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ITAIIBI CTAHOBJIEHHUA U PA3BBUTHA IVIATEXKHBIX CUCTEM HA
MHWPOBOM JEHEXKHOM PBIHKE

The article describes genesis of currency and monetary unions in the world in rela-
tion to their foundations and failures. Some acting unions are analyzed in the article, and
some recommendations are given to their future development. The article also highlights
possibilities and ways for establishing of other monetary unions oncoming in the world.

Cosnannoe EBpasmiickoe 3KOHOMHYECKOE COOOLIECTBO HE SIBISIETCS] HEKMM IIPUHLMIIN-
ayibHO HOBBIM oObenuHenneM. C 1 siHBaps 1999 ropa Hayan QpyHKUMOHUPOBATh DKOHOMUYE-
ckuit n BamoTHbIH co103 ctpaH EC. Panee Takue rocynapcrsa kak CCCP n CIA mnmenn on-
penenéHHbIA YCIIEMIHbIA ONBIT NOCTPOEHUSE BAMIOTHBIX COK30B C UCHOJIb30BAHHWEM €IUHOMN
BAJIIOTHI HA OMPOMHBIX IO IIOIAAM TEPPUTOPUSAX, C pPaHee Pa3ACNEHHbIMU TTOJUTHYECKHMH,
3KOHOMHYECKHMH U coLManbHbIMU oOpasoBanusamu. Hatipumep, nsa 6anka COB npu npose-
IOE€HUM KPEeOUTHO—AEHEeXHOH nonutuky crpaH COB 6asupoBanuch Ha KpeRUTHO—IEHEXHOMH
cucreme CCCP, ot ycToiuMBOCTH KOTOpO# ObuIH nonHoCcThiO 3aBucuMbl. B CHIA koncTuTy-
L1 HE NPEAnonaraeT HaJIM4UA UEHTPaJIbHOro DaHka, XOTA HMEJIUCh HEKOTOPbIE OTCTYILIEHUS
B 3KOHOMHYECKOM pa3sBUTHM XpeanTHo—neHexHoi cucrembl CIIIA. HexoTopele U3 mepBbix
npesugentos CIIA (Hanpumep, Menucon u JbxeddepcoH) BbicTynann npoTUB CO3AaHHsA
uenrpanpHoro CGanka CHIA. Ilentpanbublii kpenuTHO-AeHexHbIH mHcTUTYT B CIHA (Do
npuMepy Oanka AHrimm) 6bu1 yypexnén Tonbko B 1791 roay, no Meaucon kak Ilpesnnent
CIIIA npekpartui ero ¢yHxkimoHuposanue B 1811 rony. B 1816 nenrpanbbiii KpeOUTHO —
NEHEXHbIH MHCTUTYT ObLJ1 BOCCTAHOBJIEH W B 3TOM )K€ TOAY NPEKPATUI CBOE QYHKIIMOHHPO-
sane. Tonbko mocne rpaxaaHckoi BoitHbl B CHIA nosBUnIMCh MEpBbi€ 3a4aTKU ACHEXHOTO
COK3a, a peryiupoBaHHe OAHKOBCKOH HEATENBHOCTH H KOHTPOJb 3a HEM OblM CO3MaHbI
TONbKO B 1863 roay, u B TO e BpeMs ObUIO CAEaHO pa3jIMyie MEXIy HauMOHalbHbIM DaH-
koM U Oankamy mraroB. B 310 Bpemst B CIIIA 1562 yacTHbIx OaHka BbImycKanu OaHKHOTHI,
TOJILKO HEKOTOPBIE U3 HHX ABJIAINCH 3aKOHHBIM TLIaTEXHBIM CPEACTBOM, X0Ts B 1800 rony ux
Ob110 Beero 25. Te ke IKOHOMUYECKHE TIPOLIECCH UMENTM MECTO M B KHsDKECTBax I'epmaHun -
25 yactHbix OaHkOB ObuTH yupekaeHbl ¢ 1847 no 1857 roasl, KaXnplii U3 HUX HaMEpeBajcs
neuyararb GAHKHOTHI AN IOCNenyIinero obpalneHus B KayecTBe cpencTsa rarexa. B 1816
rofly Ha TEPPUTOPUH TOIBLKO OJHOIO KHsDKecTBa PHHIAHI MCHOIBL30BAIMCH 0K0JIO 70 BAMOT,
B OCHOBHOM HWHoctpanubie. B Poccuiickoit umnepun I'ocymapcTBenHbiit 6ank Poccuiickoit
umnepud (Obi1 cozgad B 1860 rony) npoBOAMN €AHMHYIO KPEAUTHO—IEHEXKHYIO MOJMTUKY, a
ero otaeneHus: Obiy OTKpbITHL B Hauane 80 romoB XIX Beka BO Bcex ryOepHCKHMX ropoaax
Pecniybnuxu Benapycek (I'poaso, BunbHo, Butebek, Munck 1 Morunés). @enepanbHol pe-
sepsHoii cucreme CIIIA norpebopanocs 52 roza, s Toro urobsl B 1908 rogy obpectn nos-
HYK) MOHOTIOJIMIO B 9MMCCHHU [EHer, YTO B 3TOM OTHOLIEHHH OblJIO 3HAYUTENbHBIM OTCTaBa-
HHEM OT KPEQHTHO-NEHEXXHOH cucteMbl Poccuiickod umnepuu. B coBpeMeHHBIX ycmosusx
BAJIOTHBIH COKO3 HE TONBKO ZOJDKEH HMETh OBIIYIO” BANIOTY CO CBOGOAHON M rapaHTHPOBAH-
HOH KOHBEPTUPYEMOCTBIO, HO TpebyeTcs elé U ABa JONOJHUTENbHBIX YCAOBHSL.

