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XAPAKTEPUCTUKA U AHAJIN3 MUPOBBIX PESEPBHBIX BAJIIOT
Meaannu 10.B.
baxuucapai A.1O.

Axmyansnocms mempl. Pe3epBHON BaIOTe MPUHAJICKUT Bce Oosiee 3HaAUUMAas
poJib i GYHKIMOHUPOBAHUS MUPOBOM skoHOMKHU. Kaxkaas crpaHa, ydacTBYIOIast
BO BHEIIHEOKOHOMUYECKOW JICSITENBHOCTH, HYXJAeTcsi B  OOIIENpPU3HAHHOU
PE3EpPBHOM BAIIOTHI ISl OCYIIECTBICHHS KYIUIH-TIPOAAKH PA3JIMYHBIX BUJIOB TOBAPOB
U YCIYT MEXAY pa3IMyHbIMU cTpaHamu. Ha ceronHsamHui 1eHb cTpaHbl Bce Ooiee
MHTETPUPYIOTCS B MHUPOBOE XO3SMCTBO M Bce 00Jiee YBETUUYMBAETCS 3HAYMMOCTH
JKCIIOPTa M HMMIIOPTA, B CBA3M C 3THM YBEJIMYUBAETCS POJIb PE3ECPBHOUN BaTIOTHI
HCIIOJIb3yEMOM KakK IJIATEXHOE CPEACTBO ISl MEKITYHAPOIHBIX PACUETOB.

Ilenvro padomul aBnsieTCS N3y4eHUE JUHAMUKH KOP3UHBI OCHOBHBIX PE3E€PBHBIX
BAJIIOT MUpA.

Cmenenv u3yuennocmu npooaemvl ucciedoeanus. Becomblii BKiIaag B
MCCJIC/IOBAHUE JAHHOM TEMAaTHUKH TIIIyOOKO M3y4deHbl B paboTax OTEUYECTBEHHBIX U
3apyOeKHBIX YYEeHBIX, Takux Kak: E. ABmokymwms, A. byropun, b. Bunkiep, B.
Irwoitzendepr, M.Kamyctun, FO. Makoron, E. Mensenkuna, B.lllenaes, U. Illkona u
JIPYTHX.

H3znoocenue ocnoenozo mamepuana. Pe3epBHON BaIIOTONW  HAa3bIBAKOT
OOLIENPU3HAHHYIO B MHUPE BAJIIOTY, UCHOJIB3YEMYIO NJIsi CO3[IaHUS B LIEHTPAJbHBIX
O0aHKax Jpyrux CTpaH pe3epBa JEHEXKHBIX CPEICTB, C UEIbI0 OCYIIECTBICHUS
MEXIYHAPOJHBIX PACUETOB IO BHEIIHETOPTOBHIM OMEpalUsiM U HHOCTPAHHBIM
nHBECTULHSM [4, c. 9]. OnHaKo, 3TO y3Kas TPAKTOBKA CYIIIHOCTH PE3€PBHOM BaJItOTHI,
KOTOpasi O3HAYaeT, YTO TEOPETUYECKU JI00as HalMOHAIbHAs BaJlOTa MOXET CTaTh
pe3epBHOM, eciau B HEMl (OPMUPYIOT CBOM PE3EpBbI 3apyOeKHBIE IEHTPAIbHbIC
Oanku. B AEHCTBUTENBHOCTH ATO JAJIEKO HE TaK, IMOCKOJIbKY [JIsi TpPU3HAHUS
ONPEAECICHHOW HAIIMOHAJBbHOW BAJIOTHI PE3EPBHOM HYXKEH €II€ KOMIUIEKC
COOTBETCTBYIOIIIMX  JKOHOMUYECKHMX  MPEANOCBUIOK, OMNPEIEISAOT  KPAWHIOO
OTPaHUYECHHOCTb KPYra PE€3€pBHBIX BAIIOT.

