mparli; KoperyBaHHsi (P OHIy OTUIaTH TpaIll 3aJekHO BiJ (PIHAHCOBUX PE3yJIbTATIB
MIMPUEMCTBA, PO3MIPiB 3apOOITHOI IJIaTH, IKUH OTPUMYIOTh POOITHUKU B 1HIIHUX
HiAMPUEMCTBAX 3a Ty XX caMy Mpallio, 3MIHCHHs CTIOXKMBYHX I[iH Ha TOBapu Ta
MOCJIYTH Y MiJIBUIIICHHS PIBHIO MIHIMAJIbHOI 3apO0ITHOI IIJIaTH B KpaiHi.
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VK 336.744
AHAJIN3 BO3SMOKHBIX AJIbTEPHATUB JIOJLIAPY KAK
MUPOBOM PE3EPBHOM BAJIIOTE
Yaoanosa [0.A.
Komiesaenko B.B.

AKTYaJIbHOCTb TeMbl HCCJAeI0BAaHUSA. MUpOBOW pE3epBHOM BAIIOTON C
OKOH4YaHUsI BTopoil MUpOBOI BOMHBI ObLT amepuKaHCKUW Aosutap. LleHTpanbHble
0aHKU U (PMHAHCOBBIE UHCTUTYTHI JIEP>KAT JOJUIAPHI Il BBIIUIAT O MHOCTPAHHBIM
OOJUTaLMsIM WM JUIs YIIpaBieHUs: OOMEHHBIM KypCOM COOCTBEHHBIX BAIIOT. Takue
CBIPbEBBIE TOBAPHI, KAK HEPTH, MPOJAIOTCS U MOKYHAIOTCA B 0JJIapaxX, YTO TAKXKE
CHOCOOCTBYET PACIPOCTPAHEHUIO BIIMSHUS aMEpPUKaHCKOM BalioThl B Mmupe. B
2003-2008 r.r., mo Mepe ycusieHus €Bpo, Kypc Jo0JiIapa Mo OTHOILIEHUIO K APYTUM
BAJIIOTaM M POJIb €r0 B KAa4EeCTBE PE3EPBHOM BaNIOTHI CHHMKanUCh. Co BTOpOH
nosioBuHbI 2008 1012, B YCIOBUSX TJI00AIM3AIMN KPU3UCHBIX SBJICHUNM B MUPOBOM
HKOHOMHKE, HaOJII0AAJICS pOCT Kypca JoJulapa 10 OTHOLICHHUIO K BaJlOTaM JPYyTrHxX
CTpaH, TaK KakK JIOJUIap CYUTAECTCS CTa0WIbHOW BamtoToM-yOexumiem. C Haudana
2009 rona, pemas mpo6iemsl HarmoHabHOTO Aojra (rocaonr CIIA B 2010 romy
coctaBusl Oonee 13 TpaH. moii.) u pacryuiero nedurura Oromkera, CIIA
MPOU3BENM IMUCCHUIO J0JIJIapa, YTO MU IMOCTYKUJIO TOJYKOM K CYIIECTBEHHOMY
YBEIMUECHUIO JIEHEHKHOM Macchl, KOTopas K ceHTsa0pio 2009 r. yBenuuuiach BABOE,
U K HEroZl0OBaHUIO CO CTOPOHBI Pa3BUTHIX cTpaH. [[OCKOJBKY B JaHHBIX CTpaHaX
[JIABHOW pE3E€pPBHOM BAJIIOTOM SBIISIETCSA aMEPUKAHCKUW J0Julap, OHU BHECIH
MPEJIOKEHUE O MEPECMOTPE MHUPOBOM BAITIOTHOM CUCTEME U BBEICHUU HOBBIX
BatoT. Takum 0Opa3oM, MUPOBOMY T'OCHOJCTBY J0JiIapa Kak pe3epBHON BaJlOTe
OBL7T OpPOIIICH BHI3OB.

AHaMM3 nNyO0aMKANWi M MCCIeq0BAaHMH. MHOrue 5SKOHOMHUCTHI U
3apyOeXHbIE U OTEYECTBEHHBIE PACCMATPHUBAIOT BOMPOC MEPCHEKTUBBI COXPAHEHUS
JI0JUTApOM CTaTyca MHUPOBOW Pe3epBHON BaJIOTHI JTMOO e OTTECHEHMs JoJiiapa
CHIA c¢ mno3uiuil TJIaBHOM MUPOBOM BaIIOTBl M BOMOXHBIE TEPCHEKTUBBI
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peruoHanbHbIX pe3epBHBIX BamoT. K HuM otHOCcsTCs ByTropuna O., [ManbunHCKHA
A., I'ony6osckuit J1., Kak M., 3emnuk P., Ko6skoB A., Maram U., ®psukens k.,
Yunn M., FOpoBuukuii B.

@opMHUpPOBAaHUE PE3CPBHOM  BANIOTBI KaK OCHOBHOM B  MHPOBOM
SKOHOMHYECKOM TPOCTPAHCTBE, OCYIIECTBISIETCA HE B IPUKA3HOM MOPSAKE.
OCHOBHYIO PE3E€pBHYIO BAJIFOTY BCETJa YCTAHABIMBAET caMasi CUJIbHASI SKOHOMHKA.
Ha ceroans - ato CIIIA u ux xoHkKypeHT — EBponelickuii Coro3. OJTHaKO CTpaHbl
EBpocoroza 3HAUUTENBPHO OTIMYAIOTCA IO YPOBHIO CBOETO HSKOHOMHUYECKOTO
pPa3BUTHUS, YTO, €CTECTBEHHO, OTPa)kaeTcsi Ha €BpO U TMOKa YTO HE MO3BOJSIET
3aHATH €BPO MECTO J0JUIapa HA MUPOBOM apeHe.

