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IlepcniekTrBa pa3BUTHS MUPOBOW BAJTIOTHOM CHUCTEMBI B IPOJOKEHUE
MOHOIIOJIMM JI0JUIapa Ha CErOAHSIIHUN JI€Hb BBIMJISIIAT MaJIOBEPOSTHOWU. Ero
BPEMEHHOMY YKPEIUIEHHUIO CIHOCOOCTBYET JIMIb YCYryOJIeHHE JOJITOBOTO
Kpusuca B EBporie, moaaepKuBarollero CTaTyc Jojuiapa B POJIM BeAyllen
pEe3epBHOM BaIIOTHI MUPA.

IIpeononenne kpusuca B EBpO30HE yBEIMYMBAECT IOBEPUE K €BPO CO
CTOPOHBI CYOBEKTOB 3KOHOMHUKO-(PMHAHCOBBIX OTHOILICHHM M YKpEIuisieT e&
no3uuu B KOHKypeHuuu c goiutapom CIIIA. B Takom cimydae, MupoBas
BaJIIOTHAsl cUcTeMa OyJeT pa3BUBATHCS IO CIEHAPHUIO BBIPABHUBAHUS C JI0JIEH
J0Ju1apa ¥ €BpO B 00beMe MEXAYHAPOIHBIX PE3€PBOB CTPAH U BHEIIHETOPTOBOM
obopore.

OngHuM W3 CLEHapHeB pPa3BUTHS MEXIYHApOIHOM BAFOTHOM CHCTEMBI
MOJKET TOCHY>KUTh BBIXOJ Ha TJI0O0AJbHYIO apeHy KOJUIEKTMBHOW BajlOThI —
cienvabHbIX TmpaB 3auMcTBOBaHus (CII3). EE€ »MuTeHTOM BBICTYMAaeT
HaJHALMOHAJIbHBIN opran — MexayHapoaHbli BantoTHbIN (oHa. Maes cozmanus
IpYNIOBOM BallOTHOM €IWMHHULIBI B pe3yJbTare Trjao0alu3alul CUCTEMBI
MEXIYHAPOJHBIX JIMKBUJHBIX aKTUBOB, TMOSIBUJIAcCh JUIsl TOTO, YTOOBI
CTaOUIM3MPOBATh  BIUSHUE HA MHUPOBYIO OKOHOMHKY, YpEryJIHpOBaTh
MOCJIE/ICTBUSI HApYIIEHUNA pPABHOBECHUS IUIATEXKHBIX OalaHCOB, OrPAHUYMBATDH
pacIpOCTpaHEHNE KPU3HUCHBIX SBJICHUM M JIMKBUAUPOBATH MX HA HAYaJIbHOM
srare. CyThb KOJUIEKTUBHOM BaJIIOThI, SMUTHUPYEMOM HaJHALMOHAIbHBIM
OpPraHoM, 3aKJIK0YaeTcs B MPEIOTBPALICHUM BAIOTHBIX CHEKYJSALUN B
TEeHACHIMAX IJIaBaroumx KypcoB. Kojebanue crommocTeil BalOT MPUBOAUT K
NOSIBJICHUIO CHEKYJIATUBHBIX (DUHAHCOB B KPATKOCPOYHOM MEPUOAE, IBHKCHHE
KOTOPBIX MOXET MOCHY>KUTh NPUYMHOM CO3JIaHUS CEpPhE3HOTo aucoOanaHca
pECypCcoB B SKOHOMHUKE.

CTaOuIbHOCTh BAJIOTHOTO Kypca BBICTYHAaeT BaXHOW MPUOPUTETHON
3alayeil N1eATeIbHOCTH OpraHOB YIpaBlieHus Jo0oro rocyaapctBa. OHa

3aBUCHUT OT BaHIOTHO-(l)I/IHaHCOBOFO MMOoTCHIMAaJIa CTPAaHbI, €€ 3KCHOpTHOI71 KBOTHI,



MO3UIMNA B MEXIYHAPOAHBIX SKOHOMHYECKHX OTHOIIEHUSAX U T.JA. OITO
MOCOACHCTBOBAJIO, YTO BaJIOTHBIA KypC CUMTAETCS OOBEKTOM OOPBOBI MEXKITY
rocyJapcTBamMu, MPUYMHOM BEIECHHUS BAMOTHBIX BOMH. KosmekTuBHas
HaJHAI[MOHAJIbHAS BAJIIOTa CIOCOOHA YCTPAHUTh PA3HOIIIACHUS MEXKIY CTpaHAMHU
U TOBBICUTh 3(P(YEeKTUBHOCTh (YHKIIMOHUPOBAHUS MHPOBOM  BAIIOTHOMN
CHUCTEMBI.

