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MupoBoe 3HaueHnue
dpanuy3sckoro ppaHka

B 2015 r., ecan 6bI He npoun3oLLeALlEe B CBOE BPEMS BBEAEHUE €BPO, OAHA
M3 CTapeuLunXx BaAloT B MUpe — PpaHLy3CKUU ppaHK — OTMETHA Obl CBOM
220-AeTHUH oburen. dpaHK cTan OCHOBHON AEHEXHOU eAuHuLen dpaHumu
B 1795 r., npuasa Ha cMeHy AuBpYy. ®paHLy3CKUU ppaHK OCTaBUA BECbMa
3aMeTHbIN CAes B MUPOBOM (UHAHCOBOM MCTOPUM. BHEC OH CBOM BKAaA
M B pa3BUTUE 3KOHOMMUKN HaLLEH CTPAHDI.

paHK BO3HWK B 3HaMeHaTeAbHbI nepuop — Ha pybexe PeHeccaHca v HoBoro Bpe-

MEHMU, B pasrap CTOAeTHeN BOMHbI 1337-1453 rT., T. €. B NPEAABEPUN BEAUKUX T€0-

rpadrUUECKUX OTKPbITUMA U MPOMBbILUAEHHON PEBOAKOLMU, C KOTOPbIMW OH HaXOAMACS
B TECHOM 06paTHOM CBA3U. HOBOPOXAEHHbIV MOAYUMA CBOE MMS B YECTb FEPMaHCKOro naeme-
HU GPaHKOB, NPULLEALLMX B NPOBUHUMIO Pumckon nmnepun fanamio Bo BpemeHa Beankoro
nepeceneHnst HapoAOB. KOAOHWAAbHbIN Fpabex yrnpounA 30A0TOE COAEPXKaHWe HOBOM MOHETHI,
a BaAloTa C KpynHbIM Macwtabom LieH obaeryana pacuyethbl.

MosiBAeHWE paHLYy3CKOro ¢paHKa B KaueCTBE OCHOBbI AEHEXHOM CUCTEMbI CTPaHbl 3Ha-
MeHYyeT OKOHYaHMe npouecca GpopMMUpPOBaHUS HauMK. AO STOTO AEHEeXHas cuctema CTpaHbl
onpeaensinacb HacAepAMeM PUMCKOM MMMNEPUKM, B KOTOPYHD OHa M BXOAMAA MOA Ha3BaHUEM
lananun. BeaeactBue oTcyTCTBMS B EBpONE AOCTaTOUHbIX 3aMNacoB 30A0Ta, HaYaBLLEro nocTynartb
Aib B XVI Beke B CBA3U C BEAUKUMU reorpadruyecknumMm OTKPbITUAMWU, Ha TEPPUTOPUK CO-
BpeMeHHoM OpaHLMK CyLLEeCcTBOBaA cepebpsaHblii CTaHAAPT, UTO OTPA3UAOCh B AEKCUKE: camMo
NMOHATUE «AEHbIM» U «cepebpor» (argent) MAEHTUUHbI. HadBaHWe Hanbonee pacnpocTpaHeHHOM
TOrAQ AEHEXHOM eAMHULIbI, BOCNETOM B «Tpex MyLLKeTepax», — AMBPa — NMPOUCXOAUAO OT AATUH-
CKOro W 03Hauvano «rupto» (libralis). NMepBoHa4YaAbHO yupexAeHHbIn B 320 I. AO H. 3., AMBpP CO-
Aepxan GyHT cepebpa (OKOAO 32 T UMCTOrO METAAAA), UTO POAHUAO €70 C aHTAUACKUM GYHTOM
CTEPAMHIOB.

AeHexHas cuctema nocae BeAnkoro nepecereHnss HapoAoB Obina MYABTUBAAOTHOW. OHa
AOMyCKaAa MPUCYTCTBUE MHOMMX MOHET, OTYEKAHEHHbIX Pa3AMYHbIMKU aAMUHUCTPAUMAMKU. UX
COOTHOLLEHWE ONPEAEASIAOCH «Ha 3yBOK», MO COAEPXAHUIO AparmMeTanna. Tak, BapBapbl Npu-
HECAU ¢ COOOI MOHETY 3KH0, UTO O3HAYUAET «LLIUT», AaHAAOTMUHYIO MO HAa3BaHWUIO MOPTYraAbCKOMY
ackypo™.

1 BOAbLLUMHCTBO esponeﬁcmx BaAkT, Kak U KOPOAEBCKUE AOMa, — POACTBEHHUKMN.
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MepByto tOpUAMYECKYD a3y NoA AaHHY, COOPMMUPOBABLLYKOCA CTUXMMHO MHOTOBAAOTHYHO
MU HEAECATUYHYHO AEHEXHYH cUCTeMy, 3an0XMA B IX Beke Kapa Beanknin. AuBp KapoamHros
penmnca Ha 20 cy, uan 240 peHbe, a KaXAoe cy paBHSAOCb 12 aeHbe. [puuem camo Ha3Ba-
HUE «Cy» MPOUCXOAUT OT PUMCKOW 30AOTOM MOHETbI «COAMA» (Solidus), UTO 3HAYUMT «MPOYUHbIW»,
a «A\eHbe» — OT cepebpaHoro aeHapus (denarius)?.

NEPBbIE ®PAHKH

UekaHka nepBoOM MOHETbI MOA Ha3BaHMEM «dpaHk» Hayanacb B 1360 r. Kak 30A0TOro yep-
BOHL@ C U306paxeHneM KOPOHOBAHHOIO BCapHMKa ¢ MevyoM. Haannch BOKPYr M306paxeHus
rnacuna «<MoaHH BoXben MUAOCTBIO KOPOAb GPaHKOB». NepBOHaYaAbHOE COAEPXKAHUE GpaHKa
paBHAAOCb 3,877 I UYMCTOrO 30A0Ta. B panbHEHNIWEM ero KOAMYECTBO HEYKAOHHO CHWMXaAOChb.
Tak, BbiMyLEHHbIN B 1364 I. N0 cAyyato KopoHaumn Kapaa V B I. Peiimce ¢ yuactmem XXaHHbI
AApPK «neLlnin dpaHKk» (Ha KOTOPOM KOPOAb CTOUT MoA BarpraxMHOM) copepxan yxe 3,82 1 30-
Aota. Motom (B 1575 T.) 6bIA BbinyLLeH cepebpsiHbii dpaHKk ¢ copepxaHuem 14,07 r unctoro
cepebpa.