Cutyanusi, KOTopasi CKJIAJbIBa€TCsI B MHUPE 3a MOCJIEAHUE JCCATUIICTHUS,
MIPOSIBISIETCS] B YBEJIMUEHUU KOJIMUYECTBA IEHTPOB (PMHAHCOBOM W AKOHOMHYECKOM
CHUJIBI, UTO BBI3BIBAET HEOOXOMMOCTh OCTPOCHUE HOBOM (DMHAHCOBOM CHUCTEMBI, B
T.4. (OpMUPOBaHUS TaK HA3BIBAEMBIX PETUOHAIBHBIX PE3EPBHBIX IIEHTPOB. B HUX
PE3EpPBHBIMU BAJIOTAMU MOTYT CIYXKUTh KAaK OIPEACICHHbIE CHHTETUYECKHE
MECTHBIE BaJIOThI, TAK U MECTHBIE BAIIOTHI, HAIIpUMep, 10aHb — B FOro-BocTounoi
A3um, BO3MOXXHO, TIoj100ue pyois - Ha ypoBHe CHI u T.1.

B cBs3u C 3TUM HeJAbI0 JAHHOM CTATBHU SBJSIETCS AaHAINA3 BOKMOXXHBIX
anbTepHaTuB nosuiapy CIIIA kak MUpOBOI pe3epBOil BaJIOTE.

N3noxeHne OCHOBHOrO Marepuaja ucciaenoBanms. Co3gaHue HOBOU
PE3EPBHOI CHUCTEMBI COBEPIIEHHO JIOTUYHO: MHUpP MEPEKpamBaeTCs, Ha apeHy
BBIXOJSIT MOJIOABIE Pa3BUBAIOIIMECS CTpPaHbl, B COCTOSTEIBHOCTU KOTOPBIX
COMHEBATBbCS HE NPUXOAUTHCA. Mnes co3gaHus HOBOM MHMPOBOW DPE3EPBHOU M
pacyeTHOM BAJIIOThI KaK HUKOT/1a aKTyaslbHa.

C ocoboi#t cuiioii o Helt 3aroBopuid B 2009 roxy mocie oOHapoOI0BaHUS
noknaga OOH mno pesynbratam JKeHeBCKOM KOH(EpEeHLHMH MO TOProBie U
Pa3BUTHIO, KOTOPBIN OBLT CeIaH B MPEIJABEPUN caMMuUTa "OOJIBIION JBaIIIaTKU" B
[TutTcOypre. BriepBbie Becomasi MEXIyHapOJHAsl OpraHU3allvs, a HE OTACNIbHAs
CTpaHa, 3aroBopujia o 3ameHe noiuiapa. B gokmage OOH roBopuioch, 4TO
COBpPEMEHHasl BaJIIOTHas cuctemMa Hed(h( EKTUBHA, TOPMO3UT Pa3BUTHE MUPOBOU
DKOHOMHUKA U SBJISETCS OJHOM M3 OCHOBHBIX MPUYUH (UHAHCOBOTO U
PKOHOMHMYECKOTO Kpu3uca. Takke OTMEUalloch, 4YTO 3aMe€Ha JoJuiapa
HUCKYCCTBEHHOW BaJIIOTOW MoOIJIa Obl PEIUTh pPsif TpoOJieM, CBSI3aHHBIX C
nucOanaHcaMy B MEKIyHAPOIHOW TOPTOBJI€ U TOCYIaPCTBEHHBIM JOJITOM.

To ectb, OOH npennoxuno co3aaTh HOBYIO CUCTEMY, KOTOpasi 3aHsIach Obl
peryJiIupoBaHrueM OOMEHHBIX KypcoB. [0 MHEHMIO PKCTIEPTOB, OHA OOs3bIBaIA OB
IEHTPOOAHKHU MPOBOJUTH MHTEPBEHIIUU ISl TIOAJICPKKH WA OCIA0JICHUS CBOUX
BaIIOT. B opraHuzanuu CYWTalOT, YTO HaA CEroJHs HeoO0Xoauma HOBas
VHUIMATHBA, aHajornuHas bperron-Byncy wim EBporielickoi BaarOTHON CUCTEME.

[Ipennoxenne Opranuzanmuu OOBEIWHEHHBIX HAIMKA CO37aTh HOBYIO
PE3EPBHYIO BAIIOTY — BO3MOJKHAs TOJTOTOBKAa K OOCYXICHUIO B MHPOBOM
COOOIIECTBE paIUKAILHBIX HOBOBBEICHHUIA.

Panee o HEoOXOIMMOCTH CO37aHUSI HOBOM PE3EPBHOM BATIOTHI 3aSBIISIIH
Poccust u Kuraii. B xonue mapra 2009 rona Ilpesuaent PO JImutpuii Mensenen
OTMETUJI, YTO HBIHEIIHSS BAIFOTHAS CUCTEMA HE CIIPAaBUJIaCh C BBI30BAMH, CUCTEMA
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JO0JDKHA OBITh OCHOBaHA HA MYJBTUBAIIOTHONW KOP3WHE, IOJDKHA BKIIFOYATh B Ce0s
U pyrue peruoHajgbHble pe3epBHbIC BaltoThl. B cenTsope Poccus 3asBuia, 4yto ee
YAOBJIETBOPSIET OJUIAP KAK OJTHA U3 PE3EPBHBIX BAJIIOT, OJTHAKO HYXHBI U JPYTHE.
Kutait u Poccuss mpusBayii K CO3MaHUI0O HOBOM '"TJI00QJIBHOM CyNepBaltOTHI",
CXOXeHN ¢ eBpo, HO OOJBIIEro 0XBaTa, KOTOpast Moria Obl 3aMEHUTH A0JUIap. DTO
MHEHHE HAaYMHAIOT Pa3eisaTh U KPYIHbIe (PMHAHCOBBIE MHCTUTYTHI.

