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CocTosiHe MUPOBBIX BAJIIOTHBIX CHCTEM H NMPO0J1eMbl
IKOHOMHYECKOH YCTOHYHBOCTH

UeM XyKe CKIaJbIBa€TCA CUTyalldsi B MUPOBOM 3KOHOMHUKE, TEM Yallle MPEJCTaBUTENN TEX WU
MHBIX CTPaH BCIIOMHUHAIOT O TaK HAa3bIBAEMON MHUPOBOW BaNIIOTE.

B namem mupe B nociieanee Bpemst Bee 0oibine aktyasieH Bonpoc. CyIiecTByeT I albTepHaTHBA
Joiapy? OTUM BOIPOCOM 3aJal0TCsd MHOTHME rocyiapctBa. JlaHHBIM BOIPOC CTal akTyajeH Iocie
TOT0, KaK MMO3UIIUH J0JUIapa CUIIBHO MOIIATHYINCH, 0COOEHHO YUUTHIBASA, YTO HMEHHO C HETO HAydaJICs
rI00anbHBIA  ()MHAHCOBBIM  Kpru3uc. MHOTHE CTpaHBl MHpa TIOBOPAYMBAIOTCS CIIMHOM K
00eCIeHUBAIOIEMYCsl aKTUBY, N3BeCTHOMY Kak nojutap CIIIA, Tak kak B JoJIape OCTajlOCh CIUIIKOM
MaJI0 BHYTPEHHEW cTouMOCTH. 11 MUPOBOI BaltOTOW CErOAHS OH SIBJISIETCS TOJIBKO M3-3a OTCYTCTBHUSA
ajgpTepHATUBHI AcHEe)KkHOU enunuiie CIHIA.

ITo omenkam MexayHapOAHOro BaJOTHOro (hoHma rocymapcrsa mupa npuMepHo 64% cBoux
30JIOTOBATIOTHBIX PE3EPBOB AEPKaT B J0JUIapax, okosno 27% — B €BpO, Ha OO0 OpUTAHCKOTO (yHTa
CTEpJIMHIOB NPUXOAUTCS MeHee 5% aKTHBOB, Ha JOJIO SMOHCKOM HeHbl — okoio 3%, Ha JOMIO
mBennapckoro ¢ppanka — npumepso 0,5% [2].

BonpmmHCTBO ~ (PUHAHCOBBIX  AHAJUTUKOB CUMTAIOT HEHOPMAJIBHOM  CHUTYallMIO, KOrza
YeJI0BEYECTBO JIeaeT BBHIOOp JIMIIG B MOJIb3Yy CYMTAHHOTO YHCJIA BAIIOT, TEM 0OJee YTO 3TH BAaJOTHI
HE rapaHTHPOBAHBI 30JI0TOM U cepeOpoM. DKOHOMHUCTHI TAKXKE YKA3bIBAIOT, YTO HU OJHA IKOHOMHUKA U
HU OJTHA BaJIIOTa HE MOXKET OBITH CTAOMIBHOM [2].

MHorue ¢uHAHCOBbIE AaHAJTMUTUKA HE MOTYT NPEHTH K COTJIACHIO B BONpOCE, HY)XKHO JI ee
CO03/1aBaTh WJIM BHIOPATh U3 HBIHE CYIICCTBYOIHX.

EBpo oTBeuaer TpeOoBaHMSAM HaJHALMOHAIBHOW BANIOTHI M BBICTYHAE€T Ha MHUPOBOM PBIHKE C
1999 roma, HO, MO MHEHHUIO 3KCIEPTOB, EBPONEHCKas BalOTa IOKA HE TOTOBAa 3aHATh MECTO
aMEpUKaHCKOTO JIoJulapa, OCOOCHHO Y4YWTBIBas, YTO OOJbIIas YacTh MHPOBBIX pacueToB
NpOM3BOAMTCS B Aoiiapax. Kpome Toro, eBpo, Tak ke, KaK U J0JUIap, MPUBS3aH K 3KOHOMHUKE OJJHOTO
PEruoHa, UMEIOLIETO CBOU POOIIEMBI.

N3 MHOr006pa3usi BO3MOXKHBIX BapHaHTOB HanOoJiee MPUEMIIEMbIM MOKHO CUHUTaTh, HAIPUMED,
CO3JIaHKEe BATIOTHI CTPaH — DKCIOPTEPOB HE(YTH THUOO MCIIONB30BAaHUE BANIOTHI a3MATCKOTO PETHOHA,
b0 BaIOTHI, CO31aHHOM Ha 6a3e SDR MB® [3].

Banrora cTpan — skcriopTepoB He(TH, HE CMOXKET 3aMEHUTDH JIOJUIAp, TaK KaK CIUIIKOM 3aBUCHMA
OT JUHAMMKH LIEH Ha ChIphE, CIIPOCca U MPeIJIokKEeHHs Ha HeT0, YTO BEChbMa PUCKOBAHHO.