®paHLuy3ckana bypxyasHas peBOAKOLMS, 03HaMeHoBaBLIasi coboi okoH4YaHWe GopMUpPoBa-
HUS HauUMK U BCTYMAEHWE CTpaHbl B KanNWTaAUCTMUECKYHO CTaputo pa3sutus, B 1795 r. ycra-
HOBWAQ EAMHYIO AEHEXHYI CUCTEMY, B OCHOBY KOTOPOM ObIA MOAOXEH ¢paHK, paBHbii 100
caHTMMam. B 1803 r. HanoAeoH HapeAnA ero 30A0TbIM CoAepXaHMeM, paBHbiM 0,290323 ,
KOTOpOE npocyLiectBoBano A0 1928 r. OAHOBPEMEHHO MMMEPATop YYPEAUA B KAUeCTBE rocy-
AAPCTBEHHOIO 3MUCCUOHHOIO MHCTUTYTa baHk ®paHumK, CTaBLUMK NEPBLIM B MUPE YUpeXAe-
HMEeM Takoro poaa. OH MOAYYMA MOHOMOAMIO HA AMWUCCUIO HAaLLMOHAABHOW BaAKOTbl, @ 3HAYMT,
M BO3MOXHOCTb MOOMAM3ALMM IMUCCUOHHOIO AOXOAA B MOAb3Y MUMMEPUUS. AT UHCTUTYLMU
B HEW3MEHHOM BWAE MPOCYLLECTBOBAAM CTOAETUS U MPOAOAXKAT GYHKLUMOHMPOBATb MOHbI-
He — 6aHK Kak duAran EBponenckoro LeHTpaAbHOro 6aHka, a ¢ppaHK B KayecTBe CMoHcopa
OAHOMMEHHOW 3anaAHO- U LEHTPaAbHOaGPUKAHCKOW BAAOThIA.

Tak ®paHuMA cTana NepBOW CTPAHOM, yUpeAUBLLEN 30AOTOMOHETHbINM CTaHAAPT, KOTOPbIM
npoaepxancs Ao NepBoi MUPOBONM BOWHbLI. Kpome Toro, B 1865 r. ®paHumusa co3pana NatuH-
CKWUI MOHETHbIM COHO3 (BAAOTHO-TOProBbI OAOK, 0O EANHUBLLMIA Ha OCHOBE dpaHKa BaAOTbI
Beabruu, Mpeumu, PymbiHuK, UTanmun, Cepbuu, LLIBeuapun), Takxe He nepexusiumin 1914 r.

®PAHK B XX B.

Mocne «BeAMKOM BOWMHbI» PpaHUMA CTana OAHWUM W3 HEMHOIMX FOCYAapCTB, BOCCTAaHOBWB-
LLMX 30AOTOM CTAHAAPT, HO YXe B YCeUYeHHOM ¢dopme 30A0TOAEBM3HOrO. ECAM paHblue HaH-
KM MEHSAAM Ha METaAA acCurHauuu B cymme He meHee 10 ¢paHKoB, TO TENEPb — HE MeHee
215 TbIC. (CTOABKO CTOMA CAUTOK B 12,5 Kr). 30A0TOE COAEPXaHUE PpaHKa CHU3UAOCL A0 1/5
YPOBHS, ycTaHOBA€HHOro HanoneoHom (65,5 mr 900-i npobbl, MAM 58 Mr uncToro 3oAoTa).
370 Npomn3oLwAo B 1928 ., N03TOMY AeHexXHas earHuua OpaHuUmMmn AAHHOTO COAEPXAHUA MOAY-
4Ymaa NO MMEHM TOrAALLHErNO NPeMbep-MUHUCTPA Ha3BaHWe «ppaHk lNyaHkaper». B otanune ot
«bpaHKa XepMUHaAs», T. €. HANOAEOHOBCKOr0o®, OH MpoCyLLECTBOBAaA MeHee AeBATU AeT. OA-
Hako, Kak 1 npexae, PpaHuMA NocTaparacb COXPaHWUTb 30A0TOM CTAHAAPT AaXe MOCAe Toro,

2 Brandel F.,, Labrousse F. Histoire economique et sociale de la France. Paris: UPF, 1979.

3 Kcratu, Toraa ®paHums MEHOBaAach «peCrybAMKOH, yrpaBASeMOoi MMNepaTopoM».

4 LLimeneB B. B. PazBuBatoLmecs CTpaHbl: TEHAEHLUMMU U MPOTMBOPEYMS IKOHOMMUYECKOM MHTerpaumm. M.: MbiCAb,
1979.

5 Aekpetr 1803 r. 06 yupexaeHun LieHTpaAbHoro 6aHka bbiA u3aaH 7 anpers (17 xepmuHansg X roaa co AHA
OCHOBaHUs pecrybAuKi), MOITOMY CO3AaHHbIN HanoAeoHOM AEHEXHbIN 3TaAOH MOAYYMA HEOPULUMAABHOE Ha3BaHWe
«ppaHK XepMUHaAS».
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KaK BGOAbLLUMHCTBO APYrMX MPOMBbILIAEHHO Pa3BUTLIX FOCYAAPCTB OT HEro oTkasaAucb. 1o
yAapaMu 3KOHOMMWYECKOTO Kpuauca AHIAMA oTowAa OT pa3mMeHa ¢yHTa Ha 3oAaoTo B 1931 .,
a CLLUA ocyuiectBrAM aHanornMuHbIM akT B 1933 1. B otBeT ®paHumsa cos3pana B 1933 1. 3onoToMn
6A0K ¢ yuactmeM beabrum, foanaHamu, Atokcembypra, Utaamu, MoabLIK U AP. ITO HA KOPOTKUIA
NnepuoA BbIBEAO $paHK Ha BeAyLLEe MEeCTO CPeAU OCHOBHbIX BAAKOT, MOCKOAbKY OH OCTaACHA
NPaKTUYEeCKU EAMHCTBEHHBIM AEBM30M, pa3MEHHbIM Ha 30A0TOC.