ITepBoii kpyIMHOU Jep:KaBoM, MOIICANICH B araky Ha jaoJuiap, Obul Kuraid,
npusBaBmnii B Mapte 2009 roga 3aMeHUTH J10JU1ap MHOW PE3EPBHOM BAIKOTOM, TaK
kak KHP sBnsieTcst kpynHeuinm aepskarenem AoJaroBbix oOsi3arenbctB CHIA -
npumepro Ha $800 mup.

Kazaxcran mpennaran co3gaTh €JUHYIO BAIIOTY («EBpa3» WM «EBPa3Us)
st ctpad EBpaswmiickoro skoHomuueckoro cozapyxecta (EBpA33C). Buyrpu
MHTErPAllUOHHOTO OOBEAMHEHUSI MOKET OBbITh BBEJEHA CBOSI COOCTBEHHAs €IMHAs
MEXTOCy/IapCTBEHHAs] HaJHAIIMOHAJIbHAs OC€3HAMYHAs pacueTHas IIaTeKHas
eANHMIIA, €€ KypC HE JOJDKEH 3aBUCETh OT KoJieOaHUsI MUPOBBIX BAMIOT. OTHUM U3
MPEIOKEHHM OBLIIO TIepeiaTh MpaBa Jojuiapa pacueTHoi Bamore MB® SDR, T.e.
BbIBesieHne SDR Ha peanbHbll ((UHAHCOBBIA PBHIHOK, YTOOBI HE TOJIBKO CTpPaHBI-
JOJDKHUKA MOIUIM paciulayuBatbess ¢ MB® mno kpeautam, HO W KOpIIOpaluu
IPOBOMIIN PAaCUYEThl MEX]Ty COOOM.

AMEpUKaHCKUWA [IOJUIap, HWCIHBITHIBAIONINN CeHYac CEepbEe3HOE AaBJICHUE,
MOXET, B KOHEUHOM CUETE, OTEPSITH CBOM CTaTyC MHUPOBOW PE3EPBHOM BAIIOTHI, U
B OyaylieM 3Ty poJib CMOTYT UIpaTh pPACUETHBIE JICHEKHBIE €IUHUILIBI
MexayHapoIHOro BaOTHOro (oHAa. DTO MHEHHE HOJJEPKUBAIOT MHOTHE
3apyO€KHbIE U OTEYECTBEHHBIE IKCIIEPTHI.

Kuraii eme B Mapre mpomuioro roaa INpeUIokKWAI B3aMEH Jaojuiapa Tak
Ha3bIBAEMOE CIIEIIUATIBbHOE ITPABO 3aMMCTBOBAHHUS - KBA3UBAIIOTY, KOTOPYIO MOKET
BbimyckaTh MB®, cormacHo ycraBy ¢ouma 1969 roma. Ilpemmosnaranoch
pacmupuTh 0a30BYI0 BaTIOTHYIO KOp3UHY, ceituac kop3uHa BamoT CII3 Tonbko Ha
42% cocToUT U3 aMEpPUKAHCKOro Jojuiapa. B mepcrnekTuBe 3ToO MOXKET MPUBECTU K
MOSIBJICHUIO B HAJJWYHOM O0OPOTE HOBOM MHUPOBOM BaIIOTHI, KaK B CBOE BpeMsl U3
OKIO mnosBuiics eBpo. MB® 310 Obl MO3BOJMIO CTaTh CaMOW BIMATEIBHOMN
OpraHu3alyed MHUpa; OH MOJAEpKal 3Ty UACH U BIEPBbIE B HCTOPUU CBOETO
CYIIECTBOBAHMSI PENIWI BBITYCTUTh OONMranuu, npudyeM Ha cymmy 150
MuTHapAoB gosuiapoB. MB® 3asBun 06 stom 1 wurons 2009 r. IlepBeiMm Ha
MOKYIIKY IIEHHBIX Oymar OoTKJIuKHYJca Kurtail, cpeau mpeTeHIeHTOB ObLIN TaKke
Poccusi, bpasunus, Unguu u Snonus. B navane centsiops KHP moamnucana
corjamienie ¢ MexayHapoJIHbIM BAJIOTHBIM (POHJIOM O TOKYNKE €ro oOJuranui
Ha 50 mupa npomwt. DTO COOBITUE MOXHO CUUTATh MEPBBIM IIarOM B CTOPOHY
CO3JIaHUsI AIBTEPHATUBHI JA0JIIApY.

[Ipouecc mnepexoma OyOeT MOOCTaTOYHO [UIMTEIbHBIM, HO KOHKPETHBIC
CTpAaTeTUYECKUE pEIICHUS B OTOM HANpaBICHHH MOTYT OBITh TPUHSTHI B
OnmKaiiiee Bpems.