BrniepBrie cratyc pe3epBHOI BaIOTHI ObLT IOPUIUYECKU 3aKPEIUIEH 3a T0JUIAPOM
u (HyHTOB cTEepJMHTOB B pamkax bperron-Byackoro cormamenust B 1944 1. Tak xe
ObLITH CO3/IaHbI MEKIyHAPOIHbIC BAJIFOTHO-KPEUTHBIE OpraHU3allUuU:
MexayHaponubii  BamtoTHbIE  on (MB®) wu  MexayHapoausiii  OaHK
pekoHCTpykiuu u pasputus (MBPP). MexrocynapcTBeHHOE peryivpoOBaHUE
BAJIIOTHBIX OTHOIICHWH MOKHO OBUIO OCYIIECTBISITHCS TJIABHBIM 00pa3oM 4epes
MB®, npuzBanHblii o0ecriedynBaTh COOJIOJEHUE CTpaHAMU-YIeHaMU O(UIIMAIbHBIX
BAJIIOTHBIX MApUTETOB, OOMEHHBIX KYypCOB M CBOOOJHON 0OOpaTMMOCTH BaloT |5,
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C.161]. OnHako MupoBasi 3KOHOMHUKA MPOJAEMOHCTPUPOBATIA CTPEMUTEIBHBIN POCT U
bperron-Bynackas cuctema moreprena Kpax M IpecTtalia OTBedaTrbh TPeOOBaHUSIM
Bpemenu [2, C.14-16]. Ha cmeny bperton-Bynckoii cuctembl Obuia TIpoBeeHa
SAmaiickas BamoTHas pedopma, ohopMiIeHHAs coTJlallieHneM cTpaH-wieHoB MB® B
Kunrcrone (fmaiika, ssHBapp 1976r.), patudumupoBanHoMm B ampeine 1978 r.
CornacHo KOTOpOMY, O(UIIMANIBHO JAOJUIAp TMepecTall UMETh CTaTyC pPEe3epBHOMU
BaJIFOTBHL.
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Homnap CIIA (USD) siBnsieTcs OQHOM M3 OCHOBHBIX PE3EPBHBIX BANIOT MUpa. Takke OH SBISAETCS
oOmenpu3HaHHONW 0a30BOW BATOTOM MpPH KOTHPOBKE NPYTHX BamioT. Jlommap sIBISeTCS YHHBEpPCAIbHBIM
IJIATeXKHBIM CPEACTBOM B MEKAyHapoaHoM OusHece. [Ipu pa3nuyHbIX (DUHAHCOBBIX W TOJIHTUYECKUX
KpU3HCaxX B JPYTHX CTpaHaX OHU HCIHOJB3YIOT JOJUIAp, TaK XKe SBISICTCS OOBEKTOM MEXTyHApOJHBIX
naBectunmid. Jlommap CIHIA kak MupoBas pe3epBHas BallloTa TaKKe SBISICTCS BaIlOTOH KOHTpakTa B
cucreMe HE(TSIHON TOPTOBIM W APYTUX CHIPHEBBIX TOBapoB. [lo cioxuBmielcs Tpamuiuu, HeTSIHBIE
KOTUPOBKH OTOOpaxaroTcs B noiviapax CIIA. OmnaumBaTh TOBap MOXHO B JIFOOOW BalrOTe, HO OICHKA
BCcerja Jnenaercsa B Joiuiapax. B Takoll cuTyanuu, Kak IPOJABILBI, TaK U MHOKYNATEId MPEANOYUTAIOT
MIPOBEICHIE PACUYECTOB B OJIIapax, YTOOBI N30€KaTh JIUIITHUX TPAaH3aKIIMOHHBIX PacxoaoB [6].