Mpuxoa K BAGCTM BO ®dpaHumm npaBUTEAbCTBA HapoAHOro GpoHTa NOAOXKMA KOHel, 30A0TO-
My 6A0Ky 1 okTa6pa 1936 r. B pe3yabtate 0TX0A@ OT 30A0TOrO CTaHAapTa GpaHK (Kak 1 Apyrue
MWPOBbIE BAAKTbl) MOAHOCTBIO NMPEBPATUACA B AEHbIM KPEAWTHOrO xapaktepa. OpHako npa-
BWUTEABCTBO, MPOAOAXASA BEPUTb B BO3BPALLEHWE pa3MeHa 3TaAOHA Ha BAArOPOAHBIN METaAA,
AOATOE BPEMS COXPaHANO YyXe cTaBliee ¢(opMaAbHbIM 30A0TOE COAepXaHue. ocaepHee
C okTs6psA 1936 ., korpa ObiA BBEAEH BAAIOTHbIA KOHTPOAb, MO Aekabpb 1958 r., Koraa OH
ObIA YaCTMUHO OTMEHEH B pPe3yAbTaTe BOCbMW AeBaAbBaLMW, MOHWM3UMAOCL B 24,5 pasa
(c 44,1 mr po 1,8 Mr umcToro 3oA0Ta). [OCKOAbKY B MOCAEBOEHHbIE FOAbl MacLuTab LeH CHU3UA-
€A A0 MMKPOCKOMMYECKOro ypoBHsA, B 1960 . 6bIAO peLIeHO YKPYMHUTb 30A0TOE COAEPXaHUE
dparHka B 100 pa3 nocpeACTBOM OCYLLECTBAEHUA AEHOMUWHALUMK. B pesyabtate copepxaHue
30A0Ta Yy HOBOTO (MAM HEODUUMAABHO UMEHOBABLLErOCS «TsXXEeAbIM») dpaHKa NOBLICUAOCH AO
180 wmr. Ho B aBrycte 1969 r. oHO BHOBb ynano A0 160 mr, oka3aBLUUCb Ha YpoBHe 55 % dpak-
Ka xepmuHans. OAHaKO 3TO yXXe He UMEAO CYLLLECTBEHHOIO 3HAaUYEHUA HU AAST BHYTPEHHETO, HK
AT MEXAYHAPOAHOTO MOAOXEHMA dpaHKa, NOCKOAbKY B pamMkax 30AOTOAEBM3HOIO CTaHAAp-
Ta Kypc dpaHLy3CKoW BaATbl BbiA OPUEHTMPOBAH Ha AOAAAP. A Mo ob6beMam coBepLUaeMbIX
MeXAYHapOAHbIX onepauuin GpaHK okasancs Ha NATOM MeCTe NMOCAE aMePUKaAHCKOro AOAAapa,
dyHTa CTEPAMHIOB, FEPMaHCKON MapKK M SIMTOHCKOMW MEHDI.

B pesynbTate OKOHYATEABHOM AMKBMAALMW 30AOTOAEBM3HOMO CTaHpapta B 1971 r. kypc
dpaHka cTan BO MHOTOM OMNPEeAEAAaTbCS COBMECTHOM BaAtoTHOM noantnkon E3C. C 24 anpens
1972 r. dpaHK yyacTBOBaA B CUCTEME OrPaHUUYEHHOr0 KoAebaHUs KypcoB, Tak Ha3biBaeMoM
«BaAtoTHOM 3meer». C 13 mapTta 1979 r. Kypc $paHLy3CKOM AEHEXHOW eAMHMUbI konebanca
B pamMkax EBponerckolr BaAtoTHOM cucTeMbl. COrAACHO MHOIOYMCAEHHbIM peleHuam E3C,
B KOHLEe 1990-x rr. CoobLLEeCTBO AOAKHO ObIAO MEPENTU HA KOANEKTUBHYIO BAAKOTY U dpaHK
AOAXEH ObIA YCTYNWUTb CBOE MECTO BO BHYTPEHHEM 06pallleHUN CTpaHbl COBMECTHOM eAMHULE
06uero pbiHKa'.

AHanOrMYHasA OMnacHOCTb HaBMCaAa M HaA 3apybeXHbIM CaTeAAMTOM GPaHLLY3CKON BaAko-
Tbl — ¢ppaHkoM KDA, nHorpa HeodUUMAABLHO UMEHYEMbBIM B Halleln npecce «adpukaHCKUM».
B 1930-x ropax ®paHLm1si OAHOBPEMEHHO C APYrMMU 3anaAHbIMU AepXXaBaMu 3aBepLUnAa CO3-
AAHWE BaAOTHOM FPYNMNMPOBKM 3aBMCHUMbIX Pa3BMBAIOLUMXCS CTPaH Ha OCHOBe dpaHKa, aHa-
AOTUYHOM CTEPAMHIOBOW, AOAAAPOBOM U AP. B pesyabtarte Kpaxa KOAOHMaAn3Ma K KoHLy 197 0-x
rOAOB MHOTME BAAKOTHbIE 30HblI MCYE3AM, @ dpaHLy3CKaa MPOAOAKAET GYHKLMOHWMPOBATH.
370 nNpouncxoanT baaropaps 3GGEKTUBHOCTM €e BaAKOTHOTO MeEXaHW3Ma, KOTOPbIA OCHOBaH
Ha GMHAHCOBOW NOAAEPXKE ObIBLUEN METPOMOAUEN KYPCOB AEHEXHbIX eAUHUL, adPUKAHCKUX
CTpaH — YAEHOB 30HbI M AbFOTHOTO PeXKMMa pacyeToB BHYTPU FPYNNMPOBKK. B OCHOBY 9KOHOMMU-
YEeCKOro MexaHu3ma 30Hbl MOAOXEH MPUHLUMM, @aHAAOTUYHbIMA HbIHE UCNOAb3yeMOMY MB®: Mbl
BaM pecypcbl B CKB AAst cTabuAn3aUmK KypcoB BalLMX BAAKOT, @ Bbl — BbIFOAHYIO HAM XECTKYHO
AHTUMHOAAUMOHHYHO GUHAHCOBYH MOAUTUKY. CTaBUABHOCTb AEHEXHbIX EAMHWL, adPUKAHCKMX
CTpaH He TOAbKO CTMUMYAMPYET POCT UX 3KOHOMWKW WM BHELLUHEW TOPrOBAW, HO U CAEPXMBAET
OTTOK 3@ pybex Mx KanuTtanoB. B 30HY BXOAAT CpaBHUTEALHO HebOAbLLME adpUKaHCKUE CTpa-
Hbl, HE pacnoAaratoLlimMe 3HaUUTEAbHbIMU MPUPOAHBIMU pecypcamu. No3ToMy No AOCTUXKEHWM

