Copnep>xaHue:

BBepneHue

AKTYyaNbHOCTb TEMbI KYpCOBOW paboTbl 06yC/iOBNIEHA TEM, YTO TEKYLLEE COCTOSIHMNE U
nepcneKkTUBbl Pa3BUTUS MUPOBOW BaJIIOTHOM CUCTEMbI CEroAHSs ABAATCA NpeaMeToM
aKTMBHOro obcyxaeHns. MHOrme skcnepTbl BbICKa3biBAalOT MHEHME, 4TO B Bankaniwime
rodbl ee OXXKNOaT Ccepbe3Hble N3MeHeHUS. X ABMXKYLNM haKTOPOM SIBAISIETCS
HapacTalLllee HECOOTBETCTBME KOHPUIypaLnUmM COBPEMEHHON BaIlOTHOM CUCTEMBI,
ChopMUpPOBABLUENCSA B OCHOBHbIX YepTax B CeEpeAnHe NnpoLuoro Beka u 6asnpytoulencs
Ha gonnape CLUA Kak Knto4YeBol BastoTe, HOBOW pacCTaHOBKE CM1 B MMPOBOM XO35ICTBeE.
C oaHown cTtopoHsbl, CLLUA BCcnencTeme XpoHUYeCKnx npobseM B SKOHOMUKE, NpexXxae BCero
TakK Ha3blBAEMOro «ABONHOro aeduunTa» naatexHoro 6anaHca n pesepanbHOro
6loa>KeTa, B HaCcTosiLee BpeMsl pacnosiaratoT JIMLb OrpaHUYeHHbIMU BO3MOXXHOCTSAMN
nogaep>xmeaTb NUANPYOLLME MO3MLNN O0JISIapa B MUPOBOW BastoTHOW cucteme. OgHUM
N3 NocnencTBUN 3TOro CcTasla, B YHaCTHOCTU, NPONCXOAMBLLAA B nocneaHne rogbl bbicTpas
AeBasibBauus gosisiapa, KoTopasi 3aMeTHO 3aTpYyAHWUIa ero NCnoJsib30BaHMe B KaYyecTBe
pe3epBHON 1 pac4eTHOM BastoTbl. C ApYyron CTOPOHSI, B r106asibHOM SKOHOMUKE
NOSIBUJINCb HOBbIE KPYMHbIE UTPOKW, MPeXXAe BCero cTpaHbl A3MKn, YbW BastoThI
3HAYNTESIbHO OKPEnn, oAHaKo Ha rnobasbHOM ypPOBHE NMOKa MPaKTUYECKU He
npencTaBJiEHbI.

Munposoi PMHAHCOBLIN KPU3NC, CMPOBOLMPOBAHHbLIN KPU3UCOM (PUHAHCOBOWN CUCTEMBI
CLWA, ewe 6onblie obocTpun npobsieMmy [0/171apPOBOIro 3aCUINA B MUPOBON CUCTEME U
nocTasua NOL BONPOC YCTONYMBOCTb JIMAUPYIOLLMX MO3ULNIA 01apa Kak OCHOBHOWM
MWPOBOWN pe3epBHOW BallOThI.

Llenb KypcoBon paboTbl - M3yYNUTb COBPEMEHHOE COCTOSIHME 1 NpPobaeMbl pa3BuUTUS
MWUPOBOW BasIlOTHOM CUCTEMbI 1 BaJIIOTHBIX OTHOLLIEHWUIA. O/ AOCTUXKEHWS MOCTaB/IEHHOWN
uenan, HeobxoaMMo peLnTb 3a4auK:

1) MpoBecTn aHaNn3 NMOHATUSA BaSIOTHbIX OTHOLWEHWN;

2) PaccMmoTpeTb npouecc opMnpoBaHuUsa N pa3BUTUA COBPEMEHHON MUPOBON BalOTHOM
CUCTEMBI;

3) N3y4nTb COBPEMEHHbLIWN 3Tan pa3BUTUS MUPOBOW BaIlOTHOW CUCTEMBI,



4) NMpoaHann3npoBaTb 3aKOHOMEPHOCTU PA3BUTUA BAaJIOTHON CUCTEMBbI;
5) BbisBUTb NpobaemMbl pa3BuTUA MUPOBOW BaJIIOTHOWM CUCTEMBI.

KypcoBasi paboTa COCTOUT U3 BBEAEHUSA, TpexX rnaBs, 3akoyeHus n bubnnorpadpumn.

NnaBa 1 NoHATME BaNIOTHbLIX OTHOLUEHUM

1.1 NMoHATHEe BaNIOTHbIX OTHOLUEHMMU

Me>xayHapoOHble Ba/lOTHbIE OTHOLLEHMS - 3TO COBOKYMHOCTb 06LLLECTBEHHbIX
OTHOLUEHUN, CKNaAbIiBaOLWMXCA NPU PYHKLUNOHNPOBAHNM BallOTbl B MUPOBOM X035INCTBE
n obcny>xmBatoLWmMx B3auMHbIN 06MeH HaUNOHaIbHbIX XO3NCTB pe3ysibTaTaMun CBOEN
neaTeNnbHOCTN.

B HUX cocpepnoToyeHbl NpobsieMbl HALMOHANILHON N MUPOBOMN SKOHOMUKIN, HanpuMep,
3Ha4YUTEeNbHblE U pe3kue KonebaHna KypCoBbiX COOTHOLUEHUN, BaJIlOTHbIE KPU3UCHI, 4TO
MO>XEeT Bbl3blBaTb Cepbe3Hble COLMA/IbHO-2KOHOMNYECKNe NocsieAcTBUSA.
MeXayHapo4Hble BaJllOTHble OTHOLWLEHNSA U (paKTopbl, OKa3bliBaloLWmMe Ha HUX BUSHNE,
npeacTaBnsaoT 0cobbI MHTepeC A1 pacCMOTPEHMUSA B YC/I0BUAX robannsaumm Mmposom
3KOHOMUKUN. DaKTOPbI, BAMAIOLLME HA MeXOYHAapO4Hble BaJIlOTHbIE OTHOLLEHUS,
oTpakeHbl B paboTax MHOMMX 0OTe4eCTBEHHbIX YYeHbIX.

BaslOTHbIE OTHOLUEHUSA B X COBPEMEHHOM MOHUMaHWUN CTasIN CKN1aAblBaTbCs
OTHOCUTE/IbHO HEeJlaBHO, YTO CYLLECTBEHHO CKa3blBaeTCs Ha UX MPaBoOBOM
perynmpoBaHun. B HacTosLee BpeMsi MPaKTUYECKN BCE CTPaHbl UCMbITbIBAOT AePULNT
MPaBOBbIX HOPM, PErIaMEHTUPYIOLLNX HAaLMOHaIbHbIE BaJIlOTHbLIE OTHOLLEHUS, C
60/bWMMN TPYOHOCTSAMM NPOUCXOANT PaTUDUKALNA MeXAYHAPOAHbIX BaNtOTHO-
NMPaBOBbIX HOPM U MPUHLIUIMOB MeXXAYyHapoAHOro BaJIloTHOro npaea

PbIHOK, Ha KOTOPOM coBepLuaeTcs obMeH BastoT pa3HbIX CTPaH, eCTb BaJIOTHbIN PbIHOK.
BanioTa - oeHe)XxHaa eguHMLLA, KOTOpPAsa UCMOJIb3yeTCHa A1 U3SMEepPEeHUNS BeJINYNHDbI
LLEHHOCTW ToBapa. TepMmnHoM "BantoTa" 0603HaAYaOTCA: AEHEXHbIE eANHULbI
onpeneneHHon ctpaHbl (pybnb Poccun, gonnap CLUA, neHa AnoHUM v T.4.); OEHEXHbIE
3HaKM 3apybexXHbIX CTPaH, @ TakKXXe KpeanTHbIE UK NiaTeXHble cpeacTBa, KoTopble
Bblpa>X€Hbl B MHOCTPAHHbIX OEHEXHbIX eguHnuax (0eBnsbl) U UCNOJIb3yeMble B
MeXXAYHapo4HbIX B3anMopacyeTax - "MHOCTpaHHaga BaaoTa"; MexxayHapoaHble



(pernoHanbHbIE) CHETHbIE BaJIOTHLIE eANHULbBI (MK cneynasbHble rnpasa
3ammcTBoBaHusA - COP). [6, c. 74]

BantoTbl NnoapasaensitoTcs: Ha CBO6OAHO KOHBEPTUPYEMble (HauMOoHaIbHbIe BaJOThI
npakTUyeckn becnpensasTCcTBEHHO 0O6MeHMBaTCA Ha NtoOYy0 APYry0 MHOCTPAHHYIO
BaJIlOTY); Ha YaCTUYHO KOHBEPTUPYEMbIE, 0OMEH KOTOPbIX YaCTUYHO OrpaHnyeH 06bI4YHO
NS Hepe3naeHTOB U Mo A0JITOCPOYHbBIM OMNepaLnsM; Ha3aMKHYTbie
(HEKOHBEPTMpPYEMbIE), HE 0OMEHMBaeMble Ha BasloTbl APYrMX CTpaH.

Cpenun MHO>XXeCTBa BaJlloT BblAENATCA pe3epBHble BalloThl. B Ka4ecTBe OCHOBHOMN
pe3epBHOMN BaslOTbl B HacTosuwee BpemMsa ncrnonblyetcs gonnap CLA. IMeHHO B
aonnapax ocywectenseTrcs bonblias 4acTb MEXAYHAPOAHbIX PacyeToB, a TakXe
PUKCMPYIOTCA MNPOBLIE LLEHLI MHOIMX TOBAPOB U YCyr, B 0COOEHHOCTU TONIMBA, CbipbS,
3HAYUTENbHOW YaCcTN rOTOBbIX N34ENNN.

AMepuKaHCKNI fossap - OCHOBHAA BasiloTa, HakKanJMBaemas B BUae pe3epBoB
LeHTpasibHbiMM BaHKaMKM Kak Hanbosiee Hage)XxHoe CPpeacTBO MEXAYHAPOAHbIX
pacyeToB. C 1999 roga ueHTpanbHble 6aHKKN HavYann hopMnupoBaTb pe3epsbl B eBpo. C
1969 rona ncnonb3yeTcsa B MEXAYHAPOLAHbLIX pacyeTax u KonnekTusHas santoTa - CAP
(cneumanbHble NpaBa 3aUMCTBOBaHUSA). DTO pe3epBHas BaJitoTa MexxayHapoaHOro
BaJIlOTHOro (poHAa, KoTopas hopMUpyeTCsa Kak Kop3nHa BantoT: gonnap (39%),
HeMeLKasa MapKa (21), anoHckasa neHa (18), ppaHuy3ckun gppaHk (11), aHrIMNCKNN QyHT
cTepnnHros (11%) v cywecTByeT TOJIbKO B BUAe 3anmcen Ha cyetax MBO.