1
Pazaenbuble KHSOKECTBA BIOCICACTBHU 06pa30133m1 COHHYIO FepMaHmo.
2 Cneayer pa3nuyaTh OOIMYIO M €IHHYIO BamoOTy, QYHKUHOHHPYIOULYIO HA 3KOHOMHUECKOM
NPOCTPAHCTBE CTPAH IIATEXHOIO COK3a.
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1. OddexTuBHOCTL OOMEHHOIO Kypca (PEaJMCTHYHBIA M 3aUIUINEHHBIA OT CHEKYJis-
THBHBIX aTaK).

2. IlpuBepKEHHOCTD YICHOB COK3a €ANHOH KPEAUTHO—IEHEXKHOH NOJNIHUTHKE.

Hcropus nokaselBaeT, 9T0 NEpBOE YCIOBHE MIATEXHOIO COor03a — obmas (MM enuHasm)
BaJIIOTa — HE ABJAETCA HUCKIIOUUTENbHO HeoOxomuMbiM. TInaTéxHbINA COI03 MOXKET BKIOYATh
“HEeCKOJIbKO BAJIOT, NOJHOCTBIO W NOCTOSIHHO KOHBEPTHPYEMBIX OJlHA B APYIyIO [0 HEU3MEH-
HO 3a(UKCUPOBaHHOMY OOMEHHOMY KypCy”, YTO, 11O CYTH, WAEHTUYHO €JHMHOH BalOTe C pas-
JIMYHBIMH HAaHMEHOBAHUAMH, KaXI0€ W3 KOTOPHIX BBIIYCKAETCS ONHUM H3 YIEHOB IUIATEXHO-
ro coros3a. ['opasno Gonee BakHbI 3KOHOMHYECKHE OTHOLIEHMS (BBIPaXKaeMble MOCPEACTBOM
OOMEHHOrO Kypca) MeXIy IUIaTEXHBIM COK30M M JPYrUMH CyOBEKTaMH 3KOHOMHYECKOH
cuctemsl. BamoTa miaTéxHOro corw3a NOJDKHA ObITh KOHBEPTHPYEMa B IPYTHE BAJHOTHI 110
HEKOTOPOMY (MOkeT ObITh MIABAKOMIEMY, HO BCErZa eNUHOMY) Kypcy, ONpenensieMoMy o0-
meil KpeTUTHO—IEHE)KHOH NMOJUTHKOH. DTO NpaBHIIO AODKHO OBITH IPHMEHMMO Ha BCEX Tep-
puTopusix QyHKIIMOHUPOBAHHUS OOLIEH BANKOThI, MHA4E ONEPaTOPhl CTPaH IUIATEXHOTO COK3a
HynyT nokynars 0oOILyI0 BAIOTY B ONHOW CTpaHe M NPOAaBaThk B APYTOil, YTO BHI3OBET HE0O-
XOHUMOCTb NIPUMEHEHHS BAJIIOTHOTO KOHTPOJISl M OrpPaHMYEHHA KOHBEPTHPYEMOCTH MEKAY
CTPaHaM¥ IUIATEXHOIO COK3a. JTO MOATBEPKAAIOT HcTOpHUeckue GaKThl: KOT[a BaNIOTHBIC
COI3bI B IPOILIOM pa3pentrii 0OMeH CBOeii BATIOTHI HA BHEIIHUE 110 Pa3NU4HBIM CTaBKaM, B
3aBHCHUMOCTH OT MECTa KOHBEPTHPOBAHHS, TO OHH NPEKPaTHIN CBOE cymecTBoBaHue. OCHOB-
HOH TIPUYMHON HekeNnaHusi AHTIHHM Yy4acCTBOBaTh B DKOHOMHYECKOM U BaJIOTHOM COHO3€
crpan EC siBisiercst HeOOXOAMMOCTE NMPU BCTYILICHHH B JaHHBIA COIO3 OTKa3a OT COOCTBEH-
HOW KpEeIUTHO—ZIEHEXKHOM MoNnTHKY. 11 rocynapcTs — 4IeHOB DKOHOMHYECKOTO H BAJIOTHO-
TO COK03a — HE YINPABJISAIOT, B YACTHOCTH, KOJHYECTBOM JIEHEr B OOpallleHHH, MPOLEHTHBIMH
CTaBKaMHU HIH OOMEHHBIMM KypCaMu, BCeil KpeAUTHO—IEHEXHOH MOIUTHKOH pykoBomut EB-
pONEHCKNI EHTPANIBHBII OaHK.