¢ Bacuabesa M. I1., Xmbi3 O. B. MupoBas BaAtOTHas cuctema M Kypcel Baatot. M.: MTUMO, 2008.
7 Xmbi3 O. B. BaAtoTHbIN KypC M ofiepaumu ¢ MHOCTpaHHOM BaatoToi. M.: MITMMO, 1999.
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HE3aBMCUMOCTU BOAbLLUMHCTBO M3 HWUX COXPAHWUAO YAEHCTBO B 30HEe, a B 1984 . K HUM
npucoeAnHUAach ObiBLIAS UCMAHCKas KOAOHUSI dKBaATOpUanbHas [BUHeS.

BcaeactBre npuBAdkK Kypca ¢paHka KOA K dpaHLy3CKOMY COOTHOLUEHWE KypCOB 3TWX
BAAOT, yCTaHOBAEHHOE B 1948 1., He MeHAAOCb A0 1999 1. u coctaBasno 1 K 0,02 (¢ yuetom
AeHOMUHauMK 1960 r.). Mo3ToMy BaAkOTbl pa3BUMBAOLLMXCS CTPaH 30HbI ObIAW Tak Xe CcTabuAb-
Hbl, KaK 1 AEHEeXHas eAMHULA OAHOWM U3 BEAYLLMX 3anaAHbIX AepXaB. B pesyabtate BBEAEHHbIN
B 1945 r. ppaHKk KDA (TorpalwHas abbpesuatypa: ¢paHK dpaHLYy3CKMX KOAOHUIM B Adpuke,
Colonies Frangaises en Afrique) CAYXUT KOAMEKTUBHOW BaAtoTOM 13 cyBepeHHbIX roCyAapCTB.
C 1962 r. oH pacwunopoBbiBaeTcs Kak ¢paHk APPUKAHCKOro GUHAHCOBOro cooblectBa
(Communauté Financiére Africaine)® ans benunHa, bypkuHa-®aco, lBuHen-bucay (c 1997 r.),
Kot-a’'MiByapa, Maau (¢ 1984 r.), Hurepa, CeHerana, Toro; Kak ¢paHK AGpPUKaHCKOro GUHaH-
coBoro cotpyaHuuectBa (Coopération Financiére en Afrique) — aast TaboHa, KamepyHa, KoHro
(pecn.), LUeHTpanbHoadpukaHckon Pecnybankn, Yapa v dkBatopuanbHoW MBUHeKU (¢ 1986 T.
0TKa3anacb OT HALMOHAAbHOW AEHEXHON eAMHULbI).

CTpemsAcb COXpaHWUTb YNOMSAHYTbIE NPEUMYLLLECTBA U NMOCAE OXMAAEMOW 3aMeHbl GpaHLys3-
CKoro dpaHka KOANEKTMBHOW BantoTon EJC, adprKaHCKME MOAUTUYECKUE AESITEAWM BbICTyMNaAu
3a NpeobpasoBaHuUe 30HbI B FpynnMpPOBKY EBPONENCKON BAAKOTHOM €AMHULIbI, YTO M MPOU3OLLIAO
B 1999 r.°

®PAHK B EBPONENCKOW BAAIOTHOMN UHTEIPALIUMU

B cootBeTCTBMM C MOCTAHOBAEHUSIMU, MPUHATLIMU 5 Aekabps 1978 1. B bproccene, Haumo-
HaAbHble AEHEXHble CUCTeMbl CTpaH — uAaeHoB O6LLero pbiHka 6biA0 pelleHo 6asnpoBaTb
B MepPCrneKTMBE Ha KOAAEKTMBHOM Bantote CoobuiectBal’. BBMAY AOCTMXEHUSI AQHHOMW LIEAM
OblAa YUPEXAEHA KOAEKTUBHAS MEXAYHAaPOAHAs CUETHO-AeHeXHasa eanHUua (MCAE), kotopow
no Mepe pacLUMPEHKS BbINOAHEHUSA €10 QYHKLMIA MEXAYHAPOAHBIX AEHET NMPEACTOSAO NpeBpa-
TUTbCA M B HALMOHAAbHYIO BaAKOTY YNOMSIHYTbIX TOCYA@PCTB, CTaB MOAHOLEHHbIMU A€Hbramu.
Ao 1999 r. ata MCAE nmeHoBanachk IKHK), a B nepcneKkTMBe ee npeararanoCb Has3BaTb €BPO
WAM KpoHa. HazBaHue SKHO — abbpeBuatypa ¢ aHIAMIMCKOrO «eBponencKasl BaAloTHast eAMHW-
ua» (European Currency Unit). ®paHLy3ckoe NpaBUTEAbCTBO BbIAO Hanboree BAAroCKAOHHO
MMEHHO MO OTHOLLEHUO K AQHHOMY HAaUMEHOBAHWIO, NPEXAE BCEro MOTOMY, UTO MOCAEAHEE
COOTBETCTBYET OAHOM M3 CTApWMHHbIX GPaHLY3CKMX MOHET — 3Ki0. boaee Toro, BbiNyLIEHHbIE
B 1987 r. B 03HameHoBaHne 30-AreTua EIC t0OMAEIHbIE MOHETbI, BblpaXeHHbIe B AAHHbIX
AEHbrax, CX0XuW C MX ynOMSIHYTbIMU pPaHLy3CKUMU Te3KaMW He TOAbKO MO Ha3BaHWIO, HO
M OTYEKAHEHbI U3 ABYX XapaKTepHbIX AN BUMETaAAM3Ma LEEHHbIX METAAAOB, @ MO HOMUHaAAM
HanoMWHaAK MPOMOPLMM COOTHOLLEHUA AYMAOPOB M GpaHKOB C AMBpamMuil, OAHAKO CEeroaHs
3T KPYXKKW 30A0Ta U cepebpa MMET AULLb HYMU3MATUYECKOE W Te3aBpaLMOHHOE 3HAUYEHNWE,
a X Kypc (ckopee LeHa) HMKak He bbiA cBaszaH ¢ MCAE CoobuiectBa M B OCHOBHOM OMPEAEAACSH
COCTOSIHUEM PblHKa AParoLeHHbIX METAAAOB M CMPOCOM KOAAEKLMOHEPOB.