BanioTHLIN pPbIHOK npeacTasnseT cobon KombnHauuo N3 onepaynn rno npogaxke u
NOKynkKe pa3Hoobpa3HoOM BallOThl, MPU 3TOM CyLLeCTBYeT cneumnasibHble YCJI0BUSA Takune,
KakK CTOMMOCTb, KypC As19 obMeHa, ux peasn3oBbiBalOT PabOTHUKWN pbiHKA. AHITIMACKUIA
AA3blK NpefoCTaBu Ha3BaHMe N5 BaJIIOTHOrO pblHKa - Dopekc.

Hy>XHO OTMeTUTb, 4TO 6Mp>Ka POpPeKC, NO CYTHU, He ABAAETCA PbIHKOM KaK TaKOBbIM,
MOCKOJIbKY OHa He obnafaeT O4HMM LLeHTpoM. ToprytoT Ha Bup>xe npy NoMoLLm
TenedoHa, NN XXe NCMNOoJIb3ys KOMMNbIOTEPHYIO CETb. Te, KTO Y)Ke SIBNSeTCA YH4aCTHUKOM
BaJIIOTHOIr0 pblHKA, MOHMMAOT, YTO €ro MoAe N CyLLLeCTBEHHO OT/IMYALOTCS OT TEX,
KoTopble NoApobHO onncaHbl B INTepaType Mo Makpo3KoHOMUKe. Hanpumep,
3KOHOMMYECKNE KHUTY BbIABUIAlOT YTBEPXKAEHNE, YTO PABHOBECHbLIN KypC onpeaenseTcs
NPy NOMOLLW NPEnsIOXKEHNA U CMPOCa MHOCTPAHHbIX BastoT.

PeanbHas 6|/|p>Ka B paBHOBECHOM COCTOAHUN HaxXOONTCA Kpa|7|He enokKo, B OCHOBHOM eé&
COCTOAHME ornpepnensdaeTcd Kak perynﬂpru?l PO3bICK y6erarou.1ero paBHOBECHOIO
COCTOAHNA. CpaBHI/ITEJ'IbHO HenaBHO AaHHbIE MOUCKK CTann 6onee akTUBHbIMU. BO3HNKO



3TO NO NPUYUHE TOro, 4YTO OT (PpUKCUPOBAHHbIX KYpPCOB cucteMbl bpeTToH-Byackon
OTKa3aJNuChb.

Tenepb pa3Has BasloTa HAaXO4UTCA B CBOOOAHOM MlaBaHbe MO OTHOLWIEHUIO APYT K
apyry. Mocne Toro, Kak rocy1apCcTBO NepecTasio KOHTPOIMPOBATb KYypPChl BasllOT, Ha
BaJIIOTHbINA PbIHOK Ha4YasIn 3aX0AMUTb MFPOKKU, KOTOPbIE MMEKT AOCTAaTOYHO 60oNbLLON
onbIT. aHHbIA haKT NPUBES K TOMY, YTO Ha4aJINCb KonebaHns Kypcos.

N3-3a owyTuUMbIX KonebaHnim Ha Bup>xe y HaceneHna BO3HUKAIOT pa3/iMdyHble peakuunn.
MpodeccrnoHasbHble UTPOKN NMPUHNMAIOT BaJIlOTHbIN PbIHOK, KaK MOCTOAHHbIN UCTOYHUK,
OT KOTOPOro MOXKHO NONYYUTb A0XO04, a BOT A/ MEHEO)KepPOB pa3HbIX Koprnopauun -
3TO, Kak NMpaBuJio, UICTOYHUK PUCKA, @ TaKXe HeornpeneneHHon cUTyaumm no nojyyeHuto
npubbIN.

YpoBEHb Pa3BUTUS Ba/IlOTHbIX OTHOLLEHUI CTPaHbl 3aBUCUT OT COCTOSIHUSA SKOHOMUKUN 1
YPOBHS ee UHTerpaunum B MMpoBOe X03ANCTBO.

YeM Bbille pa3BuTa B CTpaHe BHELUHASA TOProBis, ee KpeauTHble, MHBECTULMOHHbIE U
Apyrve CBsi3n C BHEWHUM MUPOM, TeM bonee MaclwTabHbIMKU ABNAIOTCA U ee BaJIlOTHbIE
oTHoweHnA. 1 HaobopOoT, BLICOKUIA YPOBEHb PA3BUTUSA BaJIIOTHBIX OTHOLLEHUN
MONIOXKUTENIbHO BAUSAET Ha AMHAMUKY HALMOHaJIbHON SKOHOMUKN, Ha YKpenJeHue ee
CBS3en C BHELWHNUM MUPOM.

Y4yaCTHMKaMKM BaIlOTHbIX OTHOLIEHUI MOrYyT BbiTh: MPaBUTENLCTBA N UX OTAESbHbIE
CTPYKTYpPbI, LeHTpaJibHble, KOMMEpPYeCcKMne n nHble BaHkKn, pnanyeckme n pusmnyeckme
NMua, a Takxxe pasjindHble MexayHapogHble opraHmn3sauum, B ToM 4mncine MB®, MBPP,
EBPP un opyrne mexayHaponHble PUHaHCOBbIE NHCTUTYThI.

BantoTHbIE OTHOWEHUSA MOTYT NPOABASATLCSA NO-pa3HOMY, B TOM 4ucse B Buae: (1)
MeXXAYHapOLHbIX pac4eToB N0 BHELWHETOProBbIM onepaunam, (2) onepaunu rno Kynne-
npoga<e BaJitoTbl HA BHYTPEHHUX U BHELWHWUX BaNIlOTHbIX PblHKaX, (3) nepemMelleHmns
BaJIlOThl Yepe3 TaMOXXEHHYIO FpaHNLYy rocygapcTea Npu npenocTaBsieHnn
SKOHOMUYECKON U TEXHNYECKON rnomouiu, (4) ocyLecTBNeHUA BHELWWHNX UHBECTUUMUI, (5)
MOJIYHEHUS N NOralleHnsa MeXxayHapoaHbIX 3aliMOB.

BanioTHas cuctema npeacrtasngeT cobon onpeneneHHyto popmMy opraHmsauymnm
BaJIIOTHbIX OTHOLWEHWI, 3aKpernjeHHas HauMoHasibHbIM 3aKOHO4ATEe/IbCTBOM
(HauMOHaNbHasA CNCTEMA) NN MEXXTOCYOapPCTBEHHbLIM COornalleHmnem (MmpoBas um
pernoHasnbHasa cuctemsl). [11, c.99]



BantoTHble OTHOLLEHMSA NPEeACTaBAAT COO0M Pa3HOBUOHOCTb AE€HEXXHbIX OTHOLLIEHUN,
BO3HMKAKOLWMX NMPpU PyHKLMNOHNPOBAHUN OEHEr B MeXAyHapoaHOM obopoTe.

NeHbru, obcny>XmnBatoLme MexxayHapoHble OTHOLLEHWS, HAa3blBAOTCS BAJIIOTON.
Pa3nunyatoT HaLMOHAJIbHYIO, MUPOBYIO N PErMOHAJIbHYO BasllOTHbIE CUCTEMBI.
HaunoHanbHasa BastloTHas cMcTemMa ChOpPMUPOBASIAaCh B PaMKax HaLMOHAIbHOW
JIeHE)XHOW CUCTEMbI, KOTOPas persjaMeHTUPoBaa NopsaaoK AEHEXHbIX PAaCYeTOB JaHHOWN
CTpaHbl C APYrMMmK rocyaapcTeamMu. MocTteneHHo oHa 060cobunack 0T AEHEXHO
CUCTEMBI.

1.2 PaKTOpbl, OKa3biBaloWiue BJIMAHUE Ha
cbopMupoBaHMe BaJIOTHbIX OTHOLUEHUM

Npodeccop J1.H. KpacaBnHa NnpMBOAUT TOYKY 3PEHUSA, YTO «pPa3BUTUE MeXXAYHaPOLHbIX
Ba/IIOTHbLIX OTHOLIEHUA 06yCNOBAEHO POCTOM NPOM3BOAUTENBbHbBIX CU, CO30aHNEM
MWUPOBOIro pbiHKa, yraybneHnem mexxayHapoaHoro pasgenendmsa tpyaa (MPT),
hopMMpoBaHNEM MNPOBON CUCTEMbI XO39NCTBA, UHTEPHaUMOHaNn3aumnen un
rnobanmsaumnen xo3anCTBEHHbIX CBA3EN>.

B yuebHuke C.B. dpocnaBueBoi Ha3BaHbl Te Xe PhaKTopbl, HO OHW YTOYHAKTCA O
permoHasibHbIX BaJlOTHbIX OTHOWEHUNN: «3KOHOMUYECKNIA POCT, CO34aHMEe MUPOBOIro
(pernoHanbHOro) pbiHKa, yrnybneHne MexxayHapoAHOro pasgesieHnsa Tpyna
(paspeneHnsa Tpyha B pervoHasibHbIX FpynnupoBkKax), opmMmpoBaHne MNpPoOBON
(permoHanbHOW) CUCTEMbl XO3AMUCTBA, MHTEPHALMOHAIN3aLNA X03ANCTBEHHbIX CBA3EN U
nx rnobannsaynsa (permoHanmsaumns)».

Lnwkos KO.B. yka3blBaeT B CTaTbe YeTblpe OCHOBHbIX (haKTOpa, OKa3biBalOLWWNX BANSAHNE
Ha BaJIlOTHbIE OTHOLLUEHWA:

1. pocT o6bemMa MUPOBOI TOProOBAKN YCAyramMu, TOBapamMum, MeXXAYHapoaHOe ABUXKEHNE
KanuTasa, B TOM 4Yucie puKTUBHOIO;

2. pa3BUTUE HOBOIr0O BUA MEXAYHAaPOAHOr0 pa3saesieHns Tpyaa (MexayHapoaHoe
pa3aefieHne Npon3BoACTBEHHOMO NpoLecca);

3. rnobannsaynsa PblHKa TOBapoOB, YCJYyl, TPYOOBbLIX peCypCoB, KalinTasl0B, yBeJIn4eHne
I'J'Iy6I/IHbI N eMKOCTU MUPOBOro OMHAHCOBOIO PbIHKAa;



4. BHepeHne HOBbIX TEXHONOMMI 1 CTaHAaPTOB MEXCTPAHOBOIro nepepacnpeneneHns
MUPOBbIX PUHAHCOBBLIX MOTOKOB C UCMOJIb30BAaHNUEM 3N1EKTPOHHOro 6aHkunHra, NIHTepHeTa
[6, c. 81].

