc (John Maynard Keynes). OH sBsjics
B 1919 r. npeacTaBuTesneM bpuraHckoil uMnepuu B BeiciieM skoHOMUYe-
CKOM COBeTe — OpraHe, pa3paboTaBIiieM IIpOorpaMMy pernapanuii, KOTopsle
6BUTH HaJIOXKEeHBI Ha ['epMaHUIO.

B 3Hak mpoTecTa IpOTUB 3TOU IIporpaMMbl KeliHC ITOKMHYJ CBOM ITOCT
Y Halycas KHUTY, B KOTOPOU OOBSCHUI, IOYEMY OH 3TO cZesnan. OH 3asaBuUII,
YTO penapanuy — 3TO OMKOKA, YTO MOOeJUTEeNAM HaJZl0 3aHUMAThCS Opra-
Hu3anuel u crabunusanueii LlenTpanbHOM EBpoIBI, KOTOpPas B TOT MOMEHT
HaxXoAWIachk B Xaoce Iocje pacrnaza ABCTpo-BeHrpuu, a He penapanuaMu,
TaK KaK BCe 3TO B COBOKYITHOCTH OyZIeT TOJIbKO aKTUBU3MPOBATh SKCTPEMHUCT-
ckue cuibl. KeliHca He mocIymany.

COI03HUKMU IOMBITANINCH 3a cueT ['epMaHny KOMIIEHCUPOBaTh CBOU IIOTEPU
B [lepBO¥i MUPOBOM BOIiHe. B IpUHIIHITE LIeJIbI0 BOMHBI JIs1 AHIVIMU OBLIO
ycTpaHeHUe ['epMaHuy KaK OCHOBHOT'O 3KOHOMUYECKOT'0 IIPOTUBHUKA U XKeJla-
TeJbHO HaBcerza. Tol ke Leu JOMKHBI ObUIN CIY)KUTh U perapanuy —
OBITH IIOCTOSTHHBIMY F'MPSMY Ha HOTax HEMeILIKOH SKOHOMUKH. B pesyibrare
BBIIUIAT I10 perapanuaM ['epmanus 6pu1a pa3opeHa, ¥ Kypc Zojuiapa NpoTUB
HEMEIIKOU MapKU, KOTOPBIH B KOHIIE BOMHBI ObLT paBeH 14 MapKaM 3a ZoJutap,
K 20 HOs10ps1 1923 1. cTan paBeH 14 TpIH MapoK 3a Aosutap. Takas TUITepUH-
dbuAnua npuBesa K OOHUINAHNIO Hace/leHUs, pe3usieHT Pefixcbanka (Llen-
TpasbHOTO OaHKa ['epMaHCKOM MMIIEpUN) yMep OT CepedYHOro IPUCTYIIa,
Ha 1ocT 3actynw Slimap [laxT, BiocsescTBUY IMIaBHBIN GUHAHCUCT (alIucT-
cKoii T'epmaHuu. B HOSIOpe e CITyIUIC «IIUBHOM MyTY», U ['uTiep cran Gury-
PO¥ HAIIMOHAJIBHOTO MacIITaba, yMesno CIeKyIupys Ha TsKeIedeM MoJio-
>KeHUU CTPaHbl, BbI3BaHHOM BBIITOJIHEHHEM YCJIOBUN BepcaibcKoro oroBopa
1919 r., yacThIO KOTOPOTO OBUTH M YCJIOBUS peraparum.