ITnaTéxHeie COIO3BI — 3TO HE YTO-TO HOBOE, @ OCO3HAHHAS HEOOXOAMMOCTbH CO3AaHHS
Bceobmero cpencrsa oOMeHa, BO3HUKIIAsS yke BO BpemeHa Jlpesneii I'peuun u CpenHereko-
Boi1 Esponbl. OnHako paHHHE NMIaTéXHLIE COIHO3BI HE UMENH XapaKTePHBIX HEPT COBPEMEH-
HBIX COIO30B — HEHTPAJIBHOIO KPEAUTHO—ACHEKHOTO OpraHa U MpPOBOAUMON MM €HHHON Kpe-
NATHO—JEHExKHOM nonutuky. Psan xononuit Anrnmun (Konnextukyr, Maccauycerc, Huio—
Xomnump 4 octpos Pon) npurumanu OyMakHble IEHBIH APYT APYra KaK 3aKOHHOE CPEACTBO
TIaTeXKa Ha CBOMX TEPPUTOPUAX BIUIOTH A0 1750 roma. 3Tu GaHKHOTHI NPHHHMANKCE JAXKE
NPaBHTENbCTBOM KaXIOH KOJIOHHM B Ka4eCTBE HAJIOTOBBIX IUaTexed. Maccauycerc umen
Hanbosee CUNBHYIO 3KOHOMHUKY M TMAMPOBAJ Ha npoTsxeHHH nourd 90 ner. Ilpuuuza pac-
nana 3TOro MIATEXHOTO COK03a 3aKI0Yanach B clenyoieM: kononuu (kpome Maccauycerc)
HAYaJIH OMUCCUIO CBOMX OaHKHOT BHE MpPENENOB IUIATEXXHOTO COI033, YTO MPENOTPEnesuiIo
AHQIILUOHHOE AaBlenne. B WHTepecax 3allluThl COOCTBEHHBIX IKOHOMUYECKHX WHTEPECOB
Maccagycerc o6MeHs1 Bce cBOM OaHKHOTHI Ha cepeOpsHeie MOHeThl B 1751 rony u ycrano-
BII cepeOpAHbIT MOHOMETAJNIMYECKHH CTaHAAPT, NIPH ITOM B KOJIOHWH ITEPECTald KOTHPO-
BaTHCH OyMaX(HBIE IEHBTH BCEX APYIHX KOJOHUH.