Takum obpa3oM, yyeHble CX0OATCSH BO MHEHUM OTHOCUTESIbHO OCHOBHbIX (DaKTOPOB,
BAVSIIOLWMX Ha Pa3BUTUE BaJIlOTHbIX OTHOLWWEHNI. MNoapobHoe nx paccMoTpeHne
HeobXxoanMo A5 MOHUMAaHUSA OeNCTBUS 3TUX (PAKTOPOB HA MeXAYyHapoAHble BaIlOTHbIE
OTHOLIeHus. B npouecce aHannsa pakTopoB, BAUSIOLWIMX Ha BaJlOTHbIE OTHOLLUEHUS,
HeobxoanMo, Npexxae BCcero, ckasaTb 0 rnobannsaumn. No oTHOLIEHMIO K
MeXOyHapoaHOMY BaJIlOTHOMY B3auMoAencTBuUio rnobanmnsaums nposBiaseTcs B
HeobXxo4NMMOCTM NPaBUTENIbLCTB COMr1aCoOBbIBAaTb HALMIOHAIbHYIO BaJIlOTHYO NOJINTUKY C
noTpebHOCTAMUM cocenen n NoXXKenaHNAaMmn noTeHumaabHbIX KOHKYpPeHTOoB. B obcTaHoBKe
WHTEHCUBHOW KOHKYPEHLWN, NOATAIKUBAEMOWN YCKOPEHHBLIM ABUXXEHMEM KanuTana,
NNWb HEMHOTME CTPaHbl MOTryT NO3BOJINTL cebe He3aBUCMMYIO BaSIlOTHYIO NOJINTUKY 1
3KOHOMMYECKYI0 CaMOA0CTAaTOYHOCTb. [0CYyAapCTBO, BbICTYNasi OCHOBHbIM Cy6bEeKTOM
MeXXOyHapoOHbIX OTHOLLIEHW, pa3BnBaeT cO6CTBEHHOE HaLMOHAIbHOE X03ANCTBO
COrslacHo onpeaesieHHbIM NHTepecaM, KOTOpble A0J/IKHbI ABMSATbLCSA (pakTopaMn pasBuUTUS
MMUPOBOI 3KOHOMUKM B LiesioM. Mpouecc rnobannsaumnm conpoBoXXaaeTcs C 0OHON
CTOPOHbI BbipaBHMBAHNEM X03AMCTBEHHbIX CTPYKTYP, @ C APYron - SsBAsSieTCs NPUYNHON
NPOTUBOPEYUI N MEXAYHAPOAHbIX KOH(IMKTOB.

JKOHOMMYeCcKasi 06CTaHOBKA B CTPaHe TakXe ABnsAeTCa (PakToOpoOM BAUAHUA Ha
MeXOyHapoAHble BanloTHbIE OTHOLWEHUS. B pe3ynbTaTe KpU3ncoB, BOMH, MOC/I€BOEHHbIX
nepmonos paspyxm NO3MuUMA rocygapcTBa B njaHe BaJIIOTHOIO perysnpoBaHus aBaseTcs
npeobnagatoen n OAHOBPEMEHHO XeCTKon. 1 HaobopoT, npouecc yny4weHns
9KOHOMMYECKOWN CUTYyauun B CTpaHe conpoBoXXaaeTcsa nubepanmsaymen BaatoTHbIX
ornepauun.

POCT Npon3BOANTENbHBIX CUJ - BaXKHbI (DAaKTOP BANSHUS Ha BaJllOTHbIE OTHOLLEHMS.
FocynapcTBO NMOOLLPSET PbIHOYHYO KOHKYPEHTOCNOCOOHOCTb X03ANCTBYOLLINX
Cy6bEKTOB HaLMOHa/IbHON 3KOHOMUKW, pa3BmMBas BajllOTHbIE OTHOLLEHUS, CybbekTamm
KOTOPbIX SABJSIOTCSA NPeanpuUaTUs, OCYLLECTBSOWNE BHELLHESKOHOMUNYECKY O
AesTenbHOCTb, 6aHKKN, rocyapCTBEeHHbIE OpraHbl yNpaBaeHUs, oTAesbHble hnusndeckme
nmua.

B3aumMoaeicTBMe NpoLiecca BOCMPON3BOACTBA W Ba/IlOTHbLIX OTHOLLIEHUI OCHOBAHO Ha
npaAMoi N obpaTHON CBA3M, MO3TOMY OHU BbICTYNAOT NPUYMHON BOCMPOM3BOACTBEHHOIO
npouecca. ObulecTBeHHOE BOCMPON3BOACTBO CBA3aHO C pacrnpenesieHnemM, 06MeHoM 1
notpebsieHneM, To eCTb NePBUYHBLIMU MPON3BOACTBEHHBLIMU OTHOLLEHUSMUA.



HaunoHanbHOe X034NCTBO Nt0O0ON CTpaHbl UMeeT CBON 0COBEHHOCTU, XapaKTepHblie And
onpeneneHHoOro ypoBHS BHYTPEeHHero pa3sntumsa. MMpoxo3sncTBeHHbIe CBA3N,
No3BOISOLLIME Pa3BMBATb MeXAYHapoaHOe pa3fesieHne Tpyaa B TeX Un UHbIX
MacwTabax, 3aBUCAT OT TEPPUTOPUAJSIBHON N OTPACNEBON CTPYKTYpPbl FroCynapcTBa.
MHormne npeanpuaTna n obbegnHeHns, Kopnopauum n KOMNaHUN pa3BuBaloT
BHELHEe3KOHOMNYEeCKMe CBA3N C 3apybeXXHbIMY napTHepaMu, y4acTBYIOT B pa3paboTke v
OCyL,eCTBJIEHUN NPOEKTOB MO NCMNOJIb30BaHNIO MPUPOAHbLIX BOraTCTB pa3HbIX PErMoHOB
MUpa, B peannsaunmm HeOT/IOXKHbIX Mep 3alluuTbl OKpYy>KatloLlen cpeibl, BCeMepHOo
pacwmpsaoT 1 yraybnaioT mexagyHapoaHoe Npon3BoACTBEHHOE COTPYAHNYECTBO, 4YTO, B
CBOIO o4epeb, YCKOPSET N YKpennseT MeXxAyHapoAHble BaslloTHble OTHOLLEHUS.
BHelwHe3KOHOMMNYEeCKne CBA3N nepensieTeHbl C MNOJIMTUKOWN, SKOHOMUKOWN, AUMNJIOMaTUER.

Me>XayHapoAHble BaJIlOTHblE OTHOLIEHWNS CTABAT TOProB/t0 U MPOMbILLNEHHOE
NpPon3BOACTBO Ha 0coboe MecTo B HaLlMOHaIbHOM 3KOHOMUKE. HakoHel,
NHTEPHaUNOHANN3aLMsa MeXAYHAPOAHbIX SKOHOMUYECKMX CBSI3el, OCHOBAHHbIX Ha
obLecTBEHHOM NPON3BOACTBE, OKa3blBAET MOJIOXKUTENIbHOE B/INAHME Ha POCT
MeXXAYHapOoAHbIX MOTOKOB TOBAPOB, KaNnnTanoB, KPeAMTOB 1 yCnyr. BHegpeHne HOBbIX
TEXHOJIOrNIA N CTaHAAPTOB MEXCTPAHOBOIo nepepacnpeneneHns MMpPoBbIX PUHAHCOBLIX
NoTOKOB 00yC/IOBIMBAET pa3BUTME BaJIIOTHbIX OTHOLLEHUI MeXXAy rocyaapCcTBaMu.
MupoBasi 5KOHOMUKA N MEXAYHAPOAHbIe SKOHOMUYECKNE OTHOLLEHUS.

Taknm 06pa3oM, haKTopbl PAa3BUTUSA MEXAYHAPOAHbIX BAJIIOTHbLIX OTHOLUEHUN
npencTaBasoT cobol cucTeMy YCTONUYMBBLIX 06CTOATENILCTB BOJIEBOr0 U CTUXUNHOMO
XapaKkTepa, ConyTCTBYOLWMX POPMUPOBAHNIO N PA3BUTUIO XO3ANCTBEHHbIX CBSA3EN Mexay
rocyapcTBaMu,

naBa 2 CoBpeMeHHOe COCTOSAHUEe MUPOBOW BaJIIOTHOM
CUCTEMbI

2.1 DopMUPOBaAHUA U Pa3BUTUA COBPEMEHHOM
MUPOBOMU BaJIOTHOMU CUCTEMbI
Tekyliee COCTOSSHNE MUPOBOW Ba/IlOTHOW CUCTEMbI BECbMa HeCTabuabHO, 4TO

obycnasnmeaeTtcsa rnobanbHOM TpaHchopMaymnen Mmmpa, roe n3-3a 0XKeCToO4YeHHOWN
KOHKYPEHLIMN B KOPHE MEHSIeTCA pacCTaHOBKA CUJ1 MeXay rocygapCTBaMm N UX



obbeguHEeHNAMU. APKNM NPUMEPOM TaKUX NPOSABIEHUN ABSETCSA CO34aHME
obbeanHenns BPUKC, B cocTaB KoToporo BxoaaT bpa3unua, NHana, Poccnsa, Kutanm n
KO>xHaa Adpurka. Ponb gaHHOro obbegnHeHms, B HaCTHOCTM U CaMUX CTPaH-y4YacTHUL, B
MNPOBOMN SKOHOMWKE 3aMeTHO BO3pOC/ia nocie NpuHATUA peweHne o6 ocHoBaHnn baHka
BPUKC. Kpome Toro, y4aCTHUKK 3TOro obbeanHeHne, MeHbLUEe OCTalibHbIX NOCTpaaanm
OoT rnobasibHOro 3KOHOMMYECKOro Kpusunca.

OAaHako Heob6xoQMMo pacCMOTpPETb BeCb NpoLuecc hopMmnpoBaHMSa N pa3BUTUS
COBPEMEHHOWN MUPOBON BaJIIOTHOM CUCTEMbI C NO3ULUKN OOCTUXKEHNA NNOepCcTBa Ha
MUPOBOM (PUHAHCOBOM pPbIHKE.