CripaBeZIIMBOCTH pajy ciaefyeT 3aMeTUTh, 4To [IlaxT He ObLI CTOPOH-
HUKOM HaIlMOHAJ-COLMANIN3Ma, HO OBUT MaTPUOTOM ['epMaHUU U CYUTAJ,
4TO ObemmanHoe ['MTIepOM BO3POXK/AE€HNE BETUYUA CTPAHBI — 0e3yCIoB-
Hoe 6J1aro, paZiyi KOTOPOTO MOXKHO TepIleTh HAI[MCTOB Y BiacTu. [Ipu sTom
[TaxT 6bU1 TpoTUBHUKOM BOHHEI ¢ CCCP u faxxe B 1942 1. Hanpaswt ['uT-
Jlepy IIMCbMO, B KOTOPOM YKa3bIBaJl Ha HEU30eKHOCTh TOpaKeHU B BOHHe
¥ Ha HeoOXOANMOCTb IIPOBEZIeHN MUPHBIX ITeperoBopoB ¢ Poccreii. 3a 3To
JIUTIVJICS CBOUX TIOCTOB U € UIOHA 1944 I. ipeObIBa B KOHIIEHTPAITMOHHBIX
narepsx (PaBeHcopiok, Prnoccenbiopr, Jlaxay). C 1945 mo 1948 r. mpogosmkan
CBOM TIOpEMHbIe YHUBEPCUTETHI IPYMEPHO B TeX XKe MeCTax, HO yxKe [0/ HaJ-
30pOM TIPE/CTaBUTENEN CTPaH-TI00eUTETHHUII.

[ToHnMas KaTacTpodryecKre pesyIbTaThl CBOel eBpoIelCKO Iou-
TUKHU B iepuog 1919-1939 rr., Benrukobpuranus u CIIA pemniy co3aath
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MO/iesib TTOCJIEBOEHHOTI'0 MUPa, KOTOPas MO3BOJUT KOHTPOJIHUPOBATh CUTYa-
1uio B EBpolie ¥ yHUYTOXKUT MTOYBY JJIs1 pocTa dKcTpeMusma. [ToaTomy mepo-
TIPUATUS TI0 OPTaHU3AIINYM TaKOW MOZeNTd PEITIN He OTKJIaIbIBaTh.

['maBHOM MAeel, MOMOKEHHONW B OCHOBY ITOCJIEBOEHHOI'0 YCTPOUCTBA
MuUpa, 6buIa uzes cBo6oAHOM Toprosnu. [eHpu MopreHTay, MUHUCTP GUHAH-
coB CIIIA B 1934-1945 rr., cuutan (1, CKopee BCero, ClipaBe/iuBO), YTO
06e MUpOBBIE BOWHBI, COOCTBEHHO, U OBUIM CJIeICTBUEM BOWH TOPTOBBIX.
[ToaToOMy TIOC/IEBOEHHBIM MUP HEOOXOANMO OBIIIO YCTPOUTH TaK, YTOOBI TOP-
TOBJISI MOTJIa CBOOOZHO PaCIIMPATHCS, YTOOBI YIILIU B MPOIIIOE TOPTOBhIE
BOHBI, 3aTIpeTUTEIbHbIE MTOILINHBI U IpyTHe OTpaHuYeH .

Kpowme Toro, Takuie IpUHIIUIIB, TTOJOKEHHbIE B YCTPOMCTBO TIOCTIEBOEH-
HOT'0O MMpa, HaZlO/IT'O 3aKPeIUIs/IU UCKIoUUTeIbHOe nonoxeHue CIIIA, Tak
KaK U3 BCeX KPYIHEMUIINX MUPOBBIX 9KOHOMUK TOJIBKO JJIs1 aMepUKaHCKOMN
Bropas MyupoBasi BoifHa ObLia MO3UTUBHBIM pakTopoM. OcTaIbHbIE HA TOT
MOMEHT JIeXKau B PyUHax.

B 1947 r. 5Tu uzaeu peajanusoBaInCh B IOANKNCAHUN MexXyHapOoaHOT'O
comnamienus o Tapudax u Toprosie (General Agreement Tariff and Trade,
GATT), commacHO KOTOPOMY CTPaHBI-yYaCTHUKU COTJIAIIATUCH COOMIOATh
DS TIPaBWJI MUPOBOM TOPTOBJIU U He MBITaThCsI BBOAUTD /IJISI IFOOOTO yYacT-
HUKA COIANIEHUH TOPTOBHIH CTATYC, OTIMYHBIN OT OOIENPUHATOr0. IHBIMU
CJIOBaMU, He BECTU TOPTOBbIe BOWHBI 1 He MBITAThCS 3alIUIIATh CBOU PIHKU
METOZlaMHU, BBIXOZAANIMMU 32 paMKU 3apaHee COTJIacOBaHHBIX. B Tom ke
COIVIAlIeHWH YIaCTHUKU Opajiu 06s13aTebCTBA HAIPABUTh YCHINUA Ha CHU-
’KeHHe U B MIEPCIEKTUBE Ha MTOJTHOE YCTPaHEeHWe KOHTPOJIA 32 IepeMelre-
HMEM KaluTaJoB U U3MeHeHUAMHU BaTIOTHBIX KyPCOB.

