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AHHoTauunA

Hacrosmas paboTa mocsmieHa akTyalIbHBIM IIpodieMaM MHPOBOM Ba-
JIOTHOM cUcTeMBbl. B Hell aHamM3upyeTcst poib AoJuiapa Kak JOMUHHPYHO-
LI MUPOBOI BaJTFOTHL. ABTOPBI ITOKA3BIBAIOT MIPEUMYIIECTBA, KOTOPBIC H3-
BuekatoT CIIIA u3 3TOro TOMHUHUPOBAHHMS, U HEAOCTATKH, CBSI3aHHEIC C HE-
TaTHBHBIM BO3JICHCTBUEM aMEPUKAHCKOH MOHETAPHOW IMOJUTHKH, MPOBO-
JMMOM B COOCTBCHHBIX MHTEpPECaX, Ha OCTAJIBHYIO YacTh MUPA U, MPEXKIE
BCEro, Ha Pa3BUBAIOINMKECS CTPaHbI, a Takke Poccuro. Uccnenyrores mytu
pedopMHUpPOBaHUS MHUPOBOW BAIIOTHOW CHCTEMBI. PaccMOTpeHa BO3MOX-
HOCTh BO3BpaTa K MCIOJH30BAHUIO B Ka4eCTBE MUPOBBIX JIEHET 30JI0Ta U
JIpPYTHX TOBapHBIX pecypcoB. JlemaeTcs BEIBO, YTO pehopMBbl B OIFDKaUIIIEM
OyaymeM He OyIyT HOCHTh PaIUKaIbHBIA XapakTep U CBEIyTCS K KOPpPeK-
THPOBKE HEKOTOPHIX NPHUHIMIIOB IBMXEHHS MHPOBBIX ITOTOKOB JIEHET C
LIENBI0 CHU3UTh Pa3pYIIMTEILHOE BO3JCHCTBUC HEPETYIUPYEMBIX MPUIH-
BOB U OTJIMBOB CICKYJISITHBHBIX KAlIUTAIOB HAa HAIIMOHAJIHHBIC SKOHOMUKH.

AHAIM3UPYIOTCS MEPCIEKTUBBI HCIIOJIb30BAHUS B KAYECTBE MUPOBBIX
JICHET KUTAHCKOTO 10aHs, KOTOPBIA MOKET COCTaBUTh PCalIbHY) KOHKYPECH-
LU0 AMEPUKAHCKOMY J0JUIapy B CHIIY OBICTPOTO pOCTa SIKOHOMHUYECKOTO U
9KCIOPTHOTO MOTEHIMaNa 3KOHOMuKH Kutas. BMecte ¢ TeM mokas3aHbl or-
paHWYEHUs, KOTOPHIC HE TI03BOJISIOT CTPaHE PEIINTh 3Ty 3a7ady B OmroKaii-
miee BpeMs. JletansHO paccMOTpeHBI Mephl EBpocoro3a 1mo mpeooIeHnto
(uHAHCOBOTO KpHU3WCa M OOECTIEYCHHIO CTAOMILHOCTH €IWHOMN eBpOIIei-
CKOH BaJIIOTBHI.

Annotation

This collection of articles is devoted to the acute problems of the inter-
national monetary system. The authors analyze the role of the US dollar as
the dominant global currency and the benefits that USA gain from this do-
mination and disadvantages for the rest of the world, especially for devel-
oping countries and Russia. The brochure discusses ways of reforming the
global monetary system. Possibilities of returning to the gold standard or
other commodities as the base for international currency are considered.
The reforms will not be radical in the near future, and will be aimed at
adjusting the principles of global money circulation to limit its possible
destructive impact on the world economy.

Prospects of the Chinese yuan as a possible competitor to the US dol-
lar thanks to the rapid growth of Chinese economy and exports are studied.
At the same time there are some restrictions that may prevent the country
from achieving this goal in the nearest future. Measures taken by the EU to
overcome the financial crisis and ensure the stability of euro are reviewed.
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An.A. Tpomsiko”
BBEOEHWUE

Tema HacToOsAImEro W OyIyImIero MUPOBOW BaIFOTHON CHCTEMBI
MaciTabHa ¥ Ype3BbIYaliHO aKTyanbHA. B mociemHue roapl mpouc-
XOJIUT TIOJIUTUYECKAs U IKOHOMHYECKas JUBEPCUDUKALIUST MEKTY-
HapOIHBIX OTHOIIEHHWH, TONyYWBINAs HA3BaHWUE «IIOIHIICHTPHY-
HOCTB». JIOIDKHBI TN CIIEIOM HJITH CXOXKHE TPOIIECCHl U B MUPOBOM
BamoTHOM cucteme? C 0IHOM CTOPOHBI, MPEBPAILICHHUE EBPO BO BTO-
pYyIO IO CBOEMY MUPOBOMY 3HAYCHUIO PE3EPBHYIO BAJIIOTY OTpaxKa-
eT 9Ty TeHxeHIuo. OMHAKO HACKONBKO AAalIeKO MOTYT 3alTH 3TH
MIPOLIECCHI, €CTh JIM MPECIbI IS Pa3BUTHS MOJUIEHTPUYHOCTH, B
TOM YHCIIC B BAIIOTHOH cucTeme?

Criopbl O MONUIEHTPUIHOCTH KaK O MPUEMIIEMO MOAENn IS
MeXayHapoaHbiX oTHomeHnit XXI B. He yTuxator. MHOTHE cuuTa-
0T, YTO OHA MOXET MPUBECTU HE K CTA0OMIIN3AIIUN 3TON CHCTEMBI, a,
Ha000pOT, K pocTy €€ HeCTaOWIBHOCTH. B 3TOM ecTh Jloruka: yem
00JIBIIIe OKAXKETCS IEHTPOB CHIIBI U BIHUSHUS B MUpPE, TEM TPYAHEE
Oy/ieT HaxXOUTh yCTpauBarolue Beex perieHus. C y4éToM Toro, u4To
B IMOCJICHHUE TOJBI JACCTA0MIU3aIus, 110 KpaiHel Mepe, B orpeie-
NEHHBIX PETHOHAX MHUpa He CHU)KAJach, a pOCiia, MOXKHO JIOMYCTUTh,
YTO TOJUIICHTPU3M B IIEJIOM MOXKET HECTH eml¢ OOJBIINE PUCKU H
OITACHOCTH, YeM MUP OJHOIOJISPHBIN, OUTIOISPHBIA WX MUP, KOTO-
PBIM PYKOBOJUT HEKWH «KOHIEPT IEepXaB» B HM3HAYAIHHOM HWIIH
TpaHC(HOPMHUPOBAHHOM CMEICIIE.

Ecnu npennonoxkuTh, 4TO MHOTOIOJISIPHAST MUPOBasi BATFOTHAS
CUCTEMa CO3/[aHa, TO alpHOpH OHa ObuIa OBl OOJiee CTAOWILHOW U
3¢ PeKTUBHOH, YeM CHCTEMa C BallFOTOH-MOHOIIOJIIMICTOM, WM, Ha-
000pOT, B 3TOM OBbLTH OBI CKPBITHI €1IE 00JIeEe BHICOKUE PUCKHU, YeM
TE€, C KOTOPBIMU CTAJIKUBACTCS MEXKIyHApoaHas (hMHAHCOBas U Ba-
JIFOTHAsI apXUTEKTypa B Tocieqane rofsl. [lo HekoTopbIM mokasare-
JIIM B MEXIYHAPOIHBIX pacdéTax, HampuMmep, 1mo nanueiM SWIFT, B
nocjuenHee BpeMsa 0003Haumnach koppektuposka. C sHBaps 2014 r.
o ssaBaph 2015 1. moywiap sIBHO YKPEIWJI CBOM ITO3HIHH: ¢ 38,75 1m0

* v
I'pomMbiko Aunekcell AHaTONbeBUY, I.MOJMUT.H., aupektop Hucruryra EBpomst
PAH.



43,41%. EBpo xe cunbHO chan: ¢ 33,52 mo 28,75%, Takxke Kak u
(dyuT crepauHroB: ¢ 9,37 mo 8,24%. Takum oOpa3om, eciiu TpoIiecce
10 Pa3BHUTHUIO MOJUICHTPUYHOCTH B MUPOBON MOHETAPHOM CUCTEME
Y pa3BUBACTCS, TO MPOMCXOIUT OH HEJIMHEWHO: C OTKAaTaMH U KOp-
PEKTUPOBKAMHU.

BaxHbIi1 Bonpoc: KakOBbI NEPCIIEKTUBBI KUTAMCKOTO I0aHs B MU-
pOBOM BaOTHOH cucteme? B TOproBoM (hMHAHCUPOBAHHUU OH YXKE
3aHsJI BTOPOE MECTO B MUpE, ITIOTECHUB €BpO. B KauecTBe pacu€THOM
BaIIIOTHI OH TToKa B 20 pa3 ycrymaer goiiapy. OmHako eciau OpaTh
nepuon ¢ 2010 mo 2015 rr., roans noaHsuicsa ¢ 35-ro Ha 5-€ MECTO B
MUPE U 3aHUMACT ATY MO3UIIHIO MTOCIIC UeHBI, ()YHTa, €BPO U JI0JLIa-
pa. Ecin ke B3sITh Bec 10aHs B perunone ATP, To Tam oH yke BBI-
IIeJT Ha MIEPBOE MECTO.

HHurepecHble mpoueccsl pa3BUBarOTCs Takxke BOkpyr MB®D. B
nekabpe 2015 1. «DaiHHIIIT TaitMC» 0myOIMKOBaja CTaThl0 MUHU-
ctpa ¢unancoB PO A.I'. CuiryaHoBa, B KOTOPOM OH ITUIIIET O peak-
MU POCCUICKUX BIacTel Ha pelicHue (OoHAa MPOJOIKUTH MPO-
rpaMMmy MOMOINM YKpauHe Mmoclie Toro, kak Kues oTkasasncs Bo3Bpa-
marth 10aT B 3 muipa goiut. Poccuu. B crathe ToBOpUTCS, YTO petiie-
HUE OECIPElEe/ICHTHO M CIIOCOOHO CTaTh OOMOOI 3aMeJICHHOTO
JIEHCTBHSI, KaK U TIOKa3aTelIeM TOr0, YTO MUPOBAsi BAJIFOTHASI CHCTE-
Ma He CIIPABIISIETCS C BRI30BAMH, KOTOPBIE TIEpeT HEH CTOSIT, UTO OHA
Bc€ OOJIBIIE TIOIUTU3UPYETCS.

[Ipencrasnsiercs, 4To0 MUPOBasi BAIIOTHAS CUCTEMa HEM30EKHO
OymeT TpaHchOpMHUPOBATHCS BMECTE ¢ M3MEHEHHEM KOH(DUTYparmm
BEIYIIUX MHUPOBBIX MOJUTHYECKUX W IKOHOMHUYECKHX cwi. U mpo-
LIECC 3TOT OYJET OATHM, HEOAHO3HAYHBIM ¥ HEJTMHCHHBIM.

JKusotpenenryiiast TeMa — MOXET JIM MAPOBasi BATIOTHAS CUCTe-
Ma MpH HEeOJIarOMPHUATHOM CIIEHAPHUH Pa3BUTHS COBPEMEHHOH HCTO-
pUU TPEBPaTUTHCS, UCTIBITAB PACKOJ, U3 MHCTPYMEHTA riodaiin3a-
LMY B CIIOCO0 €€ JeMOHTaXa B BUJIE KOHKYPUPYIOIIHX, & TO U BPaX-
IYIOIINX, PETHOHAIBHBIX WM TPAHCPETHOHAIBHBIX OJOKOB, BKJIIO-
Yasi BAIIOTHBINA 37eMeHT. OIHAKO 3TO — TeMa I OTACNBHOTO pas-
roBopa.



B.I1. ®éoopos”
KAKASAA 9KOHOMMUKA, TAKASA U BAJTIOTA

MupoBasi BaJIIOTHasI CHCTEMA yCIIOKHUIIACh B MOCIIEAHUE JIECs-
trnetns. [osBIIHNCH COBEPIIEHHO HOBBIE IEHEKHBIE €IUHUIIBI, Ha-
npumep, eBpo. Tem He menee, noswap CIIIA no-npexxaeMy octaér-
C4 KJIIOYEBOM MEXIyHApOJHOW BatOTOM. B sKOHOMMUYECKOMN JuTe-
paType MOCTOSTHHO 00CYKTIaeTcs TeMa JIoJu1apa B Pa3HbIX e€ acTek-
Tax: 3TO — KOJICOaHHS €ro Kypca, KOHKYPEHIIHS CO CTOPOHBI APYTUX
BaJIIOT, pa3pbIB HEKOT/Ia MPOYHOU CBSI3U C 30JI0TOM H JIp.

B nomnape HaxoauT 0YeBHAHOE OTPAKEHUE BEIHKOACPIKaBHAS
nosmtuka CIIA. Tlpu Bcex mpeBpaTHOCTSAX JoJutap 00iagaeT Heoo-
XOJIUMBIMU TIPETNIOCHUTKAMHU CYIIECTBOBAHUS B KAY€CTBE MUPOBOIA
BaioThl. ETo moaep:kuBaeT BCS MOIIb aMePUKAaHCKO 9KOHOMHUKH,
a OHa 3aHMMAEeT JUANPYIOIIee MONoKEeHre B MUpe. Joiiap uciomnb-
3YIOT KaK CPEJICTBO IPOHUKHOBEHUS B IPYT'HE CTPAaHBI, HECMOTPS Ha
OXBaTBIBAIOIIME €r0 BPEMEHHBIE KOHBIOHKTYPHBIC CI1a00CTH.

B mensx 3amuter o1 CHIA u 3axBaTta UMM 3KOHOMHYECKOTO H
MIOJINTUYECKOTO KOHTPOJISI MEHEE MOIIHBIC CTPAHBI CTPEMSITCS OTIO-
POIUTHCS OT AaMEPUKAHCKOM BaJIFOTHI, ONACAIOTCS BITyCKATh HA MOPOT
CBOETO J0Ma 3TOTO TPOSTHCKOTO KOHA. 37€Ch KPOETCs MEPBOMPUIH-
Ha TIOSIBJICHHSA €BPO, XOTS WICHB EBpPOCOI03a OTHOCATCS K YHCITY CO-
FO3HUKOB 3a0KCaHCKOW JepkaBbl. J[pyrue crpaHbl, He CTOIb OIU3-
KH€, BEICTPAaUBAIOT CBOW 00OPOHHUTEIHHBIE JIMHUN M TIEPEXOIST HITH
CTPEMSITCS TIEPEHTH Ha pErHOHANTBHBIE BATIOTHI 0€3 OOJIBITIOTO yCIIe-
xa. Te, KTO CUUTAeT, YTO «yIIeMJISs» JA0JUIap, MOXKHO HAHECTH OIIIy-
TUMBIA YPOH aMEPUKAHCKOW SKOHOMHKE, JOJDKHBI CUMTATHCS U C
COOCTBEHHBIMHU TIOTEPSIMHU.

MO3KHO BBIpa3UThCs TaK: A0JIJIAP MOJHUMAST aMEPUKAHCKYHO KO-
HOMUKY, aMEPUKaHCKas 3KOHOMUKaA MoHUMaeT fosuap. Kakas 3ko-
HOMMKa, Takas ¥ BaJifoTa. bBUThCs MpoTHB fosapa Kak TakoBOTO, HE
VYUTBIBAsI €r0 00CCIICYCHHOCTh MUPOBBIM TOBAPHBIM 000pPOTOM (TOP-
TOBBIM W MHBECTHIIMOHHBIM, a HE 30JI0TOM), BCE PaBHO, YTO OUTHCS

’ dénopos Banentun IlerpoBuy, wien-koppecnonaest PAH, 3amectutens nupex-
topa Uucturyra EBponsl PAH. Crates moarotoneHa npu noanepxkke PITH® B
pamxax mpoekta Ne 15-07-00063.



00 crenky. He cOpocsaT nonnap ¢ mbeaecTtana M JIOKaJbHbIE BaJlto-
THI, HE TIOATOTOBJICHHBIE [T OOCITY)KHBaHUS MUPOBOTO XO3SICTBA.

Bwmecre ¢ Tem HapamuBaeT CBOE BIMAHUE KUTAWCKUH I0OaHb,
BoiIs ¢ okTsOpst 2016 . B KOpP3WHY BaJIIOT, HA OCHOBE KOTOPBIX
MTOJICYMTHIBAETCS pa3Mep CHeIHaIbHBIX MPaB 3aUMCTBOBAHUSI.

Henw3s HEe ckazaTth m 00 MHCTUTYIIMOHHON poiu mosutapa. Uto
3HAYUT UMETh OOJIBIIMHCTBO T'OJIOCOB B MEXAYHAPOAHBIX (PMHAHCO-
BBIX OPTaHM3AIMAX M 3aHUMATHCS MAHMITYIISIUSMHI TPU TPUHATHH
peIIeHIH, TToKa3aay 3amnaaHbie cTpadbl B koHie 2015 r., korma Yk-
pauHa OoTKa3anach BepHYTh Poccum cyBepeHHBIN T0AT B pa3mepe 3
mupa pomt. Ilo npaBunam MB®, B OTHOLIEHUUM CTpaHbl B Cl1y4ae
HEBO3BpaTa KpeauTa oObABISIICA e OINT, ¥ €€ JUIIAIH BO3MOXKHO-
CTH TIOJY4aTh HOBBIC 3aliMbI Ha OOBIYHBIX yciaoBusX. OnHako MB®
nomén Ha OecnpeleleHTHOe 3a BCIO UCTOpHUIO (OHIAa HapyIICHHUE
3TOTO MTyHKTA, YTOOBI TIOKA3aTh CBOIO JIOSUTBHOCTh YKpanHe U Kpet-
4e MpUBs3aTh € K 3anagaomy mupy. Omaopémenno MB® mpene-
Opér untepecamu Poccum, mocnocoO6CTBOBaB TOMY, YTO TPEXMHUJI-
JMapIHbIA J0AT Tak U He ObL1 BelIaueH. HebGomnbmoe yuactue Poc-
cuu B kanutajse MB® He mo3BoJiuiI0 €l BOCHpensiTCTBOBATh TaKO-
My X0y COOBITHI.

CIIIA onacHsI [y OCTAJIBHOTO MUpPa HE TOINBKO B BOEHHOM IIJa-
HE, HO ¥ B SKOHOMUYECKOM, M €CJIH WX MOTECHIINAI B MEPCIIEKTHBE
OyZeT OTHOCHUTENEHO YMEHBIIIATECS, TO M JOJUIap OYyAET TePATh CBOIO
MIPUBJIEKATEIHHOCTb.

M.IO. I'onosnun’

NMPOEKTbl PE®OPMUPOBAHUA MUPOBOW
BAJIIOTHOU CUCTEMbI

CyIecTBYIOT JIBE KIIFOUYEBBIE OCOOCHHOCTH COBPEMEHHON MUPO-
BOM BAJIFOTHOM CHCTEMBI: C OJTHOM CTOPOHBI, OHA TIO3BOJIAET CTpaHAM
Ha HAaIlMOHAJIFHOM YPOBHE CaMOCTOSITENIbHO BBIOMPATH PEXXHM Ba-
JIOTHOTO Kypca, ¢ APYyro — Ae-(hakTo MoaIepKUBATh TTIaBEHCTBYIO-
ryro pois gomrapa CIIIA B mupoBoit skoHOMEKe. [lokazaTenbHo,

-
Tl'onoBaun Muxaun FOpreBuy, 1.3.H., 3aMecTUTeNb AupekTopa MHCcTHTYTa 3KOHO-
muku PAH.
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YTO MOJABJISIONIECe OOJIBIIIMHCTBO TOCYAaPCTB B MUPOBON SKOHOMHU-
Ke MPEeAIOYnTaeT TEM MM WHBIM CIIOCOOOM pPEeryJIHpOBaTh BaJiOT-
HBIN KypC K goiuiapy. JKECTKOro peryimpoBaHus BAIIOTHOTO Kypca B
paMKax BaJFOTHOT'O YIPABJICHUS WU OJHOCTOPOHHETO OTKAa3a OT Ha-
MOHAJIBHOM BAIOTHI MIPUIEPKUBACTCS JOCTATOYHO HEOOJBIIIOE YH-
cio rocynapcTB (25 mo cocrostauio Ha 2014 1.), pasnudaasie GopMeI
(buKcanuu BaFOTHOIO Kypca HMCIIONB3YIOT 83, a ympasiseMoe Iiia-
BaHME MPUMEHSIOT emé 54 crpanbt’. Takum 06pasom, gomtap CILIA
KaK PE3epBHYIO BANIOTY TMOAJEPKUBAIOT T€ PEXUMBI BATIOTHOTO
Kypca, BBIOOP KOTOPBIX OCYIIECTBIIACTCS Ha HAIIMOHAIHLHOM YPOBHE.
B orHomieHun Qakxtudeckoro BbimonHeHUs noutapom CIIIA
POJI OCHOBHOM MHPOBOM BaJIIOTHI 9aCcTO 3BydaT JBa COOOPAKCHHUS:
Kypc JoJu1apa KpaiiHe BOJIATHJICH, YTO MOJPBIBAET €ro (DYHKIIUIO KaK
MEpbl CTOUMOCTH B MUPOBOW SKOHOMHUKE, U €T0 TMO3UIUU B MHUPO-
BO BAJIFOTHOM CHCTEME ITOCTENEeHHO ocnabeBaroT. B oTHomenny u-
HaMHKHU pealbHOTO 3(()EKTUBHOTO Kypca moiuiapa (cM. rpaduk 1)
ceiiuac HaOMrOAaeTCs pa3BOpavYMBaHUE TPEH/IA, U peabHbIN 3 dek-
TuBHBINA Kypc noiutapa CIIA ¢akTudecku BEpHYIICS K MMOKa3aTeIsIM
Hagaia 2000 T., 3aBepIIMB MUKJIMYECKYIO BOJHY KojieOanuit. Ilpu
ATOM KOJIeOaHHUs Kypca Jiojijiapa He CTOJb CYIIECTBEHHBI 110 CpaBHE-

HUIO C KOJICOaHUAMU I(PHEKTUBHBIX KyPCOB JPYTUX BAIIOT.
I'padux 1

PeanbHbi 3dpdpekTUBHBIN Kypc gonnapa CLUA B 2000-2015 rr.
(nekabpb 1999 r. = 100%)

110 4

& 100

90 \/\//

80

g8 & 8§ 8 3 8 8 &5 8 8 2 o

8 o % @

i F 8 & & & & & ¢ & & o® ot ot ot

Hcrounuk: Bank for International Settlements. URL:
http://www.bis.org/statistics/eer.htm?m=6/187.

Yro kacaercs HO3H].[HI>1 AoJiapa B MI/IpOBOfl BaJIFOTHOU CHUCTEMCE,

TO UX MOKHO OLUCHUTD I10 pAAY oKa3aTelei. BO-HGpBLIX, OCHOBHbBIM

! Annual Report 2014. Appendix II. Financial operations and Transactions. Wash-
ington DC: International Monetary Fund, 2014. P. 10-12.
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00o00mmaromuM nokaszateneM cirykut aous jgojuiapa CIIA B 00bE-
M€ TOPTrOB Ha MHPOBOM BaJIOTHOM pbIHKE (cM. Tpaduk 2). Ecmu ¢
2001 no 2010 rr. neiicTBUTENBHO HAOIOANACH YCTOWYMBAS TEH-
JICHIIMSI CHIDKEHUS JTOJIU JIoJu1apa B 000pOTE MHPOBOTO BAIFOTHOTO
pBIHKA, TO 3aT€M OHA CMEHWJIACh Ha TIPOTHBOITIOIOKHEIN TpeH . CXo-
Kas TMHAMHUKA HaOJrogaiack B OTHOIIEHUH JOJIH oJUIapa B 00IeM
00BEME MUPOBBIX BATIOTHBIX pe3epBoB (cM. rpaduk 3). Tonbko no
ATOMY ITOKA3aTelt0 MUHUMAJIEHOE 3HAUCHHUE OBLIO TOCTUTHYTO HE-
CKOJIBKO Mo3xke — B KoHue 2013 r., mociie 4ero Takke Hadajach BOC-
XOZSIIAs TCHICHIIUS.

I'paduk 2

Oonu KNo4YeBbLIX BanioT B oG0opoTe MMPOBOIro BarilOTHOro peiHka (8 %,
o6wan cymma = 200%)
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Uctounuk: Triennial Central Bank Survey. Report on global foreign exchange
market activity in 2013. Bank for International Settlements, 2013.

I'padux 3

[OoNn OCHOBHELIX BafiOT B MMPOBLIX BasllOTHLIX pesepBax (8 %, Ha
KoOHeu nepuoana)
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HUcrounuk: pacuérel aBTopa Ha ocHoBe Currency Composition of Official Foreign
Exchange Reserves. URL:www.imf.org.

Takum 00pa3oM, ye Helb3sd TOBOPHTH O TIOCTOSHHOM CHHXKe-
HUU POJIM JI0JIJIapa, O KOTOPOH IJ1a peub paHblie. MOKHO KOHCTa-
TUPOBAaTh, YTO MUPOBAas BAJIOTHAs CHUCTEMA JIEMOHCTPUPYET HEKO-
TOPYIO YCTOWYMBOCTb.

Ctporo roBopsi, MOKHO BBIJICJIUT JIAITH BECbMa OTPaHUYECHHBIN
KpYT Mpo0JieM, OTHOCSAIIMXCSA HEMOCPEACTBEHHO K MUPOBOH BaJIIOT-
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HO¥ cucteme. ['100abHBIN (PUHAHCOBO-3KOHOMUYECKHI KPU3UC T10-
KasaJl, 9TO MUpOBas (PMHAHCOBAsI CHCTEMA JCUCTBUTEIHHO CONEPIKUT
OTPOMHOE KOJIMYECTBO Mpo0IIeM, 1 B HACTOsIIIIEe BpeMst HAYT pedop-
MBI, HANPaBJICHHBIC HA UX yCTpaHeHue. Mexay Tem, pedopma Mu-
POBOI BaJIOTHON CHCTEMBI 110 CYTH JTaXke HEe HaumHaIach. OCHOBHBIE
CO00pakeHHS KacaroTcsl peOpMbI MEXKITyHAPOTHON (DMHAHCOBOH ap-
XUTEKTYPBI, KOTOpasi Ioka OykcyeT (peub UIET B MEPBYKO OYEPEIb
0 epecMoTpe kBoT MB®), Torna kak MApOBast BaJIIOTHASI CUCTEMA B
LIEJIOM TPOJOIHKAET CYIIECTBOBATH IO OOJIBIIEH YacTH B TOM BHUIIE,
B KaKOM OHa ()YHKI[MOHUPYET IMOYTH YeThIpe aecsaTmieTus. OqHaKo
9TO HE 03HAYAET, YTO B HEH OTCYTCTBYIOT IPOOIIEMBI.

OcHOBHBIC TTPOOJIEMBI MUPOBOM BaJIFOTHOM CHCTEMBI 00YCIIOBIIE-
HbI HeCTAOMILHOCTHIO MUPOBOM (PMHAHCOBOW CHCTEMBI U CBSI3aHBI C
M30BITOYHOM BOJIATWIIBHOCTBIO MEXKITYHAPOHBIX MOTOKOB KaIWTa-
J1a, KOTOpast BRI3BIBAET MOTPSICEHHUS B HAIIMOHAJIBHBIX BATIOTHBIX CH-
CTeMax | pe3kue KojaebaHusl KypcoB HAIlMOHAIBHBIX BAIOT. Psi mc-
clieloBaTesei 00pallaT TakkKe BHUMaHUE Ha MPOOJIEMY BBITIONHE-
Hus posuapom CHIA ¢yHKIUM r1006amsHOr0 U3MEPHUTEINST CTOUMO-
cti. OIHaKO, TE3UC TIOBOJIBHO CIIOPEH, MTOCKOIBKY KypC Ioutapa Ko-
neOIeTCs He TaK CYIIECTBEHHO, KaK MOTJIO OBl TIOKa3aThCsl.

OmHOM U3 KIIFOYEBBIX MPOOJIEM BBICTYNAET BO3MOXKHOCTh y4&Ta
WHTEPECOB 0OoJiee MMPOKOro Kpyra CTpaH M IPEXKIEe BCETO TOCy-
IapcTB ¢ popmupyromumucs perakamu. 3a mepuoxa ¢ 2007 mo 2014
rr. goias crpad BPUKC B muposom BBII, n3amMepennas mo rekymum
BaJIIOTHBIM Kypcam, yBeimdmnach ¢ 13,7 mo 22%. Ona obomuia mo-
7o ctpaH 30H6I €Bpo (17,3% B 2014 1.) 1 BIIOTHYO MPUOTU3NIACH
k pone CIIA (22,5%). ITomgaBnsitomiast 94acTh 3TOro mpupocra obec-
reyeHa poctoM 3koHOMHUKH Kutas (monst Kurtas B muposom BBII
3a TOT e HepHoJ| Bospoca ¢ 6,3 1o 13,4%)%.

Hecmotps Ha a3t0, pons BamtoT ctpaH BPUKC B MupoBoii Ba-
JFOTHOW CHCTEME CYIIECTBEHHO OTCTAET HE TOJBKO OT BAIIOT Pa3BU-
TBHIX CTPaH IIEPBOTO U BTOPOTO 311esioHoB (mommtapa CIIA, eBpo, GhyH-
Ta CTEPIUHTOB U AMMOHCKOM MEHBI, CM. TpaduK 2), HO U OT IBEHIIap-
CKOro (ppaHKa, KAaHAJICKOTO U aBCTPAIIMHCKOTO JI0JUIapa U BAIIOT Psi-

% Paccumrano Ha ocHose nanubix World Economic Outlook Database (as of Octo-
ber 2015). URL: http://www.imf.org/external/pubs/ft/weo/2015/02/weodata/index.
aspx.
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Jla IPYTUX CTpaH ¢ GOPMUPYIOUTUMHUCS PhIHKaMHU (cM. Tpaduk 4).
I'padux 4

Aonsa BanoT oTAENbHbLIX CTPaH B OGOpoOTe MUPOBOIo BasfilOTHOro
PbiHKa (o6wan cymma = 200%)
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Ucrounuk: Triennial Central Bank Survey. Report on global foreign exchange
market activity in 2013. Bank for International Settlements, 2013.

[lomoOHast cuTyarisl CKJIaAbIBaeTCs B Pe3yiIbTaTe TOTO, 9TO POIIb
ctpan bPUKC B MupoBoii prHAHCOBOH cUCTEME 3HAYUTEIBHO YCTY-
MaeT WX POJIM B MUPOBOW 3KOHOMHUKE B 1esoM. bosbmas gacts 06-
pAaIIaronIiXcsl Ha BHEITHUX PBHIHKAX MX (PMHAHCOBBIX MHCTPYMEHTOB
HOMUHHUPOBaHA HE B HALIMOHAIBHBIX, a B KIIIOUEBBIX BamtoTax. Kpo-
M€ TOTO, HAI[MOHAJIbHbIC SKOHOMUKH U BaJTIOTHI 3TUX CTPaH MOABEP-
JKE€HbI BO3/ICUCTBUIO BHEIIHHUX LIOKOB, KOTOPBIE OTPAXKAKOTCS B KO-
Ne0aHUIX BATIOTHBIX KypcoB (CM. Tpaduk 5), HECMOTpPS Ha TOJIUTH-
Ky psia CTpaH, HAIpaBICHHYIO Ha MX peryaupoBaHue. Bo Bcex
crpadax BPUKC (3a uckmouenrem Muann) xomebaHUs peabHBIX
3¢ (hEeKTUBHBIX KYyPCOB UX BAIIIOT 3aMETHO MPEBOCXOIVIIN B JAHHBIH
niepuoy kojebanus kypca noiuiapa CHIA (cm. rpaduk 1).

I'padux 5

PeanbHble 3adpdeKkTnBHbLIE BantoTHbIE Kypcbkl cTpaH BPUKC (aeka6bpbs
1999 r.=100%)
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Ucrounnk: nannsle banka mexmyHapoausix pacuéroB. URL: http://www.bis.org/
statistics/eer.htm?m=6|187.
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UYro KacaeTcs NpeIIoKESHHUN 10 PePOPMHUPOBAHUIO MUPOBO Ba-
JIOTHOHM CHUCTEMBI, TO Pa3IMIHBIC ITPOCKTHI IIEPEeX0/1a Ha HOBYIO MH-
POBYIO BAJIOTY MPAKTUYECKH HEPEATUCTUYHBI HH B KPATKOCPOYHOM,
HU B CPEAHECPOUYHON, HU B OTHOCUTEIBHO JOJITOCPOUYHOM MEpCHeK-
tuBe. [IpOeKTHI CBOAATCS K CO3MaHMIO HEKOW (DOPMBI TOBApHBIX JIe-
Her (Ha OCHOBE 30JI0Ta WJIM MHOTOTOBAapHOI'O CTaHmapTa), OO K
HCIOJIb30BAaHUIO MUPOBBIX JICHET Ha OCHOBE CIICIIUANIBHBIX TIPaB 3a-
WMCTBOBAHUS, WM MPUHITUITHAIEHO HOBOW MUPOBOU BaJTIOTHI C TJI0-
OaTbHBIM IIEHTPATLHBIM OaHKOM.

[lepexox Ha TOBapHBIN CTAHIAPT MAJTIOBEPOSITCH, TIOCKOJIBKY TIPH
HEM (aKTHYECKU BCE CTPaHBI, B TOM YHCJIEC U HA MHUPOBOM YpPOBHE,
TEPSIIOT TaKOW WHCTPYMEHT PETYJIMPOBAHUS HAITMOHAIBLHON 3KOHO-
MUKH, KaK JICHS)KHO-KpeAuTHAs oiauTrka. CrieluaibHbIC IpaBa 3a-
VMCTBOBAHHS B MX HBIHEIIHEM BHUJIC COBEPILIEHHO HE IPUCTIOCO0IIe-
HBI K (PYHKIITMOHUPOBAHUIO B Ka4eCTBE MUPOBBIX JeHer. [Ipuanmas
BO BHUMAaHHUE, YTO WX OCHOBHBIM 3MUTEHTOM siBisieTcss MB®, kap-
JUHAIILHOW CMEHBI IPUPOJIbl 3TOTO MHCTPYMEHTA OXKUIATh HE MPH-
xouTcst. TpeTuii MPOeKT, MoXKanyl, TCOPETUUECKU ObLT OBl HAaUOO-
JIe€ YIAYHBIM, TI03BOJISIST COXPAHUTD JEHEKHO-KPEAUTHYIO TIOJTUTHKY
KaK HHCTPYMEHT PETYJIMPOBaHUs Ha TJI00aJIbHOM YPOBHE, HO OH Tpe-
OyeT MPUHIUITUAIBHO UHOW MOJUTHYECKON KOH(PUTYpaIllUu B MUPE
¥ TIpU3HAHUA Topaso 0oyiee BRICOKOTO YPOBHS TI00aTu3alud M-
POBOI SKOHOMUKH.

Kakwue xe BapuanThl pe)OpMUPOBAHUS MUPOBOW BaJFOTHOW CH-
CTEMBI MPEACTABIIFOTCS BO3MOKHBIMU?

Bo-miepBrIX, 3T0 co3MaHNe HOBBIX (DMHAHCOBBIX HHCTPYMEHTOB,
BBICTYTAIONINX B POJIM «THXOW TaBaHM JIJIsl HHBECTOPOB, HO HE TPH-
BSI3aHHBIC K KOHKPETHBIM BalltoTaM. [IpeioskeHus 1o X BBEJICHHIO
BBICKA3bIBAIH OTACIIBHBIC SKOHOMHCTHI, HATIPUMEP, 3TO MOTYT OBITh
WHCTPYMEHTHI, JIOXOJHOCTh 10 KOTOPBIM IpPHBsI3aHA K JUHAMHKE
ro6ansHOro BBIIT i kakux-To MHBIX MMOKa3aTeeld pa3BUTHS MU-
POBOIi SKOHOMUKIL'.

Bo-BTOpEIX, HECOOXOAMMO PACIIUPHUTD MPEACTABUTEIHCTBO CTPaH
¢ (hOpMUPYIOIUMHUCS PHIHKAMH B MEXIYHAPOJHBIX (DMHAHCOBBIX
WHCTUTYTaX ¥ MOBBICUTH WX POJIb B MUPOBOI (DMHAHCOBOU CHCTEME.

3 Cm., Hanpumep, Afixenrpus B. Muposas Bamiota: uem 3aMeHHTS 1oiuap. Bemgo-
moctH, 2011, 16 aBrycra.
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Baxno nepecmorpers KBOTel MB®, mpu4ém He TOJIBKO 3aBEPLIUTh
y)kKe 0T0OpeHHBIN 14-if TepecMOTp KBOT, KOTOPBIA, KaK M3BECTHO,
CIIA ¢aktuuecku 6J0KHpOBaliM, HO U HadaTh cieayromuil. Hexo-
BOJILCTBO CTPaH ¢ (DOPMUPYIOLUTMMUCS PHIHKAMH CIIOKHBIIEHCS CHU-
Tyalen yxe IpOosIBISETCS B BUAE UX IONBITOK CO3/1aTh COOCTBEH-
Hbl€ (PMHAHCOBBIE MHCTUTYTHI, B KOTOPBIX OHM MMENH OBl pelIarolee
mpaBo rosioca. Peus MOET, mpexe Bcero, 0 CO3AaHHOM B paMKax
BPUKC HOBOM OaHKE pa3BUTHS.

BwmecTe ¢ TeM, HCOOXOAMMO PaCIIUPUTH UCTIONB30BaHUE PUHAH-
COBBIX WHCTPYMEHTOB, HOMUHHPOBAHHBIX B HALIMOHAIBHBIX BaJlto-
Tax Pa3BUBAIOLIMXCS CTPaH, KOTOpbIE 00paIiaanch Obl HA MUPOBBIX
(uHaHCOBBIX pbIHKaX. CTATUCTHKA POJIM OTAEIBHBIX BAIIOT HA MU-
POBOM BJIIOTHOM PBIHKE (CM. Trpaduk 4) IeMOHCTPUPYET, YTO 3HA-
YUMBIE NMO3ULUKH (IIOMUMO BaJIIOT-THIECPOB) HA MHPOBOM PBIHKE 3a-
HUMAIOT BaJIIOTBI CTPaH, KOTOPbIE 00J1aAat0T 3HAYUTENbHBIMU 00b-
éMaMu 00pallaroIIUXCsl HA BHEIIHUX PHIHKAX (PMHAHCOBBIX UHCTPY-
MEHTOB, HOMUHHPOBAaHHBIX B BAIIOTaX 3THUX CTpaH. Tak, Ha KOHeEN
Mmapta 2015 r. 00b€M MeKAYHAPOAHBIX AONTOBBIX EHHBIX OyMar u
HOT B OOpaleHny, HOMMHUPOBAHHBIX B KaHAJICKUX AoJIIapax, co-
craBian 179,8 mupa nonn., B aBcTpalMiCKuUX pomnapax — 256,1
MJIpA JOJJI., B IIBEHIapckux ¢pankax — 291,4 mupn nomn. Cpenu
BaJIIOT CTPaH (POPMUPYIOLIMXCS PHIHKOB 10 COOTBETCTBYIOIIEMY 10~
Ka3aTeJIr0 CKOJIb-IM00 3HAYUMbIC O3UIIMY 3aHUMAFOT JIUIIb TOHKOHT -
ckuii momnap (53,6 mapa noi.), rokHoadpuKaHCKUE paHn (28,8
MIIPJI IOJIL.) M poccuitckuit py6us (19,6 mrpa momr.)*.

B T0 %€ BpeMs1 pacuMpeHne BHELIHEro 00OpallieHys BaJIFOT CTPaH
¢ (GOpMHPYIOIIMMHUCS PBIHKAMH JelaeT ux OoJiee ySI3BUMBIMH IS
BHEIIHUX II0KOB. BO3MOKHBIMU CTaHOBSITCS TAKUE CUTYALUH, KOTJa
BPEMEHHOE YBEINYEHHE UX J10JIM HA MUPOBOM BaJIIOTHOM PBIHKE MO-
XKeT 000paunBaThCs B PE3YJIbTATEe POCTA CHEKYJISTUBHBIX MMOTOKOB
Kanuranaa BO3HUKHOBEHHEM KPU3UCOB U MOCIEAYIOIINM BHE3AITHBIM
OTTOKOM KamuTajua. B pesynpraTte 310 (akTHuecKu NpuBenET K TO-
My, 4TO J0JI AAHHBIX BAIIOT OyIET TakxKe ObICTPO CHUXKATHCSI.

Ortcroza, KII0ueBoi 7IeMEHT peOPMUPOBAaHKS MUPOBOH BaJIIOT-
HOM cucTeMbl — (OPMUPOBAHKE 3AIUTHBIX MEXaHU3MOB OT HeOJaro-
IIPUATHBIX [OCTIEICTBUN ABUKEHUS CIIEKYJIATUBHOTO KanuTaia. Ta-

4 BIS Quarterly Review, 2015, June. P. A124.
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KM€ MEXaHU3MBI OTUACTH YXKe CO3/1at0TCst. MOXKHO MPUBECTH TPUMED
CHUCTEMBI MHOTOCTOPOHHHUX BaJTIOTHBIX CBOITOB, IEHCTBYIOMHNX B Boc-
TOYHOW A3UM B paMKaxX MHUIMATHBBI UnaHr Maii, u coriamieHus o
CO3JIaHHU ITyJIa BATIOTHBIX pe3epBoB B pamkax bPUKC. K zamurHbiM
MEXaHU3MaM OTHOCSTCS W TPEIUIOKCHIS B 00JIACTH HAIOT000JI0Ke-
HHUS CTIEKYJISATUBHBIX ITOTOKOB KanmuTasia. Ha HallmoHAIEHOM ypOBHE
YCHIIUBAETCSI POJIb MEP MaKpOIPYACHIIMAIBHON oauTuku. OHaKO
HeoOXoauMa riao0aibHast KOOPIAUHAIUS, YTOOBI CAENaTh 3TH MeXa-
HHU3MBI 00Jiee yCTOWYMBBIMHU. B 3TOM HampaBlieHWH ceidac O4YeHb
B2KHO JIBUT'aThCS, OCOOCHHO B YCIIOBHSIX BOZHUKHOBEHUS OYEpe/I-
HBIX 04aroB TYpOYyJEHTHOCTH Ha MUPOBBIX ()MHAHCOBBIX PHIHKAX.

M.B. Epmoe*

O PUCKAX MUPOBOW BAJIIOTHOMN CUCTEMbI

B nauane 2016 r. amepukanckue QOHIOBbIE HHACKCHI TOKa3aJIn
camoe riryookoe cHmxkeHue 3a Oonee yeM 80 ner. Havancs rox tak-
XK€ 3HAYUTEIbHbIM IMAJCHUEM M Ha JIPYTUX MHUPOBBIX (OHIOBBIX
peiHKax (puc. 1-2).

Puc. 1. MacmraGHbIi TipoBan Puc. 2. [Tanenne HHIEKCOB HA MUPOBBIX
nHaekca S&P B nepBelii AeHb Ouprkax 3a nepBble 15 nHel stHBaps
Topros 2016 r. (%) 2016 1. (31.12.2015-15.01.2016, %0)
W B ONE B Shorehi
7] FTSEL00  S&PSO0 DM NIKKEIZZS MASDAC Compasite
i
AT AT A7 186 LEK

. , WA 5%

" -59%

. A% B0%  .82%

B 104

]

n 15%

]

5 W o -18,0%
HUcrounuk: Bloomberg HUcrounuk: Bloomberg

* v

Epmos Muxawun Brnagumuposud, 1.5.H., TIIaBHBIH IUPEKTOP MO GUHAHCOBBIM HC-
cieoBaHusM MHCTUTyTA SHEpreTuKy 1 (uHAHCOB, podeccop PUHAHCOBOTO yHHU-
Bepcurera npu IIpaBurtenscree PO.
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Wzsectnbiii punancuct [x. Pomkepc B 2015 r. 3asBui, 4To B
Te4YeHne OMDKANIINX OJHOTO-IBYX JIET MBI YBUIAUM OTPOMHBIE TIPO-
OneMbl Ha MUPOBOM (DMHAHCOBOM pbIHKE. BOpoC TMKBUIAHOCTH 1IEH-
TpaJbHBIMUA OaHKaMH BEAYLIUX CTPaH B X0J1e OOpHObI C MOCIEIHUM
(hMHAHCOBBIM KPU3HMCOM HPUBEN K M30OBITKY CPENICTB B MUpE, KOTO-
poie mryT cep s BiaoxkeHui. JlefictBuTenbHO, 3a 10 et rimobais-
HBIA pOCT MHPOBOM AeHEeXHOW Macchl (M2) OblT B Ba pas3a BhILIE
pocta mupoBoro BBII (puc. 3). 30bITOK cO30aéT HEKUIT PUCK «ITY-
3BIPsI», KOTOPBIN MOXET paHO WIIH IMO3HO, KOTJa — BOIPOC OTAEIb-
HBIM, JTOITHYTb.

Pucynok 3
Poct mupooro BBII u nenexnoit Maccsl (M2) B 2006-2014° (%)

96926

45%6

BBIn M2

Hctounuk: MBO.

B ycnoBusx nemeBusHBI MPOLEHTHBIX CTABOK 3TO IMPHUBOJAMT K
00BEMHBIM BJIOXKEHUSIM (PMHAHCOBBIX PECYPCOB B pa3jIMuHbIE aKTU-
BbI (B IEPBYIO OUEpPEAb aKI|MH), YTO BHI3BIBAET HEONPABIAHHBINA POCT
HX LEH U BeIET K IEPErpeBy PBIHKOB, MTOBBIIIAS BEPOATHOCTH OYe-
penHoro (MHAHCOBOIO KpU3HCa.

Huzkas 1oxoIHOCTH BHOBB IOBBIIIAET UHTEPEC MHBECTOPOB K
Ooee BHICOKOJIOXOTHBIM MHCTPYMEHTAM, 4Ybsl POJIb CHOBA HAUYMHa-
€T pacTH, yBeJIMUNBas pUCKH B puHAHCOBOU cucteme (puc. 4). O6
9TOM mpenynpesxaan OpiBimid rnaBa banka Snonun M. Illupokasa.
OH yTBepKaal, 4To OOJNBIINHCTBO YYACTHUKOB PHIHKA BPSA JH CMO-
TYT IPOTHUBOJEHCTBOBATH JABJICHUIO CO CTOPOHBI aKIIMOHEPOB, 3a-
MHTEPECOBAHHBIX B IIOBBIIICHUHN TOXOAHOCTH OIIEPAIH.

O HeOMaronmpusTHBIX TPEHAAX Mpeaynpexnan Takke bank me-
XKIYHapOAHBIX Pacuy€ToB, yKa3blBas Ha JOJTOBBIE Harpy3kud u ¢u-
HAHCOBBIE PUCKH, KOTOPBIE OCTAIOTCS BEICOKHMU .

3 CLIA, eBpo 30Ha, [lIBeiinapus, Benukobpuranus, Snonus, Kanana, Kuraii, Un-
nusi, bpasunust, Poccusi, FOAP, Aprenruna, Cunranyp, Munonesus, C. Apasus,
Janus, Yexus, Benrpus, Typrous.

6 BIS, June 2015.
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Pucynok 4
BrImyck BEICOKOZIOXOHBIX OOMUTaNNi M BhIAaYa KPETUTOB
C KPEIUTHBIM TIICYOM (MIIPJ TOJIL.)
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Wcrounuk: ELIb.

Poct «my3bipein» mposBIIsSIETCS U B IPYTOM TTOKa3aTese, KOTOPhIi
nMmeeT OOJIBILION MOTEHIHAN 10 JecTabruin3auur GUHAHCOBOH CHC-
TEMBI — KpailHe BBICOKOM YPOBHE MPOU3BOJHBIX (PHHAHCOBBIX HHCT-
PYMEHTOB «IEpUBATHBOB).

Tak, B KpYITHEHIITMX aMEPUKaHCKUX OaHKax (top-5) nepuBaTHUBBI
B 30 pa3 mpeBbILIAIOT aKTUBHI (pHcC. 5), yto noutu Ha 30% Oosnblie
npeakpuszncHoro Makcumyma 2007 r. Jlns 25-tu kpynHeHX 0aH-
KOB 3TO COOTHOLICHHE TaKXe BEChbMa BBICOKO (22 pa3a) W Takxke
MPEBbIILIACT NPEAKPU3UCHBIH ypoBeHb Ha 45%. Y oTHenbHbIX OaH-
KOBCKHX XOJIMHTOB pa3phiB 4acTo mpeBbimaet 50 pas, 9To 3acTaB-
JISIET CO BCEH TIIATETBHOCTHIO MOAXOANUTH K OIEHKE YCTOHYUBOCTH
ux OanaHCOB M YpOBHS PUCKOB (PMHAHCOBOW CHUCTEMBI B LIEJIOM.
JlefCTBUTENEHO, pOCT 00BEMOB JIEPUBATHBOB Y OAHKOB MOXET OBITh
CIIEZICTBHEM «ONTHMH3ALNN OAIaHCOB, MOMBITOK MUHUMH3UPOBATH
pucku u T.1. OQHAKO cieqyeT MOMHHUTD, YTO MOJOOHBIE apTyMEHTHI,
MpU3BaHHBIE 000CHOBATH OBICTPBIN POCT JEPUBATUBOB, IPUBOAMIH
W 10 KpU3WCa, HO B UTOTE€ HMEHHO JCPUBATHBBI YCHIIAIN Pa3BUTHE
KPU3HUCHBIX TPOIIECCOB.

MWIpg. e3P0

PucyHok 5
AxTuBbI 1 fepuBaTuBbl 0ankoB CIIA (TpaH 101.).

L=]

(22x)

N AKTHMEBbI

- NepBaTHBbl

HUcrounuku: US Office of the Comptroller of the Currency.
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[MomuepkHEéM, YTO amMepUKaHCKUN (DOHIIOBBIA PBIHOK IO DSy
MOKa3aTesell B HaCTOsIIee BpeMs HaXOIUTCS Ha YPOBHE, IIPEBhIIIa-
IOILEM CBOM MPEIKPUIUCHBIE TIEPETPEBBI — «ITY3BIPS» TEXHOJIOTHYE-
ckux akiuii «dotcomy 2000—2001 rr. 1 umoTe4HOTO «I1y3bIpsi» 2005—
2007 rr. (puc. 4). HamomuuM, 9To mociie 000uX MAKOB IMPOU3O0IILIO
MacmTabHOe aieHue KOTHPOBOK.

Pucynok 6
AMepuKkaHCKHi (POHIOBBIN PHIHOK MEpPErpeT
(omHoweHnue yenvt akyuu Kk 00x00y, P/E)
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Hctounuku: BIS, Moneynews.com, Bloomberg.

OTMeTiM TarkKe, 9TO TMoKaszarels P/E mpeBwImacT cBOM Ipe-
KPW3HUCHBIE TIMKHU | JJIS MHpa B LEIOM (pHC. 5), 9TO, ECTECTBEHHO,
TOBOPHT O PAcTYIIUX PUCKaX 0OBaa.

Pucynox 7
Mup: OTHOIIICHHE IIEHBI aKIUK K moxony, P/E
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Hcrouynuku: BIS, moneynews.com, Bloomberg.

HabumoaeTcst yBenuueHne crpoca Ha 30JI0TO CO CTOPOHBI Pery-
JSTOPOB B pszie CTpaH, B yacTHOCTH, B Poccuu u Kutae, kotopeie 3a
MTOCIICTHUH TO/I MAaCIITA0OHO YBEIHYMIA CBOM 30JI0ThIC 3aIachl (puC.
8). O6e cTpaHbI Tak)Ke UTPAIOT 3HAYUMYIO POJIh B IJIaHE HAKOIUICH-
HBIX 3aIlacoB 30JI0THIX pe3epBoB. Kuraii, HaBepHOE, MOYYBCTBOBAB
HEKHE CKPBITBIC YTPO3bl, HAPACTUII 3aMachl OYKBAIBHO 332 OJUH Me-
car, a ['epmanus mepeses3na 674 ToHHBI cBoero 30i0t1a u3 CILIA u
n3 OpaHnuy, rae OHO HAXOAWIOCh Ha XpaHEHHH.

Amnanmornyno u Poccus HapamuBaeT cBOM 30710TO# 3amac. boiee
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Pucynox 8
Odunmanbabie 3amacel 3070Ta KuTas (TOHHBI)
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HUcrounuk: tradingeconomics.com

TOTO, 00BEM 30JI0TOBAIIIOTHEIX pPe3epBOB PD HEIHE MpEBHINIACT Be-
JUYUHY Bcell pyOnéBol smuccuu (IeHexHoH 0a3bl) Oonee yeM B 2
pasa. Ilo sTomy Kputepuio py0iib HAXOAUTCS B KaTeropuu odecre-
YEHHBIX BAJIIOT, 0 YM HEOOXOIMMO HAIIOMHHATE PHIHKY (pHc. 9). 3a-
TIa/THBIE KCIIEPTHI TAKKE YKa3bIBAIOT HA TAHHOE 00CTOATENBCTBO, TO-
BoOpsi, uTo «Poccust — cTpaHa ¢ BaIOTON 00eCIEYEeHHOW 30JI0TOMY, H
JINIIB BOIPOC BPEMEHH, KOI/Ia OHA CBOE TIPEUMYIIIECTBO Peaiu3yer .