Be3ycnoBHbIM NMAEpPOM U r1aBHOW MNUPOBOW pPe3epBHON BaJIlOTON B COBPEMEHHOW
MWUPOBOIN SKOHOMUKe ocTaeTca gosasap CLUA, KOTopbIn NCMONb3yeTCs ANsa Kynaum-
NnpoOa>ku sHeproHocuTenen, pecypcos, 0b6CnyxmBaeT MeXXAyHapooHYO TOProsJio, a
TakK>Xe BbICTYMaeT B Ka4ecTBe cpencTBa cbepexeHus, Ncrnosib3yemoro
npaBuTeNbLCTBaMU, KOPropaunusaMm n MexxayHapoaHbIMN NHCTUTYTaMu. bonee 60%
BaJIIOTHbIX pe3epBOB CTpaH XpaHUTcsa B gonnapax CLUA [6, c. 181].

CBOtO NONyNSPHOCTb AoNap 3aBoeBan 6arogaps CNOXKUBLLUENCSH HA TOT MOMEHT
BPEMEHWN SKOHOMUNYECKON N NOJIMTUYECKON CUTyaL M Ha MUPOBOM PbIHKE, KOr4a OH MMeJ
CyWeCTBEHHbIE NMpenMyLLecTBa Nepen KOHKYPUPYOLWMMK BaaloTaMn. Ba>kHbIM
dhakTopom, cnocobcTBOBaABLUMM 3TOMY, bbbl 3KOHOMUYecKUn pocT B CLUA, BbI3BaHHbLIN
MPOMbILLIEHHBIM NEPEBOOPYXKEHNEM, Ha DOHE SKOHOMMYECKOro CNada B CTPaHax
EBponbl. B pe3ynbTaTe 3TOro Aosnap v 3aHan nngupyroLlme rno3numm B MUPOBOM
BaJIlOTHON CUCTEME.

B MexxayHapoaHoW Toprosse BaJiloTa UCNOJIb3yeTCsa rnaBHbiM obpa3om angd
B3ammopacyeToB. OQHaKO HEMOCTOSHCTBO 06bEMOB 3KCMNOpPTa U MMMNOPTa TOBApoOB
co3gaeT HeobXxoAMMOCTb CO34aHNA HEKOTOPOM BENNYMHbBI pe3epBOB, NpefHa3HAYeHHbIX
018 CrNa)KUBaHNA OTKJIOHEHUW MeX Ay pacXxonoBaHMEM M NOMoJIHEHMEM 3araca BaJlloThl.
3anac 3Towu BaJIlOThl B uaeane fosmkeH popmmpoBaTbca B pa3mepe 4-10%BBI1 (npw
ypoBHe umnopTta 20% BBIl).

OTa He o4eHb bosbWasn ungpa CTAaHOBUTCA 3HAYMMOW, €C/IN AAaHHYIO BaJIIOTY Ha4YnHaeT
NCNoJsIb30BaTb MHOM0 CTpaH. Takon MmexaHu3M no3sonan CLUA pakTnyeckn 3aHMMaThb
heHbrun B pasmepe nopsagka 10% BBI1 Tex cTpaH, KOTOpble nepexoonsn Ha pacyeThl B
ponnapax. Ay CTpaH, KoTopble umenu HecbasnaHCUPOBAHHbLIN BHELLHETOProBbIN 060poT,
BeJINYNHA TaKOro pe3epBMpOBaHMA OKa3biBaslaCb B pa3bl BbILUE.



[MpenmyLlecTBa «>XWU3HW B J0JIMr» 3HAYNTENIbHO YCUIMBAKOTCA B TOM CJly4ae, Korga gonr
MO>XHO He Bo3BpawaTb. B CLLUA 3T0 gocturanocb Asymsa cnocobamum:

- NN1laBHOW OeBasbBaunen OOo/Jlapa, 4HTO CHM>XaJ10 C Te4YeHnem BpemMeHn ero
NMoKynaTeJibHYIO CrMOCOBHOCTb;

- OrpaHNYeHneM OT e bHbIX BUOOB Oonepaunii 1 KaTeropmin akTUBOB, KOTOPbIe MOFyT
ObITb NPOAAHbI 3@ A011APkI.

Ha npoTsaxxeHunn gonrunx net ncnonb3osaHme CLUA nepsoro cnocoba HeBO3BpalLLEHMUSA
[ora ABNSN0Ch A0BOJIbHO 3(hheKTUBHbIM MeToA0oM. [laHHbIN cnocob cnocobcTBOBaAM
POCTY MUPOBLIX LLEH N TEM CaMbIM POCTY NoTpebHOCTK B gonnapax ana obecneyeHms
BHELIHETOProBbIX onepauunn.

OpgHako nocne, 1971 r. npuBsA3Ka Kypca AoJislapa K 30/10TYy bblsla OKOHYaTesIbHO
OTMeHeHa. DTO0 03Ha4asio, 4TO A0J1IJIAPOBYIO MacCy MOXXHO Obl/10 HapalnBaTb
npakTnyeckn 6e3 orpaHnvyeHnn. OQHOBPEMEHHO C 3TUM, BOSIbLUIMHCTBO CTPaH
MCMoJ1b30BaJ10 0JIJ1ap BO BHELWHETOProsbix onepaumnax. Cnpoc Ha fosiapbl nepecrar
pacTn. AMepnkn Heobxoanmo 6bIJ10 HAMTU HOBbIM UCTOYHUK CMPOCA Ha CBOLO BantoTy. UM
CTann MexxayHaponHble pe3epBbl CTpaH. HoBas nonnTtuka CLLUA 6bina HanpasieHa Ha To,
4TObObI CTUMYINPOBATL CTPaHbl NCMNOJIb30BaTb A0JIJIAp HE TOJ/IbKO A/ B3auMOopacyeTos,
HO 1 KaK pOopMy XpaHeHUs MeXXAyHapOoL4HbIX pe3epBOB.

MexaHn3M aeBasibBaL MM 00J171AaPOB MPOAOJIKNIT NCMPABHO BbINOJIHATL CBOKO DYHKLUIO.
Ho I'IOTpe6HOCTb B dajsibHenwem yBeJIN4HEHNWN CMNpPOoCa Ha O0J11apbl npmeeia K
Heo6x0AMMOCTM CO30aHNSA HOBbIX MEXAaHWU3MOB X dMUccUn. OQHNUM N3 TaKnx
MeXaHM3MOB CTaJla KpegnTHaa sMNCccus.

Ncnonb3oBaHne MexaHM3Ma KpeauTHOM SMuUccumn gonnapos rnossossano CLUA
yBeNIM4MBaTb AEHEXHYI0 MacCy BbICOKMMWN TeMnaMn. CTOUT OTMETUTb, YTO NPU 3TOM
POCT He npekpallanca Aaxke Bo BpeMsa PpUHaHCOBbIX KPU3NCOB.

B uenom, nposoanmasn B CLUA feHeXXHOo-KpeauTHas NnoJInTUKa rno BCEM HarpabB/eHUAM
obecneynBana 3TON CTpaHe NoJsiy4eHne BeCbMa CyLLeCTBEHHbIX JOXOA0B OT IMaepcTBa B
MWPOBOW BaJIlOTHON CUCTEME.

Hapsigy ¢ 4ONNapoM elle O4HUM njepam COBPEMEHHO MUPOBON CUCTEMBI SBJISETCS U
MeHa. Ho CToUT 0OTMeTUTb, YTO MexaHn3Mbl, obecreymBaowme ANoHUM OOX0Abl OT
MNCNOJIb30BaHMS CBOEW BaJIlOTbl B KAYECTBE MUPOBOW, UMEKT HEKOTOPblE 0COHEHHOCTMN.



B otanyme ot CLLUA AnoHnsa HapacTuiia CBOK MPOMbILWIEHHOCTb CPAaBHUTEJIbHO NOo34HO. K
3TOMY BPEMEHU y)XKe He 0CTaBa/loCb BO3MOXHOCTEN A1 BHEeAPEHNS NeHbl B KayecTBe
MUPOBOW pacyYeTHOM BatOThl, TaK Kak BCe 3TN BO3MOXXHOCTN OblN yY>Ke UCMO/Ib30BaHbI
aonnapoM. Ho KpeaunTHble MexaHU3Mbl TONIbKO pa3BUBaINChL. AMOHUS NMpUMeHuna
[OBOJILHO MPOCTYIO CTPATErnto: CHUXXKEHME NPoLEeHTHON CTaBKKM Mo neHe. laHHaa mepa
henana neHy NpeanoyTUTesIbHOW BaJIlOTON A1 3aUMCTBOBaHUA. NS AOCTUXKEHUSA
pe3ynbTaTa Heobxogmmo bbino caenaTb NPOLEHTHYIO CTaBKYy MO MeHe Wb HEMHOI O
HWXKe, 4eM Mo AoJIJ1apy U APYrnM afibTepHaTUBHbLIM BastoTaM. B pesynbTaTe
CTAHOBWJIOCb BbIrOAHLIM feflaTb 3aMbl B NeHEe U BKJ1aAblBaTb X B A0J1I/ITapPOBble aKTUBbI
no 6osiee BbICOKOW NPOLLEHTHON CTaBKe.

OOHaKo y paHee nepeyvYncrieHHbIX TMAEPOB eCTb U ele oanH 6e3ycsioBHbIN Nnaep - eBpo.
Co3faHue eBpo CNYXUT, MOMNbITKON CTPAaH COBMECTHO NPOTUBOAENCTBOBATb
HeraTMBHOMY BJIMSHUIO O0Ji1apa Ha CBOWN 3KOHOMUKN. OTKa3aBLUMCb OT UCMOJIb30BaHUA
hosinapa B noJsib3y €Bpo, CTpaHbl €BPO30HbLI TEM CaMbIM NepecTanun ynjavynsaTb
MHPIAUMOHHBIN HaNor Ha AoJI1apbl, XpaHsaLwmuecs B nx pesepsax. OQHaKo HeNb3s
paccMaTpuBaTb €BPO Kak BaJlIlOTY, NPeTEeHAYIOLWY Ha pOJlb MUPOBOWN, MOCKOJIbKY B
HaCTOAWMA MOMEHT BCE CNOCOobbI Noaly4YeHUs 4OX040B OT SIMUCCUU MUPOBOW BaNOThI
ncyepnanu cebs.

Tem He MeHee, eBpO BMOJIHE YCMNeLwHO pellaeT CBOU 3a4a4 Ha permoHasibHOM YPOBHe - B
npeaesiax eBpo30Hbhbl.