Coenunennsie IITaThl MOTYT HBITATHCA MPOTUBOCTOATH 3TUM TEHICHIIUSM,
¥ TOT/Ia OHM OYIyT TOBBINIATH 3aWHTEPECOBAHHOCTh B COXPAHEHHUH JOJIIapa Kak
pPE3epPBHON BANIOTHI I OOJBIIMHCTBA CTPAH MHpPAa — MPOBOJUTH TOJUTUKY
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KpENKOoro josiapa. Bo3MokeH U Apyrom BapuaHT — COIJIACATCA €
pervoHanu3aieii MUpPOBOM HSKOHOMHMKM W TNOWAYT Ha (HOpPMUPOBAHUE
COOCTBEHHOW PErMOHAJIBLHOM BaNIOThI, HAIPUMED, €CTh UJEs €UHON BaNIOTHI JIs
Kanangel, CIIIA 1 Mekcuku.

CeBepoaMepukaHckasi 00beIMHEHHAS BaIOTa, TaK)K€ 4YacTO yIOMHUHaeMas
KaK amepo (0T aHIJI. amero) — mnpejanosaraemas Banota CeBepo-AMEpUKaHCKOTO
Coroza (CILIA, Kanaga u Mekcuka), koTtopas MoxeT cMeHUTh jaojuiap CIIIA,
KaHaJCKUM aojuiap M MekcukaHckuil meco. Konmenmus CeBepoaMepHKaHCKOTO
Coro3a 1 amepo aHanoruuHa EBporneiickoMy coro3y U €Bpo.

JInpepsl Bcex TPEX HALMM 3as8BWIM, YTO HA JaHHBIA MOMEHT HE CYLIECTBYET
opUIMANPHBIX TUTAHOB TMOAOOHOTO CimsiHUS. Hu  oauH  TpeacTaBUTENb
IIPaBUTENBCTBA HU OAHOW U3 CTpaH HU pa3y OQULIHUAIBHO HE MPOSIBISUIA KETAHUS
BBECTH MOJOOHOTO pojia BAIIOTY, TAKKE€ HUKTO O(PUIIMAIBHO HE BHIHOCKI OONIYIO
BAJIIOTY KaK 4YacTh KOHIIENIMU IMapTHEPCTBA 3TUX CTpaH. OIHAKO CYIIECTBYET
NepBO€ B HCTOPUM 3asiBIEHWE OQPUIMAIBHOTO JIKIA, a TOYHEEe OBIBIIETO
npe3uneHTa Mekcuku Buncente Dokca o miiaHax cO3[aHHsl €IMHOW BalllOThl Ha
aMEpPUKAaHCKUX KOHTHUHEHTaX, TaK Ha3piBaeMoro amepo. OH oOTMeuala, 4To
BBEJICHUE €IMHOM BAIIOTHI SBJISIETCS YaCThIO COTJIAIICHHSI O CBOOOHOM TOPTOBIIE
Ha TEPPUTOPUH 00erX AMEPHUK, OJHAKO 3TO BOIPOC JOJTOCPOUHON MEPCIICKTUBHI.

B HbIHEmIHENW SKOHOMHWYECKOW CHUTyallMd JajbHEHUINECE MaJeHUE I0JuIapa
Hen30exHo. Jlaxke, HECMOTpsT HA MHUPOBYIO (DMHAHCOBYIO MOJJEPHKKY Jl0JuIapa
3apyOeXHBIMU BKJIaJuuKamu, lieHa gojuiapa B 2009 romy TONBKO 3a MOITOJa
ynaima Ha 16%. U, Hecmorps Ha mnonbiTku mnpasutenbctBa CHIA oOy3naTh
uH(IISIIUIO, CeNaTh 3TO HE yAAJIOCh, a pealibHbI YpOoBeHb Oe3padbpTuisl B 2009
rony coctaBui 17,5 %. Ckadok un@usmuu B 2009 rony B CHIA naGmronasncs
JIBK]IBI.

N Ha doHe Bcero »Toro HOBbIE OymMakHbIE OOpa3Ibl amepo, 0e3 JHIIHEH
peKJIaMbl U JIMIIHETO IIyMa, Y€ BOTKPBITYIO MEYaTaroTCs MOJHBIM XOaoMm. B
cepenaune Hos0ps 2009 roma Tenexkanan CNBC caeman myOGiaudHoe 3asiBJICHHE, YTO
JoJuiap notepnut noiaHei kpax, a CIIIA nmonbiTaroTcss BBECTH HOBYIO MUPOBYIO
BAJIIOTY U MOCTENEHHO ycTaHOBUTH HoBbIN Muposon [lopsinok.

OnHako BOXXKMOXEH M HMHOW TOBOPOT coObiThil. Ha mnsTku monmapy
HacTynaer (oaHb. CO BpEMEHEM KHTailCKas BaJlOTa CTaHET aJIbTEPHATUBOMU
aMepuKaHCKoW. Pasymeercd, mpou3onMgeT 3TO HE 3aBTpa, U B TEUYCHHE €IE
JOCTaTOYHO anuTenabHoro BpemeHu nosap CIIIA Oynmer octaBaTbes ILIEHTPOM
MEXTyHAPOIHOW BaJIFOTHOM CHCTEMBI U OCHOBOM JIJIsi MOJJIEpaHUs T100aabHON
SKOHOMUKHU. Ha naHHbli MOMeHT KuTaro He XBaTaeT OIbITa U YEJIOBEYECKHUX
pECypcoB I MPEBPALICHUS I0AHS B PE3EPBHYIO BAIIOTY, MO3TOMY, IPOBOIA
JaHHYK MOJIMTUKY, l1IeKMH HEHCTBYET MpenesibHO OCTOPOKHO, OJHAKO BECHMA
HAaCTOMYMBO.