Pucynox 9

Jenexnas 6aza 1 MEXIyHapOIHbIE PE3EPBHI

Poccusn ! LWisenuapwusi
(mnpa.gonn.) 1 (mnpa. weenw. $p.)
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(TpAM. gonn.)

FAnonwun

|
i
! (vpnn. Aonn.)
|

4,0
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Aenemnan 3BP | AeHexHan 3BP | AeHexHan 3BP Aexexnan 3BP
6asa 6asa | 6asa i 6asa

Hcrounuku: craTucTuKa HEHTPAJIbHBIX 0aHKOB COOTBETCTBYIOILINX CTPaH.

OtMeTnM, 9TO (PUHAHCOBBIC KPU3UCHI HIMEIOT CBOIO OCOOYIO TIe-
PUOIMYHOCTE — 6-8 JIET, KOTOpasi He COBIMAAET C OYEPEIHOCTRIO U3-
BECTHBIX ITUKJIOB («KOHApaTheBCKUW» U np.) (puc. 10). [larnHas me-
PHOJMYHOCTh YKa3bIBaeT, 4TO ()OHJOBbIC MHJCKCHI B HACTOSIICE
BpeMsl BCTYIAIOT B OYEPEAHYIO 00JIaCTh BO3MOXHBIX ITPOBAJIOB.

CornacHo yKa3aHHBIM IIUKJIaM, MUP BCTYIIAET B MOJIOCY OYEpPE/l-
HBIX ()MHAHCOBBIX OCTIOHEHHH. [10 MHEHHUIO U3BECTHOTO (PMHAHCH-
cra /[xeda bepBuka: «Mbl npubimkaeMcst K CIEAYIONIEMY KPU3UC-
HOMy Kosmtancy»®. I1o OleHKaM Jpyroro H3BecTHOro GpuHaHcucta P.
IToma, CIIA HaxomsaTCs Ha TIOPOTE «KAaTaCTPOHUIECKOTO YKOHOMH-

" URL: www.washingtontimes.com, 30.04.2015.
8 Jeff Berwick on Infowars: A Global Economic Collapse is Approaching. URL:
http://www. peakprosperity.com.
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Pucynox 10
Jnnamuka Mamexca S&P 500 (%)
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Ucrounnku: M.Epmos, Bloomberg.

YECKOT0 KpHU3Hca ropasno 0ojee MOIIHOTo, yem kpusuc 2008 .
MHorue MexayHapOIHbIC IKCIEPTHI CUUTAIOT, UTO MaJCHUE PHIHKOB
MOXKET Jake IMPeBLICUTH 50% 1 3TO — JIUTIIH JIEJI0 BPEMEHH, TIOCKOITb-
Ky (pyHIaMeHTaIbHBIC IMTEPEKOCHl HE YCTPAHSIOTCS, a JIMIIbL 000CT-
pAIOTCSL.

Yrpo3a mpoBajoB Ha PRIHKAX B ClIydae WX MaTepHAIM3AINH B
COCTOSIHMH TIPUBECTH K MacCITaOHBIM SKOHOMHYECKUM M TEOTIOJIH-
TUYECKUM W3MEHEHUSM B MHpE, a TIOTOMY TPeOyeT CHeIHaTIbHBIX
Mep, KOTOpbIC ObUIH OBl aJIeKBaTHBI OCTPOTE BO3ZHHUKIIHUX BBHI3OBOB.
B aroii cBs3u Poccun creayer OBITH TOTOBOHM CO37aBaTh MEXaHM3-
MBI, CMATYAIOIINE BHEITHUE MMOKU (OTPAaHUIHBAS TBIKCHUE «TOPSI-
YUX JICHET», JeCTA0WIN3allu0 BAJIIOTHOTO PHIHKA W JIP.), @ TaKXKe
MIPUMEHUTH MHBIC MEPBI, KOTOpBIE o0ecmedar e 3amac re0dKOHO-
MHYECKOW ¥ TEOTOJUTHICCKOW MPOYHOCTH, HEOOXOIUMOM, YTOOKI
MTOBBICUTH CBOIO CUCTEMOOOPA3YIOIIYIO POJIb B HOBBIX YCIIOBHSX.

E.A. 360no06a’

rMOBAINbHbLIA OUCBAINAHC CBEPEXEHUN
WU NOTPEBJIEHUA: BNIUAHUE HA MUPOBYIO
BAJIIOTHYKO CUCTEMY

OpHa U3 OCHOBHBIX ITPUYHH pa30aJaHCUPOBAHHOCTH COBPEMEH-
HOHM MHUpPOBOH BanmtoTHO-puHAHCOBOM crcteMbl (MBDC) — Bo3pac-

° Pon Ilon: CILIA Ha mopore KaracTpo(muecKoro $hHHaHCOBOro Kpusuca. PHA
Hosoctu. 16.04.2015. URL: https://ria.ru/world/20150416/1058859245 .html.

* 3BonoBa Enena AHatonbeBHa, 1.9.H., npodeccop, 3aBeayomas kadeapoit «Mu-
poBsie punance OuHaHcoBoro yHuBepcurera npu [Ipasurenscrse PO.
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TalOWKHI B ro0ansHOM MaciTabe aucbananc Mekay cOepexeHus-
MHu U 11oTpedaeaueM. OH 00yCIIOBJICH CHUTYaIlNeH, B KOTOPOH B OJI-
HOM TrpymIe CTpaH MHUpPa CajibJ0 CUéTa TEKYIIUX OIeparii 1aTéx-
HOTo OanaHca MPOJOJDKUTEIILHOE BPEMSl XapaKTepU3yeTcs 3HAYU-
TeNBHBIM Je(UINTOM, a B APYrOi, HAIPOTHUB — YCTOWYHMBBIM TPO-
¢uruToM. B rpynmy cTpaH ¢ yCTOWYMBBIM OeHUIIITOM, TTOMHUMO
CIIA, Bxonsat BenukoOpuranus, ®pannus, a takxke WMunus, bpa-
3wmst, Mekcuka u KOxnas Adpuka. Ko BTopoii rpyrime oTHOCITCS
TI'epmanust, Kurait, Poccusi, Hunepnannbl, Kopes, a Takxe cTpaHbi-
sKcnopTepsl HepTH, Takue kak Caynosckas Apasus, OAD u Upan.

CBsi3p MEXJy CajlbJ0 CU€Ta TEKYIIMX ONEpalvil IIaTéKHOrO
Oananca ¥ ypOBHEM HAIIMOHAIBHBIX COEPEKECHUI 1 MHBECTUIIMNA OUe-
BuHa. Eciiu Obl HarlMoHabHAs SKOHOMUKA ObLIa 3aMKHYTOM, TO Ha-
LIMOHAJIbHBIC MHBECTHUIIMU BCerJa ObLTH Obl paBHBI HAIIHOHAIBHBIM
coepexxenussM (NS): [=NS. OnHako B MI00aIbHON YKOHOMUKE, TJIE
BCE€ HaAI[MOHAIbHBIE PHIHKM B3aMMOCBS3aHbI U B3aMMO3aBUCHMEI, Oa-
JIAaHC HApPYIIAETCs BCICACTBUE TPAHCTPAHUYHBIX MIEPEMEIICHUN Ka-
nuTayia B (opMe WHOCTPAHHBIX MHBECTHUIMHA (IIPAMBIX, TOPT(EIh-
HBIX, KpeauToB u 11p.). Ha atom oHe nmpuBengéHHOE MakpOIKOHOMHU-
yeckoe ToxkaecTBo npuodperaet Bua: NS-I=CAB, rne CAB — caib-
JI0 cy€Ta TEKYIIUX OMNepaluil HAIMOHAILHOTO IJIATEXHOrO OaslaH-
ca. CiemoBaTenbHO, €ClI HAIMOHAIBHBIE COePEKEHHUS TIPEBHIIIAI0T
pHyTpeHHNE mHBeCTUINH (CAB > 0), TO YacTh KamuTajga, KOTopas
HE HAXOJUT NMPUMCHCHUS BHYTPH CTPaHbI, 00ECIICUNBACT UHBECTH-
mu octasibHOro Mupa. Ecmn CAB < 0, To BHYyTpeHHIE HHBECTHITIH
MIPEBBIIIAIOT HAIMOHATIFHBIE COEPEKEHNUS, 1 SKOHOMUKA HYKJAETCS
B JIONOJHHUTEIHHOM (DMHAHCHPOBAHWU HM3BHE (MHOCTPaHHBIC WHBE-
CTHIIMH, UCTIOIb30BAHUE MEXKIYHAPOIHBIX PE3EPBOB U IIp.).

Ha ocnHoBe 31ux pazmmunii 3a nepuon 1995-2015 rr. B MupoBoit
SKOHOMUKE C(OPMHUPOBAIOCH JBA IOJIFOCA: 1) MOIIOC COePEeKEHUN,
TO €CTh TPYIINA CTPaH, Y KOTOPHIX HAI[MOHAILHBIC COCPEKEHUS TIpe-
BBIINIAIOT HAIIMOHAJIBHBIE HHBECTHIINH, & CATBJI0 TEKYIIETro cYéTa mo-
JIOKHUTETHHOE; 2) TIOJIOC MOTPEOICHUS — TPYIIa CTpaH ¢ 00paTHOM
cutyaruen. B pesynbrate GOpMHUPYIOTCS 3HAYUTEIILHBIC, TPYIHOPE-
TyJIUpyeMble TpaHCTpaHWYHbIE MOTOKM KamuTtana. Ha riaoGambHoM
(hHAHCOBOM pBIHKE MPOUCXOTUT MACIITA0HOE U YCTOMYMBOE TIepe-
TEKaHUE PE3CPBHBIX AKTHBOB U3 CTPaH ¢ (OPMUPYIOIUMUCS PhIHKA-
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MU B ()MHAHCOBBIC aKTHBBI Pa3BHUTHIX CTPaH, B YaCTHOCTH, B TOCY-
napctBeHHbIe oomuraruu CIIA.

Camplii 60onbION nepunut cuéra Tekymux onepaunii B 2014 r.
obpazosaiics y CIIIA u BenukoOputanuu: 412,6 mapa gomit. u 162,2
MJIpJ JOJIJI. COOTBETCTBEHHO. KpymnHelel cTpaHoi-3KCopTépoM
¢ HanOOJBIITNM TTOJOKHUTEIHHBIM CABI0 CYETA TEKYIIUX OIleparni
BoicTynaet ['epmanusi. B 2014 r. ono cocrauio 287,5 Mapa 1o.,
YTO MPEBBICHIIO COOTBETCTBYIOMIMM moka3aTeins Kuras (209,8 mupx
moint.). Canmpio TeKyImux oreparuii Poccnn kak rio0anpHOTO HET-
TO-3KCIOPTEPA KPUTHUECKU 3aBUCUT OT IIeH Ha HedTh. Korma oHu
pactyT, ToproBoe canpiao Poccuu yBenuuuBaercs, 4TO U MPOUCXO-
nvino o 2008 rr. [locnenyromee cHKeHUE 11eH HAa He(DTh TIPUBEIIO
K PE3KOMY COKPAIIEHUIO POCCUHCKOTO TOPTrOBOTO MPOQHLHUTA.

B nepuoa 20082014 rr. cpeqHEro0BOE MONOKUTEIBHOE Callb-
II0 cu€Ta TeKYIIUX ONEpauid B MUPE COCTABIIUIO 287 MIIPI TOJLI.,
YTO CTAJ0 OCHOBHBIM KOJIMYECTBEHHBIM BHIPAKEHHEM MHPOBBIX TOP-
roBbix auc6anancos'’. ITo nporaozy MB®, TeHneHIMs TAKOTO 3HA-
YUTEIHLHOTO MPEBHIIICHUS MTOKa3aTelel SKCIOPTa HaJl UMIIOPTOM B
MHPOBOM MacIITabe MOXKET COXPAaHHTBCS Kak MEHIMYM 10 2020 r."!

JlmuTeNnbHEI TOProBhIA AMCOANaHC B CTPaHaX C MPOQUIIMTOM
TOPTOBIIM BEJAET K HAKOIUICHUIO MMHU 3HAYUTEIIBHBIX (DHHAHCOBBIX
aKTHBOB, B TO BpeMs KakK JAe(PHUIUT TOPrOBIH CIYKHUT MPHUIUHON
00pazoBaHMs KOJIOCCATLHBIX (DMHAHCOBBIX 00s3aTeNbCTB. Tak, ro-
cynapctBennbiii gonr CIIA B utone 2015 r. npesbicun 18,3 tpan
noi1. Bremmaue rocynapcrBennbie o0s3arenscTBa CIIIA Ha TpeTh
(hrHAHCHPYIOTCS 3a CYET HAKOIUICHHBIX BaJIOTHBIX PE3EPBOB JAPY-
rux cTpaH-wieHoB MB®, B nepyto ouepens Kuras.

Bonbmas yacte pecypcoB moitoca cOepexeHnid cocpejoToYeHA
B MEXIYHApOJHBIX pe3epBax CTpaH ¢ (POPMHUPYIOMHUMUCS PHIHKAMH
— 5,7 tpnu poswn. OgHuM U3 (HakTOpOB, MOIACPKUBAIOIIUX TII00ATb-
HbIC TUCOANIAHCHI, CUUTACTCS PEKUM (DUKCHUPOBAHHOTO BAIFOTHOTO
Kypca B Kutae u pyrux crpaHax ¢ mpoQHuIMTOM TOPTOBOTO OalaH-
ca'?. OCHOBHas JI0JISl PE3EPBHBIX AKTUBOB (JOPMHUPYIOLIMXCS PHIHKOB

19 World Economic Outlook, April 2015. IMF. P. 185.

! Bniepsbie mpo6iema rno6ansHOro aucOananca cOepeKeHui U HOTpeCIeH s, a
TaKoKe MEpHI 110 €ro MPEeoJI0NICHNI0 00CYKIaINCh Ha caMMHTe «[ pyImbl qBazma-
tu» B 2008 . [TutTcOypre.

"2 Miroropas nexnapanus [pymmst asaguary, 2012 r. Joc-KaGoc, Mekcuka.
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—71,3% (4,1 TpaH A0MI.) — aKKyMYJIUPYETCSl B a3MaTCKOM PETHOHE.
CaMbIM KpYyIHBIM AepiKaTeleM MEXTyHapOIHBIX PE3EPBOB B TPYII-
nie siisiercst Kutaii — 56,6% (3,9 tpnu nosut. B mrone 2015 r.). Or-
HOCUTENIFHO HEBENMKH MEXIyHapoAHbIe pe3epBbl y crpaH LleHt-
panbHOM U Boctounoit EBpomsl, 6e3 yuéra Poccum — 6,6% (0.4
TpiH KoL),

dopmupoBanue Ta00anbHOTO aucOanaHca cOepekeHHH U Io-
TpeOiieHns (MHBECTUPOBAHUS) CO30aET OCHOBHOM CHCTEMHBIA PHCK
11t MB®C. CyTh prcka COCTOUT B TOM, 9TO B JIFOO0W MOMEHT WH-
BECTOPBI MOTYT TIpeKpaTuTh (huHancuposath aepunur CIIA u npy-
TUX Pa3BUTHIX CTPaH, U TPAHCTPAHUYHBIC MOTOKU KAIIMTAIA U3MEHST
HalpaBJeHNEe CBOETO JBIKEHUS, UTO «3aIyCTUT» Tporiecc becropsi-
JOYHBIX KOPPEKTHPOBOK IUIATEKHBIX AucOanancoB. COOTBETCTBEH-
HO, TJaBHOE Ha3HadyeHue coBpeMeHHo MB®C — co3narh addek-
TUBHBIA MEXaHW3M PETYIHPOBAaHUS TOPTOBBIX AncOamaHcoB. B co-
BPEMEHHBIX YCIOBUSAX OCHOBHBIM MHCTPYMEHTOM ITOBBIIICHHS TPH-
BJICKATEIILHOCTH HAI[MOHAIBHOM MPOJYKIIMA HAa MHUPOBOM PBIHKE
CcTana KOHKYPEHTHAS JICBAIbBAIIMS BAMIOT W (KOPPEKIIMsS HOMHHAIb-
HOTO BAJIOTHOTO Kypca) 3a CYET MPaKTUICCKH OECKOHTPOILHOTO
paciMpeHus IEHEKHOro mpemiokeHus. Kak criexctBue crpemmu-
TENBHO PACTyT PHIHKU MPOU3BOJIHBIX (DMHAHCOBBIX MHCTPYMEHTOB
(II®U) u BamOTHBIE CTIEKYIIANN, KOTOPHIE 0XBATHIBAIOT OKOJIO 98%
000poTa MEKXAYHAPOAHOTO BATIOTHOTO PBIHKA, YTO MPUBOIUT K Jie-
cradbunuzanuu MBOC.

ITockoabpKy hopMHpOBaHUE TOJIIOCA COSPEKEHUS U TTONTFOCA TI0-
TpeOJIeHNs CTaI0 OCHOBHBIM THUCOATaHCOM, TIOCTEIIEHHO HapacTaB-
muM B nocneanue 20 Jet, TO NMpeAcTaBIsSeTCS BaXKHBIM BBISICHUTD,
Kak oH (opmupoBaica. Hanbomnee agekBaTHbIN 1M0Ka3aTenb YPOBHS
Y CTETICHH pa30alaHCUPOBAHHOCTH — BEJIMYMWHA CATB0 CYETa TEKY-
LIMX ONepanuii maTé&KHOro OanaHca pa3HbIX cTpaH Mupa (Tadm. 1).

Ecnu npoananu3upoBaTh JUHAMHKY CallbJl0 CUETa TEKYIIUX
oTIepaIyii Mo CTpaHaMm W TPyMNIaM CTpaH, TO MOXXHO YBHIETH, YTO
3aMETHBIA POCT AUCOATIAHCOB B TIOTPEOJICHUH M COEPEKEHNN CTpaH

13 Paccunrano mo: «International Financial Statistics Yearbook, 2014». URL:http:
www.imf.org.

* Takas KOHKYpEHTHasi JeBaNbBALKsA ObUIA IPOBEIEHA C KUTAHCKUM I0AHEM B aB-
rycte 2015 r., uto emé Oomble yriryOMIo COBpEMEHHBIN IN100anbHbIM AncOanaHc
cOepekeHui 1 NOTpeOIICHNSL.
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mupa Hayancs B 1996 r. YcnoBHO MPUHSTO BBIACIATH YETHIPE Bpe-

MEHHbIX MHTEpBaJla HapacTaHws 3Toro mpomecca: 1996-2000 rr.,

2001-2004 rr., 2005-2008 rr., 2009-2014 rr. Cpennue noxkazareian

10 KaXJIOMY W3 BBIJICJIICHHBIX IEPUOIOB MTPEICTABICHBI B Ta0. 1.
Tabauma 1

JluHamMuKa CpeJIHEero cajbo MO CUETY TEKYIIUX ONepaluii
TIaTEXKHOTO OallaHCca B PETHOHAX U CTpaHaX MUPA,
% K Muposomy BBIT"

Crpanbl 19962000 {2001-2004 |2005-2008 | 20092014

CIIIA -0,77 -1,37 -1,41 -1,28
Kuraii 0,07 0,11 0,52 0,57
SnoHust 0,33 0,35 0,34 0,27
Crtpansl EBporel ¢ orpuma-

TEIbHBIM CaIbI0 -0,14 -0,34 -0.73 -0,56
Ctpansl EBporsl ¢ mosioxu-

TeNBHBIM CATBIO 0,18 0,43 0,69 0,65
Crtpansl Asum ¢ OBICTPO

pacTyieil 5)KOHOMUKOM 0,13 0,25 0,27 0.32
CTpaHBI-3KCIOPTEPBl HEPTH 0.18 036 0.94 0.69
(Bximouas Poccuio) ’ ’ i ’
TIpoune -0,26 -0,06 -0,27 -0,56

ITeprox 19962000 rr. 6bUT TEpUOAOM OBICTPOTO SKOHOMHUYE-
CKOT'O pocCTa 3a UCKIIOYeHUEM Kpusuca B Poccuu u A3um, a Takke
HECTaOWIBHOCTH Ha MUPOBOM (DMHAHCOBOM PBIHKE, TIOCIICIOBABIICH
3a kpaxoM xemk-hporma LTCM. Ha stom sTame HaumHajics mac-
MTA0HBIH POCT TPAHCIPAHUYHBIX MOTOKOB KAaINUTajla, BHI3BAHHBIN
OXUJAHHUSIMH PA3IMYHON JOXOIHOCTH B Pa3HBIX CTPaHAX U PETHO-
Hax mupa. OTMedancs nHBecTUITMOHHBINH OyM B CIIA mpm cHuXe-
HHUW WHBECTHUITNH B CTPAaHBI A3HH W 3aTSHYBIIEHCS pereccuu B Smo-
Huu. Yucteiid nputok kanutana B CIIIA B ocHOBHOM ObLI Ipe/icTaB-
JICH TPSIMBIMH | TTOPT(HETHHBIMU UHBECTULIUSAMU, U BBICOKUH CIPOC
Ha aMEpHKAaHCKHE aKTHBBI BBI3BAIT POCT Kypca moiuiapa Ha 18%.
Cdopmuposaiics omoc notpedienus — CLLIA, n Havanocs popmu-
poBanue moiitoca coepexenust (A3us nocie kpuzuca u SAnoxus).

B 2001-2004 rr. mosmockl cOepeskeHUs U TOTPEOICHUS HECKOITh-
ko TpaHchopmupoBaauck. B CILIA xmoueByio poiib CTaldM HrpaTh
WHBECTHIIMU B TOCYIAPCTBCHHBIC IIEHHBIC OyMaru, a npsMble HHOCT-
paHHbBIE ¥ TOPTQENbHbIE HHBECTUIINHN YTPATHUIN CBOIO 3HAYHMOCTD;

' Pacuérer aBTOpa Ha ocHOBe HaHHEIX MB®. URL: http: www.imf.org.
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¢ 2002 r. nauan ob6ecuenuBarbes noiutap CHIA. Tlomoc coepexe-
HUS B 3TOT NEPUOJL CYIIECTBEHHO PACIIMPUIICS 3a CUET CTpaH-IKC-
nopTépoB HePTH, LIeHa Ha KOTOPYIO OBICTpO pocna. B aToT ke me-
puox ¢hopmupoBaics aucdbananc B EBpore, MOCKONbKY CHIKAINCH
MHBECTUIIMM B KIIIO4eBbIX rocynapcrBax EC, onHOBpéMeHHO yBe-
anuuBasich Ha nepudepun EBpocorosa.

B 2005-2008 rr. oOpazoBaicsi MaKCUMaJIbHBIA Pa3pbIB MEKIY
YPOBHSIMH MOTPEOJICHUS U cOSpeKeHHSI B TII00ATEHOM MacIiTade, u
10 CYLIECTBY BO3HHUKJIN OOBEKTHUBHBIE MPEAIIOCHUIKU TI100aIbHOTO
¢unancosoro kpusuca 2008-2009 rr. I'mobanbHbie qucOanaHChl B
3TOT MIEPUOJI B OCHOBHOM 00pa30oBalliCh 3a CUET Meperpesa Ha phIH-
K€ aKTHUBOB, KOTOPBIH COIPOBOXKIAJICS HU3KHM YPOBHEM cOepexe-
HUI U HEONPaBJaHHBIM POCTOM MOPTQENbHBIX HHBECTUIIMN. B unc-
JI0 TOCYIApCTB € YCTOHUYUBBIM JEPULIUTOM TUIATEKHOTO OanaHca BO-
numn: CIIA, Benmukobpurtanus, Mcmanmst, Upmanaus, crpansl Boc-
tounoil u llenTpansuoit EBponsr. [Tomoc coepekennii chopmupo-
Banu Kuraii (¢ 2004 mo 2007 rr. mpoduuut ero miaré&xHoro 6anaH-
ca BO3poC B 5 pa3 3a cuéT HAKOIUICHUS BaJIOTHBIX pe3epBOB), I'ep-
MaHus, crpaHsl CeBepHOl EBpoIbl, cTpaHbl 3KCHOPTEpH HEPTH,
Bkitovas Poccuro. B SlnoHuu u pacTyminx 3KOHOMHUKaxX A3HH POCT
HAKOIUJICHUSI 3aMEJTWIICS, YTO ObUIO OOYCJIOBIEHO POCTOM 3aTpaT
Ha UMITOPT He(PTH.

B 2005 r. b. bepranke (tormamrawmii riiaBa @PC) Briepssie chop-
MyJIMpOBaJ MpoOieMy TI00adbHOTO M30BITKA cOepekeHui, KOTo-
pas paszieniia Mup Ha jBa mojroca'’. OIHIM U3 IPOSABIEHHIT TII0-
OabHOTO M30BITKA COCPEIKECHUH CTAIH CyBEPCHHBIC MHBECTHITHOH-
Hble (OHABI CTpaH ¢ GOPMUPYIOIIUMUCS PhIHKaMHu (Bkitodas PD),
KOTOpBIE HANPaBIIsUTH cOepPEeXEHUS B MOPTQETbHbIE HHBECTHLIUH, TO-
CyIapCTBEHHbIE OOIUIalluK U AKEThl aKLUM KOMIIAHUH B Pa3BUTHIX
cTpaHax. BTopbIM HampaBieHHeM cTajio popMUpOBaHUE B ITOT Iie-
pHOA MacTaOHBIX MEXIyHAPOAHBIX PE3EPBOB CTPaH IMoJoca coe-
pekeHus. DTH pe3epBbl, B OCHOBHOM HOMHHUPOBAHHBIE B PE3EPB-
HBIX BaJIIOTax, mpexue Bcero posviapax CLIA, nHBecTHpOBAINCh B
aMepHUKaHCKHE [IeHHbIe OyMaru, CYMTaBIINeCs Hanboee HaaEKHbI-
Mu. Eciau Ha JI0KanbHOM ypOBHE TakuM€ MHBECTHLIUHM OIPaBIaHBI

' Bernanke B. «The Global Saving Glut and the US Current Account Deficit»,
Sandridge Lecture. Virginia Association of Economists, Richmond, Virginia, 2005.
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CTPEMJICHUEM 3aCTPaX0OBaTh PE3EPBBI OT PUCKOB HAITMOHAIBHBIX (U-
HAHCOBBIX PBIHKOB, TO Ha TI100aJTbHOM YPOBHE OKOHYATEIBHO 0(op-
MuIICs iucOananc coepekeHuii U moTpeOIeHusl.

Takum 00pa3oM, BECh TOKPU3UCHBIN MEPUO,] XapaKTEPU30BAIICS
BBICOKHM YpOBHEM jaedurura miaréxaoro 6amanca CIIIA mpu 3Ha-
YUTETHHOM CIIPOCE Ha aMEPUKAHCKHE TOCYJapCTBEHHBIE U KOPITOpa-
TUBHBIC LIeHHBbIe OyMmaru. [lomoc cOepexkenus hopMUpoBaiICs MO
BO3/IECTBHEM KOMIDIEKCa ()aKTOPOB: BHICOKHE IICHBI Ha HE(Th, 3HA-
yuTeNnbHAas HOopMa cOepekeHns B Kurtae, MHBECTHIIMOHHBIN OyM B
HEKOTOpBIX nepudepuitibix ctpaHax EBpomnsl. [MoGansHbil hrHaH-
COBBII KPU3UC MTPUBEN K BPEMEHHOMY COKPAIICHUIO Pa3phiBa B Callb-
JI0 TEKYIIMX OIepamnuii Mexay crpanamu. B mepuog 2008—2012 rr.
nedumut cuéra texkymux oneparuii CIIA B cpegHeM cOCTaBIIsI
0,7% muposoro BBII. OH cHU3MICS BABOE MO CPABHEHUIO C MPEbI-
IYUIUM TIEPUOIOM, YTO OBIJIO BBI3BAHO CHM)KCHHEM YaCTHBIX MHBE-
CTHIIMH TIPY POCTE YaCTHBIX COEpEKEHNI Ha HAI[MOHAIFHOM (hHHAH-
coBoM peiake CIIIA. Ha riobaibHOM ypOBHE KPH3HUC BBI3BAJ Pe3-
KYI0 OCTAHOBKY TPaHCTPaHHYHOTO JIBMIKCHUS KalMTala, CHIIKCHUE
IIeH Ha He(PTh M cokpareHne 00HEMOB MUPOBOI Toprosiu. OgHAKO
IIPY HEKOTOPOM CMSTYCHHU MacIiTaboOB TI00ANBHBIX IUCOATAHCOB
WX MOCJIEJCTBUS MO-TPEKHEMY OKa3bIBAIOT ACCTPYKTUBHOE BO3JICH-
CTBHE Ha HallMOHAJHHBIE (PMHAHCOBBIE PHIHKH CTPaH, BHIHYK/IEHHO
c(OpMHUPOBABIINX MOJIOC HAKOIUICHHUS, B TOM YHCIIE Ha POCCHIi-
CKuil pUHAHCOBBIN PHIHOK.

s pemenus mpoOaeMbl TIO0ATBHOTO nucOamanca coepexke-
HUH ¥ TOTPeOIEHUS Pl BEAYIINX 3aIaJHBIX 3KOHOMICTOB Tpe/ia-
raeT TPUSAMHBIN ITOIX0/, KOTOPBIN BKIIOYAST CICAYIOIINE MephL: 1)
JIOCTAaTOYHOE YBEIIMYCHUE PACXOJIOB B CTPAHAX, UMEHOIIIUX TOPTOBBIi
MPOQUITUT; 2) JOCTATOYHOE COKPAIIEHNE PACXOI0B B CTpaHaxX, UMe-
FOIIUX TOPTOBBIi AeUIUT; 3) KOPPEKIUs peallbHBIX OOMEHHBIX Kyp-
COB M OTHOCHMTENIBHBIX II€H pajil TepepacipeesieHus pacxoioB. .
Janueiii Habop Mep ObUT pakTHUIECKH MONIOKEH B OCHOBY «llimana
JEVCTBHUI 0 00ECTIEYEHUI0 SKOHOMUYECKOTO POCTa M CO3/IaHHIO pa-

17 Cm.: Hankel W., Isaak R. Geldherrschaft: Ist unser Wohlstand noch zu retten?
Weinheim:Wiley VCH, 2011. S. 203-204. A taxxe: Temun I1., Baitac JI. DxoHO-
muka 6e3 nugepa. [lodeMy pacchinanack MHPOBasi IKOHOMHYECKasi CHCTEMa U KaK
e€ codpats. M., m3n-Bo MucTturyta [Naiigapa, 2015. C. 397.
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O0ounx mecT», mpuHiToro B uroHe 2012 r. Ha caMMHTE JIHIEPOB
ctpad «I'pymmsl gagmaTi» B Jloc-Kaboce.

AU. Baxcan”

POJIb AMEPUKAHCKOI'O ONJAPA
B MMPOBOMU BAJIFOTHOU CUCTEME

MupoBas BalOTHasi CHCTEMa HaXOIUTCS Ha IOPOTe CYIIeCTBEH-
HBIX, 2 BO3MOXKHO U paJMKaIIbHBIX MpeoOpa3oBanuii. B To ke Bpe-
Ms TIOKa OTCYTCTBYET YETKOE M EMHOE MOHUMAHHE, BO YTO BBLIb-
1oTcs 3TH Tparchopmarun. Ha 3ToT cuéT mMeroTcst pa3Hple MHEHUSI.
Opnno w3 Hux o3Byumn J[.A. MenseneB, korga ObLT IPE3UICHTOM
Poccun, 3asBUB, 4TO MHUp JIOJDKEH MEPEUTH K CUCTEME SIMHON MU-
poBoii BamoThl. KcTatn 3TOT mpoekT OblT noAaepkKaH u OOIBITHHCT-
BoM wieHoB OOH. OgHako OH Tak W HE HAYal OCYIIECTBIATHCS H3-
3a HE3aMHTEPECOBAHHOCTH PAJIa KPYITHEHIIINX TOCYIapCTB U, IPEK-
ne Becero, CIIIA, a takxke ctpan-nmuaepoB EBpomnelickoro corosa.

Jls oTBeTa Ha BOIPOC, B KAKOM HAIpaBJICHWU OYAET WATH IIpe-
obOpazoBanne MBC, cnemyer UCXOQUTh M3 MOHUMAHHS TOTO, YTO
OHa CO0OI MPEJCTABISET CErOAHs. XapaKkTepHas YepTa HbIHEIIHEH
CHCTEMBI — TOCIIOJICTBO JIOJIJIapa B Ka4eCTBE OCHOBHOTO CpEACTBa
MEXITyHapOIHBIX PACUETOB U IIATEKEH, UTO MOITBEPKAAET MEKIY-
HapojHas cTaTucTuka. Tak, Mo Jojuiapa B MEXIYHApOIHBIX pac-
yé€Tax coctapisieT okoio 80%, MEXIyHApOIHBIX KPEAUTaX U JETo-
3uTax — 56,9 u 58,9% cooTBETCTBEHHO, B O(PHUIHAIEHBIX BATFOTHBIX
pesepBax — 61,3%'".

JomunupoBanue nosuapa no3poisier CIIA akTUBHO BIUSATH Ha
rJ100aJTbHBIC SKOHOMHUYECKHE IMPOIIECCHl U 00ECTIeUnBaTh cede CyIIe-
CTBCHHBIE YKOHOMHYECKUE U MOJIUTUYCCKHE TTpeuMyInecTBa. VHbI-
mu cioBamu, CIIIA ucnonp3yror gomiap Kak opyaue riodaibHOro
VIpaBJICHHUS Ha MOJIB3y caMmoii Amepuke. Kakum xxe odpazom?

B mpunmune takum ke o0pa3oM, KaKuM BIMSET B paMKax Ha-

* Baxkan AHaTomuit WBanoBuy, a.3.H., 3aBenyromuii OTaea0M 3KOHOMUYECKHX UC-
cienoBanuii Mucruryra Eeponst PAH. Crarbs moaroToBieHa Ipu HMOJAEPIKKE
PT'H® B pamkax npoexra Ne 15-07-00063.

18 European Central Bank. The international role of the euro, July, 2014. P. 64, 68,
75, 76.
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LMOHAJILHBIX TPAHHUII JTIFOO0E rOCYAapCTBO, BHITYCKAIOIISE CBOIO Ha-
[MOHATBFHYIO BAIIOTY, T.€. COKpAIlasi U pacIInupsisi SMUCCHIO JICHET.
OTnuune cocTouT auilb B ToM, yTo CIIA Tem cambiM BO3ACHCTBY-
IOT HA MHPOBYIO DKOHOMHKY B IIEJIOM, TOT/Ia KaK OCTaJbHbIC CTpa-
HBI, MEXXIyHapOIHAsI POJIb BATIOT KOTOPBIX HE CTOJb 3HAYUTEIbHA,
BIUSIIOT B OCHOBHOM Ha CBOE HaIMOHAIbHOE X035iCcTBO. [TomoOHOe
paznuune npenoctasiser CIIA konoccanbHOE MPEUMYINECTBO U B
TO K€ BpPEMsI IMEET OIpPEIEIEHHbIE HEraTUBHBIE MMOCIEACTBHS IS
OCTaJHLHOTO MHUpA.

Hpyrumu cioBamu, MBC 3akirodaet B cebe MpOTUBOPEUHE TII0-
OanmpHOTO MacmTada: HaIMOHAIBHAS BAIIOTa YMUTHPYETCS B WHTe-
pecax OJHOU CTpaHbI, B TO K€ BpeMs, Oy Iy4H JCHbraMHU, UCIIOIb3ye-
MBIMH BO BCEM MUpE. DTO IIPOTUBOPEUUE UMEET, 110 KpaiiHel mepe,
Tpu (OPMEBI IPOSIBIICHUSI.

Bo-nepBbix, oHo mo3Boisier nomnep:xkuBath B CIIA BbicOKMiA
YPOBEHBb MOTPEOIICHNUS, TPEBOCXOIANINI YPOBEHb BHYTPEHHETO MPO-
W3BOICTBA, 32 CUET HEIKBUBAJICHTHOTO OOMEHA C IPYTMMH PETUOHA-
MH 36MHOTO ITIapa ¥ TPEXKJIE BCETO pa3BUBAIOIMMHUCS cTpaHamu. 00
ATOM CBHJICTEILCTBYIOT HaHHbIe ToproBoro 6amanca CIIA. Ha mpo-
TsoKeHNU cBbImIe 30 JIeT OH IEPMaHEHTHO CBOAWICS C IES(DHUITUTOM,
KOTOPHIA OHAKO KOJIeOancs OT HECKOJIBKUX JIECATKOB MUJLTHAP/IOB
nmoiapoB B Havasie 1980-x 1T. 11 B mepBoii nojoBuHe 1990-X TT. 1O
6oxee 700 mapx xomwtapos B 2005 u 2006 rr."”

CIIA uMmopTupyroT OOJIBIIE TOBAPOB U YCIIYT, YEM DKCIIOPTH-
PYIOT, a IOTOMY H MOTPEOJISFOT OOJIbIIE, YeM Mpou3BoaiT. Mexa-
HU3M CBEPXIOTPEOJICHUSI CBS3aH C MIOCTOSTHHBIM POCTOM OFOIKETHO-
ro neuIuTa U B pe3ybTaTe — OBICTPHIM YBEIHUCHUEM TOCYIapCT-
BEHHOTO JIOJITa, KOTOPKIH IMOKPHIBACTCS YMHUCCUEH JT0JUTapa He TOJb-
KO BO BHYTPEHHHIA, HO ¥ MHUPOBOW OOOPOT, YTO M OOYCIOBIHBACT
0e3B03ME3IHBIN MPUTOK B CTPaHy TOBApPOB, MPOU3BOJMMBIX 32 Py-
OexoM.

Bo-BTOpBIX, TOMUHHpPOBAaHUE JOJUIApA CTABHT aMEPUKAHCKYHO
0aHKOBCKYIO CHCTEMY B IIPUBHIJIETHPOBAHHOE MOJIOKEHHE, TTOCKOIb-
Ky MHPOBas BAIIOTa B COOTBETCTBHH C JEHCTBYIONINMH OaHKOBCKH-

1 Ucrounnku: OESD. Stat. Country statistical profiles: United States. URL: http://
stats.oecd.org/. A Taxxke: United States Balance of Trade, 1980-2010. US Census
Bureau Foreign Trade Division. URL: http://www.census.gov/foreign-trade/statis
tics/ historical/gands.
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MU IpaBWJIaMHU KOHLUEHTPUPYETCA B aMEPUKAHCKUX OaHKax, MPOXO-
JUT 0 CYETaM aMEPUKAHCKUX OaHKOB M CIIy’KUT MCTOYHUKOM KO-
JoccanbHBIX 0aHKOBCKUX pecypcoB, smutupyembix @PC. CooTsert-
CTBEHHO, UAET OBICTPBIA POCT M SKCIAHCHS aMEPUKAHCKUX OaHKOB,
MOBBIIIEHHE KOHKYPEHTOCIIOCOOHOCTH aMEPUKAHCKOW OaHKOBCKOM
CHUCTEMBI B LIEJIOM.

B-tperpux, ncnons3oBaHue 10U1apa Kak MUPOBOM BaltOThI 0Oec-
neunBaeT uHTepechl CLIA Taxxe myTéM peryaupoBaHUs €ro HUPKY-
TSI B OAaHKOBCKOW M (PMHAHCOBOM CHCTEME C TIOMOIIBIO M3MEHe-
Hus npoueHTtHoil craBku OPC. Perynuposanue co ctoponsl ®PC,
KakK TpaBUiIo, HE COOTBETCTBYET MHTEpPECaM JPYTHX CTpaH MHpa,
YTO, BIIPOYEM, HE CIYKHT CYILECTBEHHBIM OIPaHUYUTEIIEM JUIS
CIIA. CHmxeHue NpoLeHTHON CTaBKH U CBA3aHHAS C 3TUM KpEIUT-
Hasl 9KCIaHCHs JoJjIapa B MUPOBOM OaHKOBCKOH cdepe u Ha huHaH-
COBBIX PBIHKaX CIIOCOOHO IPOBOLMPOBATH Pa3ayBaHUE (PUHAHCOBBIX
«IIy3bIpei», IPUTOK B Ty WJIH UHYIO CTPaHy «TOpSYMX» ACHET, IO0-
BBIIIEHNE KypCOB HAaIlMOHAJIBHBIX BaJIOT, TO €CTh BCETO TOTO, YTO
MIO/IPBIBAET HALMOHAIBHYIO JIEHE)KHO-KPEIUTHYIO U BAIIOTHYIO I10-
JUTHKY MHOTHX CTpaH.

JomuHMpOBaHME J0JJIapa CTajJo CBOCOOPa3HBIM SIPMOM, KOTO-
po€ BBIHYKIEHBI HOCUTh CTpaHbl Mupa, ymauusas naHs CLIA 3a
HCIOJIb30BaHUE JOJUIapa KaK MHPOBOM BAJIOTHI, YTO CIYXKHUT IpE.-
MTOCBUTKON TpaHCHOPMAITUH MUPOBO BaTIOTHON CHCTEMEL.

B kakom HanpaBieHun ona Oynet pasBuBatbcs? [Ipencrasiser-
Csl, 4TO HE B HAIIPABJIICHUU BHEAPEHMSI BMECTO J0JUIApa €AUHON MU-
poBoH BamoTEl. He cieayer Takyke 0XHAaTh, 4TO JOMUHUPOBAHUE
Josapa OyneT TUKBUANPOBAHO caMo co00ii B pe3ylibTaTe HapacTa-
Hus rocyaapcrBenHoro goira CLHA, kotopoe siKoObI MpHUBEAET K
Kpaxy uX (PMHAHCOBYIO CUCTEMY U aMEPUKAHCKYIO BAIIOTY, KaK CUM-
TalOT HEKOTOpble aBTOphl. KpylieHue nomnapa He NMpou3oHAET B
0003pHMOI1 IEPCIIEKTUBE, MOCKOJIbKY aMEPUKAHCKHUA A0JIIap ONMpa-
€TCsl HE TOJIBKO Ha aMEPHUKAHCKYI0, HO M Ha BCIO MHPOBYIO 3KOHOMH-
Ky, 1 00eCreuuBaeTCsl BCEMH IMPOU3BOAUTENSAMH, OCTABIIAIOIINMU
CBOIO IIPOAYKIMIO HA MUpOBOM peiHOK. g CHIA pocT rocynapct-
BEHHOI'O JI0JIra HE CIY)KUT HEraTUBHBIM (DaKTOpPOM, HA000pOT, IO-
3BOJISIET PEAIN30BaTh IPEHMYILECTBA BAIFOTHOTO JOMUHUPOBAHMUS,
oOecrieunBasi CBEPXIOTPeOICHNUE HACEICHUS M DKCIIAHCHIO aMepu-
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KaHCKOI'O KaIluTalla Ha MUPOBBIX PBIHKAX.

OrpaHuyuTh BIACTH AOJUIapa U IPeoOpa3oBaTh TaKUM 00pazoM
MBC B03MOXHO JIMIIb MOCTENIEHHO, PacIUpsis chepy UCIOIb30Ba-
HUSL B MEXKAYHApOJHOM OOMEHE IPYTrMX HAalMOHAIBHBIX U PETHO-
HaJBHBIX BANIOT, Ha 9TO MOTpeOyercs, KOHeYHO, Bpems. CymecT-
BEHHYIO MOJIZIEPKKY 3TOMY IPOIIECCy OKa3aya Obl monuTuka Kuras
[0 TPEBPAILECHUIO [0aHsl B pe3epBHYIO BamoTy: y «llogHeOecHoi»
0CcOOBIE TEPCIIEKTHUBEI, MOCKOIBKY CTpaHa y)Ke ceiddac 3aHMMaeT
[IEpBOE MECTO B MHpE IO IKCIIOPTY TOBAPOB H, [0 HEKOTOPHIM JIaH-
HBIM, YKe cpaBHsutach ¢ CHIA mo o6pémy BBILL

Bxuttouenue 10aHsi B pa3psi[, MUPOBBIX BaIIOT HE CBS3aHO C Ka-
KIMH-TA00 TEXHMYECKUMU CIIOKHOCTSIMH. 111 3TOrO MoTpedyeTcs,
KpoMe opHUIMANBHOIO MPU3HAHUS 10aHs B KaUeCTBE PE3EPBHOI Ba-
JIIOTHI, BBEICHUE CBOOOJHOM 00paTUMOCTHU I0aHs M OILIAThl KUTak-
CKOTO JKCIIOpTa B HAIMOHAJIBHOW BaIIOTE, TO €CTh YCTAaHOBJICHHE
TaKWX YCIOBHH, KOTOPBIE TIETUKOM 3aBHCAT OT BOJH KATAHCKOTO py-
KoBoJCTBa. [IpuMeHeHre yKa3aHHBIX YCJIOBUH HEM30EXKHO MpUBe-
IET K MaclITaOHOMY BO3PAacTaHHIO CIPOCa Ha KUTAMCKYIO BAJIIOTY
e€ MMPOKOMY HCIIONB30BAHUIO B MEXKIYHAPOIHBIX pacuérax — B
MaciTadax, COM3MEPUMBIX ¢ KHTaiickuM sKkcriopToM. CriegoBartess-
HO, €€ OyIqyT BBIHY)KJCHbBI HaKaljiMBaTh KOMMEpUEcKue OaHku, 00-
CITy’)KMBAIOIINE KUTANHCKHUI SKCIOPT, YTOOBI POBOIUTH COOTBETCT-
BYIOIIHME PacYETHO-KPEAUTHBIC U BAIOTHBIE ONEpaIlHii, a IEHTPalIb-
Hble 0aHKH — CO3/4aBaTh TOCYAapCTBEHHBIE PE3EPBHI B IOAHAX LIS
TOT0, YTOOBI B CITydae HEOOXOIUMOCTH PETyIUPOBATh KypChl CBOMX
BaJIIOT K KUTAWCKUM JIeHbraM. B pesynbrate, HeM30€KHO IMOBBICHT-
Cs CTaTyC KMTAHCKON BaJIOTHI 10 PAHT'a MUPOBBIX JICHET.

B nenom tpanchopmanusi MUPOBOM BaJIOTHOM CHUCTEMBI YiKe
un€T u OyAeT MPONCXOIUTh B HANPaBIeHUH (DOPMUPOBAHUS MYIb-
TUBAJIIOTHOM CHCTEMBI IPH JOMUHUPOBAHUH B HENANEKOH Mmepcrex-
tuBe TpEx BamoT: Aomnapa CIIA, kutaiickoro 10aHs U €Bpo, MpH
YCIIOBHH, KOHEYHO, YTO €BPO MPOJOIDKUT CBOE CYIIIECTBOBAaHHE, a
HE Je3UHTETPHUPYETCs MOoJ yaapaMu (PMHAHCOBOTO KpU3Uca M HaOu-
paroIux cuiy HeHTpoOekHbIX TeHaeHuii B EC.

BriTecHeHHE nosuiapa NOCTENEHHO UAET U HA MOCTCOBETCKOM
MPOCTpaHCTBE. B 9acTHOCTH, MOJSI pOCCUACKHX PyOJIeH B TOCTYII-
nenusix B Poccuro 3a sxcnopt B ctpansl EADC Bo3pocina ¢ 2013 o
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2014 rr. ¢ 53,8 mo 65,6%, a nons moinapa cHu3MiIack ¢ 36,4 1o
25,9%. Ta >xe TeHACHIUSA OTMEYAeTCs M B pacu€Tax Mo MMIIOPTY,
rae aousis pyons ysenmumnack ¢ 60,7 no 70,3%, a 3HaueHue aoIa-
pa cokparuiock ¢ 33,4 10 23,5%. U Bcé e IPUXOIUTCS KOHCTA-
THUPOBAaTh, YTO B €BPOA3MATCKOM PETHOHE HE CO3aHbI TOCTATOYHO
OJIaroNpHUATHBIE YCIOBUS IJIsl JabHEHIIEro HACTYIUICHHS Ha JOJ-
Jap, HECMOTPS Ha TO, YTO PYKOBOJACTBO Poccuu MOCTOSIHHO 3asBIs-
€T 0 HEoOXOMMMOCTH TEepPEeHTH K pacu€éTaM Ha €Bpa3HMCKOM IIpO-
CTPaHCTBE B HAIIMOHAJIBHBIX BAIFOTaX.

K coxanenuto, JaHHOW CTpaTErWy MPOTUBOPEUYHUT POCCHICKAs
JICHEKHO-KPETUTHASL TIOJIUTHKA, KOTOPasi, C OJTHOW CTOPOHBI, HE CIIO-
cobHa o6ecreunTh CTaOUILHOCTH BAIFOTHOTO Kypca pyois, a ¢ Apy-
roii, MOOOPOTh BBICOKYIO MH(IIAIUIO: MacmTaObl MPUPOCTa LIEH B
Poccuu ¢ 1990-x rr. nep:karcsa Ha BecbMa BBICOKOM ypoBHE. U T0, 1
JIPYToe OCIIa0JIsIeT MHTEPEC Y yUaCTHUKOB PacuéToB B paMKax EBpa-
3UICKOTO CO03a K HCIIOIB30BAHUIO PYOIIsl. DKCIOPTEPH TOBAPOB,
MOJTy4asi 32 CBOW TOBap POCCUICKYIO BAIOTY, BO MHOTHX CITydasx
CTPEMSTCS IEPEBOJIUThH PYOJIH B JIOJLIAPHI [Tl TOTO, YTOOBI cOXpa-
HUTH pPeabHYI0 CTOUMOCTD BEIPYYKH. B CBOTO Odepenp, ecim nMeeT
MECTO HAaKOIUICHUE JIOJUIAPOB, TO M MOKYIKHA B 3HAYUTEIILHOM CTeTIe-
HU TPOUCXOJIAT B ojuIapax. Takum oOpa3oM, HEYCTOWYHBOCTh PYO-
JIs CIIYKHUT BaXKHEHIIEH MPUYMHOM TOTO, YTO J0JIIap BCE eilé 3aHU-
MaeT BaKHOE MECTO B 000pOTE TOBAapOB M KamNHTaJOB B EBpaswmii-
CKOM COI03€ U Ha ITOCTCOBETCKOM ITPOCTPAHCTBE B IIETIOM.

A.B. Hasoii'

MWPOBbIE AEHbI'M B NMOBAJIbHOM
NEPEPACIMNPEOENEHAU OOXOOA

COBpCMGHHBIG B3I AbI HA MUPOBBIC ACHBI'M IIPCTCPIICTIN Kapau-
HaJIbHBIC U3MCHCHUA. BO-HepBBIX, CAUHas MHUpOBas ACHCXKHAA €A1~

%% Bank Poccun. CTaTHCTHKA BHEIIHEr0 CEKTOpa. BamoTHas cTpyKTypa pacuéros
3a IIOCTABKHM TOBApOB M OKa3aHUE YCIIYT IO BHEIIHETOProBbIM foropopam. URL:
http://www.cbr.ru/statistics/default.aspx? Prtid=svs&ch.
* v

HaBoii Auton BukenTtheBud, 1.3.H., Ipod. kadenpsr «Mupossie Gpunance» Du-
HaHcoBOro yHuBepcureTa npu IlpaButensctBe P®. Crares moAaroromieHa mpu
noguepxke PITH® B pamkax npoekra Ne 15-07-00063.
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HUIA, 0a3UPYIOIIAICS Ha IMHCCUU KOJUICKTUBHBIM OPIaHOM, TIOCTIE
(hakTaeckoro kpaxa C/IP BocmpuHUMAaeTcs, ckopee, Kak YTOIHS.
B orcyrcTBUE enuHOW MHPOBOH BIAaCTH HE NPEICTABISCTCS BO3-
MO>KHBIM M JISTUTUMHBIN MEX]TyHAPOIHBIA OpraH, KOTOPBIH OB MOT
HE TOJIBKO SMUTHPOBATh MUPOBBIE IEHBI'H, HO U 00ECTIeYnBaTh 005-
3aTEeNILHOCTD WX MIOBCEMECTHOTO MpuéMa B kadecTBe rmiatexxeir. CIAP
TaK U HE CTAJId OCHOBOW (hOPMHUPOBAHUS MEXKYHAPOIHON JCHEK-
HOHM €IWHUIIBI, TOABEPITINCH MOIIHEHIIIEMY TPECCUHTY CO CTOpO-
HBI YMUTEHTOB PE3EPBHBIX BANIOT, KOHKYPHPYIOIMINX 32 TIOJIyUICHHE
JI00ATLHOTO YMUCCHOHHOTO JI0XO0/1a.

Bo-BTOpBIX, NPaKTHYECKU 3a paMKaMH AMCKYCCUH OCTajach
npobeMa Co3TaHus MHPOBOU BaIOTHI, CBSI3aHHON ¢ KaKUM-JILOO
oOecrieueHneM, OTYaCTH U3-3a2 OTCYTCTBUS JIOJIKHOTO KOJIMYECTBA
MIOCJICHETO, OTYACTH M3-32 HETMOKOCTA SMUCCHOHHOI'O MEXaHH3Ma
MOOOHOTO POJla, OTYACTH W3-33 MPOJOJDKAIOIIECHCS JeMOHETH3a-
LIUH 30JI0TA.