EBpona Taxke MMEeT CBOIO MCTOPHIO CO3NAHMA IUIATEXHOrO coro3a. Dpanims neMoH-
CTPHPOBaNia MUPY CBO& SKOHOMHUYECKOE M TOJUTUIECKOE MOTYIIECTBO, H B pe3yibTaTe bejib-
rus B 1830 rogy npyssana Gpanuny3ckuil ¢ppaHk B Ka4eCTBe IJIATEXHOTO CpeACTBa, B 1848 ro-
1y K HAM MIPUCOERMHIUTHCH IpYTUe CTpaHbl, B ToM yncne [Iseiinapus. Utanws Bomna B nna-
TéXHbIHA coro3 B 1861 roay, a nocneanumu Opiu bonrapus u I'peuns, KoTopsie NPUCOEAUHH-
nuce B 1867 rony. Bmecte oHm oOpa3oBanu Oumerannuueckuil BaAMIOTHBIN COKO3, W3BECTHbBIN
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xax JIATHHCKHH BaJOTHBIA O3 . JIATHHCKMI BAIOTHBIH COI03 IIAHUPOBAJI PaCIUApEHHeE 32
cuér Mcnanuu U ABCTPHHM, 2 y4PERUTENbHBINH A0roBop JIaTMHCKOTO BAaIOTHOrO COO3a ObLI
noamnucad 23 nexabpsi 1865 ropa B ITaprmke. IlpaBuna 31oro corosa Ol cBOEOOpa3HL], U B
HEKOTOPOH CTENEHH MMENUCh NMPHU3HAKU MONUTHYECKOro cow3a. Bmusnue ®PpaHumy B TOT
TIEPUOA PACHPOCTPAHATIOCH Ha 18 cTpaH, KOTOpbIE MPUHATM 30JI0TOH ¢paHily3ckuil Gpank 3a
OCHOBY COOCTBEHHOIrO JeHexHoro obpainenus. Uersipe u3 Hux (Ppanums, bemerus (nocne
nosydeHns: He3aBUCMMOCTH), Mtanns u [1IBelinapus) yctaHOBUAM OOMEHHBIA KypcC 30J10Ta K
cepeOpy ¥ YEKaHWIM 30JI0THIE MOHETHI, KOTOpble 0Opalaiuch BO BCex cTpaHax. Bce cTpaHel
JIaTHHCKOro BaMIOTHOTO COX03a AOOPOBOJILHO NMPHHAIH OTPAaHUYEHHS MO KOIUYECTBEHHOMY
JEHEeXHOMY OOpallleHHI0, KOTOpPOe 3amlpellane MM BBIIYCKaTh MOHETHI 00uieit CTOMMOCTBIO
bonee 6 ppanxos Ha yenoBeka. OPUUMATBHO 30JI0TOH CTaHIAPT PaCHPOCTPAHKUICS MOYTH Ha
BCO EBpony v Brimtoum B ce0s TAKMX IMHTEHTOB MOHeT, kak I'epmanusa u Anrnus. B Jlatun-
CKOM BaJIIOTHOM COIO3€ YEThIPE BbILICHA3BAHHBIE CTPaHbl HE HMENIU OrPaHNYEHH [0 YeKaHKe
30JI0THIX ¥ CEpeOpAHBIX MOHET, T.€. HE32BUCHMO OT 00BbEMa IMUCCHU BCE MOHETHI ABILIUCDH
3aKOHHBIM [LJIATEXKHBIM CPEACTBOM Ha BCeHl TeppuTopuu JIaTMHCKOTO BaIIOTHOIO COMO3A.
Mernxue (pasmenHbie) cepeOpsiHble MOHETH YEKaHIINChL B OTPAHHYEHHBIX pasmepax n oOpa-
MANKCh TOJNLKO B CTPaHax—-AMUTEHTax. JIaTHHCKMII BamOTHBIA COX03 HE NPOBOAWII €AMHYIO
KPEAUTHO-ICHEXKHYIO MOJUTHKY, BCIEACTBUE HEro CTajy BO3HUKATh U YCHJIMBATHCS DKOHO-
MHUYEeCKHEe TPOTUBOPEUMsS] MEXAY crpaHaMu JlaTHHCKOro BamiOTHOTO coro3a. BHyTpenHue
SKOHOMHYECKHE pOoONeMBbl, a TaK)Ke NepBas MUPOBas BOHHA W U3MEHEHUs], IPOU30LIEIIINE B
Poccuiickolt HMMepHy, NpUBeNH K 0QHUIMAIbHOMY NPEKPALLEHHUIO AEATENbHOCTH JlaTuHCKOTO
BAIFOTHOTO COt03a B 1926 1oy, XOTS HOMMHAILHO OH NMPEKPAaTHI CBOE QYHKIIMOHUPOBAHHUE K
Hadany XX Beka, B 4aCTHOCTH nox nasneHueM ["ocynmapcreenHoro 6anka Poccuiickoii umie-
p¥iH, KOTOPBbIA NPOBOJMUI €IUHYIO KPEAUTHO—/IEHEXHYIO NOMUTHKY. I3 M3/105)KeHHOTO BRITE-
Ka€eT BBIBOJ AJI MOANEPIKaHUs TIATEKHOIO COK3a HEJOCTATOYHO €JUHOI BaJlloThHL, HEOOXO-
nvma o0mas KpequTHO—IEHEXHas MOJMTHKA, TTPOBONMMAs U KOHTPOJIUPYEMAst €AMHBIM HEH-
TpanbHbIM OaHKOM.

BamroTHslii cor03 00pa30BBIBANIM M CKaHAWHABCKHE CTpasbl, Tak Obun1 cozgan CkaHnu-
HABCKHMI BAIOTHBIM €O103, B KoTOpbId Bounu ITBeuus (1873 r.), danus (1873 r.) u Hopse-
rusi (1875 r.). Kaxnas u3 cTpaH NpHHMMAaIa MOHETBI JBYX OCTaJIbHBIX KaK 3aKOHHOE ILIaTEX-
HOe CpeAcTBO Ha cBoed TeppuTopuu. Cnenyer HOA4EpKHYTb, YTO HH3KONPOOHBIE MOHEThI
(xak u GaHKHOTBI) UMeNU orpaHudeHus B obpamennu. Coro3 GyHKIHOHHPOBAN JOCTATOYHO
yenetrHo 1o 1924 roga. @opManbHBIM NPEANOroM fpexpamenus aeicteus CxaH{MHABCKOTO
BAJIIOTHOIO COr03a cran 3anper lllsenun Ha UMIOPT HU3KOMPOOHBIX MOHET M3 OBYX CTPAaH—
YIEHOB [UIATEXHOTO CO3a I[InaTéxHpili CKaHAMHABCKMHA €003  (PyHKUMOHHPOBA
YCTOWYMBO, TOKA MpEIJIOKEHHE 30JI0Ta Ha MHMPOBOM pbiHKE ObLIO orpanmueHo. Ilepsas
MUpOBas BOHHA CEPhE3HO HM3MEHWIA TNONOXKEHNWE MHPOBOTO PbIHKA 30J10Ta, TOCKOJbKY
3acTaBMjIa MHOTHME MMPABMTEIHCTBA MPOAABATh 30JI0TOH 3amac M NoABepraTb WHPUIALMOHHOMY
NaBIIEHHIO HALMOHAJbHbIE BaniOTH. LleHTpanbHble OaHKH, B OCHOBHOM BOMWIOIIUX CTPaH,
WCTIONB30BANH CBOM OOECILieHEHHbIE HAIlMOHaJbHble BAJIIOTBHI AJld MOKYINKM 30J10Ta IO
ouiMalibHOl LeHe, KOTOpasi Obia OYeHb HHM3KOH W He OTpaxaja peajbHOH CTOMMOCTH
30J10Ta, CJIOXKHMBIIEHCH Ha MHPOBOM PbIHKE M3-3a G0OeBbIX AeiCcTBUI, B OCHOBHOM B EBpore
IMseimsi MPOCYMTAjIa BO3MOXHOE Pa3BUTHE COOBITHH, a TAKXKE HX NOCJEICTBHSA U OTKa3aNach
npoaaBatk 30070 MO 3adukcMpoBaHHOH LeHe. OcCTanbHbIE CTPAaHBI—MJICHBI [LIATEXHOTO
COK03a _HAauaJd¥ KOHBEPTHPOBAaTH COOCTBEHHbIE MOHEThI B IIBEACKHE M HCIOJIb30BATh