B nmocnegHee BpeMs OKCHEPTOB MMOpa)XaeT 3aMeTHash aKTUBU3AIUs
KUTACKUX BJAacTe B JaHHOM HampaBiieHWd. Tak, B Hadanme ceHTsops 2010r.
BIIEPBBIE 3a JIOJITO€ BpeMsl ObUTM OOHAPOJOBaHBI CBEIEHUS O CTPYKTYpe
30JI0TOBATIOTHBIX  pe3epBoB  KHP, kortopas 10 HemaBHMX T1IOp SBJSJIACH
rOCy/IapCTBEHHOM TaWHOW. B KUTalCKOM TOCYyIapCTBEHHOM PE3E€PBE HAKONMUIIOCH
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$2,45 tpmH: M3 HUX 65% HOMHHHPOBAHO B aMEPUKAHCKUX JoJuiapax, 26% - B
eBpo, 5% - B ¢hyHTaxX CTEpIAUHTOB U elie 3% - B AMOHCKUX UEeHAX. DTU MOKa3aTeIu
CTaJIM caMO¥ MOJpOOHON MH(pOpMaLUel O COCTOSIHUM 30JI0TOBAIIOTHBIX PE3EPBOB
Kwuras 3a nociennue roasl.

VY eueBjaeHre HBIHEIIHEN TJ1aBHOM PE3EpPBHOM BAIOTHI, T. €. J0JUIapa,
BbI3bIBa€T oOecrokoeHHOCTh B Ilekune, Kwurtail HamepeH mnpoBoauth OoJiee
3 PeKTUBHYI0O M THOKYIHO MaKpPOIKOHOMHYECKYIO TIOJMTHKY C TEM, YTOOBI
CI0cOOCTBOBATh MCMOJIB30BAHUIO I0aHS HAa MHUPOBBIX pbiHKax. [Ipm stom Kwuraii
IPOJOJKUAT TOCTENEHHOE OTKPBITHE BHYTPEHHUX (DUHAHCOBBIX PBIHKOB JUIS
3apyOeXKHBIX JIepKaTeIeH 0aHs.

Eme rox Hazam mexayHapolHble OaHKM Hayaldd MPOBOJUTH ONEpPALHUH B
I0AHSX, MOCJIe TOro Kak Kurtail mpuHAn mporpamMmy JuOepanu3aiyy BaJIIOTHOTO
peiika, U Biaactu KHP B mae 2009 o00bsBuiIM 00 OopUIMaNbHOM pa3pelieHUU
WCIIOJIb30BaHUsl KUTAWCKOW BaJIIOTHl B KAa4ECTBE MEXKIYHAPOJHOIO ILIATEKHOTO
cpenctBa. KommnanusiM ObUIO pa3pellIEeHO MCIONb30BaTh HAIIMOHAIBHYIO BAJIIOTY
JUIsL TOPTOBBIX OIlEpaluil 3a MpeaesiaMu CTpaHbl. M kak pa3 HE3aJoJro 10 3TOro
DKCIIEPTBl  BCEPhE3  3arOBOPWIM O INEPCIEKTUBAX €€ IpPEBpallCHUs B
MEX1yHapOJIHOE CPEACTBO OOMEHa.

OTOT mar craj NpoAOJDKEHUWEM MNOJUTHKH lIeknHa mo yCHIIeHHIO CBOEro
BJIIMSIHUA B a3UAaTCKO-TUXOOKEAHCKOM PETHOHE.

C T1ex mop IlekuH BCSYECKM CTPEMMUTCS HApPaCTUTh JOJK0 KUTAaWCKOMN
HAllMOHAIBHOW BAJIIOTHI BO BHEHIHETOProBOM 00opoTe. M y Hero 3To mosyvaercs
JIOCTATOYHO YCHEIIHO: 0O0bEM BHEIIHEW TOPrOBJIM, COBEPIIAEMON B I0AHSX, MO
UTOraM IEePBOro MOJYroaus TeKymero roaa cocrasuia 70,6 miapa ($10 mipx), uro
noutu B 20 pa3 mpeBbIIaeT MOKa3aTeNb 3a TOT ke MePUOJ] MPOILIOTro roja.

B aBrycre Benymue MuUpoOBble OaHKHM 3alyCTHJIM PEKJIAMHBIE KaMITaHWUH,
IIPU3BAHHBIE CTUMYJIMPOBATh UCIIOJIb30BAHME HAUMOHAIBHOM KUTAUCKOM BaJIFOTHI
KPYITHBIMHA KOMITAHHSIMHA BMECTO JI0JJIapa MPU COBEPILIEHUH TOPTOBBIX ONEPALNil C
Kurtaem. B wactHoctn, HSBC u Standard Chartered mpemyararoT CKUIKH I10
KOMHCCHUOHHBIM TUJIaTeXaM M Jpyrue (UHAHCOBBIE JBIOTHI T€M, KTO PEIIUTCS
BECTH TOPTOBJIIO B FOAHSIX.

MHTepec K 10aHIO HE CIy4aeH: CUJIBbHO HEJIOOLICHEHHAs Ha JTaHHBII MOMEHT
BAJIIOTA UMEET OTPOMHBIN MOTEHIMAN K POCTY, B OTJIMYKE OT JoJuiapa u eBpo. s
CaMOro € FaHsd 3TO €Hl€ OAWH BAXKHBIM IIar Ha IMyTH K CTaTyCy MHUPOBOH
pe3epBHOM BamoThl. OIHAKO 3TO OYyJIeT MPOUCXOIUTh HE OBICTPO, ISl HaYaa AJis
IpeBpallleHus] I0aHs B MHUPOBOE CPEICTBO OOMEHa MOTpeOyeTcsl KapAuHaJIbHAs
nepecTpoika (pMHaAHCOBOW CUCTEMBI CTPAHBI.