Uro kacaetcs AKHO, To Anf ee Kypca Obina xapakTepHa obpaTHas cBsi3b C BAAOTAMM UNEHOB
CoobuiectBa. C 0AHOWM CTOPOHbI, OH OMPEAEASIACA GAKTUUECKUM COOTHOLLEHWEM C Kypcamu

8 [loapobHee cm. LLImeneB B. B. 3oHa ¢paHka 1 Monroable rocyaapctsa Appuku. M.: Mbicas, 1970.

® Butasb [1. A., LLepbuH B. K. Mpobrembl KOHCTPYMPOBAHUS HOBbIX TUMOB MHTErPALMOHHbIX MPOCTPAHCTB //
OKOHOMMYECKHE M COLMaNbHbIE NEPEMEHBI: GaKTbl, TEHAEHLMM, MPOrHo3. 2013. Ne 3.

10 Furopean Council Resolution of 5 December 1978 on the establishment of the European Monetary System
(EMS) and related matters (http://www.cvce.eu/obj/resolution_of_the_brussels_european_council_on_the_
establishment_of_the_ems_brussels_5_december_1978-en-0deff52f-cd95-4d18-9eff-4db7d5ea344b.html).

11 30n0TbIEe MOHETLI AOCTOMHCTBOM 50 IKHKO 6biAM aHaAorMyHbl ABYM Aynaopam, a cepebpsiHbie B 5 IKH
COOTBETCTBOBaAM MATUGPAHKOBOK HarmoAeOHOBCKOKM MOHeTe. Kpome Toro, Ha peBepce coBpeMeHHbIx KK, kak U Ha
nx pApeBHux aHanorax XllI-XVIl BB., 6biA U306paxeH LUMUT.
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KaXAOM U3 AEHEXHbIX eauHuL, EC, a ¢ Apyron — CAYXMA OPUEHTUPOM AMHAMWKKU MOCAEAHUX,
onpeAeAss pasMep KOPUAOPOB UX korebaHuA B pamKkax +2,25 %. baaroaaps atomy kypc IKHO
ObIA AOCTATOYHO CTabUAEH, U 3Ta eAMHULA aKTMBHO MCMOAbL30BaAaCb, 0COBEHHO Ha pPbIHKaXx
€BPOBA KT, B 6€3HAAUUYHbIX MEXAYHAPOAHBIX pacuyeTax, KPeAUTHbIX U AEMO3WUTHbIX onepauu-
X, CAYXa CPEeACTBOM MAaTexa, pe3epBUPOBaAHUS MU BbIMOAHSS B OrpaHWUYEHHbIX Maclutabax
dYHKLMIO MOKYNaTeAbHOro CpeAcTBa. KOHEUHbIMU KpeaUTopaMKn U rapaHtamu paHHoM MCAE
ABAAAMUCH BaAKOTbl UneHOB EC 1, COOTBETCTBEHHO, LIEHTPAAbHbIE OAHKKU NMOCAEAHUX!2,

BAn3uACS cpok, kKoraa KoaektuBHasa MCAE ponxHa Bbina daKTMUECKU HavaTb 06CAYXMBATb
Kak MeXAyHapoAHble, Tak U BHYTPEHHUE AEHEXHble onepaumm rocyaapcts Coobliectsa v Ha
3TOM OCHOBE OKOHYaTEAbHO MPUITU Ha CMEHY WX HauMOHaAbHbIM BaAtoTam. 1999 r. ctaa no-
CAEAHUM M3 MHOTO pa3s ycTaHaBAMBaeEMbIX PYKOBOACTBOM CoobliecTBa NpeAeAbHbIX CPOKOB
Hayana BHEAPEHUS AGHHON KOAAEKTMBHOW €AMHULbI B AeHEeXHoe obpalleHne cTpaH-YAeHoB™S,
OH onpepeneH cT. 109 MaaCTpUXTCKOro COrAaLLEHUs, 3aKAKOUEHHOro oceHbio 1991 1. n noa-
nucaHHoro 7 ¢eBpana 1992 r. Ho Ha coBelaHuax 1995 r. akUEHT CTan AeAaTbCs Ha TOM,
yTo B MepByto ouyepeab UMeHHO MCAE AOAKHA NPUITU Ha CMEHY HaUMOHAAbHbIM AEHEXHbIM
eAMHWULIAM roCyAapCTB, pacnoAaratoLmx Hanbonee cTabUAbHbIMK BaAKOTaMM, K KOTOPbIM OAHO-
3Ha4YHO OTHocuTCA U PpaHuMsi. BHEAPEHWE «BAAKOTHOMO acrnepaHTo» B AEHEXHOoe obpalleHue
NOCAEAHEN 03HAMEHOBAAO PUHAA HOBOM M HOBEWLLIEN MCTOPUN GPAHLIY3CKUX AEHET, CUMBOAOM
1 BblPaXXEHUEM KOTOPOM CAYXMA GPaHK.