Kak BMAHO Ha pwuc. 2 Ha gonto gonnapa B 1995 r. npuxogunock 59,0% (610 mnpa.) oT obuwero
obbema pesepBHbIX BankoT. 3aTem Habnoganca cTpeMuTesbHbIM POCT AO/IM aMEPUKAHCKOro 40/11apa U B
1999 r. pocturaer makcumyma B 70,7%. C nossneHvem espo B 1999 r., 3HAUHUTEIHLHOTO medHIIMTA
maaTesxHoro Gamanca CIIIA, USD nocteneHHo Tepsan cBou nosuumn. B nepuog Kpusmca 2008-2010 rr.
HaZEeKHOCTb aMEePUKAHCKOro [0//1apa, OKasanacb Moj COMHEHWEeM CTpaH, KOTopble WMCMOMb3YHOT ero B
KayecTBe pe3epBHOM BantoTbl. Tak Kak, umeHHo mn3 CLUA Kpuswuc pacnpocTpaHunca no scemy mupy. Mo
mauaeiM MB®, gons mommapa CIHA B 2009 r. cocraBmser 61,5% B MeXAyHapOIHBIX pe3epBax
LEHTpaJIbHBIX OaHKOB, KOoTopass paBHa 2,8 TpiaH. gojutapoB CIIIA. B 2009 r. npasutenbctso CLUA
paspaboTtano «Mnan MoncoHa» gna peannsaumm mep no cnaceHmto pruHaHcoBom cuctemsl [3, C. 36-51].

Espo (EUR), mnosBunace 1 siHBaps 1999 r., crana Bemyuieid BadtOTOM ISt
o0Opa3oBaHMsI OOMEHHBIX KYpPCOB IO THUIy aMEPUKAaHCKOM, OObEIMHUB €BPONEICKUE
CTpaHbl B KPYITHEUIINN 3KOHOMHYECKHUI OJIOK MHUpa, Ha J0JII0 KOTOPOrO MPUXOIUTCS
28,4% nomunansHOro BBIT Mupa B 2009 r. mo nanaeiv MB® [8]. Bonbimas pois B
3TOM mnpuHamiexuT ['epmanun, ®panuuu, BenukoOpuranum, WUrtanuu, Bemymum
SKOHOMHUKAM MHUpa, KOTOPbIM NpuHaIeKUT 18,8% HOomMuHansHOro BBII mupa wim
xe 62,8% nomunansaoro BBIT EBpocorosa [3, C. 42-54].
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Puc.3. Jlonst EBpo B 00111eM 06beMe MUPOBBIX pe3epBHBIX BT ¢ 1995 mo 2009 rr.,
% [8]

EBpo - BTOpas 1o McHoJib30BaHUIO pe3epBHas BamoTa. [locie BBeneHus, €Bpo
yHacJeIoBajia JOJII0 B pacueTax M pe3epBax OT HEMEIKOW MapKH, (ppaHIly3cKOro
(dbpaHka U IPyrux €BPOIMEHCKHUX BaIOT, KOTOPBHIE MCIIOJIB30BAIKCH JIJISi PACUETOB U
HakoruieHui. B 1999 r. Ha nmomro eBpo mpuxoamsioch 19,7% - MUPOBBIX pe3epBOB
(247 wmnpn.). TlosBUBIIMCH Kak MPOTHBOBEC aMEPUKAHCKOMY J0JUIapy, €BpO Ha
npoTsikeHuu 10 JeT yKperiseT CBOU IMO3UINH, 3a CUET AUBEpCU(PUKAIIMN PE3EPBOB
JIPYTMMH CTpaHaMH, T.€. HEXKEJaHUE CTpaH OBITh MPUBS3AHHBIMU K OJTHOM BaJIIOTE
[7]. B cBsi3M ¢ 3TUM MOPOUCXOIUT CTPEMUTEIIBHBIM POCT JIOJIM €BPO B MHUPOBBIX
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pe3epBax C OJTHOBPEMEHHBIM YMEHBIIEHHUEM A0Ju foiimapa, B 2004r. monst eBpo B
pe3epBHOI Kop3uHe cocTaBisieT 24,9%, a ciycta 10 siet nocne nosiBnenus, B 2009r.
nons coctaBuna 28,1% (1250 wmupa.) pwuc.3. Drta BamoTa MOJBEpKEHA
OTPULIATEILHOMY BIMSHUIO HEPABHOMEPHOI'O Pa3BUTHS CTPAH BXOJSIIUX B €BPO30OHY,
po0JIeMBbl KaX0i CTpaHbl, OTPaXKalOTCsl HA Kypce eBporierickoi BamtoTel [4, C. 12].
Tak, npoOiiembl, BO3HUKIIKME B ['peruu, B CBSI3M C HEBO3MOXKHOCTBIO CTpPaHbI
pacIulaTUTBCS MO JOoJraM M OrpOMHBIM aepuuuT Ormomkera. A Tak ke aedont
Wcnannuu, cepbe3HbIM 00pa3oM OTPa3WINCh HA HAJEKHOCTH €BpO, 3TO SIBIAETCA
OCHOBHBIM (DaKTOPOM HEIOBEPHUsI K €BPO U KaK CIEIACTBUE CHUKEHUS €T0 Kypca.