[Ipexxne Bcero, llekuHy mnpupercs, HAKOHEI, OTKAa3aTbCsl OT >KECTKOIrO
KOHTPOJISI HaJl BaJIIOTHBIM KypPCOM U OTIYCTUTh F0aHb B CBOOOJHOE IJIABAHUE, YETO
Tak JaBHO, HO MoKa Oe3ycremnHo, noousaerca CIIIA. Kpome toro, npegocraButh
WHOCTPAHIIaM JOCTYI K aKIUsAM, OOJUTaIusIM U OaHKOBCKUM Jeno3uTaM. Taxxke
Bnactu KwuTas MOMKHBI TOCTapaThCs ciaeliaTh (DMHAHCOBBIE PBIHKKA CTPaHbI
IPO3PAYHBIMU U BBI3BIBAIOIIMMH JOBEpHE MHBECTOPOB. OCYIIECTBUTH BCE 3TO B
paMKax KOMMYHUCTHYECKOTO ToOCynapcTBa BecbMa HenpocTo. Ilo cambiM
CKPOMHBIM TOICYE€TaM, Ha 3TO moTpedyeTcst He meHee 10 jerT.
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Bo3spacraromiast skoHomudeckas moimb Kutas n Hem3z0exkHOe oclabieHue
MO3UIMN  JIOJUIapa aKTUBU3UPYIOT JeATeNbHOCTh [leknHa 10  Cco3aHuio
COOCTBEHHOM 30HBI BAIIOTHOTO npeobnaganusi. Tem OGoisee, uto He Toabko CILA,
HO W EBpoma HemaBHO He mno3BOJIWIM [leknHy yBEenIWYUTH CBOM BEC B
MEKIyHApPOIHBIX BAJFOTHBIX OPTaHU3ALIMSIX.

Hauano odunmansHo ono6peHHo# [IeknHOM CBOOOIHOW MeEXAyHapOIHOU
TOPrOBJIM 3a I0AHU CIOCOOHO Yyke B OmbKaiilliee BpeMsl CO3/aTh LIMPOKOE
o0BeMHEHUE TOCYJAPCTB, KOTOPHIE CIIOCOOHBI 000COOMTHCS OT HCIBITHIBAIOIITUX
npo6isieMbl ctpad EBpornbl 1 AMepuky.

Heo0xoaumo Takke OTMETHUTb, YTO SIKOPEM MHPOBBIX (DMHAHCOB J0 NEPBOM
MUpPOBOM BOWHBI ObLT 3070TOM CTaHIapT, MOCKOJBKY IPaBUTEIbCTBA OBLIU
3aHATHI OECTIpeIleICHTHRIMU TpaTaMH. B KOHIIe KOHIIOB, OH MCY€E3 MOCJE TOTro, KaKk
BenukoOputanus, CIIIA m ®panuus BblIUIM W3 3TOro corjameHus. Ho He
okoHYaTenbHO. CeroiHsAUIHNE SKOHOMMUYECKHE NPOOJIEMbl W TUTAHTCKUE JIOJITH
ObUIM OBl HEBO3MOKHBI NP UCTIONIb30BaHUH 3o0J0Toro Cranaapra.

Poccust sBnseTrcss onHUM W3 HauOONBIIMX NPOU3BOAMUTEIECH 305I0Ta U
HEpAa3BEAaHHBIX 3alacoB PYJbl, IIO3TOMY C TAKUM 3HTY3Ma3MOM IPOIABUTAET ITY
unero. I[lo MHEHHI0O KPEMIIEBCKMX 3JKCIIEPTOB, H0JII 30J10Ta B HWHOCTPAHHBIX
pe3epBax J0JKHA COCTaBIATH HE MeHee 10%.

Kwuraii, co cBoeil CTOPOHBI, TOTOB MPEAOCTABUTh CBOM BapHaHT POCCUMCKOMN
UJIEM — pe3epBHAs BaJl0Ta MOXKET 0a3upoBarbcs Ha 30-TM OCHOBHBIX TOBapax, B
coorBeTrcTBMM ¢ IaHoM Jx. M. KeilHca 1o CO3MaHMIO MEXIYHApOIHOU
BAIIOTHOM cuctemsl. Toraa, B 1944 rony KeiiHc onucan ee, SsBUB MUPY IEHEKHYIO
eqununy "bankop" (Bancor), koTopas, o €ro MHEHHIO, JOJKHA OblIa Obl 3aHATH
MECTO KIIFOUEBOW PE3EPBHOMN BAIFOTHI.

BBenenue «HamHaAUMOHAIBHOW» BAIIOTHI - TMPOLECC JACIUKATHBIA U
00JIe3HEHHBIH.

OnHoll W3 HEMalOBaXXHBIX NPUYMH, 3aTATMBAIONIMX 3TOT MPOLECC —
HAKOIUIEHHBbIE B jaosuiapax pe3epBbl. Cpa3zy OT HUX M30aBUTHCS HEBO3MOXKHO, K
TOMY JK€ SKOHOMHKAa MHOIMX pPa3BUBAOUIMXCA CTpaH, npexzae Bcero Kuras,
opueHTHUpoBaHa Ha 3kcnopT B CIIA, a moroMy NOpUTOK AOJJIApPOB, MYCTh H
oOeclieHUBarONMXCsI, He mpekparurca. YactuyHo Kurail mbeITaeTcss CHUBHUTH
3aBHCHUMOCTh OT Jl0JIjIapa, co3aBasi chlpbeBble 3amackl. Ho aToro He moryr cebe
MTO3BOJIUTH IPYTHUE DKCIIOPTEPBL.