B uenom oHn coBnagaloT C 3ajavYamMu goJsuiapa. Tak, eBpo NOMOraeT OCyLeCcTBAATb
pa3BUTbIM CTpPaHaM 3KcnaHcuio B bonee cnabble SKOHOMUKN HOBbIX CTPaH - y4acTHUL,
€BpOo30HbI. [lonrosble Nnpobnemsl Npeunn, a nocne Hee UcnaHum, Utanum v NMopTyrannm
ChopMUpPOBaINCL HE CMOHTaHHO. [IOCTYNHOCTb KPeAUTHbIX PEeCYpPCOB 1 BO3SMOXXHOCTb
HapalwmnBaTb roCyAapCTBEHHbIN A0 CTONb AMTeNbHoe BpeMs Oblin cneymanbHO
co3faHa Ansa Toro, 4Tobbl BNOCEACTBMN OAHWN CTPaHbl MOMIN MOJYYNTb Ha4 OPYrMNn
CTpaHaMW YaCTUYHbIA KOHTPOJIb.

B uenom aHanus BegyLwmx MMPOBLIX BaJOT MOKa3biBaeT, 4TO byayliee MMpoBON
BaJZIOTHOMN CUCTEMbI 3aBUCUT r1aBHbIM obpa3om oT gosnapa CLLUA. OgHako
CTaTUCTUYECKME OaHHble CBUAETENLCTBYIOT 06 3KOHOMMYECKOM CNafe B 3TOW CTpaHe,
KOTOPbIN yrpoxxaeT ee PUHAHCOBON cncteme. B HacToswee BpemMs 06beM geHeXHoNn
Maccbl M2 B CLLIA cocTasnseT 9,6 TpaH gosa. Pazmep dpenepasnbHbIX rocygapCTBEHHbIX
3auMmcTBoBaHUN - 10,1 TpaH gonn. KpoMe 3Toro CyLwecTByoT LOJIMM YaCTHOMO CEKTOpA U
aomoxo3ancTe. ObsA3aTenbCTBa rocyfapcTBa Mo BbinjaTe NeHCUn COCTaBNAlT 0KoJ1o 50
TpaH gonn. Mpwn 3tom BBIM CLUA pocturaet HemMHormm 6onee 14 TpnH gonn. 3710



JOBOJIbHO He3Ha4YnTesibHAas BEIMYMHA NO CPaBHEHUIO C pa3MepamMu 0oaros. Kpome Toro,
PaCTyT BHELWHUI roCyAapCTBEHHbIN A0 U CTAaBKW NO AOJr0OCPOYHbIM obanraumnam.
MNpuBeaeHHble OaHHblE CBUAETENbCTBYIOT O TOM, YTO A0JIJIap C BO3pacTatloLen
CKOPOCTbIO TepsieT CBOIO NMOKYyMNaTesIbHYt0 CMOCOBHOCTb.

Kpome 3Toro, Bbl3biBaeT COMHEHNE fajibHellee yCTONYMBOe CyLlecTBOBaHNE
huHaHcoBoun cuctembl CLUA. Yckopstowanca nesasnbBauns gossiapa v npobnemsl C
bynywen puHaHcoBon ycTonymeocTbio CLUA cBMAeTeNnbCTBYIOT O TOM, 4TO B
nepcnekTmee gosnap byaeT nnaBHO TEPATb CBOKO POJib MUPOBOM BaJOThI.

Mexnay TeM MHOrme CTpaHbl C OTHOCUTESIbHO CTabnAbHBIMN SKOHOMUKAMKN He XXenakT
3aHMMaTb MecTo CLUA. B yacTHOCTH, cTpaHbl BPUK HanpsaMyto orpaHn4mBaoT NPUTOK
KanuTana B Tex (popMax, KOTOpble He 0TBEeYalT NX HAaUMOHaIbHbIM NMHTepecaM.

Bosiee BEPOSATHO, YTO BCKOPE MOXKHO OyneT HabnoaaTh CyLLEeCTBEHHOE CHUXXEeHNE
06BEMOB MeXXAYHapPOAHbIX (PUHAHCOBLIX OMEpaLnii, 4TO yYXKe caMo no cebe pesko CHU3NT
POJIb MUPOBOV BaJIIOTHOM CUCTEMbI. Kak cneacTBue, COKpPaTUTCS N 0bbem
MEeXXIYHapOo4HOW TOProB/n, MOTOMY YTO HEKOTOpPbIE CTPaHbl N3-3a HEBO3MOXHOCTU
3aMMCTBOBAHMUN By T BbIHY)XA€Hbl COKPATUTb 06bEMbI MMMOPTa A0 BEJNYUHBI
3KCMopTa.

CeroaHsa cpeaun rocyaapcTs C NepexogHoOn SKOHOMUKON, Hanbonee oT4YETANBO
MPOC/EXMNBAOTCA NOMNbLITKX MO CO34aHNI0 «BAJIOTHOM 30HbI py6as», akTUBHO
npennpuHnMaembie npasuTenscTBaMmu Poccunm n Pecnybnnkn benapycb. HecMmoTps Ha
nognncaHme Lenoro psaga 4OKYMEHTOB B 3TOM HanpaB/eHUN, Ha CeroAHSALWHNN AeHb
CJI0XKHO OLIeHMBATb NepPCNeKTMBbLI BO3BPpaLLeHUsa pybnto ctaTyca equHon BantoThl. Ewe
MeHee BepOosTHbIM NpeacTaBiseTca BBeaeHne B bnmxxanwem dyayuiemMm «eamHoro
pybns» Ha TeppuTopun gpyrux rocygapcts CHI. TnaBHOW NPUYNHOW BUAUTCA Hann4dme
APKO Bblpa>eHHbIX NOJINTUYECKMX pa3HOrjacum Mexay pyKoBogCTBOM HblHE
CYBEpPEeHHbIX rocylapCcTB. TeM He MeHee, UCXo4s M3 Bbllle rnepevyncyieHHbIX
NnpPeTeHOeHTOB B nAepbl MUPOBOW BasIbHOWM CUCTEMBI, HENb3A UCKDYaTb Kak
npeTeHneHTa B 1maepbl U pybab. Tak Kak No Mepe NpeonosieHNs BCEBO3MOXHbIX
MONNTUYECKNX Pa3HOr1acnin SKOHOMMNYECKME NMpoLLeCcChl MPeB3onayT U NpueenyT K
co3aaHuo «30Hbl pybnsa» [6, c. 183].

Takum 06pa3oM, MOXKHO ClienaTh BbIBOA, YTO MMPOBOe 06LEeCTBO CTOUT Ha Nopore
peopraHn3aumm MMPOBOW BaJIlOTHOW cucTeMbl. U B 6anxanwem byayLiem cyTb 3TON
peopraHusaumm byayT onpenensaTe LeHTPOOE)XHbIe CUJIbl, KOTOPbIE NPUXOAAT Ha CMEHY
CUNAaM LLEHTPOCTPEMUTENbHbBIM.



2.2 CoBpeMeHHbIX 3Tan pa3BUMTUA MUPOBOU BaJIIOTHOM
CUCTEeMblI

CoBpeMeHHbIN 3Tan pasBUTUS MUPOBON SKOHOMUKWN XapaKTepusyeTcs 3aMeTHbIM
MoBblLLEHNEM HECTabNAbHOCTN MUPOBOWN Ba/IlOTHON CUCTEMbI. DTO NPOABAAETCS, Npexae
BCEro, B p€3K0 BO3pOCLUEN BONATUILHOCTN OOMEHHbLIX KYPCOB M CYLLECTBEHHOM
ocnabneHnn no3nuynim KJIK4eBon MMPOBON BastloThl - aMEPUKAHCKOro gosislapa, KoTopbii
€ 2002 r. no 2014 r. nogewesen 6onee 4em Ha 35% MO OTHOLUEHUNIO K EBPOMNENCKOWN
BasitoTe U Ha 20% - K KOp3MHe BaJIlOT CTPaH - OCHOBHbIX TOProebix napTHepos CLLA.

BbICTpbIN pocT YacTHoro notpebneHns B CLLA B nocnegHue rogbl npuBen K
hopMMPOBaAHNIO OFPOMHOI0 AeduunTa aMepnKaHCKoro Toprosoro banaHca, pasmep
KoToporo 3a 2002-2014 rr. ysennynnca no4tn B 1,5 pasa no 548,5 mnpa. ponn. Ana ero
nokpblTna CLLUA, Nosib3ysAacs LOMUHUPYIOLLMM MOJIOXKEHNEM CBOEN BaslOTbl, aKTUBHO
npuBaeKann MHOCTPAHHLIA KannTas, CTaB TeM CaMblM OCHOBHbIM MUPOBbLIM MMMOPTEPOM
He TOJIbKO TOBApPOB U yCNyr, HO U (PMHAHCOBLIX aKTUBOB. O4HAKO NosiBJIieHWe B Havasne
1999 r. eanHOM €BPOMENCKON BaaOThbl, CHa4ana B besHanmn4yHom obopoTe, a ¢ 2002 r. B
Hann4YHoM obopoTe CTpaH - Y1EeHOB 30HbI €BpO, U pa3ropeswuinca B CLLUA B 2007 r.
NNOTEYHbIN KPU3NC, MOCTaBUBLLNIN NOL COMHEHME Ka4yeCTBO aMepUKaHCKMX 00JINrOBbIX
WHCTPYMEHTOB, NOATONIKHYJIN 3apyDBeXXHbIX NHBECTOPOB K 3aMeTHOMY COKpaLLeHUto
[0N1apoBbIX BJIOXKEHUW. ITO, B CBOKO 04epeb, CNOCOOCTBOBAMIO CHUXKEHUIO CNpOoCa Ha
[0S1I1ap N YCKOPEHUIO TeMMNOB ero obecueHeHns BNaoTbL Ao Havana 2009 r.

MNecCMMNCTUYHO HAaCTPOEHHbIe aHAJIMTUKN, HECMOTpPSA Ha HaMmeTueLwKncA B Il kBapTane
2014 r. pocCT KypcCa fgoJsisiapa, NPOrHo3vpyoT B A0JITOCPOYHON NepcreKkTmee ero
hanbHenwee ocnabneHne n HapacTaHme rnobanbHbix aucbanaHcoB B aMepuKaHCKOM
3KOHOMMUKe. IX onaceHns CBA3aHbl B NepBYylO o4epenb C BbICOKMM YPOBHEM
KOpnopaTUBHOM 3a40J1KEHHOCTU, pa3Mmep koTopon B Il keapTane 2014 r. pocTtur 17,2
TPAH. ponn., unm 97,6% k BBI1, u npofosiKaeT yBemMy4mMBaTbCA C pOCTOM AedpumumnTa
Toprosoro 6anaHca, hopMupysa NnupaMmnay aMepmKaHCKOro rocy4apCTBEHHOro
KoprnopaTuUBHOro gonra. NMogaepxxaHue ee ycTonymBocTn TpebyeT NOCTOAHHOIO
npuBJsie4eHNa NHOCTPaHHOr 0 KanuTasa, YTo B YCNOBUAX YXYOLWEHNA COCTOAHNSA MUPOBbIX
(PMHaHCOBbLIX PbIHKOB MOXKET OKa3aTbCH BeCbMa 3aTpyAHUTEsNbHbIM [6, C. 187].