Anonckas wuena (JPY) crour Ha TpeTbeM MecTe Cpeau Haubosee
pacnpoCTpaHEHHBIX Ha MHPOBOM PBIHKE BATIOT, MO OO0BEMY NPHUCYTCTBUS OHA
cymectBeHHo ycrymnaet nosuapy CIIA u eBpo. PesepBHas BantoTa MEXAYHApOIHOIO
YpOBHSI JODKHA 007aJaTh CTAaOWIBHBIM KypCOM, HO HEHAa HMMEET BOJIATUIILHBIC
KoieOaHusi OOMEHHOro Kypca, 4YTO JIeJlaeT SMOHCKYI0 BalllOTy JIOPOTUM
MHCTPYMEHTOM JIJI1 X€J)KUPOBAHMS PUCKOB M IMOIy4YeHHs 3aiimoB [9]. MeHa BecbMa
YyBCTBUTEJIbHA K KoJieOaHWIO WHAekca Hukkel, simoHCkoMl (OHIO0BON OUpxH U
peiHKa HeaBuxKUMOCTH. [lombiTka SImoHCckOoro OaHKa YMEHBIIWTH BIIMBaHHUE
JICHEKHBIX CPEJICTB B YKOHOMUKY CTPaHBI, JJISl CAECPKUBAHUS UHQIISIIINY, IPUBETIO K
CHHKEHUIO  KOHKYPEHTOCIIOCOOHOCTH  SIMOHCKOrO  JKCMOpTa B pe3yJibTare
YBEJIMUECHHUSI Kypca HEHbl, HECMOTpS Ha TO, YTO J3TO SBJIEHUE OBLIO
KPaTKOBPEMEHHBIM.
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Puc.4. Jlons uensl B 001eM 00beMe MUPOBBIX pe3epBHBIX BaATIOT ¢ 1995 mo 2009 rr.,
% [8]

O1u (aKkTOphl NOBIMSUIIA Ha JIOJII0 HEHbl B MUPOBOM Kop3uHe. Kak nmoka3zaHo Ha
pucyske 4, B 1995 r. uene npunagnexano 6,8% mMupoBbIX pe3epBoB, a B 2009 r. Ha
ee J0JI10 MpuxoauTces 3% MUpPOBBIX pe3epBoB (96 Mipa.).

bpuranckuit  ¢ynr (GBP) sdBnssics OCHOBHOM ~ pe3epBHON BalOTOM B
oonbmHCcTBe cTpad Mupa B XVIII u IX Bekax. Tspkenas skoHOMUYECKasi CUTYyallus B
BenukoOputanuu nociae BTopoit MuUpoBON BOMHBI M yCHUJIEHWE JOMHHHUPOBAHUS
CIIA B MupOBOIl SKOHOMHKE MpPHUBEIO K IMOTepe (YHTOM CTEpJIMHIOB CTaTyca
HanOoJiee 3HaUNMOM pe3epBHOi BamoThI [4, C. 21].