3
. Hazssanue coroza 06pa3oBaHO H3—3a HCMONb30BAHMS IATHHCKOro andasurta B CTpaHax—y4a-
CTHHOAX COX03a.
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MOJTyYEeHHBIH 10X0A At GOpMHPOBaHUsA COOCTBEHHBIX 30710ThIX 3anacos. IlIsenusa orseTuna
3aIPETOM Ha UMIOPT HU3KOMPOOHBIX MOHET CTPaH—4JIEHOB NIATEXHOro coro3a. Takum obpa-
30M, OTCYTCTBHE (PUKCHPOBAHHON LEHBbI Ha 30JI0TO M IMPEKpallleHHe KOHBEPTHUPYEMOCTH MO-
HET CTPaH—JIEHOB SIBUJIOCh OOBEKTHBHOI MPHUHYKHON €ro pacnaaa.

Ha AdpukaHCKkOM KOHTHHEHTE TaK)Ke MUMEJICS HEKOTOPbIM OMNBIT CO3AaHUA MIaTEXHBIX
cors3oB. Tak, HexkoTopble cTpaHbl Bocrounodt Adpukn (Kenms, Yranma, TanraHbuka u ¢
1936 rona 3ansubap) npunsimi B 1922 roay obmyro BanioTy — BOCTOHHOA(DPHKAHCKUH U
smHr. HesaBucumocTs ans crpad BocrouyHoit Adpuku He pacnpoCTpaHANach Ha JEHEXKHYIO
cepy, NOCKONbKY 3Ta TEPPUTOPHUA OCTaBAIIACh 30HOM BIMAHHA AHIINH (T.H. 30HOH CTEP/MH-
ra), 4YTO rapaHTUPOBAJO KOHBEPTHPYEMOCTb MECTHBIX BAJIOT B aHIMICKUN QyHT crepiuH-
ros. BanroTHbIN CO103 HE mperepnen cepbé3HbIX NOTPSACEHMI ¢ BBOAOM B 1966 roay naumo-
HanbHpIX BANOT Keunu, Yranawl u Tauzanuu. JlanHbie BaOTHI ABJISJINCh 3aKOHHBIM [Lia-
TEXHBIM CPENCTBOM M CBOOOAHO KOHBEPTUPOBAIKCH B aHrIMHCKkue QyHThI cTepauHros. On-
HaKO CYUIECTBEHHOE CHHXEHHE Kypca aHTTHHACKOro QyHTa CTepjMHIa MpUBeNoO K npekparie-
HUK (DYHKIIMOHHPOBAHHA 30HBI €r0 pacpoCTpaHeHus. B cTpaHax—4neHaxX JaHHOIO IJIATEX-
HOTO CO03a MPEKPATHIOCH XKECTKOE PEryJIMpOBaHNE KPEIUTHO—ACHEKHOH chepbl, YTO MpH-
BEN0 K Pa3spylLIEHHIO NapUTETa MEXIY BAIOTaMH (M3-33 Pa3sHBIX TEMIIOB MHQIALMH TIPO-
LEHTHBLIX CTaBOK), U B 1977 rony 30Ha ahpHKaHCKOH BaiIOTH 3aKOHYMNA CBOE CyLlECT-
BOBaHMeE.