OcHOBHBIE TPUHIIUTIEL BpeTToH-ByZCKUX coriamieHnH:

1. B BamuHrroHe obpazoBaH MexAyHapOAHBIN BaTIOTHBIN (GOHJ, Ieb
KOTOPOT'0 — JJaBaTh 3aliMbl CTPaHaM, YbU BaJIIOTHI UCIIBITHIBAIOT TPYAHO-
CTU. 3aiMBbI JAIOTCSA He aBTOMAaTUYECKH, a TOJIbKO IIPU YCJIOBUHU IIPOBe/e-
HUS CTPAHOM TOU 5 KOHOMUYECKOU OJUTHUKH, KOTOPasi yCTpauBaeT GOHI.

2. AMepUKaHCKUH Zosnap U Ae-pakto OpuTaHckuii GyHT — pe3epBHBIE
BaJIIOTHL. CTpaHbI MOTYT Zlep>KaTh B HUX CBOY 30JI0TOBAJIIOTHBIE Pe3ePBHI.

3. Ctpanbl — wieHb GOHZA GUKCUPYIOT KYPCHl CBOUX BaJIOT K 0JLIAPY
(mapuTeTHBIA Kypc), U KojnebaHUs KypCOB Ha MHUPOBBIX PBIHKaX He
JOJDKHBI IIPEBBIIAaTh 1% OT mapuTeTa B Ty WM ApYyryto cropony. CIIA
MPUHUMAIOT 063aTeNbCTBO MOKYIaTh U POAaBaTh 30JI0TO IEHTPab-
HBIM OaHKaM CTpaH — 4ieHOB ¢oHza 10 IjeHe $35 3a TPOHCKYIO YHIIUIO
(31,1035...1).

4. CTpaHBbI-y4aCTHUKU MOTYT MEHAThb ITapUTETHbIE KypPChl CBOMX BaJIOT
TOJIBKO TI0C/IEe 0ZI00peHus GoHIA U TOBKO B ClIydae CUIbHON pazbaiaH-
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CUPOBAHHOCTHU TUTATEXKHOTO OasaHca. [IoHATHe pa3basaHCUPOBAaHHOCTH
He OBLIO TOYHO OIIpeZieJIEHO, HO OBLIO MPOSIBJIEHO TIOHUMAaHUE TOTO, YTO
W3MeHeHMe TapUTEeTHOr'o Kypca He JO/KHO TPUMEHATHCA JJIA pellleHUA
JIOKQJIbHBIX ITPO0JIEM B 9KOHOMHUKE.

5. Tlocie mTepexoAHOTO TIEpHO/a MTOCJEBOEHHON ajalTalliy BaIOThI CTPaH-
YYaCTHUKOB JIOJDKHBI CTaTh CBOOOZHO KOHBEPTUPYEMBIMHU, T. €. YACT-
HBIM JIMIIaM UX MOXKHO OyZIeT cBO60OHO 0OMEHUBATh Ha JPyTHe BaTIOTHI.
i ToAiepXKaHUsA MAaPUTETHBIX KYPCOB LIEHTPabHble OAHKU CTpaH-
Y4aCTHUKOB O/DKHBI UMETh JI0JUIapOBbIE Pe3ePBHI /I IPOBeeHNA UHTEP-
BEHIIUH, eCJIM KypC HAaYHET MPUOIMKAThCA K TPaHUIlE CBOUX U3MEHEHUH.