236



Bputanckomy QyHTY Ha IPOTSKEHUH MOCIETHUX 14 IeT MPUHAATIEKUT BCETO 2-
5% wmupoBbix peszepBoB. B 1995 r. gons ¢dynra cocrasmsna 2,1% (21.9 mupg.),
OJIHAKO OH JIeMOHCTpHUpYyeT pocT, B 2009 r. ero pons cocrasiser 4,2% (195 mupn.).
Poct ¢yHTa CTEpIUHTOB CBSI3aH C TEM, YTO HE BCE CTPAHBI JKENAIOT MPUBS3bIBATHCS K
€MHOM €BPOIEUCKON BallOTE U3-3a PUCKOB, KOTOPbIE ObUIM PACCMOTPEHBI BHIIIE, HO
XOTAT TUBEpCU(PUIIMPOBATH CBOU PE3EPBBI, HO HE 3a cueT fouiapa CIIA, a nauboinee
KPYIMHOW YKOHOMUKOM, HE BXOJSIIEH B €BPO30HY, SIBISIETCS PYHT CcTepauHTOB. DYyHT
YyBCTBUTEJICH K TEHACHILMSAM Ha PBIHKE TpyJda W UHQISAIUH B AHTIUH, a TaK Ke
nenam Ha HeTh [ 1, C. 483].

[Iseiiapckuit ppank (CHI) mpencraBnsier coOoil BaOTY €AMHCTBEHHOW W3
€BpPONEHCKUX TOCYyAapCTB, KOTOPOE HE BXOAUT HU B EBPOINENCKUN BAIIOTHBIN CONO3,
HU B uncio ctpaH «boinbmioil BocbMepkmny.llIBeiinapckuii ppaHk OTHOCUTCS K YUCTY
OCHOBHBIX BaJIIOT, OTpaXkasi CHIIy U KaueCTBO (PMHAHCOBOI CHCTEMBbI, HECMOTpS Ha TO,
4TO0 00BEM IIBEWIIAPCKOM HKOHOMUKM HE BeluK - 19-e Mecto Mo ypOBHIO
HomuHanbHOro BBII [8]. OH Hcnonbs3yeTcs B Ka4eCTBE PE3EPBHON BAIIOTHI M3-3a €TI0
cTabuiabHOCTU U noauTuky L1IBelinapun, KoTopast 3aHUMAET MOJIHbII HEUTPAIUTET 1O
OTHOILIEHHUIO K COOBITHSIM, KOTOPBIE IPOUCXOJIAT B MUDE.

[IBetiniapckuii GppaHK, C TOYKH 3PEHUS] BAIIOTHON TOPIOBIM, B TOYHOCTHU
IIOBTOPSET JABWKEHUE €BPO, HO HE JIOCTAeT JUMKBUAHOCTH mocienHero [9]. Ilpu
NPEBBILICHUH CIIPOCa HaJ MPEAJIOKEHUEM OH MOXKET ObITh 0oJiee BOJATHIBHBIM,
Hexenn eBpo. O0beMbl (hpaHKa CYHIECTBEHHO MEHbIIIE, YEM PaHEE PACCMOTPEHHBIX
BaOT, B 1995 r. Ha ero gomto npuxoauiocs 0,3% (3 muapa.) a B 2009r. npuxoautcs
0,1% (4,5 mupa.). DTo CBSI3aHO C POCTOM JIOJIM €BPO WJIM JPYrod eBpOnercKoit
BAIIOTHI: (DyHTA CTEPIUHIOB.