Onnako B AdpHke yCrneHIHO AEHCTBYeT NMIATEXKHBIH COKO3 30HBI CFA* ppanka. CFA
(paHk siBIsieTcs o0LwIeH BaIIOTOM, KOTUPYEMO#i B ObIBIIMX PPaHLy3CKMX KOIOHUAX 3aNaAHOH
M UEHTpajibHOM ADPHKH, a TaKXKe B ONHON ObIBLIEH HCNAHCKOM KOJIOHHH. JTa BAIOTHAs 30Ha
cymecTByer yxe 6osiee 30 jieT U BKIto4aeT B €O CTPaHbl € OrPOMHBIM Pa3sHOOOpa3ueM 3Ko-
HOMMYECKOT'O, TOJMTHYECKOTO H KyJabTypHoro ycrpoiictea. CFA pamota npouna nepuon
cepbésdoro nagenus (nocnexHee — okosio 80% x dpaHuy3ckoMy (paHKy), CMEHY PEXHMOB
dyYHKUMOHUPOBAHUA (OT KOJIOHHAJILHOFO K MECTHOMY, OTHOCHTEJIbHO HE3aBUCHMOMY), NEpH-
O CyIECTBOBAHUA JBYX LEHTPaIbHBIX OaHKOB (T.€. CylIECTBOBAHHMA NBYX IPYNI CTPaH), HE
CUHMTast LeJIOro psAna MPUPOAHBbIX H CO3NaHHBIX appukannamu katactpod. Tem He MeHee 3TOT
NNATEXHBIA COK3 NponosnkaeT GpyHkuHoHHpoBaTh. OaHMM U3 GakTOpPOB €ro CTabHILHOCTU
SBNISETCA TO, YTO BCE pe3epBbl CTpaH —y4acTHUL AeHoMuHHpoBaHbl FRF, xpansrcsa B Hanvo-
HanbHOM OaHke PPaHLUUK U NOJB3YIOTCS CYIECTBEHHOH MOAAEPAKKOI CO CTOPOHBI (paHIly3-
CKOro Ka3HaueiicrBa. PpaHLUA OCYLIECTBAAET XKECTKOE KPEAUTHO—AECHEXKHOE PEryIMpOBaHHe
¥ KOHTPOJIb ONMOCPENOBAHHO Yepe3 Menpyro GHHAHCOBYIO MOMOILb.

K Haubosee yCnemHbIM NIATEXHBIM COI038M MOXXHO OTHECTH I'eépMaHCKuii TaMOXKeH-
Helii coro3 (Zollverein). B Hayane XIX Beka HacCUUTHIBANOCH 39 HE3aBHCHUMBIX NOJUTHUYECKHX
o6pa3oBaHuii, KOTOpBIE BHOCHEACTBHH 0Opa3oBanu eauHyro 'epmannio. Bce oM Brinyckanu
CBOM MOHETHI (30J10ThIE H cepeOpstHbie) COOCTBEHHBIX CTAHAAPTOB U U3MEpPEHMH. ['epmaHCKkue
KHSsDKECTBA Pacnpenesiuii CBOH TaMOXHH B 1818 roxy no TpéM pernoHajibHbBIM IPYIIHPOB-
xam: CesepHoii, LlenTpanbHoit u FOxHOH, xoTopbie obbennsunnck Tonbko B 1833 roay. B
1828 roay Ipyccus yHupHIHMpoBaia CBOM TaMOXKeHHbIE Tapudbl ¢ ipyrumu dneHamu Dene-
pauuM, B pe3yabTaTe yero Obiin pa3spaCoTaHbl HECKOJBKO BAIIOT, KOTOphble ofpaimanuch u
obMeHuBaIMCh MO (QUKCHPOBaHHBIM KypcaM. Takxke Obina coznana ofmias BamoTa — Vere-
insmunze. [[na obnerdeHus ¥ CTUMyJIHPOBAHHS TOPrOBJIH, CHW)KEHHS BHEUIHETOPTOBLIX H3-
nepxex H Obln cosman I'epmanckuii TamModxceHHbI# co103. ClefAyer OTMETHTb, YTO O 3TOro