6. CrpaHbl — wieHbl GOH/A JOIKHBI BHECTU CPeCTBA ST GYHKITMOHUPO-
BaHuA poHza. KBOTH pa3imnyaroTcs 1o cTpaHaM, HO 4eM 6oJibliie KBOTa
y CTpaHBbI, TeM OOJIbIIIE TOJIOCOB OHA UMEET IPU TOJTOCOBAHUH TI0 TPUHS-
TUIO BaXKHBIX pellleHUY. KBoTa cTpaHbl 0MKHA BHOCUTHCS A0IIMU 25%
B BHZIe 30JI0Ta U 75% B BUZle HAllMOHA/IbHOM Ba/IOTHI.

Cnenyetr o6paTUTh BHUMaHUe, YTO GUKCAIINS LIEHBI HA 30JI0TO U BAaJIOT-
HBIX KYPCOB pacIpoCTpaHsaIach TOJbKO Ha OMepaIuu IeHTPaJbHBIX 6aH-
KOB. PBIHOYHBIE IIEHBI U KYPChI MOTVIN OBITh ApyruMu. Takum obpazom, At
BBITIOJTHEHUS CBOUX 003aTeNbCTB 10 onepanuaM ¢ 3010ToM CIITA 1omKHEL
OBUTM MMeTh OOJIBIION 3amac 3TOro MeTauia. TeopeTHyecKy MOTJIa CJIO-
JKUTBCS CUTYallVs, KOT/Ia phIHOYHAA TleHa ITpeBbIInaa Obl mapuTeTHY0 B $35
3a YHIIMIO, U TOT/Ia GaHKW MOTJIY MOKYTaTh 30710T0 y CIIIA 1o mapuTeTy 1 mpo-
ZlaBaTh MO PHIHOYHOM IIeHe. DTO yCI0BUE OBUTO COOIIOZIEHO — MOC/IE BOMHBI
CIIIA o6nagany 60% MUPOBEIX 3aI1aCOB 30JI0Ta, YTO [T03BOJISIO UM 6e3 oco-
OBIX IpO6JIEM YTIPABJIATH LIEHOH Ha AparolleHHBIN MeTall, T. €. paKTUIeCKU
($UKCHPOBATH €€ Ha BHENTHUX PHIHKAX ITyTEM ITOKYIIOK W ITPOAAK.

Heobxozmmo 3ameTuTh, YT0 BHyTpU CIIIA 6BLTO0 60JIBIIIOE COIPOTUBIEHUE
BXOXKZeHU1o cTpaHbl B MB® u noBeieHuo poau CIIIA B MUPOBBIX Jeax.
Eille ObUTH CUIBHBI UJIEW U30JAIIMOHN3MA. TONTbKO HAa4aio XOJ0HOM BOWHEI
U CTpax IlepeZ, paclpoCcTpaHeHUEM COBETCKOrO BIUAHMA B EBpole cmoriu
BBI3BaTh U3MEHEHUs B aMepPHUKaHCKOM O0IIeCTBEHHOM MHEHUH.

B3saB Ha cebs o6s3aHHOCTD 110 yyactuio B MB®, CIIIA fo/mKHEI ObUTH
peuuTh mpobeMy BaJTIOTHBIX Pe3ePBOB /JIsl CTPaH-yYacTHUKOB. EBporma
ObLTa paspyllleHa BOMHOL, i COOCTBEHHBIX PE3€PBOB y Hee ObUIO OUYeHb MaJIo.
Jlnst aToro 6B pazpaboTaH 1wiaH Mapiaiia o OKa3aHUIo MOMOIIU €BPO-
MeiicKkuM cTpaHaM, KOTOPHIU 10 cBOel BesinurHe cocTaBuI 4% BBIT EBporist
U fan eBpoleiickuM crpaHaM 40% UX BaJTIOTHBIX pe3epBoB. KpoMme Toro,
CIIA noo1psiy 9KCIIOPT TOBAPOB U3 EBPOIILI C LIe/IbI0 UCII0/Ib30BAHUA 3apa-
60TaHHBIX ZIOJIAPOB B 30JI0TOBATIOTHBIX pe3epBax CTpaH — wieHoB MB®.
B pesynbraTe ¢ 1949 no 1959 r. pa3mep [0/UIapOBBIX TACCUBOB BhIpoc ¢ $3,1
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