Pemenue nmpoGiieMbl MUPOBBIX JCHET TOINLIO IO TPEM HAIpaB-
JICHUSIM.

1. Co3nanne pernoHaNbHBIX CYETHBIX €UHHII U KOJUIEKTHBHBIX
BaJIIOT.

2. Co3panue rio0alibHBIX 4acTHBIX jeHer (bitcoins, e-gold u ap.).

3. OdopmiteHre MyiTa pe3epBHBIX BAJIOT, BBHITTOIHSIOININX HEKO-
TOpbIe (DYHKITUN MHPOBBIX JICHET.

[lepBoe HampaBiieHUE MPEICTABICHO MOMCKOM MEXaHHU3MOB pas-
pelIeHus: MpoOIeMbl MUPOBBIX JIEHET HA OCHOBE AYMHUCCHU CUETHBIX
€VHAILl ¥ BATIOT, BHIONHAIOMNX (YHKINK TUIATEKHOTO CPEACTBa
Ha TeppuTopuu peruona. Hambornee yCneniHbIM MPOSKTOM B JlaH-
HOM HampaBJICHUH CIIEyeT MPU3HATH €BPO, XOTS JOCTATOYHO TLIO-
JIOTBOPHBIMH (IIyCTh M B BEChMa OTPAaHUICHHOM MaciTade) BBITIIS-
1T TpoekThl (hpanka KOA 3anagHoaprukaHCKOTO IKOHOMHYECKO-
r'0 ¥ BAJIFOTHOTI'O COK03a, BOCTOYHOKAPUOCKOTO JI0JiIapa DKOHOMUYE-
CKOTO W BajJIOTHOTO cofo3a cTpaH KapmOckoro OacceifHa, nuHapa
BamotHoro coro3a ctpan I[lepcuickoro 3amBa. MHOKECTBO IJIaHOB
CO3/IaHUS PETUOHATBHBIX CUETHBIX SAMHUI] U KOJUICKTUBHBIX BaJTFOT-
HBIX MEXaHW3MOB 3aIlIUThI, PABHO KaK ¥ YCHJIMBAIOIIAACS PEerHOHa-
JIU3AIHs], BRIPAXKAIOT TCHACHIIMIO YKPETUICHHUS JTaHHOTO BEKTOpa pe-
IIeHHs TTPOOJIEMbI MUPOBBIX JieHer. OCHOBHBIM MPENSATCTBHEM Ha
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IyTH 3TOTO HAIMPABJICHUS CIY)KUT OrpaHUYCHHAs cepa UCIoIb30-
BaHUS KOJUIEKTUBHBIX BAJIFOT M )KECTKAss KOHKYPEHIINS C PE3EPBHBI-
MU BaJFOTAMHU.

Bropoe HanpaBieHne 0CHOBaHO Ha pa3BUTHU YaCTHOW SMHUCCUH
BHPTYaJIbHBIX, HE MMEIOINX MaTepHUAIbHOTO BOIUIOMICHUS ICHET,
KOTOpBhIE HEMOAKOHTPOJHHBI HAIIMOHAIBLHBIM PETYISATOpaM H HC-
MOJIB3YIOTCS ISl TPHOOPETEHHs TOBApOB U YCIyr yepe3 VHTepHer.
BrImyck KpUNITOBAIIOT CTaJI BO3MOXEH B pe3yibrare OypHOTO pas-
BUTHsI HHOOPMAITMOHHBIX TEXHOJOTUH U ceTh MHTepHEeT. X 00pa-
[ICHUE HE TPEyCMaTPUBACT KaKHE-THOO0 rapaHTUH U BO3MOXKHOCTb
OT3bIBa CHENOK. [IpruMepoM BUPTYaIbHBIX YACTHBIX JCHET CIIYKUT
060poT e-gold, mpeaCcTaBIAIONTNI YaCTHYIO YMUCCHIO DJICKTPOHHBIX
IIATEKHBIX CPENICTB, MPUBA3AHHBIX K CTOMMOCTH 30JI0Ta, Pa3MEH-
HBIX HA HAIIMOHAJILHBIC BAJIOTHI U O0CCICUYCHHBIX MYJIOM (hu3nye-
CKOTO MeTaJuta. JDTO HalpaBlIeHUE, 10 CyTH, — BAPUAHT CIIOHTAHHO-
T'0 TIOWCKa perieHusl IpobieMbl. B onpenen€éHHoM cTelmeH:n 0HO pas-
pelaeT HeKOTOphIe BOIPOCHI, IPUCYIIME MEXIYHAPOTHOMY JIEHEXK-
HOMY 000pOTY, B YaCTHOCTH, MPOOJIEMY JOBEpHUS MEXKIy IUIaTelNb-
[IMKOM U TOJTy4YaTesieM CPENICTB, K MOXKET paccCMaTpUBaThCA Kak 3a-
POABIII HOBOM CUCTEMBI MUPOBBIX YaCTHBIX JICHET.

TpeTtbe HampaBieHue NpeacTaBieHO 000CTPEHHON KOHKYpPEH-
nyed MeXAy pe3epBHBIMU BATIOTAMHU 32 BBITOJHEHHE HEKOTOPBIX
(hyHKIIMIT MUPOBBIX JIeHET. Posib pe3epBHBIX BAIOT B KAUECTBE MEXK-
JYHapOJHOIO IJIaTéXHOro cpelacTBa Bo3pocia B Havyane XXI B. K
OCHOBHBIM (paKTOpaM 3aMeIIeHHUs APYTHX (OPM MUPOBBIX IEHET ITy-
JIOM PE3epPBHBIX BATIOT MOXKHO OTHECTH CIIEIYIOIIHE:

— BO-TICPBBIX, Pa3BUTHE (PMHAHCOBOW MHKCHEPUH U MEXK]yHa-
POIHBIX (DMHAHCOBBIX IIEHTPOB, PACIIOIOKECHHBIX B Pa3BUTHIX CTpa-
nax (JIouzon, Heto-Mopk, Tokno, Liiopux, ®pankdypr). KoHrent-
pamus JBUKCHUS TI00aTLHOIO KamuTajia B (PMHAHCOBBIX LEHTPAX
Pa3BUTHIX CTPaH CTUMYJIUPYET BBITYCK HHCTPYMEHTOB, HOMUHUPO-
BaHHBIX B PE3E€PBHBIX BAIIOTAX, U PACIIMpPSIET CIPOC HA PacUYETHI B
HUX;

— BO-BTOPBIX, pa30yXxaHHe OOpallaroIerocs Ha MeXIyHapOJHOM
pBIHKE (DUKTUBHOTO KalWTala, IPeACTaBICHHOTO B OCHOBHOM HHCT-
pyMEHTaMH B pe3epBHBIX BamoTax. Cdepa oOpalmieHus mpou3BoI-
HBIX (PMHAHCOBBIX UHCTPYMEHTOB pacHIUpseTcs 3a cu€T EMKUX (u-
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HAHCOBBIX TUIOINAJ0K Pa3BUTHIX CTPAH M OINEPAIlMii KPYITHBIX TPaH-
CHAIlMOHAJIbHBIX OAHKOB;

— B-TPEThUX, MHOTOKpAaTHAas MHTCHCU(UKAIIMS SMIUCCUOHHOM aK-
TUBHOCTHU KPYITHEHINX IEHTPAJILHBIX OaHKOB. [IaTH-IIIECTHKpaTHOE
YBEJIMYCHNE JIEHEKHOW MacChl B PE3ePBHBIX BATIOTAaX CTHMYJIMPOBA-
JI0 pa3BUTHE OlNEpannii B HUX Ha (PMHAHCOBBIX PHIHKAX, 3HAYUTEITh-
HOE YJICIICBICHUE CTOMMOCTH MEXIYHAPOJIHOTO KPEIUTa U BBITEC-
HEHHUE aTbTepPHATHUBHBIX BAJIOT M3 MEKAYHAPOJHBIX PaCUETOB;

— B-4ETBEPTHIX, MPEOOPa3OBaHNE KAHAJIOB AYMICCHH PE3EPBHBIX
BAJIOT B KaHAJIBI MEXYHAPOHOTO JCHEXKHOT0 oOparieHus. OCHOB-
HOU popmoii Takol TpaHCOpPMAIMK BHICTYHAIN ONEPAlMU TPAHC-
HannoHaNBHBIX OaHkoB (THB) Ha peIHKax pa3BHUBAIONMIAXCS CTpaH
3a CYET MOCTOSHHOIO JIOCTYIIA K JIbTOTHOMY U OECCPOYHOMY KpPEIIH-
TOBAHHIO IIEHTPAIBHBIX 0AHKOB-SMUTCHTOB PE3EPBHBIX BAIIOT.

OCHOBHOU TIpOOJIEMOH, CBA3aHHOW C BBIMOHEHHEM (GYHKITAN
MHUPOBBIX JIEHET PE3EPBHBIMHU BAIIOTAMH, BBICTYTIAET HAPYIIICHNE 3a-
KOHa JICHE)KHOTO O0pAaIllCHUs, IPOSIBIISIONICECS B H30BITOUHON 3MUC-
cuu. DTO HAPYIICHHUE MPOSBISICTCS B CICTYIOIUX popmax.

B mepByio ouepenp, yrpadumBaeTCs CBA3b MEXKIY MEXaHH3MOM
HATOJTHEHUS KaHAJIOB JICHEXKHOTO 00paIlieHHsI U BOCIIPOU3BO/ICTBEH-
HbIMH TIporieccaMu. COBpeMEHHAsi IMUCCHUS PE3SPBHBIX BATIOT U Ha-
MIOJIHEHNE MU KaHAJIOB MEXIyHApOJHOTO JACHEKHOTO OO0paIeHHS
He OO0yCIIOBJICHa MOTPEOHOCTAMH 000pOTa HWHTEPHAITMOHAIBLHOMN
CTOMMOCTH OHa ONepekaeT TeMIibl pocta MupoBoro BBII, poct 00b-
€MOB MEXJYHapOJHOM TOProBiv U MHBECTUIIMI. B ocHOBe cripoca
Ha pe3epBHBIEC BAJIOTHI JIEKHUT 000POT (PUKTHBHBIX HHCTPYMEHTOB.

YTpara CBSI3U MOCTYIUICHUS PE3EPBHBIX BAIIOT B KAHAJIBI MEXK-
JIyHapOJIHOT'O JICHEKHOTO OOpAaICHHS C BOCIPOWU3BOICTBCHHBIMU
MIPOLIECCAaMH  YCHITUBAETCS, MOCKOJIBKY OTCYTCTBYET KOHTPOJIb 3a
00BEMOM 3Muccuu. Ha cerofHsAIIHMIA JICHh HE CO3JIaH HaJHAIO-
HaJbHBIN PETyJSATUBHBIA OpraH, CIIOCOOHBIA YHOPSJIOYUTH SMUCCH-
OHHYIO JIEATEIHHOCTh IIEHTPAIBHBIX 0AHKOB Pa3BHUTHIX CTpaH. VHBI-
MU CIIOBaMH, OTBETCTBEHHOCTbH 33 BO3MO)KHBIE WH(IISIIMOHHBIE I10-
CIIEJICTBUS M30BITOYHONW DMHCCHUU PE3CPBHBIX BAIIOT Ha TII00ah-
HOM PBIHKE TTOJTHOCTRIO JETIepCOHI(HUIMPOBAHA M Pa3MBITa, 9TO JIa-
€T BO3MOXKHOCTh Pa3BUTBHIM CTpaHaM Oe3HaKa3aHHO HAIOJHATH Ka-
HaJbl MEXYHapOJIHOIO JICHEKHOIo OOpalleHusi COOCTBEHHBIMU
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IaTEKHBIMUA CPEICTBAMMU.

Hckax€HHBIM 3MUCCUOHHBI MEXAaHU3M TMOCTYIUICHHUS PE3epB-
HBIX BaJIIOT B MEXJYHApPOIHBIA 0OOPOT CO3MaET IKOHOMUYECKHE
CTUMYIIBI JUISl «HMKJIMBEHUECKOrO0 TOBEACHUS XO3AUCTB Pa3BUTHIX
cTpaH. Bo3MOXXHOCTb MTOKPHITh BHYTPEHHHE JePHUINTHI 32 CUET Oec-
CPOYHOTO M OECTPOIIEHTHOTO KPEANUTa CO CTOPOHBI Pa3BUBAIOIINX-
Csl PBIHKOB CO3JIAET yCIIOBUS JiJisi (JOPMUPOBAHUH M IIEPMAHEHTHOTO
yTayOJieHnsl BHYTPEHHNX TUCOAIaHCOB y CAMUX SYMHUTEHTOB PE3EPB-
HBIX BAJIIOT. Y CTOMYHMBOE OTPHUIIATEIHLHOE CaJbJI0 TEKYILIEro cuéra
sxkoHomuku CIIA, BenukoOpuranuu, Oosnbliei yactu crpad Epo-
b XPOHUYECKH MOKPHIBACTCS 33 CYET SMUCCUOHHBIX MEXaHU3MOB.

Criopagnaecknii XapakTep BBHIITYCKa JEHEXHBIX CPEICTB U HX
pa3MbIBaHKE Ha TI00AILHOM PHIHKE CHPABEJIUBO CTABHUT BOIIPOC O
MIPUCBOSHHUH YMHUCCUOHHOTO 710X0/a (ceHpopaxa). Cam 1o cebde «Ha-
LIMOHATFHBIN» PEXXKUM BBIIIYCKa PE3EPBHBIX BaJIIOT, TO €CTh UX CO-
3IaHUsl HAIIMOHAIBHBIM LIEHTPAJIbHBIM OaHKOM, YTOOBI y/IOBIIETBO-
pUTh TOTPEOHOCTH BHYTPEHHETO PBIHKA, MPEIOIAracT U «HaIHo-
HaJbHBII» XapakTep NPUCBOCHUS U pacIpeieeHUs] SMUCCUOHHOTO
nmoxoja. BmecTe ¢ Tem, HCIIONIb30BaHNE HAI[MOHAIBHBIX BAJIIOT pas-
BHUTHIX CTPaH B KaUeCTBE MUPOBBIX JCHET M WX MOBCEMECTHBIN 00-
MEH Ha MHTEPHAIIMOHAJILHYIO CTOUMOCTD MIPEATNOaaracT i COOTBET-
CTBYIOIIEE YBEIWYCHHE HM3BIEKAEMOTO0 3MHCCHOHHOTO noxona. B
ClIy4ae pe3epBHBIX BAOT €r0 NCTOYHHUKOM CTAHOBSTCS BCE yd4acT-
HUKH TJI00aJIbHOTO pbIHKA. [IpU4éM 3MHUTEHTBHI MOTYT PEryIHpO-
BaTh MOCTYIUIEHHE B 000OPOT COOCTBEHHBIX JIEHEKHBIX €IUHHII, OITH-
pasich Ha IIOBCEMECTHBIN CIIPOC Ha HUX KaK Ha OPYAHE MEXIYHAPO.I-
HBIX TUIATEXKEH, pacyéTOB M COXPAHEHUs OOraTCTRa.

Hckaxxenne 3MUCCUOHHOW (DYHKIIUU ICHTPAILHBIMUA OaHKaMU
Pa3BUTHIX CTPaH HATJISAHO MPOSIBIISIETCS B «pa3OyXxaHUm» X OayaH-
coB (cM. puc. 1).

['maBHBIC TIOCHENCTBUS, TOPOKAAEMBIC U30BITOUHOW IMHUCCUCH
PE3EPBHBIX BAIIOT, CBOJIATCS K HAPYIICHHUIO TPOIOPIHIA TII00aTHHO-
ro JEHEXHOro Xo3siicTBa. VcKaXEHHBIE SMHCCHOHHBIE CHUTHAJIBI,
nMest QyHIaMEHTAIbHBIC IPUYUHBI, TPUBOSAT K TIOCTOSIHHOMY BOC-
MIPOM3BOJCTBY W Pa3pacTaHHUIO HEPABHOBECHBIX COCTOSHHN Ha TJIO-
OampHOM (prHAHCOBOM pBHIHKE. VX TpOsIBIEHHE HAXOIUM TPEXKe
BCErO B MI00aIbHON HHOISAIMH — XPOHUYECKOM 00CCIICHEHHH MEXK-
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Pucynok 1
JlnnaMuka 0anaHCOB MEHTPATHHBIX OAHKOB-DMUTESHTOB
PE3EPBHBIX BAITIOT
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IYHApOIHBIX IIATEXHBIX CPEICTB IO OTHOIIEHUIO K 0a30BBIM CHIPh-
€BBIM TOBapaMm, a TAKXKE B CO3JJaHMM MHOTOUHUCIICHHBIX «ITy3bIpeH aK-
THUBOBY» — HEOITPABJIAHHOTO MMOBBINICHUS KyPCOBOW CTOMMOCTH MHO-
TOYHUCIIEHHBIX MPOU3BOTHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

Hawnbonee penmpedHO MOCHEACTBUS M30BITOYHOW DMECCHH pE-
3€PBHBIX BAIIOT OOHAPYKUBAIOTCS B TaK HA3BIBAEMOM «KPEIUTHOM
mwxauBeH4yecTBe». CyTh JaHHOrO ()eHOMEHA COCTOMT B TOM, YTO
IBIKEHUE CCYAHOTO KalWTala B MPOU3BOACTBEHHYIO chepy mpephl-
BaeTCs M3-32 PE3KOT0 YBEIMUYCHUS MMPOU3BOJIHBIX (DMHAHCOBBIX WH-
CTPYMEHTOB. B Ki1accHYecKyro IIemouKy, 00pa3yrollyo JBUKCHUC
nenexHoro karmmrtana (J-T-I1-T'-I1'), BkIto4ar0TCsT MHOTOYHCIICH-
Hble (PMHAHCOBBIE TIOCPETHUKH — BIAENbIbI (P MHAHCOBBIX HHCTPY-
MEHTOB, YTO 3aMEJUISET €ro JBIKCHUE B HAPABICHUU K 3aéMIIUKY
B pEaTbHOM CEKTOpE SKOHOMHUKH, MOCKOIBKY BOSHHUKAIOT JAOTOJHH-
TesbHbIe dTanbl 3toro aemwkenws J-11. .. JI-T-II-T"-I'-1™'. derpama-
st GOpMBI IBUKECHHS CCYIHOTO KaluTajga CTaja MPsMbIM CIICACT-
BHEM HAaBOJHCHHS KaHAJIOB MEXIYHAPOJHOTO JCHEKHOTO o0parie-
HUS W30BITOYHBIM KOJMYECTBOM HEOOECTICUEHHBIX TUIATEXKHBIX
CPEJICTB, UIYIIUX JOXOJAHOTO OMEHICHHUS U CIIOCOOCTBYIOIINX CO-
3JIaHUI0 BCE HOBBIX (DMKTUBHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Emgé ogauM Ba)KHEHIITUM CIICICTBHEM M30BITOYHOM SMHUCCHH Pe-
3epBHBIX BAIOT CTAHOBHUTCS yBEIIMICHHE TIPEIOKECHHS JCHEKHOTO

2! TloapoGHree 06 3tom cm.: Hapoii A.B. L{eHTpanbHbIil GaHK B II0GATBHOM X035ii-
ctBe. M., POV um. I'.B. Ilnexanosa, 2010.
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Kamnuranga, KOTOPBhI B YCIOBHSX OTPAaHUYCHHOTO CIIPOCa CTPEMHU-
TEJTHHO 00ECIIEHNBAETCS 110 OTHOIIECHHIO K TIPOM3BOICTBEHHOMY Ka-
nutainy. B pesynbraTte MHOTONETHEH HEOOOCHOBAHHOW JIEHEKHOM
SMUCCHH PE3CPBHBIX BAJIIOT CTOMMOCTH JICHE)KHOTO KaluTana He
TOJIFKO yTaJia MPaKTHIECKH 0 HyJsL, HO U B psZe CIydaeB cTaja OT-
puuarenbHoit. Tak, ctaBku mo aeno3utam B EIlb uMmeror orpuna-
TENBHYIO JJOXOIHOCTh, KOTOpasi CPOPMHUPOBAIIACH U IO ITEPBOKJIACC-
HBIM €BPOMEHCKIM [IeHHBIM Oymaram. Pa3psiB MEX Ty JOXOAHOCTHIO
MIPOM3BOICTBEHHOT'O M IEHE)KHOTO KaIKTalla OOBSICHIETCS] XpOHHYe-
CKUM TIOTIOJTHCHUEM IMUTEHTAMU PE3CPBHBIX BATIOT JICHEKHOU JIHK-
BHJTHOCTH, KOTOPasi HE yBI3aHa C MPUMEHEHUEM B PEAIbHOM CEKTO-
pe SKOHOMHMKH, a TaKKe C TIOABJIEHNEM MHOTOYHCIICHHBIX (PHHAHCO-
BBIX PaHThE, HE CIIOCOOHBIX ITPUHUMATh PUCKU, CBSI3aHHBIC C HHBEC-
TUPOBAHUEM B IMPOU3BOUTEIHLHBIN KarUuTAll.

3noynorpebiieHne pa3BUTHIMH CTPaHAMH MPABOM SMHCCHH Ba-
JIOT TIPUBOIUT K YCYTYOJICHHUIO TJIOOQTBHBIX AUCOAIaHCOB, TPEXKIE
BCEro Mexay cOepexeHHeM U moTpebiieHueM. 310ynoTpelieHue
OOBSACHSIETCS BO3MOXKHOCTBE) OOMEHSITh SMUTHPYEMbIC Pa3BUTHIMU
CTpaHaMH TUIaTEKHBIE CPEJICTBA HA HHTEPHAIMOHANBHYIO CTOUMOCTb.
Takum 00Opa3oM, U30BITOYHOE MOTPEOJICHUE B Pa3BUTHIX CTpaHAX
XPOHHYECKHU (DOHAUPYETCS 32 CUET JICHEKHON IMUCCHU, KOTOpast 00-
MEHHWBAETCS Ha peaslbHbIe TOBApHBIE IEHHOCTH U (OpMHpYET cOe-
PEXKEHHUS B Pa3BUBAIOIINXCS CTPaHAX.

CucreMaTHYECKOEe MCKaXXCHHE 3aKOHA JICHEXKHOTO OOpaIleHUs
Ha T100aJIbHOM PBIHKE M YCHJICHHE TIO3UIMI PE3EPBHBIX BANIOT B Ka-
YeCcTBE 3aMEHHUTENIeH MUPOBBIX JCHET YCYT'yOIIIIOT TJI00aIbHOE ITe-
pepacnpesiesicHHe B MOJIb3y SKOHOMUYECKU PA3BUTHIX JCPiKaB JJOXO-
Jla, CO3[aHHOTO pa3BUBAIONIMMU cTpaHamu. CyIIeCTBYeT HECKOIBKO
KaHAaJIOB TAaKOTO TepepacIpe/IeIeHusI.

[lepBriii kaHam — 0OMEH SMUTHPOBAHHBIX PE3CPBHBIX BAIIOT Ha
YUCTBIN 3KCIOPT Pa3BUBAIONIUXCs CTpaH. Kak BUJHO W3 HUXKeECIe-
Iyromero rpaduka, yCuieHne YSMICCHOHHON aKTUBHOCTH Pa3BUTHIX
ctpad Ha npotspkernn 2001-2012 rr. 1 poct 06BEMa JeHSKHON Oa-
3Bl SMUTCHTOB PE3EPBHBIX BATIOT Ha 4,6 TPIH B JIOJJIAPOBOM 3KBH-
BaJIeHTe, ObUTH OJIM3KH 10 TeMIIaM K HapalliBaHUIO MEXTyHapOI-
HBIX PE3ePBOB Pa3BUBAIOIINXCS CTPaH (BO3POCIH 3a TOT K€ MEPHOJ
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Ha 4,7 tpnH g0mn.>%). DTOT (AKT KOCBEHHO CBHJCTEIBCTBYET, UTO
MpOM3BEAEHHAs PA3BUTHIMU CTPaHAMH SMHCCHS, B TOM YHCIE, B
paMKax aHTUKPU3HUCHBIX MAaKETOB MOAJCPKKH OAHKOBCKOI'O M KOP-
MOPaTUBHOTO CEKTOPOB, ObuTa B OoJbIleil YacTu abcopOMpoBaHa B
pe3epBax pa3BUBAIOIIKMXCS CTPaH (CM. puc. 2).
Pucynox 2
JluHaMuKa SMUCCHUU PE3EPBHBIX BAJIOT U MPUPOCT
MEKTyHApOIHBIX PE3ePBOB Pa3BUBAIOIINXCS CTPaH
B 2001-2010 rr., Mipx gomrapos CILIA.
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CronkHyBIIMCH ¢ OeclpeleIeHTHBIM 10 MaclTabaM MPUTOKOM
«ropsYMX KanurtaiaoB» Ha nporsxeHud 2001-2012 rr., neHTpaib-
HbIe OaHKH pa3BUBAIONTUXCS CTPaH BRIHYKICHBI OBUIA YaCTHYHO a0-
copOupoBaTh UX B pe3epBax, OCYIIECTBIISAS ONEpalid Ha BHYTPEH-
HEM BaJlIOTHOM phIHKE. [IprnoOpeTas «ropsiune KanuTaib» B cOOCT-
BEHHBIE PE3€PBbl, (OPMYIOIINECS PHIHKU NIPEBPATUINCH B JIOHOPOB
Pa3BUTHIX CTPaH, IOCKOJIbKY OOMEHUBAIN SKBUBAJICHT YUCTOTO 3KC-
nopTa (MHTEpPHAIIMOHAJIBHYIO CTOMMOCTh) Ha OECCPOYHBIC U MOUYTH
OecrnpoLeHTHbIE 00sI3aTeNIbCTBA CTPaH-IMUTEHTOB PE3EPBHBIX BAIIOT.

AHaNOrMYHBIA MEXaHU3M IIepepaclpeiesieHuss YUCThIX coepe-
KEHUH pa3BUBAIOIIMXCS CTPaH ACUCTBYET U B Clydae HAKOIUICHHS
YaCTHBIM CEKTOPOM MHOCTPAaHHBIX aKTMBOB, HOMUHHUPOBAHHBIX B pe-
3epBHBIX BayoTax. [Ipennpusitus u OaHKK pa3BUBAIOILUXCS PBIH-
KOB, CTPEMSACH IOCTUTHYTh ONTUMAJIbHOM CTPYKTYpPbI OPTdeEs ak-
THUBOB, pa3MelIaloT 3HAYUTEIbHYIO YaCTh CBOOOTHBIX CPEACTB B (u-
HAHCOBBIX MHCTPYMEHTAX Pa3BUTHIX CTPaH, MPHOOpeTas ux 3a cuér

22 PacuéThl aBTOpA CHENAHBI Ha OCHOBE JaHHBIX Financial Statistics Yearbook,
2011. IMF, 2012.

40



CPEJICTB, MOJYYCHHBIX OT SKCIIOPTHBIX ONEPAIUi, HHBIMHU CIIOBaAMH,
O0OMEHHBAIOT HATYpPaJIbHO-BEIECTBEHHBIH JKBUBAJICHT CTOUMOCTH
Ha SMUTHPOBAHHBIC Pa3BUTHIMU CTPAHAMU HEOOCCIICUCHHBIC ICHBTH.
Emé oqauM kaHanoMm nepepacnpesiesieHus] YUCThIX HAllMOHAIb-
HBIX COEpeKEHHI pa3BUBAIOIIUXCS CTPaH BBICTYIACT MOJTYYECHHUE
«r00aThHON (DMHAHCOBOW PEHTHDY — apOUTpakHOTO Joxona. Ero
W3BIICKAIOT, pa3Melias «TOpSYUil JCHEKHBIA KalUTal» Pa3BUTHIX
CTpaH B (PMHAHCOBBIE HHCTPYMEHTHI ()OPMHUPYIONIUXCS PHIHKOB. JlaH-
HBI BBIBOJI TIOJTBEPKAACT BBICOKAS KOPPENSALUS MEXIy 00BEMOM
KPEAUTOB PEPUHAHCUPOBAHMUS, TIOCTYAOIIUX B 1063y THB — aMu-
TEHTOB PE3EPBHBIX BATIOT, U CYMMOM JIOXOJIOB, ITOJyYEHHBIX UMHU OT
orepanuii Ha BHENIHUX PBIHKaxX B ()OpME JUBUJICHOB, IPOIICHT-
HBIX BBIILUIAT [0 KPEIUTaM U oOuraiusiM (cM. puc. 3). DTOT ke BbI-
BOJI JICJIAIOT KCIIEPTHI areHTCTBA birym0Oepr, 1o 3aKIF0ueHHI0 KOTO-
pPBIX TOIBKO B Tiepuoy ¢ aBrycta 2007 1. mo anpens 2010 r. amepu-
KaHCKHe OaHKHU 3a CYET PecypcoB 1O JBrOTHBIM CTaBKaM, MOJTY4CH-
HbIX oT ®PC CHIA, B apOUTpaKHBIX ONEpaIUsaX MOIYUHIN JT0XO/
6onee 13 mupx gomr.”
Pucynox 3
Jlunamuka riio6ansHON (PMHAHCOBOW PEHTHI, U3BJICYEHHOM
Pa3BUTHIMU CTPaHAMU, U 00BEMA SMUCCHH PE3CPBHBIX BATIOT
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[TommmMo 3TOTO, SIMHCCHS PE3EPBHBIX BATIOT MIO3BOJISIET TIepepac-
MpenessiTh YACThIe cOepEeKEeHHS Pa3BUBAIOIIUXCS CTPaH yepe3 Npu-
o0OpeTeHHne KOHTPOJIS Hall CHCTEMOOOPa3yIOIMMK OaHKaMH U Mpel-
MPHUATHAMYA; MAaHUITYJIUPOBAHNUE [IEHAMH HAa TOBAPHBIX M (PUHAHCO-
BBIX PHIHKaX; BIWSHUE Ha TUHAMHUKY BATIOTHBIX KypCOB Pa3BHBAIO-

2 Secret Fed Loans Gave Banks $13 Billion Undisclosed to Congress. Bloomberg,
Nov 28, 2011.
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LIUXCS CTPaH U T.II.

K o6muM BbIBOJaM aHanmm3a MHUPOBBIX JIEHET B YCIOBHUSX TJIO-
OaJIbHOW KPEJAUTHO-ACHEKHOW 3KCHAHCHUA 3MHUTEHTOB PE3EPBHBIX
BAJIIOT MOKHO OTHECTH CIEAYIOIINE.

Bo-nepBhiX, B HAYyYHOU U CIIEHMAIBHOM JIUTEpaType MpaKTHde-
CKH CBEPHYTA TEOPETUIECKask AUCKYCCHs O MUPOBBIX JeHbrax. B Te-
yeHue nocaenaux 15-20 netr He npeAnpUHUMAaIoCch CEphE3HBIX PyH-
JAMEHTAJHHBIX M3BICKAaHUI B HAIIPABIICHWHU CO3JIaHUS aJbTePHATHB-
HBIX pe3epPBHBIM BamoTaM (OPM MEXITYHAPOIHBIX NEHEKHBIX €1-
HUII,

Bo-BTOpBIX, B YCIIOBUSAX TEOPETUYESCKOTO BaKyyMma U Jeduimra
(hyHIaMeHTaTbHBIX MCCIEAOBAaHUI HHINA JOKTPHHAIHLHOTO paspe-
IICHHS TPOOJIEMbI MUPOBBIX JICHET aKTHBHO 3aIOJHSIOT MPAKTHYE-
CKHE COOOPaXEHHS U TICEBJI0/I0Ka3aTeIhCTBA yI00CTBA HCIIOIh30Ba-
HUS B 3TOM POJIM PE3EPBHBIX BAOT. bosee TOro, n3-3a HaBOJAHEHUS
MEKTyHapOIHOTO 000pOTa KOJIOCCATFHBIM KOJMYECTBOM PE3ePBHBIX
BaJIIOT HA NEePU(EPHI0 MEKITYHAPOIHBIX PACUETOB OKA3aJIUCh BHITEC-
HEHBI WHBIC, 3apPOJIbIIIEBhIC (DOPMBI MUPOBBIX JICHET — IUIATEKHBIC
€MHULBl PErHOHANBHBIX OOBEIWHEHUH W MEXIYHApOIHBIE YacT-
HBIC JICHBTH.

B-Tpetbux, cBOpauMBaHUE TEOPETUYECKOW IUCKYCCHUHU O MPOO-
JileMe MHPOBBIX JICHET MOBJIEKIIO TPOBAJI ITOTBITOK CO3aTh CHCTEMY
MEXIYHApOJIHOTO KOHTPOJIA 32 TMOMOJHEHHWEM KaHaJOB MEXIyHa-
POIHOTO JIEHEXKHOTO OOpAIlIeHUs Pe3epBHBIME BaitoTamu. ['onoca B
TI0JIb3Y BBEIEHUS HHCTUTYTA TTI00AEHON OTBETCTBEHHOCTH SMUTEH-
TOB PE3EPBHBIX BATIOT OKA3aJIMCh TOTPEOCHBI IO PUTOPUKOH O Ha-
[IMOHATILHOM XapakTepe Leel U METOAO0B JCHSKHO-KPEAUTHOM I10-
JUTHKHU PA3BUTHIX CTpaH M 00 OTCYTCTBUM PEaJbHBIX ajJbTCPHATHB
PE3EPBHBIM BATIOTaM Ha MEXIYHAPOIHOM PHIHKE.

B pe3synbrare yxoma MUpPOBOIO HAYYHOTO COOOIIECTBA OT pellie-
HUS MPOOJIEMBbl MUPOBBIX JICHET MaciiTa® HapylieHUs 3aKOHa Jie-
HEXKHOTO OOpaIreHus: pa3poccs 0 TIIOOAIBHOTO YPOBHS M, Kak
CIIEJICTBHE, BO3HHUK P HOBBIX Y3JIOBBIX MpPOOJEM COBpEMEHHOU
TEOPUU MEKAYHAPOIHBIX BATFOTHO-KPEIUTHBIX U (PUHAHCOBBIX OT-
HOIIIEHUH, B 9aCTHOCTH, MPOOIeMa MMOCTOSHHOTO BOCTIPOM3BOICTBA
" yTyOaeHus TII00aTbHBIX TUCOATaHCOB.

dakTHYeCKOe UTHOPUPOBAHKE TUCOATAHCOB MUPOBOTO JIEHEK-
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HOTO 00palIeHUs! OTKPBUIO MIPOCTOP IS JIETai3alru, B TOM YHCIIe
1 B TEOPETUIECKOM CMBICTIE, TIepepacipeesieH s 3HaYNTeIbHOH Ya-
CTH YHCTBIX COEpEeKCHUI Pa3BUBAIOIIUXCS CTPaH B IOJB3Yy pa3BH-
TBIX CTpaH, CO3[aJ0 MPEINOCHUIKH A (HOPMHUPOBAaHUS TITYyOOKHX
JUHAHA Pa3jIoMOB B COBPEMEHHBIX MEXKIYHAPOIHBIX BaTIOTHO-KpE-
TUTHBIX U (PUHAHCOBBIX OTHOIICHHAX.

JI.B. Cmuicnos”

OCHOBHbIE OCOBEHHOCTHU COBPEMEHHOW
MUPOBOM BAJTFOTHOU CUCTEMbI

Cornacuo naHHeiM MB®™ 10 cocTostHHIO Ha KOHel ampens
2015 r., 65% ctpan MHupa NPUMEHSIOT B TOM WJIM HHOM BapUaHTE
BaJIOTHBIE PEXXMMBbI, OCHOBAaHHbIE Ha MPUBSA3KE ACHE)XHBIX €AMHUIL
K «IKOPHBIM BaJIOTaM» APYI'MX CTPaH WM COCTABHBIM BAJIOTHBIM
KOp3HMHaM, TO €CTh NPAaKTHYECKH (PUKCUPYIOT BaIIOTHBIE Kypchl. Ko-
JMYECTBO CTPaH, UCIOJIB3YIOIIMX T€ WM WHBIC BEPCHH «MSTKOH
TIPUBS3KI» CBOMX JECHEKHBIX equHUIL, ¢ 1999 mo 2015 rT. Bo3pociio
¢ 34 no 52% 3a cu€T rocynapcTB CO CBOOOHO TUIABAOIIIMMY BAJTIOT-
HBIMHU Kypcami. JlaHHOe 00CTOSITENLCTBO TOBOPHUT O 3HAYUTEIHHOM
CTEIIEHH T'OCYIapCTBEHHOTO BMEIIATEIbCTBA B (DYHKIIMOHUPOBAHHUE
BaJIOTHBIX PBIHKOB.

Heoumbepanusm: popmupyronuecsi pbIHOYHbIEe IKOHOMHKH

MHorue BuiHble 3KOHOMHCTBI YKa3bIBAIOT, UTO MEXIY KEHHCH-
AQHCTBOM M MOHETapu3MoM (aKTHYECKH Pa3MbIBAIOTCSI TPAHUILIBL.
COOTBETCTBEHHO, OLICHUBAsI TCOPETUUECKUN (PyHIaMEHT COBPEMEH-
HOW MEXIyHapOJHOW BalioTHO-(pUHaHCOBOU cuctembl (MB®C) u

* CMBICIIOB Jmutpuii Bacunbesuu, 1.3.H, npod., r.u.c. UMOMO PAH.

2* Cwm.: International Monetary Fund. Annual Report 2015. Appendix II: Financial
Operations and Transactions. Table I1.9. De facto classification of echange rate ar-
rangements and monetary policy frameworks. P. 12-15. URL: www.imf.org/exter
nal/pubs/ft/ar2015/eng/pdf-AR15-Appll.pdf. Otmernm, uro nanusie PoHIa OCHO-
BaHbI Ha OIIEHKAX €ro AKCIePTaMH BATIOTHBIX MEXaHU3MOB — OIIEHKAX, KOTOPBIE BO
MHOTHUX CIIy4dasX PacXoAsATcs ¢ OQULHANBHO 3asBICHHBIMU BiacTsMu. EcTecTBeH-
HO, YTO NP HCIOJIb30BAaHUM MOZOOHON METOJOJIOTHH KIIaCCU(UKAIMSA BaIOTHBIX
PEeXHUMOB HMEET B U3BECTHOU Mepe ycnoBHbIM xapakrep. K Tomy xxe MB® Bpems
OT BPEMEHH IIepECMaTPUBACT 3Ty KIACCHU(DHKALUIO, & 3TO 3aTPyIHSIET CONOCTaBIIe-
HME JaHHBIX 32 Pa3HbIE IEPHO/IbI BPEMEHH.
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nesitensHocTd MB®, criepyeT ucnonb3oBath 0ojee 00bEMHOE TM0-
HATHE «THOepann3m» (WM ero COBPEMEHHYIO Pa3HOBHIHOCTD «HE-
onmubepann3m»).

OcCHOBHBIE TIOCTYJIAThl TUOEPANTBbHON SKOHOMHYECKOH TEOpUH U
momuTukyd B 1989 1. chopMmynmpoBan aMEepUKaHCKHH SKOHOMUCT
J>xoH YUIIbSIMCOH B JOKYMEHTE, U3BECTHOM Kak «BalllMHI TOHCKUM
KOHCEHCYC». M31mokeHHbIe B HEM PEKOMEHIALNU MOKHO IIPaKTH4e-
CKH CBECTH K HECKOJILKHM KITFOUEBBIM ycTaHOBKaM: (1) mpuBaTu3a-
U U YTBEPXKICHUE HE3BIOJIEMOCTH YaCTHOH COOCTBEHHOCTH; (2)
o0ecrieueHne YCTOMUYMBOCTH BHYTPEHHEH MaKpOIKOHOMHYECKOH Mo-
nuTHKY; (3) CHATHE OrpaHUYCHUN B c(hepe MEeXTyHAPOIHBIX TOPTO-
BBIX M BJIFOTHO-()MHAHCOBBIX OTHOIIICHHUH 1, B KAUECTBE OOIIEro 3Ha-
MeHaTes, onopa Ha cBOOOJHBIN PHIHOK U KOHKYPEHIIUIO, COOTBET-
CTBEHHO, MHUHUMU3AIUSI POJIM TOCYAAPCTBEHHOTO BO3JICHCTBUS Ha
9KOHOMHMKY KaK Ha HallMOHAJHFHOM YpPOBHE, TaK M B MEXIyHapO.I-
HOM MacImiTaoe.

['mobGanbHBI KPU3UC MOCTABUII TI0J] COMHEHUE OT/CIILHBIC 0~
CTyJaThl « BalIMHITOHCKOTO KOHCEHCYCa» M MO0y PYKOBOIUTE-
JIeH psifa cTpaH MPHOETHYTH K MCTIONIB30BaHMIO 00JIee IIIMPOKOTO Ha-
00pa MHCTPYMEHTOB TOCYIapCTBEHHOTO PETyIMPOBAHUS SKOHOMHU-
yeckol aesrensHocTH. B anpene 2011 r. 3aHuMaBImIMiA B TO BpeMs
roct nupekropa-pacnopsautens MB® JI. Ctpocc-Kan BeICTyITHI
JIaKe C 3asiBIIEHHEM, COTJIACHO KOTOPOMY «BaIlIMHT TOHCKHMI KOHCEH-
CyC» C €ro ynpomgHHBIMA SKOHOMUYECKHMH MPEICTABICHUSIMU U
perentaMmu pyxHyJ BO BpeMsi KpH3UCa MUPOBOH SKOHOMHKH M OC-
Tancs nosagu’ . KOHEUHo, ero 3asBlCHHE MPEICTABIACTCS CIIMIIKOM
KaTeropmuHeIM. TeM He MeHee, TeHACHIUS IeHCTBUTENBHO OLIyILa-
€TCsl, HalJIsl, B YaCTHOCTH, MPOsIBIIEHUE B TOM, uTo MB® B cBoeit
HAJ30pHOW ITOJINTHUKE CTaJl YAENATh OOJbIlIe BHUMAHHS MPEOI0IIe-
HUIO COLIMAIILHOTO HEPaBEHCTBA, 00pbOe ¢ 6eaHocThIo. [lokaszarerns-
HO, uTO JaypeaToM HobeneBckoil mpemuu no sxkoHomuke 3a 2015 r.
ctain skoHOMHCT U3 [IprHCTOHCKOTO YHUBEepcuTeTa JHTyC J{NTOH 32
aHaJIN3 TTOTPeOIICHNS, OETHOCTH 1 CONMAIBHOTO o0ecTieueHus. Mex-
Iy TeM, TJIaBHbIC WAEO0JIOTEeMbI HeoOepanu3Ma OCTar0TCs OCHOBOM
COBPEMEHHOM MEXIYHAPOTHON BATIOTHO-(OWHAHCOBOW CHCTEMBI H

%5 Amacracus Bamkatosa. [06Gamm3M ¢ 4elOBEUECKHM munoM. HI'-monurtuka,
06.04.2011. URL: http://www.ng.ru/economics/2011-04-06/1_globalizm.html.
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¢yHkunonupoBanus MBO.

BaHk Me:KTyHapOAHBIX pacyéToB 00 H3bIHAX COBPEMEHHOM
MB®C

[Ipencrasiser 3HAYUTEIBHBIN HHTEPEC XapaKTEPUCTUKA COBpE-
merHoit MB®C, koTopoii MocBsIIIeHa crieruaibHas riasa B 1'0m0-
BoM oTuéTe banka mexmyHapoaHsx pacuéros (bMP) 3a 2014/2015
rr.® B 1oKmajze OTMEYEHO, YTO YCHJIHS MO CO3JAHMIO HAIEKHBIX
MEXIYHAPOJHBIX BAJIOTHBIX M (PMHAHCOBBIX MEXAHHM3MOB IS 00-
CITy’)KHBaHHA TJI00ATFHOW SKOHOMHUKH, KOTOPBIE COIEHCTBOBAIN OBI
yCTOHYHMBOMY Oe3MH(ISIIMOHHOMY M COAJaHCUPOBAHHOMY POCTY,
«OKa3aJguch WuT30pHeIMI». CornacHo aBTopaM Jloknana, ycTpoii-
c¢tB0 MBOC 00ycmoBrio B3aMMOICHCTBHE HAMMOHATBHBIX PEXKH-
MOB TaK, 4TO CO3/[aBaCMbIC B KIIOYCBBIX SKOHOMHKAX 00JICTYEHHBIC
MOHETapHbIE YCIOBHS MEPEHOCATCS Ha ocTaiabHON Mup. Ocobo yka-
3aHO, YTO «HAIPSIMYIO K 3TOMY Pe3yJabTaTy MPUBOIUT MEXTyHAPOI-
HOE€ HCIOJIb30BaHME PE3EPBHBIX BAIIOT, @ KOCBEHHBIM ITyTEM — Iie-
JICHAIIPABJICHHOE MPOBEJICHUE COOTBETCTBYIOIICH BHYTPEHHEU Je-
HEXHO-KPEIUTHOW TTOJTUTHKI.

Jlnaraos pa3aenseMblii, 1o MHEHHUIO dKCriepToB BMP, Gombimma-
CTBOM 3KOHOMHUCTOB-TEOPETUKOB U MOJUTUYECKUX JESATENEH, COCTO-
UT B TOM, YTO TJIaBHAs MpoOIeMa CI0KHUBIICHCS CHCTEMBI 3aKJII0Ya-
eTCs B «e¢ OYECBHIHON HECIOCOOHOCTH MPEAOTBpAIIaTh BOSHHUKHO-
BEHHE KPYITHBIX AUCOAIaHCOB CYCTOB TEKYIIUX Omepanuii». 1 nei-
CTBUTEJILHO, OAJIAHCHI TEKYIIUX CUCTOB HAXOIATCS B (DOKyce BHU-
MaHUSl COBMECTHBIX YCHIIHHA MEXIyHApOIHBIX (hOPYMOB, B TIEPBYIO
ouepens « pymnmsr 20».

Opnako, corinacHo MHeHHIO BMP, «koHIIeHTpaIus BHUMaHUS Ha
COCTOSIHUM TEKYIIUX CYETOB M, COOTBETCTBEHHO, MOTOKAX YHCTHIX
pecypcoB MackupyeT pyHaameHTanbable ciadoctu MB®C. banan-
CUPOBKa TJIO0AIBHOTO CIPOCa B KA4eCTBE 1€MW (Ui yCTPaHCHUS
JUCcOaTaHCOB CUETOB TEKYIIUX OIEpAIfii) CBOJIUT MOHATHE ArcOa-
JIAHCOB K YHCTBIM IOTOKAaM TOBapOB W YCIYT MEXAY CTpaHaMH M,
TEM CaMbIM, B TEHH OCTa€Tca Oojiee 3HAUMMBINA PUCK (PMHAHCOBBIX
JIUCcOaTaHCOB, BO3HUKAIOIIUX B IMpe/eiax CTpaH U B OTHOIICHUSIX

%6 Cm.: Bank for International Settlements. 85™ Annual Report. 1 April 2014-31
March 2015. Basel, 28 June 2915. Chapter V. The International Monetary and Fi-
nacial System. P. 83-100. URL: http: bis.org>publ/arpdf/ar2015e.htm.
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MEXy CTpaHaMmM.

AsTtops! nokiaama BMP npemiaraior nHOE BUACHHE MPOOIEMEI,
COTJIACHO KOTOPOMY «TJIABHBIM TOPOKOM CYIIECTBYIOIIMX HBIHE
MEXIYHAPOJIHBIX MEXaHU3MOB SBJISCTCS MPUCYIAS UM TCHICHIIHS
yCyTyOISTh U3bSHBI BHYTPEHHUX MOHETAPHBIX U (PHHAHCOBBIX CTPYK-
Typ («pexumoBy»)». [anee roBopurcs: «B ocobernnoctn, MBD®C
YCHJIUBACT PUCKU BO3HUKHOBEHUS (PMHAHCOBBIX HEPABHOBECHI — TO
€CTh HEYNPAaBISEMOT0 yBEINYCHHUS 00BEMOB KPEIUTOB M aKTHBOB,
KOTOpBIE BBIXOAT 32 AOITyCTUMBIE TPeebl OalaHCOBBIX CTaTei H,
TEM CaMbIM, MOTYT TIPUBOAMUTH K (DMHAHCOBBIM KPU3HCaM, a TAKXKe
K CephE3HOMY MaKpPOIKOHOMHUYECKOMY yiepOy. [TaBHbIC HCTOYHU-
KM BO3HHUKAIONINX B OTHOLICHHUAX MEXIY CTpaHAMH AMCOAIaHCOB —
3TO MI00aTbHOE CMATYCHUE JICHEKHO-KPEAUTHOH MMOJUTHKH U TPAHC-
rPaHUYHOE (PMHAHCUPOBAHUCH.

Kakum 06pa3zom MOXXHO OBLTO OBI KyIHPOBATH IIOPOKH COBpE-
meaHOH MB®C? MupoBoe coolmiecTBO emié B TPOILIOM BEKe
MIPEANIPUHSIIO TOTBITKY B3STh HAa BOOPYXXCHHE TAaKOH aHTUKPU3HUC-
HBI HHCTUTYT, KaK MEXIYHAPOJIHOE COTJIACOBaHUE (KOOPAMHAIHS)
rOCyIapCTBEHHBIX SKOHOMHUYECKHX KYpPCOB. DTO COTJIACOBAHUE TIPH-
3BaHO YMOPSIOYUTh Ha MEKIYHAPOIHOM YPOBHE MEphI B 00JACTH
MOHETapHOW, (PUCKAILHOW W TPYICHIIUAILHOW MOJIMTHKH, HAIIPAB-
JICHHOW Ha peryJinpoBaHue (PMHAHCOBBIX IIMKJIOB C LENbI0 obecrie-
YUTHh MOHETApHYIO0, GUHAHCOBYIO U MAaKPOIKOHOMHUYECKOH CTaOMITh-
HOCTb.

Oxcnieptel BMP B memnsx pazpemnieHust yKa3aHHBIX HMH ITPoOIeM
MB®C BBICTYIIAIOT — Ha HAI B3TJIS B MPUHITAIIE 000CHOBAHHO —
3a pacumpeHne o0béMa U yBEIHMUEHUE HHCTPYMEHTApUs MEXTyHa-
POIHOTrO perynupoBanus. B qaHHOM KoHTEKcTe roBoputcs: «[lomm-
TUYECKUM PYKOBOJIUTEISIM CIIEA0BAIO OBl yIENATh OOJbIe BHUMA-
HUS TOCJICJCTBUSIM MEXKIYHAPOTHOIO B3aUMOJICHCTBHSI, BKIIHOYAS
pacnpeseieHye MoTepb, BOSHUKHOBCHHE MMOOOYHBIX MEKCTPAHOBBIX
HETaTUBHBIX 2P PEKTOB ¥ HaTmIre 0OpaTHBIX CBsI3el. MeXTyHapOI-
Hasi KOOPAWHAIIASA MOXET OCYIIECTBISITECS Ha Pa3HBIX yPOBHSX. JBH-
XKeHue K 0osee 3QPeKTHBHOMY pe3yibTaTy norpedoBano Obl Oomee
BBICOKOW CTENEHH COTJIACOBAHMA, B TOM YHCIIE COBMECTHBIX JEUCT-
Buii ad hoc 1, BO3MOXKHO, a)ke TOCTHIKEHUS COIVIAIEHUH OTHOCH-
TEJNBHO MPaBUJI UTPHI, KOTOPBIC OIPAHUYMBAIHN Obl CBOOO Y TPOBE-
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JICHUS BHYTPEHHHUX 3KOHOMHUECKHX KYPCOB» .

B xoneuHOM cuéTe MEXTyHAPOAHAS SKOHOMHUYECKask KOOpAWHA-
LUl MOXKET OBbITh OPHEHTHPOBAaHA Ha JOCTIKEHHE OIHOW U3 ABYX
LieJIeH: COBEPIIEHCTBOBAHKE YIIPABICHUS KPU3UCAMH, KOTOPOE OCY-
IIECTBIBUIOCH OBI TOCPEICTBOM TaKMX MEp, KaK UCIIOJIb30BaHKE CTPa-
HaMH BATIOTHBIX CBOMOB, (hOpMHpPOBaHHE TII00ATBHBIX CeTel (prHaH-
COBOI 0€30MaCHOCTH W JIPYruX, JUOO MpeAOoTBpallleHHE KPH3HCOB,
MIPOTUBOICHCTBHUS BOSHUKHOBEHHUIO (PMHAHCOBBIX HEPABHOBECHH.

Hcxonst u3 Toro, 4To JeiicTBue MexaHu3Ma KPU3HCHOTO PEeryIiu-
poBaHus TpeOyeT 3HAYUTENbHO OONBLINX (PMHAHCOBBIX 3aTparT, aB-
Topsl foknana BMP otnaioT nmpeanoureHre BTOPOMY M3 Ha3BaHHBIX
BapuaHTOB. [Ipennonaraercs, 9To OH CHU3HUT YacTOTy U TIyOHHY He-
pETYIUPYEMBIX KPEOUTHBIX OyMOB M CIIaJOB U, COOTBETCTBEHHO,
3HAYUTEIIEHO COKPATUT MEXCTPAHOBBIE TOOOYHBIE (P PEKTHI.