X ®panko—A¢pHKaHCKOE COOOMECTBO.
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BpeMEHH, XOTs bnaronaps pemenusm Benckoro Kounrpecca (1825 r.) 8 Espone n Habmona-
NiaCh BbICOKAs MUTpaLys pabodei CUiTbl, a BHELIHASA TOProBiisA OCTaBajach Mato3ddexkTuBHOM
B CBSA3H C HAJTMYMEM MHOTHX MECTHBIX BAJIIOT, OTCYTCTBOBAN Y€TKUH MEXaHU3M HX KOTHPOB-
xu. bonblnas yacTh nonuTHYecky HelaBHCUMBIX 0ObennHeHMi ['epMaHuu cornacunuch uc-
N0JIL30BaTh OOMH U3 IBYX BaNIOTHbIX CTAHAAPTOB — TAJUIEP MIIH I'yJbAEH, KOTOPBIMH Ha Npo-
TAXKEHUH Nocneayouux aesatu jger Lenrpanbheiit 6auk Ilpyccuu obecnieunsan nouru 70%
HaceneHMs Ha Teppuropun Oynywmed I'epmanun. Llentpansbiit 6ank Ipyccuu cran sddex-
TUBHLIM LleHTpanbHbIM 6aHkoM ¢enepauun, OOMEHHBIH KypC CEeBEpO—TepMaHCKOro Tajiepa
Obin 3auKcHpOBaH Ha ypoBHE 1,75 K I0)KHOMY TyJbICHY, a KOraa ABCTPHs NPHUCOETHHMIIAC
K niaTéxxHoMy coro3y (B 1856 r.) maputer 6b1n 3adukcupoBaH Ha ypoBHe 1,5 k aBcTpHiicKO-
My GOpHHTY, XOTS M HE Ha NPONOJKMTENBHOE BpEMs — 10 OOBABIEHHS BOMHBI MEXIY
[Ipyccueit u Acrpueii B 1866 roay. [lonutuyeckoe 3akiiroueHHE repMaHCKOro coro3a B 1871
romay npexonpeaenwynio cosfganue PeilixcOaHka, KOTOpbIH Hayan 3MUCCHIO pelXxCcMapku
(1876 r.), cTaBileil eHHbIM 3aKOHHBIM TUIATEXXHBIM CPEACTBOM Ha TEPPUTOPHM I epMaHuu.
DTOT TUIaTEXHBIN COX03 MEPEKUN JBe MHUPOBbIE BOiHBI, runepundusumo (1923 r, 1946 r),
pasnenpHoe GyHKLIMOHMpOBaHME ABYX ['epMaHMii, ¥ TOJNBKO Mocie Toro, kak PelixcOank cran
HaJEXHBIM M yCTOHYMBBLIM ByHnecbankoM, a peiixcmapka npeBpaTuiack B Joi4mapky, obec-
neynBas TEM CaMbIM MPOAOJKEHHE CYIECTBOBAaHHUA TIATEXKHOIO COH3a (B TOM YHCNE U IO-
cne obvenuHenus AByx 'epmanuii), sBJsiSCb B HEKOTOPOW cTeneHd HaaéxHoi Oasoil ans
DKOHOMMYECKOTO H BaJlOTHOTO cor03a cTpad EC, naHHBIH MmiaTéxHbiii COKO3 CTan eanuHCT-
BEHHBIM, KOTOpbIA HMeN M MONUTHYECKHH COr03 (N0 BTOPOil MUPOBO# BOiiHBI) K CTan QyHK-
unonuposate 6e3 Hero. IIpyccus cmorna obecrieuuTb NOIUTHYECKOE COrJIacHe MEXIY jie-
Hamy Penepauuy, a 101 NpefaHus cTaDUIBHOCTH BaJIlOTHl OHA BBEJA MOC/IEN0BATENbHO Me-
Tannu4ecKkHe cranaaprthl. Takum 00pa3oM, uekaHka MOHeT cTana 3(ppeKTUBHLIM IKOHOMHYE-
CKHMM pPEUIEHHEM, OMUPASICh HA TMOJHUTHYECKYIO BOJIO, MOAKPEIUVIEHHYI0 IKOHOMUYECKOH Lie-
secoobpa3zHocTeio. ClieyeT OTMETHTD, YTO 3TO MOCIYXKHUIO ITOJNIOXKUTENLHBIM TPUMEPOM LISt
BBEJICHHS METAUINYECKOro cTannapta B Poccuiickoit umnepun u CCCP B nepuon HOIla.’

Takum obpaszom, paccMaTpuBas B UICTOPHYECKOM pa3pese npouecc GopMHpPOBaHuS mnia-
TEXKHBIX CUCTEM, MOKHO X CHCTEMAaTH3MPOBATh MO OCHOBHLIM TPEM MapaMeTpam.

1. IlnatéxHble CUCTEMBI Ha OCHOBE MOJUTUYECKOTO CO03a.

2. IlInaréxusbie cuctemsl Oe3 00pa3oBaHUs MOJUTUYECKOTO CO03a.

3.  Muposbie nnarTéxHpie 0OObEAUHEHUA.

B Tabauue naércs nepeveHb NNATEXHBIX COIO30B U UX XapaKTEPUCTHKA.

Taxum 00pazoM, MOXHO CIeNnaTh €€ OAMH BBIBOZ, HYTO YCMEWHO (PYHKLIMOHNPYIOT
TOJIBKO T€ IUIATEXHBIE COHO3bI, KOTOPbl€ HMEIOT OJWH MHCTHTYT, OTBEYaIOHIM 32 nMpoBoau-
MY KPEAMTHO-NEHEXHYIO MOoNUTHKY. [Ipu 3TOM cnemyer oTMeTUTh NMONMHTHHECKYIO COCTaB-
NFIONIYIO TUIATEXHBIX COI030B M €€ BJIMAHUE HA CTaOMIBHOCTb M IPOAODKUTENLHOCTD (PYHK-
uronuposanya. CyIleCTBEHHBIM HENOCTATKOM DKOHOMHYECKOrO M BaJIIOTHOIO COI03a CTpPaH
EC, no HameMy MHEHHUIO, SBJIAETCS OTCYTCTBHE NMOJHUTUYECKOro corw3a. Hucro skoHOMMYE-
CKHMM HEJIOCTAaTKOM SBASAIOTCSA AOCTATOYHO XECTKHUE LIEHOBBIE U TPYAOBbIE METOJUKH, a TaAKXKe
npeysenuueHne poay TpancepToB 6e3 HauuKua cOaTaHCUPOBAHHON (PUCKATBHOMN MOJUTHKH
11 crpan.