Hcnonb3oBaHne ke COOCTBEHHOUN BAaJIIOTHI B MEXIYHAPOJIHBIX CBA3SX YKE
MOJIy4yaeT IIUPOKOE paclnpocTpaHeHue. Tak, POCCHUUWCKUE BJIACTH BEOYT
IIEPErOBOPBl O IEPEXOJIE HAa pacyeThl B HAUMOHAIBHBIX BaoTax c¢ Kwurtaew,
ctpanamu EBpA30C, Bwrernamom, Typuueit. Psag cocepeit Poccun rotoB m K
NMoKyrke HeTH U raza 3a poccuiickue pyoau. PyOnb, mpeTeHayronmi Ha poib
pPE3EePBHOM BAOTHI OBIBIIINX COBETCKUX DPECIYOJIHMK, TAKKE «BHEAPSETCS» B HX
HPKOHOMHUKY 4Yepe3 KpeauTbl u ToproBbie caenku. Hampumep, Kazaxcrany Oyner
MpEeNoCTaBlieH KpenuT B pyoOnsx. Kwurail Takke yxe Hayal KpeIuTOBAaTh
MOTEHIUAJIBHBIX MAapTHEPOB IOAHSAMU JJISl 3aKyNKH KUTAMCKUX TOBapOB.
ApreHTHHE B 3THUX LEJSAX Ha AHSAX MPEIOCTaBIICH IIEJIeBOM KpeauT Ha 70 mup.
roaneil. bonee Ttoro, Kutaii moroBopwiics O B3aMMHOM OOMEHE FOaHel Ha
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HanroHanbHbIe BamtoThl ¢ KOxHoU Kopeeit (180 mupa. roaneit), ['onkonrom (200
MJIpA. r0aHeil), Manaiizueit (80 mupa. roaneit), Mugonesueit (100 mupa. roaHeit) u
naxe c¢ benopyccueit (20 mipna. roaneit). Ho, ecTecTBEHHO, MOSBICHUIO HOBOMU
HAJHAMOHAJIBHOW WM PETMOHAJBbHOM BAJIOTHl JIOJDKHO IPEIIIECTBOBATh
NOSIBJIEHUE OOILEr0 phIHKA 3TOTO PErMOHA UM SKOHOMHUYECKOTO coto3a. Torma Bce
pacyeTsl OynieT BecTH yA0OHO depe3 OOIIyI0 BalIOTy, HUYbU UHTEPECHl HE OYyIyT
YIIEMJIEHBI.
Tak unm MHaye, NOYYBCTBOBAB CJIA0OCTh aMEPUKAHCKOTO JI0JUIapa, Kaxaas
U3 CTpaH, KOTOpas KOHTPOJIUPYET 3HAUUTENIbHbIE CyMMbI 101roB CIIIA, mertaercs
BBITOProBaTh MJis1 ce0s (CBOEW BaIIOTHI WM TOBApPHOM IIEHHOCTH) MECTO B
Ka4eCTBE pe3epBHOM BamtoThl. Llenn Hucnposeprarened nosuiapa pasHble: OJHU
paTyloT 3a CO3/IaHHE HOBOM CBEPXBAIIOTHI, IPYTM€ — 3a PACLIMPEHHE BAIIOTHOU
KOP3UHBI, TPETbH — 3a BBEJCHUE pPErHOHANbHBIX BamOT. HakoHen, ecty u
CTOPOHHHMKHM HCIIOJIb30BaHUsl HAIIMOHAIBHBIX BAIOT 32 IpEAeiaMu CTpaHbl, B
JIBYCTOPOHHUX WJIM MHOTOCTOPOHHMX cnenikax. Ho mpu Bceill KpUTHUKE, KOTOPOU
MOJIBEpraeTcsi JO0JUIap, OH OCTaeTCs TJIaBHOM MHUpPOBOM BamtoToll — Oosiee 60
MPOIIEHTOB BAJIFOTHBIX 3aM1aCOB MPUXOASTCS HA HETO.
Tabmuma 1
JInHaM1Ka MEKIYHapOJAHBIX HAKOTUICHUI B MHOCTPAHHBIX BaJFOTHBIX

pesepBax B 1995-2009 rr., %

Te) © ~ © o o — o 2] < o) © N~ © o
o » o oy o S o o S o o o o o o
)] S o)} o)} o o o o o o o o o o o
— — — — — I3V I3V I3V I3V N N N I3V I3V «
uUSsD 59,0 | 62,1 | 65,2 693|709 | 705|707 | 665|658 ]| 659|664 |657 641|641 615
EUR 179|188 | 19,8 | 24,2 | 253 | 249 | 243 | 252 | 26,3 | 26,4 | 28,1
DEM 158 | 14,7 | 145 | 13,8
GBP 21 |27 |26 (27 |29 |28 |27 |29 |26 |33 [36 |42 |47 |40 |42
YEN 68 |67 |58 (62 |64 |63 |52 |45 |41 |39 (37 |32 |29 |31 |30
FRF 24 |18 |14 |16
CHF 03 (02 |04 |03 |02 |03 |03 |04 |02 |02 (01 |02 |02 |01 |01
[Tpoune 136 | 11,7102 |61 |16 |14 |12 |14 |19 |[18 |19 |15 |18 |22 |31