CrneunasibHble TIpaBa 3avMCTBOBAaHMSI Ha COBPEMEHHOM 3Tane He
SBJIAIOTCSL TOJHOLIEHHOM BallOTOM, a (PYHKIIMOHMPYIOT JIMIIb B KadecTBE
cnenuduueckoro HHCTpyMEHTa B paMKax MexlyHapOJHOr0 BallOTHOTO (oHAa.
[To cBoeit cytu CII3 sBIAIOTCS MOTEHIMAIBHBIM TpeOOBaHHEM K CBOOOJHO
HCTIOJIb3YEMBIM BaJIIOTaM rocyAapcTB-ujieHoB MBO.

Eme onnH BapuaHT pa3BUTHS MHUPOBOM BAIOTHOW CHUCTEMBI COCTOUT B
pa3paboTKe CBOOOJHONW KOHKYPEHIIMM Ha BAJIIOTHOM PBIHKE B pe3yjbTaTe
MOSIBJICHHS] HECKOJIBKMX HOBBIX PETMOHAJIBHBIX PE3EPBHBIX BaltOT. CTAHOBIICHHE
eIMHON BaJIOTHl JUIsI PETMOHA HAa OCHOBE pE3EPBHOM 00OecreynBacTCs
CHelualbHbIM MEXaHU3MOM B (hopMe BaIIOTHOTO CcO03a. BantoTHBIN coro3, Kak
IJIaCUT 3CKU3 B 4YacTHOcTU EBpomeiickoro coro3a, sBisercss 3(QQPEeKTUBHBIM
IOPUHLIAIIOM CO3JaHHsl KOHKYPEHTOCIOCOOHOCTH CJIOXKUBIICHCS BalllOThl Ha
MHPOBOM DBIHKE M B JaJIbHEWIIEM NPHUHATHS €10 craryca pe3epBHOM. Kak
MOKA3bIBAET OIBIT, OOJIBIIMHCTBO TOCYAApCTB BEAyT pabOTy MO CO3JaHHUI0
HOBBIX BaJIOTHBIX COI030B. Hanbosee 61m3kuM 11eHTpoM (DOPMUPOBAHUS TAKOTO
cotoza sBigercs Poccuiickas ¢enepamusi, BOKPYr KOTOpoil Qopmupyercs
MHOTOI1eJIeBO# 0710k — EBpasuiickoe 3KOHOMHYECKOe COOOIIECTRO.

I'maBnas 3amayda co3zmanusi EBpA3DC - 3T0O SKOHOMUYECKAs B3aUMOCBSI3b
CTpaH-y4acTHHUL,  KOTOpas  CIYXXHUT  OCHOBOM  co3maHus  EnmHOro
DKOHOMHYECKOTO NPOCTPAHCTBA, M KPOME TOr0 KOOpPAMHALMS PEIICHUI
rocyaapctB CooOliecTBa Ha MyTH MHTErPALMH B MEXKIYHAPOJAHYIO SKOHOMHKY

Y MUPOBYIO TOPTOBYIO CUCTEMY.



JIist TOCTH>KEeHMsI TOCTAaBIEHHBIX 1eJeil B paMKax COOOIIECTBA pellaeTcs
LEJIBIA PAJT PA3HOHANPABICHHBIX 337a4, B TOM YHCJIE U B BAIKOTHOW MOJIMTHKE:
COTIJIacOBaTh MPUHIIMIBI U YCIIOBHUS MEPEXOJa HA €IUWHYI0 BAIIOTY B paMKax
EBpA3DC. JlaHHas 3ajadya CBHUICTEILCTBYET OO0 OTKPBITOM IOATOTOBKE K
(bOpMHUPOBAHUIO HSKOHOMHYECKOTO coro3a. Ha ocHOBe o00mero peiHKAa W
coBokyrnHoro ob6bema BBII ctpan oH Oyzmer cmocoOeH o0ecrneuuTh
KOHKYPEHTOCTIOCOOHOCTh ~ HOBOM  €IMHOW  BamOTHL. [ gocTmkeHus
NOCTABJICHHOW IeJIM MPUHAT psiag 1aroB 1o pas3Butuio CooOiectBa U
00pa3oBaHMs Ha €r0 TEPPUTOPUHU €AMHOTO SIKOHOMUYECKOTO MPOCTPAHCTBA.