ObocTpeHme npobnem c 4ONNAaPOM Bbi3Basio Obl CHMXXEHNE A01apoBO Npubbiin,
yCKOpeHue MHOAALNN B pa3BMBaOLWNXCS CTpaHax, yXyaLleHne yCcsi0BMA MNPOBOWN
TOProe/sin. B 3Ton cuTyauun BCce gep>xxaTtenm aMepukKaHCKUX aKkTMBOB OKa3bIBalOTCA B



HEeKOTOpPOM poAe 3aJI0OKHUKaMN aosiapa, Hy>K4aloWwWNMNCA B COXpaHeHUn ero
ycton4msocTun. Ana CLLUA 3To 03Ha4aeT, B YaCTHOCTU, FOTOBHOCTb MOHETapPHbIX BJlaCTeN
OPYrux CTpaH K OCYLLEeCTBJIEHNIO NHTEPBEHUMW B NMOALEPXKKY aMepUKAHCKOW BantoThbl.

naBa 3 HanpaBneHnsa pa3BMTUA MUPOBOWU BaJIIOTHOMU
CUCTEeMbl B COBPEeMEeHHbIX YCJIOBUAX

3.1 3aKOHOMEpPHOCTU Pa3BUTUA BaJZIIOTHOU CUCTEMBI

CyLLecTBytoLMEe MUPOBbIE 3aKOHOMEPHOCTU Pa3BUTUS BaJIlOTHON CUCTEMBI
onpeaensitoTcs, Npexxae BCero, BOCNPON3BOACTBEHHbIM KpuTepueM. LaHHbI KpuTepui
NPOSsIBNISIETCS B NepMOANYECKOM HECOOTBETCTBUM NMPUHLIMMOB MUPOBO BasllOTHOWN
CUNCTEMbl N3MEHEHUNSM B CTPYKTYPE MUPOBOIr0 XO35IMCTBA U C/IOXKMBLUENCS B
onpeaenéHHbln MOMEHT Pa3BUTUA PAaCCTAHOBKE CUJ1 MEXAY CTpaHaMu. [JaHHble
NPOTMBOPEYNS NMPUBOAST K KPU3NCY MUPOBOWN BaJIIOTHOW CUCTEMBbI Bblpa)KatoLLLEerocs B
HapylweHne eé QYHKLUNOHNPOBAHUS, T.€. CTPYKTYpPHbIE NPUHLMMOB OpraHn3auunm
MMPOBOr0 BaJIlOTHONO MEXaHN3Ma He COOTBETCTBYET U3MEHMBLUMMCS YC/I0BUSIM
NPOM3BOACTBA, MMPOBOWN TOProBJIN, COOTHOLLEHMIO CUN B MUPE.

CoBpeMEHHbIN 3Tan pa3BUTUS MUPOBON BaIlOTHON CUCTEMbI CBUAETENILCTBYET, YTO B
yCJ/I0BUSAX BCEOOLLLEN MUPOBOM KannTaam3aunum BO MHOMMX CTPaHaxX BCTaBLUUX Ha 3TOT
MyTb PbIHOYHOIrO PAa3BUTUA PagUKasibHO U3MEHW/IACb MPMUPOAA U POJib AEHEr B
3KOHOMMYECKOM MpoLecce 3Tux cTpaH. Ecnun npexxae aeHbrn BbICTyNanam Kak
MPOMEXYTOYHbLIN MOMEHT TOBAPHON CAENKN N KaK CpencTBO HakonaeHusa boraTcTea, TO
Tenepb rNaBHas pPoJib AEHEer COCTOUT B TOM, YTO OHU eCTb Heobxoanmas npennochisKa
KpyroobopoTa KanuTajla U ero HeoTbeMJIEMbIN 3N1eMeHT. [leHbr CTann Hy>XHbl, YTOObI
3anyCcTuTb B paboTy Npon3BOONTENbHbIA KannuTan, NpuaaTb eMy ABUXXEHNE N MOCTOSAHHO
NnoaAep>XnBaTb 3TO OBMXXEHUE, ONa Yero M caMmum TpebyeTcs NoCcTOAHHO ObiTh B
OBV>XeHUN. B xone 3Toro ABM>XeHns LEHHOCTb KanuTasia BO3pacTaeT, a 3TO 3HAYUT, 4TO
B a[leKBAaTHOW Mepe A0JXKHa BO3pacTaTb U CyMMa AeHer, B KOTOPOM 3Ta LEeHHOCTb
Bblpa>kaeTcs [6, c. 189].

Heobxoammo oTMeTUTb 0COBEHHOCTb, YTO BONLLUNHCTBO A0JJIAPOB, NPUHaAEXaLLnx
WHOCTpPaHHbLIM BllafesbLuaM, He TPAaTATCHA Ha aMepUKaHCKMe ToBapbl N YCNYrn, 4TO
nossonunio CLLUA 6e3605e3HeHHO 4151 CBOEN SKOHOMUKN NepeXxuTb PUHAHCOBbLIN KPU3UC
yBennymeas Toproebit gedunumnt. Bcero B CLUA unpkynmpyet okoso 150 mapga.



HaJZINYHbIX OOJI1apOB, @ B 0OCTaJibHOM Mupe - ewe 450 mnpa. Mo gaHHbIM BceMupHoro
30J10TOro coBeTa, pe3epsbl PopT-HOKCa, XpaHunuLa 3010TkIX 3anacos CLUA, B pa3bl
MeHblle, YeMm TpebyeTca ang obecnevyeHmsa BCEX 3TUX A0JISIApPOB 30J10TOM. SAH
BacnaBcKunim cHMTaET, YHTO TEOPETUYECKN MOXKET HacTaTb MOMEHT, Korga ueHHble
bymarun KasHadenctsa CLLUA nepectaHyT obMeHMBaTb Ha 30/10TO nNpu atobom odbMeHHOM
Kypce.

Konnanc KpynHenwmnx aMepukaHckmux 6aHkoB, peueccns sKoHOMUKM CoeaAnHEHHbIX
LLITaToB, X pacTywas BHELWHAA 3a40/PKEHHOCTb M rOCYyAapCTBEHHbIN 4O
TeopeTn4eCcKn paccMaTpmMBaNINCh KakK haKTopbl, KOTOPble A0/KHbI OblNM NpuBeCcTn K
CylecTBeHHOMY ocnabneHuto Nno3numn gosanapa Ha MMpoBon apeHe. OQHaKO BMecTo
3TOro aMepuKaHCKas BaJlloTa NoKa3asla PeKopAHOe YKpenJeHne n BbiICTynnaa B
KavyecTBe «TUXON raBaHu» B Hanbosnee octpon ase rnobanbHOro GPUHaAHCOBOIrO
Kpu3snca. CLLUA oencTByloT Kak «noTpebuTenb nocneaHen MHCTaHUNK», MoJyvas npu
3TOM KpynHyto 6ecnpoueHTHYI0 CCyay OT OCTasibHOro Mupa.

BONbLUIMHCTBO 3KCMEpPTOB NolaratoT, YTO COBPEMEHHbIN rnobanbHbIn PUHAHCOBO-
3KOHOMUYECKUI KPU3UC HE MPOCTO 04EPEOHON LIMKJINYECKUA KPU3UC, 3TO - CMEHA
napagurmbl passnTus. CoBpeMeHHbI KpU3nc NocTaBua nepen MUpPOBbIM CO0bLLECTBOM
BOMPOCH! 0 AaJIbHENLLNX NYTSAX Pa3BUTUS MMPOBOIr0O BaJIlOTHOIO pblHKa. 3TO
060CHOBaHHO CTaBUT BOMPOC 0 HEOHXOAMMOCTU pethoOpMUPOBAHNN CYLLLECTBYIOLLEN
CUCTEMbI, B TOM YMUCJIe NMYTEM CO34aHNN HOBbIX HE3AaBUCUMbIX I106aNbHbIX pe3epBHbIX
BaJlOT.

CerogHs 60NbLUNHCTBO BaJIIOTHbLIX MEHE)KEPOB M 3KCMEepPTOB BbICTYNAOT 3a yBe/n4eHue
BaJIlOT MNPOBOro «kayba» pe3epBHbIX BaJIlOT. DTO BbI3BAaHO 0O bEKTUBHLIMU
obcToATENLCTBAMM, TAaK KaK MMETbCS POCT HAaKOMJIEHUN B HETPAAMUMOHHbIX BaJlloTax
(TakuX Kak, neHa, KaHaLCKUW aonnap, aBCTPaIMNCKNIA JoNNap, WBenUapCcKnm paHk).
Pan HedTenobbiBalOWMX CTPaH, B YNCAE KOTOPbLIX €CTb YneHbl rpynnbl BPUKC, gocturnm
DOroBOPEHHOCTEN C NapTHepaMun O NpoBeAeHNN pacyeToB B3aMMHOW TOProBsv B
BaJ1lOTaX CBOUX CTpaH. B obwiem, MHorme cTpaHbl MMpa BbICTYMNAT 3a BO3HUKHOBEHNE
HOBOM HE3aBNCUMOW BastoThl, MO KpaHen Mepe, B MeHbLUEeN CTeneHn NOABEP>KEHHON
B/INAHUIO Kpu3ncos, 4em gosnap CLUA [2, c. 45].

Bonpoc o BBeaeHnn egnHom obLLEMMPOBON BaNtOThl HE pa3 Nonagas BO BHUMaHMeE
y4YeHbIX, CYLEeCTBYeT 2 OCHOBHbIX MOAX04a Mo 3TOMY NoBoay.