MpaBaa, HEKOTOPbIE MPEACTAaBUTEAN 3aNaAHON S3KOHOMMUUYECKOW MbICAU AAUTEABHOE BPEMS
(M paxe A0 CWX MOP) BblpaXkaroT COMHEHWE B BO3MOXHOCTY GaKTMYECKON peaAnsaummn Hame-
yeHHoro pykoBoAcTBoM EC npeBpalleHnsa KOAMEKTUBHOM BaAkOTbl. Hanpumep, CTOAb COAMAHbI
M MOAHbI aMepUKaHCKWUIN TEOPETUK, Kak AaypeaT HobeneBckoi npemun M. ®puaman, elle
B 1988 . oueHMBaA LWaHCbl NpeBpalleHus ToraaHen AKHO, T. €. HbIHELLIHETo EBPO, B MOAHOLIEH-
HYtO GOpPMY OAHOBPEMEHHO MEXAYHAPOAHbIX M HAUMOHAABHBIX KOAMEKTUBHbIX AEHET Kak OAMH
Ha MUAAMOH, OUEBUAHO, UTO CTOAb MPaYHas NepcrneKkTBa eBPO UCXOAMAA U3 aHaAM3a YMCTO
06bEKTUBHbIX GaKTOPOB. Byayun NPOTUBHUKOM BaAKOTHbIX NPoekToB EC, dpramMaH B NpuHLMNE
HEe UCKAKOYAA BO3MOXHOCTU MX BOMAOLLEHMA B XM3Hb. MOHATHO, YTO B COOTBETCTBUU C 3KOHO-
MWUUYECKMMU 3aKOHAMM MOKynaTeAbHan CroCoOHOCTb BaAKOTbl AOAXHA COOTBETCTBOBATb 3KOHO-
MWYECKMM BO3MOXHOCTSIM CTpaHbl. [1o3ToMy noTepnen Heyaady onbIT ApreHTuHbl 1980-x IT. no
MCMOAb30BaHMIO AOAAAPA B KAUeCTBE HaUMOHAAbHbIX AEHET Ha BHYTPEHHEM U BHELUHEM PbIH-
kax. CHauana 310 MPUBEAO K PE3KOMY CHUXEHMIO MHAALMK, HO 3aTeM M3BbITOYHAsA NO cpaBs-
HEHWIO C 0O BEKTMBHbLIMK BO3MOXHOCTSIMM NMOKynaTeAbHasi CNOCOBHOCTb HOBbIX AEHET NMPUBEAa
K HE0HOCHOBAHHbIM PAcXxoAaM, POCTY 3aAOAKEHHOCTU U Kpaxy GUHAHCOBOW CUCTEMBI.

B AOXMHE CTpaH 30Hbl €BPO NPW UCMOAb30BAHUW €AMHOWM BaAKOTbl B YCAOBUAX HEAOCTa-
TOYHO KOHBEPrMPOBAHHbIX 3KOHOMUK B aHAAOTMUHOM MOAOXEHWUWU AOAXKHbBI ObIAM OKa3aTbCsl
MHOr1e rocyAapcTBa, Uto 1 nponsowno B 2010-x ropax. Beab B cAydae MCnoAb30BaHUA Bonee
cnaboi, yem 0OBEKTUBHO HEOOXOAMMO, BAAOTbl BO3HWKAOT HEOBOCHOBAHHbLIE MHOAALMOH-
Hble TEHAEHUMW (CBSI3@HHbIE B T. Y. U C «TOAAAHACKOM B0Ae3HbtO»). B aTOlM cuTyauuu, npotu-
BOMOAOXHOM BbILLIEONUCAHHOMW B ApreHTMHe, OKal3aAMCb CpPeAM3eMHOMOpCcKUe cTpaHbl EC.
OaHako M. ®puaMaH He yyen cybbeKkTMBHblE GaKTOPbl 30HbI EBPO — MOPAAbHbIE U 3KOHO-
MUWYECKME UIAEPXKKU BbIXOAA M3 TPYNMUPOBKM €€ YAEHOB. TN GpaKTopbl HAa A@HHbIM MOMEHT
cpabotanr B BUAE B3AUMHOM GUHAHCOBOM MOMOLLM, U 30HA MPOAOAXKAET CyLLLeCTBOBaTb. Ho no

12 |lImeneB B. B. KOMEKTUBHbIE BaAlTbl — OT CUETHbIX EAMHUL K MEXAYHapPOAHbIM AeHbram. M.: ®uHaHChI
u cratuctmka, 1990.

13 C anBaps 1999 r., 3ameHnB IKHKO, 30Ha eBpo Havara GYHKLMOHUPOBATb MpH NepBOHaYaAbHOM Kypce HOBOM
eanHuubl 1,17-1,18 3a aorap.

1 MoapobHee cm. LUmeneB B. B., Xmbi3 O. B. HanpaBAeHUs MCMOAb30BaHUSI MEXAYHAPOAHbIX GUHAHCOB AAS
cTabuAn3aLmmu BaAkOTHOTO Kypca poCCUICKOro pybas // ®uHaHckl. 2015. Ne 3.

108 duHaHcoBbIN XypHan / Financial journal Ne4 2015



MupoBoe 3HaueHue ppaHLy3CKOro ppaHka

BblLLEYKa3aHHOW NPUYMHE BO3MOXHOCTb BbIXOAQ U3 HEE OTAEAbHbIX YAEHOB COXPaHAETCS, XOTS
KOAMYECTBO HOBbIX YAEHOB pacTeT.

®PAHK B AOPUKE

PpaHLUy3CcKnii dpaHK CAABEH He TOALKO CBOEWN SIPKOM M pasHoobpasHoW nctopuei. OH NPOAOA-
XaerT cylLecTBOBaTb B AQpPUKeE B AULIE OAHOTO M3 CBOMX COXPAHMBLLIMXCS OTMNPbICKOB — «adpuKaH-
CKoro» dpaHkKa, KOTopbIi, B CBOK OUYepeAb, MPOU30LLEA U3 CO3AAHHbIX B XVII B. KOAOHWAABHbIX
BaAKOT. KOAOHWAABHBIE AEHbBMM BbIMYCKAAUCh C LIEABIO HE AOMYCTUTb B UMMEPUM BAAKOTbl APYTHUX
CTpaH 1 OPUEHTUPOBATb 3KOHOMUYECKUE CBA3M NOAYMHEHHbIX TEPPUTOPUI HA METPOMOAMIO. CHa-
yana TakoBbIMU ABASIAUCb UrpaAbHbIE KapTbl, CKPENAEHHbIE neyaTbto rybepHatopa. lNocae Hano-
AEOHOBCKMX BOWMH, YaCTMUYHO OMAAUYEHHbIX NMPOAAXEW KOAOHUI Ha Tepputopun CLUA 1 KaHapbl,
3MUCCHUEN MECTHBIX AEHET 3aHUMAAWCh KadHauerncTBa rybepHaTopoB.