Uro kacaercsi BaJIOTHOW TMOJUTHKH, CTOUT OTMETHUThH Pa3pabOTKy IO
MOCJIEAOBATENBHOMY MEPEXOAY HA HCMOJb30BAHUE HALMOHAIBHBIX BAIIOT MPH
MPOBEICHUHM  B3aMMOPACYETOB, BBEICHUIO E€JUHOTO OOMEHHOro Kypca
HAIMOHAIBHBIX BATIOT MO TEKYITUM OIEpaIvsiM TUIATEKHOTO OallaHca, TOMyCKY
OaHKOB-HEPE3UJCHTOB HA BHYTPEHHUE BAJIIOTHBIEC PHIHKU, OTMEHY OrPaHUYECHUIA
Ha BBO3 M BHIBO3 HAIIMOHAJILHOM BAJTIOTHI YIIOJITHOMOYCHHBIMUA OaHKAMH.

Peanbhnoe ¢ynkuronupoBanue CooOliecTBa MOKa3bIBAET BO3MOKHOCTH
CO3aHus B JaJbHEHIIEM HAa €ro K€ OCHOBAaHUM CaMOCTOSTEJIHHO
(GYHKIIMOHHPYIOLIEr0 SKOHOMHUYECKOTO coro3a. HemaioBaxHON MpennochUIKoi
K CTaHoBJICHHIO o0mie BamoThl EBpA3DC kak permoHajlbHOW pPe3epBHOM
BaJIIOTHl CTAHOBUTCS pacHIMpeHre (PUHAHCOBBIX MOTOKOB BAIIOTHI KaXKIIOW W3
CTpaH-wIEHOB coro3a. Poccuiickas Denepanus € LEIbIO0 peAM3alUAU TaKOU
CTpaTeru HaMepeHa TMOCTEIEHHO OCYIIECTBIATh NEPEXo] K oImulaTe 3a
AKCIIOPTUPYEMBIE TOBAPHI B PYyOIISIX.

CymiecTBYIOT Takke OTpHUIlaTeIbHbIE MOMEHTBI CO3/IaHHUsI HOBOTO OaHKa,
Ha KOTOPbIE 00paIaloT BHUMaHKE €r0 MPOTUBHUKH. [lepBoHavaIbHBIE pa3MephI
B3HOCOB B YCTaBHBIN KanmuTan OaHKa pa3HbIX CTpaH HecOaJaHCUPOBAHHBIC U HE
COOTBETCTBYIOT mnoka3zareiisiM BBII, 4ro MOXKET NoBiiedb SKOHOMHUYECKYHO
JACKPUMHUHALIMIO W W3JIMIIHIOK JIOMOJHUTEIBHYIO Harpy3Ky Ha HEKOTOpBIE

cTpaHbl. KpeIWTHO-MHBECTULMOHHBIA PEUTHUHI HOBOTO YUPEKICHHUS MOKET



IIOBJIEYb YBEJIIMYEHUE MPOLEHTHOW CTAaBKU M YXYIUICHUE YCJIOBHM BBIIAYU U
o0CIyXKMBaHUS KPEOUTOB, UYTO TEHEPUPYET KPEAUTHBIM pPHUCK U pa3Mep
BO3MOKHBIX [IOTEpPh OAHKAa.

Pa3paboTka pernoHagbHBIX BAJIIOT MPUHUMAET OOLIEMUPOBOM XapakTep,
YTO IMOATBEPKIAACTCA HAJUYUEM COTPYAHUYECTBA HAa MEXPErMOHAIBHOM
ypoBHe. Ctpansl rpynnsl BPUKC, B coctaB kotopoit Bxoaat bpasunus, Poccus,
WNuaus, Kurait, IOxuno-Adpukanckas Pecrybnuka, na cammute B Kurae 2011
rojla pPaccMOTpEIM psii BOIPOCOB OTHOCUTENBHO IIEPCIEKTUB Pa3BUTHS
BaJIIOTHBIX OTHOWICHHH. CTOPOHBI NPUILIM K BBIBOAY, YTO YCIOBHUS Pa3BUTHS
BaJIOT Pa3BHUBAIOIIMXCS CTPaH B MEXKIYHAPOJHON BaJIOTHOM cucteme OyneT
yBeIn4YuBaThCA. [ obecrmeueHuss 3TOro pocTa IoCyAapcTBa MOANMCATIN
COIJIAIIEHWE O IMPOBEICHUM B3aMMHOIO KpPEIWTOBAaHUS B HALMOHAJIBHBIX
BAJIIOTaX, TEM CAMBbIM YCWINTh «aHTUIOJIJIAPOBYIO» IIOJIUTHUKY.