MNepBbin NOAXO0 COCTOUT B CO34aHUN eANHOW MUPOBOW BanoTbl. Hanpumep, PobepT
MaHpgenn paspaboTan niaaH KoHeBepTauum 0o 2040 r. Bcex BaJlOT B €UHYI0 AEHEXHYIO



eAVnHNLY, KoTopasa NpeanosioXXnUTeNbHO byaeT Ha3biBaTbCA «naen» (oT
OoNnap-eBpo-neHa) nim «mHTep». HeobxognmocTb BBeAEHUSA €eaANHON BaatoThl P.
MaHgenn n ero CTOPOHHNKN 060CHOBLIBAIOT 3ab60TOM O pa3BMBaAOWNXCA CTPaHaX.
IMmMccren naHHoOM BaaKOThl, MO ero MHeHUI0, A0J/DKEH 3aHUMaTbCA MexxayHapoaHbIv
ynpaBAsoWmMin coBeT. Ycnex eBpo HaTOJIKHYJ1 Ha MbIC/Ib O CO34aHNN BCEMUPHOTO,
TPaHCHaAUMOHANILHOIO LeHTpasibHOro 6aHka, KOTopbi 3anMeTCca 06Cy>XnBaHnem
obpalieHns egnHoOMN MMPOBOK BaitoTbl. be3ycnoBHO, 0QHa W3 r1aBHbIX Nperpag Ha NyTun
K eAMHON MNPOBOM BasiloTe - HEPAaBHOMEPHOCTb SKOHOMUYECKOr0 Pa3BUTUSA CTPaH.
Kpome Toro, Heobxognma eanHasa TeopeTu4eckas KOHUEenNuUuMs, Ha OCHOBE KOTOPOM
MO>XXHO ByaeT oCyLwecTBUTb peasibHbIN BbiNYCK B obpalleHmne obLemMmnpoBomi BantoThl.
KpoMe Toro BaJltoTHbIE CUCTEMbI MHEPLIMOHHBI, TPAHCHOPMUPYIOTCA OECATUNETUSMN.
NMosToMy MUpoOBas pe3epBHad BasiloTa He byaeT co3daHa y)xe 3aBTpa.

BTopon noaxon 6onee peannctnyeH. 3aciy>XmUBatoT BHUMaHUA Tpyabl KeHHeTa Porodda
n3 FapBapaa, B KOTOPbIX FOBOPUTCS, YTO egnHas BaaloTa - TOJIbKo 0603pumas
rnepcnekTmea, B banxxanwee e spemMsa Mmp obpeyeH Ha Hann4ne AByx-Tpex nnum bonee
OOMUMHNPYIOWNX BaNOT, B POJIN KOTOPbIX MOTYT BbICTYMaTb Kak HaUMOHasIbHbIE BaJllOThI
(monnap, KNTaWCKUI t0aHb), TaK N KOJIJIEKTUBHbIE (pernoHanbHble) BastoThl (€BPO 1 Ap.).

N3y4yeHne TeopeTnYeCcknX TPYyAOB YYEHbIX U MPAKTUYECKOro OonbiTa, MOKa3bIBAET, YTO
NyTb K HOBOMY (PHAaHCOBOMY MUPOMOPAAKY MOXET MPONCXOANTb NYTEM CO34aHUSA
PEernoHabHbIX pe3epBHbIX BastoT. [JaHHaa cCTpaTermsa pa3BUTUS PpermoHabHbIX
pe3epBHbIX BaJIloT Heobxoamma, npexae Bcero, oss obecneyeHus
KOHKYPEHTOCMNOCOBHOCTM HaUuMOHaIbHbIX OEHEXXHbIX e ANHUL, B YC/IOBMSAX HapacTaHUS
HeCTabunbHOCTU pe3epBHbIX BaJOT.

Opyron nogxon, noapasyMmeBaeT BO3BpaT K 30/10TOMY CTaHAapTy. B XX B. KpeaAnTHbIe
OEeHbr NNLLAKTCA CBOEro «30J10TOro skopsA». B Havane Beka MKBNOUPyeTCHa Tak
Ha3blBaeMbI 30J10TON CTaHAAPT B HALMOHAJIbHOW 3KOHOMWKeE, BO BTOPOW €ro rnoJiIoBuHe
30J10TO MpeKpaTuIo NCMOJIb30BaTbCA B Ka4eCTBe MUPOBLIX AeHer. B pesynbTaT

€ LEHHOCTb KpeauTHbIX AeHer cTana hopMnupoBaTbCA HENOCPEACTBEHHO HAa OCHOBE
obpalleHns CTOMMOCTN COOTBETCTBYOLWEr0 KOIM4YeCcTBa TOBapHOM Macchl. MHa4ve
roBOpS, Nocsie yCTpaHeHUs 30/710Ta U3 AEHEXHON CUCTEeMbI NMpnobpeTeHne Kaxkaomn
OEHEXHON eQUHNLIEN LEHHOCTU NPAMO 3aBUCUT OT o6bema 1 CTpPyKTypbl 6nar
TOBAPHOro MMUpa, LLEHHOCTb KOTOPbLIX BblpaXKatloT AEHbIN. DTO O3HA4YaeT, 4TOo
noKynaTenbHas cNnocobHOCTb AeHer hopMMpyeTCs Tenepb Ha OCHOBE COOTHOLLEHNS
OEHEeXXHOW 1 ToOBapHOW Macchl. ECnn geHer B SKOHOMUKE CTaHOBUTCS Bbosiblle, 4eMm
TOBapOB, LLEHHOCTb AEHEeXXHOW eaAnHMLbl NnagaeT [2, c. 58].



B pe3ynbTaTe MOXHO BblAESINTb OCHOBHbIE NapasiiesibHble HanpaBJeHNs AajibHenLwero
pPa3BUTUSA MNPOBOWN BaJIIOTHON CUCTEMBbI:

Bo-nepsBbix, yBesin4eHne poaun 30710Ta B 30J10TO-BaJIIOTHbIX 3anacax LeHTpalbHbIX
6aHKax 1 NoBbIlWEHNEe ero CTOUMMOCTH, T.€. MOANPUKALUNSA CTPYKTYPbl 30/10TOBAJIIOTHbIX
pe3epBOB Yepes3 CylleCTBEHHOe MOBbILWEeHVe A0JIM MOHEeTapHOoro 30J10Ta. 30J10TO,
obnapas BHyTPEHHEN CTOUMOCTbIO N BylyyYn He NOABEPXKEHO PUCKY (PUHAHCOBbIX
CaHKUWN, NnpeacTtaBnseT cobon YpesBblHalHbIN aKTUB, KOTOPbIA MOXET BbITb
NCMONb30BaH B C/ly4Yae yrpo3bl (hnHaHcoBown 6e3onacHOCTM nam 61oKaabl CTpaHsbl.

Bo-BTOpPbIX, Nepexol K NpsiMoMy 0O6MeHy BasIlOTHbIMUM NapaMn Mexay CTpaHaMu,
OCYLLECTBASIOWMMM TOPrOB/O C BO3MOXXHOCTbIO BOB/IEYEHUS B A@HHbIA NPOLECC ApYrux
CTpaH 1 OPMUPOBAHMNE BaTIOTHbLIX COO30B.

3.2 NMpobnemsbl pasBUTUA MUPOBOU BaJZIIOTHOM
CUCTEMbI

[0BOpPSA O BO3MOXXHOM Kpaxe aMepuKaHCKOro goJsislapa, 0CHOBHOE BHUMaHMe 3a4acTyio
yoenstT TOMY, KaK OH CKakeTcs Ha aKoHoMuke CLUA. OgHakKo Hafo MOMHUTL, 4YTO
nonnap - 3To MMpoBas pesepBHas BanatoTa. lNpumepHo 66 cTpaH (33 NpoueHTa) oToanu
CBOM BaNlOTHbIVN CyBEPEHUTET B pyKN aMmepukaHckon ®PC. OHM nnbo ncnonbsytoT
[onnap Kak 0OCHOBHYIO BanoTy, MO0 NpuMBA3bIBAlOT CBOU BaIIOThl K €ro Kypcy.

Korga y monnapa AeNCTBUTENIbHO HAYHYTCS TPYOHOCTU, OTIrOJIOCKK 3TOro 6ynyT
C/ibiWHbI Be3ae. CepbE€3HO nocTpagaeT MUPOBAA SKOHOMUKA U PUHAHCOBbIE PbIHKMW.
KpyweHue XOET BCO MUPOBYIO BaJIIOTHYIO CUCTEMY, MOCTPOEHHYIO Ha JIXKU,
MOLUeHHM4YecTBe 1 BopoBcTBe [8].

B npenasepun BastoTHOrNO Kpaxa HEBUOAHHbLIX pa3MepoB CaMOCTOATE/IbHO MbICAALLME
3KOHOMMUCTbI U @aHANNTUKN peKoMeHayoT 3abnaroBpeMeHHO rnoKynaTb pusnveckme
aKTuBbIl. Korga Bcé ceeplumnTcs, 60SbLINHCTBO JIOAEN YXKE HEe CMOryT 3TOro caenaThb,
BeAb [0JI/1ap CUbHO obecueHNTCS, a LeHbl Ha camoe Heobxogmumoe, Hanpumep,
MPOAYKTbI N 9N1IEKTPOIHEPI N0, BO3PACTYT A0 HEBULAHHbLIX BbICOT.

MopoobHaa cuTyaumst HeoAHOKpPaTHO Habnaanock B HeJaBHEN nctTopun. FrepmMmaHckas
Belimapckas pecnybnuka, BeHrpus, 3umbabee, ApreHTuHa nepexxmnnm BaJtloTHbIN Kpax. U
BO BCEX 3TUX NPUMepax TONbKO ONH aKTUB MPOLLUEN UCMbITaHNE BPEMEHEM.



Ha cerogHAWHMN geHb CNPOC Ha 30J10TO B HAaTypaJibHOM BblPa>KeHUN PEKOPAHO BbICOK,
NPU4YEM cambin 6onbLION MHTepec npoasnseT BocTok. Bckope CeBepHasa AMepuKa n
OCTaJIbHOM MUP TaKXe NPUCTYNAT K HaKonaeHuto 3o0s10Ta. O4HaKO pbIHOK 30J10Ta bbin
HaCTOJIbKO pacCTPOEeH NpaBuTesibCTBaMn 1 LLeHTpobaHKaMn Mo BCEMY MUPY, Y4TO B
YCNIOBUAX BAJIIOTHOIMO CTUMYJIMPOBAHUSA, UCHUCTIAIOLLMXCA TPUIIMOHaMKN 401/1apOB
eXerogHbix 6100)KeTHbIX 4euuUnTOB U OTpMLATENbHBLIX MPOLEHTHbLIX CTaBOK, YHLUIO
30/10Ta MOXXHO NpunobpecTn 3a ByMarkHble OeHbIM MO LeHe HMXe cebecTonmocTm
0o6biyn.

Mup oKasasicsa Ha nopore KpyrnHenwero Kpusnca HeobecneyeHHbIX OyMa)KHbIX AeHer.
SABHO BUIHbI JOKa3aTeNbCTBa NMPOAO/HKEHUS cnasa B 3KoHoMuke CLLUA n ganbHenwero
ynagka gosnnapa.

BeposaTHO, amepunkaHckoMy obpa3y XXU3HU rpo3nT MOoJIHbIN KpaX. Korga 3To Nnpou3onaeT,
ToNbKO obnagaTenn He3aBUCUMbIX OT Ao1apa PU3NYECKMX aKTUBOB CMOTyT
nogaepxatb nogobue 6narononyymns. OcTtasbHble NOYTU MTHOBEHHO OKaXKyTCS Ha
YypOBHe TpeTbero mupa [2, c. 61].