OcHoBHBIE MOAX0ABI K pe)OPMHPOBAHUIO MEKTYHAPOAHBIX
BAJIIOTHO-()MHAHCOBBIX MEXaHU3MOB

Ha3zBanHble BbINIE MpOLECCH YPEBATHl HAKOIUIEHUEM TI100aib-
HBIX BBI30BOB YCTOHUMBOCTH MHUPOYCTPOMCTBA KaK IMOKa3aj BO3HHUK-
muit B 2008 1. r0o0anbHBI (PHUHAHCOBO-DKOHOMHUYECKHA KPH3HC.
Onu noOyIUIN MUPOBBIX JIUAEPOB BKIIOUUTH B MOBECTKY JHS BO-
mpoc o GOPMHUPOBAHUH HOBOH MHUPOBOH BalIOTHO-(MHAHCOBOI ap-
XUTEKTYPBI, TO €CTh MEPECTPOUTh MEXAaHU3MBI PETyIHPOBaHUs (u-
HaHCOBOTO U IPYTHUX CEKTOPOB 3KOHOMHKH, BKIIIOUAs MEXKTyHAPO/I-
HYIO BaJIOTHYIO cucTeMy. Tak, B okTsi0pe 2008 r. npe3unent dpan-
muu H. Capkosu u npembep-muHucTp Benmukoopurannu . Bpayn
MIPU3BAIH Pa3padoTaTh «HOBOE BpeTTOHBYACKOE CoTrameHne).

C 2008 r. OCHOBHBIE KOHIENTYaJIbHbIE, CTPATETHYECKNE YCTa-
HOBKH, OTHOCSIIMECS K peopMe PHUHAHCOBOU U BAIOTHOM CHUCTEM,
BBIPa0ATHIBAIOTCS TPEXAC Bcero B pamkax «I pymmsl 20», koTopas
MpUHsUIIa HA ce0s poJib MOCTOSHHO ACHCTBYIOLIETO PETYIISATOpa MH-
POBOIl SKOHOMHUKH. DTH YCTaHOBKH H3JIaraloTCsi B JOKyMEHTax e€
caMMuToB. Tak, B mpuHsaToM B HOsiOpe 2010 1. Ha CeyabpCcKoM caM-
mute «Ilnane nefictBuil» ropopuiock: «Haiia 1enb COCTOUT B OCT-
poeHun Oosiee cTaOUIBHON U YCTOWYMBOM MEXKIyHAPOIHOW BaIOT-

7 TIpuberas x 0OGpa3HbIM BHIPAKEHHAM, aBTOPbI MPOTUBOIOCTABIISIOT HOIHTHKE
«COXPAHEHHsI COOCTBEHHOTO JIOMa B MOPSIIKE» MOJIUTHKY «IIOJAEPKAHUS TI00alTh-
HOM JIEPEBHU B MOPSIKEN.
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HOM cucTeMbl. MexXIyHapoaHas BaJIIOTHAs CUCTEMa JI0Ka3aia CBOIO
YCTOWYHUBOCTh, XOTS HAJIMYHAC B HEH (haKTOPOB HANPSHKEHHOCTH U
YSI3BUMOCTU OUEBHUIHO. MBI IPUHSAIN PELICHUE U3YUYHUTD ITYTH Aalb-
HEHIIIETO COBEPIIEHCTBOBAHUS MEKIYHAapOIHON BAIOTHOW CHCTeE-
MBI C IIeTBI0 00ECTIeYNTh CHCTEMHYIO CTaOUIFHOCTH MUPOBOM 9KO-
HOMUKH. MBI ipeiioxuan MB® yrimyOuTs ero paboTy 1Mo BceM ac-
MEeKTaM MEXIyHapOIHOU BaIOTHOM CHUCTEMBI, BKJIIOUAsl BOJATUIIb-
HOCTb TIOTOKOB KanuTanay' . B 3aKIiounTensHOM IeKIapalii ciie-
AYIOLIEro caMMHTa, IpoxoamBinero B Kannax B nosope 2011 r.%,
CHelUaIbHO OBUIO YKa3aHO, YTO HOBas CUCTeMa J0JDKHA Ooliee ajie-
KBaTHO OTOOpakaTh BO3POCIIYIO 3HAYUUMOCTh B MHPOBOI IKOHOMHU-
Ke CTpaH ¢ GOPMHUPYIOIINMHUCS PHIHKAMH.

daktudecku obecrieueHue (QPYHKIMOHUPOBAHUS MHUPOBOTO Ba-
JIOTHOI'O MEXaHU3Ma U MPAKTHYECKHUE MEPHI 10 ero pehopMUpoBa-
HHIO BXOIAT B KomrmeTeHIs MB®. Ha coBpeMeHHOM 3Tamne (GoHT
PYKOBOJICTBYETCS B CBOEH IESITENFHOCTH yCTaHOBKamu «JlBanmmart-
KW, BBITIONHSET €€ MOpyUYCHUSL.

Moandukanuusi CTpyKTypHBIX, 0a30BbIX KomMnoHeHToB MB®C,
Mpu3BaHHas 00ecIeunuTs Oeciepe0oiHyI0 padoTy MEXKIyHAPOIHO-
ro YKOHOMHYECKOTO MEXaHW3Ma, MPOU3BOIUTCA 100 MyTéM odu-
MAJILHOTO BHECEHUs MorpaBok B Ctatku cornamenus (ycras) MB®,
00 TMOCPENCTBOM TEPECMOTpPA IENIEBBIX YCTAHOBOK IO TEM HWIIH
WHBIM BOIIPOCaM M, COOTBETCTBEHHO, HaJ30pHBIX TpeboBanuii (poH-
Jla K BATFOTHO-(MHAHCOBOW MOJUTHKE TOCYAapCTB-WICHOB. B TO ke
BpeMsl TpaHCc(hopMaIys BaTIOTHO-(QOHHAHCOBOH CHCTEMBI MPOHCXO-
IUT ¥ 0e3 MPsIMOTO yJacTHs TOCYNAapCTBEHHBIX BIACTEH W HaTHA-
LUOHATBHBIX MHCTUTYTOB — KaK PE3yjbTaT CIIOHTAHHOW HBOJIIOIIUU
peaIbHOM MPAaKTUKU MEKTyHAPOIHBIX BATIOTHBIX OTHOIICHUM.

8 Joxkyments! Ceynbckoro cammuTta «'pynmsl aBaguati». Ceynbckuil IuiaH aei-
crBuii. 12 nost6pst 2010 r. URL: http://cobbitusi.npe3unent.pd/cnpasku/772.; http:
//ru.g20russia.ru/documents/#p2.// Seoul Summit Document. / The Seoul Action
Plan.//; //http://www.g20.utoronto.ca/summits/2010seoul.html.

% Cwm.: 3aKmounTeNnbHAs AeKIapamus cammuta «pymmsl gBagmati» B Kamaax
«[loctpoenne Hamero odmero Oymymiero: Bo300HOBICHHE KOJIEKTUBHBIX JeiCT-
BUii 1711 Beeobuiero Gnara». Kannbl, 4 Hos0pst, 2011 r. URL: http://cobbiTus.mpe3u
nent.pd//cnpaBku/1072/meqars; http://ru.g20russia.ru/documents//Cannes Summit
Final Declaration — «Building our Common Future: Renewed Collective Action
For the Benefits of All»/ http://www.g20.utoronto.ca/2011/2011-cannes-declarati
on-111104-en.html.
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Huxe kpaTko M3IararoTcs CyTh JUCKYCCUH B MEXKITYHApPOIHOM
COOOIIECTBE TMCKYCCHH M KOHKPETHBIE MEphI, TPU3BAHHBIE COBEP-
mieHcTBOBaTh pyHkmonupoBanne MBOC.

1. Ilonemuka omnocumenvHo eOunoii muposoit éanomsl. K
Oymyme Tpancopmaimu MBOC B akameMUIecKOM MHpE U yII-
PaBIIEHYECKHX ITUTAX CYHIECTBYIOT JBa MPOTHUBOIIOIOKHBIX MOIXO0-
na. CTOpPOHHHUKH JINOEPATBHOTO, HEOKIACCUYECKOTO HAIPABJICHHS B
COBPEMEHHOM SKOHOMUYIECKOHN TCOpHH («MEHHCTPUM») TIO TIPEUMY-
[IECTBY CUMTAIOT, YTO MHUPOXO3SIICTBEHHON T7T00AIN3aIllii COOTBET-
CTBYET UCIIOJIb30BAHUE B MEXKIyHAPOTHOM OOpaIlieHUH HAITUOHAb-
HBIX jJeHer. OHU aKIICHTUPYIOT BHUMAHUE HA TOM, YTO BBIJBHIKCHHUE
HEKOTOPBIX M3 YHCIA ATHX JACHEKHBIX EAWHUI] HA POJNb MEXKIyHa-
POIHBIX BAIIOT MPOUCXOUT HE CTOJLKO OJjaronapsi rocy1apCTBEH-
HBIM TIOCTAHOBJICHUSIM WJIM PEIICHUSM MEXTYHAPOJHBIX OpraHH3a-
LM, CKOJIBKO TIOCPEICTBOM «ECTECTBEHHOTO 0TOOPay, OCYIIECTBIIsIE-
MOTO B TIEPBYIO OYepE/Ib YaCTHBIMU YYaCTHHKAMH BATIOTHBIX CIEIIOK.

[Moxxon, mpomokarIui KEHHCHAHCKYIO TPAIUIUIO, HCXOTUT
W3 TOTO, YTO JIOTHKA TJI00aN3aluu X03IHCTBEHHON JEATEIbHOCTH
HE TOJBKO HE COOTBETCTBYET (PYHKIIMOHHPOBAHHUIO HAIIMOHAIHHBIX
BaJIIOT B POJIM MUPOBBIX JCHET, HO M, HAIIPOTHUB, B KOHEYHOM CUETE,
MOJIPBIBAET OCHOBHI Takoro (pyHKIMOHWpOBaHUs. COTJIacHO ATHM
MIpeICTaBICHUSM, TII00aTH3ays Ha MUKPOOIKOHOMHUYECKOM yPOBHE
HETIpEeMEHHO TpeOyeT aleKBaTHBHIX U3MCHECHHUU B cepe MaKpOdIKO-
HOMMYECKOH MOJIUTHUKH, B TOM YUCIIE B chepe MEKTYHAPOIHBIX OT-
HommeHu#. ClrleqoBaTeNIbHO, MMOTPEOHOCTL B CO3IaHUHA MHUPOBOH Ba-
JIOTHOW €MHMIIBI, KOTOPAsi BBITIONMHSUIA OBl QYHKINIO YHUBEPCATh-
HOTO CPEJICTBA MEKIAYHAPOJHBIX Pacy€ToOB, MMEET OOBCKTHUBHBIM
XapakTep U OYJeT TaK WK UHAUE TPOSBISTHCS.

B smBape 2000 r. 6s1Bmii pykoBogutens @PC [Tom Bonkep BbI-
CKazaJl Takoe CyxJieHue: «B cylnHOCTH, €ClIi Mbl XOTHM HMETh T10-
HACTOSIIEMY II00ATU3UPOBAHHYIO 3KOHOMHUKY, TO MMeJia ObI CMBICIT
eIHas MUPOBasi BAIOTa. JTO OBUT OBl MHpP, B KOTOPOM IIEJH IKO-
HOMHYECKOTO pocTa, 3(HEKTUBHOCTH U CTA0OMIHFHOCTH HAXOIATCS B
COTJIACUH JIPYT C APYTOM. .. | TyOMHHBIC TEHICHIIMH CBUICTEIBCTBY-
0T O JIBMKGHHH MMEHHO B 3TOM HAIpaBJICHHI» . [IOMHMO Hayd-

39 [Tur. mo: The Federalist Debate. Papers for Federalists in Europe and the World.
Torino. 2000. April. Year XIII. No. 1. P. 37. Cwm. taxxe: Volcker P. Toward a Sing-
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HOTO COOOIIECTBA, TAKOTO pojia 00CYKCHUS IIUTH TaK)KE U B MUPO-
BBIX MOJUTHYECKUX KPyTax.

Henp3s He mpusHath, 4TO uiesd (HOPMUPOBAHUS MEXaHH3Ma
MEXTyHAPOIHBIX PACUYETOB, ICHCTBYIOIIECTO IPU TIOCPEACTBE HaTHA-
[IMOHATEHOH pe3epBHON BATIOTHOM enuHUITEI — Ha 6aze C/IP wmm ka-
KOT'0-JIN0O WHOTO KOJUIEKTUBHOTO MEXaHW3Ma — B HBIHEIIHUX YCJIO-
BHSX He peanuctudHa. Benb y Poccun, Kuras u psina apyrux crpan
MMEIOTCSl OYeHb KPYNHbIE HOMHHAPOBAHHBIE B J0OJUIapax MHBECTH-
LMW B aMEPUKAHCKWE IOJTOBBIE HHCTPYMEHTHI, X TTIO3TOMY OHOMO-
MEHTHBIN OTKa3 OT JI0JIIapa, CBS3aHHBIN C 00CCIICHCHUEM ITOCIICHE-
ro, ObLT OBl YpeBaT Ui COOTBETCTBYIOIIUX CTPaH OONBIIUMH (HU-
HaHCOBBIMH TTOTEPAMHU.

KoHnenuo yHUBEpCaTbHBIX KPEJAUTHBIX MHPOBBIX JICHET Clie-
JIyeT pacCMaTpUBaTh KaK IEIEBYI0 CTPATEIHUYSCKYH) YCTAHOBKY Ha
MHOTOJIETHIOIO UCTOPHYECKYIO MEPCIEKTHBY. /[BHKeHNE B TaHHOM
HaIpaBlIeHUH TPEIoiIaraeT psj MociIeA0BaTeNbHBIX dTamoB. [Ipu
CYIIECTBEHHBIX PACXOXKICHHUSIX WHTEPECOB OTACIBHBIX TOCYJapCTB
JIOCTH)KCHUE Ha3BAHHOW LIEJTH — CJIOKHBIN, IPOTUBOPEUUBBIN U JJTH-
TeJIbHBIN MPOLECC.

2. eonrouyun cucmemor C/[P. BaxxHbIM acieKTOM NpoOiIeMbl
coBepiieHcTBOBaHUS MexaHu3Ma CJIP B kauecTBe €IMHOTO CTOMMO-
CTHOTO 3TaJIOHA SBJISIETCS OINpeNeIeHne METOI0IOTHH (popMHpOBa-
Hus obOpaszyromeir CJIP BamroTHOW Kop3wHBI. Ilo pexomMeHmarmu
«pymmst 20», MB® B okTs10pe 2011 1. 06Cyaun BO3MOKHBIE Ba-
PHAHTHI U3MEHEHHWsI MeTOomoJIornH ompenenerus crommoctu CJIP.
BonbimmHCcTBO pykoBoauTeneit MB® cuuTatoT nepcrneKkTUBHBIM J10-
MIOJIHUTH MTOKA3aTEIH, MPUHAIJICKAIINE K 00JIACTH TOPTOBIIH, KPUTE-
pUSAMU, OTHOCSIIUMUCS K (PUHAHCOBOU cepe. DTO — A0S BATFOTHI
B CyMMapHOM 00BEME MPUHAICKAITHX cTpaHaM-wieHaM MB® odu-
LMUATBHBIX MEKIYHAPOIHBIX PE3EPBHBIX aKTUBOB, MACIITA0 HCIIOJb-
30BaHUsl BAITIOTHI JJII HOMUHUPOBAaHUS MEXYHAPOJIHBIX OaHKOB-
CKHX 0053aTeNbCTB M MEXKIYHAPOIHBIX JOJTOBBIX IIEHHBIX Oymar,
yACTHHBIN BeC 00bEMa oItepannii B COOTBETCTBYIOIICH BaJIIOTE B 000-
pOTE€ MUPOBOTO BaJTIOTHOTO PHIHKA (BKJIFOYAET CICIKH CIOT U TOP-
TOBJIIO TPOW3BOAHBIMHA (DMHAHCOBBIMH HHCTpyMeHTaMu). Cymect-

le World Currency to Level the Playing Field. The International Herald Tribune.
2000. January 31.
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BEHHBIM COOBITHEM cTasIo BKIFOUeHUe B 2005 T. B COCTaB BAJIFOTHOM
kxop3unbl C/[P kuTaiickoro roans.

OTHOCUTENHHO OITYTUMBIM IIATOM JUISI ITOTIOJIHEHHS 00BEMA HO-
MuHUpPOoBaHHBIX B CJIP MeXIyHapOIHBIX pE3epPBOB CTPaH-WICHOB
crao perrenre cammuta «I pymmst 20» B Jlongone (ampens 2009 1.),
KOTOpO€ MPEeAyCMaTPUBAJIO: BO-TIEPBBIX, paTH(HUKAINIO TOCYIapCT-
Bamu-uieHamu «YeTBEpToil mompaBku» K CTaThsiM COTJIALICHHS
MB®, koropasi CaHKIIMOHUPOBaa «CIEIUAIBLHOEY», OJHOPA30BOE
pactpenencuaue CJIP B 00béme 21,5 mupa, BO-BTOPBIX, «pPETyJIsp-
Hy0», 0011yto amuccuto C/IP Ha cymmy 161,2 mup.

B pesynbTare nByx Ha3zBaHHBIX BbITyckoB CJIP cymmaphas Be-
JUYMHA 3TUX PE3EPBHBIX aKTHBOB Bo3pocia ¢ 21,4 mo 204 mupx
(oxono 316 Mapx 101L), To ecth B 9,5 pasa’’, a gomnst CJIP B 06-
ieM o0bEMe BaTIOTHBIX PE3epBOB rocynapcTB-wieHoB MB® — ¢ 0,5
110 4,7% (B COBOKYITHOH BETMYMHE MEKAYHAPOTHBIX PE3EPBOB, BKITIO-
yas 301010 — ¢ 0,4 mo 4,2%). KoneuHo, 3Ta OIS MO-TIPEKHEMY
kpaiiHe Mayia. OngHako OoJiee CYNIECTBEHHOE 3HAUYCHUE UMEET CaM
(hakt smuccuu C/IP dormom BriepBeie 3a OoJiee UeM 4EeTBEPTh BEKa.
JlanHOE COOBITHE MOXKHO paccCMaTpUBaTh HE TOJNBKO KakK 3KCTpaop-
JIMHAPHBIN CIIOCO0 MOTIOIHUTH MEXKIYHAPOIHYIO JIMKBUAHOCTD B Iie-
puos TI00ATBHOTO KPU3UCa, HO U KaK HEKYI0 aKTHBH3AIIMIO MPaK-
TUYECKH paHee 3a0BITOTO KOJUIEKTUBHOTO BAIFOTHOTO MEXaHU3MA.

HecMmoTps Ha M310KEHHBIE BBIIIE YaCTUIHBIE KOPPEKTHBHI CHC-
tembl C/IP, mocneiHue mo-rpeHeMy He BBITIOJHSIOT B CKOJIBKO-HH-
OyIb 3HAYMTEITHHOM 00bEME HU OJTHY U3 TPUCYIINX MUPOBBIM JIEHb-
ram Qyskuii. OTcroma cieayer, 4To HeT OCHOBAHHMMA XapaKTepH30-
BaTh COBPEMEHHYI0 MHUPOBYIO BaJIOTHYIO CUCTEMY KaK «CTaHIapT
C/1P». B 1aHHOM KOHTEKCTE CYIIECTBEHHO M TO, YTO NMPHUMECHSIOT
CJIP nume B odunmansHOM cekTope. TeM He MeHee, Hanboliee Be-
POSITHBIM MIPEEMHHUKOM JI0JIIapa B POJIU BO3MOXKHOTO B OyyIeM
YHHBEPCAIBHOTO MEXAYHAPOIHOTO IUIATEKHOTO CPEJCTBA HA3bIBA-
foT Bcé-taku CJIP.

3. Konkypenmuas 60pvoa na mMuposom eaniomuom pviike. To
00CTOSITENBCTBO, YTO SIMAMCKUMU perieHusiMUA 1976 T. 301010 0u-
[MATHHO UCKITIOYEHO M3 BATIOTHOI CHCTEMBI, HE TIPUBEJO, KaK Iep-

3! International Monetary Fund. Press Release No. 09/283. August 13. 2009. URL:
http://www.imf.org/external/np/sec/pr09283.htm.
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BOHAYaJIbHO IUIAHUPOBAJIOCH, K MEPEXoAy Ha 0a3y KOJIICKTUBHOM
BaJIIOTHOM €IWHUIIBI, OCTABHB MHPOBOMY COOOIIECTBY MPAKTHIECKH
€MHCTBEHHYIO aJbTEPHATUBY — HUCIIOJIb30BaTh B KAUECTBE «MHPO-
BBIX JICHET» HAllMOHAJIBbHBIE MO CBOEMY IPOUCXOXKICHUIO JCHEX-
HBIX €IMHUI] BEAYIIUX CTPaH 3armaja.

brraromaps rimapercTByrommM mo3unwsiM CILIA B MupoOBO#A 3K0-
HOMMKE JOMHUHUPYIOIIEH MEXIYHApOJHOM BalIOTOM CTall aMepu-
kaHckui josuiap. IlonoxkeHue BTOpOi, mocie aosuiapa, pe3epBHOM
BaJIIOTHI 3aHsUIa OOIIas JAeHEKHAs eINHUIA 18 eBpONeCKIX CTpaH
— eBpo. Onuparomuiics Ha 00bSAMHEHHBIN Y3KOHOMUYECKUHN MTOTCH-
nuan EC eBpo cTan BbICTynaTh B KaUeCTBE PEalbHOTO CONEpPHHKA
aMEpPUKaHCKOW BAIIIOTHI B 00ph0€ HA MUPOBOM BaJIFOTHOM PBIHKE.

Ha py6exxe XX—XXI BB. Hauana oOHapyKUBaTbCSA TEHICHLUS K
MIOJINLEHTPUYECKON TepeCTpOrKE MHUPOBOM BAIIOTHON CHUCTEMBI.
OHna nposIBIIsSIETCS B ONPEAeIEHHON AUBEPCU(PUKAIIAN MEXTyHAPO-
HOW BTIOTHOMN JINKBUAHOCTH — TIOCTETIEHHO YMEHBIIIAETCS POITH 101~
Japa B KauecTBe Oe3pa3liesibHO JOMUHHUPYIOLIEH MeXIyHapOaHOH
BaJIIOTHI, YCUJIMBAETCS] KOHKYPEHIIMS CO CTOPOHBI IPYTUX JIEHEKHBIX
eAnHUIl. B OCHOBE 3TOW TEHAEHIINH JIKHUT CABUT B COOTHOIICHHUU
CcwI B Mupe, BelpaszuBmiica B yrpate CIIIA MOHOMOJBHBIX MO3M-
LU, KOTOpBIE OHM 3aHUMAaNu 1ociie Bropoii MupoBoii BoiHbI, 00pa-
30BaHUM COTIEPHUYAIOIINX C HUMH «CHJIOBBIX IIEHTPOBY» B JIUIIE 00B-
equHEHHON EBpotsl, Anonnn, A3natcko-THX00KeaHCKOTO pernoHa,
B nepByro odepeab Kutas u Mnaum, a Takke HEKOTOpbIX cTpaH Jla-
THHCKOU AMepuku u Poccum.

TeHaeHINIO K «BATFOTHOMY MOJIMIIEHTPU3MY» OTpaskaeT psiJl cTa-
TUCTUYECKHUX MOKa3arenel. Tak, mpoleHTHas JoJs 1oju1apa B MUpPO-
BBbIX O()UIIMATBHBIX BATIOTHBIX pe3epBax, KOTOPas AOCTUTIIA CBOETO
rmmuka B 2000-2001 1T., B MOCIEIyIOMIFE TOIbI HEYKJIOHHO YMEHBIIIA-
Jach ¥ B UTOT€ CHU3WIACH K KOHITY 2013 . (10 CpaBHEHUIO C ypOB-
Hem 2000 r.) Ha 10,1 m.m. OxHaKo B CBA3H ¢ KOHBIOHKTYPHBIMHU 00-
CTOSITENIbCTBAMH — 00JIee YCTOWYMBBIM BOCCTAHOBJICHHEM SKOHOMH-
kxu CHIA mocie rm00anpHOro KpU3Kca U, COOTBETCTBEHHO, YBEIHYC-
HUEM Ha 3TOM 3Tale NPUBJIEKATEIbHOCTH A0JJIapa [0 CPAaBHEHUIO C
IPYTHMH BeIyIIMMHU BaJlFOTAaMHU B KadecTBe 00OBEKTa WHBECTHPOBA-
HUS — ero 101 Bospocia B 2014 r. wa 1,9 mm.*

32 PaccunTano Ha ocHoBe: International Monetary Fund. Annual Report 2015. Wa-
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B mpoTHBOIIOIOKHOM HaNpaBICHUH WU3MEHSIIACH HA MPOTSIKE-
HUU HYJIEBBIX TOJIOB J0Js e8po B 001eM 00bEME MUPOBBIX BaJOT-
HBIX pe3epBoB. 3a 2001-2009 rr. ona yBenuumiacek Ha 9,4 1.11., WK
Oosee yeM B moaTopa pasa. [IpaBna, B mocieayromieM B CBS3U C OCT-
PBIM TOJITOBBIM KPHU3UCOM M DKOHOMHYECKHMHU HEYPSAIUIIAMH B Psi-
JIe CTpaH 30HBI €BPO, 3Ta JIOJIS CTajla BHOBh COKPAIIATHCS M B UTOTE
3a 2010-2014 rr. nmoHusuiace Ha 5,5 i

HecMmotps Ha yMeHbIIeHUE B JOKPU3UCHBIE TOJBI JOIH J0JLIapa
B COBOKYITHOM 00BEME O(MITHAIBHBIX MHUPOBBIX BAIIOTHBIX pe3ep-
BOB, 110 COCTOSIHUIO Ha KoHell 2014 . Ha gosnap npuxoauiocs 62,9%,
HIJIH OKOJIO 2/3 3TUX PE3EpPBOB, a Ha eBpo — 22,2%, TO eCTh MEHEE Ya.
B ngonrocpoyHoi nepcrekTUBE CPaBHUTEIBHOE 3HAYEHUE TPEX BETY-
IIUX MUPOBBIX BATIOT — JIOJUIAPA, €BPO U UCHBI — OYIET ONPEIeIIsATh-
Cs COBOKYIHOCTBIO psijia (DyHIaMEHTAIBHBIX (DAaKTOPOB: MPEKJIC
BCETO — COOTHOIICHHE YKOHOMHYECKOW W (DMHAHCOBOM MOITH TPEX
MupoBBIX 1eHTpoB cwitbl — CIIA, EC u fAnonmn. ComocraBieHue
JIMHAMHUKY OCHOBHBIX MaKPOIKOHOMUYECKUX MOKa3aTenel (00bEMBI
BBII, nonst B MUpOBO#i TOproiie, MacTadbl y4acTusi B OKCIIOPTE H
MMITOpPTE KaUTAaJIOB U APYTHe) JaéT OCHOBAHHUE I10JIaraTh, 9TO €BPO
MMEET SKOHOMUYECKHI TOTEHIIHAJ JUISl TOT'O, YTOOBI MPETCHIOBATh
Ha BOXHYIO POJIb B KAUECTBE MEXKIYHAPOIHON JICHE)KHOM CIIMHHUIIBI.

B o6mem utore Bpsif n ClieAyeT 0KUAATh, 9TO JOJUIAP FITH €B-
po (HE TOBOPS yKe 00 MeHe) KapAUHAITHHOTO PACITUPST CBOE BIIHS-
HUE B MHUpPE, BBITECHUB KOHKypUpYyrolue BamoTel. CKkopee, BhIpH-
COBBIBACTCS TICPCIIEKTHBA HEYCTONYHMBOM, 3Ur3aroo0pa3HoOi Tpaek-
TOPUU U3MEHEHHSI CPAaBHUTEIBHBIX TO3HUINUN ATHX JCHEKHBIX €U-
HUI[ HA MUPOBOM PBIHKE.

PazButHe 00BEKTHBHON TEHACHIIUU K MOJIUIEHTPU3MY B MHUPO-
BOH HKOHOMHKE, CYIIECTBEHHBIE CABUTH B COOTHOIICHUH CHJI, KOTO
phI€ BHIPRXATCS B YCUICHHHM POJH CTpaH C (GopMupyromumcs
phIHKamHu, B nepByto ouepens crpan bPUKC, narot ocHoBanme mo-
CTaHOBUTH BOIIPOC O BBIIBIKEHHH HA POJIb MEXIYHAPOIHBIX pe-
3epBHBIX BAITIOT HOBBIX HAIIMOHAJIBHBIX WJIM PETHOHAIBHBIX JICHET.
MHorue U3 3THX CTpaH TATOTATCS JOMUHUPYIONICH POJIBIO JI0JLIa-

shington. Appendix 1.I. International Reserves. Table 1.2. Vcnonb30BaHbl Takxke
QHAJIOTHMYHBIC MTOKA3aTEeNHU 32 COOTBETCTBYIOIINE IIPEABIIYIINE TOBL.
33 Paccunrano no: Ibid.
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pa. Otcrona, NpeAnpUHUMAIOTCS MOMBITKH OTPAHUYUTE POJIb AOJIIA-
pa ¢ TOMOMIBIO KaK OJJHOCTOPOHHUX, TaK M KOJJIEKTUBHBIX IIeJIeHa-
MPaBJICHHBIX MOJUTIKOHOMHUYECKUX Mep. Brmactu psga ctpan mpo-
BOJISIT MEPBI, YTOOBI CO3/aTh YCIIOBUS JJIs IIPOJIBUYKCHUS CBOUX Ba-
JIOT B KaHAIIBI MEXAYHApOIHOTO oOpameHus. beictpoe skoHOMIUE-
ckoe pazputue KHP, no cpaBHEeHHIO CO MHOTUMU JIPYTUMHU CTpaHa-
MU, 3aKJIaJIbIBACT PeaJIbHbIC OCHOBAHUS JUIS TPEBPAICHUS KHUTa-
CKOT0 F0aHA B OJIHY M3 Pe3ePBHBIX BATIOT. CyIIECTBYIOT MEPCIEKTH-
BBl 00pa30BaHMSI M ITOJTIOCA MHPOBOW BaJIFOTHON CHCTEMBI, KOTOPHIi
0asupoBaics Obl Ha poccuiickoM pyoue.

3akiloueHue

IIpeobpazoBanne MEXIyHAPOTHONW BaTIOTHO-(GUHAHCOBOMW CHIC-
TEMBI IPOBOAMUTCS CYIyOO SMITUPUUECKUM IMYTEM B COOTBETCTBUH C
METOJIOM, K XapaKTEPUCTUKE KOTOPOTO OYE€Hb MOAXOIUT aHTTIMICKOE
Beipakerne «muddling throughy. DTo BeIpakeHHe B mEepeBOIE Ha
PYCCKUH — «OyKIaHwe BIIOTbMaX», WK «JIBHKEHHE Ha OILYIIbY», TO
€CTb HCIONB3yeTcsl MeToA Npol u ommbok. HeynuButenbHo, 4TO
pexomennanuu «I'pymnmsl 20», MB® u npyrux opranusanuii no mus-
MEHEHHUIO MEXIyHapOIHOTO (PHHAHCOBOTO YCTPOMCTBA WMENH [0
CUX TOp BEChMa PaCIUIBIBUATHIN, MOJOBUHYATHIN, Pa3pO3HEHHBIN U,
MO>KHO CKa3aTh, KOCMETHUYECKUI XapakKTep.

COBOKYITHOCTH peain3yeMbIX HbIHE KOHIIETITyaJbHBIX U WHCTH-
TYIIHOHATBHBIX KOPPEKTHPOBOK MEXAaHM3MOB HA/ATOCYNapCTBEHHO-
r'0 BAIFOTHO-(DMHAHCOBOT'O PETYJIMPOBAHUS ITOKA B JIM MOXKHO Ha-
3BaTh peopMOii B IOJTHOM cMBIcie ciioBa. CKopee, I XapaKTepu-
CTHKH 3TOTO MTOCTENEHHOTO, PACTSIHYTOTO BO BpeMEHH Tporiecca 00-
JIe€ YMECTHBI ObLIH ObI IIOHATUS «TPaHCHOPMAIIVISDH HITH «3BOJTFOLIUS.

PaznaBaBummecs moj BO3AEHCTBHEM TI00aIbHOTO (PUHAHCOBO-
SKOHOMHUYECKOTO KPH3HCa MPU3BIBHI PsAAa BUJHBIX YUEHBIX, 00IIeCT-
BEHHBIX U MOJUTUYECKUX JECSATEICH MPOBECTU HOBBIN MEXKIYHAPOI-
HBIA (JOPYM C LEINBIO MPUHATH IIaH €AMHOBPEMEHHOTO Mpeodpaso-
BaHHS MHPOBOTO BAIOTHO-()MHAHCOBOTO YCTPOMCTBAa HA JaHHOM
JTare He MOJIYYaroT OUyTUMOW IMOANEPKKH CO CTOPOHBI BIHSTEIb-
HBIX CHJI KaK B cpejie OM3HEca, TaK U B YIPABJICHYCCKUX DIIUTAX.
Bepx onepxkuBaeT «3BOJIOLMUOHHBIN MOAXO», KOTOPOMY CBOMCT-
BEHHBI MTParMaTHYECKOE MBIIUICHNE ¥ KOMIIPOMICCHBIE MOTUTHYE-
CKHE pelIeHns. DTO U MOHATHO: BeAb IOCYIapCTBEHHBIC BJIACTH HE
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MOTYT HE CTOSITh Ha CTPaXKe HAIMOHAILHBIX HHTEPECOB, KOTOPHIE HE
BCErJ/ia U HE BO BCEM COBIA/IAIOT C MHTEPECAMU CTPAH-MIAPTHEPOB.
CrnenyeT OTMETHTh, YTO MO MEPE MPEOIOJICHUS TII00ATBLHOIO
KpHU3HCa TMOJMTUYSCKA YYBCTBUTENIbHAS BAJIOTHAS MpOOJeMaTHKa
OTXOJUT Ha BTOPOH IUTaH, yCTymHast MECTO 3a/adaM 00eCIeunTh yc-
TOMYMBHIN M cOATaHCHPOBAHHBIA SKOHOMUYECKUN POCT, CO37aTh HO-
BBIC KQYECTBEHHBIC paboyre MecTa, B TICPBYIO OYEPEb CTUMYITUPYSI
WHBECTHIINN B PEATBHBIN CEKTOP AKOHOMHKH. OIHAKO MOYKHO TpeI-
MIOJIOKHUTH, YTO OOBEKTHUBHBIE MPOILECCHI B MHUPOBOW 3KOHOMUKE,
CBSI3aHHBIC C TIYOMHHBIMHU MPOTUBOpEUHSIMH (DMHAHCOBOH Ti100a-
JU3AIUY ¥ CYIIECTBEHHBIMU C/IBUTAMU B COOTHOILICHUM CHJT MEXK]TY
CTpaHaM¥ ¥ TPYIIIaMH CTpaH, OyIyT B MEPCHEKTHUBE TaK WK WHAYE
MO/ITAIKUBATh MHUPOBOE COOOIIECTBO K 0OJiee OCHOBATEILHOW MO-
JICPHU3AINN MEKYHAPOIHON BAIFOTHO-(DMHAHCOBON CHCTEMBI.

I.T. Yu6pukos
MUWPOBbIE OEHLI'N U POJ1b OOJIJTAPA

JHeBHOI 000pOT JoJIapa Ha r100aIbHOM BAIIOTHOM PBHIHKE B
nexabpe 2015 cocraBun 87%. B To ke BpeMs goiap — HalMOHAIIb-
Has Bamota CIIIA u e€ QpyHKIHOHUpOBaHUE OTPEICIISIETCS COCTOS-
HHEM 3KOHOMHUKH CTPaHbI. 3aBUCHMOCTH BAJTIOTHI OT COCTOSHUS KO-
HOMUKY CTPAHBI-BJIAJIENIbIIa OTPAKCHA B TaK HA3BIBACMOM MapajiOK-
ce pesepBHOUM BamOThL. OOECIICUNTHh PE3CPBHON BAIFOTON IPYTHE
CTpaHBI TOCYIaPCTBO-OMUTEHT MOJXKET JIMIIH 32 CUET NeduIuTa Imia-
Té&XHOrO OanaHca o TeKyumM ornepanusm. Bmecre ¢ Tem aepunur-
HOCTB IUIATEXHOrO OanaHca CTPaHbI-COOCTBEHHHMKA PE3epBHON Ba-
JIXOTHI TOPOKIAET COMHEHHUS B CTENIEHU €€ HalEXHOCTU. Tak Ha3bl-
BaeMas muiemma P. Tpudduna yreepkaaet, 4To 3a CU€T XpoHHUUe-
ckoro aeduuuTa cBoero miatéxHoro 6amanca CILIA cranu nmocras-
IIMKaMU BATIOTHBIX PE3€PBOB ISl BCEX TOCYAAPCTB.

YT1BepxkaeHue — cnopHoe. EBpo Ciy>XUT peruoHajibHOM Ballto-
Toii 19-TH cTpaH. /JJHeBHOI 0060pOT €BpO HA TI00ATHLHOM BaJIOTHOM
peiake B gexadpe 2015 r. cocraBun 33,4%. [lnaréxusrii 6amanc mo

* v
Yubpukos ['eopruii ['eopruesuy, a.3.H., npod. skoHOMuueckoro ¢-ra MI'Y um.
M.B. JlomoHOCOBa.
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TEKYIIUM OTIePAIIMSIM €BPO30HBI CBOJUTCS C MPO(UIIUTOM.

W npu 3TOM eBpo30HaA CIocoOHa CHAOXKAaTh BAIIOTOW IpyTHe
CTpaHBI.

MexyHapOIHBINM BAIOTHBIA (DOHJI pacroiaracT cOOCTBEHHOM
BaJIIOTOW — CHEeNHaJbHBIMU MPAaBaMU 3aWMCTBOBAHHA. JTa BaIIOTa
(hopMabHO 3aCITy’KHBAaET XapaKTEPUCTHKY MHPOBOM, TaK KaK IIPH-
HaJUIeXKUT opranu3auuu u3 188 rocymapcts. Cuuraercs, 4To 3TO
HanboJee MOAXO0AIIas KaHAUIaTypa Ha PO OOIEMHUPOBBIX JICHET.
Britrecuenne nomrapa CIIP Oputo omHOM M3 1enmel SIMalickoil Ba-
JIOTHOW CHUCTEMBI.

Opnaxo ponst C/IP B tHEBHOM 000pOTEe HA TII00AIIEHOM PHIHKE
He nipeBbimaet 5%. C/IP He mpuMeHSIOTCs Ha PBIHKE IEHHBIX OyMar
Y HE OMUpaloTCs Ha pecypchbl 188 cTpaH, a 0a3upyroTcs Ha JoJutape,
€Bpo, PyHTE cTepinuHroB U fiene. MB® nipuHsit penieHre BKIIIOYUTh
foans B kop3uHy BamoT CJIP. C 1 okTsa6pst 2016 T. roansb QyHKIHO-
HHpPYET Kak cBOOOIHO oOparnraromrasicss BairoTa. IIpesparuts CJIP B
MHUPOBYIO BAIIOTY 3HAYUTEIBHO TPYyJHEE, YEM BEPHYTHCS K CHUCTE-
M€ 30JI0TOTO CTaHJapTa.

PaccMmoTrpenue Bompoca 0 MUPOBEIX BAIIOTaX OBIIIO OBI HEITOJ-
HbIM 0€3 XapaKTEPUCTUKU POJIM 30JI0Ta. SIMalickasi BAIFOTHAs CUC-
TeMa MpeaycMaTpuBalia JCMOHETH3AIMIO 30JI0Ta M MPEBpaIlcHUE
CJIP B ocHOBY cucteMbl. OTHAKO BBITECHUTH JOJIJIAp M3 BATFOTHOM
CHCTEMBI HE MOTyIUIIOCH.

JliimTensHOE BpeMs 30JI0TOM MPEHEOpEraiy B TCOPHH U Ha TpaK-
THUKE, HO KPU3UC BAIIOTHOM CUCTEMbI U3MEHWII CUTYaluto. beiBIInit
npe3usieHT Muposoro 6anka P. 3oemmuk 8 Hos0ps 2010 1. B Ceyne
3asIBIJI, YTO CUCTEMA JIOJDKHA PACCMATPUBATh 30JI0TO KaK MEXyHa-
POJIIHBIN CIIPABOYHBINA MTyHKT PHIHOYHBIX OXHJIAHUN OTHOCHUTEIHHO
uHISIIHA, eI 1 Oyayiel CTOMMOCTH BaTIOTHL. «YYeOHUKHI
MOTYT pacCMaTpPUBaTh 30JI0TO KaK CTAPYIO BAIIOTY, — CYMTACT OH, —
HO PBIHKH HCTIOJB3YIOT 30JI0TO KaK aJbTePHATUBHBIN JCHEKHBIN aK-
TUB ceromHs». OH MPenIoXKMI, YTOOBI «...BEIyI[He MUPOBEIE KO-
HOMHYECKHE JIepKaBbl PACCMOTPEIH MTPUMEHEHHE MO (PHUIINPOBAH-
HOT0 II00aJIBHOTO 30JI0TOTO CTAHAAPTa )i PYKOBOJICTBA JIBUKCHU-
€M BaJIOTHBIX KypCOB. 30J10TO OyAeT WrpaTh pojb CTaHAapTa IS
oTpeeNeHnsl Kypca BaJfOTHI, OJJHAKO €r0 CTOMMOCTH TOXe OyZAeT
pacuérHoii. E€ OymyT onpeiensaTh Ha OCHOBE PHIHOYHBIX OXKUIaHUH
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uHpsAIMH, AeIauuu u Oy yniei CTonMOCTH Baio™ .

JIx. Pukapmc, aMmepuKaHCKUH yUEHBIN M (UHAHCHCT, OITyOIHKO-
Bai B 2014 r. kaury «CmepTs neHer. Kpax nomnapa v aroHust MUpO-
BOl (puHaHCOBOW cucTeMbl»y. OH — CTOPOHHUK BO3BpaTa K CUCTEME
30j10TOTO cTaHAapTa. JIx. Pukapac KpuTuKyeT apryMeHT, 4To 30J10-
TO HE MOXET 00pa3oBaTh OCHOBY COBPEMEHHOM JIEHEKHOH CHCTe-
MBI, TaK KaK HE CYIIECTBYET JJOCTATOYHOTO KOJIMYECTBA 30J10Ta IS
obecrieueHuss MUPOBOI TOProBiIM U GuHaHCOB. [1o ero omenke, co-
BOKYTHOE MHPOBOE TPEIIOKEHUE 30J0Ta COCTABIISET MPUMEPHO
163 000 ToHH. 30510TO, KOTOPBIM BJIAACIOT OQUIMAIBEHBIE OpPraHn3a-
LMY — IICHTpabHbIC OaHKH, Ka3HauelicTBa, MB® — 31 868,8 1. Ecnu
HCIIONB30BaTh TieHy 1500 1o, 3a YHITHIO 30J10Ta, TO O(DHITHATEHOE
30710TO 06J1a7aeT PHIHOYHOM IeHHOCThI0 B 1,7 Tpiu gomr.” Ilpo-
0JieMa B 3TOM CIICHapUK — HE KOJUYECTBO 30J10Ta, a ero IieHa. Ecnu
051 9TO 30510TO cTOoWyIO 17 500 moyut. 3a YHITMIO, TO €r0 CTOMMOCTD
Obu1a OB IpUMEPHO paBHA JeHe)HOH Macce (M1) B EBpore, Smo-
Hun, Kurae u CIIIA, BMecTe B3SThIX.

JIx. Pukapc, o cymiecTBy, pa3ieisieT Mo3UIUu0 SKOHOMUCTOB
1960-70 rr. XK. Proedhda u P. Xappoma, koTopbie mpemiaraiu co-
XPaHUTh CUCTEMY 30JI0TOTO CTAHJApPTa, MOBBICUB IICHY HA YHIIUIO
3o0510Ta. B 1968 1. I1. CamyanbcoH B cTaTthe «lloBbIIEHUE IIEHBI 30-
JI0Ta» MPEIOKIIT YABOUTD [IeHY Ha JKENTHIN MeTall.

Hackompko 0060CHOBaHBI TPENIOKEHUSI BEPHYTHCS K CHCTEME
30j10TOTO cTanmgapra? B aToit cucteme ammccus neHer ObLia CBsi3a-
Ha ¢ 3010ToM. OHa HE TapaHTHPOBaATA CTAOMILHOCTH IICH, HO OHA
YCTpaHsIa PUCK MHQIISAINHN, CO3IaBaeMON ACHCTBUAMU BiacTeil. B
KOHEYHOM CU€Te, OrpaHMYUBAIICS IIPOU3BOJI IIPABUTEIHCTBA B OTHO-
LICHUH TIPEJUIOKCHUS JCHET.

Ota cucTema mpesrnosaraia, 9To PEIHOYHBIA MEXaHH3M OyAeT
CTUXUITHO TPEOI0IeBaTh TUCIIPOIIOPIIMK BO BHEITHEAKOHOMHYECKUX
cBsi3ax. OTHAKO MPAKTHKA BBISIBUJIA HAPYILICHUS PABIIT UTPBHI 30J10-
toro crtagmapra. CTpaHsl ¢ IePHUITUTOM IIATEKHOTO Oalanca HEeCIn
OCHOBHOE Opemsi TIPUBEICHHS €r0 K COCTOSHUIO paBHOBecHs. CTpa-

3* Robert Zoellick. The G20 must look beyond Bretton Woods. Financial Time,
November, 2010. URL: https://www.ft.com/content/5bb39488-ea99-11df-b28d-
00144feab49a.

35 Tixeiime Puxapac. CMepts merer. Kpax 1oimapa M arOHHS MEPOBOH (pHHAHCO-
Boii cucreMsl. M., 2015. C. 269.
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HBI C TPOGUIIUTOM IIATEKHBIX OaIAaHCOB HE BCET/a MPUMCHSIIA Me-
PBI IIPOTUB COKPAIICHHUS MPUTOKA 30j10Ta. OHM MOIJIM IPUMEHHUTH
CBEPXKECTKYI0O MOHETAPHYIO IOJMTUKY, KOTOpas NpUBOAMIA K
YMEHBIICHUIO 3aHATOCTH. L|eHTpaiibHble OaHKU MPU COKPAIICHUH 30-
JIOTHIX 3aITacoB PUCKOBAIA CBOECH CIIOCOOHOCTHIO 0OMEHHBATH OaHK-
HOTBI Ha 30J10T0. OHU BBIHYXKIEHBI ObUTH OBl COKpaIaTh OTEUECT-
BEHHBIC aKTHBBI B CIIy4a¢ YMCHBIICHUS 3alacoB 30J10Ta, YTO IPH-
BOAMJIO OBbI K MOBBIIICHUIO CTABKU MPOLIEHTA U IPUTOKY MHOCTPaH-
HOTO KaIlUTaa.

30J10TO TO-TPEKHEMY HUIPaeT OOJIBIIYIO POJIb B COBPEMEHHOU
MBC. Bo mHOrux crtpaHax OoJibllias 4acTh BaJIOTHBIX pPE3EPBOB
XPaHUTCS B BUJIE 30JI0TA.

Tabmuna 1
BantoTtHsle pezepBrl B eBpocucteMe (OKTs0ps 2015 1., B MIpa. €Bpo)
OdunuansHble pe3epBHBIC AKTHBBI 654,7
MomnerapHoe 30J10T0 360,1
PesepBras nozunus 8 MBO 19,3
CrienuanbHble IPaBa 3aMMCTBOBAHUS 56,8
[Tpoune pe3epBHbIC MOZUITUHU 218,5

Ucrounuk: ECB.

Ha npumepe eBpocHCTEMBI BUITHO, KaKyI0 OOJIBIIYIO POJIb UTPa-
eT 30110TO. M BCE ke BO3BpAT K CUCTEME 30JI0TOTO CTaHAapTa MaJlo-
BEPOSATEH, XOTS HCKII0YaTh 3Ty BO3MOXHOCTE HE clieayeT. Pemone-
TH3aIUs 30JI0Ta OYyIeT 03HAYATh YCTAHOBJICHUE CBSA3HM MEIKIY 30JI0-
TBHIM 3aIIaCOM CTPAHBI U KOJIMYECTBOM JIeHeT B oOparieHud. OqHuM
13 BapHaHTOB TAKOW CBSI3U MOXKET OBITh OrpaHmueHHe 00BhEMa BHI-
Imycka 0aHKHOT BEIMYMHOW, SKBUBAJICHTHOU OIMPeaeIEHHOMY KOJIH-
YEeCTBY IIEHHBIX Oymar. CBepX 3TOro 0aHKHOTHI MOTYT BBIITYCKATh-
CsI TOJIKO B OOMEH Ha 30J10TO. J[pyroit BapuaHT mpexycMaTpUBacT
YCTaHOBJICHHE TPOTIOPIHN MEXIY BEIMYMHON 30JI0TOTO 3amaca u
KOJMYECTBOM OaHKHOT.

YupoiéHHbli BapUaHT CUCTEMBI 30JI0TOT'O CTaHIapTa HE Tpeay-
CMaTpHBACT 00SA3aTEIHHOIO pa3MeHa 0aHKHOT Ha 30JI0TO W oOpariie-
HUS 30JIOTBIX MOHET BO BHYTpeHHEeM o0opoTe. [IpenHaznavenue 30-
JIOTOTO CTaHAAapTa COCTOUT B TOM, YTOOBI OTPAHUYUTH UHDISAIHIO.
CBs13b 11eHOOOPA30BaHUSA C 30JI0TOM YCTaHABIMBACTCS 0€30THOCH-
TEJBHO CTaTyca 30JI0Ta, HO IOPUAMYECKOE MTpU3HaHKE e€ OyIeT cIIo-
co0OCTBOBATh CTAOUIBLHOCTH JICHEXKHOTO OOpaIICHUSI.
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OpHa U3 IPUYUH HEXKEITAHUS BO3BPAIIATHCS K CUCTEME 30JI0TO-
ro cTaHAapTa — HE0OXOMUMOCTE OOJbIIIeH CBOOOIBI IS IICHTPAITh-
HBIX 0aHKOB, 3aHUMAOIIUXCS JICHEXHOH amuccuelt. OOBEM BhIMTyC-
Ka OaHKHOT HE JIOJDKEH 3aBHCETh OT BEIUYMHBI 30JI0THIX PE3EPBOB,
a JIOJDKEH OTIPEICIIATHECS SKOHOMHYECKOH TeTIecO00pa3sHOCThIO, 00h-
€MOM CIIEJIOK C y9acTHEM JIeHeT.

ExxenneBHBIN 000pOT JI0/UTapa HA BATIOTHOW OMPIKE 3HAYUTEIIh-
HO TIPEBOCXOIUT 000OPOTHI MPOYNX BANIOT U COCTABIISET MPUMEPHO
87% (c yu€rom, uro mHEBHOU 000poT B esoM — 200%). ['maBeHcT-
BYIOIIVE TIO3UIIMU J10JIJIapa B KAYECTBE MUPOBOM PE3EPBHON BAJIO-
ThI TIOYTH HE MOCTPaJalid OT MHPOBOrO (puHaHCOBOTO Kpusuca. C
Hayajla Kpu3Wca JoJis JIoJulapa B MHUPOBBIX BaJIOTHBIX pe3epBax
JepKuTcst Ha ypoBHe 62%. B 11e110M MHOCTpaHHBIC CYOBEKTHI PE3KO
YBEJIMYIIIN CBOU 3amachl (puHAHCOBBIX akTUBOB CIIIA.

Oco60 creayeT yHOMSHYTh O TaK Ha3bIBAEMOMU JTOJITIAPOBOH JIO-
Bymike. Kpusuc 2007—2009 1T. BRI3BAJI CIIPOC TOCYAApCTB Ha 0€30-
nacHple (PUHAHCOBBIC AKTHBBI, KOTOPBIC COXPAHSIOT KAITUTAJIbI U J10-
CTaTOYHO JIMKBUIHKL. l[eHHBIE OyMarm 4acTHOTO CEKTOpa, Jaxe
SMUTHPOBAHHbBIE HAAEKHBIMU KOPIIOPALMSMH, OKA3aIHCh YOBITOY-
HbIMH. ['OCyapcTBEHHBIC OOHMTallii MHOTUX CTPaH TEPSUTU JIOBE-
pue, MOCKOJIBKY WX SMUTCHTHI UCIBITHIBAIA TPYTHOCTH B CBS3H CO
CITa0BIMU TIEPCIIEKTUBAMHU POCTA ¥ PE3KHM POCTOM 33J]0JKEHHOCTH.