B 1945 r. SMUCCMOHHBIM LEHTPOM ¢paHLy3ckor 3anapHon AGPUMKK CTan LEHTPAAbHbIN
6aHK pervioHa. YnpaBasemblit baHkoMm ®paHuMK, OH OCYLLECTBAAA BCE 0ObIYHble QYHKLUMK
LeHTpPaAbHOro 6aHka, B TOM unMcAe 3MUCCH dpaHKoB KDA (koroHMIt PpaHuun B AdpUKe).
B 1960-e rr. nocre AOCTWXKEHUSA HE3AaBMCUMOCTU MOAOABIE FOCYAQpPCTBA PErMoHa, yHaCAeAO-
BaBLUME 3aBUCUMYO 3KOHOMMUKY, ObIAM BbIHYXAEHbI COXPaHUTb 3KOHOMUYECKYHO 3aBUCUMOCTb
oT ObIBLLEN METPOMOAMMIS,

Tenepb MECTHbIW UHCTUTYT MMeHyeTcs LieHTpanbHbIM 6aHKOM rocypapcTs 3anaaHon Adpu-
Ku1. B 30Hy ero pesitTenbHOCTH BXOAST [BUMHes-bucay, bypkunHa-daco, Kot p’ViByap, BeHuH, Manau,
CeHeran, Hurep, Toro. EBponenckuii LieHTpaAbHbI HaHK B AMLe BbaHka ®paHumu sBAsieTcA
rapaHToM CTabUAbHOCTU dpaHka KDA. 3a MCKAIOUEHUEM PEAKMX CAYYAEB, 3TO EMY HUYETO He
CTOWT, T. K. OH peryaAmpyet obbembl 3MUCCUN. BaatoTHas ctabUAbHOCTb BAAronpusSTHO CKasbl-
BaeTCs Ha pa3BUTUM adpUKaAHCKUX rocyaapcTB. OAHAKO raBHbIE BbIFOAbI AOCTAtOTCS ObiBLLEN
METPOMOAMMK, MOCKOAbKY Kypc dpaHka KDA 3aHuxeH. Ceivac, nocae BXOXAeHWs PpaHumm
B 30HY €BPO, OH COCTaBASIET 656 K 1.

Kpome AOMOAHUTEABHON OPUEHTALIMM IKOHOMUYECKUX CBSI3EN PErMoHa Ha BbIBLLYHO METPO-
noanto ¢paHk KOA obecneunBaetr A06aBOUHYO MPUOLIAL NMPK aKcnopTe B EBpPOMY M CAYXWT
NPenATCTBUEM AASI MPOHWKHOBEHUSA KOMMN@HWUM TPETbUX CTPaH B pernoH. OaHaKo GpaHLy3Cckue
KOMMaHMK, rOCMOACTBYIOLLME B 3TOM YacTh AGprKK, M3beratoT NoTepb OT HU3KOrO Kypca dppaH-
ka KOA nocpeacTBOM MMMNopTa No TpaHCPEPTHbIM LieHaM. IKOHOMMKa UAEHOB 30HbI KDA aep-
XWTCS Ha MA@BY, HO He MPOrPECCUPYET, YTO AOAKHO 0bBecneunTb NoYMBLLEMY GPaHLY3CKOMY
dpaHKy eLle MHOTMe roabl B BUAE €70 adpPUKAHCKOTO NOAOMNEYHOTO.

lMpaKTMyeckn TO Xe camMOe MOXHO CKa3aTb M O BTOPOM 4acTu 30Hbl dpaHKka KOA —
LEeHTPaAbHOAPPUKAHCKOMN.

®PAHK, POCCHUA U CLUA

DpaHLUy3CKnii GpaHK CbirPan OLLYTUMYIO POAb B XM3HU M Hawen Poccun. OH yyacTBOBaA B OU-
HaHCUMPOBAHWMK CTPOUTEALCTBA TpaHccuba — 6EeCLEHHOr0 AOTMCTUUECKOTO OXEPEAbSI B CTPaHe
Knaccuueckoro 6e3pnopoxbs. B 1930-e roabl dpaHk 06CAYXKMBAA HALLM MeXAYHApPOAHbIE pac-
yeTbl, @ B NOCAEBOEHHbIV NEPUOA CO CBOEN CTOPOHbI BOPOACA MPOTUB MOHOMOAWM AOAAAPA,
NnoAAEpPXUBas TakuM 06pa3oM BHeLIHenoAuTHuieckue wwaru CCCP.

B MeXBOEHHbIN Nepnoa dpaHLy3Cckuin dpaHk bbiA Hanboree obecrneveHHO 30A0TOM BaAto-
TON. 310 N03BOAMAOC DpaHuUMK B 1933-1936 rT. 0dULMaAbHO BO3rAABKUTb 30A0TOM BAOK — COLO3
cemu eBponemnckmx ctpaH (beabriu, foananamnmn, Utaamm, Moabun, YexocnoBakuu 1 LLisenuapum),
COXPaHMUBLUMX 30AOTOAEBM3HbIM CTaHAapT. Moatomy B 10 Bpems CCCP LIMPOKO MCMOAb30BaA

15 [lImeneB B. B. 9KoOHOMUYECKME TPYNMUPOBKU pa3BUBaIOLLMXCS CTpaH. M.: Mbicab. 1984.
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(paHL3CKYH BaAOTY B KAUeCTBE CPEACTBA MEXAYHAPOAHbIX MAGTEXEN®, XOTsi COBETCKMI YEPBO-
Hel, 6blA 6oAee HAAEXHBIM PACUYETHbIM CPEACTBOM (MO 30AOTOMY COAEPXAHMIO OH MPEBOCXOAMA
¢dpaHK B 2,6 pasa).