Takxe HE0OXOAMMO PaCCMOTPETh HEMELKYI0 MApPKY KaK PE3EpBHYIO BAIOTY,
Tak KaKk B 1995 r. oHa 3aHMMana BTOpoe MECTO IOCIIE JOJUIapa Mo €€ 10J€ B MUPOBBIX
BAJIIOTHBIX pe3epBax U coctasisiia - 15,6% B o0meM o0beMe MHUPOBBIX BaTIOTHBIX
pesepBax. Ho B 1999 r. BoBce mpekpaiiaer CBO€ CYIIECTBOBAHMS W JIAlOT TOJYOK
pPa3BUTHIO BHOBBL oOOpa3oBaBiieiics BamoTel — eBpo [4,C. 18]. B orHomeHuun
CTaOUJIBHOCTU Kypca, Ha MapKy CHJIBHO BIIMSIJIM COLIMATIbHO-TIONUTHYECKUE (PAKTOPHI
B Poccuu, ¢ xoropoit I'epmanmsi HamboJiee TECHO CBs3aHA SKOHOMHYECCKUMH H
MOJINTUYECKUMH OTHOLIEHUSIMH, U 3TO BIIMSHHE MEPENATIOCh HOBOM BAIIIOTE €BPO, TaK
kak ['epmaHus npencTaBisieT 3HAYUTENIBHYIO YacThb 53KOHOMHMKHM TOCYHapCTB,
00BEMHUBILINX CBOU BAJIFOTHBIE CUCTEMBI.

Boi6oovl. M3yuuB WuUCTOpHIO BO3HUKHOBEHHS BaJIOTHBIX pPE3EpPBOB, Oblia
ONpENENICHa CTPYKTYpa MHUPOBBIX PE3E€PBOB M MX JWHAMHKA 3a mepuox ¢ 1995 mo
2009 rr. bpulO YCTaHOBJIEHO, 4YTO CYIIECTBEHHAs pOJb B MHPOBOW KOP3HHE
BAJIIOTHBIX pe3epBoB npuHamiexuT gojuiapy CIIA, HO ¢ mnosiBIeHHMEM eauHOUN
€BPOIIEMCKON BAIIOTHI, €BPO TAKXKE CTAJIO0 UIPaTh BEAYLIYIO POJib. JlOJIsI OCTaIbHBIX
BAJIFOT HA CErOJHAIIHUI J€Hb HE BEJIMKA.

B cBs3M ¢ KpU3MCOM M HECTAOMIBHOCTHIO aMEPHUKAHCKOTO J0JUIapa, CTPAaHbI
UIIYT BO3MOKHOCTb 3AMEHUTH CBOM PE3EPBBI IPYTUMHU BAIFOTAMH, B YaCTHOCTHU €BPO,
OpuTaHCKUM (PYHTOM WJIM KUTANCKUM FOAaHEM, KOTOPHIA HAUMHAET UTPaTh BCe Ooiiee
BOXHYIO poiib. OnHako oTkazarbcsi oT aojuiapa CHIA u 3aMeHuTH €ro Apyrou
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BAIIOTOM HE Bce Tak mnpocro. Tak kak, Hampumep, ecim KHP, Bnageromas
KpYIHEUIIUMH pe3epBaMH B MHUPE, BBIKMHET Ha PBIHOK OOJBIIOE KOJIUYECTBO
aMEpPUKaHCKOM BaJIOTHI, TO MOXET 0OBAJIUTh UX CTOMMOCTh, TEM CaMbIM OOECIICHUB
CBOM PE3€PBBHI.

Takum 00pa3oM, NMpU NPUHATHU PEIICHUs] O BBHIOOPE PE3ECPBHON BATIOTHl U
00BEME BaJIFOTHBIX pE3€pBOB  CTPaHbl JOJDKHBI yUYUTHIBATH MHOKECTBO
MaKpOIKOHOMHYECKUX (PaKTOPOB, Takue Kak MacimTad H CKOPOCTb Pa3BUTHS
HAIMOHAJIBHOW HJKOHOMHUKH, CTENEHb OTKPBITOCTH 3KOHOMHUKH, Pa3BUTOCTh
BHEIITHEOKOHOMUYECKON  JIEATETbHOCTH, CTAaOMJIIBHOCTh (DUHAHCOBOW CHCTEMHI,
WCITOJIh30BaHNE WHOCTPAHHOTO KamuTala M MEXIyHApOJAHOTO (MHAHCUPOBAHUS, a
TAK>K€ BO3MOKHOCTU MAKPOIKOHOMUYECKOTO PETYJIUPOBAHUS U KOHTPOJISL.
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