C 2000 r. pa3zBuBaronIuecs: CTpaHbl TOOABWIM OKOJIO 6,5 TPITH
JIOJUL. K CBOMM BaJIFOTHBIM pe3epBaM (IIPUMEPHO TOJOBHUHA MPUPO-
cta mpuxoautcs Ha KHP). Slmonus u llBeimaprs akTHBHO HCIIOh-
30BaJiM BaJIOTHBIA PHIHOK, MIOKYIKY WHOCTPAHHOM BaOTHI, YTOOBI
MIPEIOTBPATUTh MOBBIIICHHE Kypca CBOeH BamtoThl. YacTHbIC WHBe-
CTOPBI TAKKE MPETEHIOBATH Ha 6e30macHble akTHBBI . MIHOCTpaH-
HbIE HHBECTOPHI PACCUUTHIBAIOT Ha TO, 4To CIIIA He cTaHyT HCTIONb-
30BaTh MHQIIALUIO, 9YTOOBI 00ECIIEHUTh aByaphbl CBOEr0 roCyAapcCT-
BeHHoro noira. Jlepxkarenu oonuranuii CILIA BHYTpH CTpaHbI BKIIIO-
YaroT MEHCUOHEPOB, IEHCHOHHBIE (POH/IBI, (PMHAHCOBBIE YUPEKICHHS
1 CTPaxoBble KOMIAHWH. DTH TPYIIBI IPEACTABIAIOT COOOM BIIHS-
TEJIbHYIO MOJUTUYECKYIO CHITY, KOTOPast MOXKET HAaHECTH yIiepo aei-
CTBYIOIIIEMY TPAaBUTENBCTBY, €CIH HHISAIHSA pe3Ko nmoBeicuTesa. OT-
CI0J1a, THOCTPaHHBIE HHBECTOPHI HMEIOT OIPEIeIEHHBIE OCHOBAHUS

*® Finance & Development. March, 2014. P. 36-37.
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paccUuTHIBaTh, YTO CTOMMOCTh ux uHBectuiuii B CILIA Oyner 3a-
[IUIIEHA.

Hackonbko 000CHOBaHBI BBIBOJBI O Kpaxe Jojuiapa U aroHUH
MupoBo# ¢unaHcoBoi cuctembl? B 2000 rr. CLIA moxsepranuch
KpUTHKE KaK CTpaHa, oOpeMeHEéHHas 3 nedunuraMu: OropKeTa, Tia-
TEKHOTO OaaHca ¥ TOProBoro Oananca. DTH AePHUITUTHI CYIIECTBY-
10T 1 TIOHBIHE, HO Aedunut Oromkera CIILIA ymenbimics ¢ 2,8% B
2014 r. no 2,5% BBII 8 2015 r. B 2014 r. nedumnut 6ananca CILIA
[0 TeKyIuM orepanusMm coctaBui 2,2% BBII (camsrit HU3KHiT 1e-
¢urut ¢ 1997 1.). bananc ynydmuics B CBSI3U C MajicHUEM HeQTs-
HbIX 1eH. [IpoduiuT OanaHca ycayr COXpaHWICS B 3HAYMTEIbHBIX
pasmepax’ .

Bwmecrte ¢ TeM, SKOHOMHUCTBI U TIOJUTHKH KOHCTATHUPYIOT HEra-
THUBHBIE TIpoliecchl B skoHOMuKe CHIA. OgHum u3 mokasateneit He-
OJIaromoyyusi OKa3bIBACTCA M3BATHE HAMOHAIBHBIMU IEHTPATb-
HBEIMU OaHKaMu 30J10TEIX pe3epBoB u3 xpaHmmi] @PC. OTTok 30510-
Ta Havaics B 2014 r. ITogodHoro 6erctsa 3o0iota u3 ®PC He ObLIO
¢ 2007-2008 rr.: ®PC TepsieT noBepue HE TOIBLKO B BOIPOCE 30J10-
Ta, HO U B OTHOIICHWU JEATEIHHOCTH OpTraHU3aruu B 1enoM. Ou-
HaHCOBBIE UHCTUTYTHI HAPAIIMBAIOT HHBECTUIUY B (PU3NUECCKHUC aK-
TUBBI, B TOM YHUCJIC U B AParolicHHbIC METAUIbI. [ JIaBHBIM UCTOYHU-
KOM UX J0XOZ0B TPAIUIIMOHHO OBLTN IIEHHBIE OyMaru, OJJHaKo B al-
pene 2015 r. 6ank J.P.Morgan coobmuia o nmpuoOpeTeHn: 55 MITH
VHIIMU cepedpa.

Poccuiickuit axonomuct M. EpiiioB cripaBeJIMBO CYUTAET, YTO
KalMTaJbHAas HaKadKa JIMKBUAHOCTH cO cTOpoHHI L|b Bexymux cTpan
B x07ic 00pbOBI ¢ IOCIEeTHIM (DMHAHCOBBIM KPU3UCOM IPUBEIIA K U3-
OBITKY CPEICTB B MHPE, KOTOPbIE HIIYT chepbl BIOKeHHs . IToka-
3aTeNy YPOBHS KalHWTaJIH3alld aMePUKAHCKOTO (POHIOBOTO PHIHKA
IPHOTIKAIOTCS K MAKCHMATBHBIM 3HAYSHHM 32 50 et .

B nagane 2016 r. nmpousonuio kpynHeiiee 3a nociaeanue 119
net nagerue ¢pormoBoro peraka CIIA: uanekc Jloy-/[xoHca moHu-
3micst Oonee yeMm Ha 5%. Ilo-BuamMomy, KpHU3HC CBSI3aH C PSIOM

37 Report to Congress on International Economic and Exchange Rate Policies. Oc-
tober 19, 2015.
% M. Epios. Bo3MOMKHOCTH POCTa B YCIOBMAX BAIIOTHBIX IIPOBANoB B Poccuu u
%I/IHaHCOBLIX My3bIpsAX B Mupe. Borpocs! skoHomuky, 2015, Ne 12. C. 45.

Tam xe. C. 47.
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MIPUYWH: CaMbIM CHJIBHBIM TaJICHHUEM MPOU3BOJICTBA 32 IOCIICTHUEC
6 net, porgoBeM Kpu3ncoMm B KHP u moHmkeHneM BaIfOTHOTO Kyp-
ca 10aHs, a TaKKe KPYIMHEHIIINM NaJICHUEM He(TSIHBIX IICH.

[lepexon oT 0OBIYHON K HETPATULIUOHHONW MOHETAPHON TOJIUTH-
Ke TOJIbKO HaYMHAIOT HccienoBaTh. [loka rimaBHOe BHUMaHHE 00pa-
[IAI0T Ha BO3JAEUCTBUE 4 CTpaH, IPUMEHHUBIINX 3TH MEpPHI, HAa BECh
octanbHOU Mup. KTo 1 kak OyJeT pacruiayuBaThCsl 3a BBEACHHUE OT-
pHUIIATEIHHBIX CTABOK MPOIICHTA U YBEJIMUEHHE IIeH aKTHBOB, ITOKa-
)keT BpeMs. OTHAKO B CBeT€ KPU3WUCHBIX sABIeHUI Hawama 2016 T.
OTpPaHUYUTCS JM OCJICTBUE TOJIBKO ABYMs cTpaHamu? He Oynper yu
MUP OXBau€H HOBBIM MUPOBBIM KPU3HCOM?

ConepHU4ecTBO J0JUIapa U €BpO CBUACTEIHCTBYET, UTO J0JIIAp
coxpasser cBo€ mpeuMyuiecTBo. Bee caenku Ha TOBapHBIX PBIHKAX
OCYIIECTBISIIOTCS B A0JUTapax. ToproBiis BAIIOTON MPOMCXOAMT Mpe-
AMYIIIECTBEHHO Ha moJutapel. EBpo mpeobnamaer B chepe odMeHa
JONITOBBIX LIEHHBIX OyMmar. Toprosis Ha eBpO CKOHIIEHTPHUPOBAHA B
EBpone, CpenuzeMHOMOPbE U YaCTHYHO B a)pUKAHCKUX CTpaHax.
Crnaboctps EC cocTouT B TOM, YTO OH NpEACTaBIsET COOOH COIO3 TO-
cynmapcts, a CIIIA — equHOE TocynapcTBo. B HEM KpeIuTHO-EHEXK-
Hasl IOJUTHKA MToKperuisieTcs puckanbHoi. B EC duckansnyro mo-
JUTHKY TIPOBOJISAT HAIIMOHALHBIC TOCY/IapPCTBA.

B xakom HanpasneHnn OyeT pa3BUBATHCS BAIIOTHAS cucTeMa?
Omna ocTaércsa MyJTbTHBAIIOTHOM, K YHCITY TJIOOATHHBIX PE3EPBHBIX
BaJIOT MPUCOCAMHSACTCA 10aHb, BO3SMOXKEH POCT KOJUIEKTUBHBIX Ba-
JIOT, HE UCKIIIOUeHO Bo3pactanue poiau CJIP. B ganékoif mepcmek-
THBE BO3MOYKHA CMEHA COCTaBa BeIYIIUX PE3EPBHBIX BAJIOT.

FO.HU. Menuxos”

HAMPABJEHUA TPAHC®OPMALIMA
MUPOBOM BAJTFOTHOU CUCTEMbI

[epuonnyeckuie u peryysipHbie ((UHAHCOBO-OKOHOMHUYECKHE KPH-
3WCHl BO MHOTOM OOYCJIOBJICHBI M3bSIHAMU B OpraHHU3allMHd COBpE-
MEHHOH SIMalickol BaIOTHOM cUcTeMBI, 6asupytometics Ha CJIP u

* v
Menukos Opwuii Hocudosud, k.3.H., mpo¢. PocToBCKOro rocyaapcTBEHHOTO KO-
HoMuueckoro yHusepcutera (PUHX).
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noiutape CHIA. Otcrozia, BaXXHO OINPEICIIUTh HAPABJICHUS Pa3BU-
tus u Tpanchopmarmun MBC Ha ocHOBE co3MaHMs MAPOBOW HaTHA-
[IMOHATILHOW BaJIFOTHI.

CymecTByeT ABa OCHOBHBIX MOJX0ojAa K e€ perreHuto. [lepBblii
npeAmnoaracT kocMeTndeckne Mepsl 1mo pedopme MB® n MBC ¢
coxpanenueM ponn moymapa CIIIA kak MHPOBOI pe3epBHON BaITIO-
Tbl. CTOPOHHUKH 3TOTO MOAXO0Aa OTPULAIOT BO3MOXKHOCTE MEPEXO0-
Jla K 30JI0TOMY CTaHIapTy. Bropoii moaxos (CTOpPOHHIKOM KOTOPOTO
SBIISIETCSI aBTOP) COJEPKHUT pa3Hble BaPHAHTHI BO3BpaTa K MCIOJb-
30BaHMIO 30JI0TA B KAUECTBE OCHOBBI MUPOBOM BAJIIOTHOH CUCTEMBI.

Jlyis mpaBUIIBHOTO OMpeiecHus HanpasieHus pa3sutus MBC
HE0OXO0UMO OTBETHUTH Ha BOIIPOC O MPUIMHAX YXOJa 30JI0Ta U3 Jie-
HEXHOT0 0OpAaIlleHUs U 0TKa3a OT €ro UCIOJb30BaHUS KaK MaTepH-
anpHOH ocHOBHI JieHer © MBC. OOBSCHSIOT 3TO O KpaiiHel mepe
JIBE TIPUYHHEL: 1) OrpaHUYEHHOE KOJMYECTBO 30JI0Ta U HEBO3MOXK-
HOCTB TIPH HEOOXOMIMOCTH YBEIHMYUTH O0BEM IEHEKHOW MaCChI IS
YCKOPEHHOI'0 Pa3BUTHS SKOHOMHKH, TaK KaK 3MHUCCHUS JICHET Orpa-
HUYCHAa HAJIMYMEM 30JI0TOTO 3araca; 2) IMOSIBICHUE BO3MOXXHOCTH
JIEHE)KHOW SMUCCHH ISl TIOYYEHUSI JOX0Ja, B TOM YHCIE 3a CUET
oOpallieHus] aMePUKAHCKOW BaIIOThl HA MHPOBBIX TOBApHBIX U (U-
HaHCOBBIX pbIHKax. Ciexyer 0co00 OTMETUTD, YTO B SKOHOMHUUYECKOM
JTUTEpaType CYIIECTBYET YTBEP)KIEHHE, YTO COBPEMEHHBIE JCHBIH
HE SBJSIFOTCSI JIOJITOBBIMH 00s3aTENIbCTBAMHU ITIPABUTENHCTBA, UYTO
BecbMa CriopHo. Ilpyu BapuaHTE HCIOJIB30BAHUS B KaYECTBE JICHET
30J10Ta TaHHOE YTBEPKIEHUE, KOHEYHO, CIIPaBeJINBO, KOO OOMEH B
9TOM CITy4ae SKBHBAJICHTEH: HH MPABUTEIECTBO, HM TOBAPOIIPON3BO-
JUTEIb HE SBJISAIOTCS JO/DKHMKamu. Korma ske TOBapoNpou3BOIH-
TENb IMOJIyYaeT 32 CBOM TOBap OyMakKHBIC JICHBI'M, OOMEH HE SKBH-
BaJICHTEH: TOBapOIPOU3BOIUTENb — KPEAUTOP, a MPAaBUTEIBCTBO —
noinkHuK. ClieZioBaTebHO, OyMaXKHBIC JICHBIM — JIOJTOBBIC 00s13a-
TENbCTBA YMUTEHTA-IOJKHUKA.

IIpuurHbI KpU3Kca COBPEMEHHOM MUPOBOM BAIIOTHON CUCTEMBI
CBSI3aHBI C IBOVCTBEHHBIM XapaKTEPOM JI0JIIapa, KOTOPBINA BBITOIHS-
€T OTHOBPEMEHHO (PYHKIMM MHPOBOW M HAIIMOHAJIBHOM PE3epBHOM
BaJTIOTHI, TO €CTh BBICTYIIAET JTOJITOBBIM 00s3aTennbeTBoM CIIA, dak-
TUYECKH HEe NMesl MaTepUaIbHOTO O0ECTIeYeHNS 30JI0TOM U TOBapHO-
MatepuaidbHbiMU TIeHHOCTsIMH. CIIIA 3amHTEepecoBaHbI B COXpaHe-
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HUU POJIM J0JUIapa B KAYECTBE MUPOBOM BAFOTHI, TIOJYICHUH 3MUC-
CHOHHOTO JI0X0/1a, IPOIIEHTOB OT JOJUTAPOBBIX KPEIUTOB, a TAKXKeE
prOOPETEHUHU 32 SMUTHPOBAHHbIE JIOJUIAPhI HA MUPOBBIX PHIHKAX Pe-
AIBHBIX TOBAPHO-MATEPUANBHBIX IIeHHOCTeH. JlomapoBas sKcropT-
Has BBIPYYKa CTPaH-IKCIIOPTEPOB CBAZBIBACTCS ITyTEM BIOXKEHHUS B
rocynapctBeHsle ieHHsle Oymaru CIIA. KpomMe Toro, H3IHITHIOI
JIOJUIAPOBYEO MacCy aKTHBHO HCIIOJIL3YIOT JIJISl CIICKYJISITUBHBIX OIle-
panwii Ha MEPOBBIX BaJIIOTHOM, ()OHTOBOM M TOBAPHOM PBIHKAX.

[Ipeononenne mpuarH MHUPOBOTO (PMHAHCOBOTO KpH3UCa BO3-
MOKHO TOJIBKO TOrna, Korjna tpanchopmanus MBC noiaér B Ha-
MIPaBJICHUH BOCCTAHOBJICHHS POJIH 30JI0TA B KAYECTBE OCHOBBI MUPO-
BO BaJIFOTHOH CHCTEMBI C (PUKCHPOBAHHBIM BATIOTHBIM KypCOM HaI-
HaI[MOHAJIHHOW MHUPOBOW BAIIOTHI, a TAKXKE HAIMOHAIHHBIX BAJIOT.
Jy1s 5TOro HeOOX0JMMO TTOKOHYHUTh CO CIICKYJISTUBHBIMHU OTIEPALIs-
MU Ha MHPOBBIX PBIHKaX 30J0Ta, YJHEPTOHOCUTENIEH U CHIPhS MyTEM
(hopMHpOBaHUS €IWHBIX MAPOBBIX IIEH HA 3T TOBApPHI, YTO MO3BO-
mut obecrieunts ctadmibHOocTh MBC U euHON HaHAIIMOHAIBHOM
MUPOBOH BaIOTHL. J{JIsl TOCTHKEHHS IACTUYHOCTH B YIPABICHUH
00BEMOM SMICCHHU U ACHEKHOW MACCHl HAI[MOHAIBHBIX YKOHOMUK B
YCIIOBUSIX (PMKCHPOBAHHOTO BAJTKOTHOTO KypCa B IIEIISAX PA3BUTHSA Pe-
IBHOTO CEKTOPa SKOHOMHKH CJIEYEeT MPEIyCMOTPETh BO3MOXKHOCTh
nonydenusi or MB® paspeliieHnii Ha NOMOJIHUTEIBHYIO 1LIEJIEBYIO
KPEIUTHYIO DMHCCHUIO B AnarnazoHe 110 20%.

M.U. I'enveanoeckuii,
B.B. Boosnosa,

*
M. A. Munuenkoeg *

MYNbTUTOBAPHASA BA3A — OBECIEYEHUE
PET’MOHAJIbHOWU BAJTIOTbI

B MenuitHOM mpOCTpaHCTBE OOCYKTAIOT HECKOIBKO BO3MOKHBIX
CLICHApUEB JIAJIbHEUIIIETO Pa3BUTHUS MUPOBOU BAIIOTHON CHCTEMBI:

* I'enbBaHOBCKHT Muxann MBaHoBHY, npod., 1.3.H, TeHepalbHbIi nupekTop Ha-
IOHANBHOTO MHCTUTYTa pa3Butus Otnenenus obmectBeHHbIX Hayk PAH; Bons-
HoBa Bepa Bnagumuposna 1.3.H., gjoueHT ['ocynapcTBEHHOrO yHHBEpCUTETa YII-
pasineHus; MuHueHKoB Muxann AnekcaHIpoBHUY, KOHCYIbTAHT, CIIEI[HAIUCT B 00-
JIacTH (PMHAHCOBOTO MOJIETTUPOBAHHSI.
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OT MPUMEHEHHUSI HUYEeM HE O0SCIICUEHHBIX JICHET (KPUIITOBAIIOT) 10
CO3/IaHUSI PETHOHAIBHBIX BAIIOT, KOTOPble OYAyT B3aWMMOJEHUCTBO-
BaTh MEX]y COOO0 10 HOBBIM JIOTOBOPHBIM PAaCYETHBIM MTPHHIIATIAM
(anamoram OKIO, nepesognoro pyoss, C/P). Yem Oynyt obecrne-
YeHBI HOBBIE BATIOTHI, M KAKOB MX MEXaHU3M B3aWMOJICHCTBUS?

B xauecTBe omHOTO W3 pemIeHU MPOOIEMBI MpEAIaracTcsl HO-
BBIH OJX0JI, KOTOPBIH cocTtouT B Bo3Bpate MBC k e€ marepuansb-
HO¥ 6a3e, HO He K 30JI0TOH, a K 0oJjiee MUPOKOH 0a3e, BKIFOUAIOMIei
CBIPBEBBIE TOBApPbI, KOTOPBIE, MTOAOOHO 30JI0TY, CIIOCOOHBI BBITIOJ-
HSATh B COBPEMEHHBIX YCIIOBUSIX M TOBapHbBIC, U JICHEXKHBIC (YHK-
uuu. [IpeaBapuTeNbHbIC pacyeThl MOKA3BIBAIOT, YTO MUPOBBIC IICHBI
ATHUX TOBApOB O0JAAal0T MHTEPECHBIM CBOWCTBOM, KOTOPOE OBLIO
oTMedeHo enié B Hauane 80-X I'T. MpoIuIoro BeKa U, Kak MoKa3biBa-
FOT Pacu€Thl, B IEJIOM COXPAHSETCS J0 CUX MOP. ITO CBOKWCTBO — yC-
TOWYUBOCTb COOTHOIIIEHUSI MUPOBBIX IIEH Ha CpellHe- U JOIT0CPOU-
HOM BPEMEHHOM ropu30HTe . ClIeI0BATEIILHO, PHIHOYHBIC MEXAHH3-
MBI KaK PeryJsiTopbl BOCIIPOU3BOJICTBEHHBIX MPOLIECCOB B MUPOBOM
SKOHOMUKE MPOJIOIDKAIOT JICHCTBOBATh. B TO e Bpemsi OHH B 3HAYH-
TEJIbHOW Mepe IMOJBEPraroTcs HUCKaxarolleMy JAEHCTBUIO CYIIECT-
BYIOIIEH BaJTFOTHO-(PHHAHCOBOI cucTeMbl. J]eo B TOM, 4TO JI€BU3HI,
KaK OHM OIpeJIeeHbI SIMaliCKUM COTJIAIlICHUEM, CTaB, 110 CYyTH, pe-
3epBHBIMH BAJFOTaMH, TPAHC(OPMHUPOBAIN U CBOIO TJIABHYIO (yHK-
LU0 KaK Pacy€THOTO SKBHBAJICHTAa KOHBEPTUPOBAHUS MUPOBBIX JIe-
Her B ToBap. [Ipu 3ToM cnipaBeyiuBasi IIeHa Ha STOT TOBAp CTaJia Ol-
penensaThCs Ha KBa3MPBIHOYHBIX YCIOBUAX 3a CUET MCTIOIB30BAHMS
nH(PaACTPYKTYPHI OWPK M HAIMOHATBHBIX PETYIIATOPOB.

[Ipomre roBopsi, B 1F000i MOMEHT BPEMEHH COOTHOIICHUE CTO-
MMOCTH PE3ePBHON BaIFOTHI K HAIIMOHAJIILHOW OTpaXKaeTcs He B 00b-
eKTUBHOW IIeHE, PACCYUTAHHOM MO METOJWKAaM KOHCEHCYCHBIX CO-
[JIANICHUH, a 110 KBa3UPBIHOYHOM IIEHE PhIHKA BAJIIOT, KOTOPBIN «pe-
TYJTUPYIOT» CYyOBEKTBI, UCIIONB3YIONIUE MHCAWICPCKYI0 UH(pOpMa-
nuto. Hanmpumep, o pacuéram gepes II1C mapa py6ms/mommap CIIIA
OLICHMBACTCS KaK '/}, a [0 OUp:KeBOMY Kypcy Goiee '/, (Ha cepen-
Hy sHBaps 2015 r.). MoTtuBanus necrabunm3anuu Kypca HaIluo-

40 Cm: MA. MunuenkoBa, M.U. I'ensBanosckuii, B.B. Boxsnosa. O Heobxomu-
MOCTH CO3/1aHHs TOCYAApPCTBEHHOI CHCTEMBI pPe3epBOB A obecneueHus (pUHAH-
COBO-3KOHOMHUYECKOH Oe3omacHocTr Poccun. «®@unancoBas xu3nb», Ne 4, 2015.
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HaJbHOHW BaJIIOTHI oueBHiHA (puc. 1 1 2).
Pucynox 1
CoortHoteHue pyoItst 1 AoJuIapa mo MapuTeTy
MOKYTAaTEIbHON CIIOCOOHOCTH

Towap CLLA 36 wITIC

Pucynox 2

Junamuka napsl Josuap/py0ib Mo pe3ynbraTaM OUp>KEBBIX TOPTOB

80
70
60
50
40
30
20
10

o]

01.01.1998 4
01.01.1999

01.01.2000
01.01.2001
01.01.2002
01.01.2003 4
01.01.2004
01.01.2005
01.01.2006
01.01.2007
01.01.2008
01.01.2009 4

[IpoTHBOAEHCTBOBATH 3TOMY MOKHO, JINOO BEPHYBIINCH K Me-
TONWKAM W MPUHIMIIAM KOHCEHCYca, JIH0O0 MPEeaIOKUB B KaueCTBeE
obecrieueHnsT MUPOBEIX JCHET HEKYI0 HOBYIO 0a3zy — yHU(HIHPO-
BaHHBIN (CTaHAApPTU3UPOBAHHBINA) TOBAp, IIeHA HA KOTOpHIA OyneT
OTIPEAETISATHCS PEATbHBIM PHIHOYHBIM Ty TEM.

Kax y»ke oTMeqanoch BBIIIE, BOPOC PACIIMPEHUS TOBApHOM Oa-
3b1 U1 MEKAYHAPOAHON BAJIFOTHOM CHCTEMBI MOKET OBITH PELIEH 3a
cué€T moadopa TOBapOB, MMOXOKUX Ha 30J10T0. Bo-miepBbIX, 3TH TOBa-
PBI TOJDKHBI 00J71a/1aTh TyalbHBIMU CBOMCTBaMH, TO €CTh OBITH CIIO-
COOHBIMHU:

e  BBINOJHATH NMEPBUYHYIO (PYHKIHMIO — YIOBJIETBOPEHHE IIO-
TpeOHOCTEH 3a CUET CBOUX CBOICTB;

e  OBITh IOCTOSTHHO BOCTPEOOBAaHHBIMH K OOMEHY.

Heo0Oxoanmo 4€TKO onpenenuTs, KaKiue 3TO JOJDKHBI ObITh TOBa-
pBI, KAKHMH XapaKTepUCTHKAaMH OHHU NOJDKHBI oOnamath. Bo-mep-
BBIX, YTOOBI UX MOXKHO OBIJIO XpaHHUTh B 3amacax XoTs Obl KaKkoe-To

Bpems. Bo-BTOpBIX, 00BEM TOPTOBIN STUMH TOBAPOB TOJIKEH OBITH
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JIOCTATOYHO BEJIMK, YTOOBI O0SCIEUNTh MOTPEOHOCTH B MEXIyHa-
pPOIHOM OOMEHE. 311eCh Ba)KHO IMOCYUTATh 00bEM TOBAPHOW MAacCChHI
CBIPBEBBIX TOBAapPOB B TEKYIIUX IIEHAX U COOTHECTH MX C OOIIUM
00BEMOM BHENIHEH TOProBiu. B-TpeTbux, mpodiieMy obecrieueHus
TOBAPHOTO TOKPBITHS BATIOTHI MOKHO PEIINTh, PACIIUPUB CaM TO-
BapHEI HAOOD.

W3BecTHO, YTO TOBapaMu SBJISIFOTCS HE TOJIBKO MPEAMEThHI MaTe-
pHaTbHOTO BUAA (OBEMIECTBIEHHBIN TPYA WIN MPUPOJHBIE MaTepH-
ATbHO-BEIIIECTBEHHBIE CyOCTaHIINN — MUHEPAJIbl, OPTaHUIECKIE Be-
[IECTBa, CTAaHAAPTU3UPOBAHHAS BOJA U TIP.), HO U PA3JIMYHOTO Poja
yciyrd. OHAKO YCIyrH JUisi pac4€TOB COOTHOIIEHUH CTOMMOCTH
BaJIIOT YYHUTHIBATH HE CIEAYET, MOCKOJIBKY OHH HE MOTYT OBITH IT0-
JIOXKEHBI B 3aMacC KaK MaTepHaNIbHBINA Pe3epPB JIs BATIOTHI.

B nenom mojx ToBapamMu ¢ yallbHBIMH CBOHCTBAMH CIICITYET I10-
HUMAaTh aKTHUBBI, 00JIaIaI0MINEe U TOBAPHBIMH, H BATIOTHBIMHU CBOIi-
CTBaMH, TOCKOJIbKY TTOMHMO CBOETO IMPSIMOTO Ha3HAuYeHUS — WC-
TIOJIL30BaHMS B KAYECTBE CHIPhS JUIS POU3BOJICTBA IPOMBIIILICHHOM
MPOJYKIIMA — OHU, B CHUJIYy CBOUX XapaKTEPUCTHK, MOTYT OBITh He-
KM CTPaXOBBIM TPOAYKTOM ¢ 0oJiee YCTOMYNBOHM I1€HOM, 00O0CHO-
BaHHOW MaTepUAILHOW MOTPEOHOCTHIO B HUX, TO €CTh 00JIa/Ial0T Ba-
JTIOTHBIMU CBO¥cTBaMu. K cIOBY, 1 3010TO ceroiHsi B OOJbIeH Me-
pe — TOBap CHIPHEBOM TPYIIIBI, HCIIOIB3YEMBI B MPOMBIIICHHBIX
LEJSIX WITH B FOBEIMPHON MPOW3BOJACTBE. TONBKO B MOCTeIHEEe Bpe-
Ms B CBSI3H C POCTOM TJIO0QJILHBIX KPU3UCHBIX SIBJICHUH, BRI3BAHHBIX
paccTpoiCTBOM MUPOBOM BaJIIOTHOW CUCTEMBI, JICHEKHbIE CBOMCTBA
30JI0Ta BHOBH CTaJIM IPHOOpETaTh BCE OOJIBITICE 3HAUCHHE.

[Ipu uccnenoBaHum IyaabHBIX TOBAPOB aBTOPHI PACCMATPUBAIIH
BPEMEHHBIC PsIJIbI IICH B JIOJUIAPOBOM JKBUBAJICHTE IO CIIOT-CHIEI-
KaM, TTOJTyYeHHbIE C Pa3IMYHBIX MUPOBBIX OMP)KEBBIX IUIOMIAIOK. 30-
JIOTO, OTHOCUTEIHHO KOTOPOTO IMPOU3BOIWIOCH B3BEIIMBAHUE BCCH
KOp3uHbI, pukcupoBaioch no Loko London. Ml BeIHYX/1eHBI OBI-
JIU B3BEMIUBATh KOp3uHy 1o postapy CIIIA, a He mo 30710Ty, KOTO-
poe SIBIIIETCS] CPENICTBOM TIATEXKA B MEXKTyHAPOIHOM MIPOCTPAHCT-
Be. JTO cBsA3aHO ¢ TeM, uTo B Poccun no cux nop He cozgano Loko
Moscow, a 30JI0TO COTIIACHO POCCHUIICKOMY 3aKOHOATEIbCTBY, C O~
HOM CTOPOHBI, ACKIAPUPYETCS KaK BaJTIOTHAS IIEHHOCTD, a C APYTOi
CTOPOHBI, HE SBJIACTCS CPEACTBOM IUIarexa. Ha Hamn B3risj, mpu
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pealbHOM HCIOIB30BAHUU MYJIBTUTOBAPHON BAJTIOTHI MOYKHO pas3pe-
IIUTH 3TO MPOTHBOPEYHE, CO3/aB BAIIOTHO-TOBAPHYIO OMPXKY, HA KO-
TOpO# OyayT oOpaiaTbcsi TOBaphI ¢ AyaJbHBIMU CBOMCTBAMH, a Cpe-
JICTBOM IUIaTexa OyAer BeICTynarh 30510T0. [Ipu 3tom Loko Mos-
COW TIO3BOJIUT B TCUCHUE €AMHON OMPIKEBOM CECCHU MTPOBOIUTE ap-
OUTpaXHBIC CACIKH IO BceM YeThIpéM MupoBbeIM Loko: Hero-itopk,
Jlonnon, Lropux, Tokuno. [Inaré&xusie pyHKIMU 3070Ta OyAyT Orpa-
HUYEHBI pacu€TaMu 110 OUPKEBBIM CIEITKaM C AyaTbHBIME TOBAPAMHU.

Co3znmanne BaTIOTHO-TOBAPHON OMPKU C MTPHCBOCHUEM €U CTaTy-
ca Loko Moscow mo3Bonmiio Obl €CTECTBEHHBIM 00pa3oM CO31aTh
LEHTP, B KOTOPOM MOT OBl IPOM3BOAMUTHCS KIUPUHT 1O AyalbHBIM
TOBapaM C TOAKIIOYEHHEM COBPEMEHHBIX PaCUYETHO-TUTATEKHBIX
CHCTEM, YTO TEXHHYECKH 0OECIeYHIO Obl BKIIOYCHHUE MYJIBTHTO-
BapHOM BaJIOTHI B COCTaB PE3EPBHBIX BAJIIOT.

Poccust obmagaer BecbMa 3HAYUTEIHHBIMU PE3ePBAMHU TOBAPOB
C TyaJbHBIMU CBOMCTBaMHM, HAXOJISAIINXCS B aKTHBaxX | ocymapcTBeH-
Horo (OHJa AparoleHHBIX METAIOB U IparoleHHbIX KaMHedH PO,
B MOOMJIM3aLIMOHHBIX (OHAAX, B aKTHBAX PacHpeAeiIEHHBIX CHCTEM
1 B Apyrux GoHAgax. OTH pe3epBsl B HACTOSAIIEE BPEMsI IPEACTABIIS-
10T COO0H «COKPOBHILAY, HE 33JCHCTBOBAHHBIE B 00ECTICUUTEIILHBIX
Mepax MO PacIIMPEeHUIo 0a3bl HALMOHAIBHOW BaNIOTHI CTpaHbL. B
JadpbHEHIIIeM BO3MOXKHO pactuputh HarmonHeHue ['CP PO rpymmoit
OMpPKEBBIX TOBAPOB, OOIAJAIONINX CBOHCTBOM HHBAPHAHTHOCTH TIO
OTHOILIEHUIO K AyalbHBIM aKTHBAM.

OCHOBHO# TIPUHIHIT TIOCTPOEHUSI MYJIBTUTOBAPHOW BaJIOTHI —
COOTBETCTBHE TOBAPOB C JyallbHBIMUA CBOWCTBAMHU YHU(DHUIPOBAH-
HOMY 6a3o130My TOBapy

Si (1) '

HHf (Z)H ki~ f(t, fi(t) ... ,fn(f))H—> min
rae fi(l‘) — BPEMEHHOH ps OUpPKEBOrOo TOBapa C IyalbHbIMU
cBoifcTBaMH, a; — BecoBble KOdQ@uuumentsl, ¥ = (i koo o k)
BEKTOP KOX(PQUIMEHTOB CBON-CAENOK, ' = -7 ; f= f{t,fi(D), ... /(D)

— (DYHKUHS-a6COITIOT, HITH «TOBAPHEIH KIyT»
[Mo cooTBeTCTBMEM MOHUMAETCS YCTOMYMBOCTH BPEMEHHOTO
psiJa OTHOLICHHMIA IIEH TOBapa ¢ JyalbHbIMU CBOMCTBAMU K IIeHE a0-

4 OyHKIUS ocTpoeHa pabouel TpyNnoi MexaHUKO-MaTeMaTHYeCKoro (aKyJbTeTa
MI'Y um. M.B. JIomoHOCOBa 11011 pyKOBOACTBOM K.(b.-M.H., ipod. 3aruterrxa M.IT.
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comtoTa (1o JIssmyHOBY, aCHMIITOTHYECKAs, OpOUTATIBLHAS | T.J. ), JTH-
00 mormamanue ero B 0acCeH aTTpakTopa — MHOXECTBA MPHUTDKE-
HUS B IPOCTPAHCTBE COCTOSIHUIN CUCTeMbl. K TakuM MHOXKECTBaMm, B
YaCTHOCTH, OTHOCSITCSI YCTOWYMBBIN (DOKYC, YCTOHUMBBIN y3el, yc-
TOMYMBBIA TIpeneNbHBIN 1K, [Iporiecc co3maHus 3To (QYHKITHH
TTOPOIMII OOJIBIION CIIEKTp 3aaad, TpeOyIommX nucciaenoBanns. Ha-
MIPUMeEP, CIOJIa OTHOCSATCS 3a/Ia4yMl MO ONPEACICHUIO BEJIUYUHBI BhI-
OOpKH, BEIMYMHBI BPEMEHHOTO MHTEpBaa, onpeeneHns Habopa y-
ANBHBIX TOBApPOB, BHIYHMCIICHHE BECOBBIX KO3(PPHUIIMEHTOB, OmNpee-
JICHHE WX CBSA3M ¢ 00BEMOM Mpojax, 00bEMOM 3amacoB u T.1. Oc-
HOBHOE Ka4eCTBO 3TOH (DYHKIMHN — e€ HE3aBUCHUMOCTh OT IOJINTHYC-
CKHX peIIeHUH, YTO MO3BOJISIET TOBOPUTHh O HEeH Kak 00 0ObEKTHB-
HOH Mepe.

BaxHO MOTYepKHYTh, YTO TAKOW «TOBAPHBIH KI'YT» U3-32 CBOCH
OOJBIION (PMHAHCOBOW €MKOCTH YCTOWYMB K CHEKYJISTHBHBIM aTa-
KaM, HE TIOJIBEPXKEH KaTacTPOPUIECKUM COOBITHSIM, MOXKET OBITh
VHBapUaHTHO ONKMCAaH MAaTeMaTU4YeCKH W OJHO3HAYHO BBIYUCIICH.
D10 1aéT BO3MOXKHOCTh BHIBECTU HA €T0 OCHOBE PACUETHYIO €IUHU-
Iy YHU(QHUIIIPOBAHHOTO 6a30BOT0 TOBapa, KOTOpask MOXKET CTaTh Me-
PO¥i HOBOY BaTFOTHI HA IIEPBOM 3TaIle — HA PErHOHAIIEHOM YPOBHE.

Mexanusm popMupoBaHus YHU(DUITUPOBAHHOTO 0a30BOr0 TOBA-
pa TpeOyeT OTHEeNBHOr0 M3y4YeHHs. 3AeCh BaXKHO HE TONBKO YTOY-
HUTH pa3BEPHYTHIE BO BPEMEHH IIEHOBBIE PSB! IO OTACTHHBIM TOBA-
paM ¥ UX COOTBETCTBHE CBOMCTBAM JyaJIbHbIX TOBApOB, HO U MPUH-
LU UX (QOPMUPOBAHIS, 2 IMEHHO: TI0 TIOATBEPKIAEHHBIM WM Pa3-
BEaHHBIM 3aracam, JHUOO HMCKITIOUMUTENFHO IO CKJIAICKAM OCTaT-
kam. Hanprumep, ceronias Ha (DMHAHCOBBIX PHIHKAX CIIOKWIIACH TIPaK-
THUKa PAacCUUTHIBATH CTOMMOCTH OMPXKEBOI'O TOBapa HE TOJBKO IO
(hakTHIECKUM CHOT-CAENKaM, HO U IO MTPOU3BOJIHBIM, OTPAKAIOIIHM
Pa3IMYHBINA XapaKTep CTOMMOCTH JIJaHHOTO TOBapa, YUUTHIBAs 3aTpa-
THI TIO €r0 (PAKTUYSCKOMY M3BICYCHUIO U3 HEJP, CTPAHOBBIC PHCKH
W pa3nu4yHble TPOU3BOJACTBEHHBbIE WU3IAEpX KA. (COOTBETCTBEHHO,
paccunTHIBaTh BECOBBIE KOI(PPHUIMEHTH @; MOXHO C TOMOIIBIO
OIMKMCAaHHOTO BHIIIIE MTOJIX0/a WIH Pa3padoTaTh HOBBIH MOIXO/.

He crnenyer myrars mpemiaraeMoe HaMH TOBapHOE oOecrieue-
HUE JICHET C YIIOMUHAEMBIMH HEPEAKO B SKOHOMUYECKOHN JIUTEpaTy-
pe Tak Ha3bIBAEMBIMHU TOBAPHBIMH (HJIM TOBAPHO-CHIPHCBBIMHU) Ba-
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JFOTaMH, KOTUPOBKU KOTOPBIX HAXOAATCS B PSMOH 3aBUCUMOCTH OT
LIEHBI MOHOTOBapa, MOJBEPraeMoi crennpuIeckoMy peryIupoBa-
HUIO. B yacTHOCTH, UI1 COBPEMEHHOTO PHIHKA XapaKTepHA 3aBHCHU-
MOCTh pyOist oT HepTH («mapa pyOnb-HeTh»), KOTOpas O3HA4YaeT
ySI3BUMOCTD Hallled BaJIlOTHI K CIIEKYJIATHBHBIM aTakam, TOJUTHYe-
CKAM ¥ BOCHHBIM PHCKaM, CB3aHHBIM C 3aXBaTOM MOHOTOBapHOTO
PBIHKa, HEPO3PAuyHOCTH Tpolecca POpMUPOBAHHUS LIEHBI, MAHUITY-
TSR BaTIOTHO-(QMHAHCOBBIM MHCTPYMEHTaMH depe3 MeXaHU3MBI
BHEIIHETO YIIPABIICHUS CO BCEMH HETaTUBHBIMU SKOHOMHUYECKUMH
U TIOJIMTHYECKUMH TIOCJICACTBUSIMU.

s ucripaBieHys: CUTyallil BMECTO MOHOTOBapa IpeasiaracTcs
MIPUMEHATh B KA4€CTBE OCHOBHI JICHET «TOBAPHBIA JKI'YT», COCTOS-
UMK U3 TOBAapOB C AyaJIbHBIMHU CBOMCTBaMH. Tak, MpoBeAEHHOE Ha-
MU HCCIIeJOBaHUE M0Ka3aJio, YTO HETh HE SBISETCS TOBAPOM C AY-
AIBHBIMH CBOWCTBAaMU, O YEM CBHIIETEILCTBYET OTCYTCTBHE 30H yC-
TOMYHUBOCTH B ()a30BOM HOPTPETE OTHONICHUS He(TH K 30J10TY (pHC.
3). B To e Bpemst Oombluas Tpymma TOBapOB JEMOHCTPHUPYET yC-
TOWYMBOE MOBEJCHUE CBOMX LIEHOBBIX PSIOB MO OTHOLICHHUIO K 30-
noty (puc. 4, 5), 9T0O TO3BOJISIET OTHECTH UX K TOBApaM C ITyaJIbHBI-
MU CBOMCTBaMH.

Pucynok 3
JlnHaMuKa OTHOIIICHUS IIeHBI Oappens HedTH
K II€HE TPONCKON YHIIUU 30JI0Ta
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B wyacTtHOM cnydae npemsiaraeMasi MyJIbTUTOBapHas BaJlOTa
npencTapiseT pacmupenue 6assl ot 3BP o TBP, rae T —TtoBap, 00-
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Pucynok 4

Jwunamuka oTHOIIeHHA 1ieHb! 1 T cepedpa k eHe 1 T 30moTa
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Pucynok 5

Ipumeps! oTHOLIeHNIT ek 1 T onoBa u 1 T yris k nene 1 r 3omora®
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J'Ia,[[aIOH_II/Iﬁ AyaJlbHbIMU CBOICTBaMHU U I/IMCIOH.II/IIZ BBIYHCIIICMOC YC-
TOWYHMBOE 1IEHOBOE OTKJIOHEHHE Ha OHpCI[CJ'IéHHOM BPCMCHHOM IIC-

puoJie K 30510Ty (puc. 6).

B coBpeMeHHBIX YCIOBHUIX OTCYTCTBUS TBEPAOH BaJIOTHOH Oa-
361 B MHpPE, METOOJIOTHN €€ ucuncieHus, Tpanchopmanus 3BP B
TBP na 0aze mpezyiaraemMoil HAMH METOAOJIOTHH CO3ACT MOIIHbIE

2 ®a3oBbIe TOPTPETHI TIOCTPOCHHI HA OCHOBE HMCCIICIOBAHMS BPEMEHHBIX PSIIOB

B.B. I'mazynogoii u E.1O. CrraéBoii.
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Pucynok 6
[TpuHIMNIIaNBHAs CXeMa B3aMMOCBSI3H TPYIITBI OMPKEBBIX TOBAPOB
C IyaJbHBIMH CBOWCTBAMH M 30JI0TO-BAIIOTHBIMHU pE3epBaAMU

cspebpo, W Apye
WIPOBHIE - 301010 o | anoas,  Gemmemens
LEHbIW yroms,  (HERE

MIPEAMIOCHUIKH ISl BRIPABHUBAHMSI YKOHOMUYECKHX OallaHCOB MEX-
Iy pa3BUTBIMU cTpaHamu U ctpaHamu bPUKC.

B mociiennue moneeka (¢ cepeauanl 1970-X IT.) CIOXHIACH CH-
Tyanus, B KoTopoit Poccnn Oputa HaBsi3aHa MapajgurmMa JOMHUHHUPO-
BaHUs 3amnajia He TOJIbKO B MHTEIUICKTYaJIbHOW, HO U B COLMAIBHO-
skoHOMHYecKo# chepe. OHa BRIpa3miIach B TOM, UTO Pa3BUBAOIIIHC-
CsI DKOHOMHUKH C HEPA3BUTOW HaydyHOUW 06a30¥ M HE MMEIOIINE BBICO-
KOTEXHOJIOTMYECKUX OTpacieil MPOMBIILICHHOCTH MOCTOSIHHO BbI-
HYKJEHBI JOTOHATH pa3Buthie crpaHbl. s ctpan BPUKC u oco-
O6enHo 11 Poccuy Takoe oTCTaBaHUE CBS3aHO C YTPATOM B TOCTIE-
HHE TOJBI CBOETO HAYYHOTO W MPOMBIIUICHHOTO ToTeHImana. Mc-
M0JIb30BaHUE MIPEATIAraeMoi METOI0JIOTUHU TTO3BOJIUT BOCCTAHOBUTH
SKOHOMHUYECKUN OanmaHc Mexay Poccuelt m 3amamHbIMH cTpaHaMHU
3a CUET BKIIFOUCHHS B PACUET BATIOTHOM 0a3bI 00JIee MTOTHOIIECHHOTO
MIPUCYTCTBHS MaTEPUAIbHBIX aKTUBOB B BHJIC TOBAPOB C JyaJIbHBI-
MH CBONCTBAMH .

AKTyaJIbHOCTb paccMaTpHBaeMOi TIPOOJIEMBI ITOATBEPKIAIOT He-
JTAaBHUE BBICTYIUICHHUSI MUPOBBIX JujiepoB. Tak, [Ipe3unent Pecnyo-
muku Kaszaxcran H. HazapOaeB B cBoéM BhICTyIUIeHHH Ha OOIIUX
nebatax 70-i ceccum I'ermaccambien OOH 3asBmin, 4T0 «00pHOY C
I00aTBFHBIM KPU3UCOM HEOOXOJMMO HadaTh C HAaBEJCHHS MOPSAKA
SMHCCUH U OOpaIleHNs] MUPOBBIX PE3EPBHBIX BAJIOT, KOTOPOE CEi-
4yac HEe OTBEYAET KPUTEPHUAM 3aKOHHOCTH, IEMOKPATUIHOCTH, KOH-
KYpeHTHOCTH, 3()PEKTHBHOCTH W MEXIYHApPOAHOTO KOHTpOisl. B
XXI Beke MUpY HY>KHBI (PUHAHCOBBIC NHCTPYMEHTBI HOBOT'O Ka4eCT-
Ba». C aHAJIOTMYHBIM 3asBieHUEM BeicTynu u [Ipe3unenT Poccuii-
ckort denepartuu B.B. [Tytun Ha BcTpeue muaepoB G20 B AHKape.
OnHMM U3 UHCTPYMEHTOB C TAKUMH CBOHCTBaMH, IO HAIlIEMy TIIy-

# VyacTue B IOArOTOBKE MaTepHana IPHHT A.3.H., 4i.-kopp. PAEH M. A. Kokopes.
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00KOMY YOEXKICHUIO, SIBJISCTCS CO3JIJaHUE TOCYNapCTBEHHOM CHUCTE-
MBI Pe3epBOB, MIPEACTABICHHBIX ONPKEBBIMH TOBapaMH C AyaTbHbI-
MU CBOMCTBaMH. DTO TMO3BOJIMT C(HOPMUPOBATHL HA UX 0a3e peaib-
HOE 00eCIeueHIE PErHOHAILHOM BAIOTHI C TIOCIE/YOIICH MmepCreK-
THUBOH €€ BKITFOUCHHUS B COCTaB pe3epBHBIX BamoT MBC.

JI.C. Kabup, H.A. Axosnes,
C.U. Huxynuna, T.P. Ypymoe,
ujsu. Pakos”

NNABAIOLLUA BANIOTHbIN KYPC U PUCKU
YCTONYNBOCTU ®UHAHCOBOW CUCTEMbI

JInGepanuzanusi Kak KOHLEHS OpraHu3aluy GUHAHCOBBIX CH-
CTEM MposiBWIACH B nociieiHel yeTBepTd XX B. KiltoueBbIM MOMEH-
TOM JuOepanu3aluy cienyeT CUUTaTh, Ha Hall B3IJIAA, IOpUIUYe-
CKoe 3aKkperuieHne Ha SIMaiickoll koH(depeHn B siHBape 1976 r. 3a
cTpanamu-wieHaMu MB® npaBa BeIOpaTh peKUM BalIIOTHOTO Kyp-
ca, 4TO MX IOABMIVIO K JHOepanu3alyy onepanui o cyeTraM JBU-
JKEHHs KamuTana': nepexos K 6ojee ruOKOMY PEeKHMY BATIOTHOTO
Kypca OZHOBPEMEHHO HOApa3yMeBall 1 CBOOOJHYIO M HEOTpaHUYEH-
HYIO KOHBEPTHPYEMOCTb HAllMOHAJIBHOW BAJIIOTHI B MEXIYHapoO.-
HBIX TOPTOBBIX U (PUHAHCOBBIX ONEPALIUSIX.

B Hawane 3TOoT mporecc BOCHPUHUMANN TMOJO0XKHUTEIBHO, IO-
CKOJIBKY HPEZI0JIarajgoch, YT0 TPAHCTPAHWYHbIE IOTOKM KaluTajia
yJIy4llaT pe3yJIbTaTbl SKOHOMHUYECKOTO POCTA U IOBBICAT CTaOMIIb-
HOCTB MOTpebenus. Takke IpOrHO3uPOBaAJIOCh, YTO BHITOABI OT Ba-
JIOTHOMW JMbepanu3auny OyayT 0COOCHHO 3HAYUTEIBHBIMU AJIS pa3-
BUBAIOIINXCS CTPaH, UCHBITHIBAIOIINX AEPUUUT Kanurtaua u 00iib-
LIYI0 U3MEHYMBOCTH TEMIIOB POCTA JJOXOJIOB.

* Kabup Jliogvmuna CepreeBra, A.5.H., npod., I.1.c. HayqHO-HCCIeI0BATEIECKOTO
¢unancoBoro nHcTuTyTa Munuctepcrsa ¢punancoB PO (HUDU); Skosnes Urops
AnekceeBud, K.3.H., IepBbli 3amectuTens qupekropa HU®U, pykosoaurens Llent-
pa MexayHaponHslx puHancoB; Hukynuna Cernana Mropesna, v.c. HUDU; Ypy-
MoB Tumyp Pycmanosuu, n.c. HU®U; Pakos Usan Jmurpuesud, naGopaHT-uc-
cienosaresns HUOU.

* 0603HAUACT MHKBUIALMIO MEp, OFPAHMYHBAIOIIMX MIOTOKH KAIHTANA B CTPAHY/
U3 CTPaHBL
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Pucynok 1
Tunsr oOMeHHOTO Kypca (B % OT KonmmyecTBa
ctpan-uieHoB MB® na 30 anpenst)
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HUcrounuk: Assessing macroprudential policies in a financial stability framework.
Washington, D.C.: International Monetary Fund, 2014. P. 6-7. URL: http://www.
imf.org/external/ pubs/nft/2014/areaers/ar2014.pdf.

OpHako TMONydeHHBIE CTpaHAMHU JEHCTBHUTENBHBIE BBITOJBI HE
onpapnany oxxunanuid. [IpumedarensHe! (CM. puc. 1) U TEHACHINH,
IIPOSIBUBIIIUECS C MOMEHTA TIOCJICIHETO (PMHAHCOBOTO KPU3HUCA!

— CHWKAETCs JIOJISl CTPaH, BEIOPABIIMX PEKUM TUIABAOIIETO Ba-
motHOTrO Kypca (¢ 39,9 mo 34%), npuuém HambombIIee cokparie-
HUE HaOJIOJaeTCs B KaTEropuu CTPaH, U30paBIIUX CBOOOIHO ILIa-
BaloUIMi BAIOTHBIN Kype (¢ 19,7 mo 15,2%);

— HE3HAYHTEIHHO, HO YBEIIMYMBAETCS KOJIMYECTBO CTPaH, IPH-
MEHSIIOITNX >KECTKYIO MPHUBS3KY CBOETO BaJIFOTHOTO Kypca (¢ 12,2
1o 13,1%);

— 6onee yeMm Ha 6% YBEIMUYMIOCH KOJWYECTBO CTPAH, UCIOIb-
3YIOLINX «IIPOYHE PEKUMBI C BOZMOKHOCTBIO KOPPEKTHPOBKHU KYp-
ca» 3a Cu€T KAaTeropuu CTpaH, MPUMEHSIOIMIUX MSTKYIO MPUBS3KY
CBOHUX BaJIOT.

B nurore MoxHO clienath BHIBOJ: KPU3UCHBIE TIOTPSICEHUS MUPO-
BOH (PMHAHCOBOI CUCTEMBI MOHMKAIOT ONTUMHU3M B OTHOIICHUU 0€3-
AIBTEPHATUBHOCTH TMOKOTr0 BAIFOTHOTO Kypca ¥ BO3BPAIIAIOT K HE-
00XOJMMOCTH TOCYIapCTBEHHOTO PETyIUPOBAaHUS ITOTOKOB KaIH-
Taja W BEIOOpa peXuMa KypCOBOH NMpUBS3KU. MIMeHHO upe3mepHas
W3MEHYMBOCTD ILJIABAIOIIETO BAIIOTHOTO KypCa BBI3BIBAET CEPbE3-
HYI0 00€CIIOKOEHHOCTh CTPaH, B KOTOPHIX TUIATEKHBIE OaIaHCHI TTO/I-
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BEPIKCHBI BAIFOTHOMY PUCKY U Ha0JIFOJIaeTCs CHIILHOE BO3JICHCTBUE
BaJIIOTHOTO Kypca Ha HHDIISAIHIO.