«Asmarckas BanroTHast equHUA» (ACU) o0bennHMIA TEHeXKHbBIE eAMHULBI 13 cTpaH A3uaTcko-
Tuxookeanckoro permona. Ho mo 3ameicimy ee co3mareneit ACU TpaHCPOpMHUpYETCS B €IUHYIO
a3MaTCKyI0 BAIIOTY B IOJIHOM CMbICie Jumb depe3 20-25 ner. Y XOTsS Kpu3ncCHas CUTYaIlsl MOXET
CTaTh ONArompUATHBIM MOMEHTOM IJisi TONBITKM a3MaTCKUX CTpaH MPEIJIOKUTH CBOIO BajJiOTy B
Ka4yecTBE aJIbTEpPHATUBHI JIOJUIAPY, €€ elle HYKHO MPUBECTH K TpEOOBaHMSAM PE3EPBHOM BaTIOTHL. A
MIPH KOJOCCAJIbHOM pa3HUIle B ypPOBHE SKOHOMHYECKOTO Pa3BUTHUSI CTPaH a3MaTCKOTO PETHOHA, 3TO
cTa”eT 00JbIIoi Mpobiemoii. CrienoBaTebHO, OHA HE CMOXKET 3aMEHUTH JIOJLIap.

MoxHO emie co3iaTh HEKMH WHCTPYMEHT, OONaJalolfii XapaKTepUCTUKaMHU HaJHAlMOHAIbHON
pe3epBHOM BamioTel Ha 6a3ze SDR (cnmenmanbHBIX TpaB 3anMcTBoBaHMi MB®). OcHOBHO# TuTIOC,
OTCYTCTBHE €€ TpPHBS3KH K OTAEIbHBIM CTpaHaM, a 3HAa4uT, CTAOWJIBHOCTH B JOJTOCPOYHOM
nepcrnekTuBe. Ho cymiecTBeHHBI HEAOCTaTOK, 3TO €€ TPYAOEMKOCTb, CIOXKHOCTh pPEaTU3alUHd H
OIpEEIAETCS Ha OCHOBE JOJUIApOBOM CTOMMOCTH. CIIE0BAaTENBHO, OHA TaKXKE HE CMOXET 3aMEHUTh
moap [3].
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Haubonee OnarompusiTHasi BaiioTa yKe co3gaHa — BUTKOMH. JTO NHpPUHroBas IUIATEXHAs
CHCTEMa, HUCIOJNb3YIOIIasi OAHOMMEHHYIO PACUETHYIO €AMHHUIYY U OJHOMMEHHBIM IPOTOKOJ Mepesadn
JaHHBIX

B pa3HbIX cTpaHax OTHOILIEHHE K cucTeMe «BUTKOMH» CUIIBHO pa3inyaeTcs.

Kuraii pemmn mnepedTH OT TONHTHKH «IIPUPYYEHUS» LU(PPOBBIX BalOT K IOJIUTUKE
«mpepctBay. B mapre 2017 roga Hapomsenii 6ank Kutast 3asBMiI 0 TOM, YTO 3aIlyCKaeT MPOEKT
co3naHus coOCTBEHHOW LM(POBOH BaIOTHI, KOTOpas OyneT oOpamaThes Hapagy ¢ Oo(pHUIUATBEHBIM
FOaHEM.

B fInonnu BuTkouH sBiIsIETCS 3aKOHHBIM IJIATE:KHBIM CPEACTBOM C HAJIOTOM Ha UX MOKYIIKY.

1 anpens 2017 roma B Mupe A(POBBIX ACHET MPOM3OINIIO OYCHh BAYKHOE COOBITHE: TapIaMEHT
SNoHMM TPHHSIT 3aKOH O KPUNTOBAIIOTAX, MPOEKT KOTOPOTO pa3paboTaH SMOHCKUM (HUHAHCOBBIM
perymsitopoM. Ilo HOBOMY 3aKOHY OMTKOMH M IpYyIrWe KPUNTOBAIIOTHI HMOIYYWIH CTAaTyC OOBIYHBIX
JIEHeT, 00paIIaroIIruXcs B CTpaHe Hapsay ¢ HeHol [4].

B Taunange oOMeH OWTKOMHOB HE IMOMAAaeT MOJA TalCKOE BaJIOTHOE 3aKOHOJATEIBbCTBO,
OMTKOMHBI MOKHO OOMEHSTh HA MHOCTPAaHHYIO BATIOTY M JIMLIEH3US B 9TOT MOMEHT HY>KHA.

B CIIIA OWTKOMHBI CYWTAIOT «BUPTYyaIbHOW BamoTol». 25 wMmaprta 2014 roma Cmyx0Oa
BHyTpeHHHX Jox070B CIIA BbImycTHIa pPYKOBOACTBO TI0 HAIOTOOOJIOXKECHUIO OIEpaluii C
OMTKOMHAMU U APYTHMH BHPTYAJIbHBIMH BaJTIOTAMH, KOTOPHIE PACCMATPHUBAIOTCS KaK HMYIIECTBO.