BoiBoabl. Takum 00pa3oM, CTaHOBUTCS OYEBUIHBIM TOT (PAKT, UTO J0OJIIap
nocse cBoero TpuyMmdanbHOro 50-jJeTHEro MeEeCcTBUS MO0 MUPY BCE-TaKU MOTEPsET
CTaTyC MUPOBOM pe3epBHON BamtoThl. OHAKO, ATO HE MPOU3OUACT B OJIMKAMIICH
MEPCIIEKTUBE, TAK KAK MUPOBBIE YKOHOMUKH HE CMOTYT OTKA3aThCs OT J0JjIapa B
ciumkoM ObicTpo. K ToMy ke cediuac HET TakoW CTpaHbl, KOTOpas Obl mMMena
JIOCTATOYHYI0 YKOHOMHYECKYIO0 MOIIlb, YTOOBI €€ BaJlloTa MOrja CTaTh MUPOBOMU
pe3epBHOM BaitoTOM. J[J11 BBEICHUSI HOBOM MHPOBOM BalltOThI, HEOOXOAUMO OoJiee
15 ner, mosaTOMy AOJIIAp OCTAHETCS HAa CBOUX MO3ULMSIX, YMEHBIIUB JUIIb CBOM
yIEIbHBIN BeC B pe3epBHOM (DOHE CTPaH U B MEXKIYHAPOJHBIX pacuerax. MHorue
CTpaHbl YBEIWYAT KOJMYECTBO TOBAPHO-ACHEXKHBIX pPAaCU€TOB U PE3EPBOB B
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HallMOHAJIBHBIX U PETMOHAJBHBIX BalllOTaX, MPEXJE€ BCErO B €BPO, KUTANCKOM
I0aHEe, a TaKKe HAIlMOHAIBHBIX BalOTaX cTpaH JlatuHckot AMepuku u bimkhaero
Bocroka, uTto mpuBEAET K MOCTENIEHHOMY (OPMUPOBAHUIO HOBOW JIEHEXKHOM
CUCTEMBI.
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HNCCIEJAOBAHUE IMHAMMUKU BE3PABOTHUIIGI B I[OHEIIKOI7I
OBJIACTHA
Yecuokona A.H.
Mapueniok O.B.

IlocranoBka mnpobaemsbl. Iloreps MOOWUIBHOCTH, AMHAMUYHOCTA H
TUOKOCTH SKOHOMHMUYECKON CUCTEMBI, HECTIOCOOHOCTh CBOCBPEMEHHO U B TOJIHOM
Mepe  MPHUCTIOCOOMTHCS K  M3MEHEHUSM  BHYTPEHHMX  YCJIOBHMA €&
(GYHKIIMOHUPOBAHUSA, OKPYXKAIOIIEH Cpelbl O3HA4aeT MAaKpPOIKOHOMUYECKYIO
HecTaOuIpbHOCTh. Hapymienne MakpOoIKOHOMHYECKOTO paBHOBECHs, OCHOBOM
KOTOpOTO SIBJISIETCS YPaBHOBELIEHHOE B3aMMOJECHCTBHE COBOKYIHOIO CIIpoca U
COBOKYITHOTO TMPEMJIOKEHUS, TMPUBOAUT K JECTaOWMIM3alUU HKOHOMHUYECKOM
CUCTEMBI, Pa3pYIICHUIO XO3SMCTBEHHBIX CBS3EH, COLUATBHO-DPKOHOMHYECKUM
noTepsiM. BaXHbIM MpPOSBIEHHEM MaKpPO-dKOHOMHUYECKONW HECTAOMJIbHOCTU
ABJIIETCSI  BBICOKMH  ypOBEHb  0€3paloTHIIBI, KOTOpHIH  00ycCiaBIMBaeT
HE0OXOMMOCTh MOAPOOHOTO U3yUEHHUS MOKa3aTeNe 0e3pab0THIIBI B 1IEJIOM.

AKTYaJIbHOCTD. JloHeuxkas 00J1acTh SBIIAETCS KpYIHEN UM
MIPOMBINIUICHHBIM ~PETHOHOM YKpawWHbl, OCHOBHBIMH OTPAaCsIMH DKOHOMHKH
KOTOPOTO  SIBIISIIOTCS ~ yroJibHAs, METAJUTyprudecKkasi, KOKCOXHUMHYECKas |
XUMHYECKass TPOMBIIUICHHOCTh, TSOKENOE MAIIMHOCTPOCHUE, TPOM3BOACTBO
CTPOMMATEPHUAIIOB, BJIEKTPOIHEPTETUKA U TpaHCHOpT. Bmecte ¢ Tem B JloHeKomn
00J1acTl OCTaeTCs akTyaabHOM mpobiieMa 0e3paboTHUIIbI.

Heap craTbu: aHanW3 OCHOBHBIX IMOKazarenei Oe3paboTuibl B JloHEIKOH
00nacTu M pa3pabOTKa OCHOBHBIX PEKOMEHIAIMN U MyTe MUHUMH3AIUNA YPOBHS
0e3pabOoTHIIBI.

AHaiu3 nociaeaHux nyoaukammi. I[IpoGnema 6Ge3pa®oTuibl  AaBHO
oOparraer Ha ceOs BHUMaHHE MHOTHUX YUYCHBIX, KaKk B Halllell CTpaHe, TaKk U 3a
pyOexxom. bobiioit Bkiiag B U3yuyeHUe moka3areneil 6e3paboTHIlbl BHECTH TaKUe
3apy0OexxHbie yuenble, kak C. @umep, P. JopuOym, P. [lImanensu u ap.
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