AHanu3 ombITa 3apyOekKHBIX CTpaH MO3BOJMI BBLICIUTH Clie-
JIYIOIIIUE BUBI PUCKOB YCTOMYMBOCTH HAIMOHATHHBIX (DHHAHCOBBIX
CHCTEM, KOTOpPBIE MOTYT IIPOSBUTHCS Ha OMpPEAENEHHOM JTare Ba-
JIOTHOM JIMOEpaITH3aITiH:

1. OTKpbITHE BHYTPECHHUX (PUHAHCOBBIX PHIHKOB MOXET MPHUBE-
CTH K POCTY acCHMMETPUYHON HH(OpMAIlMU, YTO B CBOIO OYEpelb
YCHITUT KOJIeOaHNS B HACTPOSHHSIX WHBECTOPOB, CIIOCOOCTBYSI CTaI-
HOMY ITOBEJCHHIO;

2. B HEKOTOPBIX CTpaHaX BaIIOTHAs JUOepan3anus croco0cT-
BOBaJIa KPEAUTHBIM OyMaM, KOTOPBIE yXyAIaid OaHKOBCKHE OayiaH-
CBl, YCYIyOJisist mpobiieMbl B 0aHKOBCKOW CHCTEME;

3. BaJItOTHAs JuOepain3aiusl TAKKe MOXKET MPHUBOJIUTH K BO3-
HUKHOBEHHUIO (PMHAHCOBBIX MY3BIPEW, OCOOEHHO Ha PHIHKE HEIBH-
KUMOCTH;

4. KpOMe TOTO, OIBIT OTKPBITHS CU€Ta ONepanuil ¢ KaluTalioM
KaK Pa3BUTHIX, TAK U PA3BUBAIOIIMXCS CTPAH MOKA3bIBAET, UYTO B pe-
3yJbTaTe TOBBIMIAETCS BOJATHIHBHOCTH ITOTOKOB KamuTajia, B OCO-
OCHHOCTH MOPT(ETbHBIX HHBECTHIIUN;

5. BairoTHAs Jubepanu3anys, B 0cOOEHHOCTH yCKOpeHHast, 3Ha-
YUTETHHO ITOBBIIIAET BEPOATHOCTh BHYTPEHHUX (DMHAHCOBBIX KPH-
3WCOB M ySI3BUMOCTH HAI[MOHAIBHON (PMHAHCOBOH CHCTEMBI K BO3-
JICHCTBHIO BHEITHUX (DaKTOPOB;

6. TIpu BaJIIOTHOH JTMOEpaIM3aIiiii 0COOCHHO BayKEH dTall Co3/1a-
HUS 3(PPEeKTUBHON CHCTEMBI PETYIMPOBAHHS BaJIOTHOTO PHIHKA B
YCIIOBUSIX €70 OTKPBITOCTH, KOTOpas CIIOCOOHA OrPaHUYUTh BO3MOXK-
HbIe e€ u3gaepxkKu. Ha 1aHHOM 3Tare opraHbl BIaCTH MOTYT CTOJIK-
HYTBCSI ¢ HEOOXOIUMOCTBIO pa3paboTaTh MephI, YTOOBI HUBEITUPO-
BaTh TaKHE PUCKH MAKPO3KOHOMHUYECKOrO Xapakrepa (IOMHUMO BbI-
[IETICPEYHUCIICHHBIX ), KaK HEYCTONYMBOCTh BaJIOTHOI'O Kypca, BBI-
cokasi HH(IISAIHS BCIEACTBHE PE3KOTO 00ECIIEHEHHS BaIOTHL;

7. pe3koe 00ECICHEHNE HAIMOHAIBHON BaIIOTHI MOXET IPHBE-
CTH K POCTY 33/I0JDKEHHOCTH KOPIIOPATUBHOTO CEKTOPa, HOMHUHUPO-
BaHHOUM B MHOCTPAHHOM BaJIIOTE;

8. TIpM HATMYIUH CIIa00 PEryiIupyeMoir 0aHKOBCKOH CHCTEMBI U
JPYTUX HEJOCTAaTKOB BHYTPEHHETO PHIHKA KAIMTAJIOB MPUTOKH WH-
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CTPaHHBIX WHBECTHUIIMIA MOTYT YCHJIUTh HEIP(HEKTUBHOCTH HAIIO-
HaJbHON YKOHOMHKH;

9. OTCYTCTBHE CUCTEMbI MOHUTOPUHTA U PETYIUPOBAHUS ITPUTO-
Ka KaluTajla B COOTBETCTBUH C HAIMOHATHHBIMU SKOHOMUYCCKUMHU
MIPHOPHUTETAMH MOXKET CIIOCOOCTBOBATH IEPEXOAY LEIBIX CEKTOPOB
9KOHOMUKH T0JT KOHTPOIb TPAHCHAIMOHAIFHBIX KOPHIOPAIIHA;

10. OTCYTCTBHE MOHUTOPHHTA W PETYJIIMPOBAHUS MOXET OBITh
OJTHOW W3 MPUYUH HEPABHOMEPHOTO paclperesieH s MPENMYIIEeCTB
OT BATIOTHOM JTHOEPATT3aITIH MEK Ty CEKTOPaMH HAIIMOHATLHOM 3KO-
HOMHKH. OTBIT THOSpATH3alMU B PA3BUBAIOIINXCS CTPAHAX MOKA3bI-
BaeT, YTO MOTOKU MHOCTPAHHOTO KaluTaja YCTPEMIISUTUCH B TE€ OT-
pacii S5KOHOMHKH, T/Ie HHBECTOPHI MOTIIN TOJIYYHTh HAUOONBIIYIO
pUOBLIH B KPATKOCPOYHOM NepCreKTHBe. B cBs3M ¢ 3TUM OOJIBIINH-
CTBO KalUTAIBHBIX BJIOXCHHI HOCHUJIO CIICKYJIATUBHBIN XapakTep.

AHamM3 BaJTIOTHOW JMOepaM3aiil MO3BONIIII TAKXKE OIpee-
JUTHh OCHOBHBIE HANPABJICHUS YIPABICHUECKUX ACHCTBHUH, MpUMe-
HSIEMBIX MPABHUTEIBCTBAMU B IENIAX PErYIHPOBaHHS (DHHAHCOBBIX
PBIHKOB:

1. corylacoBaHHOCTH JIMOepanu3anuy cuéTa Kamuraiga u cuéra
TEKYIIUX OIEepaInii;

2. B IEPBYIO O4Yepelb OOBIYHO JINOEpATH3AIMH TTOABEPTa0T I10-
TOKH JIOJITOCPOYHOTO KaIluTalla, a MOTOKA KPaTKOCPOYHOT'O KaIluTa-
Jla — YCUJIICHHOMY KOHTPOJTIO;

3. B 3aBHCHMOCTH OT COCTOSHUS IUIATEXHOrO OanaHca cTpaHa
JOJDKHA KOHTPOJIMPOBATH JINOO OTTOK KaluTaja, JH00 €ro MPHUTOK;

4. BayroTHas TuOepatu3aIus TpedyeT GopMHUpPOBaHUS PE3EPBOB
Y TOCYJIaPCTBEHHOTO BO3/ICHCTBUS HA BAIFOTHBIN KypC;

5. HECMOTpS Ha TO, YTO KOHEUHOU IICJIBIO JINOCpATH3AIUY JICK-
JapupyeTcsi cBoOoaa ABIKEHUS KanuTajia, HabIrogaeTcsl moBceMe-
CTHOE COXpPaHEHHUE FOCKOHTPOJIS.

Takum 00pa3oM, Mephl PETyJIMPOBaHUS TOTOKOB KalUTasa mpo-
JOJDKAIOT TIPU3HABATH MOJIE3HBIMU M MIPUMEHSIOT HapsAIy C MaKpo-
9KOHOMHUYECKUMH KOPPEKTHPOBKAMH.

MOXXHO KOHCTaTHPOBAaTh CICAYIOIIME PE3yJIbTaThl BAFOTHOM
TUOepaTU3aIin;

1) oOmuit pocT HEYCTOMYNBOCTH HAITMOHAIBHBIX (DMHAHCOBBIX
cuctem (cM. Tabn. 1), mokazareneM KOTOPOU CITYyKUT TOT (DaKT, 4TO

75



Oonee % cTpaH MHUpa HapaluBajlyd MEKIyHapOJHbIE BATIOTHEBIE pe-
3epBbI (nanee — MBP); u3 Hux okomno 51% crpan umenu cpenHero-
JoBble TeMnbl mpupocta A0 10%, a y 26% cTpaH 3TOT npouecce npo-
Tekan ocobeHHo akTuBHO (0T 10 10 62,5%);

2) 50% cTpaH BBIAENEHHON T'PYNIBI OJHOBPEMEHHO YBEINYH-
BaJIA ¥ 30JIO0THIC 3amachl (B (PM3MUECKOM BBHIPAKCHHH);

3) comocTaBUMBIH POCT KaK BaJIOTHBIX PE3EPBOB, TaK M 30JI0Ta
(B TOHHAX) MTPOJIEMOHCTPUPOBAIH CTPAHBI, IPUICPIKUBAIOIIIAECS TIe-
PEXOMHOTO BaJIOTHOTO Kypca (CpeaHee 3HA4YeHHWE NPUPOCTa IO
rpymie ctpan 6onee 6% B roa) (cMm. Tadam. 2).

Tabmuna 1
I'pynmupoBka cTpas 1mo Temmam npupocta MBP (Bce pesepBshl,
CpeHEro0BOE 3HaUEHHE 3a Meproa) u gosie 30ia0ta B MBP
(cpenHero10BOE 3HAYCHUE 3a TIEPUO/T)

Ne| MnrepBainsl no cpe- | Kon-Bo b KomnuectBo crpan, | dons crpas,
JHUM TeMIIaM IpH- | CTPaH, BO- é c\c BOILIEIIMX B HHTEPBaJ | aKTUBHO Ha-
POCTa MEXTYHAPO/I-| METMHX B | o I | IpyMITUPOBKH, AKTHBHO | KAITHBAIO-

HbIX PE3epPBOB 32 | MHTEpBAI ; § YBEJIMYMBAIOIIHX 30J10- | IIUX MOHE-
20002014 rr., % | rpynmupos- | & | Thle pe3epBhl (CpeHUii | TapHOE 30-
. KM 110 MEX- | © E TEMI IIPUPOCTA 30JI0TA B| JIOTO B JaH-
K = K= |mymapommeiv| § £ |Tommax (2000-2014 rr.)| HBIX rpym-
= E R = pesepeam | £ 2| Goxee 0,2% B rox) nax, %
1] -43,69 -1,00 32 17,8 5 15,63

2| -1,00 1,00 8 44 0 0,00

3| 1,00 10,00 92 51,1 23 25,00

41 10,00 62,45 48 26,7 12 25,00

Hroro 180 100,00 40 22,22

Hcrounuk: cocraBieHo Ha ocHoBe JaHHbIX MB® u BecemupHoro 3010toro cosera.

locynapctBa, mnpakTukKymomme (UKCUPOBAHHBIN BalIOTHBINA
KYpC, TaKKe YBEITMUMBAIN BAITIOTHBIC PE3EPBHI B CpeHEM Ha 6% B
rofi, HO TeMII IPHUPOCTa 30JI0TOT0 3araca ObUI y 3TOW IPyIIBI B JBa
pasa Hmwke. Hanbonbmme temmsl (6onee 10% B rox) npupocta MBP
MOKa3aJli CTPaHbl C IPOYUMHU PEKMMaMHU BaJIIOTHOTO Kypca, HO 30-
JIOTOH 3amac 3THX CTpaH (B TOHHAX) NPaKTUYECKH HE yBEIMUUBAJI-
cs. Y CTpaH C IUTABAIOIIMM BATFOTHBIM KYPCOM CHIDKAJICS 00BEM 30-
nota B MBP (B TonHax), HO ipu 3ToM caMm pazmep MBP poc (6onee
4yeM Ha 3% B rox).

B nTore BbIpHCOBBIBaeTCS CIIEAYIOIIAS KAPTUHA: BAIIOTHYIO JIH-
Oepanu3anuio OOJIBIIMHCTBO FOCYJapCTB BOCTIPUHUMAET KaK JecTa-
Ounu3upyrouHii GaKTop, Yrpo3y CBOMM HallMOHAJIBHBIM (PMHAHCO-
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Tabmuna 2

I'pynmupoBKa CTpaH Mo THITYy PEKHUMa BAIIOTHOTO Kypca, TeMIaM
mpupocta MBP (Bce pe3epBsl, cpejiHee 3HAUCHUE 33 IEPUO) U
¢/IHEeE 3HAUCHUE 3a TICPUOT)

noue 3o010ta B MBP (¢

I'pynmna B coorBercTBun | KommuectBo | Cpennerogosoe | CpelHeroJoBoe 3Haue-
C PEXHMMOM BaJIIOTHOTO | CTPaH B |3Ha4€HME IIPUPOCTA | HUE IPHPOCTA 30J10Ta (B
kypca (BK) rpynne | MBP o rpynne, %| tonHax) B MBP, %

1 ®ukcuposannbiii BK 22 5,78 3,37

2 Tlepexoanbiii BK 81 6,44 6,80

3 ITnaBarommii BK 65 3,33 -0,50

4 IIpounii pexxum 16 10,39 0.16
ynpasisiemoro BK

Hcrounuk: cocraBieHo Ha ocHoBe JaHHbIX MB® u BecemupHoro 3050toro cosera.

BBIM cucTeMaM. B To jxe Bpems IpH aIeKBaTHOM DPETYIHMPOBAHHUH
JIBUKCHHSI HBECTUIIMOHHBIX MMOTOKOB OHA MOXXET IPUHECTH OIpe-
JIEIEHHBIE TIOJIOKUTEIFHBI PE3YIIbTATHI.

HccnenoBanne nMHAMIKY HAIMOHAIHHBIX (DMHAHCOBBIX PHIHKOB
JA€T BO3MOXKHOCTh OIPEIEIUTh IPaHUIbl HAITMOHAIBHOMN (PUHAHCO-
BOH 0€30I1aCHOCTH, TOHUMAEMOHN KaK CIIOCOOHOCTh CTJIaKUBaTh KO-
neOaHMs Ha HAIIMOHANBHBIX (DMHAHCOBBIX PHIHKAX, BHI3HIBAEMBIE U3-
BHe. Pa3paboTka WMHCTPYMEHTOB, IMO3BOJIIOIIUX «YBHIIEThY EIIE
TOJILKO 3apOKIAFOIINAECS PUCKHU, OLIEHUTh MACIITa0 M CIIPOTHO3UPO-
BaTh IOCIEACTBHS PUCKOB, YK€ MPOSIBUBIINUXCS, — 3a]a4a U aKTy-
anpHas, U ciokHas. Tem Oonee He mpocTol mpenacTaét mpodiema
WJCHTU(UKAIIN PUCKOB, TIOPOXKIACMBIX JINOepaTu3aIiueii, 1 OLEeHKU
WX BIMSHUS Ha ¢puHAHCOBBIE peIHKH Poccuu u ctpan CHI', momoske-
HHE Ha KOTOPBIX OTPaKAeTCs Ha TI00ATEHON (PMHAHCOBOH CTAOWITEL-
noctu®.

MHoroo0pasue NOTEHIMATBHBIX MCTOYHUKOB HECTAOWIBHOCTH
03HAYaeT, YTO /IS OIEHKH (PHHAHCOBBIX PUCKOB HEOOXOMMa CUCTE-
Ma (pUHAHCOBBIX TIOKa3areneil. TecTupys JMHAMUKY MTOKa3aTeyel B
OTPEICIIEHHOM BPEMEHHOM JIMana30He, BO3MOXKHO JHarHOCTUPOBATh
PHCKH.

W3 Bcero MHOr00Opa3us ONMMCAHHBIX BBIIIE PUCKOB OBLIN BHI-
OpaHBbI CIICTYFOIINE X THIIHI:

— Ype3MepHas BOJATHIBLHOCTh IMOTOKOB KamuTala (MILTIOCTPH-

* Can You Make Global Financial Stability? Prepared by Peter Dattels, Rebecca
McCaughrin, Ken Miyajima and Jaume Puig. June 2010. IMF Working Paper
(WP/10/145).
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pyeTcs TMHAMHUKOW OTACIBHBIX CTPYKTYPHBIX JIEMEHTOB CuéTa Ka-
MATaja);

— OBICTPBIH POCT 33JJ0JPKEHHOCTH, HOMHUHUPOBAHHOW B MHOCT-
paHHOW BaJIIOTE, BCIEACTBUE PE3KOr0 OOCCIICHEHUS HAITMOHAIBHON
BaIOTHI (MJUTFOCTPUPYETCSI [TOKA3ATENSAMHE, XapaKTePU3YIONIHMH JIN-
HAMUKY JIOJITOBBIX 00S3aTENILCTB M0 CEKTOPaM SKOHOMUKH);

— puck ycwieHUs Hed(P(HEKTUBHOCTH, BHI3BIBAEMOU MPUTOKOM
WHOCTPAHHOTO KanuTtaia (oTpa)xaercsl B JMHAMUKe paszena «Tosa-
PBD» TEKYIIETO CUETA U MEXTYHAPOIHBIX PE3EPBOB).

Jlyis HarJIATHOCTH aHallM3a HUXKE KCIIOJIB3YETCS JiBa THIIA Tpa-
(ukoB. TecTupoBaHWE METOAMKHU OCYIICCTBISUIOCH Ha IpUMEpE
crpad CHI™ (cMm. puc. 2).

Pucynox 2
JlnarHocTrka pucKOB yCTOMYMBOCTH HAIIMOHANBHBIX (DMHAHCOBBIX
cucreM (Ha mpumepe crpan CHI')
1Tim 2 THI
ApMeHns

oo, CHIA

e ssecnosm E Toprdensanse omecringor
o Ngowe mmecnoon umamconsit cver
Texymoei cor, Tosapst

19971998 11
2008-2009 rr.

benopyccus

Tpmase ooz

oo e, CHIA

Topréemamace. mesecrier

Tipowse socsacrizsas
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IlepBbIii THI TrpadMKOB XapaKTEPU3YyeT HAIPABIECHHOCTh U MH-
TEHCUBHOCTh PUCKOB. UeM MeHbIIEe B CPEHEM PE3KUX U3MEHEHUH
3a NEpUOAbl, TEM CTabHIbHEE cucTeMa U Oosee ycToluuBa mepen
r1o0aIbHBIMU Kpu3ucaMy. BrIBo 3aKkirodaeTcs B TOM, YTO PUCKH
JOCTHIJIM B IIOCJIEIHEE ACCATUIIETUE CTAOMIBLHO BHICOKMX 3HAYCHUI.
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HUcrounuk: cocrasneno mno aanusiM MB® (http://data.imf.org/), nanHbie ckoppek-
TUPOBAHBI HA UHJIEKC MOTpeONTENBCKUX 11eH(2010).

BTtopoii Tum rpadkoB WILTIOCTPUPYET 3apOXKACHUE U HOPMHPO-
BaHUE Kpu3uca. BrIBOj, KOTOPBIN BHITEKACT U3 aHANIM3a rpadukoB
STOrO THUMA, 3aKIIOYACTCS B TOM, YTO MEPEIOMHBIM MEPUOAOM IS
Bcex crpan CHI' cran 2004 r. Ha sTom pyOeke TIPOHUCXOIUT pe3-
KU pOCT BCEX MOKa3aTeNel, XapaKTepU3YIOIIUX PUCKH.

Tunbel pUCKOB, UX KOHIEHTpAIVsl U JTWHAMHUKA PacCHpOCTpaHe-
HUS TIO3BOJISTIOT PE3IOMHUPOBATD, UTO JEHCTBYIOIINE BHYTPEHHUE Me-
XaHU3MBI, TTOTJIOMIAIOIINE BIUSHUE TII00aTbHBIX (PMHAHCOBBIX PHC-
kOB, Manod(hdeKTuBHbBL. B yka3aHHBIX cTpaHax WAET mpolecc ¢Gu-
HaHCOBOTO pa30aaHCHPOBAHUS.

& % %

Amnanu3 nokaseiBaet, uto B CHI™ puHaHCOBBIC CHCTEMBI HE UMe-
FOT JIOCTATOYHOU MPOYHOCTH it 0€30MacHON MHTETpaluy B MUPO-
BYIO cHCTeMy. BHemntHee Bo3eiicTBIE TII00aTEHOM (PMHAHCOBOM CH-
CTEMBI TTOKa HE MOTYT 3/1eCh 3((eKTUBHO npeoOpa3oBbiBaTh. COOT-
BETCTBEHHO, UHAMBUAYalIbHAs nHTerpanus ctpad CHI' B MupoByto
(hMHAHCOBYIO CHCTEMY TPECTABISAET COOO0H JOCTATOYHO PUCKOBAH-
HYIO CTPaTETHIO, TIOCKOJIBKY B OJUHOYKY rocynapcrsa CHI™ me cro-
COOHBI MTPOTUBOCTOSATh BHEHMIHUM MIoKaMm. OJHUM W3 BO3MOXKHBIX
HaNpaBJICHUI JCHCTBUI ATUX CTPaH MOTJia Obl CTaTh pa3pa0oTKa Mep
[0 PETHOHAIFHOW WHTETpaluu (MHAHCOBBIX CHCTEM U (HOPMHUPO-
BAHUIO PETHOHAIBHON BaJTIOTHOM 30HBI.
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B.A. Humuk*

®UHAHCOBbIX COI03 B KOHTEKCTE
KOHCONMMAAUMN EBPOINMEUNCKOIO 3BC

B mocnennee BpeMs moj BIMUSHHUEM HETATHBHBIX ITOCIIEICTBHIMA
(hMHAHCOBO-’KOHOMUYECKOTO KPHU3UCA aKTUBU3UPOBAIKUCH YCHIIUS
Biacteii EBpomnelckoro coros3a Mo KOHCOJMAAIMU €BPOIEUCKOTO
OBC. Ha cammure EBpocoroza 24 oktsaopss 2014 r. rmaBel TOCY-
JIAPCTB KOHCTATUPOBAJIH, YTO «KIIFOUEBOE YCIOBHE YCIIEIIHOTO (PyH-
KIMOHUPOBaHMUS DKOHOMHYECKOTO W BaJIOTHOTO COI03a — Oonee
riryGoKas KOOPIMHALMS SKOHOMHUUYECKOi MomuTuki» . CooTBeTCT-
BEHHO NMPU3HAHO HEOOXOUMBIM «Pa3BUBATh KOHKPETHHIC MEXaHH3-
MBI 00Jiee KECTKOW KOOPIUHAIIMA SKOHOMHYECKOU MOJIUTUKU, KOH-
BEPIeHIINU U COMUAAPHOCTH». UTOOB pa3paboTaTh Takue MEXaHH3-
MBI B PE30JTIOIAN CAMMUTA COJIEPKHUTCS TIOPYUCHHUE «UETHIPEM TIpe]I-
cenatenam» (IIpencenaremto EBponeiickoit Komuccun XK.-K. FOn-
Kepy B TecHOM B3aumojeiictsuu ¢ Ilpencenarenem EBponeiickoro
cosera J[. Tyckom, ITpencenarenem Esporpymmsr 1. JeiiccensOmy-
moMm u [Ipesunentom EIB M. JIparu) moarotoBuTh nporpaMmy Mep
10 MPEOAOIECHNI0 CUCTEMHOTO KPU3HCa, COBEPIIEHCTBOBAHUIO KO-
HOMMYECKOTO YIIPaBJICHHS B 30HE €BPO" .

CucteMHBI KpPHU3UC 30HBI €BPO, BHIPA3WBIIMICS B COYETAHHUU
(hMHAHCOBOTO M MHCTUTYIIMOHAIILHOTO KPU3HCOB, a TAKIKE KPU3HCa
KOHKYPEHTOCTIOCOOHOCTH, MTOATBEPANI aKTYaAIbHOCTh KOMIUIEKCHO-
r0 MOJIX0/1a K €ro MPEOI0JIEHUIO MyTéM KoHcomunamu JDBC, BkIro-
Yast popMHpOBaHUE OAHKOBCKOTO, (DMHAHCOBOTO U HAJOTOBOTO CO-
F030B.

DneMeHThl HOBOHM KOHCTpYyKImu DBC cTamu MmocTeneHHO BO3-
HUKaTh U pa3BuBaTbed yxe B 20122014 rr.

* Miuk Buxrop SIkoBneBnd, 1.3.H., mpodeccop Kadeapsl «MHpPOBbIe (HHAHCHI»
®dunancoBoro yHusepcurera npu Ilpasurenscrse PO.

46 Euro Summit, Brussels, 24 October 2014.

" B aHanuTHUeCKOH 3aIICKe «UeTHIPEX TpeceaaTeneli» K HehopMalbHOMY 3ace-
nanuto EBponeiickoro cosera 12 despaist 2015 r. mox nazsanuem «IloarotoBka K
CICAYIOIIUM LIaram I0 yJIy4IICHHI0 SKOHOMHYECKOTO YIPABICHHUS B 30HE €BPO»
YTBEPXKIAIOCh, YTO 30HA €BPO HEPEKUBACT CHCTEMHbIH Kpu3uc. CM.: Preparing for
Next Steps on Better Economic Governance in the Euro Area. Analytical Note.
Informal European Council, 12 February 2015. P. 7.
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1. C 27 cents16ps 2012 r. B 30HE eBpo (pyHKIMOHUPYET EBpo-
rietickuii crabmmm3anuonaeiii Mmexanm3M (ECM, European Stability
Mechanism) kak pervoHajibHas MEXAyHApOIHAS OpraHU3aIus, KO-
TOpasi MPEJAOCTABISACT (DUHAHCOBYIO TMOIJIEPKKY CTpaHAM-YICeHAM
OBC B cimyuae oboctpenus puHaHCcoBBIX mpobiemM. ECM ciyxut
3JIEMEHTOM TOCTOSIHHO JICUCTBYIOIIEN CTPaXOBOW CETH €BPO30OHBI C
MaKCHMaJbHON CIIOCOOHOCTBIO 3auMcTBOBaHus B 700 mupx eBpo.
ECM BBImaéT cTaOMIN3aMOHHBIE KPEAUTH B paMKaX MaKpO3KOHO-
MUYECKHX aIalTallMOHHBIX MPOTrpaMM (CyBEpEeHHBIE 3aiiMBbI), pealu-
3yeT MpOorpaMMbl OAaHKOBCKOHN peKaluTaIn3allii, OKa3bIBaeT CTpa-
HaM MPEBEHTUBHYIO (DMHAHCOBYIO IMOMOIIb, & TAKIKE TIEPBUYHYIO U
BTOPUYHYIO TTOMOIIIb, IPUMEHSSI PHIHOYHBIE HHCTPYMEHTEHI.

2. B kauectBe anemenTa bankoBckoro coros3a ¢ 1 Hosiops 2014 1.
B 30HE eBpo AelicTByeT Eauneiii Hanzopueiid Mmexanusm (EHM, Sin-
gle Supervisory Mechanism), mo npsmMoMy Haa30py 3a CHCTEMHO
3HAYUMBIMU OaHKaMH.

3. C 2012 r. B 30He eBpo npumensietcs [lpornenypa oneHKr Mak-
po3koHoMuueckux aucbanancos (IIOM/], Macroeconomic Imbalan-
ce Procedure), koTopast MO3BONIAET 3apaHee BBISBISATH «TOYKM) MaK-
PO3KOHOMHYECKOH YSA3BUMOCTH OTACIBHBIX CTPaH K IIOKOBBIM BO3-
JEHCTBUSIM U PEKOMEHJIOBATh METObl U MHCTPYMEHTBI MX KOPPEK-
LUH.

4. B 2011-2013 rr. mpoBenena pedopma [lakta crabuinbHOCTH
Y POCTa, KOTOpasi YKperuia MEXaHH3M CTIIXKUBAHUS JICHCTBYIOIINUX
U TIPEIyTIPEKICHUS HOBBIX (PHCKATBHBIX aucOanancoB. Ocobas poin
B HOBOM MEXaHH3Me OTBEJ€Ha MOHHUTOPHHTY 3a OI0/KETHBIMH pac-
XOJJaMU ¥ KOHCOJIUJIAIMU CAHKIMOHHOTO PEXKHMMa, KOTOPBIN CTal
HOCHUTH TIPEBCHTHBHBIN XapaKTep C IMOCTCIICHHBIM YBEIHYCHHEM
OpeMeHM CaHKITMH I HapymuTeled OIOMKETHON NHUCIIUILINHEL.
Llen» HOBOBBEIEHUI — NPUIATh HAJIOKEHUIO CAHKIIMI ITOYTH aBTO-
MaTHUYECKHii XapakTep 0e3 MPUHATHS CIICIUATBHBIX PEIICHH.

OcHoBHas mpo6aemMa GopMUpOBaHHSI HOBOU KOHCTpYKITHH DBC
B mepBoit mosoBuHe 2010-X IT., COCTOSIIa B TOM, YTO PUHUMACMEBIE
MepbI He ObLTU CHCTEMHBIMH M MX BHEIPCHUE MIPOUCXOIUIIO ¢ 0OJb-
muM omo3ganueM. [lo oOmeMy mpu3HaHUIO, 3TH MEPHI, BOZMOXKHO,
1 Morui ObI OKa3aTh MO3UTUBHOE BO3/IECHCTBHE HA MaKPOIKOHOMHU-
YECKYH0 CUTYAIIMIO B 30HE, €CJIU Obl ObLIM MPUHSITHI U PEaTM30BaHbI
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Ha 10 ner paHble, NpUYEM COBMECTHO M HAITMOHAILHBIMU, U HaJTHA-
IMOHATFHBIMU OpTaHaMH yTIpaBJICHHA. Pe3ynbpTaToM CTano pe3koe
yBenndenue 3a nepuosa 2009-2014 rr. qoaroBoil Harpy3ku Ha 9Ko-
HOMUKY CTpaH 30HbI €Bpo — ¢ 70 1o 92% BBII u Bo3pocmuii ypo-
BeHb Oe3pabortuirsl 3a 31oT nepuox — ¢ 10 mo 11,6% (mo 23% —
CpeaH MOOIEXKH ).

HeGnaronpusiTHast cutyanus B 30HE €BpO MOOyAuIa pyKOBOJICT-
Bo EBpocoro3a BEICTYIUTE C HOBEIMH HHHLIMATHBaMu. B cooTBeTcT-
BuH ¢ pe3omonuei cammuta EC ot 24 okTsa0ps 2014 1. u o pe3yiib-
tatam o0cyxaenus pedopmuposanus IBC Ha HepopmaIpHOM 3ace-
nanvu EBponeiickoro Cosera ot 12 deBpans 2015 r. [Ipeacenarens
EBponeiickoit Komuccnn K.-K. FOHKEp B TECHOM B3aUMOACHCTBUHN
¢ [Ipencenarenem EBpomnetickoro cosera 1. Tyckom, Ilpencenare-
neM EBporpymiisl 1. Heticcensbmymom, [pesunentom ELIb M. Jlpa-
ru u [peacenarenem Epponapnamenta M. [lysnbplieM NoAroTOBUIN
u omyOmkoBany 22 wroHs 2015 1. pa3sBEPHYTHIN TOKIaT «3aBepiie-
HUE €BPOMNEHCKOT0 DKOHOMHUYECKOTO U BAIIOTHOIO COI03a». JloKy-
MEHT, ITOJIyYMBIINIA Ha3BaHUe «J[OKJaa MATH mpeaceaaresein», co-
JIEPKUT aMOUITNO3HBIH TUIaH KoHcomumanmu OBC u 3aBepireHus ero
co3gaHus B 0OHOBIEHHOM BHE K 2025 r.®

Konuenuust HoBoro koHconuaupoanHoro BC Ha ocHOBe riy-
OOKOH pearbHON KOHBEPTeHIINN CTPAaH-WICHOB OOBEAWHEHUS 3MK-
JIETCSI Ha CIIEAYIOMNX 0a30BBIX ITOCTYIATaX.

1. EBpo — HE TOJBKO BalIOTA, & MOJUTUYCCKHIA U SKOHOMUYE-
CKHHU MPOEKT U MOITOMY TpeOyeT COMMAAPHOCTH BCEX €ro y4acTHH-
KOB.

2. IIpoeKT eBpO OKOHYATENbHO Pealll3yeTcCs JUIIb B TOM CIy-
4ae, eCJIM BCE €r0 YYaCTHUKU OKAXKYTCS B BBIUTPHIIIIC.

3. Briroma ygactus cTpaH B 30HE €BPO 3aBHCHT OT CIIOCOOHOCTH
WHCTUTYIIMOHAIBHBIX MEXaHU3MOB Ha HAI[MOHAIBHOM W HaJTHAIIHO-
HaJbHOM YPOBHE MPOTHUBOJACHCTBOBATh BHYTPCHHHM M BHCITHHM
IIOKOBBIM BO3JEHCTBHAM IyTEM CIIPABEIJIMBOTO Pa3EeICHUs pHUC-
kxoB BHyTpHu OBC.

4. PerynmupoBaHue pa3IUYHBIX BUIOB PUCKOB TPEOYET CO31aTh
COOTBETCTBYIOIINE WHCTUTYIIHOHAIBHBIE CTPYKTYPHI.

8 J.-C. Juncker, D. Tusk, J. Dijsselbloem, M. Draghi, and M. Schulz. Completing
Europe’s Economic and Monetary Union, 2015.
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WHCTUTYIIMOHATBHYIO KOHCOJIUAAINIO aBTOPHI «/lokiana msTu
TpenceaaTesei» MmpeagaraloT pa3BUBATh O CIEAYIOIIUM HaIlpaB-
JICHHSIM:

— CO3[]aHKE TOUIMHHOTO DKOHOMHYECKOTO COK033a, B KOTOPOM
CTPYKTYpHasi COBMECTUMOCTh HAI[IOHAIBHBIX SKOHOMHUK 00eCTIeqH-
BaeT UX yCIIEITHOE pa3BUTHE B paMKax BamoTHoro corosa;

— ¢dopmupoBanue OUHAHCOBOTO COI03a, TAPAHTUPYIOILIETO pa3-
JIeJIeHNe PUCKOB MEXTy YaCTHBIM CEKTOPOM M CO3/1aBaeMbIM HaJlHa-
IMOHAJIBHBIM BaHKOBCKHMM COI030M, a Takke COI030M PHIHKOB Karn-
Tana, KOTOPbIE JODKHBI 3aBEPUINTH (POPMHUPOBAHHUE EBPOIEHCKOTO
DKOHOMHYECKOTO U BATKOTHOTO COI033;

— cozganue HamoroBoro coros3a ¢ menbi0 MOANEPKUBAThH (hrc-
KaJIbHYH) YCTOWYHBOCTH B 30HE €BPO;

— ¢dopmupoBanue deMeHToB [loMTHYEeCKOro Cor3a, KOTOPbhIH
obecrniedynBaIl OBl IOJUTMHHYIO JEMOKPATHYECKYIO0 OTYETHOCTD, JIETH-
TUMHOCTB ¥ KOHCOJIMJAINIO HHCTUTYIIHOHAJIHHBIX OCHOB B 30HE €B-
po.

dopMHUpoBaHKE YETHIPEX COIO30B MPEIIONIaracT J[Ba 3Tara.

Oram 1 — «yriyoneane 9BCy» (¢ 1 utomnsa 2015 1. o utons 2017
T.) IpeIyCMaTpPUBaeT B KPATKOCPOYHOW MEPCICKTUBE BBHITOIHECHUE
paHee 3aKIFOYEHHBIX COIJIANICHUW, HAPABJICHHBIX HA TOBBIIICHUE
KOHKYPEHTOCTIOCOOHOCTH M CTPYKTYPHOH KOHBEPT€HIINH, 3aBEpIIIe-
Hue dopmupoBanus OUHAHCOBOTO CO03a, 0OCCIICUUBAIOIIETO OT-
BETCTBEHHYIO HAJIOTOBYIO MMOJIMTHKY HAa HAIMOHAIEHOM H PETHOHANb-
HOM YPOBHE Ha OCHOBE MPO3PAYHON JIEMOKPATUUECKON OTUETHOCTH.

Oram 2 — «3aBepienue dhopmupoanus IBC» (¢ 1 uromsa 2017
T.) IpeIyCMaTpPUBaeT KOHKPETHBIC JOJITOCPOYHBIC MEPHI CTpaTeru-
YECKOI'0 XapakTepa C LENbI0 3aBEPIICHUS CO3JaHHsI SKOHOMUYCCKOM
Y WHCTUTYIIMOHAIBHON WHPPACTPYKTYPHI €BPOTEHCKOr0o DKOHOMHU-
YECKOI'0 U BaJKOTHOTO coto3a. [Ipeanonaraercs, 4To Ha BTOPOM 3Ta-
TI¢ BBITIOJTHEHHUE MEpP 110 KOHBEPTEHIMH Ha OCHOBE O(UIIMAIILHO CO-
TJTACOBAaHHBIX KPUTEPUEB OYIET HOCUTH JIJIs CTpaH Ooiee 00s3aTelhb-
HBII XapakTep, YeM B HACTOSAIIEE BpeMSI.

Kak otmeuaercs B npecc-penuse EBpomnetickoii koMuccuu B CBS-
3W ¢ myOnmKaruen «Jlokmaga maTa npeacenaTeNnein», Ha GuHATEHOM
JTare, KOTOPbIA 3aBEPIIUTCS TI0C]Ie MEPOIIPUSATHI TIEPBOTO U BTOPO-
r'0 3TanoB, HO He no3xHee 2025 T., OyaeT co3/iaH «rIyO0OKHid U TOI-

84



muHHBIH OBCy». B pesynprare 00HoBNEHHBINH IBC ¢ equnoii Basto-
TOW CTaHeT JUIA BCEX CTPaH-4JICHOB OOBEAMHEHUS «CTaOWIBHBIM H
IIPOLIBETAIOIINM SKOHOMUUYECKHUM IIPOCTPAHCTBOMY .

B nacrosamee Bpems «Jloknan natu npeacenarenein» odcyxaa-
0T Ha YPOBHE MPABUTEIIbCTBEHHBIX OpraHOB cTpaH-uwieHoB EC u
pykoBoscTtBa EBpocorosa. 23-24 mromst 2015 1. B JIrokcemOypre Bo
BpeMs He)OpManbHOW BCTPEUYN MHUHUCTPOB U FOCCEKpeTapeil mo es-
porneiickuM aenam ctpan EC mom mpencenmatenbcTBoM MuHHCTpa
WHOCTPAHHBIX U eBporneiickux nmen JlrokcemOypra XK. AccenpbopHa
¢ yuactueM 3amectutens [Ipencenarenst Espomneiickoii Komuccun
®. TummepmaHca OblJla OTMEUYEHA CBOEBPEMEHHOCTD «/loknana msi-
TH TIpEJICeAaTeNe», a TakKe MOTUTHIECKas U SKOHOMUYECKasl 3Ha-
YUMOCTB ero npeanoxeHui a1 nepernektus OBC. Ilo Muenuro XK.
AccenbbopHa, rpedeckuii kpuszuc 2015 r. BHOBB MoKa3ail He00X0 -
MOCTbH YTIYOJIATH M PaCIIUpPSTh COTPYTHHYECTBO, HECMOTPS Ha TO,
YTO WHCTPYMEHTHI U MEXaHHU3MBI, BEIpaOOTaHHBIE ¢ Havyaia (hrHaH-
COBO-3KOHOMHMYECKOT0 B EBpoCoOI03€, yKe MO3BOIMIN MY [TOBBICUTh
YCTOWYMBOCTh K MaKPOIKOHOMUYECKUM TOTPSCCHHUAM. Y YaCTHHKH
COBEIIAHU MPUIILIH K BEIBOAY, YTO CBOM BKJIAJ] B YKpETUIEHHE DKO-
HOMHYECKOr0 M BAJIIOTHOTO CO03a JIOJDKHBI BHECTH Bce 28 CTpaH
EBpocoro3a, mockonbKy Takue QpyHaaMeHTalbHbIE IPOLECCHI, JIeKa-
e B OcHOBE KoHconmuaanuu DBC, Kak 3aBepIIcHHe CO3AaHMS ¢I1-
HOTO BHYTPEHHETO PBIHKA TOBAPOB, YCIYT, TPYIOBBIX PECYPCOB U
KamuTaja UMEIOT pellaroliee 3HaueHUe Ui YCIELIHOTO Pa3BUTHS
Bcex ctpaH-wieHoB EC. B To ke Bpemsi coxpaHseTcst 03a004eHHOCTh
BO3HUKIIEH MPOOIEMOH «B3aMMHOTO JTOBEPUS» MEXIy CTpaHaMH-
YJIeHaM{ 30HBI €BPO M BO3MOXKHBIMU COLIMAIbHO-3KOHOMHUYECKUMH
MOCJIEACTBUSAMH HOBOM Nporpammsl AerictBuil. I1o muenuto H. [lImu-
Ta, MUHHACTPA TPYAQ, 3aHATOCTH, COLMATBHON 3aIIUTHI U COMUAAP-
HoM SKoHOMUKH JltokceMOypra, BaxHO cOanaHCHPOBaTh U3MEHEHHS
CHCTEMBbl SKOHOMHYECKOT'O YIIPABJICHHUS TaK, YTOOBI OAHOBPEMEHHO
COJICCTBOBATH PAa3BUTHIO COIMAILHOTO M3Mepenus crpad EC, a He

IpocTo pehopMe phIHKA Tpyaa’ .
* * *

¥ European Commission — Press release, Brussels, 22 June 2015. URL: http://euro
?a.eu/ rapid/press-release IP-15-5240 en.htm.
% URL: http://ambruslu.com/novosti-lyuksemburga/.
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B nocnennee Bpems B EBpocoro3ze moj BIUSTHUEM TPOTHUBOPEUH-
BBIX pe3yabTaToB GyHkmuoHupoBanus IBC u o6ocTpeHus cucTeM-
HBIX PErHOHAIIBHBIX MTPOOJIEM MPOUCXOIUT TIEPEOCMBICIICHUE TTOIXO0-
JIOB K PEryJIMPOBaHUIO WHTETPAI[IOHHBIX IMPOLIECCOB, CTHMYJIMPOBA-
HHFO YKOHOMHYECKOT'O pOCTa M 3aHATOCTH, O0ECIIeUeHUIO (PIHAHCO-
BOH ycroitumBocTH. B wactHOCTH, popMupyemsrit B perrone Coro3
PBHIHKOB KamuTaja MpU3BaH MOBBICUTh KOHKYPEHTOCTIOCOOHOCTh €B-
porieiickoro (\MHAHCOBOTO PHIHKA, ONTHUMHU3NPOBATH €T0 CTPYKTYPHI,
B TOM YHCJIE 332 CYET PHIHOYHBIX MHCTPYMEHTOB (aKiuii u oOiura-
ui) GOHANPOBAHUS MHBECTHUIIMN HEUHAHCOBBIX KOMITAHUH, MaJo-
ro u cpenHero OusHeca. Hapsiy ¢ aTum, B mporpamme JCHCTBHIMA, 13-
JI0’KEHHOM B «JlOKJajie IsATH npejiceaTeNnein», CoaepKarcsa KOHKPET-
HbIC PEKOMEH/IAIIUH 110 KOHCOIUIAIUY UHCTUTYTOB YIIPABICHUS WH-
TErPAIMOHHBIMHU TIPOIIECCAMH, YTO HAIIO CBOE BHIPAKCHUE B KOH-
LIENIUN «HOBOW peayibHOM KOHBEpPTeHIIMWY. B TokyMeHTe npejiara-
eTCsl psAJ MHCTUTYIHUOHAJIBHBIX pedOopM, BKIIFOUYAs MOBHIIICHUE HIC-
MIOJIHUTEITHLCKOW JUCIUTUIMHBI CTPaH [IPH BHITIOJIHEHUH PEILICHHI Op-
raHoB EBpocoro3a, a takxke 3aBepieHue dopmupoBanus DBC my-
TEM CO3AaHMSI HOBBIX MHCTUTYTOB — PHHAaHCOBOTrO, BaHKOBCKOro 1
HanoroBoro coro3a, KasnaueiictBa 30Hb1 eBpo. Oco0oe 3Ha4YCHUE B
KOHIENIIMA KOHBEPTCHIIUU NpUAaéTcs (HOPMUPOBAHUIO IJIEMEHTOB
[TommTHueckoro coro3a, KOTOpbIe 0OecIeunBaIy Obl IOMTMHHYIO Je-
MOKPAaTHYECKYI0 OTYETHOCTD, JIETUTHMHOCTh W KOHCOJUAANNIO WH-
CTUTYTOB 30HBI €BPO.

B.A. Onenuenxo’
EBPO U BPEK3UT

B Hacrosimee BpeMs poIecchl B TI00aIbHON SKOHOMUKE 00JTh-
IIMHCTBO MOJMTUKOB, 3KCIIEPTOB U HCCICNOBATEICH CUMTAIOT He-
npeckazyeMbIMH. VICTIONb3YIOT TakkKe MOHATHE «TypOyJICHTHOCTHY.
Kaxercs, 1 To u Jpyroe HeymoOHO BCeM, CO3/aBasi NPEJIMETHBIC
TPYAHOCTH. PUTOpHUYECKN MOKHO CIIPOCHUTH, TIOYEMY ObI HE BBIOPATH
TakoW OOIUH TOMXO0I, KOTOPBIM oOecrieunBal OBl BO3BpAIICHUE

* v
Onendenko Brnagumup AnatonbeBud, K.10.H., C.H.c. LleHTpa eBpomneiickux nuccie-
noBaHMK MHCTUTYTa MUPOBOW SKOHOMHKH U MEXIyHApOIHBIX oTHOLIeHu PAH.
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r100aIbHOM SKOHOMUKH B COCTOSIHUE Ipejickazyemoctu? Hampaiu-
BaeTcs emi€ OAMH PUTOPUUECKUM BOIIPOC: HENPEICKA3yEMOCTh CTH-
XHUIHA U HeYyIpaBlisieMa WU PyKOTBOPHA U IIeJICHApaBICHHA?

[To mocnemHeMy BOMPOCY aBTOPHUTETHBIC DKCICPTHI KHBAKOT B
CTOpOHY (DMHAHCOBOTO KamWTaia, HaMeKas Ha TO, YTO CIIEAyeT, B
MIEPBYIO OYepellb, pACCMATPUBATh €r0 POJIb B HCCIEIOBAHUU TPH-
YUH HECTAOWILHOCTH U HEMPEICKa3yeMOCTH III00aTbHONH SKOHOMHU-
ku. Hambonee oOCTOATEIRHO W apryMEHTHPOBAHO 3TO COOOpae-
HHE BBICKA3bIBACT U3BECTHBIN (DpaHITy3cKuil s3koHOMHUCT Tomac I1u-
keTTu. bonee Toro, oH mpennaraeT UMEHOBaTh COBPEMECHHYIO CTa-
JIMIO PA3BUTHS SKOHOMUKH KaK (PMHAHCOBBII Kanuranmsm’ ' . DUHaH-
COBBII KaIIUTAJIN3M, €CIIH YCIOBHO COTJIACUTHCS C TAKUM MOHATHEM,
TpeOyeT psJ YTOYHEHUN, B YACTHOCTH, BAXKHO ONPEJCIUTH: CBS3aH
JIM OH C KOHKPETHBIMH BAJIIOTAMH HJIH 3TO (PEHOMEH, IPUMEHIEMBIit
IUTA JIFOOBIX BAJIFOT?

Muenue [IukeTTr CO3BYIHO TTOCTOSIHHBIM 00cykaeHmsiM B CMU,
B MOJINTUYECKUX U HAYYHBIX Kpyrax BOIpoca o peopMe MexayHa-
poaHOl (uHAaHCOBO-BaIOTHOW cucTeMsbl. [loHsATHO, mo6sie pedop-
MBI HE MOTYT HE 3aTparuBaTh €Bpo U (YHT CTEPIMHIOB, KaK M B3aH-
MOOTHOIIEHUS Mexay Humu. OTayxaeHue Mexay bproccenem u
JIoHIOHOM OOBIYHO PACCMATPUBAIOT Yepe3 MPU3MY PA3HUIIBI B IO/~
X0J[aX K TOJIUTUIECKUM, COITHAIEHBIM U OOIIEIKOHOMUIECKHUM TTPO-
Oremam.

YTouHUTh MacmTaObl PAaCcXOXKJACHUN TO3BOJSET KOHKYPCHIIHS
eBpo u PyHTa cTepiuHroB. O0C BaIFOTH UMEIOT CTAaTyC PE3EPBHBIX.
O06¢ 06magaroT HE TOJBKO €BPONEHCKUM, HO U TVIOOAIBHBIM TTpUMeE-
HenueM. bosee TOro, 3a HUMH 3aKpEIUICHBI CBOM 30HBI BIIUSHUS: CO-
CYIIECTBYIOT 30HA (pyHTa CTEPIUHTOB U 30HA eBpo. OJHAKO, TUHA-
MUKa WX, KaKk 1 UCTOpHsA, pa3Has. CTepIMHTOBas 30HA CY>KaeTCs, €B-
po3oHa pacmupsiercs. Tem He MeHee, TOHIOHCKu CUTH — aBTOpHU-
TETHBIH MEXIYHApOIHBIA (PMHAHCOBBIA LEHTpP, KOTOPBIA CTPEMHUT-
cs K 3KcnaHcuu. Tak, OputaHckue (PMHAHCOBBIC YUPEKICHUS pac-
IUPWIHA OTIEPAIIH ¢ KUTAHCKUM I0aHEM 3a]I0JITO JI0 TIPU3HAHUS €T
pEe3epBHOM BaJIIOTOIA.

Criy4aifHO T BOIIPOC O MPUCOETWHEHUH K 30HE €BPO MOIHSIIN

3! piketti, T. Capital in the Twenty-First Century. The Belknap Press of Harvard
University Press. Cambridge, Massachusetts. London, England, 2014. P. 474.
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MMEHHO JielibopucThl? KaxkeTcs, UM mpocTo BhIMajia Takas poiib. EB-
po xak examHas Bamora EC Obuta BBeneHa B oopamenue 01.01.2002
r.”% JIeilGOpHCTBI B TOT MEPHO/ HAXOAWINCH Y BIACTH, a BpuTaHus
HE MOIJIa HE OTpearupoBaTh Ha IMOSBIEHHE €AMHOM €BpOIEHCKOM
BATIOTHI . JIUCKYCCHsl BOKPYT TIEPCIIEKTHB €BPO BHI3BANA IIMPOKHUIA
pe3oHaHC B OpUTaHCKOM 00IIecTBe M (PMHAHCOBBIX KpyTax. B gacr-
HOCTH, OJJHOHM W3 IJIaBHBIX TeM ObUIM COMHEHHS, YTO €BpO, U B 00-
Jiee MUPOKOM IIJIaHe 30HA €BPO, MOTJIM OBl BBICTYNAaTh B Ka4eCTBE
(hyHIaMeHTaTbHOTO WHCTPYMEHTA MOJUTHKH MOHETapHu3Ma, TOITy-
nsipHOi# B BenmukoOpuranuu.

Orta auckyccus npoluia Haunbosee akTuBHYIO ¢azy B 2003 1. u
COTIPOBOXKIAJIACh OCTPOH MOJEMUKOW BHYTpPH TpaBsIIeH JeiOopu-
cTKoM maptuu. CTOPOHHUKOB BBEACHUS €BPO IPEJCTABISAT NPEMb-
ep-muHuctp ToHu Bn3p54, IIPOTUBHUKOB OnULEeTBOpsI I'opaoH bpa-
YHSS‘

ITo naummaruee I.bpayna Opuranckue GUHAHCOBBIC IKCIICPTHI
MIO/IBEPIJIN €BPO cTpecc-TecTy. OHM B TO BpEMsI IPUIILIN K BBIBOLY,
YTO €BPO COMHUTEINIEH C TOUKH 3pEHHUS INI00ANbHON KOHBEPTALUH U
HE JIEMOHCTPUPYET KA4ECTB YCTOMUMBOCTH K cTpeccaM. B KoHeu-
HOM HTore bpuranus peuuna, 4To IPUCOETUHATHCS K €BPO30HE He-
uesniecooOpasno. OTka3 OT BBEACHHS €BpPO NPEACTAaBIsUI coO0il He
MpOoCTO akT Hecoriacusa. OH CTall TOIMKOM K MacmTabHO# pedopme
10 U3MEHEHUI0 (PMHAHCOBOM apXUTEKTYpHl BennkoOpuTaHuu M yK-
PETUICHHIO MO3ULUH (hyHTA CTEPIIMHIOB.

OO0CTOSTENECTBA OTKA3a OT €BPO CBUACTEIBCTBYIOT O TOM, UTO
OCHOBHBIM €T0 OIITOHEHTOM BBICTYIWIN OpHUTaHCKHE (MHAHCOBBIC
KpyTH, 3aMHTEPECOBAHHBIE COXPAHUTHh BAJTIOTHYIO CaMOCTOSTEIb-
HOCTB (PyHTa CTEPIUHTOB. Bpsia nu oTTOp)KEHNE €BPO MOXKHO OTHE-
CTH K JINYHBIM 3aciiyram ['. BpayHa, KOoTOpbIit 10 Ka3HauelcTBa po-
(heccnoHanbHO HE 3aHUMACs (PMHAHCAMH U HE UMEN COOTBETCTBYIO-

32 Jxonomuka Epomeiickoro Corosza. ITox pen. P.K. Illenuna. Kunopyc, Mock-
Ba,2012. C. 184-185.

>3 JIeitGOpHCTHI HAXOMMINCH y BiacTH ¢ 1997 mo 2010 rr.