> Cm. noapoduei: bycexo B.H. Oxonomuueckas meicne benapycu B 20-e roast XX cronerus
(nmeproa HIIa) / Tox pea. akanemuxa HAH PB M.I". Hukurenko. — MH.: Jxonomuxka u npaso, 2000.



Tabnuna
XapaKTepHCTHKA NJIATEKHBIX COIO30B
[T1aréKHbie COI03BI H HX XAPAKTEPHCTHKA [lepuoxn
A. [eiicmsyiowue 6 hacmosee epems Ha OCHO8e ROAUMUHECKO20 COI03A
Banrorasnii corosz mexay Axnrnueit u Hlotnangueit C1707r.
HUranpsHckuit BamoTHBIH CO03 C1861r.
beaepanshas peacpeHas cuctema CIIA C1913r.
b. Jleticmeytowue 6 nacmoswee 8pems 6e3 nOTUMuUYECKO20 COI03A
Coto3 benprun u JliokcemOypra C1923r.
Janaano-Adpuxanckas 3oia CFA C1948r.
DKOHOMHYECKMIH M BATIOTHBIM co103 cTpad EC C1999r.
B. [Taaméxcnvie cor3vl, pacnasuuecs nocie pazbeOuHenus NOTUMUYeCKux
cucmem
T'epMaHCKHH BaNIOTHHIN COHO3 C 1875m0 1913 r.
IInaréxnas cucrema Coserckoro Corosa C 1917 o 1991 r.
I'. Bpemennvie niaméxcnvie coo3ul
Jarnuackuii BAMOTHSBIH COIO3 C 1865m0 1913 r.
CxaHIHHABCKHH BATIOTHBIH COKO3 C 187300 1920r.
. Huote naamécnsie 0bvedunenun
3onoroii crangapt’ C 1860 o 1936 1.
3010TOBANIOTHBIH TAPUTET C 1944 0o 1973 r.
Mexanu3m 0OMEHHOTO Kypca C1979r.
A3zuartckas nnaTéxHasg cucrema, ocHosaHHas Ha AMU C1997r.

Hcxons 13 HCTOPUYECKOH PETPOCIEKTUBBI M aHaNU3a (PYHKLIMOHUPOBAHUS TIATEXKHBIX
COK30B CTpaH MHpa, IAaTEéxXHOro coro3a crpadH Cosera DxoHoMHueckod Biaumonomouiu,
IKOHOMHMYECKOTO ¥ BAJIFOTHOrO ccro3a crpaH EC aisi ycrnemHoro cTaHOBJIEHHS U Pa3BHUTHA
Espaswuiickoro miaréxHoro corw3sa crpad CHIT Heobxonnumo:

1) Hanu4yvMe IOOMMHHUPYIOLEH CTpPaHbl C CWIBHBIM TIEOMOJIMTHYECKHM BIIMSHUEM H
BAHUSATENILHONH YKOHOMHKOM. 3Ta CTpaHa JOJKHA MMETb OOIIMPHBIE SKOHOMUYECKHE OTHOLIe-
HHSA CO BCEMH APYTHMH Y4aCTHUKAMH IIATEXHOrO COK3a U IMPOSBJATL K HUM MOJHUTHHYECKYIO
CONMAAPHOCTD,

2) yT0oOBI [1aTEXHOMY COI03Y MPERLECTBOBAN NOTUTHYECKHH;

3) cyliecTBOBaHME UEHTPANbHBIX WHCTUTYTOB OJis1 BbIPAOOTKHU KPEOUTHO—AEHEXKHOMH
TOJIMTHKH M KOHTPOJIA 3a HEH, Ins KOOpAHHAUUM JeHCTBHI CTpaH—y4aCTHHUL, BBIIOJIHEHHS
NOJHUTHYECKHX M TEXHHYECKUX pelleHUii, KOHTPOs 332 NEHEXXHBIMH arperaTaMd M CEHbOpa-
K€M, ONPEAETICHUs TPaBHII SMUCCHH JICHET,

4) HainyMe KPUTEPHUEB KOHBEPreHLMH M YCTAHOBJIGHHE LIENeH BaJlOTHOW KOHBEpIeH-
1[{{H, YTO SABJIIETCS CYLIECTBEHHOMN NPEANOChUIKON MPOYHOCTH IUIATENHOTO COH3a.

S Pan 5KOHOMHCTOB paccmatpusatoT 301070l cranaapr B nepuog ¢ 1870 mo 1931/36 rr., He
yunTHIBas OoNblT GyHKUHOHHpOBaHus ['ocynapcrBeHnoro 6anxa Poccufickoit uMmnepun.