MocAe BOWHbI dpaHK BbICTyNan HauboAee ycrellHbIM MaTap0pPOM MPOTUB YCTAHOBAEHHOWM
B 1944 r. BantoTHOM reremMoHnn ponnapa CLUA. MocaepHsia, No BbipaXeHUto reHepana Ae oA,
obecrneumBara aMeEPUKAHCKOM BaAKTE «UYAOBMLLIHYHO MPUBUAETMIO» B MUPOBOM 3KOHOMMKE.
Mpexae Bcero, nepea HauanoM XONOAHOW BOMHbI PpaHUMA cTana YOEXMLLEM AOAAPOBbIX aBy-
apoB CCCP, 6aaropasymMHo nepeBeaeHHbIx 13 CLLUA Bo M3bexaHne HeMUHYEMOro 3amMopaXxmnBa-
HuA. Kctatu, peakumoHHbIM Kpyram CLUA B 2014 r. yaAaAOCb OCYLLIECTBUTD 3TY MAEHD, HO YaCTUUHO,
otopBaB Poccuto oT 3anaaHbiXx PUHAHCOBBIX PbIHKOB B paMKax NMPeCAOBYTbIX CaHKLIMM.

Uto Kacaetcsa nepeBepeHHON B CTapbiit CBET aMEPUKAHCKOW BaAOTbl, TO, BbIMAA M3-TOA
FOPUCAMKLMMK CBOETO AMUCCUOHHOTO baHka (PPC), oHa noAyumaa NpUBUAETMM NPUHMMALOLLEN
CTpaHbl 1 cTana BoAnee BbITOAHOM AN GUHAHCOBLIX onepauwmii. Ha 6ase eBpoAOANAPOB, a 3aTeEM
W APYrMX pe3epBHbIX BaAtoT B 1960-x ropax BO3HMK YaCTHbIN TA0O6aAbHbIM GUHAHCOBbIV PbIHOK.
OH NoKoHYKUA ¢ MoHoMnoAren CLLA B poaHHOM 06AacTi, HU3BEAS AMEPUKY AO YPOBHS OAHOIO U3
CBOWX LIEHTPOB. AHEBHOI 060POT pbiHKA EBPOBAAIOT NMPEBLILLIAET CyMMy ropoBoro BBIM CLUAY,
a Hap ero MHOFOYUCAEHHBIMU LLEHTPAMM «HE 3aXOAUT COAHLLE».

BropbiM yaapom ®paHLMK N0 AOAAAPY CTAAO BbIABMHYTOE B KOHLE 1960-x ropos TpeboBa-
HUe Ae TOAAST KOHBEPTUPOBATb B 30A0TO HAKOMMBLLYHOCA 3aA0AKEHHOCTb CLUA. 310 BO MHOrom
cnocobcTBOBaN0O OTMeHe B 1973 . 30A0TOr0 CoAepXaHUsi Aoonnapa. M HakoHel, ¢ 1999 r. npu
aKTMBHOM y4yacTun ®paHumm Bbina yupexaeHa KOAMEKTMBHas pe3epBHan Bantota EC — eBpo,
paBHasa $1,2. OHa cTana rAaBHbIM KOHKYPEHTOM AOAAG@PA, MPOYHO 3aHMMas BTOPOE MEeCTO
B COBOKYMHbIX MUPOBbIX PE3EPBaXx.

Takum 06pa3omM, B MOCAEBOEHHbIN NEPUOA GPaHK HAHEC LEAbIM PsiA OLLYTUMBbIX YAAPOB
no BaAKOTHOM MOHOMOAMK poArapa CLUA. Boaee TOro, BAMBLUMCh B TA@BHOTO MPOTUBHUKA ame-
PUKAHCKOW BaAOTbl, OH MPOAOAXAET CyLLECTBOBATb M B CMOHCUMpyeMoM BbaHkom ®paHumu
«@dpukaHckom» dpaHke. Co3paHHbIN 3a Boree Yem NATbAECAT AET A0 30Hbl €BPO, 3TOT COHO3,
obecrneunBatoLLMi NO3ULMK KanuTana ObiBLIEN METPOMOAUM B MOAOABIX FOCYAQPCTBAX 3anaaHoM
Adpvikun, obecneunmBaeT GBAAronNpPUSATHbIE YCAOBUS AAST PA3BUTHUA SKOHOMMK Ero UAEHOB.
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Kak BnaMM, GpaHK npowen AOATUI NyTb. Bos3Hukwmi B 1360 I. Kak OAHA M3 AEHEXHbIX
€AVHUL, OH npeBpaTuAcs B 1795 I. B BaAtOTHbIN 3TanOH cTpaHbl. B 1803 r. ¢ppaHk obpen pe-
aAbHOE METaAAMUYECKOE COAEPXKaHWE U NepeLlen K 30A0ToOMy cTaHpapTy B 1878 r. fapaHtupo-
BaHHoe B 1803 r. HanoAeoHOM 30A0TOE copepXaHue dpaHKa NpocyLlectBoBano Ao 1914 r.,
T. . 6onee 100 AeT. K Hauany BTopoit MUPOBOM BOMHbI dpaHK OKOHUATEAbHO YTPATUA 30A0TOE
COAEPXaHME U MOAHOCTbIO MPEBPATUACS B KPEAUTHbIE AEHbIM. B MOCAEBOEHHbBIV NEPUOA, OT-
paxas pacTyllee BAUSHUE MUPOBOM SKOHOMWKU Ha HaUMOHaAbHbIE, B TAGHE MEXAYHAPOAHbIX
onepauunin dpaHLy3ckan AeHeXHas eaAMH1La BO MHOTOM yTpaTuAa He3aBUCUMOCTb, NPUBA3aB
cBoi Kypc A0 1971 I. kK pAoAAapy, a 3aTeM K Bantotam EQC. CeropHs ¢dpaHuUy3ckuii dpaHk —
KOMTMOHEHT €BPO, HO NPOAOAKAET OKa3blBaTb BAUSTHUE HA MUPOBYHO AKOHOMMUKY, MPEXAE BCETO
yepes dpaHkn KOA.
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