> Touu Bip (06.05.1953 r.) munep Jleiibopucrckoii naptuy Benukobputanuu u
73-i1 mo cuéry npembep-MuHHCTp BemuxoOpuranmu B 1997-2007 rr. JIuunbii
caiit Tonn Bimapa. URL: http://www.tonyblairoffice.org/.

> Topnon bpayn Bosrnasisu JIeiGOPUCTCKYIO IIAPTHIO M GBI HPEMbep-MHHHCT-
pom Benuko6putanuu ¢ 2007 mo 2010 rr. [lo storo B Teuenue 10 aer (1997-2007
T.) SIBJISJICSL PYKOBOJHTEINIEM Ka3HauecTBa.
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mero 6a30Boro oGpasoBaHus . BpUTAHCKOE pElICHHE TAKKE O3HA-
4ajio, XOTS W MyOJUYHO HE OTJamanoch, Ha4aj0 KOHKYPEHTHOW
00pBOBI MEXTY €BPO U (PYHTOM CTEPIMHIOM.

KocBeHHBIM 70Ka3aTENBCTBOM MPEAIIONI0KEHUSI 00 OTHOLICHHU-
X KOHKYPEHIIH MEXAY €BpO U (YyHTOM MOTYT OBITH 3Tarbl pa3Bu-
THS ¥ IPaBOBOTO o(hopMIiteHus uaen pedeperayma o wieHcTse bpu-
tanuu B EC.

Tak, HeoHUIMANTBEHBIE TIPEATIONOKESHUS O BO3MOXKHOCTH pede-
peHIyMa CTald MPOCKAKWBAaTh B OPUTAHCKOM HH(OPMAIHOHHOM
npoctpancTse e B 2007 T., 4TO COBNagaeT C HA4YaIoOM IJI00aTbHO-
ro (MHAHCOBO-?KOHOMUYECKOT0 KPH3HUCa, KOTrla SKOHOMHKH BEAy-
X CTpaH MHUpPA CTaJl JEMOHCTPHUPOBATH MPU3HAKKA SKOHOMHYE-
ckoro cnana. M3 Hux Haubosee ycroiunBo Beirsaena ['epmanus,
KOTOpas MojaBana HaJexabl Haubojee paHHEro BbIXoJa U3 KpU3H-
ca. B a3ToM KOHTEKCTE MMENo 3HAYeHHE TO, UTO | 'epmaHus OobIe
IPYTUX OJHIIETBOPSIET €BPO, BEb TEPMAHCKHE YCIIEXH CO3IAIOT IS
€BPO KOHKYPEHTHBIC IPEUMYIIECTBA TIepe]l OCTaIbHBIMU PE3EPBHBI-
MU BaJFOTAMHU.

[TyOonmruaeIM TipU3HAHUEM HIeH pedepeHayMa o Ienecooopas-
HocTH wieHcTBa bpuranuu B EBpocorose ctano BHeceHHe KOHCepBa-
Topamu B 2011 1. B OpUTaHCKUI MapiaMeHT 3TOro Bonpoca. MHu-
[MaTHBa KOHCEPBATOPOB IPHIILIACH HA MEPEXO] B MyOIMIHYIO OT-
KpBITYIO (ha3y Kpu3uca CyBepeHHOro jaonra [ penunn.

[Ipupanue rocyqapcTBEHHOTO 3HAYCHHS Hiee pedepeHayMa mpo-
m3onwio B ssaBape 2013 T., Korma HaOIroaasICs THK MEXTyHAPOTHBIX
CHEKYJISAINI B OTHOIIEHWH CYABOBI €BPO, KOTOPOMY IIPOUHIIH aIlo-
KaJMITHYecKue cueHapuu. Hamepenue mposectu pedepeHaym Obu1o
o0HapoaoBaHO OpHuTaHCKUM NpembepoM [l. Kameponom B noHaoH-
CKOM (prtrasie aMepuKaHCKOTO PKOHOMHUYECKOTO areHTcTBa Bloom-
berg 1 cTajo KIOYEBbIM IIYHKTOM IporpaMmbl npassiuieii Koncep-
BATHBHOI IapTHH .

KoHcepBaTopbl — «EBpOCKENTHKIDY IOCHE MOOEIbl Ha Mapia-
MEHTCKHUX BBIOOpax B Mae 2015 r. mouTu cpasy MOATBEPIHUIN IIPH-

%% Jlmansrit caiir Topaona Bpayna. URL: http://www.gordonbrown.comy//.

37 Cw. nonHblii oduiHanbHbli TekcT BoicTymienus [, Kamepona: David Cameron’s
EU speech — full text. URL: http://www.theguardian.com/politics/2013/jan/23/da
vid-cameron-eu-speech-referendum.
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BEPKCHHOCTh HJiee pedepeHyMa U MPUCTYIHIN K €ro 3aKOHO/a-
TeapHOMY odopmiternto. CpodHOE 3asiBIICHHE KOHCEPBATOPOB B Mae
2015 r. o pedepeHayMY OBUIO OOYCIIOBJICHO, B TOM YHUCIIE, IPHOPHU-
TETaM¥ BO BHEIIHEH MOJUTHUKE. BOJBHO WM HEBOJBHO 3TO CO3/ia-
BaJIO emé OJMH BECOMBIl BEKTODP AaBIICHHUS HA €BPO B MPEAIBEPHH
netHero kpusuca 2015 T., BRI3BaHHOTO HECHOCOOHOCTHIO I 'perum
[IOTaCUTh CBOU CYBEPECHHBIC JIOJTH.

B menmom comocrtaBiieHne MyONMWYHBIX ACHCTBUIT bpurannm B
OTHOIIEHUH pedepermyma o wieHcTBe B EC ¢ 06cTaHOBKOH BOKPYT
€BPO IMOKAa3bIBACT, YTO OPUTAHCKHUE IIATH MPUXOAWINCH Ha IMUKU
000CTPEHUsI CUTYAIIMH C €BPO, KOT/Ia HApACTAJId COMHEHUS B YCTOM-
4yuBOCTH €Bpo U EBpocoro3a B ero HeiHemHeM Buje. [Ipoucxoamnino
JIM 3TO CJIy4aiHO WM OBLIO TaK PacCYUTAHO, TPEOYeT JOTIOTHUTEIb-
HOTO OOCTOSITEJILHOTO HCCcieoBaHusa. Bo BeskoM ciydae, aBTOpH-
TETHbIE POCCUMCKHE SKOHOMUCTHI, K MpuMepy, Bianumup May, no-
JIararoT, YTO MOCIIeIHUE TOABI OBUTH [T €BPO KPUTHYECKUMHU B CMBI-
CJIe TOTO, BBIJICPKUT JIU 3TA BAJIOTA UCIIBITAHUE PA3HOIO POJIa KPH-
3UCaMHU U COXPAaHUTHCS NI Kak pe3epBHas. Cunraercs, uro B 2015
I'. eBpOIIeiicKast BAIOTA CyMeJIa JOKa3aTh CBOIO YCTOHIUBOCT .

O1eHKY, KOTOPBIE TOIYYa0T PaCIPOCTPAHCHHUE B CTpaHaX-uJIe-
Hax EC, He oTHOCSIIUXCS K BEAYIIMM, CBUIETEILCTBYIOT O TOM, 4TO
vHUIMaTBa bpuTaHnn mo mpoBeneHuio pedepeHayma, UM HE 0
KOHIIA TIOHATHA. Y TPUOANTHICKUX CTPATEroB, HAIIPUMEP, BBI3BIBA-
€T HeIOYMEHUe, movyeMy bpuraHus u3-3a OpraHU3alMOHHO-TCXHH-
YECKUX, Ha WX B3I, BOIPOCOB MPHIUIA K PEIICHUIO O MPOBEe-
HHAU OOIIEroCyAapCTBEHHOTO pedepeHayMa, XOTS UX MOXKHO OBLIO
PELIUTh TIEPErOBOPHBIM My TEM” .

B cBoro ouepenn, aBTOp mojaraeT, 4YTo NpudrHa pedepeHmyma
COCTOUT B TOM, YTO OPHTAHCKUH HMCTEONHMIIMEHT 03a00THIICS pa3-
MbIBaHHeM posin bpuranuu B EBpocorose, BILIOTh /10 YpaBHUBAHHS
B KaKOW-TO CTCNEHHU C MJILIMU U HEOOJBIIUMHU €BPONECHCKUMU TO-
cymapcTBamu. B Oosee mmpokoM IiaHe, eciu oot K EBpocoro-
3y KaK K MEKPOMOJIENU TJI00aIu3aIiu, To AecTBus bputannn mo-

> B. May. «Mup BBIXOINT U3 Kpu3Hcay. Begomoctu ot 22.01.2016. C. 6-7. URL:
https://e.mail.ru/message/14534376570000000540/.
%% CM. caift MHCTHTYTA cTpaTernyeckux ucciegoanuii Jlateuu. URL: http://liia.
lv/en/blogs/the-brexit-dilemma-a-baltic-perspective/.
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JKHO BOCHIPUHSTH KaK KOCBEHHOE IMPU3HAHKME TOTO, YTO IJI00aIu3a-
s B €€ HBIHEIIHEM BHIE MPUOIIDKASTCA K UCUEPIIAHUIO CBOETO T10-
TEHLIMANA, U CIEIYeT 3ayMBIBATHCS O MOJEIAX JalIbHEUIEro pas-
BuTHs. Bo BCsKOM ciiydae mojo0HbIe MPEATIONOKEHHSI MOKHO OOHA-
PYXUTh Y MHOTHUX HCCJeNOBaTelieil, B YaCTHOCTH, TaK TymaeT B.
May®. Buaumo, mepBblii mar B ABIKEHHN K MOCTIIO0AIH3AIHOH-
HOMY oOmiecTBy bpurtanus xorena Obl crenath yepes pedopmy E-
pPOCOI03a MIIH BHE €TO.

besycnoBHo, Hanbonee TBEPABIM OCHOBAaHMEM HAIMOHAJIHHBIX
KOMIICTCHIUI B 00J1aCTU yIIpaBJIEHUS! 3JKOHOMUKAMHU BBICTYIAeT Ha-
LIMOHAJIbHAS BAJIOTA, & TeM OoJiee, KOrja OHa 00JIaJaeT CTaTyCcoM
MHPOBOW pe3epBHOM BAMIOTHI. BIOJTHE OYEBUIHO, UTO OOCTOSITEIh-
CTBa, (popMHpYyOIIE OTHOLIEHHE K €BpO U EBPOCOIO3y B 1I€JIOM B
BenukoOpuTanuy, B OCHOBHOM CBSI3aHBI C COCTOSIHUEM TII00aJIBHOM
SKOHOMMKH. XapaKTEepHO, YTO €€ YyXy/IIeHUE W, IJIaBHOE, HecTa-
OMIIBHOCTD, MPUOOPETAIOIIAs XPOHUIECKII XapaKTep, MPOTUBHUKA
€BPO NOJIAIOT KaK yOeAUTEIbHBIN apryMEHT.

[lepen pedepeHayMOM HapacTallo BIHSHUC OPUTAHCKUX €BPO-
ckenTrkoB. OIHAaKO B X MPOrpaMMax TeMa eBpoO IMPsIMO HE MPHUCYT-
cTBoBasia. Henb3s uckimrodate, yto pedopmbel EBpocorosa B ux mo-
HUMaHHUU JOJKHBI, TIOMUMO BCETO MPOYET0, CHU3UTH MPEUMYILECT-
Ba €BpO mnepea GyHTOM CTEpIMHTOB Ha €BPOIEHCKOM PBIHKE H I10-
BBICUTHh OpPUTAaHCKYIO KOHKYPEHTOCIIOCOOHOCTh. Buammo, mostomy
OHH HE WCIBITHIBAJIN HEOOXOUMOCTh JICTAIM3UPOBATH CBOU ILJIAHEI.
Bo03M0XHO, 0)XKMAATIOCH TAK)KE CHU)KEHUE KOHCOJIMJIALMU €BpOIEH-
CKOTO PBIHKA, TaK KaK €BPO — HHCTPYMEHT HHTETPAIIH B TOM CMBI-
cje, 4TO CO3JaET YCIOBUS JI1 SKOHOMHUH Ha KYPCOBBIX U3JEPIKKaX.

Oddekt eBpo kak HHCTPYMEHTA SKOHOMUH KYPCOBBIX H3/ICPIKEK
CTaHOBUTCS 3aMETHBIM TOJIBKO TIPH OIPENEIIEHHBIX MacITabax om3-
Heca. Hacenenue He TOJDKHO MPSMO OUIYIIATh JAaHHBIA 3¢ (deKT, HO
MOXKET YaCTUYHO — B 3aBUCUMOCTH OT KOjeOaHUs Kypca BalioT, B
TOM CMBICIIE, YTO TaJIeHUE Kypca MOBBIIIAET MOKYIATEIbHYIO CIIO-
COOHOCTB HACEJICHHS W, HA000POT. B paBHOIT Mepe 3TO OTHOCHUTCS U
K (yHTy crepnuuros. CienoBaTelbHO, HETATUBHOE OTHOIIEHUE K
eBpo B bputanum — 3T0 B OCHOBHOM MHEHHE OPUTAHCKOTO KaluTaa.

% B. May. Mup Beixomut u3 kpusuca. Begomoctn ot 22.01.2016 . C. 6-7. URL:
https://e.mail.ru/message/14534376570000000540/.
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YcrosBImuMcs: (pakTOM U CIIOKUBITUMCS COCTOSIHUEM JIEN BOC-
MIpUHAMAETCA To, uTo bpuranus, Oyayun wienom EC, oTka3siBanach
OT IIPUCOCIMHEHMS K 30He eBpo. BosHnukan napanokc. Uaes camo-
pasButusi EBpocoro3a B KauecTBE OPUEHTHPOB MPEAINONIAracT ypo-
BEHb WJIH 11eNb, Korna Bce wieHsl EC mpuoOperyT craTyc dieHa
30HBI €BpO. Bo BCskoM ciryyae, OHU AOJDKHBI IBUTAThCA B 3TOM Ha-
MIPaBJICHUY, TOCKOJIBbKY TaKOBAa T'€HEpalibHAs JUHHS HHTETPallUu.
Bwmecte ¢ TeM, gacts ctpan (I1IBenus, BemnkobpuTanwsi) ohuImaib-
HO OTKa3allnCh. B moceanee Bpems OTIIOKUIIA BOIIPOC O TIEPEXOE
Ha €BpO W Takue cTpaHbl kKak Yexwus, [lonpma, Benrpus mox Biws-
HHUEM KpH3Hca CyBepeHHOro foira I 'peruu.

[Ipenmonoxum, 4TO MEpEeUNCICHABIE CTPAHBI H3MEHIIIH HITH 13-
MEHST CBOE MHEHHE. BO3HUKHYT JTM y HUX TEXHUYECKHUEC HITU Opra-
HU3alMOHHBIE TPEnATCTBUsI? TakoBbIe HE NMPOCMATPUBAIOTCS HU Y
[Isenuu, Hu y Yexuu, uu y Ionbiim, HU y BeHrpuu, To €CTh OHU HE
CoJiepXKaTcs HU B OPTaHM3aIlMN UX SKOHOMHUK, HA B UX TIPABOBOM pe-
TYJIUPOBaHNUH, HU B UX Tpamuiusax. CiaenoBaTeqbHO, EPCIEKTUBBI
BBEJICHUS €BPO B HA3BAHHBIX CTPaHAX HE BBIIA/AT 3aKPBITHIMHU.

OcoObrit ciywait — bpuranms. E€ ¢unancoBas cucrema mpen-
cTaByseT co00¥ aHTIOCAaKCOHCKYIO MOJICIh (PMHAHCUPOBAHUS JKO-
HOMUKH, B TO BpeMs KaKk 3KOHOMHKA 30HbBI €BPO U B 11eJIoM EBpoco-
1032 OTHOCHUTCSI K KOHTHHEHTaJIbHON Mozenu. KpoMe Toro, a Moxer,
npesxae Bcero, JIoHmAoH, Kak 0TMEYaoch BBIIIE, OOIIEeTPU3HAHHBIHN
MEXTyHapOIHBINA (PMHAHCOBBIH 1eHTp. Cdepa ero BIAUSHUS WU Jesi-
TeTBHOCTH He mcueprbiBaeTcs EBpomnoii. CyMMuUpysl H3I0KEHHBIE
BBIILIE pa3IMuus MEXJy bputanuei u BeaymuMu ctpaHamu EBpo-
COI03a, HEKOTOPBIC aBTOPBI CKJIOHHKI B 00Jiee MUPOKOM ILIAHE T'o-
BOPHUTH 00 aHTJIOCAKCOHCKOM W KOHTHHECHTAJIBHOM KallUTallu3Max,
vMesl B BUY B IIEJIOM CHUCTEMY IOCTPOCHHS W YIPABJICHUS YKOHO-
MHKO#T 1 5KI3HBIO 00mecTBa’’.

MOKHO KOHCTaTUPOBAaTh, YTO OpUTAHCKHI pedepeHIyM O Tiele-
cooOpa3HOCTH WiIeHCTBA B EBpocotoze mpnobpén xapakrep ¢akro-
pa eBpomneiickoit momTuku. OH MPOIIEN CTAANH OT JACKIapalyuy 10
MTOJINTUYECKOTO PEIICHHUS.

WznoxxeHHBIE pacCyXAEHUS COIepKaT JOCTATOYHO IMPENOCHI-

8! Cm., manpumep, caiit — URL: http://www.cer.org.uk/insights/defence-anglo-sa
xon-capitalism.
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JIOK, 9YTOOBI CUUTATh THIIOTE3Y IPOTHBOCTOSHUS €BpO U (hyHTa CTEp-
JIMHTOB PeaTbHOM M 000CHOBAaHHOW B YaCTH JIEHCTBUTEIIBEHOTO TIPEI-
Ha3Ha4YeHHs OpuTaHCcKoro pedepenayma. [Iponomkenue uccneno-
BaHMS 3TOM TMIOTE3bl MOXKET OKA3aThCS MOJE3HBIM U B TEOPETHYC-
CKOM, U B MPAKTUYECKOM acrekTax. IHTepeceH TeopeTUUeCKUid ac-
[IEKT TOTO, KaK MOTYT JIajibIlie Y)KHBATHCS JIBE PE3EPBHBIC BATIOTHI.
B mpaktuyeckoM riaHe yriayOiieHHWE pa3pa0OTKH STOW THIIOTE3bI
MOXXET COJEHCTBOBAaTh MOHUMAHHIO TOTO, Y€ro KOHKPETHO MOTYT
nmobuBaThCst OpuTaHITel, oTBepras EC B ero HEIHEITHEM BHIE.

*
H.H. IThamonoea

COBEPLWUEHCTBOBAHMWE MEXAHU3MA
TPAHCITPAHUYHBLIX MEXXBAHKOBCKUX PACYETOB
B HALUMOHAJIbHOWU BAJIIOTE

MupoBoii GhHHAHCOBO-3KOHOMHYECKUI KPU3UC, KOTOPHIH Havall-
cs B CIIA B 2007-2008 rr., 000cTpui npoOieMbl COBPEMEHHOM Ba-
JIOTHOW CHCTEMBI, BBISIBIII €€ HECTIOCOOHOCTh 00eCIeYnTh OTHOCH-
TENbHYI CTAOMIBHOCTh BaJIFOTHO-3KOHOMHYECKUX OTHOIICHHHA B
mupe. B 3Tol CBS3U aKTUBU3UPOBAIUCH JUCKYCCUH O POIH 0JIapa
KaK MUPOBOM BaJIIOThI M COXPAHEHHHU €T0 CTaTyca Kak OCHOBHOM pe-
3epBHOU BaIOTHL. [IpoekTs! pedopMupoBaHIs MHUPOBOW BaFOTHOM
CHUCTEMBI, OTXOJl OT TeT€MOHUHU J0JIapa B MEXAYHAPOIHBIX pacué-
TaX ¥ Ipeio’keHre 00 NCTI0Ih30BaHNN HAIIMOHAIBHBIX MIIK KOMITO-
3UTHBIX BAJIOT, TakuxX kak CJIP, BRI3BaM CymeCcTBEHHYIO 03a004Y€eH-
HOCTb y MOHeTapHbIX BracTei CIIIA.

B nensax caepxaTh 0OTXO0[ OT UCTIOIB30BaHUS JOJIIapa B MEKIY-
HapoIHBIX dKOHOMHYecknx oTHomenusx CHIA 3aTopmo3nin BbI-
MOJIHEHHUE PEIICHUM, MPUHATHIX HA aHTUKpU3UCHOM cammute G-20
B Jlormone B 2009 r., 0 pepopmMe MHPOBOH BaJIOTHOH CHCTEMBEI,
BKJIFOUAsl pacHIMPEHHE MEPEYHs BAIOT, HCIIOB3YEMBIX B KaueCTBE
pe3epBHBIX. YcwiuTh no3unuu gojutapa CLIIA meiTaroTcss Takxe
JKECTKMMH MEpaMU IO OTHOILIEHHUIO K CTpaHaM, HE BBIIOIHSIOUIUM

* v

ITnaronoBa Mpuna HukomnaesHa, 1.3.H, npod., 3aBexyromas Kadenpoit mexxxyHa-
POIHBIX 3KOHOMHYECKUX OTHOLICHUI M BHEIIHE3KOHOMHYECKUX cBsizeii MI'TIMO
MW Poccun.
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pelIeHs aMEpUKAaHCKOH AIMUHUCTPALIUH.

HmenHO posb Joiiapa Kak KIF0YeBOM BaltOThl B pacYE€THO-TIJIa-
TEXHBIX M BAJIIOTHO-KPEIUTHBIX ONEPALMAX Ha OCHOBHBIX TOBAPHBIX
PBIHKaX H, B IEPBYIO OYEpeb, IPHU CACIKAX MO NOKYIKE U IPOJaKe
sHepronocureeit, mo3sosaeT CILIA ykectodats KOHTPOIJIb HA Jie-
HEXHBIMHU TIOTOKaMH, KOTOpPBIE HE OTBEYAIOT aMEPUKAHCKUM T'eOTI0-
JUTUYECKUM MHTEPECAM.

JleMoHCTpanueld BO3MOXHOCTEH MoHeTapHbBIX Biacted CIIA
OKa3bIBATh JIaBJICHHE Ha TII00ANBbHBIE WHOCTPAaHHBIE OAHKU CTaJIH OT-
panndenus i Gpaniysckoro 6anka BNP Paribas npu npoBenennn
JIOJLTAPOBBIX IUIATEXKEH [ CBOMX KIHeHTOB B Hbro-Mopke, a Tak-
K€ TIPH OTIEPaNHAX MO0 B3aMMHBIM 0053aTEIbCTBAM MEXIY MPOIaB-
LaMH M TOKYNaTeNsIMH LIEHHBIX OyMar B HE(TEra30BOM CEIMEHTE
CpokoM Ha 1 roz. DTu MepHhI 3aTParuBaloT CTPYKTYPHI GPaHIy3CKO-
ro 0aHka He TOJIbKO B Hbm-ﬁopKe, Ho 1 B JKenese, Ilapmxe, Cunra-
nype, Munane i Pume®. IIpu3HaB CBOIO BHHY 110 €Ty O Hapylie-
HUM CaHKUMH, HanoxxeHHbIX BiacTsamu CHIA na Upan, KyOy u Cy-
nad, ¢ppannysckuii BNP Paribas Beimatun mrpad B pasmepe 8 970
MJTH JTOJII.

Camo ormpeziefieHue IPUYMHBI OTPaHUYCHNH, — MEXKIyHAPOTHBIC
CHEJKH, MIYyLIME Bpa3pe3 C aMEPUKAaHCKUMHU CaHKLHMSMH MPOTHUB
IPYTHUX TOCYIApCTB, — CTAJI0 CHTHAJIOM JIJIsI €BPOTIEUCKHUX KPEIUT-
HBIX OpPTaHU3aIN TUBEPCU(HUITIPOBATH BATIOTHI B MEKIYHAPOIHOM
toprosie. [IpuHrMas Bo BHUMaHKe, YTO YK€ Ha 6 KpynHermmx 0aH-
koB EC Obumn HanoxeHsl mTpadsl, GHHAHCOBO-KPEIUTHBIC WHCTH-
TYTBI BO BCEM MHpE, UCIBITHIBASsI HE TOJIBKO CTPaX OT BO3MOXHBIX
B3BICKaHHH, HO U OTKJIIOYEHHUS OT JOJUIAPOBBIX CUETOB, CTAPAIOTCS
co0yroaTh aMepUKaHCKUE OrpaHUYUTEIbHbIE Mephl. BkioueHue
Poccuu B caHKITMOHHBIE CIIUCKX HE TOJIBKO JIUIINIO POCCUHCKUE OaH-
KM U pSi NPOMBIIUICHHBIX KOPIIOpAlMi BHEIIHETO (hPMHAHCHPOBA-
HUS1, HO ¥ IPUBEJIO K 3aMEUICHHIO MPOLEAYDP TEXHHYECKOro 0popM-
JICHHSI CIIENIOK, K YCHIJICHUIO KOHTPOJIS 32 MTPOBEACHUEM TUTATEKEH B
TI0JIb3Y MPEANPHUATHI, Ha KOTOPBIE paCIIPOCTPAHIIOTCS CAHKIINH.

Emé Gompiiero KOHTPOJIS HAJ ABWKCHUEM JCHEKHBIX IIOTOKOB
Ha MHPOBOM BaioTHO-(prHAHCOBOM phiHke CILIA mobumuck mocie

62 MTunpimxos Y. Bractu CLIA OrpaHUYMIIM IPOBEACHHUE Psifia 10JUIAPOBBIX TPAH3-
akuuit 6ankom BNP Paribas. UTAP TACC, 01.07.2014. URL: http://itar-tass.com.
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MIPUHSATHS HOBOTO HAJIOrOBOTo 3akoHa — Foreign Account Tax Com-
pliance Act (FATCA), xoTopsrif TpeOyeT OT BceX PHMHAHCOBBIX KOM-
MaHU-HEePE3UICHTOB MH(POPMHUPOBATH O CUYETaX aMEPUKAHCKUX pe-
3HUJICHTOB U JIUIl, HMH KOHTPOJIMPYEMBIX, IT0 ONIEPALIUAM TTOTYUCHUS
110X010B 0T HcTouHNKOB B CIIIA. 3akoH mperycMaTpuBaeT CAaHKITHH
K T€M HHOCTPAaHHBIM OaHKaM, KOTOpPhIE O(PHUIMAIHHO HE TPUHSIIH
00513aTeNBCTBA BHIMONMHATE 3T0 TpeboBaHue. CyTh CaHKUUH COCTO-
WT B TOM, YTO OHH IPEIyCMATPHUBAIOT aBTOMATHUECKOE yJepiKaHUe
30%-ro Hanora ¢ goxoza, moxyderHoro Ha tepputopun CHIA (a ¢
2017 r. — ¢ 10XOJOB OT MPOJAXKH 3/1€Ch LEHHBIX OymMar v TpaH3HT-
HBIX TUIATEXKEW) C TEeX CyMM OIepallfii, KOTOPbIEC MPOBOIUIUCH C
HCTIONTb30BaHMEM KOPCUETOB B aMEPUKAHCKHUX OaHKaXx.

Hpyroii peiuar Bo3aencTBUs, KOTOpbIi ucnoias3dyiorT CIIA no
OTHOIIICHUIO K HEYTOJHBIM CTpaHaM, — OTKIIOYCHHE OT CHCTEMbI
Mex6aHKOBCKHX pacuétoB SWIFT®. D10 6bLI0 IPUMEHEHO, B 4aCT-
HOCTH, K UpaHCKUM OaHkaM. [1oo0HBIE MepBHI 3aCTaBISIIOT AKCIIOP-
TEPOB CTpaH, IMOABEPrarOIIUXCS AMEPUKAHCKAM OTPaHHYCHUSIM,
TI0JIb30BaThCS YCIOKHEHHBIMH CXEMaMHU PAcU€TOB, YTO CYIIESCTBEH-
HO TIOBBIIIAET OTIEPAITHOHHBIC N3IEPIKKH.

Jlis X CHWXXEHHUs TOCYAapCTBa CTPEMSTCS pa3padaThiBaTh U
HCIIOJIb30BaTh COOCTBEHHBIC HAI[MOHAIBHBIC IDIATEXKHBIE CHUCTEMBI
(HIIC). Dta 3amava mocrapieHa B HacTostiee Bpems u iepen L[b PO
rociie BBeAeHUs co cTopoHbl EC u CIIIA cexTopanbHBIX CaHKITHI
MpoTHUB poccuiickux 0ankoB. B nexabpe 2014 r. LIb P® nauan npe-
JIOCTABJILITh YCIYTY TI0 Tiepenade (GUHAHCOBBIX COOOICHHH B op-
mate SWIFT mo BHyTpupoccuiickuM omnepanusM. HoBbrii cepBuc
peann30oBaH ¢ IeIbI0 oOecreunTh OecnepeOorHy0 U 0e30MacHy 0
nepenayy (pUHAHCOBBIX COOOIIEHWH BHYTPU CTpaHbl, OCOOCHHO B
ClIy4ae BO3MOXKHBIX KPUTHUECKHUX CHTyallMd TaKWX, KaK OTKIIOYe-
Hue or SWIFT®,

% SWIFT — Society for Worldwide Interbank Financial Telecommunication ocso-
BaHa 6ankamu 15 ctpan B 1973 r. DToli cucTeMoii B HacToAIIEe BPEMsI ITOJIb3yeTCs
oxoio 10 Teic. 6ankoB B 210 crpanax mupa. ['maBuas ¢pynknus SWIFT coctour B
nepenaye HHGOPMALMU O JBWKEHUH JEHEXKHBIX CPEICTB 110 KOPPECHOHAEHTCKUM
cueTtaM OaHKOB, KOTOPBIE 3aKITIOUMIH MEX Iy cO0Oi coryanieHne o pacuérax.

b P® cran npenocTaBiaTh GaHKAM YCIYTH OTEYeCTBEHHOro aHatora SWIFT.
Okcnept ot 26.12.2014. URL: http://expert.ru/2014/12/26/tsb-rf-stal-predostavlyat
-bankam-uslugi-otechestvennogo-analoga-swift/.
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Co3manue HaMOHAJIBHBIX IUIATEXHBIX CHCTEM CIIOCOOCTBYET
WHTETPAIH HAIIMOHAJIBHBIX BaJIOT B MEKAYHAPOAHYIO PACUETHYIO
cucreMy. B 4uciio cTpaH, KOTOpBIE CTPEMSTCSL YCKOPHUTB 3TOT MpPO-
Lecc BXOAMT, B yacTHOCTH, Kurail. Bo3MOKHOCTH peryianpoBarth,
KOHTPOJIMPOBATh MEXITyHAPOIAHbBIE pacu€Thl 1 00ecreunBarh ux 0es-
OTIACHOCTh yUYWTHIBaNach mpu cosmannu B KHP B 2002 r. marmo-
HanbHoOi [IC China UnionPay (CUP) nna nmartexed m pacdyéros
npeumyniecTBeHHo Ha Tepputopun KHP u rpannyaiux ¢ Hei rocy-
napctB. B Hacrosmee Bpemss CUP o6bvemunser okono 400 kpenut-
HBIX opranu3auuii. Kuraiickoil mnaté&xHoil cucreme yaanocs o0ou-
TH Visa 0 COBOKYNHOMY 00BbEMY TpaH3aKLMi U BBINTH Ha 1-e Me-
cto B Mupe. B 2010 r. 00bEMBI MEKOAHKOBCKHX TPaH3aKITHH 110 Kap-
tam kuraiickoit [1IC nocturnu 11,2 TpnH roanel (pocT 3a roj cocra-
Bun 46%). CornacHo cratuctuke, B 2013 r. cuctema o0cCiTyxuBana
6oxee 3,4 muipa kaprodex” . [IpusHaHneM ycrerHoro ombsita Kuras
I10 BBIITYCKY COOCTBEHHOTO IUIATEHOTO WHCTPYMEHTA SIBIIIETCS] TOT
¢axTt, yro kaprouku CUP mpunumarot B 150 crpanax 3a mpenena-
mu Kuras.

Bo3moxxHOCTS HCTIONB30BaTh KuTaiickyio 11C B Poccuu mosiBu-
nacek B 2007 r., a B 2013 1. OOO «tOnuouIIsit» BKIOUEHO B peectp
oneparopoB [IC P®. ITnacrtuxoByro xapty CUP obcnyxuBaer we-
JBIA PsiA KPYIHBIX poccuiickux 0ankoB: I'aznpombOank, BTh, bank
Mockesl, Cutrbask u Ap. s mambHEHIIero YKPETUICHUS TIO3HITHIA
[0aHsl B MEXIYHapoIHbIX pacuérax pykoBoiactBo HBK mpunsiio
perieHue co3naTh HHPPACTPYKTYpy, aHamorudnyio SWIFT.

30 mHOs16ps 2015 . MB® npu3HaN KATAWCKHM 10aHb B Ka4ECTBE
4eTBEPTOM pe3epBHON MUPOBOI BaIOTHI (IOMHUMO J0JUIapa, €BPO
riensl). B tex rocymapctBax FOro-Boctounoii Aszum, rae Hamuo-
HaJbHAs BANIOTA ciiaba, B HACTOAIIEEe BpeMs KUTAlCKUE I0aHU dYac-
TO CITy’KaT aJlbTepHAaTUBHON BaJIOTOH AJisl pacu€ToB. B pesyibrate
MOCTENEHHO POUCXOIUT (HOpMHUPOBaHKE 30HHI I0aHs. HecMoTpst Ha
TO, YTO OOJIBINIAst YAaCTh MEXIYHAPOIHBIX IUTATEKEH COBEpIIAeTCS B
USD u EUR, RMB (toann) yxe 00pén cTaTyc permoHaIBHOMN BajIio-
TBI, U JIOJIS TUIATEKEH B HEM pacTET (DaHHOE siBICHHE OBbLIO Ha3Ba-
HO pPHMeHOm3auueii (renminbiization))*. B nexabpe 2015 r. miare-

% IMoapo6ree: URL: http://credit-card.ru/articles/other/china-unionpay.php.
% Saidi N.H. «Establishing the BRICS Bank is a momentous event». The World
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KU B F0aHSIX BO3POCIIM IO CpaBHEHUIO ¢ KoHIoM 2013 1. Ha 20,3%.

OmHOBPEMEHHO COBEPIIEHCTBYETCS TEXHOJIOTHS MEKOaHKOB-
ckux pacuéroB. Haponusiit bank Kutas, ucnomns3ys onslT EBpoco-
103, CO37aJl HECKOJIBKO CHCTEM 0 0OMEHY IIaTekaMHu MeXIy OaH-
kamu: Kpymaocronmoctras [1C (HVPS), Bamosas anekrpornast [1C
(BEPS), Cuctema uekoBsIx pacuétoB (CIS), IIC uaTEepHET-0aHKHHTA
(IBPS), Kuraiickast BHyTpeHHSIS1 cCCTeMa TUIaTeKeil B MHOCTPaHHOM
Bammore (CDFCPS). 13 aux HVPS, BEPS u IBPS sBmstrorcst cocras-
HbIMU 4acTsMU |'naBHOM HanpoHanbHOW IUIATEXHOM CUCTEMBI —
HIIC Kuras (CNAPS).

HBK 8 okTs0ps 2015 1. 00BSBII O 3amycKe MEpBOM OYepeu
Tpancrpanndaoii MexO0aHKOBCKON ruiaTéxHOM cucteMbl (Cross-
Border Interbank Payment System, CIPS), xotopast npeacraBiser
co0ol BecbMa COBPEMEHHBIM KIMPUHIOBBIH MEXaHU3M IIJIaTeXel B
I0aHAX KaK BHYTPH CTPaHbI, TaK HA MEKIYHAPOAHOM YPOBHE.

CIPS co3naBanack B COOTBETCTBUH C BHYTPEHHUMH «ITPHHIINTIA-
MH CTPOUTEILCTBA UHPPACTPYKTYPHI AEHEKHO-KPEIUTHOTO PHIHKA
Kurasy, a Takxke MeXAyHApOIHBIMHA NPUHLUIIAME KOHTPOJIS.. YTIpaB-
JIEHWE JTaHHOW IIaTEXHOU cucTemMoil Bo3noxkeHo Ha Illanxalckyro
KOMIIaHUIO C OIPaHMYCHHOH OTBETCTBEHHOCTBIO MO TpaHCTPaHUY-
HBIM MEXOaHKOBCKHM IUIaTEXHBIM pacyéraM, KOTopasi OIpeaeiseT
MUHUMAJIBHYIO CyMMY Ui HemocpeacTtBeHHoro ydactHuka CIPS,
YTOOBI TOAIEPKATh JOCTAaTOYHOCTH JIEHEKHBIX CPEICTB Ha CUETE.
[lepBas rpynna HenocpeacTBeHHbIX ydacTHuKoB CIPS Bxmrouaer 19
KHTalCKNX U 3apyOexHpix 6aHkoB® . 'pyIma KOCBEHHBIX y4acTHH-
koB oHyaitH pacuéroB CIPS BxmouaeT 38 HarmoHambHEIX 1 138 Ha-
XoAsIuxcs 3a pyoesxkom 6ankoB B Azuu, EBpone, Okeanun u Ad-
puKe.

Kaxpiii HEmoCpeACTBEHHBIA YYACTHUK MMEET TOUKY JOCTYIIa,
YTO MO3BOJISIET COKPATUTh MPOXOXKIECHHE PAacU€TOB U MOBBIIIAECT UX

Post or 07.21.2014. URL: http://www.huffingtonpost.com/dr-nasser-h-saidi/the-
brics-bank-signals-th b 5604294 .html.

7 K 4MCIy HemoCpeACTBeHHBIX yuacTHHKOB CIPS otHOCATCs: TOProBO-MpOMBIII-
nennbiid 6ank Kuras, Cenbckoxo3siictBennblil 6ank Kutas, bank Kuras, Ctpou-
TenpHBIN OaHk Kuras, bank xommynukanuii, bank «Wkaoman», bank pa3surus
3oms! [TynyH, Bank «Munbsmme», Uanycrpuansasii 6ank, bank «Iuapanby, bank
«Xyacsa», HSBC (Kwurait), Citibank (Kwurait), Standard Chartered Bank (Kwurait),
DBS Bank (Kurait), Deutsche Bank (Kuraii), BNP Paribas (Kurait), bank Ascrpa-
mn 1 HoBoit 3enanguu (Kuraif) u bank Bocrounoit Aznn (Kuraif).
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s pexTBHOCTE. BMecTe ¢ TeM HMCIOIb30BaHUE MEKAYHAPOIAHOTO
craugapra coobmenuii [ISO20022 mo3BosseT 00eceunTs YIaCTHH-
KaM CKBO3HYIO 00pabOTKy TpaHCTpaHUYHBIX OIEpaIMi, CONPIKEHUE
WX C aHAJIOTMYHBIMU TUIATEKHO-PacYETHRIMU cucTeMamu. Orepariu-
orHoe Bpems CIPS mokprIBaeT Bce 4acOBEIE MMOsSICa OCHOBHEIX TEp-
pUTOpHH, TIe TPOBOAITCS ONepanuu ¢ roaHsMu — EBpoma, A3zws,
Adpuka u Okeannsa. OJHAKO OTIENbHBIE SKCIEPTHl OTMEYAIOT BbI-
magenne teppuropun CIIA u3 omeparmonHoro Bpemern CIPS. B
nenoMm ¢yrakimorupoBanre CIPS OyneT crmocoOCTBOBaTH HE TOJb-
KO MPOJIBUKCHHUIO TPAHCTPAHUYHBIX ONEpAIUil B FOaHIX, HO U YCH-
JICHUIO KOHTPOJIS HAJl STUMH ONEPALlUsIMU, a TAKKE KIIUPUHTOBBIMU
pacdyéTamMul B OIIEPANUSIME ¢ ODITIOPHBIM F0aHeM | 'OHKOHTA.

Hapsiny ¢ ¢opmupoBanneM cOOCTBEHHOTO MIATEKHO-PACUETHO-
ro MEXaHHW3Ma B CTpaHE aKTHBHO PeajM3yeTcsl MOJUTHKA, HAIlPaB-
JIeHHas Ha OOJBITYI0 HE3aBUCUMOCTh (DMHAHCOBBIX HHCTUTYTOB. Of1-
HHUM W3 MTOCIETHUX €€ TIPOSBICHUN cTan A3uaTckuii 6aHk nH(ppacT-
pykTypHbIX nHBecTHLUH (ABMN), KOTOpPEIi OBLT OPULIMATIBHO OCHO-
BaH Kuraem B okts10pe 2014 r. YcraBubiii kanutan ABHUU cocra-
But 100 MIp 10J11., IEPBOHAYATHHBIA aKITMOHEPHBIH KarmuTar — 50
mipa nout. Ha mepssiit kBaptan 2015 r. ero wieHamu 6butn 35 ro-
CyaapcTB (13 HUX 7 eBponelckux), B ToM uncie Uuaust u bpasunus.
Taxoke cBOE JKemaHue BCTYIUTh B baHk BeIpaswim 23 CTpaHbI, Cpean
kotopeix Poccust m HOxkmas Kopes. Slmonusi, paHee OTKa3aBIIHCH
npucoequHuThCs K banky mon Bnustnuem CLIA, celfuac nepecmar-
pHBaeT CBOIO TO3WIIMIO COBMECTHO C ABCTpajHeil B CTOPOHY CO-
TpynaudectBa ¢ ABMI. baHkOM Takke 3aHHTEPEeCOBAIACH HECKOJb-
KO apaBCKUX rocynapeTs’”.

Co3nanue 3Toro GMHAHCOBOTO MHCTUTYTA JOJKHO YIIPOUUTH IO-
3NN I0aHS B PETHOHE M YCHIINTh SKOHOMUYECKOE M TIOJIUTUIECKOE
BrusiHve Kuras Ha ctpansl FOBA, copmupoBaTh ycinoBus ajis pac-
IIUPEHUST UCIIOJIb30BAHUS 10aHsI B MHBECTUIIMOHHBIX IENSIX. AKKY-
mynupoBanue B ABM 3HaunTEIHHBIX BATFOTHBIX PE3EPBOB MTO3BO-
JIUT COCTaBUTHh KOHKYPEHIIMIO CYMIECCTBYIONMNM CTpyKTypam (MBO,
BB 1 ABP) nipu ocyuiecTBiIeHHH KPYITHOMACIITaOHBIX POEKTOB.

%8 JIamuxoBa A. Poccus OPHCOEIMHHTCA K A3MATCKOMY GaHKy HH(PACTPYKTYPHBIX
unBectunuit. PBK ot 28.03.2015. URL: http://top.rbc.ru/politics/28/03/2015/5516
365¢9a794722a8dc0635/.
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B.B. Kysneyosa

HEPELLEHHbIE NMPOBJIEMbl CTAHOBJIEHUA
IOAHA KAK PESEPBHOU BAJIOThbI

ITocne 2010 r. KuTait akTHBHO TTPOBOINI KypC Ha HHTCPHAITHO-
Haiu3anuio cBoed BamoTel. Ero ycnexom crano pemenue Coseta
nmupektopoB MB® B HOs16pe 2015 1. BKIIFOYUTH F0aHh ((KOHBMHHBOM )
B cocTaB Kop3uHbl BaioT CJ/IP 1 0 BO3MOXXKHOM €€ TpU3HAHUH TJIO-
OanbHOI pe3epBHO BamoToil ¢ 1 okTs0pa 2016 r. Jlannoe peme-
Hue MB® Hen30eHO BBI3OBET CephE3HBIE M3MEHEHHSI B MHUPOBOM
BaJIIOTHOW CHCTEME M XapakTepe ympasiieHus ero. OmHako moka oc-
TaéTcsl HeonpeAeNEHHBIM, OyyT JIM OHU TOJIOKUTEIBHBIMU MJIH He-
raTHUBHBIMU.

Boiroas! u yrpo3ssl 1js Kuras

Jns wHTepHanMOHaNM3auu foaHs B Kurae BbiOpamu monenb
«TOpTOBBIE pacu€Thl WI0c 0QQUIOPHEIA pEIHOKY. Takoil MOAX0. B
HanOOJbIIEH CTENEHW COOTBETCTBOBAJ MOJEIH IKOHOMHUYECKOrO
pocTa, OpHeHTHPOBAaHHOW Ha KcropT. OHa JOMycKaia COXpaHeHHe
B KuTae BamOTHBIX OrpaHMYEHHH B TEUEHUE MPOJOKUTEIHHOTO
nepuosia Bpemenn’ . M3nauansuo B Kurae npusHaBaiu, 4To IpuMe-
HEHHUE JTaHHOW MOJIENH COMPSDKEHO CO 3HAYMTENBHBIMH PHCKaMH,
HEONpeAeNEHHOCTIMI M MOXKET HE MPHUBECTH K JKEIATeNbHBIM pe-
3ynbraTtaM. Bo MHOrom BeIOOp MO/IENN HHTEPHALIMOHAIN3ALNH F0aHS
«TOPTOBBIE PACUETHI IUTIOC OGPIIOPHBIN PHIHOK» OBLT 00YCIIOBJICH
MIPEAIOJIOKEHUEM, YTO OHA ITO3BOJIUT CTPAaHE PACCUUTHIBATH HA PSJT
BaXKHBIX IPEUMYILECTB:

* [IOJIYYHUTh CEHBOPaX B popMme OoJiee HU3KUX IMPOLECHTHBIX pac-
X0JI0B, OoJiee HU3KOW CYBEPEHHOH IIPEMHH, MOBBIIIEHHOTO BHEIII-
HETO CIIPOoca Ha HallMOHAJIbHBIE AKTHBBI U T.II.;

* IPOBOAMTH 0OJEe MATKYIO (CTUMYIHPYIOIIYI0) MOHETAPHYIO
MTOJINTUKY, TTO3BOJISIONTYI0 B MEHBIIIEH CTENIEHN pearnpoBaTh Ha JK-
30T€HHBIE IITOKH;

* Kysnenosa Banentuna BunbeBHa, k.u.H., noueHt MI'Y um. M. B. JlomoHocoBa.
% Xu Qiyuan, He Fan. The influence of rmb internationalization on the Chinese
economy: theory and policy. Centre for International Governance Innovation pa-
pers, 2015, February, Ne 58. P. 24.
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* IPUBJICKATH C MUPOBBIX PHIHKOB U MOTamaTh (pOHAUPOBAHUE B
HallMOHAJIBHOW BAIIFOTE [10 MUHUMAJIBHO BO3MOXHOM LIEHE;

* CHU3UTH BEPOSITHOCTD JIOJITOBOIO KPU3UCA B CHJTY HAIUYHS JIO-
CTaTOYHOT'O BHEIIHETO CIPOCa Ha CYBEPECHHBIC M KBA3UCYBEPESHHBIC
JIOJITOBBIE 0053aTEILCTBA;

* YCTPaHWUTH BATIOTHBIN PUCK JJISI XO3HCTBYIOIINX CyOBEKTOB,
YTO YCHIIMBAET UX MEXKIYHAPOIHBIE KOHKYPEHTHBIE MIPEUMYIIECT-
B a70;

* YCKOPHUTDH (prHAHCOBBIE pedhOpMBI, HECOOXOAMMBIE IS ACHCTBY-
TENBHOTO CTAaHOBJICHHS FOAHS B KaueCTBE MHUPOBOIM pEe3epBHON Ba-
JOTBI; Takue pedopmbl MO3BOMMWIN Obl dPQPEKTUBHEE PA3MECTUTDH
BHYTpPEHHHE COEPEKEHUs, PaCTIPENIEIUTh MX MEXKIY CEKTOPaMH KO-
HOMHKH, PACHIMPUTh JOCTYI MAJIbIX U CPEAHUX MPEIIPUITUH K Kpe-
JUTY ¥ QMHAHCOBOMY OOCITY/KHBAHHIO |

* 00JIETYNTH BHEIIHIOO SKCIIAHCHIO KUTAWCKOTro OM3HEeca | To-
BBICUTh KOHKYPEHTOCTIOCOOHOCTh SKCITOPTHOW MPOAYKIIUU 33 CUET
00JIee HU3KHX U3ICPIKEK;

* YBEJIMYUTH CIIPOC HA KUTAMCKYIO BAIIOTY U HAPaCTUTh WHBa-
JIOTHBIE PE3epBHI I0aHS B CTpaHax-MapTHEPAX, YTO PaBHOCHIBHO
KPEJIUTOBAHUIO KUTANCKOW 3KOHOMUKH.

Bwmecre ¢ TeM oOpeTeHrEe HAIIMOHAIILHOM BaJIOTON CTAaTyca TJIo-
OabHOU pE3epBHOM COMPSHKEHO M C PSAOM CEPbE3HBIX OTpaHHUYe-
HUH. IMEHHO 10 3TUM NMPHUYUHAM HECKOJBKO Pa3BUTHIX SKOHOMHK B
CBOE BpeMs OTKA3aJIKCh BKJIIFOUUTH CBOM BAIIOTHI B BATKOTHYIO KOP-
3uny C/IP (manpumep, lIsetinapus win Kanana). K gucity manbo-
Jiee CephE3HBIX OTPaHIYINTENEH TSI CTPAHBI-OMUTEHTa OTHOCSTCS:

— yTpara mpsMOro KOHTpois Haj 3(()EKTUBHOCTHIO BHYTPEH-
HEH MOHETapHON MOJUTHKH, YTO OOYCIIOBICHO HEOOXOJIUMOCTBHIO
YUUTBIBATh B TEPBYIO OYepelb dK30TeHHBIE (PaKTOpHI (Hampumep,
BHEITHHI CIIPOC Ha CYBEPEHHBIE JIOJITOBBIC 00513aTEIILCTRA);

— YCWJIEHHUE MOABEPKCHHOCTH HAIMOHATIHHONW 3KOHOMHKH JIeC-
TaOWITM3NPYIONIMM BHEITHUM IIOKaM (BKJIIOYasi OTHOIIEHHE K pHC-
KaM MEXIyHapOJIHBIX WHBECTOPOB), HEHTPAIM30BaTh HETATHBHOE

7 URL: http://theconversation.com/rise-of-chinas-yuan-is-much-ado-about-little-
48804.

" Prasad E. The Chinese renminbi is ready to take its place on the global stage.
URL:  http://www.ft.com/intl/cms/s/0/7460b8d6-052d-11e5-8612-00144feabdcO.
html#axzz3vas1UbU.
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BO3/ICHCTBHE KOTOPBIX CTpaHa MOKET JIMIIb, 00J1a/1asi HENPOIIOPIHO-
H&JIBHO (II0 OTHOIIEHHIO K IPYTUM 3KOHOMUYECKHM CEKTOpaM)
0onbIKMM (PUHAHCOBBIM CEKTOPOM;

— Oonblliee BO3JEHCTBUE HA IWHAMUKY NPUOBUTBHOCTH XO3SH-
CTBYIOIIMX CYOBEKTOB TPAaHCTPAHUYHBIX HNPUTOKOB U OTTOKOB Ka-
nuTana’’;

— BBICOKAs BEPOATHOCTH MOJIUTHYECKOTO MPOTHUBOACUCTBHS HE-
00x0oanuMBbIM pedopMaM, MOAPHIBAIOIUM MaTepHaIbHbIE HHTEPECHI
MOTYIIECTBEHHbIX I'PYIIII MHTEPECOB, U CIOCOOHOIO AecTaOmiIn3u-
pOBaTh S5KOHOMHYECKYIO CUTYalLlMIO B CTPAHE;

— TIOBBILICHUE CTENEHU HEMpPEeICKa3yeMOCTH MOCIEACTBHIA Mep
(hMHAHCOBOH TOJUTUKH.

Bo3mo:xHbIe mocaencTBHA A MHPOBOil (MHAHCOBOM cHC-
TeMbl

Bxirouenue 10aHs B CIIMCOK IJ100aIbHBIX PE3EPBHBIX BAIIOT MO-
XKET UMETh AJIS1 MUPOBOH ()MHAHCOBOI CHUCTEMBI KaK HOJO0XKHUTEIb-
HBIC, TaK U HeraTUBHBIC NocieAcTBUS. C TOUKU 3peHUs TeX crielua-
JIMCTOB, KTO TOJIOKUTEIHHO OLICHUBACT BO3BBILICHUE IOAHA, Ipe-
MIMYIIECTBA COCTOAT B CIIEIYIOIEM .

1. MupoBas ¢uHaHCOBasi cuCTeMa B JOJITOCPOYHOM IEPUOJIE
MOJKET BBIMTPaTh OT BKIIIOYEHHS [0aHs B IEpeucHb PE3CpPBHBIX Ba-
moT. Ero pacmupenne CHI3UT Ype3MepHbIi yrop Ha moimap CIIA
B TPAHCTPAaHUYHBIX CAENKAX. JDTO, B CBOIO OUEPE/lb, YMEHBIINUT KOH-
LEHTPALHUIO BATIOTHOTO PUCKA N0 O(UIMATIBHBIM aKTUBAM U MacCH-
BaM [yl BCEX MHPOBBIX 3KOHOMHMK, YTO IIOJIOKUTEIBHO CKAXKETCS
Ha CTPATETUAX U U3JEPKKaAX YIPABICHUS UMU.