[omynsaprocts OuTkOoMHa B Poccum He moBcemecTHa. B sHBape UeHTpanbHBI OaHK
Opeaynpeans, 4TO IPaBUTEIBCTBO OyAET pacleHUBAaTh JI000€ HCIOJB30BaHUE OWUTKOMHA Kak
MOTCHIMANBHOE OTMBIBAHWE ACHEr WM (QUHAHCHpOBaHHE Teppopu3Ma. OIHAKO MecsIeM MOo3Ke
BJIACTH CMATIYWIMCH HA JAHHBII MOMEHT Ha TeppuTopuu Poccum OMTKOMHAMH MOKHO PacCIUIaTHTHCS
32 THOKYIKY TOBapOB Ha HEKOTOPHIX CalTax, a TaKKe B HECKOJBKUX MaraspHax MU oTelsix. B
r00abHOM PEHTHHTE TI0 KOJIMYECTBY MoJb30BaTesell OuTkonHa Poccust 3aHnMaeT msitoe MecTo.

MHoTHe TBITAIOTCS MPOBECTH KOPPEISIIMOHHBIE 3aBUCUMOCTH MEXIY OUTKOMHOM U JAPYTHMMH
aktrBaMu. CaMBIMU TIOITYJISIPHBIME akTHBaMu BeicTynanu nosmap CILIA, 30moto, a Takxke He(Tb.

[Tpu B3aumopelictBun butkonna c¢ dommapoM, 3aMeTeH HEOONBIION Y4acTOK MOJOKHTEITBLHON
KOppeNdlyy B paifioHe jieTa mpoIioro roaa. [lpu aTom eciiv mocMoTpuM NoJIpoOHEe, TO Yallle BCero
MBI YBUJIUM OTPHLATEIbHYIO KOppensuuio. EnuHCTBEHHOE, KOra Mbl MOKEM HaWTH XOTb KaKHE-TO
3aBHCUMOCTH, 3TO B IEPHOABI PE3KOT0 OCIA0ICHUS WK YKPEIJICHUs A0JII1apa.

Eme oguH pactpocTpaHEHHBIH aKTHB — 3TO 30JI0TO. B 1aHHOM ciiyyae MOKHO YBUAETDH IEPHOIBI
OYCHb BBICOKOM KOPPESIIMM W MOMEHTHI €€ IIOJHOrO OTCYTCTBHA. [lpuyeM MOHATH 3aBHUCHMOCTH
CMEHBI 3TOM TEHAEHIIMY TI0Ka HEBO3MOKHO, TaK KaK 3TO COBEPLICHHO Pa3HbIE aKTHBBI.

3HauYnTENbHAS KOPPEISIHS MPOUCXOANUT TaK K€ MEXIy OMTKOMHOM W He(Thio. PeiHOK HedTH 1
30JI0Ta MOXOKH B BOIIPOCAX 3aBUCHMOCTH OT YPOBHS CIIpoca M Kypca Aojuiapa, HO MPU 3TOM CHIIBHO
OTJIMYAIOTC M0 1IeJIEBOMY HazHaueHuto [1].

OcHoBaHue u cymiecTBoBanre Oanka pa3Butus bPUKC sBisercs riiaBHBIM HOPMATUBHBIM aKTOM
Ha MyTH NpoBMKeHns 3akara fgosuiapa CILIA B kauecTBe MeXTyHapOIHOM BaJIIOTHI.

Kpome Toro, GUTKOMHAaM M €ro aHajoram, IJisi TOr0 4TOOBI CEPbE3HO MPETEHIOBAaTh HA MECTO
JOJUIApOB MJIM €BPO, KPUTHUYECKH HE XBaTaeT MaccoBocTH. Ha ceropnsmnuii nenp 1oosto nouru 13,5
MJTH OUTKOMHOB — HUYTOXKHO MaJIeHbKasi CyMMa JUIsi MEPOBON SKOHOMHUKH. Tak 4TO MOKa yrpo3bl IS
HAI[MOHAIBHBIX BATIOT OUTKOWH HE HECET, HO CTAaTh JIOCTONHBIM CPEACTBOM IUIATEXKA BIIOJTHE MOXKET.

B nr000M ciyyae co3naHue HaJlHAIMOHAIBHOW BAIIOTHI CBSI3aHO C OTPOMHBIMH TPYJHOCTSIMU, U
Jla)ke B Cllydae ee IOSBICHWS HOBas JCHEXHAs pe3epBHAs €IMHHIIA He OyIeT MMETh IIHPOKOTO
npuMeHeHus. Ha maHHOM sTame pa3sBUTHS COBPEMEHHON SKOHOMHKE MHPY HYXKHA Takas BaJliOTa,
KOTOpasi Obl HAXOIWJIACH, 33 TIPEIeIaMU COBPEMEHHOT'0 HHyCTpHUaNbHOro obmecTsa. Co3naHue Takon
BANIOTHl CYLIECTBEHHO CTAa0MJIM3UPYEeT MHPOBYIO 3KOHOMHKY W TIO3BOJIMT MHOTHUM CTpaHam
WCIIOJIB30BaTh €€, KaK Ha/IeKHBIN JINKBUIHBIA HHCTPYMEHT.
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