CHW>XeHMe pocTa 3aHATOCTH, yBennvyeHne gedpuumta n PuUHaHCOBbIE Ny3blpu: A1
AmMepuKkun npusmnnernsa obnagaHnsa MMpPOBOW pe3epBHON BasIlOTOW nNpespaTuiack B bpems
[9].

B MUPOBOV SKOHOMUKE €CTb HECKOJIbKO KJNLIE, N OOHUM U3 HUX OecATUIeTUAMN bblna
posb gonnapa CLUA B Ka4yecTBe MUPOBOI pe3epBHOWN BalIloThbl. DTO OCHOBOMOJIaratoLmi
NPUHLUIM aMEPUKAHCKON SKOHOMUYECKON MONUTUKMN.

OnHaKo corjlacHo pesysibTaTaM HOBOIM0O UCcieoBaHns, TO, 4TO paHbLUue 6b110
npuBunerven, Tenepb cTaso bpemMeHeM, CHUXKAKLWMM POCT 3aHATOCTU, YBEJINYNBAIOLLUM
6oa>XKeT 1 TOproebin 4ednunT, n pasaysatowmm pruHaHcoBble NMy3bipn. YTobbI
BOCCTAHOBUTb aMePUKAHCKYI0 9KOHOMUKY NPaBUTENbCTBY HEOOX0AMMO OTKa3aTbCA OT
CBOEN NPUBEPXKEHHOCTU COXPaHEHUO CTaTyca AoJJlapa Kak pe3epBHON BallOThl.

LLInpOKO M3BECTHO, YTO pa3J/InyHble CTPaHbl, B Yncse KoTopblx Kutan, CuHranyp v
KO>XHasa Kopes, CHMXalT CTOMMOCTb CBOEN BallOTbl OTHOCUTENbHO Aosinapa, 4Tobbl
yBEeNNYNTb CBOW 3KCNopT B CoeanHEHHbIE LLUTaTbl N YMEHbLLUNTbL aMePUKAHCKUA SKCMOPT
B UX CTPaHbl. OHM MOKYNalT MHOIMO A0JIJ1ap0B, YTO MOBbLILLAET ero CTOMMOCTb Mo
CpaBHEHUIO C nx coO6CTBEHHbIMWU BantloTaMn, TEM CaMbiM Aenasa ceon skcrnopT B CLLUA
Jeulessie, a aMepUKaAHCKMNIM 3KCNOPT B UX CTPaHbl - 4OpOXKe.



B 2012 roay Toproebi AeduunTt AMepuKn cocTassisin oKosio 475 mnpa. [onnapos.
Tonbko ¢ Kutaem gedpumunt 6611 318 Mmunnvapnos.

CLLUA coBceM He sBNAKOTCA XXepTBOW yNpaB/sSeMon TOProsn, a HaNnpoTmUB - €€ aKTUBHbIM
YY4aCTHUKOM, NbITasfsCb COXPaHUTb A0JI1ap B KA4eCTBE CaMOM U3BECTHOW B Mupe
pe3epBHOM BantoThl [8].

MeXXayHapoaHbIN Ba/IlOTHbIN POHAO UCMOJIb3YET HECKOJIbKO Pa3JINyHbIX MHANKATOPOB,
CBUAETENLCTBYOLWMNX O TOM, ABAAETCH JIN Ta WIN NHAA BaJlloTa «CBOBOAHO
NCNOJIb3yeMOMN», 4TO CHUTAETCS KJIIOYEBLIM YCI0BUEM ee BKJIIoYEeHUs B Kop3nHy CI13.
2kcnepTbl MB® yka3anu B aBrycte 2015 r. B CcBoeM 0TYeTe, YTO 0aHb YCTynaeT CBOUM
MUPOBbIM KOHKYPEHTaM Mo Ba>XHEULLWM NoKa3saTesiaM, TaKUM KaK 40J19 NCMNOJIb30BaHUS
B o(buumanbHbIX pe3epBax, OO/TOBbIX 00A3aTeNnbCTBaxX U BalOTOOOMEHHbIX onepauunsx.
OLHaKOo, OHU NOAYEPKHYJIN TakKXXe, 4TO 24 UCMOJIHUTEJIbHbIM AnpeKTopam oHAaa,
KoTopble ByayT BbIHOCUTb OKOHYaTe/IbHOE pelleHne, NpuaeTcsa NoCcTynuTb B
COOTBETCTBUN CO CBOUMUN YbexAeHNAMN N 30PaBbIM CMbIC/IOM.

MHorve KpynHble 3KOHOMUYeckue gepxxasbl, BKAo4aa CoegnHeHHsble LLTaThl, FepMaHuio
n BpnTaHuio, 3a9BNAIOT, YTO FOTOBbLI NOAAEPKaTb BKJOYEHME I0aHA B KOp3uHY Cl13,
eCc/In KUTanckasa BantoTa yaosnetsopseT TpebosaHnsam MB®. Mogaoepxka toaHsa MOXXeT
AaTb MOLLHbIN TOMYOK Pa3BUTUIO OTHOLEHUN Mexay KutaemMm n TakuMmy CTpaHaMm Kak
BputaHusa, koTopaa ctpeMmuTca caenaTtb JIOHAOH KPYMNHbLIM TOProBbIM Y3J/10M MO
pac4yeTHbIM onepaumnam B lOaHSX.

MNpucoennHeHne waHAa K Kop3nHe ClN3 MoXXeT Tak>Xe NoOMOYb MUPOBOW BasIlOTHON
cucTeMe yny4ywmnTb oTHoweHusA ¢ Kntaem. Oxnpganoch, 4To Kutanm n gpyruve
pasBuBaloLLMeCs pPbIHKK nosiy4aT 6osiee 3Ha4YnTeNbHOE NpeacTaBUTeNIbCTBO B (hoHAE B
paMKax ero pecdopmumposaHusa ewe B 2010 rogy. OoHako, KoHrpecc CoegnHEHHbIX
LLiITaToB 4O CMX NOP Tak U He paTUPUUMUPOBaJ BHECEHHbIE N3MEHEHUS.

B cniydae npucBoeHMs 10aHI0 CTaTyca pe3epBHON BasltlOTbl, KAK MUHUMYM 1 TPUJIINOH
aonnapos rnobanbHbIX pe3epsoB byayT nepesefeHbl B KNTaWCKNE aKTUBI,
NPOrHo3mpyrT aHanuTuku «Standard Chartered Plc» n «<AXA Investment Managers» [10].

3aKJilouYeHue

Ncxons n3 npoBeneHHOro B KOHTPOJIbHOW paboTe uccnenoBaHns cnegyeT, HTO MUPOBas
Ba/IlOTHAsA CUCTEMa B CBOEM Pa3BUTUM MPOLLJIa HECKOJIbKO NOoC/eA0oBaTeIbHbIX 3TAaMnoB.



Ka>kabI N3 HUX XapaKTepn3oBaJiCca PAAOM OTJINYMTENbHbIX 0COBEHHOCTEN U, B MEPBYIO
oyepenb, Npeobnagasllen Ha NPOTSXKEHUN 3Tana POPMOA MUPOBLIX AEHETr - aKTUBOB,
NCMNOJIb30BaBLUMXCA AN 06CNYKUBaHUSA MEXOYHAPOAHbIX SKOHOMUYECKUX OTHOLLEHUI B
KayeCcTBe NPM3HAHHOIo, B TOM 4ucie Ha ouLMaZibHOM YPOBHeE, CPeaCcTBa NiaTexa,
Mepbl CTOMMOCTU U CpeACTBa HakonaeHns. Ha pa3Hbix 3Tanax CyLeCcTBOBaHUA
BaJIIOTHOW CUCTEMbI (PYHKLNM MUPOBLIX OEHEr BbIMOJIHAMN 30J10TO, @ TakXxe
HaLMOHaIbHble BaJlOThbl psAa BeAyLWMX 3anagHblX CTPaH. Takmne BaatoTbl MOAYYNIN
Ha3BaHMe pe3epBHbIX, MOCKOJIbKY r1aBHbIM 06pPa3oM MMEHHO B HUX FrOCyAapCTBa XpPaHAT
CBOW BaJIIOTHbIE HAKOMJIEHWS.

Be3ycnoBHbIM NMAEpPOM U r1aBHOW MNUPOBOW pPe3epBHON BaJIlOTON B COBPEMEHHOW
MWUPOBOIN SKOHOMUKe ocTaeTca gosasap CLUA, KOTopbIn NCMONb3yeTCs ANsa Kynaum-
NnpoOa>ku sHeproHocuTenen, pecypcos, 0b6CnyxmBaeT MeXXAyHapooHYO TOProsJio, a
TakK>Xe BbICTYMaeT B Ka4ecTBe cpencTBa cbepexeHus, Ncrnosib3yemoro
npaBuTeNbLCTBaMU, KOPropaunusaMm n MexxayHapoaHbIMN NHCTUTYTaMu. bonee 60%
BaJIIOTHbLIX pPe3epBOB CTPaH XpaHUTCA B gossapax CLUA

BONbWMHCTBO 3KCNEPTOB MoJslaratT, YTO COBPEMEHHbIN rnobasbHbIn PUHAHCOBO-
3KOHOMUYECKUN KPU3NC HE MPOCTO 04epeaHON UMKANYECKNUA KPU3UC, 3TO - CMEHa
napaanrMbl pa3BuTns. CoOBpeMeHHbIN KPpU3NC NoCTaBUA Nepen MNpPoBbIM Co0bLLECTBOM
BOMPOChH! O faJIbHENLUMX NYTAX pa3BUTUA MUPOBOIr0 BaJIlOTHOIO pPbiHKa. 3TO
000CHOBaHHO CTaBUT BOMPOC 0 HeEO6X0AMMOCTU pepopMUPOBAHUN CYLLLECTBYIOLLEN
CUCTEMbI, B TOM 4YMcne NyTEM CO34aHUN HOBbIX HE3aBUCUMbIX rNobanibHbIX pe3epBHbIX
BasItoT.

CoBpEMEHHbIN 3Tan pa3BUTUS MUPOBOI BaJIlOTHOM CUCTEMbI CBUAETENbCTBYET, YTO B
yCNoBMSAX BCeOOLLEN MNPOBOM KannTaan3aumm BO MHOMMX CTPaHax BCTaBLIUX Ha 3TOT
NyTb PbIHOYHOrO Pa3BUTUSA padnKalbHO U3MEHWAACk NPMPOLa N POb AeHer B
3KOHOMMNYECKOM mpoLecce 3TUX CTpaH.
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