2. [Iporpamma (cBOMOBBIX) KPEAUTHBIX JIMHUH, KOoTOpyto Kurait
npeuiaraeT crpaHam BocTouHo#l A3uu, 10 CBOEW CYTH BBICTYIAET
cyOCcTUTYTOM XpaHeHHs Ka3zHadeirckux oOs3arenscTB CIIA w gon-

7 URL: http://theconversation.com/rise-of-chinas-yuan-is-much-ado-about-little-
48804.

7 Cwm., manp.: Wen Yi. The Making of an Economic Superpower — Unlocking Chi-
na’s Secret of Rapid Industrialization. Federal Reserve Bank of St. Louis Working
Paper, 2015, Ne 006A. P. 157. URL: http://research.stlouisfed.org/wp/2015/2015-
006.pdf. Wei Shang-Jin. The Renminbi’s Role in the Global Monetary System.
URL: http://www.frbsf.org/economic-research/files/Commentary-Wei.pdf. Prasad
E. The Chinese renminbi is ready to take its place on the global stage. URL: http:/
www.ft.com/intl/cms/s/0/7460b8d6-052d-11e5-8612-00144feabdc0.html#axzz3
vas1UbUL.
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TOBBIX CYBEPEHHBIX 0053aTEIILCTB Pa3BUTHIX SKOHOMUK B O(PHUIIAAITB-
HEBIX pe3epBax. [logoOHbIe cormamenus Kurail yxxe 3aKIi0qmI mpu-
MEPHO C JIBYyMsI J€CATKaMU CTpaH, BKIO4Yas ABCTpainio, bpasuiuro,
IOAP, I'epmanuto, Mcnanauio — Bcero npumepHo Ha 500 Miapa A0
CTpaHbBI-y9aCTHUKM TaKUX COTJIAICHWH TOJIYYaroT ajlbTepHATHB-
HBIW, a B pAJI€ CIIy4aeB JIOMOJHUTENbHBIN, IOCTYI K Ype3BblUaiHON
JIMKBHIHOCTH B KPU3HCHBIX CHTYAIHAX .

3. IloTpeOHOCTh XO3SUCTBYIONNX CyOBEKTOB B DKCIIOpTE cOe-
PEeKEHUH W UMIIOPTE KamuTaja yMEHbIIaeTcs (CxKaTrue TII00ambHBIX
(mMHAHCOBBIX OUCOATAHCOB), YTO MOXKET CIeNIaTh MUPOBYIO (pHHAH-
COBYIO CHUCTeMy OoJjiee CTaOMIILHOH, a MUPOBBIE BAaJIOTHBIE PHIHKH
— MEHEee BOJIATHIIbHBIMH.

4. BiroueHue 10aHs B CIIUCOK PE3epPBHBIX BAIOT MOXKET YCKO-
puTh peOpMbI MUPOBOI BaITIOTHOW CHCTEMBI, HAIPABIICHUS KOTO-
pOY B TIOCTIETHNE HECKOIBKO JIET HAXOIATCS B IIEHTPE 0XKUBIEHHBIX
MEXIYHAPOJHBIX JUCKYCCHIA.

5. Eciu 10aHb JeWCTBUTENBHO CTaHET rI00AbHOM pe3epBHOIT Ba-
arotoid k 2017 r., y cTpaH MHpa pacIIPHUTCS BEIOOP BAIIOT, KOTOPHIE
MOJKHO HCTIONIb30BaTh B IENIAX CAMOCTpaxoBaHuA, (DMHAHCOBOM CTa-
OWIM3alu 1 MEPOBOM TOProBin. 1o MHEHUIO psiJia CIICUAIMCTOB,
HACTYITUT KOHEI[ 3PhI JI0JUTapa KaK ¢IMHCTBEHHOW pEe3epBHOMN BaIiO-
T .

Tem He MeHee, BECOMBI TOJIOCA IKCIEPTOB, MOJATAOUINX, YTO
BKIJIIOYATh 10aHb B BAIOTHYIO Kop3uHy C/IP u Hamenarts e€ ctarycom
II00AIBHOMN PE3ePBHOIT BATIOTHI IPEKACBPEMEHHO . BKITIOUMB 10aHb
B BamoTHYIO kKop3uHy C/IP, MB® Hapymmin onuH U3 IBYX BaKHEH-
UX KpUTEpHeB BbiOOpa BamoT Juis kop3uHbl CJIP — kpurepwuii
«CBOOOHOTO HCIIONIL30BaHH» BAMIOTHL. [10 3TOM MpUYMHE BKITIOYE-
HHE I0aHS B MEPEUCHb PE3EPBHBIX BATIOT CIIOCOOHO OOOCTPHUTE Psif
YK€ TPOSIBUBIIUXCS B MUPOBOW (PMHAHCOBOW CHUCTEME MPOOJIeM U
MIPOTUBOPEYHIA, a TAKIKE CO3/IaTh HOBBIC:

— YCWIHNTHh KOHKYypeHImIo Mexay mosuapom CIHIA w BamroToOiM

™ Raskin S.B. The Renminbi’s Role in the Global Monetary System. URL: http://
www.frbsf.org/economic-research/files/GeneralDiscussion-Prasad-Ye.pdf.

> URL: http://www.secretsofthefed.com/in-just-a-few-short-months-chinas-interna
tionalization-of-the-yuan-growing-in-massive-leaps/.

% Cw., manp.: Dahlman C.J. Global Challenges from the Rapid Rise of China.
TMD Working Paper Series, Ne 04, 12012. P. 22.
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KHP, uto ctocobHO 000CTpUTH BatOTHBIE BOMHBI MEXIY OCHOBHbI-
MH YYaCTHUKaMH{ TPAHCTPAHWYHBIX OTIEPAIHid, 1eCTaOMIH3HpPOBATh
MHUPOBYIO (DHHAHCOBYIO CUCTEMY M, Ja)K€ NPUBECTU K pacmagy eé
HBIHCIITHEH apXUTEKTYPHI;

— BO3MOXHOCTh JIOCTyIla K YpPE3BBIUAMHOM MEXIyHapOIHOU
JUKBUIHOCTH TMOy4daT HE BCE CTPAHBI M HE HA PHIHOYHBIX YCIIOBH-
SIX, @ TOJIBKO T€, Y KOTOPBIX CIOKHUINUCH XOPOIIUE MOJTUTUYECKUE OT-
Homenus ¢ Kuraem, 6maromaps kotopeim Haponuerit bank Kuras
(HBK) Oyzer oTKphmIBaTh MM DKCTPECHHBIC KPEAUTHBIC JTHMHHUH (3a-
KJIIOYaTh CJCIKH BAIIOTHBIX CBOIOB) ';

— NPUHATHE PElIeHHH 0 HeoOXoAMMOM 00BEME U CTPYKType
o UIHMaTBHBIX HHBATIOTHBIX PE3EPBOB, CTPATETHI YIPaBICHHS MU
B OOJIbINEH CTENCHH, YeM B HACTOSILEE BPEMS, CMECTHTCS B TIOJIUTH-
YECKYIO MIIOCKOCTB;

— CTpaHsbl, He SBIIIONINECS SMUTCHTAMH TJI00ATFHBIX PE3ePBHBIX
BaJIIOT, BMECTO KOCBEHHOW 3aBHCHMOCTH OT (PMHAHCOBO-IKOHOMHU-
yeckoit noautuku CIIA OymyT BBIHYK/IEHBI HAPSAMYIO TIOJCTPau-
BaTh CBOK (DMHAHCOBO-DKOHOMHYECKYIO TOJUTHKY TOJ| KUTAHCKUE
HWHTEPECHI.

Hepeménnnie npodJjieMbl

MB® 00bsBUI 0 BKIIOUEHHUH 0aHs B BaIOTHYIO Kop3uny C/IP,
HO peleHne BOIpoca O MPUAaHNH el cTaTyca IIo0aabHON pe3epB-
HOH BaJTIOTHI OTJIOKEHO 110 ceHTs0ps 2016 1. 3a ocraBmieecs Bpems
Kurato nipencrout ycrpanuth psa npodiem. K uucity BakHeHImx
BOTIPOCOB OTHOCHUTCS, CTAHET JIA 3a 3TO BpeMs I0aHb ACUCTBUTEIHHO
CBOOOJTHO HMCIOJIE3YEMOH BaIOTON. DTO TPEnAroiaraeT BHECCHHE
CYIIECTBEHHBIX U3MEHEHUH B PUHLIUIIBL, IO KOTOPBIM MPOUCXOIAT:

1) onpenesnenue TeKyIero 0OMEHHOro Kypca 10aHs (PbIHOUHBIH,
«TIpenCTaBUTEILHEINY, Kypc RMB/USD HyxeH it pacuéra Kypca
RMB/SDR’;

7 The Renminbi’s Role in the Global Monetary System. URL: http://www.frbsf.
org/economic-research/files/Commentary-Wei.pdf.

8 Ceifuac «IIpeaCTaBUTENBHBIMY KyPCOM BBICTYNAeT O(DUIHAIBHBIA OHIIOPHBI
Kypc roans, paccuntbiBaeMblii China Foreign Exchange Trading System, Ho oH He
ABJISIETCS] phIHOYHBIM. [Ipy BkiroueHnu 10ans B kop3uHy CJIP ®onny notpedyercs
coBmectHO ¢ KHP ompenenuts, kakoit Kypc 10aHs cIeayeT HCIOJIB30BaTh IS pac-
yéra kypca CJIP. CyiecTByIOT pa3nuums MeXIy KypcaMH OHIIOPHOTO u oddiiop-
Horo RMB B cuily KanuTaabsHOrO KOHTPOJIS M BAJIOTHBIX orpanndeHuid. Cm.: Fun-
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2) BaJIOTHBIC OTPAHUYCHYSI, TIPEXK]IC BCETO 10 KPUTEPHIO PE3U-
JEHTCTBA, BKIIIOYAs PETyIUPOBAHNE IOCTYTIA HEPE3HUICHTOB HAa BHYT-
peHHMI (QUHAHCOBBIN PHIHOK U PE3UJICHTOB Ha BHEUTHUE PHIHKU;

3) MaHUMYJIUPOBAaHUE TEKYIIIMM HOMHHAJIBHBEIM OOMEHHBIM KYP-
coM 10aHs (xoTs MB® mpu3Hai, 9TO €ro TEKYIIHH HOMHHALHBIHA
OOMEHHBII Kypc OoJiee He SBISETCS HETOOIEHEHHBIM, HO TTOCIIETYTO-
miee Iociie 3TOr0 MOCTENCHHOE OCIA0JNICHUE KUTAMCKOW BaIFOTHI
BHOBB TIOCTAaBMJIO B TIOBECTKY JHS BOIIPOC, B KAKOI CTEMIEHH CTpaHa
WCTIONIB3YET BATIOTHYIO MOJUTHKY, YTOOBI M3BJIEYh KOHKYPEHTHBIC
MIPEUMYIIIECTB U MEPEHECTU «CBOM MPOOJIEMBI Ha COCEICH);

4) pasrpaHu4eHe OHILIOPHOTO U OPQIIOPHOr0 OOMEHHBIX Kyp-
COB I0aHS M KaHAJOB TEPETOKAa MEXKAY BHYTPEHHHM M BHEITHHMU
BaJIIOTHBIMU PHIHKAMH,

5) perynupoBaHue BHYTPEHHETO U BHEIIHUX (PUHAHCOBBIX PHIH-
KOB, KOTOPOE TI03BOJIAET IPOBOIUTH apOUTPaKHBIE CIIEIKH 1 H3BIIE-
KaTh JIOTIOJIHUTENbHBIE BBITOIbI KPYIMHEHITUM KUTACKUM OaHKaM H
WX BHCUTHUM MapTHEPaM, MMOJIYYHUBIIUM CTaTyC KIMPUHTOBBIX OaH-
KOB TI0 OIEPAaIUsM C UHCTPYMEHTaMH, HOMUHUPOBAHHBIMU B O -
IOPHOM IOaHe.

Haponnsiit bank Kutas, yrpapisis He TOJILKO BHYTPEHHUM O(u-
UATBHBIM OOMEHHBIM KYPCOM I0aHS, HO U HOMHUHAJIBHBIM OOMEH-
HBIM KypcoM o((dmIopHOTo 10aHs, MPOBOIUPYET Yepeay IeBajbBa-
LW BATIOT CTPaH, Y KOTOPBIX CIOKHUINCH TECHbIE BHEITHEIKOHOMHU-
yeckue cBsizu ¢ Kuraem. Takue «BatOTHBIC BOWHBDY MOT'YT BBI3BATh:
a) HE TOJIbKO PETHOHAJILHBIE BATIOTHBIE KPU3UCHI, HO U CYIIECTBEH-
HO YXY/IIUTh CUTYaIMIO Ha MAPOBHIX (DMHAHCOBBIX PHIHKAX; 0) T0II-
TOBBIE KPU3HUCHI KaK B PsJIC Pa3BUTHIX 3KOHOMHK, TaK U B OOJIBIINH-
CTBE Pa3BUBAIOIIMXCS CTPAH, MPEKJIE BCETO B TEX, KOTOPHIC HAKOIIH-
JIM 3HAYMTENFHYIO 33I0JDKEHHOCTE niepe; Kutaem; B) yrimyGiienue ae-
(bIISIMOHHBIX MPOIECCOB B CTPAaHAX-UMIIOPTEPAX KUTANCKOHN MPOYK-
LIUY; T) CHOI3aHIEe MUPOBOM SKOHOMUKH B 3aTSKHYIO PEIIECCHIO.

MB® npwu3Hai, 4To 10aHb MOXKET CTaTh TII00aTLHON pe3epBHON
BaroToii B 2016 r., HO 9TO HE O3HAYaeT, YTO €€ MCIIOJb30BaHUE B
JTAHHOM Ka4eCTBE IOJyYUT OBICTPOE pacmpocTpaHeHue. bymyt mu
MHUPOBBIE IIEHTPAJIbHBIE 0aHKKM U WHBECTOPHI BOCIPUHUMATH [0OaHb

ke M. Assessing the CNH-CNY pricing differential: role of fundamentals, conta-
gion and policy. BIS Working Papers, 2015, Ne 492. P. 26.
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KaK PE3EPBHYIO BAIIOTY, 3aBUCHUT OT CTEIICHHU MX JIOBEPHUS K KUTaH-
ckoi BamoTe. [IpaBuTENnbCTBA OONBITUHCTBA CTPaH, KaK IMPABUIIO,
OTKa3bIBAIOTCS XPAaHUTHh CBOM PE3EPBHI B BAIIOTE, TUHAMHKA Kypca
KOTOPOI{ HE 3aBHCUT OT SKOHOMHUYECKHX (paKTOPOB .

UToOBI 10aHb CTall JEHCTBUTEIHHO BATIOTON «CBOOOIHOTO HC-
MIOJIE30BaHMs», KuTaro, NCX0os M3 HCTOPUUYECKOTO OTIBITA, MPEACTO-
UT: a) 00ECTICYUTh HEPE3UICHTAM U PE3UJICHTaM PaBHBIA CBOOOHBII
JIOCTYTI K BaJIOTHBIM TOpram; 0) MepelTH Ha PhIHOYHOE OTpezere-
HUE BHYTPEHHUX MIPOLIEHTHBIX CTABOK; B) OTKA3aThCS OT MAHMITYIIH-
poBaHUs OOMEHHBIM KYpPCOM M BBECTH PEKHUM T'MOKO IUIABAOIIETO
00MEHHOT'0 Kypca; T') T1M0epaIn30BaTh KaUTAIbHBIC ONEPaIlUH, YCT-
paHWB aJMUHHUCTPATHBHBIC BATIOTHBIE OTPAHUYEHHUS; 1) 3aCITyKUTh
JIOBEpUE 3HAYMTEIBHOW JIONMHU 3apyOeKHBIX IICHTPAIbHBIX OAHKOB C
TEM, YTOOBI OHH CYIIECTBCHHO YBEIWYUIN CBOHM BJIOXCHHS B aKTH-
BbI, HOMUHUPOBAHHBIE B I0AHSX; €) PACHINPUTH NepedeHb WHCTPY-
MEHTOB, BKJIFOYas MPOM3BOIHBIE, HOMUHUPOBAHHBIX B I0AHSAX M TOP-
TyEeMbIX Ha MAPOBBIX PBIHKaX.

[Toka B Kurae He HaMe4arOTCsl IOJUTHYECKHU CIIOKHBIE PEPOPMBI
(hHAHCOBOTO pBIHKA MO yKa3aHHBIM HampasjieHHusM. [lo MHeHWIO
psia KNTAHCKUX CTIELHANMCTOB, OHH He 00s3aTenbHbI i Kutas'™.
B cuny ocobennocteil kutaiickoil (PMHAHCOBOM CHUCTEMBI «I1OJTHAS
nHbepaTM3aIys KalHTaIbHOTO CYéTa HeBO3MOXKHA» . Eé cybeTHTY-
TOM MOJKET OBITh pacIIupeHue U yriayoiaeHue opGIIOpHEIX PHIHKOB
0aHs .

& % %

Bxomrouenune roans B BamoTHyI0 kop3uHy CJIP, HeCOMHEHHO,
OKaXXeT CephE3HOE BO3JCHCTBHE Ha Oynyiiee pa3BUTHE MHPOBOU
(mHaHCOBO cucteMbl u camoro Kuras. BHe 3aBUCMMOCTH OT TOTO,
OymeT 11 roaHb npuzHaH MB® riobanpHOW pe3epBHONM BaIIOTOM,

7 URL: http://theconversation.com/rise-of-chinas-yuan-is-much-ado-about-little-

48804.

8 URL: http://theconversation.com/rise-of-chinas-yuan-is-much-ado-about-little-

4880.

8! Xu Qiyuan, He Fan. The influence of rmb internationalization on the chinese

economy: theory and policy. Centre for International Governance Innovation pa-
ers, 2015, February, Ne 58. P. 24.

2 Walsh K., Weir G. Internationalisation and the Evolution of Offshore RMB

Centres: Opportunities for Sydney. Research Report, 2015, November. P. 154.

URL: http://www.cbe.anu.edu.au/research/rmb.
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CTaHeT JIM Ba)XHOW pernoHaIbHOW BamoTod B BocTouHol Asum,
MIEPCHEKTUBBI €r0 3BOJIIOLUM OyIyT 3aBUCETh OT JOBEpUS K HEMY
MEKAYHAPOIHBIX X03SMCTBYIOIUX CyOBeKTOB. [loka MOkHO HabIIO-
natb kypc Hapognoro banka Kuras Ha mocTeneHHyro JeBaibBa-
LU0 10aHsI U POCT HEOBEPHsI PE3UAECHTOB U HEPE3UICHTOB K BaJIIO-
te KHP, 4t0o compoBokmaercs oOBagaMu OMPKEBBIX KypCOB, OHp-
KEBOM MaHUKOH, OTTOKOM KalWTalla U3 CTPaHbI.

JILE. Hﬂuceuxmf

AONNAPU3ALNA SKOHOMUKN POCCUUN
" EE BIIMAHUE HA HALUMOHAJIbHYIO
®UHAHCOBYIO CUCTEMY

[Ilupokoe pacnpocTpaHEHHWE BO BHYTPUPOCCUMUCKOM JIEHEKHOM
000pOTe HATMIHOW U OC3HATMYHON HHOCTPAHHOHN BAFOTHI, IPEUMY-
miectBeHHO fosuapoB CHIA, B 1990-e rr. (B yci0BUSAX yTpaThl I10-
KyHaTeNnbHOW CrocOOHOCTH pyOIisi U OBICTPOM NuOepanu3aluu Ba-
JTIOTHOH c(ephl) MPHUBEIIO K MAcCIITaOHON MoJIapH3aIiiil OTeUeCT-
BEHHOM 5KOHOMUKH' . VIHOCTpaHHas BamoTa Ha (pOHE GE30CTaHO-
BOYHOIr0 oOecueHeHus: pyOiast HaMHOTO 3((eKTUBHEH BBIMOJIHsIIA
Takne (PyHKIWHU JEHeT, KaK CPEICTBO OOpalleHus, Tuiatexa U Ha-
korieHus. B pesynbpTare k Hagamy 2000-X IT. T0JIsI CPEICTB B MHOCT-
paHHO# BantoTe gocturia nodtu 40% Bcex cpeacTB MpeanpUATHi
Y HACEJICHWS Ha CUeTaX W BO BKIIAJaX, a 00bEM HAKOIUIEHHOW Hace-
JICHUEM HAJTMYHON MHOCTPAaHHOU BaJIIOTHI, ICPECUNTAHHBINA B PYyOIIH
o TeKyueMy oOMEHHOMY Kypcy, Oojiee ueM BIBOE NPEBBICHII Be-
JUYUHY HAJTUYHBIX JICHET B 06paH_leHI/II/184 (cm. puc. 1, 2).

Co crabunmzanueir oOMeHHOTO Kypca py6is B Hadame 2000-x
IT. ZOJUIapU3alysl POCCUHCKON SKOHOMHKH PE3KO 3aMeINIACh, a B
JalbHEHIEeM, BMECTE ¢ YKpeIUIEHHEM IIaTé:KHOro OaaHca CTpaHsbl,

’ IInuceuxuii Jmutpuit EBrenbeBuy, K.3.H., 3aMECTUTEIb PYKOBOIUTENS amnapara
Kommurera N'ocynapcrBenHoit Jlymsl o Bonpocam cobctBeHHOCTH. CTaThsl MOATO-
tosneHa npu noaaepxkke PI’H® B pamkax npoexra Ne 15-07-00063.
% oz TepMHHOM «I0TAPU3ALIS TIOAPA3yMEBACTCS BEITCCHEHHE YOIt U3 BHYT-
g‘eHHero JICHEIKHOTO 000pOTa 000K HHOCTPAHHOH BaIIOTON.

IIpu pacuére nokasareneil 10JUIApU3ALUM POCCUHCKOM SKOHOMMKM YUMTBIBA-
JIUCh TOJIBKO aKTUBBI IIPEANPUATHI U Ipaxk1aH-pe3uaeHToB PD.
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Pucynok 1
CpencrBa mpeanpusATHi 1 HaCEIICHUS B MHOCTPAHHOHN BaTIOTE
Ha cYeTax U BO BKJIAaAaX, B % OT COBOKYITHOTO pa3Mepa Bcex
CPEJICTB PEANPHSTHI U HACEICHHS HA CYETaX U BO BKIAZaX

45%
40%

sk N

30% /\ /
25% 7

20% ‘-~:=‘"‘§==..____7 44_____———""

15% -+

10%

5%
0%

2000
2001
2002
2003
2004
2005
2006

~
=3
S
=

2008
2009
2010
2011
W01
2013
2014
2015

CpeacTsa NpegnpyAaTHil M HaceneHusa
CpepcTesa NnpegnpuaTuii
CpeacTtsa HaceneHusa

Pucynok 2

JluHamMuKa HATMYHBIX PyOJel B 00palleHHH, HAKOIUICHHOH HAIMYHON

N 86
unoctpanHoii BamoTtsl (HHUB) u ux cootnomenus B 19962015 rr.
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HHWB (8 NnepecyeTe Ha pyGam Mo TEKYLLEMY BaNKOTHOMY Kypcy), TpAH py6. (nesas wkana)

Hayvajach JeN0JuIapu3alus ICHESKHBIX OTHOIICHHIA, BIUIOTH JI0 Cepe-
nuHbl 2008 T. DTOT IMeproT XapaKTEepU30BAIICS KapIUHATLHBIM pac-
IIMPEHNEM HUCTIONB30BaHus pyOiIs BO Bcex cdepax SIKOHOMHUKH H He-
YKJIOHHBIM BBITECHECHHEM MHOCTPAHHOW BAJIIOTHI U3 HAJIMYHOTO JIC-
HEXHOTO oOpaiieHus. B 4acTHOCTH, OTHOIIICHUE TEHEKHOW MacChl
(menexnprit arperat M2) k BBII Bo3pocio B Poccun 3a 2002—2007
IT. IPAKTUYECKU BABOE — 110 39%, a OTHOIICHHE HAKOIJICHHOW Ha-
JUYHON WHOCTPAHHOH BaNIOTHI K HANWYHBIM pyOisiM ynaino co 183
10 9% (cwm. puc. 2, 3). B cBoro ouepenp, T0IA CPEACTB MPEIIPUATHIA
Y HaCeJICHUS B UTHOCTPAHHOU BaIFOTE Ha CUYETaX M BO BKJIAJAX YMCHb-

85 86 paccunrano Ha ocHoBe maHHBIX Barka Poccnn. ITo 2015 . naHHbIe 32 IepBoe
IOJIyTOJIMe.
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mmacs ¢ 34 go 14%.

PazpasuBmmuiics B 2008 1. rioo0ainbHBIA (UHAHCOBBIA KPU3HC
CIPOBOLIMPOBA PE3KOE MAJCHUE Kypca PyOJisi U MacCOBBIN MEPEBOJT
pyOIEBBIX aKTUBOB MPEANPUSATHI 1 HACEICHHS B UHOCTPAHHYIO Ba-
moTy. [Tokaszarens 10JM CPENCTB MPEANPHUITHI U HACETICHUS] B HHO-
CTpPaHHOU BAITIOTE HA cUeTaxX M BO BKIamax Bo3poc 3a 2008 1. 6onee
yeMm Ha 10 m.o. — ¢ 14 no 27% (cMm. puc. 1). OgHako ObICTpOE YiIyd-
IEHUE BHEITHEAKOHOMIYECKOH KOHBIOHKTYPHI B 2009 T. 1 mmocieno-
BaBIlIas 3a 3TUM CTAOWMJIHM3AIUs BAJIOTHOTO Kypca MOMOTIH 3aTop-
MO3UTh BO300OHOBIICHUE JoiuTapu3aimi. [lokazaTenu, xapakTepu3yro-
[IUe JOJI0 CPEICTB MPEINPUITUI U HACEIICHUS B MHOCTPAHHOW Ba-
JIOTE HA CYETaX M BO BKJIAJ[aX, BHOBb BEPHYJIUCH K JOKPH3HCHBIM
3HAYCHUSIM.

Pucynok 3
JlnnaMuKa TeHeKHOM MacChl (IEHSKHBINH arperaT M2),
BBII u ux coorsomenus 8 Poccun B 1996-2015 r.*
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B 2014 r. Ha ¢oHe BBeJeHHUS 3aMaAHBIMUA CTPaHAMH B OTHOILIIE-
Hun Poccun hruHAHCOBO-3KOHOMHUYECKUX CaHKIUHA MPOU30IIEN HO-
BBIII MOIIHBIM BUTOK JOJUIAPU3ALMH OTEYECTBEHHOW 3KOHOMHKH.
IIpeanoceutku 3TOTO Mporecca chopmupopanuch eme B 2012-2013
IT., KOTJa IpeANpusATHs U HAcEJIEHUEe, HECMOTpPSI Ha JOCTUTHYTYIO
MaKpPOIKOHOMUYECKYIO CTAOUIBHOCTD B CTPAHE, CTAJIM AKTUBHO Ha-
paluBaTh CpeJCcTBa B MHOCTPAHHOW BaIIOTE Ha CUYeTax M BKIaJax
(cMm. puc. 4). 3a yka3zaHHBII IEPUOJ UX COBOKYIHBIH 00BbEM BO3pOC
Ha 47 mipz nomn. u goctur K KoHIty 2013 r. 181 mnpa gosn., 4to Ha
TPETh MPEBLICHIIO MX 3HAYCHHE 0 cOCTOsHMIO Ha KoHer 2011 r. B
2014-2015 rr. 00bEéM EeTO3UTOB MPEANPHUATHI U HACEJICHUs B pOC-
CHICKOI 0aHKOBCKOH crcTemMe yBennumics eué moutu Ha 40 mipa

8 Cocrasneno Ha ocHoBe nannbix barka Poccnn u Poccrara.
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JIOJU1., HECKOJIBKO YCTYITUB aHAJIOTMYHOMY NoKasareinto 3a 2012-2013
rr. OznHako ¢ y4yéToM aKHMOTa)KHOTO CIpPOCa HAa HAJIWYHYHO MHOCT-
paHHyIO BaOTy, 00BEM MOKYNOK KoTopoii B 2014 — mepBoM mnody-
roguu 2015 rr. coctaBuin B Poccun 6onee 26 mipa A01., COBOKYII-
HBIA MPUPOCT aKTUBOB MPEANPUATUNA U HACEIICHUS B MHOCTPAHHOM
BaJITIOTE TOCTHT HE MeHee 63 MIIpA TOJLT.

XapakrtepHo, uto B 2008 r., paBHO Kak u B 2012-2013 rT., peax-
LUl OPEANPHUITUIl U HACEJIeHUS Ha W3MEHEHHE MaKpO3KOHOMHUYE-
CKOW KOHBIOHKTYPHI ObLTa cormoctaBuMoil. OxHako 3ateM B 2014—
2015 rr. cpeacrsa MpeanpUsATH B MHOCTPaHHON BalIOTE CTAJIM BO3-
pacrath cymiecTBeHHO Oojiee OBICTPBIMH TEMIIAMH, Y€M aHaJOrW4-
HBI€ aKTUBBI HaceneHus. Tak, JOJIA CPeICTB NMPEANPUITUI B UHOCT-
pPaHHOM BalIOTE Ha CYETax M BO BKJAJaxX BO3pocia B TEUYEHHE IBYX
net Ha 16 .. — 10 36%, B TO BpeMsl KaK y HAaceleHus ATOT MOoKa3a-
TENb YBEeMHYHICS TOJbKO Ha 11 m.a. — 10 29% (cm. puc. 1).

Pucynox 4
JluHaMMKa HaTMYHOW MHOCTPAHHOM BaJIIOTHI, CPEACTB
MPENNPUATUN 1 HACeIeHUs B MHOCTPAHHON BajtoTe
Ha cueTax  BKmaax B 20002015 rr.*’

B0 L 20
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015*

— lSMeHEeHNe CPEACTS HACENEHNA Ha CYETaX M 5O BKAAAEX, MNPA 40NN, & rog, (Npasas wkana)
m— M3MeHeHne CPEeACTS NPEANPUATHE Ha CHETax U BO BKAaAAX, MAPA ACNN. B roa (Npasas wkana)
Hanuuhas nHOCTpaHHas BantoTa, MApA Ao, & roa (npasas wxana)

CpeAacTea HaceNeHUA Ha cHeTax M BO BKAaAax, MAPA AONA. (NesaA wkana)

CpeacTea npeanpuaTuii Ha caeTax n 8O BRAAAAX, MAPA ACAA. (nesan wrana)

HakonnenHan HanuYHan MHOCTPaMHan BantoTa, MAPA Ao, (nesan wkana)

B pe3ynbraTe HHTEHCMBHOTO HapalllMBaHUs aKTHBOB B MHOCTPAH-
HOH BaIFOTE 00BEM CPENICTB MPEANIPHATHIA HA CUeTaX M BKJIAIaX BO3-
poc B abcomroTHOM BeIpakeHwH 3a 2014—2015 rT. Ha 35 MIIp MO
u poctur 125 miapa poii. (cM. puc. 4). CpeacTBa HaceNneHHs B UHO-
CTPaHHOM BAJIIOTE HAa CUETaX W BKJIAJaX YBEIUYHUIUCH 32 aHAJIOTHY-
HEII TIEpHOJT BCETO JIUIIh Ha 4 MIIpA TOJII. — 10 94 Muipa moyut. Bme-

87 Jlannbie banka Poccun.
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CTE€ C TeM, €CJIM MIPUHATh BO BHUMAHKUE PE3KO BO3POCIIHI CIPOC POC-
CHICKHUX TpaXKIaH Ha HATMIHYIO HHOCTpaHHYIO BamoTy B 2014-2015
IT., pa3pbIB B MMOKA3aTEIAX IOJUIAPU3AIMY PYOJIEBBIX aKTHBOB MPE/I-
MPUSITHI U HACETICHHS OKA3hIBACTCS YK€ HE CTOJIb CYIICCTBCHHBIM.

Bo Bropoii ostoBure 2015 T. TEMITHI TOJIIapU3aITiH POCCHICKON
SKOHOMHWKH 3aMeIJIFITICh, HECMOTPSI Ha TAJTbHEHIIee CHIDKEHHUE Kyp-
ca pyOJsi, 4TO MOXKET YKa3bIBaTh HA BEDKUAATEIBHYIO MO3UIIHIO, 3a-
HATYIO MIPeNNPUATHSAME 1 HaceneHueM. [Ipencrasisiercs, aro cymie-
CTBEHHOE TaJieHNe Kypca pyOIIst BEICTYHaeT CBOEOOpa3HBIM IICHXO-
JIOTUYECKUM 0aphepoM, CIACPKHUBAIOIIMM JATHHEHIIYI0 MacCOBYHO
KOHBEPTAIUIO PYOJIEBBIX HAKOIUICHUH NIPENPUATHI 1 HACEIICHUS B
WHOCTPaHHYIO BaoTy. OMHAKO JTOMOJTHUTEIHLHOE 00eCIieHeHHE pyOo-
7 B ciiydae emié Oomblero ociabiieHus] BHEITHEIKOHOMHYECKOM
KOHBIOHKTYPBI CLIOCOOHO C HOBOM CHJION MOAXJICCTHYTH JI0OJIIapu3a-
M0 OT€YECTBEHHOI SKOHOMHUKH.

CormocTaBieHIE YPOBHS MOJUIAPU3AIANA POCCHHCKON IKOHOMH-
KM C JPYTUMU KPYITHBIMU Pa3BUBAIOIIMMHCS SKOHOMUKAMH, B 4aCT-
HOCTH, ¢ bpasunueii, Mekcuxoii, Aprentunoit, Manueii, FOAP, no-
Ka3bIBaeT, 4YTo Poccust 3aMeTHO omepexaer Mx 10 TaKUM ITOKa3aTe-
JISIM, KaK JI0J1sl 00513aTENILCTB U KPSIUTOB B MHOCTPAHHOW BAIIOTE CO-
OTBETCTBEHHO B COBOKYITHOM 00BEME 0053aTENbCTB U OOIIEeM Kpe-
JIUTHOM TIOpTdee HaIlMOHAIBHONW OaHKOBCKOM CHCTEMBI. Tak, Imo
naanaeiM MBO®, eciin B ctpanax BPUKC yka3zaHHBIE TTOKa3aTeIn CO-
CTaBJSUIM B MoclieqHee necaruietue B cpeanem 10-15%, to B Poc-
cun — 25-30% (cm. puc. 5, 6). Cpenn KpymHBIX Pa3BUBAIOLIUXCS
9KOHOMUK O0Jiee BRICOKHMH YPOBEHD JIOJIIApU3AllMU HAIIHOHAIEHOTO
XO03s1iicTBa 10 cpaBHeHHIO ¢ Poccueit Habmromaercs nuib B Typuun.

Y OONBIIMHCTBA Pa3BUTHIX TOCYIAPCTB YPOBEHD JOJUIAPHU3AINH
9KOHOMUK, U3MEPSIeMBIil MOKa3aTesIMHA JOIN 00s3aTENBCTB U Kpe-
JIUTOB B MHOCTPAHHOMW BaJIOTE B COBOKYITHOM O0BEME 0053aTEIIHCTB
1 001eM KpeauTHOM nopTdhesie HAIMOHAILHOW 0AHKOBCKOM CHCTE-
MBI, kojreoseTcs ot 10 1o 25% u Goitee. B yacTHOCTH, TakKe 3HaUe-
HUS XapaKTepHBI IJIT MHOTHX 3alafHbIX cTpaH. Tak, y Benmukobpu-
tanuu u lIBeliiapun, pacrnonararonmx KpyImHBIME MEXTyHapPO THbI-
MU (PMHAHCOBBIMHU IIEHTPAMH, B KOTOPBIX [MUPKYIUPYIOT 3HAUNTEIb-
HbIE€ MEXIYHapOJHbBIE TOTOKH KamuTaja, YPOBEHB IOJUIApH3AINH
skoHOMUK mpeBbiiaeT 50%. Kanany takxke xapakrepusyroT 0osee
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BBICOKHE 110 cpaBHEHHIO ¢ Poccueli mokazaTenu nosiapu3aiyy KO-
HOMUKH, 9TO O0BACHICTCSI 0COOCHHOCTIMH €€ TeorpadynIecKoro mo-
JIOKEHUS U TECHBIMH dKOHOMHUYecKUMHU cBszsimu ¢ CILIA, Ha nomo
KOTOPBIX Npuxoautcs 6osee 80% KaHAICKOTO KCIIOPTA.

Pucynok 4 Pucynok 5
OO0s13aTenbCTBa B MHOCTPAHHOM KpenuTs! B MIHOCTpaHHOM BajioTe,
BaJIIOTE, % ot COBOKYITHOTO 005- % ot COBOKYITHOT'O 00BéMa Bcex
éMa Bcex 00s13aTeILCTB KpEeaUTOB, BBIIAHHBIX KPEAUTHBIMU
KPEOUTHBIX OpraHu3alun OpFaHI/I?)aHI/ISIMI/I*
Bermotpran - | ey
ey ey
Typyer ey ]
Hovan Pocouron degepas
Pocoica Pegepauyy [T Haana
W | Tyruses
Henaww | s
Higepnanay [N o |
Monpw I e |
Agcrpanir | Higewsen
vioneswn [ e |
e | Pecitydiimti Hoped [
Aprersa [T Tipnaer [
PecnyBimka open [N ey |
Gpasnnis [N wuaciea [
Tepranes [N Hue [
LI | s
o e .

(1] 0 20 31 4 50 60 10 1] w i) ] 40 E) &0

Bricokme mokasarenu moiuiapu3aliii SKOHOMHK, XapaKTepHBIC
JUIS MHOTHX Pa3BUTHIX CTPaH, OTPAKAIOT WX aKTHBHYIO BOBIICUCH-
HOCTh B MUPOBOE XO3sIMCTBO, PU KOTOPOU CPEICTBA B MHOCTPAHHOM
BaJTIOTE OMOCPEAYIOT TPAaHCTPAHUYHOE IBHKEHIE TOBAPOB, PadOT, yC-
JIYT ¥ KanuTana. B 3ToM UX IpHHIIUTTHATBHOE OTIMYHE OT ITOKa3aTe-
Jel oNapu3alyy POCCUIMCKON 3KOHOMUKH, B KOTOPOU MHOCTpPaH-
Has BAJIIOTA CIYXKUT MPEKIE BCErO CPEIACTBOM 3aIIUTHI HAKOTLICHUIN
MIPEANPUITHA ¥ HaCEJICHUS OT oOectieHeHus. TakuM oOpa3om, eciu
B Poccuu ypoBeHb nosiapu3aiiii 5JKOHOMUKH BBICTYIIAET B IIEPBYIO
ouepelb CBOCOOPA3HBIM HHIUKATOPOM JIOBEPUSI K SKOHOMUYECKOU
TTOJTUTHKE TOCYIAPCTBA, TO B Pa3BUTHIX CTPAHAX OH XapaKTEePHU3yeT
TPk A€ BCETO MACIITA0BI MCIIOIB30BAHMS WHOCTPAHHON BaJIIOTHI B
HMX BHCIIHCAOKOHOMUYCCKOH JICSITSILHOCTH.

OCHOBHBIMH TIPEIMOCHIIKAMHA JOJIIAPU3AITIH POCCHHCKOM KO-
HOMHKH BBICTYIIAIOT HU3Kas MOKyMHaTelIbHAs CIIOCOOHOCTh pyoIIs, a
TaK)Ke BBICOKAsI MAKPOIKOHOMUYECKAsL HEONPEACIEHHOCTh U UMITOP-
TO3aBUCUMOCTh. DTOMY IPOILECCY CHOCOOCTBYIOT TAKXKE IIUPOKAs
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nubepanu3alus BaIIOTHOIO 3aKOHOAATEIbCTBA, MSTKOE PETYIHpPO-
BaHUE Pa3MEpPOB OTKPHITHIX BAIIOTHBIX MO3HIMI KPEJIUTHBIX Opra-
HU3alU{ ¥ HEYCTOMYMBOCTD IIATEXKHOTO OajlaHCca CTPaHBI.

B cBoro ouepens, k HanOoIEe 3HAYMMBIM TIOCIICJICTBUSIM J10J1a-
pH3aly POCCUICKON SKOHOMUKH CJIETYeT OTHECTU CHIKEHHE CIIPO-
ca Ha HAIMOHAIILHYIO BAJIOTY M YCUIICHUE JIABJICHUS Ha OOMEHHBIH
Kypc pyOiisi, yckopeHue WHQIISINY, najgeHne d3PQPEKTUBHOCTH Jic-
HEKHO-KPEJIUTHOM MOIUTHKH, POCT TEHEBOT'O CEKTOpa U BBITECHE-
HUE pyOJIsl H3 MEKCTPAHOBBIX PACUYETOB.

[IpencraBnseTcs, YTO B CIIOKUBIICHCS CUTYAIlUN B HAUOOIBIICH
Mepe BO300HOBICHHIO JCAOJUIAPU3AIMA POCCUHCKOW SKOHOMHUKH
CITOCOOCTBOBAJIA OBl CTAOMIIM3AKUI OOMEHHOTO Kypca pyOs 3a cuér
OTpaHUYCHHUSI CIICKYJISTUBHBIX ONEpauii Ha OUPKEBOM BaJIFOTHOM
peiake. Kpome Toro, bank Poccun Mor Obl poBOMTE O0OJIEE aKTHUB-
HYIO pa3bsSCHUTEIBLHYIO PA0OTY CPEIIY €r0 YYaCTHUKOB, & TAKKE YCHU-
JIMTH MEPbI SKOHOMHYECKOTO BO3ICHCTBHUS B OTHOIICHUH (PUKTHBHBIX
BaJIIOTHBIX OMEpPAalni, BKJIIOYAIONINX TaKOW WHCTPYMEHTApHUH Kak
HAJIOTH, IITPadbl U JIMMUTHI Ha MPOBEJICHUE BAIFOTHBIX ONEpaInil.

I1.A. Jlesawos”

BNMUAHMUE N3MEHEHUN COOTHOLLUEHUA
MUPOBbIX BANIOT HA MUPOBOW 3KCINOPT

B nHacrosimee BpeMs 1Sl IOJABISIONIETO OOJIBITMHCTBA CTPaH
MHpa KITI0YeBast BaJIIOTa BHEITHETOPTOBBIX pacuéToB — momiap CIIA,
a Ju1s ctpaH EBpocoro3a — eBpo. Ha npoTrshkeHun nepBoro aecsruiie-
i XXI B. HaOMIOgaTMCh 3HAYMTEIbHBIE KOJICOaHHSI Kypca eIMHOM
eBporeiickoit BamroTel. Eciu B 2000 1. oH cocTaBmi 1,08 eBpo 3a moi-
nap, To o uroram 2008 r. 310 3HaYeHue cHu3miIock Ao 0,68. Bmecte
C TeM, O0IIEMHUPOBOI IKCIIOPT TOBAPOB POC JOCTATOYHO BHICOKHMU
temmamu: eci B 2000 1. ero Bemmumaa, 1o pacuétam FOHKTA/, co-
cTaBisuia 6,42 TpiH 1oL, To B 2014 1. oHa npeBbicuia 19 TpaH 1o,

B yBenuueHrne 00bEMOB MUPOBOTO SKCIIOPTA BHOCST BKIIA] He-
CKOJBKO (hakTOpoB. IIepBBIl M caMBIii CYIIECTBEHHBIH — POCT (PH-
3UMYECKUX OOBEMOB IMpoJaBaeMOi MPOMYyKIIMHA. BTOpoil — MOBHI-

" Jlepamos I1érp AnppeeBud, couckarens yuéHol crenenu k.2.H. UMOMO PAH.
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IICHKE [ICH HA OTrpYy’KaeMbie TOBaphl. M TpeTuid, mpeCcTaBIsIONIHi
HauOOJIBIINN UHTEPEC AJIS OIEHKH, — N3MEHEHHE KypCOB BaJioOT, B
KOTOPBIX 3aKJIFOYAI0T SKCIIOPTHBIE KOHTPAKTHI.

OnpenenuTh BKJIAJI M3MEHEHHSI Kypca €BpO B POCT MHPOBOTO
9KCIIOPTA MO3BOJISIET OLIEHKA JIOJIM €IMHOW €BPONEHCKONU BaltOThI B
00CITy’)KMBaHUM MHPOBOTO 3KCIIOpTa ToBapoB. 1o HamuMm pacuéram
U UCCIIEIOBAaHUSIM HEKOTOPBIX AKCIEPTOB, 3a mnociennee 10 jgeT ata
JIOJIST Bo3pocia, Ho cpenustst e€ BemmunHa ¢ 2000 mo 2014 rr. cocra-
Buia okoso 30%.

[IpousBeném pacuért BKiIaa U3MEHEHUS Kypca €BpO B POCT JKC-
IOpTa TOBAPOB B Pa3HbIE TOJbI 32 YKa3aHHBIN MEPUO/I, UCTIONB3YS
cratuctuky FOHKTAJI 1 MB® no nuHaMuKe MEPOBOM TOPTOBIH H
BAJIIOTHOMY KYPCY €BpO. YCIOBHO AOIYCTUM, YTO JOJII MHUPOBBIX
KOHTPaKTOB, HOMUHUPOBAHHBIX B €BPO, ObLIIa HEU3MEHHOHN BEIMYH-
HO¥1 (30%) B 3TOT IPOMEXYTOK BPEMEHH.

KonebOanust 3Ha4eHNsT JOJIHM €BPO MPOUCXOAMIN B TPEIesax oT
2 10 41%. MakcuMaipHOr0 3Ha4YeHUs mokasarens noctur B 2003 T,
KOI'Jla MUPOBOM 3KCHIOpT Bo3poc Ha 16,7% unu Ha 1 090 mapx nosut.,
a DKCIIOPT, BRIpaXEHHBIA B €Bpo, B 2003 r. coctasmi 2 276 mMipa
noin. M3menenue kypca eBpo Ha 19,68% yBenuuunio ero abcomor-
Hoe 3HavyeHue Ha 448 077 mupa gomt., win Ha 41% ot o01eMupo-
BOTO POCTa JKCIOPTA.

EcrectBeHHO, UTO NpH MaJICHUH Kypca eIMHON eBponenHcKon Ba-
JIOTHI HAOJIOJANICS OTPUIATEIBHBINA «KYPCOBOI» BKIIAJ B U3MECHE-
HHE 00BEMOB MHPOBOTO IKCIIOPTA. Y MEHBIIICHHE CPEIHET0I0BOTO
Kypca eBpo Habmonanocsk B 2000, 2001, 2009, 2010, 2012-2014 rr.
Ecnu e ycpeaHUTh TOJI0XKUTEIbHBINA BKJIAJl U3MECHEHHS Kypca CB-
PO 3a ocTanbHbIEC TO/BI, TO TOMYYUM 3HaUeHue, paBHoe 20,3%.

ITockosibKy €BpO B HACTOSIIIIMA MOMEHT 3aHUMAET BTOPYIO MO3U-
nuto nocne noyviapa CILIA mo nucnoias30BaHUIO B MUPOBOU TOPTOBIIE,
«KYpCOBOH BKJIaJ» €IMHOW €BPONENCKON BaJIIOTHI B pOCT MHUPOBOM
TOPTOBIT COCTABHMII 32 HEKOTOPBIE TO/IBI BEChbMa BECOMYIO BETHUHHY.

113



B 2015-2016 rr. 0bL11 BBINYLIEHBI CJIEAYIOLIHE
nokyaasl Uuceruryra EBponbl

312. T'epmanus. 2014. Yacts I. Oxonomuka. Ilox pen. B.b.benoga.
JUE PAH, Ne 312, M., 2015 .
313. I'epmanusa. 2014. Yacte II. [onutuka. [lox pen. B.b.benosa.
JUE PAH, Ne 313, M., 2015 .
314. Ponp Manbix DapTUil B TapTUHHO-MIOJIMTHUECKON cucteme ['epma-
nuu. [Ton pen. B.b.benosa, E.Il. Tumomenkosoit. IME PAH, Ne 314,
M., 2015 1.
315. Murpamuonssie npoOieMbl B EBporie u nytn ux pemenus. [1ojg
pen. H.b.Konapareeoii (otB. pexn), O.}O.IToremxunoii. JIUE PAH, No
315, M,,2015 .
316. Uranusa: ot Bropoii Pectiy6nuku x Tperseit? Ilog pen. E.A.Mac-
nosoit. JJIUE PAH, Ne 316, M., 2015 r.
317. EBpounTerpauus YKpauHbl: NEPCIEKTUBBL, TOCIEACTBUS U MOJIH-
tuka Poccun. Ilog pen. A.M.baxxana. JIUE PAH, Ne 317, M., 2015 .
318. CenapatusM B MOJUTHUYECKOM KU3HU coBpeMeHHoi EBponbl. [log
pen. IL.E.Kannens. JIUE PAH, Ne 318, M., 2015 r.
319. Xopa, UTOrM U MOCTEACTBUS BCEOOLIUX MapiIaMEeHTCKUX BHIOOPOB
2015 r. B Benukobputanuu. [lox pen. E.B.Ananbsesoii. JIUE PAH, Neo
319, M., 2015 r.
320. Bwibopsl u m3buparenbHbie Kamnanud B Epome (21014-2015
rr.). [Tox pen. B.A. Illseiiuepa (otB. pen.) u ap. JUE PAH, Ne 320,
M., 2015 .
321. 70-nerue IlepBoii accambimen OOH u coBpeMEHHbIE BBI3OBHI
MeX-IyHapoaHol OesomacHoctu. Ilom pen. AnA.I'pomseiko. JIUE
PAH, Ne 321, M., 2015 r.
322. B.C.IlupenmukoB. EBpocoro3: TeHACHIINY WHHOBAIIMOHHOTO 00-
voienns. JIUE PAH, Ne 322, M., 2015 1.
323. A.JI.XaiityH. Poccust — EC: mpoGieMbl B3aMOICHCTBUS B SHEP-
retnueckoii chepe. JUE PAH, Ne 323, M., 2015 1.
324. boneioe [IpuuepHomMopbe: IPOTUBOPEUHS U CTPATETHUECKUE Pe-
menus s Poccun. [Mox pen. A.A.S3pkoBoit. JIUE PAH, Ne 324, M.,
2016.
325. KO.N.Py6unckuii. Cyns0bl rymanutapHoro mporpecca. JWUE
PAH, Ne 325, M., 2016 1.
326. ConmansHoe pa3sutie EBponsl: mpoOiaeMbl 1 nepcreKTuBsl. [1os.
pexn. M.B. Kapranosoii u ap. JIUE PAH, Ne 326, M., 2016 1.
327. T'epmanus. 2015. Yacts 1. Tlog pen. B.b.benosa. JIME PAH, Ne
327, M., 2016 .
328. T'epmanus. 2015. Yacts II. Tloxm pen. B.b.benosa. JIME PAH,
Ne 328, M., 2016 T.
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«Reports of Institute of Europe» published in 2015-2016
312. Germany. 2014. Part I. Economy. Ed. by V.B.Belov. Reports of
the IE RAS, Ne 312, M., 2015.
313. Germany. 2014. Part II. Policy. Ed. by V.B.Belov. Reports of the
IE RAS, Ne 313, M., 2015.
314. The role of small parties in party-political system of Germany.
Ed. by V.B.Belov, E.P.Timoshenkova. Reports of the IE RAS, Ne 314,
M., 2015.
315. Migration in Europe: problems and remedies. Ed. by N.B.Kondra-
tyeva, O.Yu.Potemkina. Reports of the I[E RAS, Ne 315, M., 2015.
316. Italy: from the Second Republic to the Third? Ed. by E.A.Maslova.
Reports of the IE RAS, Ne 316, M., 2015.
317. Euro integration of Ukraine: prospects, consequences and Russia’s
policy. Ed. by A.l.LBazhan. Reports of the IE RAS, Ne 317, M., 2015.
318. Separatism in the political life of modern Europe. Ed. by P.E.Kan-
del. Reports of the IE RAS, Ne 318, M., 2015.
319. UK General Election-2015: the Pre-election Campaign, Results and
Consequences. Ed. by E.V.Ananieva. Reports of the IE RAS, Ne 319,
M., 2015.
320. Elections and election campaigns in Europe (2014-2015). Ed. by
V.Ya.Shweitzer and others. Reports of the IE RAS, Ne 320, M., 2015.
321. The 70" Anniversary of the First UN Assembly and Current Chal-
lenges to International Security. Ed. by Al.A.Gromyko. Reports of the
IE RAS, Ne 321, M., 2015.
322. V.S.Tsirenshchikov. European Union: tendencies of innovative re-
newal. Reports of the IE RAS, Ne 322, M., 2015.
323. A.D.Khaitun. Russia — EU: problems of interaction in the energy
sector. Reports of the IE RAS, Ne 323, M., 2015.
324. The Wider Black Sea Region: contradictions and strategic soluti-
ons for Russia. Ed. by A.A.Yazkova. Reports of the IE RAS, Ne 324,
M., 2016.
325. Y.L.Rubinskii. The destiny of humanitarian progress. Reports of
the IE RAS, Ne 325, M., 2016.
326. European social development: problems and perspectives. Ed. by
M.V Kargalova and others. Reports of the IE RAS, Ne 326, M., 2016.
327. Germany. 2015. Part I. Ed. by V.B.Belov. Reports of the IE RAS,
Ne 327 M., 2016.
328. Germany. 2015. Part II. Ed. by V.B.Belov. Reports of the IE
RAS, Ne 327 M., 2016.
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