JanHas MaccoBas IIOATOTOBKAa TOCYJApCTB K BBOJLY CO3JaHHBIX
pEernoHaNIbHBIX BaJIOT HE MOTJIa HE OCTaThes Oe3 BHMMaHusi BecemupHoro OaHka.
B cBoem exerogHom otuere, omyOiaukoBaHHOM B 2015 roay, aHaJIUTHKH
NOJYEPKHYJIM, YTO SKOHOMHUKH Pa3BUBAIOMIMXCA CTPaH B MEPCHEKTHUBE OYyIyT
3aHUMAaTh KIIOYEBYIO IIO3MLMIO HAa MHPOBBIX pbIHKax. [loareep:kmaer 3To
MIPOTHO3UpPYeMBbIe pacueTsl pazMepoB BBII, cormacHo kotopeimM k 2025 rony
bpazumus, Kwurait, Unnus, Wnnonesusa, lOxnas Kopes u Poccus Oyayt
pou3BOAUTH Oosiee noioBuHbl MupoBoro BBII. Tlpou3soiineTr 310 B cuiy Toro,
YTO IPOTHO3UPYEMBIN €KETOIHBIA POCT Pa3BUBAIOLINXCA IKOHOMUK COCTABIISIET
4,7%, a pa3BuThIX — Jmib 2,3%. M3meHnenus B mokasarensx BBII Hen30exHO
MPUBEAYT K HW3MEHEHHUIO BJIMATEIBHOCTH CTPAH HAa MHUPOBYKO SKOHOMHKY, B
YaCTHOCTH, HAa MOHETapHyl cucreMy. Jloiutapa yTpaTUT IOMHUHMPYIOLIKE
IIO3ULINH, EMY IIPUAETCS 3aHATh MECTO HA OJJHOM YPOBHE C HOBBIMU BAJIIOTaAMMU.

B03MOXHOCTP mMOJIydeHUs JABYX JOMNOJHUTENIBHBIX JOXOJOB IOCIE
IIPUCBOCHMS  HALUMOHAJIBHOM  BAJIOTBI  CTaTyca  pPE3EPBHOU  SIBIAETCA

HCTIPCOAOJIMMBIM KCIAaHUEM MHOT'UX CTpaH MHpaA. 9TO0 XKelaHue YCHUIIMBACTCA B



TEeHJICHIIUSAX HECTAaOWJIHbHOCTBIO OCHOBHBIX MHPOBBIX PE3EPBHBIX BaIOT U
HEYTEIMIUTEILHBIMU MIPOTHO3aMU HMX pa3BUTHS. TakuMm oOpa3om, JACUCTBUS IO
CO3JIaHUI0 PETHOHAJBHBIX PE3EPBHBIX BAIIOT MPUOOPETAIOT BCe O0sIee YETKUHN U
CIaXEHHBIH XapakTep, YTO MOXKET MPUBECTH B OYyIyIIeM K CO3JIaHUIO Cpa3y
HECKOJIbKMX  HOBBIX  PETHOHAIBHBIX  PE3EPBHBIX  BANKOT,  KOTOPBIE
TUBEpCUGULIUPYET CTPYKTYPY MHUPOBBIX PE3EPBOB. ITO OyJET CIOCOOCTBOBAThH
MOBBIIICHUIO CTAOWUJILHOTO PAa3BUTHA KAaK MHUPOBOW BaFOTHOW CHUCTEMBI B
00111eM, TaK ¥ Pe3epPBHOM CUCTEMBI COOTBETCTBEHHO.

B nmepuon CylIeCTBEHHBIX KAayE€CTBEHHBIX HW3MEHEHUU MHMPOBOTO
BaJIIOTHOTO PhIHKA HEOOXOIMMO BEPHOE MO3UITMOHUPOBAHKE TOCYAAPCTBA U €T0
(MHAHCOBBIX OPTaHOB C MOCIEAYIOUIUM COXPaHEHHUEM CaMOCTOSTEIHHOCTH U
MPEIOTBPALIEHNS] BO3MOYKHBIX HOTEPh OT HEBEPHOM OLIEHKUM MPOUCXOASIINX
coObiTuii. llemouka 5TUX COOBITHH, BHOCSIIMX W3MEHEHUS B BAIIOTHYIO
CHUCTEMY, BBICTPAUBAETCS B YCTOMUMBYIO IMOCJIEIOBATEIBHOCTD, MO3BOJISIONIYIO
TOBOPUTH O MPOSBJICHUU 3aKOHOMEPHOCTH. 3a/1a4u€ii HAYKU MIPU 3TOM U SIBIISIETCS
OTCJIC)KMBAHHUE JIaHHOW IIOCJIEAOBATEILHOCTH W BBIPAOOTKA pPEKOMEHIAIINM,

COrIaCOBBIBAIOIIUX MTPAKTUYCCKYIO ACATCIIbHOCTDb C 3aKOHAMM PAa3BHUTHUA MHUPA.



